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1-maB3y. XOpM>XMn MHBEeCTUUMANap Xxakmaa
TywyH4Ya Ba YHUHI MOXUATU

e IlHBeCTMUMA XaKuaa TyLlWwyH4Ya

e lHBecTUUMA MyHocabaTnapuHu aAaBnaT TOMOHMAAH TapTmbra
COJTIMHULLIN

o XOpUXUN MHBECTULMSANAP Ba YNapHM Xanb kunuHuw cababnapu

¢ Y36EeKNCTOH UKTUCOANETUHN PUBOXIAHTMPULLLA XOPVKMIA
A NHBECTULIMSNAPHUHI pPOnn




1.1. AHBecTMUMA XaKuaa TylwyH4Ya

Y36eKkncToH Pecnybnvkacuaa MHBECTMUMS XyCycuaa KOHYHUI XyxokaTnap

1991 nmnaaH 6ownab Kabyn kKnnnHran 6ynub, ynap yTraH BakT nymaa aHya
TakoMUNNaWTUpUNAn.

Y36eKNCTOH PecnybnvkacuHUHT “MHBECTULMS TYFPUCMAA TN KOHYHMAA
Kypcatunuwmnya, “nHBectuumsa by - nktmcoammn camapa (dbonaa, aapoman)
OJINLL EKN MXXOOUN MXXTUMOMIN HaTMXKAra 3punLL YYYH capdaHaanurad nyn
mMabnarnapu, 6aHknapra KymunraH oMmoHaTtnap, nauniap, KMMMaTn KoFosnap




«MHBecTnumsa» atamMacu NOTUH TUNMAarm «invest» cyamagaH kenmb YmkKkaH
6ynunb «kynmw», «MabnarHu cadapbap atuw», «kanutan Kynnamacm»
MabHOCUHU Bepaan. KeHr MabHOAa MHBECTUUMS MabnarHu Kynantmpmb Ba
KanTapub onuw Makcaauaa KanutanHu cadpapbap aTuwHM bungnpaamn.

NHBecTuuusa genunnranga 6apya typaarm MUIINA Ba MHTeNekTyan bonnuknap
TYWYHNUNNG, ynap Tagbupkopnnk daonmnatn obbvekTnapura nyHantTmpmnmnb
AapoMaj Kentupuwun éku bmupop-6mup nxobuin camapara apuiniumn 3apyp.
NHBeCTUUMS KNpUTULWLAAH aCOCUK MaKcaa AapoMaz OnLL Ba MXOOUM MXKTUMOUN
camapara 3puuunwanp.

MHBecTULUMA KMpuTULLAQ, aBBaNo:

® MHBECTULUNA DAONNATU CYOBEKTNAPHUHI MYCTaKUIIUIN Ba
Tawab6yCKOP/IUIMHUHT TAbMUHIAHULLN;

® KNPUTUNAETIraH MOAAMN HebMaTapra MHBeCTULUNA MakoMUHU 6epuLl
(byKapOoNapHUHI Y3NTapPUHUHE 3XTUEXNAPUHN KOHOUPULL YYYH COTMO
onraH éytomMmnapu nieectmuma 6yna onmanan);

® KOHYH bunaH 6enrvnaHraH nHeecTUUMa PaoaUATUHM aMmanra owunpuLL
MUMKOHUATU gpaTunuuwmn 3apyp 6ynunb xmcobnaHaau.




NuBecTunys GQyHKOMSICHHUHT Tpaduru

NHBecTnumsa TanabuHUHE arpn Yn3nen
®ous craBKracu ncrtanraH nHeectuumnsa xaxmum (I) sa

"y pean dbous ctaBkacy Mukaopu (r)
ypTtacugaru 60FNUKAUKHN YpHaTaau.
Pean ¢ou3 ctaBkacu, SbHU My
KanuTaanHW Kap3ra ONnL HapXu
KaH4Yanuk roKopu bynca,
MHBECTULMANALLIHN XOX10BUYMAap
lWyH4Ya KaM 6ynaan Ba akCuMHYa pearn
dons ctaBkacu KaH4yanumk nacrt 6ynca,
donga kenTnpagmraH MHBECTULMUS
nonmnxanapu wyH4a Kyn éynagw.
LLIYHUHI YYYH XaM MHBECTUUUS
dyHKUMACK rpadurn nacaroBYaH
KYpuHuwaa éynagm

v

HNuBecTHIMA XA5KMH

NHBecTMUMA PYHKLUACUHUHT rpadurmn




NHBecTnumnsa Xapaxatnapu dponaa
KENTUPULLMHN aHMKNawaa HoMmHan ¢ous
cTaBkacu aMmac, banku pean ¢pous
cTaBkacu xucobra onnHagu. Pean powus
CTaBKacu Hapxnap Aapa>XaCUHWUHT
y3rapuwmnHmM akc aTtupumb, HoMuHan
CTaBKagaH UHMNAUMS AapaXaCUHu
anmpMacu KypuHumnga aHuKIaHagn.

MacanaH, HoMnHan ouns ctaBkacu 16%
ra TeHr 6ynca, nH@NaUMa gapa)acu
nnnumra 12% HWM TawkKunn 3TcCa, yHAa pean
douns ctaBkacn 4% (16%-12%) HuK
Tawkun ataaun. Arapaa, 6y mmkaop
KyTunaértraH cod dponaa meb€puaaH nacTt
bynca, nuBecTnumna xapaxarnapu ycmb
6opagn.




1.2. NlHBecTUUuMA MYHOCabaTnapvHUVHIr gasnar
TOMOHMAAH TapTuébra conmHuLLN

Y36ekncroHaa nHeectTuumsa GaoamaTMHU AasBnaT TOMOHMAAH TapTubra
CONMMHULLIMHUHI aCoCuUin MyHanuwnapun 6ynmnb kynunaarnnap xmcobnaHaau:

e lHBECTUUMA CIJaOJ'IMﬂTVIHVIHI' KOHYHYUTUK HETU3NHU TaKOMWUI1AWTUPULL.

S

e Conunk TynoB4YMnap Ba COJMK CONULL 06 beKTNAPUHU, COIMK CTaBKasiapu Ba
ynapra aovp UMTUE3napHu tTabakanawTMpyBUYmM CONUK TUSUMUHW Kynall

eHopManap, Kouaanap, ctaHaapTiapHu 6enrmnatu

eMoHOMoNMMAra KapLim 4yopasapHu Kynnaw

pecypcrapra araavk KWivw Ba ynapaaH donganaHuil WapTaapuHu
6enrnnaw

—
e lHBECTNUMA ﬂOVIMXBﬂapMHM KCNnepTn3a KNjanw MeXaHm3MaapumHun benrnnaw

/




Y36ekncrtoH Pecny6amkacuaa Yer 371 MHBECTULMANapUHM TapTubra

COJZINLI Ba >anb 3Tuwl 6unaH WyFrynnaHaguraH pacMmMn Myaccacasnap

PacMmui myaccaca MyaccacaHMHI YeT 3/1 UHBeCTMLMSAJZIapuHM TapTubra conmwu Ba
HOMM »anb atuw 6unaH 6oFnunkK baonmnAT pgompacum
Basupnap Kynunaarm xxopum >xxapaéHiapHu MyBopUKNalTMpaam:
MaxkaMaCMHUHI TallKu -UHBECTNUMA paonmaTnHu, bupmHuM HaebaTaa 4yeT a1 MHBEeCcTMUMsanapu
nKkTtncoaum  daonmATHM|6MnNaH amanra owupunaauraH nomuMxanapHu gasnaT TOMOHMAAH Kynnab-
MyBO(pUKIaALWITUPULL KyBBaT/aw 6ynnya 3apyp XyKyMaT KapopaapuHu uwnab ymkuu;
AenaptaMeHTun -AaBnat 6owkapyBu waopasnapu, Basupauvkiaap Ba wuaopasnap WWWHK

TaWKW 3TULL.

MKTUCOAMET Basupnuru MHBecTMUMSA cMécaTUHM Ba AACTyp/iapvHU UWwnad YnkuL

Tawku UKTucoamu -MamniakaT Ba XOpWX MWHBECTOPMIAPUHUHI WHBECTMUMSA Taknudnapu
anokanap, TYyFpUcmMaa MabsiyMoTnap 6aHKUHU WaKNAaHTUpULL;

MHBecTUUMANap Ba caBgo -MHBECTULMS MYXUTUHU YPraHuLL;

Ba3upsiurm -XOPUXMI MHBECTopapra axb6opoT Ba 6olKka XxM3MaTiap KypcaTuul;

-UHBECTUUMA JIOMUXaNapuHM aMasra owupuuwaa MamaakaT Ba XOpUX
WHBeCTOpnapura épaamM KypcaTuil;

-4yeT 31 KanuTanM WWTUPOKMAA amanra owupuiaguraH WHBECTULUA
NonnxanapuHUHr 6axapuianiinHm Ky3aTtuw (MOHUTOPUHN);

-KOpPXOHaNapHM TalWKuU UKTUCOAMK AaoNMAT UWTUPOKYMNapu Tap3uaa
pymxatra  onuuw Ba  XOPWUXWUN KOMNaHuanap  BaKoJslaTXOHanapuHu
aKKkpeamTaumanaw

Aasnar MYJIKUHMU [JaBnatra Tervnwnm MyJIKHWM XyCyCUMMnawTupuw Ba Tacappyd 3Tuwl
6owKapuw KyMuTacu »XapaéHnapuga 4yeT 371 UHBEeCTUUUANapuvHu Taptmbra conumul.




Y36ekncrtoH Pecny6amkacuaa Yer 371 MHBECTULMANapUHM TapTubra

COJZINLWI Ba >anb 3Tuwl 6unaH WyrynnaHaguraH pacMmMiu Mmyaccacanap

(naBomMmu)

Monua Basmpnurm
Aanuva Basvpnaurm

TawkKu nwnap Basmpaurum
Nukun mwinap Basmpnurm

[aBnaT conukK KyMmmtacm

Mapka3uu 6aHk

Tawku nkrncoaum paonmar
MU 6aHKKN
«Y36eknHBecT>» gaBnar
CyFypTa KOMIMaHUSCU Ba
«Y36eKNHBECT-UHTEPHELLHI»
KywMa KOpXoHacum
«Y36eKnHBecTnonmxa»
MWUJIJIMIA MHXXUHUPUHT
KOMIMAaHUSACHU

OdaBnaT MyJIKM KyMUTacCH
Xy3ypuaarm KUMMaTnm
Kofo3sap 6o3opwu
dhaonmAaTUHMN
MyBOMhMUKIALWTUPULL Ba
Ha3opaT KWIMLU MapKa3u

Kap3 cnécatu Ba xyKyMmaT KadonatnapuHu 6epuLu.

YeT a1 uHBECTUuMsinapuM MWTUPOKMAArM KOpXOHaNapHwW pynxaTtra
ONULL.

Xopuxum uHBECTopnapra
dykaponapra smsanap 6epu.

XOPpUXWI WMHBECTOPNapHU Ba Y36eKMCTOHAa MWnaéTraH
dyKaponapHu Typap »onm bynnya pymxatra oSnLL.

YeT 31 wunHBECTUUMSNapu WWTUPOKMAArM KOPXOHasNapHM CONMKKA
TOPTUW Ba YNapHWUHr 60xkxoHa 6unaH 60ofnuK daonmaTuHKU TapTubra
conuu.

Ba Y36eKMCTOHAA MLWNAéTraH XOPWXMN

XOPUXNI

KoHBepTauus TapTMb-KonaanapuHm, LUYHWHIAEK, YHWUHT
YTKasuauwWwuHKM, BanwTa MabnafnapuaaH donganaHuwHmM TapTtmbra
CONINLW, Kap3 CUEcaTK.

Tawkn wnktucoamn daonmatra 6aHK Xu3mMaTuM KypcaTuwl Ba

NONNXAHW MONIMANALLIHK aMasnra owmnpuLL.
YeT 371 WHBECTUUMSANAPUHW MHBECTULMA TaBaKKanuuauvruaaH Ba
xaBd-xaTapnapaaH cyFypTanal.

Jactnabku TEXHUK-UKTUCOANN dCOCHOMaHM Ba
ﬂOﬁwxaﬂapMTeXHMKﬂMGMCOAMﬁaCOCHOMaﬂapMHMTaﬁépﬂam.

MHBECTNLNA

KMMMaTAM Koro3nap 6030pMHKU LWAKANAHTUPULL, PUBOXIAHTUPMULL,
HasopaT KWIMW Ba TapTubra conuvw coxanapwuaa AaBnaT CUECATUMHM
amanra owwupuw. MamnakaT Ba XOPUXWIK 3MUTEHTNAPHUHI KUMMaATAU
KOFO3/1TapMHN COTUG ONULWI OpKanu MaxXMya WMHBECTUMUMSINApUHW amanra
owmpuL.



[laBnaTt XopmXunum UHBeCTUUmnsIapHu Taptmbra
COJIMWIHWUHI KYynnaarun ycynnapuaad dovaanaHaan:

MOJINSIBUI: XajannawTupuiraH HOMOJIMABUIN: ep y4dacTKanapm
aMoOpTU3aLUNA; COMUK, aXpaTull; 3apypun
nMTnésnapu; cybcnamanap, MHppaTy3nMa obbekTnapu
Kap3nap 6epuil; KpeauTiapHu 6unaH TabMMHNALW; TEXHUK épaaM
CyFypTanaw Ba Kadonartnaw; y KypcaTuLu

S/




1.3.Xop1>KMn MHBEeCcTULUMAIap Ba yNlapHM xanb
KUWINHUWI cababnapwm

XOpuxXun nHeectuumnsanap - 6y 4er an MHBeCTopaapu TOMOHMAAH OKOPU
Aapaxaga papoMmaj onuLl, camapara 3puunil Makcaauaa MyTaok 6owka
AaBnaT MKTUCOANETUHMHI, TaabunpKopankK Ba 6bowka daonndarnapura

1998 innn 30 anpenga Kabyn KunmHraH «4et an nHeectnymnsanapm
TyFpucnaa»rvm Y3b6ekncroHn Pecnybnmkacm KOHYHUHUHN 3-Moadacmaa <«Yet
3JI/IMK MHBECTOpJ1Iap acocaH gapomag (cdbonaa) onvw Makcaanaa
TaabupKopnnk gaonmsaTn Ba KOHYH XyX>KaTnapuaa TakmkaHMaraH 6olwka
Typaarn daonuaTt obbvekTnapura KywaauraH 6apya typaarv moaann ea
HoOMOAAMN Bonnuknap Ba ynapra Aoup XyKykjap, wy XymnaaaH,
WHTENNEeKTyaNn My/KKa AOUp XYKYKIap, WYHUHrAeK YeT an
MHBECTUUMANApUAAH ONIMHIaH xap KaHAaavm aapomag Y36eKncToH
Pecnybnunkacu xyayamaa veTt 371 MHBecTtuunsanapu aeb abtmpod atmnagn».




u Xopv)xMn MHBecTMUMAJIapra acocaH 2 rypyx oMmuwanap TabCcup
Kypcatagm:

I—I—I

! 1) nkTucoonmmn omunnap: ! 2) cmécmmn omunnap:

-nwnab YNKapULLHWHI PUBOX/IAHULLIM Ba UKTUCOANN
yCcu cypbaT/iapuHUHE bup mapoMaa ywnab
TYPUANLWN;

-)XaxOoH Ba anoxmaa MamnakaTtiap MKTmcognétngaru
YYKYP TapKUbUn CMMKULWNAPHUHI aMmanra
owmnpunuuwn (anHUKCa, aH-TeEXHUKA TapakKKUETH

-KanuTas 3KCropTu
(MMMOPTU)HU
SpKMHAAWTUPUL (3PKUH
nKkTncoaunn xyayanap (3nNX),
oddwop xyayanapu Ba

IOTYK1Iapy Ba XaxoH Xu3MaTtnap 6030pn TapakKUETH bowkanap);
Tabcmpu octuga onunbd 6opunuwin); -pVBOXNaHa&TraH
-nwnab YMKapuwHM Xankapo NXTucocnalwysm Ba MaMjiakaT/iapAa
KoonepaunsanawyBUHUHI YyKypJiallyBu; NWHAYCTUPAAWTPULL

CnécaTtmHu onmb 6opuw;

-UKTUCOANN NCITOXOT/IapHN
onnb 6opuw (gasnat
KOpXOHanapuHu
XYyCyCUMNawTupuLl, XyCcycum
CEKTOPHU Ba KNYUK BU3HECHM
Kynnab-kyesaTtnauw);

-6aHANUK AapaxacuHu ywnab
TYypuw cMécaTtuHm onmb
6opuw Ba 6olwwikanap.

-XXaXOH UKTUCOAUNETU
TPAHCMUTUNNAWTUPUIINLLNHUHT YCnb 60punLun
(macanaH, AKLLU TpaHCcMuNInn Kopnopaums
(TMK)napu xopmxuin dunnaniapmHMHEr MaxcynoT
nwnab ynkapuw xaxxkmm AKLL ToBap akcnoptuaaH 4
MapoTaba opTukanp);

-nwnab ymkKapuwHWHr 6anHanMmHannawyBsn Ba
MHTErpauuns >xapaéHnapuHMHr YyKypnawmb
bopuwiu;

-XanKapo nKtTucoanmn myHocabatnapHuHr daon
MBOXJ/1aHMLLM Ba 6olukanap. / _/




NHBecTuuManap 3aMOHaBMN TEXHUKA Ba TeXHanormanap 6unaH KyponnaHuul,
NIMUN-TEXHUK, nwnabd ymkapuw Ba akJIMM MMKOHUATAAPUHN TUKNALWIHUHI
acocu Bocutagmnp. AMHaAH XOPUXUIN UHBECTULMSANAP OPKanu MUIINM
UKTUCOAMET XOHNaHnb, nwnab ynkapuw 3amMmoHaBuin, pakobaTaowniap
ToBapsiap nwnab ymkapuiira nxtumcocnawmnbd 6opaan. by aca y3 HaBbaTuaa
SAHMM UL YPUHAAPUHWUHE TAlWKWUA 3TUIXLIM Ba MaMiiakaTaarn MaBxXxysa
MKTUCOANN Ba UXXKTUMOUM MyaMMOSIApHUHT Xan éynuwmnra onmnb kenagwu.




1.4. Y36eKNCTOH MKTUCOANETUHMN PUBOXKIAHTMPULLAA
XOPUXXUN UHBECTULIMAJIAPHUHT POU

Y36eKUCTOH yNKaH XOPWXUI MHBECTULMSNAp MYHanTupunaérraH Mmamnakartinap
rypyxura Kmpuuw yyyH 6apya wapT-wapouTtiapra, XopuxXuin MHBECTULMUSNAPHMU
»XXanb aTuw yyyH bmup Katop ad3annamknapra ara.

MaMnakaTuMmn3 MyCTakuIMKKa apuiraHmnaad 6yéH Kysiam MHBecTtmumus
MYXUTUHWN apaTull AaBNaTUMU3 UKTUCOAUN CUECATUHUHI MapKa3un
MacananapuaaH 6upmn 6ynnb kenmokaa.




V36ekncron Pecnydaunkacnaa 2005-2009 iinaaapaa
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Y36ekncrtoH Pecnyb6amkacupa 2010 Mniarm MHBECTULIMOH AacTypy
KanuTan KyuuaMaslapuHUHI acoCUMM napameTpnapm

MonusnawTupuw MaH6anapuHuHr| 2010 vnnrm Xamura
HOMJ1apm NPOrHo3s, Huc6aTaH
MJIPA. CYM ¢ounspna

| KanuTtan kyiunmanap, xamu 18220,3
MapkasfawTnmpuiraH nHeecTtuunanap 3819,8

HomapkasnawTupuaraH nHeectuumnanap 14400,5

KopxoHanap mabnafnapu 7777,7
TwmxxopaT 6aHKNapu Kpeantnapwu 1530,0

Ly >xymnagaH, ATB «Kuwniok Kypuauul 256,3
OaHK» UHUHI UMTUE3NN KpeanTnapu

TyFpuaaH TVFpU XOPUXMIA 3876,8
VHBECTULMSNAp Ba KpeanTnap

e e




1.5. MHBecTUUuMA PAO/IUATUHN MOTMAIIALLUTUPULL
MaH6anapm

Bo30p MKTUCOAMETU LLApOUTUAA KOPXOHASIAPHUHI acoCcMi Ba ansiaHMa uwnab
ynKapuw doHanapmaa MHBECTUUMSANAPHU MOMUANALWTUPULLHUHT Y3Ura X0C
MaHb6anapu waknnantTupunrad 6ynmb, 6ynaan maHbanap KOpxXOHanapHUHI y3-
Y3NHN MONUAaAWTMPULL TaMouuinapura acociaHaau.

Xo3unprn kyHaa Pecnybnmkamnsaga nHBectuuns aoinaTmuHm
MOJIMANALWTUPULLHNHE Kynnaarn MmaHbanapu maexyaaup:

r N

1. KopxoHa Ba XXUCMOHMI LWaxXcrap XXamrFapManapu.

r N

2. BaHk kpeauTnapu xucobuaaH MOMNANALWITUPULL.

3. Aasnat 6oaxeTn Ba 60gXeTaaH Tawkapu doHanap
mMabnafnapu xmcobura MonnUANaAWTUPULL.

4. XOpUXNIN nHeBecTmumsnap.




MHBeCTUMLUMA NOMNXACUHM MOJinAnawiTupuil MaH6anapu Ba

MLUTUPOKUYMJIApPU TaCHUbMU

Fypyxnap

Kunuuk rypyxnap

NMuBecTnumna paonmatum
MIWITUPOKYWIAPY TAaLWWKUJIMIN LLaAKJ1apy

Bropg>xeT Ba
Ho6romxeT choHaNnap

JdaBnat 6roaxeTun

XyKymaTt
NKTUCOAMET BasMpanru
Monunsa Basmnpanru

Maxannun 6rmxeTnap

Maxannauin BakonaTan opraHnap

Hob6roaxeTt doHanap

MeHcna poHan
BaHanuk doHaun
NHBecTnumnsa dpoHam Ba 6owka doHanap

KpeauTt Tuammm

BaHknap
KpeanTt myaccacanapwu

Mapka3nn 6aHk
JdaBnaTt FasHaunnuru
NHBecTnunoH 6aHknap
KpeauT yrowmanapu

CyFypTa TUBUMMU

CyfypTa cpoHanapu Ba

[asnaTt cyFypTa KOMMNaHusinapwm

TalKWIo0TNapm HomaBnaTt cyfFypTa KOMMaHusnapu

Monusnaw- NHBECTMUMOH TaluKuioTnap NHBecTnuna KoMnaHnusnapu Ba doHANapu

TUPULLHUHT NHBecTnumoH 6aHknap Hopasnat neHcmsa poHanapu

YKaMoaBUMn CyfypTa TawKuioTnapm CyfypTa KOMMaHusanapu

waksuJiapm Mannn MHBECTUUMOH doHanap

Xopwvrxun YeT 30 gaBnatnapu, XyKymatnapwu, XKaxoH 6aHKun

MHBecTopnap XankKapo MOAUSBUN MHCTUTYTAAPp, EBpona TuknaHnw Ba TapakKUET 6aHKM,
TwKopaTt 6aHKNapu, MHCTUTYUMoHan |Xankapo MOSMABUIA Koprnopaums
MHBECTopAap, MHBECTMLUMOH BbaHKknap

KopxoHanap, MYNKUYNAUKHUHT TYPNW WaKaiapuaarn xap

YXMCMOHMM Waxcnap KaHAan KopxoHasnap




CyHrrn nmnnapaa wHBecTuumsanap tTapkubu, xycycaH, broaxertaaH
a)XxpatunagmraH nHeecTmumsnap Ba baHk Kpegutnapm axaMnUaTn KeCKUH

y3rapamw.

AWHW nManTaa nHeecTuymanap Monmsasmnun MaHbanapu Tapkmbunm Tysnnuwimnaa
XaM ce3unapnu ysrapuwniap pyn éepau

2005-2009 nvnnapaa vHBecTUUMANap TapKU6MHUHI y3rapmwu, domnsaa

Monnanawtnpuw | a4 o0 | 2006 iinn | 2007 sinn | 2008 iinn | 2009 #nn
MaH6anapwm

Aasnart 6ropa)xeTn 12,7 10,7 9,0 9,0 8,1
Her an 19,2 19,0 228 25.8 32,4
MHBeCcTUuunsanapu

KopxoHanap Ba 60,3 60,0 59,0 53,9 46,9
axonu mabnarnapm

bowka maHb6anap 7,8 10,3 9,2 11,3 12,6

-
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Y36eKnCcToHAa XaM MHBECTULMS ToMnxanapHu Ty3uL Ba MOAMSAAALLTUPULL
YUYH KyJlah UHBECTULUMNSA MYXUTUHU apaTul 6ynmya mnsumn yopa-taabupnap
nwnab ynkmnamokaa.

YNnapHWHI Hermsnga MKKMTa acocum oMun Etaau:

e -nKTMCOANN 6apKapopnuk;

J

e -NHMNAUMS XapaEHNAapUHU TapTnbra connw Ba MUIINIA BantoTa-CyYMHUHI
TYN0B KOOUNNATUHWN OWMpULLIra MYHaNnTUpUIraH MakpomkKTncogmm cnécar.

~

Xo03upru navtaa YsbeknctoHn Pecnybnunkacuaa Kynai MHBECTULIMS
nonnxanapuvHu Ty3uw Ba yNapHU MonuanawTmpuw é6ymnmya kKymnuaaru
oMunnap MaBXxyn:

* -MHBECTULMSA NTomnxanapun bunaH WyfFynnaHyBuUM LAXCNapHU parbaTnaHTupuLl;

® -CAHOATHUHI YCTYBOp coxanapwu, EKUNFKU, SHepreTuka Maxmyanapm 6ymnunda
MHBECTULMS NONNXanapuHU TY3ULLHU KadannawTmpuul;

e -MKTUCOAMETAA UNM (PaHra Tanab Kyudnm TapMoKnapuaa nwnabd TypraH
KyBBaT/lapHU SIHIMNawW Ba AHrunapuHm 6apno stmw 6ynmnmya nHTenneKTyarn
WHBECTULIMOH JIOMUXANapHU aManra KUpUTUImnLIn.,
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2-MaB3y. XOpM>XU NHBECTULMNANTAPHUHI
LWaKA Ba Typnapm

e XOpMXNIA NHBECTULINMANAPHUHT Typiapwu

e lHBeCcTUUMA PaonnaTura TeErmwn XyKyKum
MyHOocabaTnapHUHI 06beKTN Ba CybbeKTH

e beBocnTa Ba NopTdensin XOpmxXmm nHBecTuumsanap




2.1. XOpM>XMN MHBECTULIMAIJTAPHUHI Typnapm

XOpWXUIN MaMnaKaTNapHUHI Taxpmubacu Ba MHBECTULUMS TYFpucuaa
MamsakaTuMmaaa Kabyn KUIMHraH KOHYHNApHUHE TaxannunaaH kenmb unkmb,
WHBECTULMSAHWUHI LWapT/IM paBuiluaa yyTa TYPUHU aXXpaTull MyMKUH.

UHuBecTnumanap
A\ 4 \ 4 VL
Monuasun Moapun Aknun
MHBecTUUMsnap MHBecTULUuAnap (vHTEennekryan)
WHBecTUUMsinap

MHuBecTUumna Typnapu




— Tapknbun Tyannuwinra Kypa mHBecTmuuanap:

——

! AAnnu nHBecTuymanap ‘ Cocd nHBecTUUMSAIapHHU ‘

6y nwnab ymkKapuuw
BOCUTANAPUHWUHT
NCTEBMON KUTMHIAH
KUCMWUHWN Konnaw
Xamaa ynapHu
KyLMM4ya ycumn
Makcagmaa nwnab
YNKapuLL
>XaMFapmanapu Ba
axonun mabnafnapu
Kynnnmanapuaup.
Bowkaya cy3 6unaH
anTraHga, sanu
MHBEeCTUUMaNap y3
nymra amopTmsaums Ba
co MHBECTUUUSANAPHN
onaau.

\‘.
|

N\
Cod HBecTMUMANAPHM aHUK/IALW YYYH
ANNN MHBECTUUMAnapaaH amopTusaums
axpatManapu ynkapmb tawnaHagu. Annm
WHBECTMUMANap Ba aMopTu3aumnda yprtacuaaru
HMcbaTtra Kapab MKTUCOAMETHUHI axBOosIun
KaHAan 3KaHIUTNHN, SbHW IOKCanuw, é
TYPFYHIUK KM Nacammw gaBpuHmM bowuunpaH
KeUnpaéTraH/IUrmMHn aHnK1alw MyMKUH.
Arappa, ananu nHBecTmumanap
amMopTulaumganaH opTuK, 9bHU cod
MHBECTNLUNSA IOKOpU bynca, UKTUCOAUET
tokcanuwaa éynann, YyHKM YHUHT nwiab
YMKapuUL KyBBaTnapu ycagu. Annwu
MHBECTMLMSA Ba aMopTumlaumnsa bup-bmupura
TeHr 6ynraH yorga MKTUCOAUETAA TYPFYHINK
X0NaTu BYXyAra Keamwuy MyMKUH.

% )




NHBecTMumnsanap Typnav Wwaknnapaa amanra olwmnpunaan Ba ynapHu Taxaun Kunvu,
pexanalTUpKLL YUYH anoxuaa XyCycusitnapuaaH Kenmb YmkKaH Xonaa rypyxiawtvpunaam. |

Xopv)Xuii MHBECTULMSAJIAPHUHI Kyinaarv TypJsiapm MaBXya:

MHBECTNLUMNANAP Knpaau.

Kanutan vHBecTuumna MoxTumonn
XXyMiacura acocum NMHHOBaumsn MHBecTuumusanap
doHanapHu ByXyara MHBEcTUuusanap XXyMsiacura MHCOH
KenTUpyBYM Ba Takpop XyMnacura TexHuKa Ba CaNIOXUATUHU, Masiakacu
nwnab ymkapuwra, TEXHONOMMANMAPHUHT Ba UWIab ynkapu Tax-
LWYHUHrAeK, nwnab SIHIW aBoAMHU nwnab pnbacuHn owmpuLlra,
YMKAPULLHWHI 60oLKa YMKMLL Ba LUWYHWUHIAEK, HOMOAAMMN
LWaKATapuHM nwnab y3nawTtumpuwra HebMaTNapHUHI 6owkKa
ynKapura KywuniaauraH LWAK/IJTAPUHN PUBOXIAH-
KywuiaauraH WHBeCTUUMaNap Kupagu. TUpuwra KywunaguraH

MHBECTNUMNANAP Knpaau.




Kynunuw o6bekTura, MyHanTupunaérraH coxanap Ba
YAapHM mwnatvuuaH oJiMHagMraH Hatvxanapra Kapa6b

MHBEeCcTuunAanap

——

Pean nHBecTuumnanap -
nyn mabnarnapuHm
KOPXOHaHWHI MOAAMN Ba
HOMOAAMN aKTMBNapura
capdnaHmwmnaaH néopar.
Moaann mHBecTMumanap
aCOCUN KanUTaNHUHI
3/1eMeHTNapuHuU coTnb
onuw 6unaH 6oFnnK
6ynnb, Kynumnumk
Xonnapaa MHBeCTULUMUS
nomuxanapu govpacuaa
amasnra owmpunaau.
LUyHUHraeK, pean
MHBeCTUUmsnap pean
KanUTasHUHI YCULLWHN,
AbHN Mwnab ynkapuu
mabnarnapu, Mmoaaum
6OMNNKNAPHUHT YCULLINHU
TabMWUHNALWINM 3apyp.

//‘

Monunasunmn
MHBecTuumanap aeb
akuusanap, obnuraumanap,
Bekcennap Ba 6owka
KUMMaTN KOFO3/1ap YYYyH
capdnaHraH
Kynunmanapra amtunagw.
by kynnnmanap 6ytom

KYpUHULWAArn
KanuTaaHWUHE YCULLINHN

y3naa Myxaccam

3TMacaja, nekuH donaa,
LY XXyMnagaH, CnekynsaTus
donaa, AbHU KUMMATN
KOFO3/1ap Kypcu y3rapuium
HaTMXXacmaa ByXxyara

KenaguraH ¢onaa

Kentupagu.




XOpUXKMA MHBECTULIMANIAPHUHI TaCHU(NIaHULWIN

MHBecTUUMA Typnapu 6ynuya:
'nyn  mabnafnapu, 6aHkgaru
Makcagnu omMoHaTnap,
Gapgannap, akumsnap, KMMmmaTnu
KoFoanap;

*nHTEnNnekTyan 6onnuknap;
‘nwnad uyukapuw  Taxpubacu
KypuHuwnga ndgoganaHys4m
Bunumnap Maxmym;

*MYJTKUI XYKyKrap;

*6oLKa Typaarm bonnuknap.

TEernLwnmu;

Mabnar Kynuw
obbeKkTnapura Kypa:

MHBEeCTOPHUHI ULWITUPOK 3TULL
Laknura Kypa:

*ynyLw 6unaH UWTNPOK 3TULL;

sTynanuruya nHeecTopra

*KMMMATIIN KOFO3Nap YNKapULL
nynn 6unaH cotmb onuu;
*XyKynapra aranuk KUnuLw.

Kanta nwnab ynkapuw
LaKnnapura Kypa:
*SHMM nonxa dynnya nwnaw,
*KOpXOHa nwnaé  YmkapwuLl
KyBBaTMHU OLUNPULL;
*KOPXOHaHW KanTa TUKnaLy;
*TEXHUK KanTa KyposinaHTUPULL.

MHBecTnUMnA
KuputunaguraH
AaBpura Kypa:

rgﬂﬁl:;m XOle)KVI 7 *KMCKa Myaaatnm
'MOJ‘IMFIBMI?I’ WHBecTULMANap nHBECTMLINANAP;
. *y30K Myaaatnm
nHBECTUUMAnap.

MHBecTMUMA OMnaH TabMUHNawWwAaa
MLUITUPOK 3TULLHUHI XyCYyCUATUIa Kypa:
*0eBoCUTA;
sOuneBocuTa.

MonusaBun xaBc gapaxacura Kypa:
*MUHMMan xaB Aapaxacugarv MosMsaBun
WUHBeCTMUMANap;

*XaB( TyFaMpaguraH MonnABUN MHBECTULMANAP.




2.2. UHBecTMUMA PaoIMATUIA TEMMLLIM XYKYKUN
MyHoOcabaTnapHUHIr o6beKkTn Ba cybbekTmn

NHBecTnumanap nkrmcoaum ea 6owka dpaonuaTt obbekTnapura Knputuiaguran
MoAOMA Ba HOMOAAUWM HEbMaTMAp XaMaa ynapra Aoup XyKykiaap xucobnaHca,
MHBECTNUMA PA0NUATU CYObEeKTNAPUHUHI MHBECTUUUSANAPHM aManra ownpuLL
6unaH 60FNMK xapakaTnapu Maxmymn mHBectuumsa paonuatm aeb
opuTUNagn.




NHBecTUUMS aonUATUHUHI 06BbEKTU MOAANN Ba HOMOAAUN HEbMATAAP
nwniab ymnkapuw obvekTnapm xucobnaHagu.

NHBecTnuma paonnaTuHUHr cybbekTnapunaaH 6upu nueectop 6ynmb, y y3
MabnafnapuHu, Kap3ra oJiIMHraH Ba »anbé atunraH mabnarnapHu, MyaKumn
bonnuknapHu Ba ynapra 4omp XYKYKNapHW, WWYHUHIAEK UHTENNEeKTyan MyJikKa
AOUP XYKYKIApHU UHBECTULUA dhaonunsatn obbekTnapura xanb aTuWHM amanra

owmpaan.




[ Y36ekuctoH Pecny6nmkacvHuHr pe3anaeHTnapm, dykaponapu, opuavk Wwaxcnapm }

/XaMKOpJ'II/IK,D,a NHBECTU- \
UM paonmaTtuHn aman-ra
oluMpaéeTraH pUavkK Ba
XMCMOHUI waxcnap,
LUYHMHrAEeK gasnatnap sa

Xankapo TallkunoTtnap

f

UHBecTOp Ba
WHBeCTUUUSA
haonMATUHUHT
ULLUTUPOKYUNapm-
cybbeKkTnapum

\ 4

e

Maxannun gasnart

~

XOKUMUSTU OpraHnapu
Ba JaBnat 6oLuKapysu

&

opraHnapwu

4

XopwxXun gaenarnap, xankapo TawKuioTriap Ba YeT anfmK lopuank Wwaxcrnap xamaa
dykaponap, WyHUHraek pykaponurn 6ynmaraH waxcrap Ba Y36eKkuCcToH
PecnybnnkacuHuHr 4YeT anga 4oOMMnIn AWoBYmM doykaposnapu




NHBecTUunsa paonnaTUHU aManra owmpysumnnap (MHBecTopnap) Kynuaaru

6enrnnapmn 6ynmnya TacHndnaHaaw.

¢ )XXopuh haOIMATHUHI WYHanMwnapm 6ymmuya MHCTUTYLMOHA N Ba
nHaMBuAyan nHBecropaap. MHCTUTyuMoHan MHBecTopaap ponamaa
CaHoaT, cCaBAo0, TPAHCNOPT, a/IoKa Ba 60wKa coxanapaarm akumsaaopsimk
YKaMuATIapu HAMO&H 6yncanap, vHAMBUAYaNn MHBECTOpJiap ponuvaa

¢dykKaposnap HaMO&éH 6ynaam.

N\

e MHBecTUUuMANaW Makcagnapm 6yinuua crparermk Ba 6esocura
MHBecCTopNap. Ynap y3 onaura KOMnaHuvsiJlapHum 6owKapmil XyKyKUHU
OJIMLLHM MaKcaa KMnmb kysaunap. byHu ynap 6owka koMmnaHusanap
aKUMSIJTApUHUHI Ha3opaT NaKeTUuHU COTU6 oNnLl €KUM yTapHUHT YCTaB
KanuTaJIMHUHI KaTTa KNCMUWUHMU 3rasiiall opKaJsim aMaJsira owmpaaunap.

t‘-

e Pe3anaeHT/INKKA Termwinnamru 6yimnua nHBecTtopnap MuWiJimm Ba
XOPWXKMU MHBECTOopslIapra aXkpaTtunaam.




2.3. beBocuTa Ba noprdennmn Xxopmixmm MHBecTuunsanap

BbeBocuTa uHBecTtuumanap - 6y
KanuTasHWUHI TYFpUAaH-TYyFpu
aKCcnopTn 6ynunb, nHeecTuumns

KUPUTYBYUIra LY KOPXOHa yCTUAaH

HasopaT KUInW XyKyKnHu 6epaau.

ByHaa KOpxoHa acocnit KOMNAaHUAHUHT
xopuxaarun waxob4yacmra amnaHagw.
BeBocuTa Xopuxunim nHeecTuumnsnap

(BXW) acocaH xycycuim TaabnpKkopamnk

KanuTanu waknmaa éynaaw.

Moptdenb nHBecTuUuanap -
lWyHAanM nHeectuumsanapku, byHaa
KanuTasHW Aapomaj onuw Makcaauaa
KOPXOHaNapHWHI akunanapm,
obnuraumnsanapu sa 6owkKa KMMMaTIu
KOFO3/1apUHN COTMO onunwl y4yyH
capdnaHaan. byHgan nieectuumnsnap
KOPXOHaNapHUHI MOJIMSABUIN XYXaNK
daonnaTn yctnaaH HasopaTt ypHaTULL

XYKYKUHU 6epManau.
/




3\

Bup KaTop MaMJiaKat/iapAa aKLUMOHEPJ/IMK KanuTaamaa XOpUiXum
MHBECTOPHMHI Ha3opaT KUAmw XyKyYKMHuM 6epyBum xuccacum




BeBOCUTa MHBECTULMUSAIAp aCOCaH UKKMU rypyxra

axpaTtunagm:

TpaHCKOHTUHEHTaJ/1 KanuTtan
KyMuamManap - UHBECTULMS KUPUTULL YUYYH
Kynan 6o3o0p wapoutn éynraH 6owka 6up
AaBnat éKn Kntbara MHBECTUUUS
SKCMOPTUHM amanra owupunwamp. Acocmm
Makcag — 6030pHM 3rannail Ba wy
KOHTUHEHTAA SIHMM UWab YnKapuLHU
TalKWA 3TULL.

beBoCUTa MHBeCTULIMANIAP UKKMU

MaKcaaaa nyHanaTupunaam:

r ~

AHIMM KOMMNAHUA TalWKW 3TULL,

6aHKpOT 6ynraH KoMnaHnsanapHu
Xapua Knnuiu

TpaHCcMuANuMn
Kanurtan
KyWuaMasiapm 3ca
ACOCaH KYLUHU
Aasnartnapra
amanra
owmpunagn.




NMopTdenb MHBECTULUMANAP Kyunaarm KypmHuwiaa

6y MyMKUH:

-aKUMOHEp KUMMATAN KOFo3napu - 6030p Myomanacmaaru nyn
XYXOKaTn 6ynnb, XyxoKaT araCUHUHT YOy XYyXOKaTHU YmMKapraH
luaxcra HucbataH Mynkum XyKykKra araMrmHn TacamkKnanau;

ﬁaéM KUMMaT/n KOFo3nap - 6030p Myomasiacmaarv nyJi \
XYyXOoKaTn 6ynmnb, 3aém araCUHUHT yWwoby XyXOKaTHM YMKapraH
laxcra HucbaTtaH MyHocabaTuHKM TacamkKnanau.

3aéM KMMMaT/IM KOFO3J1apyu KynMuaarm wakaniapaa
ynKapuaaam:

-obnuraumna (ogamn Bekcesnb, Kap3 MaxbypuaTtn) KMMMaTIu
KOF03 6ynunb, YHMHI coxubura KadosaTtnaHraH Ba KaTbuUi
6enrmnaHraH nyn gapoMaau ékm wapTHoOMa acocuaa
benrnnaHraH ysrapys4daH nyn gapoMaanHu ol XYKYKUHN
6epagu;

-nyn 6030pu gacraknapu (FasHa Bekcennapwu, 4eno3unT
cepTudukaTiapmn), YHUHr coxmbura mabnym ébup gasp nyumaa
KadonaTtnaHraH Ba Katbun 6enrmnaHrad nyn gapomMaaun onuul
XYKYKWUHN 6epaau. -/




BeBocuTta Ba noptdenb nHBecTuumanap ypracvaarm dapknap.

benrnnap beBocuTa MHBecTuuuanap Moptdens
MHBecTuumsanap
Kanutan Xopwxunn pupma yctmaaH IOkopu ponga onuLl
YynKapuvwaaH Ha3opaT ypHaTULW

acoCMM MakKcap

Makcapara Xopuxga nwnad YnKapumilHu XOpUXuUn KMMMaTm
apuLImLL TalKWA 3TUl Ba oamb 6opull KOFo3n1apuHu cotnb onunul
nynnapm
Makcaara a) XOpWXunmn pupmara TynamK Xopwmxunn pupma
3puvLuMLL 3ranK Knnumu aKUMOHEp KanuUTalauHUHT
ycynnapm 6) akumsanap HasopaTt naketuHun |25%paH (AKLU, AnoHug,
cotnb onnw (XBX Husomura fepmaHuana 10%paH)
6MHOaAH KOMNaHUS akUuMOHep KaMWHN COTUO onunuu
KanutanuHuHdr 25%paH Kam
6ynmMacnuru Kepak)
Aapomap Tanbunpkopnmk GaonnsaTu AvenaeHanap, gousnap

WwaK1apm

donpgacu, amBnaeHanap
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3-maB3y. Mnobannawys XxamMmaa MKTMcoanu
MHTEerpauMsannawyBHMHI Ky4yammnb 6opuwumaa
MHBECTULMSA XXapaeHnapu

PEXXA: -'

e XXaXxOoH UKTUCOANETUHUHI rnobannawyBuaa Xopuxmi
NHBECTULMSANAPHUHT YPHMU

/

R
e Knoto MNMpoToKoNMHUHI Mycaddo puBOXIAHMNLL MEXAHU3MN Aonpacmaa

WHBECTULMSA NoONMXanapuHn Tanépnall Ba aManra owmpuil

)

e Y36ekncToH Pecnybnmkacmaa WHBECTULMS NONMXanapuHn nnab
YNKULL

.

e IHBeCTULMSANAP KCNOPTU Ba UMMNOPTH

€K




3.1. XKaxoH MKTUCOAMETUHUHI rnobannawysumpaa
XOPUXXUN UHBECTULIMSIJTAPHUHI YPHM

Mob6annawys >xapaéHura Kywunuu - 6y ayHEHMHI eTak4yn gasnatnapu
6unaH xamkopnmkaa 6ynmi, MKTUMONN-UKTUCOANN Ba CMECUMIK coxadaru
AaBnaT CUMECATUHUHI y3apo MaHdaaTnm acocaa by aasnatnap cmécatmra Moc
Kenuwuaup.

Y36eKNCTOH UKTUCOAMETMAA YYKYP UKTUCOAMNI MCNOXO0TNap, TapKknbuii
y3rapuisiap amasnra owmpunap 3kaH, XOpuXunim MHBECTULMNSAIAp PUBOXNCU3

TacaBByp 3Tub6 6ynmangn.

XOpUXXnUn MHBECTMUMSNAp NKTUCOANN
»KapaéHnap xmcobnaHnb, xxaxoH 6o3opu 6unaH
y3apo AKWUH Ba TYNuUK 6oFnuknukaa 6ynagu. Ly
HYKTaun HasapAaaH Yy KynrmHa ukTucoamm
»KapaéHnapHu y3naa kampab onaan. Xopuxmmn
nHeectuumsanap 6o3op MyHocabaTtnapura
yTaéTraH MamnakaTtnap UMKTUCOANETUHMU
TapkMbuin KanTa KypuLl cypbaT/iapuHu
Te3awTupuLl UMKOHMHU 6epaau.




Y36eKUCTOH 6YryHrv KyHAa MMPUK XOPWXUI MHBECTULMSAAAPHN Kabyn
KWNYBYM MaMiiakaTnap Katopura Knpuuw ydyyH 6apya nkrucoamin, cnécmim sa
XyKYKWIi acocnapra ara. JlekuH 6y geranv Y36eKncToHaa XOpuxuii
MHBECTOpNapHM Xanb Kunuw y4yyH 6apya vwnap kmnanb 6ynuHan, aeraHu
aMac. DHAUrn HabaTaa 6y acocnapra TagHraH xonga uHeectuumanap xanbé
STULIHUHI MEXaHU3M/IapPUHU TaKOMUMINAWTUPULL Macananapu Typaau.

XKaxoH Taxpubacu WwyHM KypcaTagmky, mamnakaTt MKTUCOANETNAA XOPUXKUN
WHBECTUUMANAPHUHI TYTraH YpHU, CasIMOFU Mas3Kyp AasBnaTtharv MHBECTULMOH
MYXUTHUHI KaH4Ya MK Kynannmrmiu 6enrnnangn. by MyxuTt Kyn XuxaTaaH
XOPUXNIN NHBECTUUManapra HucbataH gasnat onmb 6opaétraH cMEcaTUHM Ba
TalWKN UKTUCOANN (DAONNATUHUHI AaBnaT TOMOHMAAH TapTnbra CONMULWHUHT
xycycuaTtnapu bunaH 6axonaHaau.




3.2. Knoto NportokonnHuHr Mycad¢o puBorxxsaHmLl

MeXaHU3MMn aompacmaa MHBECTULUMSA JIOUNXaJlapuHM
Tanépnaaw Ba aMmaJsira owmpuul

KnoTto MpoTokoAnHuMHI Mycaddo pMBOXAaHWUL MEXaHU3MMK Y36eKNCTOH
Pecnybnukacu xyayamaa, MynKuYnmnmk waknnapuiaH Katbn Hasap, opuank
laxcrap TOMOHUAAH XOPUXUN MHBECTOPSIapHM Xanb aTraH xosaaa »XaxoH
6030pnaa YNKUHAUNAD YNKAPULLHUHI CeEpTUPUKATAAHIaH
KUCKapTUMpuwnapuHu cotub onuwHmM Hasapaa TYTYBUYM MHBECTUUUS
nonunxanapuvHun Tanépnau Ba amasira OWwmpuL y4yH acoc ﬂpaTa,u,M




Kunoto lNMpotokonu - bupnawraH Munnatnap TaWKUAOTUHUHT UKTUM
y3rapvwm TyFpucnaarm Xaanm KoneeHumscura (MYXK) 1997 vinn 11
nekabpaa kabyn kunuHraH, Ys36ekmctoH Pecnybavkacy TomoHuaaH 1999 inn
20 aBryctaa patndukaumsa kunuHrad sa 2005 nun 16 despanaaH 6ownab
Kydra KupraH 6ynm6, “napHuk adpdekTn”"Hn Xxocnn KnnyBum rasnapHum
aTMocdepara YNKapuUWHN KNCKaApTUpULL MexaHu3MapuHu 6enrmnoBumn
XyXoKaT xmcobnaHaau.




2011 iAnAHKHI aekabpb oiin xonaTura Kypa Knoto npoTokKosiv ULLITUPOKYUIIAPH

KMOTO NPpOTOKOJIMHU MM30/1araH Ba patudukauusa KUIraH agasnarnap
K1WoTo npoTokonura TyJIMK KyWWWAraH gasnartnap

I im3onaran nexun patudmkaums kunmaran pasnatnap
B Xanu npotokonra Kywunmarau gaenatnap
Bl Nporokonpan unkn6 ketran gaesnatnap
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Y36ekuncToH Pecnybnukacu Mpe3naeHTuHUHT 2006 1in 6 aekabpaaru MK-525-
COH Kapopura MyBodpuk Knoto NMpoToKonmHmMHr Mycaddo p1BOXIaHNULL
MexaHu3Mmn 6yinya (MPM) Maopanapapo KeHraw TawKua 3TUaraH. Y36ekncToH
Pecnybnunkacm NKTncogmnét sasmpnurm Knoto MNpoTokonmHuMHr Mycad o
PUBOX/AHULLI MexaHn3Mn 6yinnya Mmnnum opraH xmcobnaHagmw.

KunoTto MNMpoToKoNnMHMHI Mycadpdo pnBOXIaHULW MEXAHU3MU AoMpacnia
MHBECTULMSA NonnxanapmHn Tanépnaw Ba amasra owmMpull KynngarmnapHm ys
nymra onagu.

v

BupuHumn 6ockmyna nonnxa tawabbyckopn TomoHnaaH MPM Munnunm opraHura
é3Ma apu3sa Kuputunagu, apmsara MPM 6yinnuya Hasapaa TyTunaértraH
WHBECTULUNSA nonmnxacu TyFpucuaarn ymymmin axbopoT nnosa KuanHaau.
Noiunxa 6yiinua bytopTMaHoMa Y36eknctoH Pecnybnukacu JasnaT TabuaTHu
MyXxodasa Kuanw KymuTacu bunaH kenuwmnnaaun. 3apypat éynranga, nomnxa
6ynunua ébyropTtMaHoMara Knputuw ydyH MPM Munnumm opraHm TOMOHMAAH
nomunxa 6ymuya Kywmmya axbopoT Ba Xyxkatnap cypad onmHULLIN MYMKUH.
MPM Munnuin opraHun nonnxa 6ymnmnya byroptMaHoMa TakauM 3TUMraH BakKTAaH
bownab ukkn xadprta myaaataa nonnxaHn MPM goupacmaa 6apkapop
PUBOXNAHULLI MUNIMWA Me30H1IapmMra MyBoMuK amasira owmpuil MyMKUHANUTUHA
Kypnb ymnkaau.



NKkknHYM 6ocknuaa tTawabbyckop ToMoHnaaH MPM Munnuin opraHura ésma
apu3a Kuputunagm, yHra Kynmgarnnap nmiaosa KMamHaau:

< - R
e -My30Kapanap gaBoMuaa spuwinaraH gactnabkm sa SKyHUN KUECUI
»Kaasannap, nomnxa tawabbyckopn TOMOHUAAH TaHMAHraH Taknmg
KypcaTuiraH xonaaru TaHnoB KaTHalwyunapu taknmdnapu; Y
~
e -MPM Taptubotnapura MmyBodpuk nwnab ynkuiaraH pyc Ba MHrnm3
TUnnapuaarn nonnxa-TexXHUK Xyxxatnap;
J
* -NIONNXAaHN amasira OWUPULLHUHI onnap 6ynuya xxaasanu; ]

e -[MAPOMETEOPOSIOrUA XM3MaTU MapKa3VHUHE JIoMnUXa byinda MKobui ]
XYyn0Cacu;

e -Y36eknctoH Pecnybnukacu [asnat TabvaTHun Myxodasa KnamLL
KYMUTACUHUHT Nonunxa 6ynnda mxobumm akonormk xysocacwu.




Bbapkapop puBOXKJIAHUIIT MUWLJIUH

-Tanép MaxcysnoT ébupnuru
xmcobura aHeprms Ba Xom
aweé capduHm
KaManTupuw;

-3aMOHaBWIN TEXHONOMMS-
NApPHN XXOPUIN 3TULL NYNN
6bunaH nwnab ynkapuil
camMapagop/iIUrMHn éxku
Tabuun pecypcnapaaH
donganannw camapagop-
AVUFMHW OWNPpULL;

-Y36eKnCcToH
Pecnybnukacmnaa
6030pHUHI XyCyCUi
CEKTOPUHMU
PUBOXIAHTUPULLIA
KyMaknalwuLw.

ME30HJIapH
NxTucoaum JKOJOTUK NoxTnMoun
Me30HJIap Me30HJIap Me30HJIap

-aTpOd-MYXUTHUHI CakKna-
HULWMWra Ba EMOHIAWMNLLIN-
HWUHI ONIAMHW oNnLira
KyMaknawmul;

-Tabun XoM alwé capduHm
Ba uwnab ynkapuw YNMKnT-
NapyHN KaManuTupumw;

-XOM alénaH Takpopumn
donganaHmnwra Ba TuKnIa-
HaéTraH Tabunn pecypc-
napaaH donganaHuwra
NYHaNTUpUAraH TexHono-
rMsNapHU XXOpUN 3TULL;

-aTpo-MyxuTra canébum
TAabCUPHU KaManTUpULL.

-aXOJIMHUHI 1w 6unanH
6aHANUIMHUHE ycuwmnra Ba
XaKNKNUA gapoMaanapuHUHC
owMwmMra Kymakiawmu;

-NOMNXaHM amMasnra owupuLLIra
»Xanb6 aTunraH xoaMMaapHUHI
Ba NloMMXa amasra owuvpuna-
éTraH xyayana swananraH
AXOJIMHUHT COFJTIUFUHMU
axwmnaLl;

-aXOJIMHUHT Tabnmn
pecypcnapaaH OKMOHa
donganaHmnw MacananapuaaH
xabapaopAUrMHU OLLIMPULL.




3.3. ¥Y36ekncrtoH Pecnyb6nnkacuaa MHBECTULINSA

noMmxanapvHu nuiab umkKu

NHBecTuumnsa nommnxacu (nommxa) - UKTUCOAMN, MKTUMOMKA Ba 6owwKa MaHdaaTt
KYpuLl MakKcaaunaa MHBeCcTUumMsanap KUpuTraH xonga onamHaad é6enrnnaHraH
mMypaaTt MmobanvHuaa amanra owunpunaauraH ysapo 6ofnuk tagbupnap ea

nwnap KoMmnaekcmaump.

Y36ekncTtoH Pecnybnunkacuaa MHBECTULMSA NOMNXAaCUHW aManra
owmnpuw wapTnapura 60FInK xonana MHBECTULUSA TOMnUXacu
XyXoKaTnapu Kynuaarmya maumnnukaa mwnab ymknnagn: ‘

a) Aactnabku
TEXHUK-UKTUCOAUN
acocnaw (ATUA) -
MONIMSANaWTUPULL
mMaHb6anapu Ba

lapTnapuHu
KenuLnuw; Y.

6) npacTtnabku
TEXHUK-UKTUCOANN
xncobnaw (ATUX) -
MONMSNaWwTUpUL
MaHb6anapu Ba
LapTNapuHn
Kenuwuu;

B) UWYM flonnxa-
TaAHAOB XYyX>KaTnapu.




Jloxaonau Ba JIOMMXa XyXOKaT/apuHM nwiab uMKmiu cxemacm

1-BapuanT

2-BapuaHT

NuBectunus sonnxainapu
Oyiinua, 2 Ba 3-BapUaHTIAp
Oyitmya amanra
OIIMPUIIAIUTAH
JoMuXajJapAaH TallKapu

SAxka TapTubaaru

JIOMMXAHU HIILIa0

yuKuiaa "oomka
TapMOKJIap" Ba MKTUMOUN
coxa oObeKTIapu Oyitnda

JITUA

ATUX

TaHJIOB XyXXKaTJIapuHU
Tal€piail/ MoIUsTaIITUPU
11 MaHOaapy Ba
mapTiIapUHU KeTUIITUII

TaHJIOB XyXXKaTJIapuHU

Tal€pail/MOIUITAIITUPH
11 MaHOaapy Ba

mapTiIapyuHU KeTUIITUII

THA

TUX

Nimun xyxoxariap

Nimun xyxoxariap

3-BapuaHT

HamynaBum noinxanu
niuiad yukuiaa "oomka
TapMOKJIap" Ba MKTUMOUN
coxa 00beKTIIapu Oyiinua

NJI

7‘

TaHJIOB XyXXKaTJIapuHU
Tanué€pJial




BakoJsiaT/Zin 3KCnepTru3a opraHjapm

XyJ10ca HATHKACH
BakoJiatiim 3KkcnepTu3a oprasjiapu (TaBcust aTHII AN/
paa 3THIIIN)

HMxTucoauér Ba3upianru

Tamky WKTUCOAWM aJIOKAJIAp, WHBECTUIMSIJIAD Ba CaBlO
Ba3HUPJIUTH

" JlaBapXUTEKTKYpUJIMII' KYMHUTACU

MoJust Ba3UpJIuru

Bakonariau 6ank (GaHKIIap)
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MHBeCcTULUMA NOMNXACUHUN TeEXHUK-nKTucoamim acocnawl (TUA)HUHr
HaMyHaBuMi Tapkubu

Ne Ma3MyHHu
1 Jlolinxa makcaau (pe3roMme).
2 Jlolinxa OyropTMadmcCH.
3 Jloitnxa cTparerusicu (JJOMMXaHU SPATUII TAPUXH Ba MAPT-IIAPOUTIAPH).
4 MapkeTuHT TaxJIrH (0030pHU YPTaHUI, MAPKETUHT KOHIICTIITHSICH ).
5 Moaamii pecypciap.
6 OOBEKTHUHT >KOUJIAIITAH KOWH.
7 JloninxanamTUpuIl Ba TEXHOJIOTHS.
8 Minad ynkapuIIHY TAIIKWJI STHIN Ba KYIIMMYa XapakaTiap.
9 MexHar pecypciiapu.
10 JloMxXaHy amajra ONIMpHII CXeMaIapH.
11 Jlolinxanu amaJira OIIMPUIL BapUaHTIIApUHU MOJIMSIBUM OaxoJiall.
12 Xynocainap ( JloiinxanuHr acocuii ad3asIuKiIapy Ba KAMUMITUKIApH,

KaOy/l KWJIMHTaH BAPUAHTHUHT MyKOOWJI BapHaHTIap/iaH
ad3aTMKIapu, HOAHUKJIMK TaBAKKATYMIMKIIApU Ba KUXATIAPH,
JIOMMXaHU aMaJira OLIMPHII MMKOHMSTHHH OaxoJal).

13 Musmii Ba XoprkHid BasltoTaaa (Xapaxamiap ajJoxuaa ake STTUPUITaH

X0JIJa) MOJIUSBUM Ba MKTUCOAMH KYpcaTKUWIap akc STTUPUIMILM KepakK, YJApHUHI CXeMa KYPHUHUIIApU MaBXKya
OYIIUIIN KepakK.

14 TacIMKIOBUM XYXOKATIap HycXajJapH, LIy »KyMJIaJaH Kyiuaaruiap

MaBXyz OYJIMILIN KEpaK:

-IOpUJIUK XYXOKaTiap;

-KOHTPAKT XYAOKaTIapy;

-CMeTa XYXOKaTJIapu Ba MOJIMSIBUH XyXoKaTiap;

-3KCIIEPT XyXOKATIIapy Ba OOIIKa XyXoKaTiiap;

-Tali€p MaxXCYJIIOTHU COTHIL Ba XOM all€, MaTepuaiiap Xapu KUIuII
MapKETUHT TaJAKUKOTIapu Oyinda XyxoKariap.




3.4. NHBeCcTULUMANNIAPHUHI 3KCMNOPTU Ba UMMNOPTH

Tobopa keHranmb bopaétraH kanutannap 6030pMHUHI 6alMHanMuNaniawys
>apaéHun 6030p UKTUCOAMETUra ara MamiakaTtiap ypracmaaru Kanutasa OKUMun
XaXXMUHUHI opTN6 6opuum bunaH axpannbd Typaan. XankKapo kanurtasiap
OKMMM - 6y nwnab ynkKapuw omMmunnapmaaH 6UpUHUHE XapakaTnamp.

Xankapo Kanutannap MUrpaumsacu xanakapo nKkrtmcognin myHocabartnapga
eTak4yun ypuHaapaaH bupuHu arannap akaH, y y3 HaBbatuaa xaxoH Xyxxanmru
PUBOXWIra ce3unsiapan Tabcup yTkasaaun. by Tabcmp, aBesanombop, Kanutannap
MUTPAUNACUHUNHE XKAaXOH UKTUCOAMETUHM YCULWI cypbaTiiapmaa y3 akCUHN
Tonagun. Kanutan nwnab YMKapuHWHE KyJlail MHBECTUUUS MYXUTU MaBXya
coxanapHu n3nab, yerapanapHu kecnb ytagu.
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KanuTanHm 3KCNopT KWAYBYM MaMaaKaTtiap YYyH Kanutannap
MUrpaumMacu Kymmaarmua canbumm tabcmp KypcaTuiun MyYMKUH:

I__—j_l_—l

-yeTra YMKapuiaéTraH
KanuTan YpHUHN
KOMJIOBYU XOPUXNIN
MHBECTUUUSANAPHU XKanb
KWMaC/nK 4YeTra Kanutan
YMKapyBYM MaMNakKaTHUHI
NKTUCOAMN yCunLL
cypbaT/apuHn
CEKMHALWTUPULLN
MYMKWUH;

y

-KanuTaaHuW aKCnopT
KUIyBYM MaMnakaTiap
YUYYH KanuTasHW 4veTra
YynkKapuw ynapaa
6aHponuK
Aapa*aCUHUHI
nacanvwura onnd
Kenagu;

y

-4yeTra Kanutan

YynKapumLl
MamsiakaT Ty 10B
6anaHcura
canbun Tabcup
Kunaau.




_ KanutanHm Kabyn KuayBuYM MaMaiakatnap Y4YyH 3ca
Kynuvuaarm v>xobmm ToMmoH/1ap XocC: |

s e

-6bowkapu-
nagurat
KanuTan
NMMOPTH
MamnakaTt
NKTNCOANM
ycuwura
épaam
bepaau;

-)Xanb6 Ku-
NINHTaH
KanuTtan
KyLlInMMya
MW YPUH-
NnapuHu
apaTtagu;

-KanuTanHUHI
Kupub kenn-
LN peumnmn-
eHT Mamna-

KaT Tyn0B
6anaH-CUHUHI

AXWN-
NaHUWwumra

onnb Kenaau.

Y,

-XOPUXNIN KanuTtan
SIHIM TeXHOoNormns-
napHun onub kena-am,
camapanu me-
HEXMEeHT 3Ca MaM-
nakataa naMnun-
TEXHUKA TapaKKUETKU
(UTT)HMK
TesnawTnpaau;

£
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Y3 HaBbaTMAa KanuUTaaHU anb KUMULWHUHT

canbum oknbatnapm xam MaBXxya:

(
-XOPWMXXUIW KanuTana MUIUK KanuTanHUHE YPHUHU 3rannab, yHn dponaa

HOpPMACK IOKOPU TapMoKJ/lapAaH CUMKNG unKkapaaun, HaTtuxana MabiyM
LapouTnap Tabcmpuaa MmamaakaT UKTUCOANETUHUHT BUP TOMOHIaMa
PUBOXJ/TAHULIM Ba YHUHI UKTUCOAUN XONaTh XaBd OoCTUAA KOJULLIN
'MYMKWH;

N

"-kanuTan MMMNOPTU KYNMUHYA peumnnmeHT mamnakaTt 6o3opnapuia y3
XaéTUnN UMKNNHKW yTab 6ynraH ToBapaapHu yTkasuw bunaH 6ofnuk,
LWYHUHIAEK, nwnab ynkapuwaaH cmdaTtcmsnmrm aHnkKnaHraHnmru éoumc
\onm6 TalnaHraH Tosapsiap 6unaH 6ornuk 6ynaau;

vy

I's

-ccyaa KanuTtanau MMNopTv MaMnakaT TalKn Kap3uHUHE Kynanumwura onnb
Kenaawu;

\

Y

-MOJIMSIBUN MHKUPO3/1ap HaTuxacuga sa ¢oHa 6o3opnapuaaH
KanuTaaHWHI OKM6 KeTULIKM MamiakaT BaJlOTaCUHUHI bapKapopsnrura Ba
YMYMUN MONUSABUN-UKTUCOANIN XoNaTra Xuaamm sapap etkasagn. Mucon
yuyH 1997 nunpa XXanybumn-lapkmun Ocné mamnakaTtnapuaa o3 bepraH
MOIUSIBUA MHKWUPO3 Ba YHUHI XXaXOH MKTUCOAMETUIA TabCUPUHN
KenTUpULL MyYMKUH.

e N
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4-maB3y. XOpMXXUN MHBECTOpJiap XYKYKUMH

XOJIATUHUHI Y3Ura XO0C XyCyCUaTnapm

XYKyKnapu

e Y36ekncToH Pecnybnukacmaa Xopmxuii UHBECTOPAAPHUHT

)

J

XXanb KUANWHWHE XYKYKWUM acocnapu

e Y36eKkncToH Pecnybankacmra Xopuxuin MHBECTULMSANAPHU

)

.

e IlHBECTMUMSA WIapTHOManapu




4.1. Y36ekncToH Pecny6nnkacuaa xopvkuin

MHBECTOPJIAPHUHI XYKYKJ1apu

PuBoOXNaHraH gasnartnap taxpumbacu WwyHW KypcaTagmku, YeT o
MHBECTULUMNACK Xanb KMAMHULWM Ma3Kyp AaBnaTNapHUHI IOKCaK gapaxaaa
TapakKuil 3TUWMAA Xan KUayBUYM oMunnapaaH 6upwm 6ynran. Y3bekuncroHaa
Mpe3ngeHTMn3 U.KapumoB paxbapnuruga BataH paBHaKu, HOPT TUHYUIN,
Xank GapoBOHNUIMHM TabMUHIALW MakKcaamaa vYeT 371 MUHBECTUUUSIapUHN
»Xanb aTuwra crpateruk yctyBop Basundga cudatmaa Kkapannb, maskyp macana
AaBnaT UKTUCOANN CUECATUHUHI MYXUM MYyHanuwun 3Tub 6enrmnnaHraH.

PuBOXnaHraH gasnatiap Taxpubacu WyHWU KypcaTagukuy, 4YeT an
MHBECTNLMACK Xanb KUNMHULWIN Ma3Kyp AaBfaTNIapHUHI IOKCaK gapa)aja
TapakKuii asTUWnAa xan Kuaysdm oMmunnapaaH 6upu 6ynraH. Y36ekucroHaa
MNpe3nageHTnMns N.Kapnmos paxbapnuruga BataH paBHakKu, OPT TUHYIUMU,
XankK papoBOHAUTMHN TabMUHIALW MaKcaanaa YeT 371 UHBECTULUMANApPUHN
»Xanb saTuwra cTpatermk ycrtysop Ba3sudga cndatnga Kkapanmb, maskyp mMacana
AaBnaT MKTUCOAUN CMECATUHUHI MYXUM MYHanuwun 3Tnb 6enrnnaHraH.




YeT 311K MHBECTOP XankKapo XYKYK npuHLMNAapu Ba Y36eKucToH
PecnybanKacMHUHT KOHYH XYX>XaT/lapura MyBodUK Kynmnaarn xykKyknapra
sra:

* -MHBECTUUMSANALWHN aMasira OWNPULLHNHE XaXMiapu, Typnapu Ba
NyHanMwiapmHn Myctakun éenrmnau;

® -MHBECTUUMSA PAOTNATUHM aMasira oWwmMpuLl Y4yH OpUanK Ba
XXUCMOHUN Waxcnap 6unaxH wapTHoManap Ty3uul;

® -Y3UHUHI UHBECTMUMSANapuUra Ba MHBECTUUNSA PAOSTUATUHUHT
HaTUXanlapura araamkK KUnuw, ynapaaH govganaHvwl Ba yaapHU
Tacappyd aTuL. y

e -Y36EeKNCTOH Pecnybnunkacmaarn nHBecTtuums paonusatTu HaTuxacuaa
OJIMHraH y3unra Kapawnu uxtmponap, donaanm Moaennap Ba caHoat
HaMyHanapuHu 4YeT annapaa Ba Y3b6eknuctoH Pecnybnukacmnaa
NaTeHTMAWTUPULWL TYyFpUCKUaa MyCTakun pasuwaa Kapop kabyn Kmnmu;/

e -MHBECTMUMSA PAONUSTM HATUXKACUAA ONIMHIaH AAPOMaAHN MyCTakua Ba )
3PKUH Tacappyd atuuw (Wy XyMmaagaH YHU MOHENUKCU3 penaTpuaumns
KWUauL); y,




e -Y36ekncToH Pecnybnunkacura KpeauTnap Ba Kap3nap Tapukacua nyn
mMabnarnapu xanb 3Tuw;

™

A

e -y3 XncobBaparmaarn Mmaann BantoTa mabnarnapuniaH U4KM BanoTa
6o030puaa yeT 371 BaNOTACUHU COTMO oNUnLW yuyH pornaanaHuLl;

J

e -KOHYH XYyX>KaTnapuia Hasapaa TyTWiraH xossiapaa Ba waptnapaa ep
yyacTkanapura Aoup XYKyKJapHM coTU6 onuiu;

™

e -Y36eKNCTOH PecnybaMKacuHWHE KOHYH XyX@OKaTnapura MyBoduK, V3V|ra\

MYNIK XYKYKW acocuaa Kapawnam 6ynraH Mon-MynK Ba xap KaHaau
MYNKUM XYKYKAapAaH 3uMMara onraH MaxxbypustnapHuHr, wy
XXyMiagaH Kap3 MabnajnapuHum xanb atuwira KapaTtuiaraH
MaxbypuatnapHuHr 6apya Typnapu 6ymnya TabMmnH cndaTtnaa

dbonaganaHunw; y,
o N

® -y3 MHBECTMUMSANAPK Ba BOWKA aKTUBNapu PeEKBU3NLINSA KUIMHIAH
Takaumpaa MyTaHocumb paBuwaa TOBOH ONUL; )
~

e -NaBNaT 60WKaApYB OpraHAapuHUHI, Maxannuii AaBnat XOKUMUSATU
OpraHiapuUHUHI Xamaa ynap MaHcabaop WaxCcnapuHUHE FAaNPUKOHYHWUI
XapakaTnapu (XapakaTcusnumru) xamaa Kapopnapu Hatmxacuaa
eTKa3wuaraH 3apapnapHu YHAUPULL.




4.2. Y36ekncToH Pecny6nmkacura xopvxmii

MHBECTULIMANAPHMU Xanb KMIMWHUHTI XYKYKUN
acocsapm

Y36eKNCTOHAA XOPUXUIA MHBECTULMANAPHM Xanb Kuauw Ba TapTubra
conuwaa Y36eknctoH PecnybsiMKaCMHUHI KOHYH/1apu Ba 60WKa MebEpun-
XYKYKUN XYyXOKaTnap YHUHI XYKYKU acocun 6ynnb xmsmaT Kunaau.

Y36ekuncrtoH PecnybnmkacMHuHr "Yer
371 UHBeCTUUumnsnapu TyFpucuaa”,
"YeT a3n11MK nHBecTopap
XYKYKNapUHUHI KadonaTtnapu Ba
YNapHU XMMOS KU Yyopanapwu
Tyrpucnga”, "Mueectnumsa paonnaTtm
TyFpucnaa'"ru KoHyHnapu Xopuxxum
MHBECTUUMANAPHN Xanb 3Tuwaa
MYXUM axaMusaT Kacb aTmokaa.
MamnakaTuMmaaarm cMeécumn,
NKTUCoAnn, monuseun 6apkKapopamk
YeT 371 UHBECTULMSICU YUYYH Xap
TOMOH/1AaMa Ky/nan wapouT
sipaTMoOKAa.




Y36eknctoH Pecnybamkacmaa XopvikKun MHBECTULIMAJIAPHM >Kan6 |
3TULU COXacuaarm acoCMm MebEpMn-XyKyKnn Xyxoxkartnap

Kynupaarmnapauvp:

e

-Y36eKkncToH PecnybnnkacuHuHr «MHBecTnumns daonunsatu
TyFpucnaa»ru KoHyHu, 4.12.1998 i.;

.

r

-Y36ekncToH PecnybnnkacMHuHr «YeT an nHBecTULmMsnapm
TYyFpucnaa»rn KonyHm, 30.04.1998 i.;

L

r

-Y36eKkncToH PecnybankacMHuUHr «4eT anamK nHBecTopnaap
XYKYKNapUHUHI KadonaTtnapu Ba XMMos Yopanapu
TyFpucnga»ru KoHyHu, 30.04.1998 n.;

-Y36ekuncToH Pecnybnvkacy MNpe3naeHTUHNHN «Y36eKnCToH
PecnybnmnkacmHumur 2010 nunru HBecTnuma nactypu
TyFpucnaga»ru Kapopu, 28.10.2009 i.;

-Y36ekuncToH Pecnybnvkacu MNpesnaeHTUHNHr «TYFpuaaH-
TYFPU XYCYCUN XOPUXKUN UHBECTULUMSNAPHU Xanb 3TULWHN
paFbaTnaHTupuw 6opacuparm Kywmmya yopa-tagbupnap
TyFpucnga»ru ®apmonun, 11.04.2005 Q.



Mab/lyMKU, YeT 311 MHBECTOpSapu MaMiakaTuMmni xyayamaa y3 nwnab
YnKapuw paonmnaTuHU, Konaara Kypa, XOpuXnm nHeectuumnsanap
MWTUPOKMAArn KopxoHanap Tawkua atuw nynm éunaH amanra owmpagumnap.
Y3 3XTMéxnapu yuyyH IOpTUMU3 XyAyAura 3aMOHaBMIl TeXHoorManap Ba
acbob-yckyHanap, ynapra 6ytnosum éytomnap, WWyHUHrAEK, XOMaLWeé Ba
MaTepuannap onmb KUpaétraH XopmXxXnum MHBecTopaap yu4yH amangarm KOHyH
XyXxoKatnapuga MyamssH uMTuésnap Hasapaa TyTuraH.

XymnagaH, "box Tapudun tyFpucunaa’ru KoHyHHUHr 33-Mopgaacu Ba "Yet an
MHBeCTUUuanapu TyFpucnaa’"rm KoOHyHHUHr 12-moagacmra MyBOUK, XOPUXNIA
MHBECTOpPAap TOMOHUAAH Y3 MWNab YnkKapuil 3XTUEXNApK yYyH Y36eKNCToH
Pecnybnunkacmra onnb knpmnaguraH Mon-mysnkka 6oxxoHa 60Xun coniMHMac
34U. AHIMM KOHYH acocua - YeT 3J/IUIMK MHBECTOp/lap YUYYH ssHaZa Kyjaam MyxuT
ApaTULL MakKcaauaa rkKkopuaa Kang 3sTUraH xap MKKM KOHyHra ysrapTtuiwiniap

KUpUTUIAan.




DHONNMKAA HadakaT YeT 3/IJIMK MHBECTop/siap, aHu 4Yofaa, ycrtas doHaMaa
4YeT 371 UHBECTULUMSNAPUHUHT YAYWN KaMunaa yTTu3 yd ouns 6ynaraH 4eT o
MHBECTMUMANAPUN NWLITUPOKNAArU KOpXoHanap XaM y3 nwiab ymkapuil
3XTUéXNapu yuyH Y3beknctoH Pecnybnumkacura onnb KupagmraH Mon-myK
6ynmnuya 60X yHOUpUAMwWInNgaH 0304 KUnmHaunap.

Y36eknctoH Pecnybnumkacmaa MKTUCOANI NCAOXOTAAapHUHI 6oLwnaHmLL
AaBpuaaH 4YeT 371 UHBeCTUUUANapuHKY Xanb Kuauwra Ty3uaMaBmm KanmTa
KYPULIHUHI XaMia YMYMXXaXoH MKTUCOAUN XaMXaMusaTura Knpmb 6opumiinHu
Te3nawTupyBim oMmmn cudatmuaa acocmm yctyBopamk 6epnnan. Xosvpaa,
Pecnybnnkaga XopmxXunm MHBeCcTMumnsanapHu xanbt kunuw éymmnya xykykmin 6asa
ApaTUNAN, MHBECTULUANAPHN XKanb KN Ba XOPUXNN MHBECTOpIapra xm3Mar

KypcaTyBuYn UHPpaTy3uimMa 6bapno knnmHau Ba 6y xxapaéH TakoMmunnawmnb
6opmokaa.




«BantoTaHu Taptubra conuw» TyFpucmaarn KoHyH Kabyn kmnuHgm, Tawkm
NKTUCOAMW anoKanap, MHBecTUuusnap Ba caBgo BasMpIMIMHUHE Basudanapu
Kanta Kypmb unkmnau, Ba YHUHI MUNJIMA BankOTaHM KOHBEPTAUMACK XamMaa
MMMNOPT KOHTPAKTapuHU pynxataan yTkasmw bunaH 6ornnk 6ynratx
Basndanapun 6ekop KMANHAWN.

XXymnaaaH, 2003 iun 15 oktabpaaH MUNAMIA BantoTa XXOpUN XankKapo
onepauusanap é6ymnmya spkmH KOHBEPTAUMACUHUHT OUYUIULLIM MaMaakaTaaru
MHBECTNLUMSA UKIMMUHWN gXLUnnawra Ba XOpmxXnin MHBeCcTuunsanap OKMMUHUHE
Kynanmwura Katra MMKoHunaTtnap spatau. 1998 nun 30 anpenga Onunn Maxnuc
TOMOHMAAH SHMM XyXokaT — "YHeT an nuBectuumnsanapu TyFpucmaa” Y36eKMUCTOH
Pecnybnunkacm KoHyHM Ba "YeT 371K MHBECTOpAap XYKYKIapPUHUHI
Kadosiatnapu Ba ynapHuM XxMMos KUIuLwW yopa-taabupnapu tyFpucmaa’rn KoHyH
Kabyn KunanuHau.
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4.3. NHBeCcTMUMA WWapTHOManapu

Y36ekncrtoH Pecnybnukacu Basupnap MaxkamacuHuHr 2005 iun 2 aBrycraarm
180-coHnun Kapopura acocaH “"MHBeCcTUUMS WapTHOMaNapuHM Ty3uULl Ba
amanra owmpuw Taptubun” TyFpucnaga HM3oM nwnab ynkmnraH. Maskyp
Hu3soMmra Basupnap MaxkamacuHuHr 2006 nmn 7 nongarm 133-coHnun

Kapopura MyBOoMUK y3rapTupuiinap KUpuTuaraH.

Yw6y Husom Y36ekuctoH Pecnybnmkacu "YeT snnunk nHeectopnap
XYKYKJapUHUHI Kadonatnapu Ba yaapHM XMMOS KUIULW Yopanapu
TyFpucnaa'"rn KOHYHUHUHE 4-Mmognacura MyBOUMK YeT 3/1/IMK MHBEeCTopapra
KOHYH XYy>X>KaTnapuaa benrmnaHraHnapra KywmMmya kadonatnap Ba Xxumos
yopanapu (MMTMésnap Ba npedepeHumnsanap) bepuwaa ynap é6unaH
Y36eknctoH Pecnybnmkacu XykyMaTu TOMOHWAAH MHBECTULMS IapTHOManapw
Ty3unw TapTmbuHmn 6enrnnangmn.




YeT annumk nHeectopnap 6unaH ynapHuUHr Kywmmya kadonaTtiap Ba XMMos
yopanapu (MMTUé3snap Ba npedepeHumsanap) bepuw 6unan 6oFnuk 6ynmaratH
MHBECTNUMA MaxXObypuaTnapmHm Myctaxkamnawra nyHanTmpunraH
LLAapTHOMaslapHU Ty3uMLW Ba amMasira oWwunMpuLl KOHYH XyXX>KaTtnapuaa

6enrnnaHraH TaptTmbaa amanra owupunaau.

Yw6y Huszomra myBod UK UeT 3JI/IMK UHBecTopsiapra Kynuaarum
MyHanuwnapaa kadonarnap Ba xumon yopanapm (uMmTtuésnap
u Ba npedepeHunanap) 6epuwu Kysaa TyTUIraH:

-bapkKapop UKTun-
CoAMNN YCULLHMN,
MamMnakaT UKTUCO-
ANETUHN Npor-
peccuB Tapknbumn
y3rapTmpuwnapHu
TabMUHJIOBYN
YCTYBOpP TapMOK-
NapHN pUBOXJIaH-
TUPUNNLLNAA;

rore e

-pecnybnnKaHuHr
nwnab ynkapuil Ba
SKCNOPT CaNOXUSATUHU
MyCTaxkKamnawl Ba
KEHMAUTUPULLHU,
pecrnybsiukaHu XaxoH
XYXXanuk
asnokanapura
MHTEerpaunsnawHmn
TabMWUHIOBYN YCTYBOP
nonunxanapHu amanra
owmnMpunnuwInaa;

- XOM allé Ba MmaTepwu-
annapHu KamTta mLl-
nawra, UCTebMoJI
ToBapsiapu uwnab
YMKapu Ba Xm3maT-
nap Kypcartuwra, axo-
ANHN U 6unaH Tab-
MUHMaLWra nyHanTum-
punraH KM4ynK Taa-
bupKopINK coxacu-

Aarn nonmxanapHu
MHBECTUUUSANAWHUNHT
amanra owmpunmwnaa. /




NHBeCcTUumMsa wapTHoOMacuaa Kymmagarmnap Kypcatuamium Kepak:

®* -HBECTULUUNAAP o0b6beKkTn Ba Xa>XMu,

®* -UHBECTUUUNA WLAPTHOMACUHUHI aMal KUWJINLW MyAAaaT Ba WAPT/1apu,

by

UNKAPULIHUHI MYaNsH Xa>XMUHW TabMUHIALW, MaxcysoT nwiab
YNKAPULIHU MaxanamnnawTupuil Ba CMPaTUHUHT KadonaTiaHraH
Aapaxacu, y3n nwnab ymkapraH ToBapsiap 3KCNopTu Ba KypcaTaguraH
XU3MaTAapn XaxKmu,

® TEXHMKA XaBdCcm3nmrmra puos Knamuw, nwnad ynkapuw gaonnsaTUHUHE
bowka coxanapu bymmuya xyKykK Ba Maxobypuartnapu;

® -UHBECTOPHUHTI, WY XyMJ1aAddH UHBECTNLUUAIALL Xa>XXMWU, nwnab \

e -Y36eKknCcToH Pecnybnnkacm XyKyMaTUHUHI, WY XYMAaaaH KOHYH
XyXxoKkatnapuaa 6enrunadrannapra Kywmmya kadosnaTtnap Ba XMMos
yopanapu 6epuwl 6ynnya xXyKykK Ba Maxbypusatnapu;

J
4

J

lwapTHOManap Ty3uw mypaatnapu, monmsanawTmpuil maHbanapu,
NOVMNXaHM aMasra ownpuLl xaaBanaapu, UHBECTULUMNS NOMNUXACUHUHT
amanra OWNpUANWNHN TEXHUK HA30paT KNNULW TapTmbu TyFpucnaaru
axbopoTnap;

e -NIONNXA-CMETA XYXOKAaTNapuHW Tanépnawl, nyapaT uwnapura \




® -yeT 3JI/IMK MHBECTOP TOMOHUAAH YHUHI MaxXbypuatnapu mxpocum
TyFpucngarm xmcobotnapHu Takamm aTuw TapTmMbu Ba MmyanaTtnapm;

O
® -TOMOHJ/TAPHWHI MHBECTULMNSA WIApTHOMACK WwapTiapura pmos
KUSIMaraHanrn yuyyH xasobrapnuru; )
\
* -y3rapTupuwiiap KUpuUTnW Taptmou;
y
N
® -UHBECTNUMSA LWAPTHOMACUHUHI aMasl KUINWKWMHN TYXTaTuUwW TapTtubn;
y

* -MHBECTUUMSA WapTHOMacugaH Kennb umkaamraH HM30J1apHM Xan aTuL
TapTnbum Ba KYypnb YMKULL XKONN.




NHBecTuumMs wapTHOMacuaa MHBECTMLMNSA NTonxacu Xycycusatura Kapab 6oLika
lwapTnap, Wy XyMnaaaH:

® -TOMOH/IAPHWHI MUHTAKAHUHI UWIab YmkKapuil Ba MXTUMOUN
MHPPaTY3UIMAaCUHN PUBOXIAHTUPULWL Byinyda y3apo Maxbypusatnapu;

® -IHBECTOPHUHI LWIapTHOMaHn 6axXapull HaTUXKacuaa ysura Ternwim
MaxCy/10THM Ba onnHraH dongaHn (aapomaanapHm) Y36eKncToH
PecnybnunkacmaaH yetra YnKapul XyKyKu;

J
* -UeT 3IMK UHBECTOPHUHT Y36eKncToH Pecny6amnkacu XUCMOHMIA )
lwaxcnapu éynraH xoaumnapHu énnaw Ba ykutuw 6ymnmnya
Maxbypuartnapu, TexHonorusanapaaH donganaHvuwl wapTtiapu,
LUYHUHIAEK NHBECTOPHMHI MHBECTULNSA NTOMUXACUHN aManra owmpuil
TyranfaHraHaaH KeMmH TawKua 3TUAraH TalWKWIOTHUHI XOAUMAapUHN
YKUTUW 6Yinnya Maxbypusatnapm xam 6ynuwm MyMKUH. Y,




YeT 3/1/IMK MHBECTOP MHBECTULMS apTHOMAaCcMHM Taépnaw yyyH Y36eKncToH
Pecnybnukacm TallKkn UKTUCOAUN anoKanap, MHBECTUUMUSIAp Ba CaBAo
BasMpAurnra KynuaarmnapHu Takaum ataau:

*-MHBECTULUUNA LWLAPTHOMACUNHWNHT non nxacu,

-

® -KOHYH XyXOKaTnapuaa 6enrmnadHraH xonanapaa BakonaTtnm opraHnapaa
aKCnepTusagaH yTkasuaraH TeEXHUK-UKTMcoamm acocnawl (TeXHUK-MKTMcoamm
xncobnaw) Hermsmnga 6axkapuiaraH acocMm UKTUCOANN KypcaTKuunap;

® -MHBECTULMSA LLAPTHOMACU NTOMNXACUHUHT XYKYKUIA 3KCMepTM3acu ro3acuaaH -

ALNus Ba3UPIINITUHUHTE Xynocacu; )

~

® -yeT /UK MHBeCcTopnapra Ba (éKn) TalKua 3TUNAANUraH XOpMXKXUN MHBeCTMUmMaNap
MWITMPOKMAArn KopxoHara KOHYH XyXo>kaTnapumaa benrmnaHraHnapra KywmMmya
paBuLllaa CONMUK conuwl bynnya nuMtnésnap Ba npedepeHunsanap é6epuil ro3acmaaH
- Monusa Basunpnurn, IKTncoanét sasmpnuru ea [lasnaTt CoNUK KyMUTacu
Xynocanapu.

* -MHBECTULUMS WapTHOMAacKMaaH Kenmb ynkaanraH HM30MapHU Xan 3Tuw TapTmbu Ba
KYpn6 YnMKULL XKOWNWU.

3apypat 6ynranaa, Y36ekncton Pecnybnvkacy Taliky ukTucoauii anokanap,
MHBECTULUMSNap Ba CaBAO BA3UPIUIU YET 3/IJIMK MHBECTOpAAH MHBECTULMS WapTHOMacK
nonmnxacmHu baxonaw 6unaH 6o0FNnK 6ynraH KywmmMmya matepuannapHum cypab onuim
MYMKWH. YeT 3/1/IMK MHBECTOP TOMOHUAAH TakKAUM 3TUAraH MHBECTMUMS LapTHOMAcCH
nonmnxacu Ba bowkKa Mmatepuanaap UHBECTMUMSA LLAPTHOMACKU JIOMUXACK OSIMHIaH KyHAaH
6ownab yH TypT mw KyHn mobanmHuaa BakonaT/iIn opraHaap TOMOHMAAH Kypmnb ynkunagu.
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5-MaB3y. XOpM>XMN MHBECTULUAIapHU XXanb
KWJIMLWWHUHI UMUK - yenybun acocnapm

A Ao =n ﬁ
® XOPMXXUN MHBECTULMUSNAPHUHT MKTUCOAUM MOXUSATU Ba UKTUCOAMNETTa Kanb
KUNNLWHWUHI 06BbEKTUB 3apypauru )
\
¢ Y36eKNCTOH PecnybMKaCMHUHI MHBECTULMS CUECATH
/
-

e XOPUMXNN MHBECTULMSANAPHN MUNINIA UKTUCOAMETIa Xanb KUNuLL wakniapu Ba yHU
TapTubra CONMULLIHUHI XaxoH Taxkxpunbacu

e Y36EeKNCTOH Pecnybnukacura MHBeCcTuumanapHm xanb KMInwHUHI acocum
nyHanuwnapm

¢ Y36eKMCTOH PecnybnmKacHUHI MHBECTULNS AacTypw




5.1. XOpM>XMN MHBECTULUNAJIAPHUHI UKTUCOANN MOXUATU Ba

MKTUCOAMETIA Xanb KUINWHUHI 06 bEeKTUB 3apypiurm

Xankapo MoNna UHCTUTYTNapu bunaH XaMKOpPJMKHUHI MyHTa3aM paBuwja
KeHrantnpub 6opunuiin, y3oK Myanativ MHBECTULMABUA Kap3/lapHUHE Ba
TYFPUAQH-TYFPU XOPUXNN NHBECTUUUSNAPHUHE Xanb sTtunuwmn
Y36ekuncronaarm VIHKMpo3ra KapLwm yopanap AacTypuaa etakum YpuH TyTaau.

Kynngaru pakamnap 6y TyrFpuaa 3HI UWOHYIM MabayMmoTnapHu 6epaan: 2009-
2014 nnnnapaa MoaepHusaumanall, TEXHUK Ba TEXHOIOMMK KanTa
XUX03nawra KapatuiaraH MyxmMm fionmxasnapHu amasnra owunpuw 6ymnnya
nwnab ynknnmb, Y3bekncron Pecnybnmkacu MNpesmaeHTUHUHT Kapopu 6unaH
2009 MnnHMHr 12 MapTnaa TacavkiaHraH gactyp gompacumaarmu
WHBECTULUMABUN NONUXaNapHN aMassira olwmnpuLl y4yH Xasakapo MONnSaBUIn
TaWKWI0TNAp, NKKM TOMOH/IaMa WapTHOManap Ba eTakum XOpuxunm
KOMMaHUANAPHUHI YMYMUA MUKOOPWU 22 MUANWapa AonnapaaH 3uéan
KpeauTnapu Ba MHBECTUUMANAPHN Xanb 3TUwW Kysga TyTuaraH agw.

X03uprmn KyHaa yMyMun Kuinmatu 19 munnuvapa gonnapaaH opTMKpPoOK 6ynraH
80 gaH 31én nommxanapHum MHBeCTUUMSaWw Ba Monuanaw 6ymmya aHuk,
MaH6anap 6enrnnaHnb, Xxopmxum wepuknap 6unaH wapTHoManap UM30J1aHAMN.




YeT 3/11MK MHBeCTOp/ap acocaH gapomMag (gomnga) onuvw makcagmaa
TaabupKopnnk gaosmnaTn Ba KOHYH XyXxkaTnapuaa Takumk/iaHMaraH 6olwka
Typaarn gaonuaTt obbvekTnapura Kywaagurad 6apya typaarv moaann Ba
HOMOAAMN Bonnuknap Ba ynapra Aoup XyKykJjap, wy XyMmnaaaH,
MHTENNEeKTyan MyJaKKa OUp XYKYK/ap, YeT 271 MHBecTuumsanapumaaH oJIMHraH
xap KaHaan gapomag Y36eknctoH Pecnybnukacu xXyayavaa HeT 3
nHBecTuumanapm aeb abtnpod atunaau.




Kynuaarmnap 4YeT 3//IMK MHBecTopiap 6ym/|Lum MYMKMUH

“YeT 31 MHBECTULMSANapu TyFpucnaa’rn KoHyHra kypa Y36eKkncToH Pecny6nvu<acm,u,a




MUnnmMm NMKTUCOANETHM

axaMunaTn 6eHnxXodaT KaTTa 6ynub, y kynnaarnnap 6unaH n3oxjaaHaan:

PUBOXTAHTUPULLAA XOPUXUN MHBECTULINSNIAPHUHT

e BUPUHUMAAH, XOPUXNI MHBECTULMANAP ULWINAb Yynkapuiira
3aMOHaBUI TEXHMKA Ba TEXHOJIOrMSANIapHU Xopuit 316, aKcnopTra
MYJ)KannaHraH MaxCynoTNapHUN ULWIA6 YNKAPULLIHU
PUBOX1AHTUPAAN;

® UKKUHYMAAH, UMMOPT YPHMHU 60CYyBUM TOBap mwnab YynkapuilHn
Nynra Kymuw Ba 6YHUHI yYUYH XOPUXNIN MHBECTULMNSANTAPHMU
MKTUCOAMETHUHI YCTYBOpP coxasapura NyHaaTUupuLL Ba
nMpoBapAuAa axo/JIMHUHI Mebépaaru TypMyL Aapa>aCuHu
TabMWHMAALW UMKOHUHW dpaTaau;

J
)
® VYNHUYMNAAH, KNUNK BU3HECHWN PUBOXNAHTUPULL Ba KULLOK,
XYXKanurn nwnab ynkapuwmnHn >xagannawtupuiw opkanm ycmb
6opaéTraH axonnHM M Xxonnapn 6unaH TabMUHNANAN; )
~

* TYPTUHUMAAH, KOPXOHANIAPHUHI 3CKUPraH nwnabd ynkapuul
KyBBaT/IApUHU, MOAANN-TEXHUK Ba3aCUHU SHIUTANAN Ba TEXHUK
KanTa KyponnaHTtupaau.




5.2.Y36eKkncToH Pecny6/1MKacCMHUHI MHBECTULMSA CMécaTu

PuBoOXNlaHraH MmamMnakaTtinap taxpumbacm ynapHUHI UKTUCOAMIN toKcanmwunaa

daon nHBecTnums cMécatmn MapkKasum YpuHHM arannawnHuy Tacamknanam. Wy
60MC Y36EeKNCTOHHUHI MXTUMOUN-UKTUCOANI PUBOXIAHULL MaKCaaNapu YHUHT
MHBECTUUMSA cnécatmaa TYSIUK akC STTUPUNNLLMHN TaKo30 3TMOKAA.

o I -~ O N

MycTakunankka spmwnnaradgaH 6ownabd, mamnakatnmms 6030p
MKTUCOAMETUIA YTULLHUHI Y3Ura Xoc nynmaaH 6opmokaa. by nynaa
MHBECTUUMNSA CMECATUHUHI axaMUATU Xyada KaTTa. YyHKU MHBecTuumsanap
NKTUCOAMETAA TapKnbuin ysrapuwnap, TeXHUK Ba TEXHOJIOMMK SHrMnaHuwnap,
KOpXOHaslapHM KanTa TabMuUpaaw UWAAapUHN aMmasnra OWnpuLLIHN
parbaTnaHTupaan, MamsiakaT 3KCNopT Ba UMMNOPT CaNOXUATUHU oMpULLra
MUMKOH sipaTtaam. LUy xuxataaH Y36eKUCTOH Y3 Ty3uaMaBuini MHBECTULMS
cuécatnHu onnb 6opmokaa




Y36ekncroH Pecny6amMKacMHUHI Ty3uJiMaBUii MHBECTULIMA CMEcaTH

TysaunmaBum UHBECTULUA CUECATHU

|

Xyayanap MHBecTUUus KopxoHanap nHBectuuus Tapmoknap nHBecTUumuA
cuécartu cuécatm cuécatm

[aBnaTt Ty3uiMaBUN UHBECTULMSA CMEcAaTUAA SSHIM TapMOKNApHU TallKua 3TUL
Ba PUBOX/IAHTUPULL, axOJIMHUHI UCTEBMOJT TOBapsiapu, ULl xonnapra é6ynraH

TanabmHM KMCKa BaKT Munaa OKOpU Aapa)kada TabMUHALWINA 3pULLInLW Nynuaa
Kynuaaru sasudanapra amana KUIMokaa:

e -3CKMpPraH nwnab YynKapuLLiapHM CEKMH-acTa MyoManagaH Ynkapub Tawnaiu;

e -Maxassinin nwnab ymkKapysumnapHu Kynnab-kKyesaTnawl;

e-TyNnoB KobunuaTtura sra 6ynrad Ba tanabra Moc xonaa mwnab ynkapuil
Ty3uaManapuHu spaTuul; )

e-nwnab ynkapull pecypcnapumaaH Ba UIMMN-TEXHMKA CANOXUATUAAH UMKOH
% Kagap HKopu gapaxaga dovaganaHuUWHM TabMUHNAW;




e -MaM/1IaKATHUHI 3KOJIOMMK Ba MKTUCOANN XaBPCU3NIUTMHN TabMMUHIALW Ba YHU
Ky4anTupuLl;

e-camMapanu, pakobaTtra acocnaHraH nwnab ynkapuwnap, 603o0p
MHdpaTy3naIMacK, Xm3maTt KypcaTULll cOXacu Ba MHTeNnnektTyan daonuartnap
> PUBOXNAHULLIWMHN YAFYHNALWTUPULL;

®-NKTUCOAMETHUHI YCTYBOP TapMOKJApUHN PUBOXTAHTUPULL Ba SIHIU
TapMoKnapHu 6apno aTuul;

® -aXO/IMHUHI nw 6unaH 6aHaNMrnMHK Ba Xamaa ukTucoamm daonnnrmHu
owmnpuLL;

e-XYyAyAnap MXTUMOUIM UHPPATY3IUIMACUHN TYIUK, LIAKTAHTUPULL,




Y36eKnCTOoHAa amManra ownpunaérraH MHBECTULMNS CUECATUHUHI acoCUi
MyHanuwnapu opacnaa KynmngarmnapHu anoxuaa tabknanab kypcatml MyMKUH:

® -MHBECTULMSA Xanb KU YUYYH Xankapo Mebépnap Ba A

KOHBEHUUWAMapra MOC KejlaauraH, CaHoaTn pmnBOXJilaHraH MaMJiaKaT/iap
MHBECTOpPJ1apUn TOMOHUAAH TaH OJIMHaAaAWUTIaH XYK,YK,VIVI lapT-
LWaponT/1apHWN Apatulira MHTUJInL, Y,

e -pecnybninkara XaxoH Aapa)xacuaarm TexHonormsanapHu etkasmb )
6epagunraH Ba UKTUCOAMETHUHI 3aMOHABUN TY3UINLWLINMHW BYXYyAra
Kentupuiwira épaam bepaguraH nHBecTopsliap Y4yH O4YMK SWIKMKIAPp
CUECATUHUN U3YUNNUK
6bunaH amanra owmpuul; y,

) \

e -yuwnab ynkapuw éunaH 60FNNK MHBECTULMSANAPHU KNPUTULLTA
KyMaknawuuw;

® -MaMNaKaTHUHI KpeauT KObunuatTuHu Kynnab-kKyesaTtnaw; j

® -MaM/IaKaTHUHI aupuUM MUHTaKanapmaa MXTUMOUN Ba IKOJIOrns
MyaMMOJIapUHN Xan KUanwra KapatmiaradH MHBeCTULUMSNapHU
Kuputmnwra épaam 6epuu.




5.3.Xopviknit MHBECTULUMAJIAPHU MWIJIMW NKTUCOAMETra >anb

KWIMLU WaKANapyu Ba YHU TapTU6ra COIMWLIHMHI YXaXOH
Taxpmbacwm

Y36ekuncToH Pecnybnukacnaa MKTUCOANETHUHT YCTYBOP TapMOKIapuHU
PUBOXNAHTUPULL YUHYH XOPUXUN MHBECTUUUSNAPHM Xanb Kunmw cnécatu
MaBXXya MabnafnapaaH, BakTAaH Ba UMKOHUSATAApAaH caMapanu
donpganaHnwira, Mmaexyp WwapT-wapoutiapaaH Kkennb ynkmb 6omnmknapHu
camapanu XxounawTumpuiwra Ba wy nyn émnaH pecnybnnka MKTMCOANETUHMU
KyTapuwra, YHUHI XaxoH UKTUCOANN TU3NMUIa KYLIWUIULWIWNTA,
parbaTnaHTupul nynm 6unaH MHBeCTULUNANaApPHN NKTUCOANUETHUHI YCTYBOP
TapMoKkJ/lapura xanb kunuuwra xamaa ynapaaH camapanu dponganaHumiira
KapaTuaraH.
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5.4.Y36ekncToH Pecny6amkacuaa VHBeCcTULMSINAPHM Xcanb

KWJIMLLHUHI QCOCMM WYHaNULWIapm

Y36ekncToH Pecny6amkacu MKTucoanmérura >kanb KMamHraH Ba
TYFPUAQH-TYFPU KUPUTUJITAH XOPUXXUN MHBECTULMNANAP XAaXKMUHUHT
nunnap 6ymMuua ysrapmiu AMHaMMKacum

Nnn Xopvxun nHBecTmumanap TyFpuaaH-TYFPU KMPUTWUJIIMaH

(mnH. AKLWI ponnapm) XOPWXKUN MHBecTuumanap

(mnH. AKLWU ponnapm)
2001 823.9 96.5
2002 516.5 80.1
2003 602.1 166.7
2004 754.6 333.8
2005 746.6 545.5
2006 895.7 683.8
2007 1009,3 768,4
2008 1700 1258
2009 2856 2264




2008 iinnpaa Y36ekncroH Pecny6namkacu MKTMCOANMETN TapMOKJIAPUHUHT
aCOCMM KanuTaamra KUpMTUJAraH MHBECTULUMANAPHUHI TAKCMMJIaHULLU

TpMoKnap MHBecTULUMA XaXKMu Xamura HucbartaH %
(mnpa.cym)

XammMmacu 8483,7 100
Mwnab umkapuw coxacura 6397,5 75,4
caHoart 2556,6 30,1
XKyMJlafAaH:

E€KUNFU-OHEpreTuKka caHoatm 1170,2 13,8
MeTaJllyprua caHoatvm 430,2 51
KMME Ba He(pT KNMECKU caHOoaTH 164,4 1,9
MaLIMHACO3J/IMK CaHOaTH 190,2 2,2
€Hrusa caHoar 240,1 2,8
O3UK-OBKaT CaHOaTM 198,1 2,3
Kypuauvil MaTepuvasiiapyv caHoaTMm 100,3 1,2
KMok Xy>Kanurm 258,4 3,1
Kypunnuuw 191,5 2,3
TpaHcnopT Ba asioKa 2227,6 26,3
Caspo 212,1 2,5
Feonornnsa Ba reosior.kMAMpyB 903,8 10,7
6owkanap 47,5 0,4
NMwna6 umkapvuu yuyyH MysDkaasiaHMaraH 2086,2 24,6

MakKcagnapga

YiA-)KOW Kypuavium 841,8 9,9
KoMMyHan xy»asnuk 123,6 1,5
Tabnanm 134,4 1,6
COoFNIMKHM caksaul 748,9 8,8
MapaHuAT Ba caHbaT 43,3 0,5
6owkanap 194,2 2,3




5.5. ¥36ekncroH Pecnybamkacum nHBeCTMLIMA AacTypm

Y36eKkncToH PecnybamKacMHUHT MHBECTULMSA AacTypu 6y - AaBnaT TOMOHWAAH XOPWXUii
MHBeCTUUMSANapHM Kynnab-KyBeaTtiaw yY4yH YCTyBOp Ba bupuHum ranga 6axapnnuvwm
Kepak 6bynraH gasnat TOMOHUAAH paFrbaTNnaHTUPUAYBYUYM MYHaNUWNapHU nwnab umkmuw
BOCMTacmaa amanra owmpunaguraH Yyopa-tagabmpnap xamaa Xopuxumm nMHBectopnap y4yyH
Kyfan UHBECTULMSA MYXUTUHU ApaTuUll Ba ynap KMputraH MmabnarnapHUHI lOKOpKU
WKTUCOAUN camapafopavrura apmnil y4yH MyKkamMmman XyKykuim 6asa, Tervwnm
WHCTUTYTNap apaTtull TU3UMUANP.

Y36eKnCcToH PecnybanmKacHUHI MHBECTULMA AACTYPU — MUKW Ba TalWKU CUECATHUHT
YMYMUIN UYHANULWIKN XMCcobra ofIMHraH MXTMMOUN-NKTUCOAMM Ba XYCYCUN XYXKannk
Kapopnapu maxmyacu 6ynnb, mabnarnapaaH domnganaHMWLHUHE UKTUCOANN
caMapagop/IMrMHu olWmnMpu Makcaania MamsakaT uuamra Ba Xopuxxra KMpuTuaraH
CaAapMOSSTAPHUHI NYHaNMWM Ba XounawysuHun 6enrmnangn.




NHBEeCTUUMA JACTYPUHUHI @aHMK MaKcaara NyHanTupuiaraH Ba UaMmm
acoc/laHraH acocui Basmndacu gaBfAaTHUHT XaMuaTaa MoAAMN Ba MabHaBuUI
bonnmknapHn nwnab YMkKapuwHM TalKna 3TULW YYYH MHBECTUUUS
MabnafnapuHu cadapbap knnmw 6ymnya dpaonumar oputuwmnaad néopar.
NHuBecTuumna paonuatn (MHra. investment activity) — 6y nHeectnumna knpmntuwl
Ba MHBECTUUMSANApHU aManra ownpuw 6ymnmnya onnb 6opunagnraH amanmm
XapakKaTAapHUHI NNFUHANCNAND.
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NHBecTnuma gactypu anoxuaa gasnatiap TOMOHUAAH UHBECTULUS
MyHOcabaTnapu cybvekTnapuHuHr (gasnatnap, opmank Ba XMCMOHUN
laxcnap, wy xymnagaH XopumxXuin) nHeectmuns GaomaTuHU Ky4anTupuil
MakKcaauga yopasnap TM3MMMHU Hasapada TyTaan. NHBectnumsa paonmsatm aca
YHUHI CYObeKTapUHUHT MHBECTULUMAHM aMmanra owunpul 6unaH 6oFnmk
daonuaTnapmn nmFmHaonCnManp.




Y36ekncrtoH Pecnybnukacu Basnpnap MaxkaMacuHUHI 420-COHMM
“Y36eKnNCTOH Pecnybankacu MHBECTULMSA AACTYPUHWN LUAKANAHTUPULL Ba
amanra owmpuw 6ymnya MebEpmUin XYKYKUN XyX>KaTlnapHuW Tacamknaul
TYFpUCKHaa“m™ Kapopu nwnab unkmnaun. YHra kypa Y3bekuctoH Pecnybnvkacu
MHBECTUUMOH AAaCTypU MXTUMOUN-UKTUCOANIN PUBOXIAHULLNHUA
NPOrHO3MAWHUHI MYXUM KUCMKN B6YNnb aaBnaTt MHBECTUUNS CUECATUHUHI
aCoOCUN MYHaNULWMNapuHM akc 3TTupaamn.

JacTypHUHI acocuii Makcaam 6ynm6, Y36eKMCToH MKTUCOANETUHN ANHAMUK
pUBOXNaHULWNra, Y36eKUCTOH UKTUCOANETHUHI 3apyp CTPYKTYypaBumii
y3rapuiiapHu aManra owmpuwira, UKTUCognértra myHanTupunran
MHBECTUUMANAp acocnia axoH MKTUCOAUN TUSUMUIA KEHI UHTerpaumnsacu,
Tabnmm MMHepan XoMm alé, MoNnABUn, MoOAONN Ba MeEXHAT pecypcnapuaaH
OKW/IOHa donaganaHuLira sapuwmnil xmcobnaHaaw.
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MaMnakaT MUKEcmaarn MHBecTuuns GaonanuaTUHKU caMapanu amasnara owmpuil
Makcagnia UHBEeCTUUMSA faactypuv nwnab yukmnagu.

MHBecTUMA pactypm - pecnybninka UKTUCOAMETUHU BapKapop Ba
TaApVXXUN PUBOXNAHTMPULLIA spuinwira, Tabumim, MmHepasn-xom alué,
MOSIMSABUA, MOAANN Ba MeXHAT pecypcnapuiaH oKkuioHa dponganaHul nynm
6bunaH pecnybnnka anpuMm TapMoKJ/jiapu Ba MUHTaKanapuHm Tapkmbumn
Y3rapTUPULLIHUHI @COCUN YCTYBOPJSIMKAAPUHN Ba CTpaTermk BasndanapuHum

amasnra owmpuwira nyHantupunran éup-émnpmn 6unaH ysapo 6ofnaHraH 4yopa-
Tanbupnap KoMnaekcwu.
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MoaepHu3aumsanall, TeEXHUMK Ba TEXHOJIOMMK KauTa KYPOJUTAHTUPULLHUHI
TacAMKJIaHraH TapMOK aactypsapm

TapMmoknap JNlonnxanap Jlonnxanap KmmMmarm,
COHMW, AOHA MJIH. AOJN.

MaxTa To3as1aw caHoaTH 41 129,7
TYKMMa4YWINK CaHOaATH 65 477,7
EF-MoOii caHOaTH 63 31,7
Kumé caHoatm 30 291,7
ABTOMO6MNIbL CaHOATH 26 255,1
Kypunuwu matepmaniapum caHoaTtum 36 343,1
«Y3MeTKOM6GUHaT> AaKLMAAO0PMK nwnab umkapuviu 9 49,0
6upnawmMacu

dapmMaLeBTUKa TapMOFu 45 26,5
HaBon# TOF-KOH MeTannyprua KOM6uHatm 26 892,1
OnManvukK TOF-KOH MeTannyprmsi KOM6uHaTum 13 405,3
KMWokK Xy><aJIMK MallMHAaCO3JIUrun 13 28,0
TeMmup nyn TapMoFm 18 1734,2

XXymnagaH, mamnakatummsaa 2009-2014 nunnapra MysmkannaHraH mwnab
YNKAPULLHU MOAEepHM3aLManall, TEXHUK Ba TEXHOJIOMMK KanTa KyposislaHTMpuULL
bynnya Myxmum nomunxasapHu amasira owmnpuil Yyopanapu actypu yMyMun
KummaTtn 42,51 mnpa. gonn.gaH néopat 852 ta nHBeCcTMUMS JTIOUMNXACUHN Y3
nyura onagu.

2009 nmnpga TacavknaHraH ampum TapMok gactypsapu TyFpucuaarmu
Mab/IYMOTHU HOKOpMAArn xaasasa opKanan Kypuw MyMKUH
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6-MaB3y. XOpM>XUA MHBECTULIMAJIAPHM >Xa16 KUJINLLHKN
par6aTNaHTUPULLHMHI 3aMOHABUM LLIAaKJ1 Ba YCyJ1apu

PEXXA: -'

e ¥Y36eKnCTOH Pecnybnunkacmaa Xopmxxuii MHBECTULMSNaPp
NWTUPOKNAATN KOPXOHanap y4yH MMTUE3nap

e KYLLIMa KOPXOHalapHM TalUKWU 3TULWAE XOPUXUIA
NHBECTULIMSANIAPHU Xanb 3TULWIHWN parbaTnaHTupuLl

.

o TYFPUAQH-TYFPUN XYCYCUN XOPUXKUN MHBECTULMANAPHU Xanb
STULWHWN paFbaTnaHTUpULL




6.1. Y36ekncrtoH Pecnybnukacmnaa Xopvknii

MHBECTUUMANIap ULUTUPOKMAArn KopxoHasap y4yyH
MMTUE3Nap

ByryHrn KyHaa XxOpmxui MHBECTULUMSANAPHN SHaAa KEHIPOK MUKECAa anb Knnuw,
XOPWXNIA MHBECTOpPNapHU Y3 MabnarnapmHu MaMnakaTMumMma UKTUCOAMETUN YUYH
capdiawra KM3amMKTUpuULL Makcaamaa KOHYH acocuaa ynap YY4yH UMTUE3NN MONTUSBUN
lapouTnap apatuiraH. Ynap Kynumaarm umsamaga y3 ndogacuHm TonraH.

e KypunraH 3apapnapHMHr KOrnJlaHMIUM yuyH kadonartnap

e XOpM>KUI MHBECTOPJ/Iap KanUTaJIMHUHI CaKJIaHULUM YUYYyH KadonaTtnap

e CoIMKKa TopTMIU TU3SMMMAA ynapra oma 6enrmnaHraH mmMmTuésnap

edoiifna Ba AapoMaaJiapHM XOPUIKIra OJIM6 YUMKN6 KETULLHUHI 3PKUHIIUMU

e MunnmM cymaa Ba YeT 31 BaJsiloTacmaa oIMHraH pompanapHm yrkasmul Ba
0Nnb UMKM6 KeTul MMKOHUATH

e BO>KXOHa MUMTUE3JNTAPUHUHI MaBXXYAJIMIMU

e XOpW>XU MHBECTOPJIAPHUHI MYJIK/1Iapy Ba Y/IapPHUHT y3/1apUHKU XaBd-
XaTapJsiapaaH CYFypTaBui Myxodasa KWavil TUSUMUHU APATUITaHJINMU )
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Y36ekncToHaa MaMnakaT UKTUCOANETUIa XOPUXKUIA MHBECTULMSAAPHN KEHT
Xanb 3T YYyH Kynanl MHBECTULUUS MYXUTUHWN 9paTull, XOPUXNN
MHBECTUUMANApPHK Xanb stuw TagbupnapuHu (kymnagaH, UMTUE3NAPHU
6epuw) amanra owupullaa Kynnaarm TaMomuanapra acocsaHmnagn.

MakKcaaHu Ky3n1ab cuécaTt rpuTuLl;

* TALLKN NKTUCOANN (I)aOJ'Il/IFlTHl/I AHaAa 3PKUHIAWTUNPULL COXaCnda aHUK

~

lWapT-WwapouTnapHn Tobopa TakKoOMUANAWTUPULL;

e pecnybnuka ukTtucoamnétura 6esocuTta Kanutan mabnarHu KeHr xanbt
STULLHN TabMUHNAWANUTAH XYKYKUNA MXKXTUMOUN-NKTUCOAMN Ba boLllKa

-

e pecnybninkara xaxoH gapakacmgarm TeXHOJIOrUSAHN eTKa3nb
bepaétraH Ba MKTUCOAMETHM 3aMOHaBUN TapKNbUHKM ByXyAara
KenTupuuwra KyMakialaétraH XopuxXum nHeectopnapra HmcbartaH
OYMK SLIMKNAp CUECATUHUN IOPUTULL;

/
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e MabnarnapHun pecnybnnka MyCTakuInnMrMHu TabMmMHAanguraH, UMNopT

YPHUHM KON0BYM Ba pakobatbapaoll MaxcynoT uwnab ymkapuu
6unaH 6oFnnK 6ynraH sHr MyxmMm yCTyBOp MyHanuwaa >amnadd.




Y36eKnCTOHAa XOPUXUIA MHBECTULIMANN KOPXOHaNapHWHI 6up MapoMAa
haoNuAT IPUTULLN Ba MHBECTOPSIAPHUHT XYKYKIApW XUMOSI KUJIMHULIK YUYYH
MebEPUM XyXOKaTnap Kabyn KUINHraH.

XymnagaH, 1998 nnn 30 anpenga Kabyn KUWIMHraH «4eT an MHBecTuumsnapu
TyFpucnaga»ru, «4er anamkK nHBecTopsap XyKyKIapuHUHI Kadosiatnapu ea
yapHU XMMOS KAWL Yopanapu TyFpucnaa»rm Y36eknctoH Pecnybnunkacu
KOHYHMapu xamaa Connk KoLeKCU YeT 371 capMOosiSlapuHU aManra OWMPULLHUHT
XYKYKWUA acocnapu Ba TaptubuHm 6enrmnnab 6epaam.

Xo03upra kenmb, Y36eKnCcToH Xyayanaa Xopwxuii KoMnaHusnap
MAONTUATUHNHI XYKYKUIW aCOCTapuUHU WaKINaHTMPULL XapaéHn acocaH
HUXO0SICUIra eTKa3suigmM Ba aManga KynanaHunMmokaa. by daonmatHu
pafFbaTnaHTupuira NyHanTUupuiraH 4yopa-tagbuvpnapHuHr Kymmagarm
TU3NMU NLWNA6 YMKUAraH:

-XanK NCTEbMOJIN Ba

-XycycumnawTmpumul “ )
XapaéHunga Xopuxum -TEXHUKaBUW KanTa naaK::aoHpL?xggﬁ?rig D
MHBECTULMNSNAPHUHT KYPOJINaHnLL;

nwnab YynkKapuwHm

THaLWMULWN;
KaTHa ! parbaTnaHTupuLL.




XOpUXUi MHBECTOPNAPHUHI KOHYHUN haonnaTnapu opkaam KUJINHIaH
AapoMaasiapun XOpuXuUn BanTagda, YerapanaHMaraH MuKaopaa yerapagaH
onunb ytTuwnapu aasnat TOMOHUAAH KadosatnaHagu.

Y36eknctoH Pecnybnmkacmaa Xopuxuin MHBECTMLMANAPHM Xanb Kuavw Ba
y3nawTupuil Makcaanaa nHeectopsiapra up katop nMtmnésnap (MKTncoanim
nnatopma) bepunaamw.

XopuxXnuin nHeBecTuumsanap bunaH Tawkun aTuiaraH KopxoHanap (casao,
BOCUTAUMIINK, XOM allé eTka3mnb bepyBumnapaaH Tawkapu) pymxataaH yTraH
KyHAaH 6owwnab:

e - napomag (ponaga) conuFnaaH 6upuHuM nmn 25 ons Kncmmaat, )
MKKUHYKM nnun 50 pons kncmuaaH, ydmHum mnn 100 dpouns ozon
KUIWHAAN, KWULWINIOK Xyayanaa aca bupuHum nmngad 100 dpomns o3oa
KWInHaau; Y,

® -MYJIK COJInFnaaH 2 nnnra o3on KUJ1InMHaaAu,

e -ywnab ymkKapraH MaxcynotTnmHuHr 30 donsagaH opTUFM SKCNOPTra h
ynkapwunca, 50 ¢dons gapoman conmsnpaH (domnga connsun), 15-30 douns
aKCropTra unkapwunca, 30 dous gapomapg (ponaa) conurmaaH o3on
KUInHaam; )

e -ywNab ynkapnw 6unaxH 6aHa 6ynca, ep conuFnaaH 2 Mnnra o03on,
KUInHaau.




Y36eknctoH Pecnybnukacmaa anoxuaa coxanapra uMtuésnap 6epui Kysaa
TYTUAraH. YHra Kkypa HedTb Ba ra3 KOHJ1apuUHU O4YMLI Ba KUAUPULL MLnapura
XOPMXKUW KOMMaHuUsNnapHu xanb KuaraH KopxoHanap ywby nwiapHm amanra
owmnpuw aaspuaa bapya connkKnapaaH, WyHUHrAeK ywby nwnapHm amanra
OLUMPULL YUYYH 3apyp YCKYHanapHu nMnopTt Kkunmwaa 6oxnapaaH 0304
KUInHaau.

Ma3Kyp coxa KOpXOHacu 4yeT
3JUINK XaMKopnap 6unaH
6upra oumnca:

N e Y3 3XTUEXMU YUYH
HedTb Ba ras XOPUXNI TaweagﬁggYHOT MLLNA6 YMKapULL
Kasnb XamKopsap UMKaDYBUM yCKyHanapw,
YnKapuIraH yayLwm o ioe};na IXTUET
KyHAaH 6ownab KanutanuaaH KS'/LUMI:I)VIL{a KmﬁzaT KUCMTapuHU
7 nnnra oNMHaguraH ey . s MMMOPT KUAULWZAA
Aapomap, Aapomaj Ba Tallkapy 6apya KopXxoHanap
(doiina) MYJIK CONUFnAaH connknapaaH _ boxxoHa
CONMUFUAAH; 030, KUJIMHaAMN. 0304 TyJioBJlapuAaH
/
0304 KWUAMHaAM.



6.2.KyuwiMa KOpXOHaJZIapHM TallKWJ 3TULLAA XOPUXUN

MHBECTULMANIAPHMU Xanb 3TMILIHM parbaTtnaHTMpuu

TaabUPKOPAUKHUHI TAaWKUNNN-XYKYKWI WaknnapmgaH 6upun Kywma
KopxoHanap xucobnaHaau. KywmMa KopxoHasnap TalwKua 3TUW KOpXOoHa Ba
TALWKWNOT/IAPHUHI YeT 2//IMK wepuknap 6unaH anoKacuHu roKcanTmpaau,
MaMnakaT Xyayanaa XOpuXXankK Taabupkopamkiapra KeHr lwapouT spatagum,
MaMnakaT Xy4ayaura XopmxXnm UHBeCcTUunsanapuHm xanb satagu.

KylWwMa KOpXOHanapHUHI TaWKuna 3TUANWKW MaMnakaTinap MKTUCOANETUHN
PUBOXNAHTUPULLHN XagannawTnpaan Ba Xankapo gonmpana MaBKeu opTuimra
onnb kenaan. Kywma KOpXoHanapHUHI aXxaMUSaT/IM TOMOHM OJIMHIaH onaaHun
Takcumnaw, capgHu Konsaw, KopxoHa GaocnnaTuHn 4OMMUA paBuLllaa
TakoMunnawTnpmb 6opunwagaavp.
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XOpuXnin HBectopnap bunaH KylwMa KopxoHanap TallKui KUIULL
MaMJ/lakaTUMM3ra:

®AHIU, 3aMOHaBMN TeXHUKaA Ba TEXHONOIrMANapHH pecny6m/||<a MKTUCOAMETUra )

Xanb Kunuw, ynapHu mwnab ymkapuira xXopum KUanLw 3ca Heya nunnap
AasoMuaa cudartcus, xapmaop tanabura xasob 6epa onmMananraH Maxcynotnap
Mwnab YnMKapyBYM 3CKM TEXHUKANapAaH Te3poK KyTUIUW UMKOHUHK bepaan; )

1
*AHIN ULL >|<017|r|apl/| TalWKWA KUINLW Ba aXOJIMHUHI ULLICU3 KNCMUHW U bunaH

TabMMHMAALW, Wy 6unaH bupra, XOpMXHUHIE MAFop 6owKapyB TaXXpunbacuHU Xopui
KUINLW MMKOHUHW 6epaaun Ba WY OpKaau MexXHaAT YHYMAOPAUNU OWNpUiaan;

1
*XXaxoH 603opunaa pakobaTtnawa onaamraH cndaTtnm MaxcynotnapHm uwnab

YMKApPULL Ba YNapHW 3KCOOPT KWUIULL 3Ba3sura MamsjakaTtra 3pKMH KOHBepTauus
KWIWHAAUTaH BalloTaNapHUHE KYNPOK KUPUB KENULWUHU TabMUHIANAMN.
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IOKOpM TEXHUK caBusgarn Tamép Maxcynornap yayLwm ownpuanwmn
Kynungaru xxunxatnapra 6ofnumk:

* XOPMXUMIN MamMnakaTiapaarm KopxoHanap 6unaH Y36eknctoHaarn aKCnopT KUyBUM

KOpXOHasap yptacmaa Koonepauus asokanapuMHUHE WakKnaHuwnra Kymaknawmuw,;

® OKOPpWM TEXHOJIOMMA Ba UM Tanab KUJ1yBYM MaxCyJsioT/iap nwnab YUNKapuinwmnm coxa
Ba COXa 4N TUSNMUN AXLUNTTIaHUNLLUUTa XN3MaAaT KWiaaun,

® SKCMOPTHUHI MHTENNEKTyan MysK obbekTnapu NMueH3nsanapmHm xamaa Hoy-xay waknauaa
TEXHUK-TUXOPAT CUPAAPUHUN COTULL, NHXUHUPUHI Ba IM3UHI coOxanapuaa XusMaTtnap
KypcaTtuw Kabu TypriapuHun puBOXIaHTUPULW Mynn bunaH pecnybnuvkamMusga apuinaraH
UIMNN-TEXHUK IOTYKIAPHUHE XXax0oH XYXannrm annaHMmacmra Kupmb 6opumwimHu

Te3nawTupuw; )
x

* UIMMUWN MWNAHManapra, XxycycaH, amanumim gaH Ba TexHosnornsanap TpaHcdepTm coxacmaarm
UMMM nwnaHManapra 6030p NyHanuWwmMHM 6epyBUM WAPT-LLAPOUT ApaTyBUMu
MHHOBaUMsANApHN Kynnab-KyBBaTNaWHWHI camMapanu TUSUMUHN ULWIad YMKUL;

/
<
* NTHHOBALUMSA XXapaéHWHW AaBnaT TOMOHWAAH Ba TMXOpAT ycynauaa Kynnab-kKyBBaTaalHUHI
SHI Makbyn yuryHnawyBu acocun nynnapumHu 6enrmnab onmw xamaa MIMUN-TEXHUK
WWAaHManapHN TMXXOpPAT axaMmaTUra MoMK HaTMxXanap gapa)Xacmrada eTkasuul;
~

e y36€K O/IMMSIapU Ba MyTaxaCCUCAPUHUHI YeT an4arn etak4ym UHCTUTYTNap, TawKkunoTnap
Ba pmupManap 6MnaH XaMKOPJIIMHN KEHIaNTUPULL Ba YyKypnawTUpuLL;

y

/
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* IOKOPW Japa)kann MapKeTUHIr TaAKMKOTNapu yTKasull, TUXopaT Ba TEXHOJ0Mms

MEHEXMEHTN coxacmaarun TYKNapHN YpraHuil, XOpmxmun 6030pnapHMHI KOHBIOHKTYpacH,

CUFUMKM XamMaa pakobaTumnapHUHr Hapx CMEcaTn, Koonepaumus, KylMa KopxXoHanap TawKun

3T Bynnya xamkKopnap KMampuw t3sacuiaH Taxanamm Mab/yMOT/IapHN YpraHuil. )




6.3.TYFpuaaH-TYFPU XYCYCUN XOPUNIKUN

MHBECTULUMANIApPHMU XXanb 3TuIHu parébaTnaHTupuLl

Y36ekncrtoH Pecnybnukacu MpesnaeHTuHuHr 2005 1inn 11 anpengaru
“TYFpuaaH-TYFpU XyCYCUN XOPUXNIN MHBECTULMANAPHU Xanb 3TULLHN
pafbaTnaHTupuw 6opacuaarm Kywmmya dyopa-taabupnap tyFpucmaa’rm
dapMoHn Kabyn KnanHau.

Ywby ®apMoH MamMnakataa MHBECTULMS MYXUTUHU sHada sxwunaul,
XYCYyCMnNawTnpuLl, nwnad YynkKapmwHm MmogepHmsauma KUAnLW, TeEXHUK
XUXaTAaH KauTa Xnxo3nal Ba PEKOHCTPYKUMSA KUnuw, pecnybnmkaHnHr
OpTUKYA ULLIYKM Ky4UM MaBxya 6ynraH MUHTaKanapuaa sHrm mil XXounapuHu
ApaTULL gacTypJlapuvHM aMasnra owmpuiura TyFpuaaH-TyFpu XyCcyCcmm XOpuxum
WHBECTULUMNANAPHN KEHr Xanb 3TULW, WYHUHIAEK, XOPUXUN MHBECTOpap YYyH
MLOHYTN XYKYKUN XMMOS Ba KadonaTnapHM TabMUHAALWINa KapaTuiraH.




VY36ekuncron Pecny6nukacura »xan6 sTuaraH TYFpuaaH-TYFpy
mHBectuumsanap (mnH.AKLU pnon.)

2500 2264
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B TyrpuaaH-TyfFpuy KMpUTUJIraH MHBecTuuuanap




2005 nnnHuHr 1 nonupaH éownab TyFpuaaH-TyFpm XyCyCUn Xopuxunm
MHBECTUUMSANAPHN Xanb aTagmraH UKTUCOAMET TapMOKapu KOpXoHanapwu
acocun paonuatm bymnmuya gapomag (dpomnaga) ConuFn, MyJiK CONUFN,

06040HNAWTUPULL B MKTUMOUN MHPPATY3IUIMAHU PUBOXIAHTUPULL COSTUFN,
MUKpOMdMPMA Ba KMUMK KOpXOHanap y4yyH 6enrnnaHraH ssroHa CONUK TYJ10BU

TynawaaH TynawgaH 0304 KuianHagw.

e 300 mmnHr AKLL gonnapuagaH 3 munnmoH AKLL gonnapuraya - 3 nun
MyaanaTtra,

/

Myanatra;

e 3 MmmnnnongaH AKLL gonnapungaH 10 munnuoH AKLU gonnapurada - 5 inn)

/

e 10 mnnnunon AKLL gonnapuaaH opTtuk 6ynranga - 7 nmn myaaatra.

Y

.!-""'-‘.--“:7



Conunk MMTUE3Napu Kynnaaru wapTiap acocmaa Ky UlaHUAnLWLIn

MYMKWUH .

- N
Ma3Kyp KOpXOHanapHu OpTUKYA MLWIYN Ky4yn 6ynraH
MUHTaKanap- KopakannornuctoH Pecnybnunkacu, Xnssax,
Kawkanapé, Cupaoapé, CypxoHaapé, Xopa3sm sunoatnapuaa,
IYHUHraek Hasounn, AHan»xoH, HaMmaHraH Ba ®aproHa

BUNOATNAAPUHUNHI KULWLJTOK aXOJIN NYHKT/1Iapuaa >|<Ol‘/'1naLL|TMpMLL|;
o /

'XOPWXWUI MHBECTOPNap TOMOHMAAH TYFPUAAH-TYFPU XyCyCUI
XOPUXUN MHBECTUUUANApPHN Y36eKUCcToH PecnybnnkacMHMHr
Kadonatn 6epunmaraH xonaga amMmasnara owmpuil;

'"KOPXOHAHWHI HXU30M XaMfapMacuaa XopmxXKuu

NWTUPOKUYNNAPHUHT yAyLWwn kammaa 50 domnsHKM Tawkmn sTum
J103UM;

ywoby KopxoHasiap gasnaTt pynxatuaaH yTKasuiraHgaH KenuH
TYFPUAAH-TYFPU XYCYCUN XOPUXXNUUA UHBECTULINANIAPHU KUPUTULL,

r Y

XOPWXNIN UHBECTULUANAPHN SPKUH anMaluTMpunagnraH santoTta
EKWN AHMY 3aMOHaBMW TEXHOJIOMMK YCKYHa Tap3nja Kynuu,

Ma3Kyp UMTUE3NApPHUN KynaHUW Myanatv AaBoMuaa N
MMTWE3NapaaH OJIMHIraH AapoMagHM KOPXOHaHW dHaja
PUBOXJ/TAHTUPULL MaKcaamaa Kanta MHBecTuunsanawra
NYHAOTUPULLL, J




TyFpUaaH-TYFPU XYCYCUN XOPUXUIN MHBECTUUMANap yu4yH 6epnnaguraH
UMTUE3NAp XOpUN 3TUNaanUraH MKTUCOAMET TapMoK/1apu Kynmaarumnap
xncobnaHaau:

e Pafn03NeKTPOHMKA CaHOaTU bylOMNapu xaMaa KOMMbIOTEpP Ba XMCObNall TeXHMKAcK
6yTnoBuM 6yroMnapuHmn nwiad ynkapui. - B

S
e EHrMN caHoaT: -Tanép mn rassama Ba XXyH rasnamanap mwnab umkapuul; )
-Tanép TUKYBUYUIINK, TPUKOTAX, MANMoOK MaxcysnoTnapu Ba TYKMMauYnInK
ranaHTepescu nwnab ynkapuw;
-TEPUHN KanTa uwnaw,; nonabsan, Tanép KyH-ranaHtepesa é6yomnapu nwnab
YMKapuLl.

e INaKynJIMK caHoaTU: -LLIOWM rasnamManap Ba unakaaH Taép éyromnap mwnab
YUKAPULL.

e Kypunvw matepuannapu caHoaTtu: -Y3bekucroH Pecnybnvkacu MNpesnaeHTrHuHr 2005
nnn 24 maptaarm MN® 358-coHnn ®apMoHM la-mnosacmaa KypcaTuiraH KypuauLl
MaTepuannapuHUHE SHIYM TypaapuvHu nwnab ynkapuLl.

f eMappaHaa rywTy Ba TYXyYMHU CaHOAT MUKECUAA ETULLTUPULL.

‘ ¢ O3MK-0OBKAT CaHOATU: -MaxaJl/IMA XOM awénaH caHoaT MUKECMAa KanTa ULWNaHraH
/ Tanép 03MK-0BKAT MaxcysiotTnapum nwnab ynkapuw (ankoronaam, arkoroacus
NMYMMIIMKNAp Ba TaMaku Maxcynotnapu 6yHAaH MyCTacHO). )

o [YLWIT-CYT CaHOaTU: -rywT Ba CyT MaxCynoT/NapUHUHI Tanép Typnapmu, NULLOK Ba
capuér nwnab umkapuul.

e KuMé-apMaueBTMKa CaHoaTu: -40pmn-4apMoH BoCUTanapm nwnab ymkapuil;
-CUHTETUK KNP OBULLI BOCUTaNapm, Manwnm KMME ToBapsapu nwnabd ynkapul.
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7-MaB3y. XOpV>XUN UHBECTOopJiap YYYH Y36eKnCcToH
MKTUCOAMETUHMU XKanb KnnyBYaHJIMFrMHUN OLUNPULLHUHT
ACOCHMM NMYHanuwnapm

PEXXA: )

e XOpPMXXUN UHBECTULUMSANIAPHN MaMnakaT MKTUCOANETUra Xanb kunuuw
YUYYH amManra owmnpunaétraH nwnap

o Y36€KNCTOH UKTUCOAMETUHM Xanb KuyBYAHANIMHN ONPULLHUHT
aCoOCUN NyHanuLwapu

o XOpPUXNN MHBECTUUMANAPHN Xanb aTuwira Xxyayanm xmxataaH
éHaawys

e CTpaTernk axammsaTtra ara 6ynraH fommxanapHu aMmasra owupuwaa
NWHBECTUUUANAPHUHT YPHU

€€




7 .1.Xopm>Kun MHBECTULMUAJIAapPHU MaMiakKaT

MKTUCOAMETMUrA Xanb Kuauuw yyyH aMmanra
owupuvunaeTraH mwnap

Y371yKCU3 MakpounkKTmncognm 6apkapopsink, MKTMCOANUN YCULLIHUHE lOKCaK
cypbaT/iapMHM TabMUHALW, TY3UJIMAaBUN Y3rapuwiapHn n34yun amanra
owmnpub 6opull, WYHUHIAEK, NKTUCOAMETHN XamMaa YHUHI TasiHY Ba MXXTUMOWUMA
MHpaTy3nnmanapumHm 6ockmuma-6ockmny MmoaepHusaumsanawTnpmb 6opuilHm
TabMUHAAWra KapaTunraH Y36eKncroH MKTUCoauii cTpaTernscu xankapo

MOJINSIBUN UHCTUTYTNAp 6unaH XaMKOp/AUK KYJIAMUHUHE SSHaZa >kagan ycmb
6opuwunra 3amMmnH apaTtaau.




Mpe3naeHTUMN3 Kapopsapu acocmaa pecnybnukaga nHppaTy3naMaHu
PUBOX/IAHTUPULLIa KapaTuaraH 6mp KaH4ya Kapop Ba Aactypnap Kabyn
KUNNMHMG, xaétra KeHr Tatbunk atunan. XycycaH, Mueectmuma aactypu (2008
nnn 2 oktabpaarn NK-969-coH), «KUWnok Tapakknétn sa apoBOHAUTU UUIN>
aasnat gactypu (2009 nnn 26 auBapaaru MNK-1046-coH), «Mwnab ynkapuw Ba
MXTUMOUN UHPPpATY3UIMaHU puBoXxnaHTupuw» gactypu (2009 nun 20
aHBapaaru NK-1041-coH) xamaa «Kywumya nHdpatysnaMa obbekTnapmHm
Kypuw>» gactypu (2009 nnn 17 maptaaru NMK-1073-coH) wynap
XXyMmiacmaanamp.




Y30exucron Pecnybmkacu MaBecrunus nacrypunuHr 2010 iinsira Oernianran acocui
KYPCATKUYWIAPH, MJIH. CYM
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XOJIATHHH XOPYKUN OormKa Kap3
SAXIIATIALI VHBECTULHSAIAP MabnaFnapu
Gonm
'!\.
s S




X03Upru KyHaa Y36eKUCTOH MKTUCOANETUHUHI eTakym TapMokaapu 6ynrax
Kynnaarm coxanapaa xopmxum pmpmanap 6mnaH XxaMKopankK KUINMHMOKAA

HedTb-ra3 Ba HePTb-KMME coxanapuaa

(«XUTOM MUANUI HedTb Kopnopaumsacu», XaHy6uit AbpuUKaHUHT
«Cacon», ManansmnaHunur «lMetpoHac», KopesaHunHr «Jlotre», «LG
international», «SK» kopnopauusanapu, Kopesa munnmm HedTb
Kopnopauundacu, Kopes Mnnnmm ras kopnopaumsacu, POCCUAHUHT
«lasnpom» Ba «Jlykonn», AMepuKaHuHr «Texaco», ANOHUAHUNHT
(«Muuyun» Ba «MapybeHun» Kopnopauusanapm

MalWMHACO3JIMK COXaCnaia

AMepuKaHUHI «XXKeHepan MoTtopc», 'epMaHUAHUHT «MAH>»,
ANOHUNAHUHT «Ucy3y>»

aBMaumsa MHdpaTy3naMacn Ba MynbTMMoAasa JOrMcTMKa coxacuaa

KopesaHunHr «KopesiH 2np» Ba ANOHUSAHUHI «Muuybuncm»

03WK-OBKaT Ba TaMaku Maxcynotnapu nwniabd uymkapuil coxanapuaa

LLIiBenuapusHuUHr «Hectne», AHrNna-AMepuKaHuHr «BAT»

TYKUMAUU/INK Ba €Hrmna caHoaT coxanapuaa

KopeSAHUHI «[12Y UHTEePHINWHMA», XUHANCTOHHUHI «CreHTeKc»,
ANOHNAHUHI «Muuybmncm»




ByryHrn KyHAa n4yku mMHBectmuusinapaaH donganaHuL
caMmapagopsUrmHu ownpul 6ymunya:

e TMXKOpPAT Ty3unManapuHum kadonatra 6ynraH tanabmHm TabmMmHnaw
MakKcaamaa kadgonaT-rapoB XaMfFapManapyu TU3UMUHN LWAKTAHTUPULL;

e axonn 6yw nyn mabnarnapuHn MHBECTULMOH XapaéHnapra >anbé A

KUIUW Makcaamaa KMMMaTau KoFo3nap 6030puHM ssHaaa
PUBOXIAHTUPULL, TYPSIU KMMMATIN KOFO3/1apHM MyoMasiara Ynkapuil
(yn-xomn ceptudukaTtnapu Ba ymn-xom obnurayusanapm);

/
e Mwnab YMKapuwHM TY3UIMaBUN-TEXHOSIOMMK KanTa KYpPULLHU N
XXagannawTtmpuw Makcaamaa MapkasnawraH KpeauTt pecypCcnapHUHE
6Up KNCMUHU Te3 KonnananraH MHBECTULMOH TonuxanapHu
MONMANaWTUPULLIra KapaTull, Wy XyMmnagaH KU4nk 6usHec
obbekTnapura NyHanTmpuul; Y.

®* NHBECTULUNOH nof/’lmxanapHM MOJTUANAQAWTUPULLHUHT HOKPEONT A

ycynnapuaaH éynraH nu3anHr, dpaHyansunHr, gakTopuHr kabunapaaH
donganaHNLLIHN KEHITANTUPULL ; )

® MHBECTULMOH NIoNnxanapHn cMdaTUHM OWNPULL, JTIONNXANapHN N
KanuTtan Kynunamanap camapagopnuru tanabnapumra Moc Kenumiu
MakKcaauaa TmxopaT acocuaa 4OMMUIN pasuiaa GaonnaT roputaauraH
MHBECTULMOH flonnxanap Kypra3amMaCuHu TawKua KUamw mwnapm
amanra ownpununb KernHMokaa. Y.




Pecnybnmnkammasra Xopm>Xnm MHBECTULMNA Ba KpeauTapHu Xanb Knnumw cxeMmacu
Y36eknctoH Pecnybnukacu lNpesmgeHTnHunHr 2008 nun 24 nionparu
927-coHnun Kapopura MmygoBuK amanra owmpuiagu

Basupnap Maxkamacu
(MyBObMKNaLLTUPYBYN)

......... d Xankapo monus
Ba UKTUCOAUUN
WHCTUTYTNap

Monusa
Ba3upnuru

UkTncopguer
Basnpnurm

YeT 3n
) XyKymaTtnapu
Nonuxa Tawkn uKkTMcoanm {ngnMﬂBVIE
Tawab6yckopu anokanap, TalLKUIOTH
WHBecTULUuAaAnap
Ba
Nasnart caBAoO Basvpnuru MyansiH yeT an

MYIK capmosaopu
KyMUTacu

Y3unHcpounHBecT




Y36ekncrtoH Pecnybnukacu MNpesmaeHTUHUHT 2007 hnn

6 peBpangarn 578-coHnn Kapopura MyBOMUK XOPUXNN MHBECTULUSATIAPHU
ax60opoT 6unaH TabMMHMALW Ba KYMakKnawnw «Y3nHPOUHBECT» areHTAnmm
XOPUXUN MHBecTopnapra axébopoTt 6unaH Kynnab-kyeBaTnaw xamaa xap
TapadnaMa Kymaknawuw mMakcaamaa TawKua 3TUIraH.

AreHTnuK Tallky MKTUCOAUM anokKanap, MHBecTuumsanap Ba caBao Ba3uUpnrm
Xy3ypuaarun opuank Wwaxc XxyKyknapura ara 6ynraH Mycrakun Myaccacaaup.

«Y3UH(MpOUHBECT>» areHT/inrn 3 Ta MyHanumu 6ymnua Xopmrkmmn
MHBECTULMAJIAPHM Xanb 3Ttaam:

3) KMmMowan casgonapura
MYKUW MaxkMya cudaTtmnaa
KYWWUNraH KOpXoHanapHu
MCTUKHOMNN XOPUXKUN
MHBeCTopslapra Takang

) KOpXOHaNnapHWHI
aKLumManap nakeTuHu
NCTUKOOTN XOPUXKUN
MHBeCcTopnapra Taknmag

1) TYyFpuaaH-TyFpu XOpuXunn
MHBeCTUUmsnap:

AaBnaT MHBeCTMUMSA OacTypu nuFMa pynxatu nonnxanapu;

XYAyaAu MHBECTULMA AacTypu nonxanapu;

AasnaTt KkagonaTtn octnaa UMTME3NU KpeauT MmabnarnapuHm xanb st
NMNFMa pymnxaTu;

rpaHT Mabnafnapu.




7.2.V36eKNCTOH MKTUCOANETUHM XKanb KMayBYaHANIVMHN

OLUMPULLHUHI aCOCUMWA UYHaNULWapu

Y36eKNCTOH UKTUCOAMETUIa XOPUXUIl MHBECTOpap capMosiiapuHu xanb
KUNuwra Kymmuaarm waprt-wapouvTiap MaBxyaaup:

yeT 3K XaMKopaapHU Xanb aTul y4yyH CONUK Ba 60XXOHAa
NMMTUE3NTAPWU;

cnécnm bapkapopauk;
Kynawn reorpaduk >Komnawys;

MaMNlaKaTHUHI MYXMM TPaHCMNOPT Kopuaopsapu TyTawyBuaa
XOUMNALWIMAHANIA;

Mapka3nm OCMEHNHI MapKa3naa >XoualwraHauru;

MMUHepasn pecypcnap Ba Kasunma 6omnuknapra éonnuru;

TacanknaHraH pesepsnap 1,3 tpaH. AKLL gonnapwura TeHr;

WHCOH pecypcrapu:
a) aesapnn 100 pomns caBoa/IMINK fapakacu;
6) MWUYM KYUMHUHT MaBXyanmru.




Mab/yMKKU, XOPUXNIA capMosagopnap HadakaT Mamaakataarm U4KmM cUEcmm
6apkapop/MkHuY, 6ankn KyLWHW gasnaTtnapiarm MaBXxyd X0J1aTHU XaM anoxuaa
>bTnbopra onuwaaun. Wy HykTam HasapaaH KaparaHga 2005-2008 nunnapaa
MKTUCOAMNETIa XOPUXNIN MHBECTULUNANAPHN NYHANTUPpULLAA MaBXya TalKu
oMuIap cesunapnau gapaxaga canbumm tabcup kmnan. 2009-2010 nmnnap
MobalHMAa MYKN Ba TallKy capmos MaHbanapuHu xanb atmw xucobura
MKTUCOANN XNXATAAH eTapan pMBOX/aHMaraH MMHTaKanapaa nwnab ynkapuil
Ba MXXTUMOUWN UHPPATY3NSIMAHN PUBOXKIIAHTUPULLIA SpULLINIaLN.




7 .3.XOp1XXN MHBECTULUMANIAPHMU >Xanb saTuwira xyayamm
XuMxataaH eHaawys

XOPUXNI MHBECTULMANAPHW Xanb aTulira Xyayamm xXmxataaH éHaalys

PecnybnmnkaHWHr xap 6up XyayanHUHI pUBOXNAHULWWMHN TabMUHMAALLIIAa UMKOH
bepaau.

Arapaa XopmXumuin MHBECTULUS UWITUPOKUAATM KOPXOHaA -
KopakannornctoH Pecnybnukacu, Xnszax, Kawkagapé€, Cupaape€,
CypxoHaapé€, Xopa3Mm Bunosatnapmaa, xamaa Hasommm sa ®apfoHa
BOAMNCU BUNOSATINAPUHUHI KULWIMOK, Xyayanapunaa éynca, y xonaa

Kynunaarm conmkKnapaaH TyJanK 0304 3TUIaan:

SIrOHa COJMIUK TYNOBWU;

napoman (dpownaa conunsn);

MYJ1IK COJINFN,

NHDpaTY3UIMaHN PUBOXKIAHTUPULL COSTUFU.




XyayaonapHUHE MXXKTUMOUN-UKTUCOAUN PUBOXIAHUILINAA KECKUH (DapKJaHULLHN
oNnanHun onunwl 6opacmaa KypunaérraH yopanapra KapamacaaH, Xo3mpriu
BakTAa XMKnapHu TawKnn 3TUW Ba GaonnAaT opuUutuiimnaa xyayanm
HOMyTaHocubnmnknap Kysatunmokaa. by aca y3 HaBbaTuaa akcnopT-UMNopT
onepauusnapun xaxmnapuaa katra dapkjaHULLHKN 03ara KenTupmokaa.

AHOWXOH, HaBoun BunoaTnapu Ba TOWKEHT WaXpW 3KCMNOPT AapaXacu
bapkapop oKopu bynraH xyayanapra kmpaan. Maskyp 3Ta xyayana Xopuxuim
MHBECTUUMSANAP UWTUPOKKMAA TAWKWMA 3TUAraH MMPUK MallMHACO3JUK,
MeTannyprusa Ba TYKMMaAUMINK TapMOKJ/1apy KOPXOHasiapu XXonnawraHaurm
cababnun ynapga pecnybnmkaHmHr 6apya XK akcnopTUHUHI 80 oun3u

WaKnaHTnpumniagn.

WHBECTULIUANAP

allm

Y36ekuncronaa 6030p MKTUCOAM
ETUHUHI WAKNAAHULWIN XYyAYyA
napaa Kysiam nHeecTmuums
MYXUTUHU, BUP KaTOp Makpo
NKTUCOAUN OMUNNAPUHU
KECKMH gapa)xaja Kydantupu
NMNWWHN TakKo30 3Taau. by
coxaaa pyn 6epaétraH
>XapaéHnap BoKeaslapHUHI
lwnanaTtnu anMmawmnHysmn bmunan
n3oxsaHaamn.



7.4. CTtpaTtermk axammaTtra ara é6ynraH nommnxanapHu

aMaJira owmpuiiia MHBECTULIMAJTAPHUHTI YPHMU

2009-2012 nunnapra mymkannab kabyn kunmHrad MHKMpo3ra Kapwm yopa-
Taabupnap gacrtypuaa Hasapaa TYTUAraH acocum nyHanuwnapHUHE YYUHYN
6ynumMn «NKTUCOAMETHUHI peasli CEKTOPU coxacuaa pecypc 6asacuHu
KEHranTMpuil Ba MHBECTULMOH (PaoNNINK YCULLMHU TabMUHNAW Yopanapu»ra
KapatunraH 6ynuné, éuprnHa 2009 MMAHUHI Y3UAQEK AACTYPHU UXPOCUHM
TabMUHAALW, AbHWU TUXKOpPAT BaHKNapn TOMOHUAAH KOPXOHAaMapHU
MoAEepHM3aLMS KU, TEXHUK Ba TEXHOJIOMMK KanTa XuUxo3nawra KapaTtuaraH
NnonnxanapHn MOUANALWTUPULL YUYH XaMu 2,4 TpJSIH. CYM MukKaopuaa €ku
2008 nnnra HucbartaH 1,6 6apobapra Kyn MHBECTULMOH KpeauTnap

aXkpatunau.




2009-2014 iinnapaa amasnra OLMPHII KY312 TYTHITAH HHBECTHIMOH JOHUXAIap

Jactypu (MKTHCOHET TAPMOKIAPH TAPKUOMIA, MIIH JI0JL1.)
2101

083 27096

ST

1176 21536

3078

1876
4517
O Hedrs Ba ra3 rapmorn B DnepreTika
[l Tor-KoH Ba MeTaILTyprus caHoaTH 0 Kumé canoatn
B Mammmaco3mix O Tpancriopr Ba iHpaTy3wIMa
B Kyprmam Moruiapusi mima0 qrKapr O Enrmn caxoat

B "Hapomit" spkun mnycTpuan-uxriconui sosac B bormkanap
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8-maB3y. Y36ekncroH Pecny6nmkacuaa Taliku
MKTMcoanun baoIMATHN XOPUIKUUN MHBecTUUManap
épaaMuvaa pUBOXKJIAHTUPULLU Macananapm

PEXXA: )

e MaMNnakaTUMU3HUHI 3KCNOpTra yHanTupuaraH MKTUCOANETUHM
PUBOXNAHTUPULLHUHI @COCUIN MYHanNULnapu

 Y36eKknCTOH Pecnybnukacuaa TallKy MKTUCOAMIM haoaUSTHM
PUBOXNAHTUPULL KOHUENUMACHK

e TaWwKM NKTMcoamm MaoMATHN aMmasnra OWnpyBUYM XOPUXKUN
MHBECTULMNSA NWLITUPOKMAArU KOpXOHanapHu Kpeamtnau

e XOpPUXNN MHBECTUUMSANAP NUWITUPOKNAArn KOPXOHANAPHUHT TallKu
NKTUCOANN PaonnsaTu

€€




8.1.MaMnaKaTUMU3HMUHI DKCNOPTra UYHaNTUPUATraH

MKTUCOANETUHUN PUBOXKJIAHTUPULLHUHI aCOCUM
WYHanuwnapm

Y36ekuncToH Pecnybnunkacu skcnopTra nyHanTMpuaraH MKTMCOANETHM
PUBOXNAHTUPULL, WYHUHIAEK, TaWKU UKTUCOAMN PaonuaT CybbeKTNapuHUHT
3KCNOPT PACNATUHU TaKOMUINAWTUPULL UKTUCOANN KalTa KYPULLHUHT
X03uprmn bocknumaga Myxmm xmcobnaHagw.

LLly 6unan 6upra Y36eKnCcToH onamaa MamaakaTHUHE XOM — alé ToBapnapw
3KCNOpTUra KapaMaNrnmHM nacanTupuil, UMNopT Ba 3KCNOPT 6030psiapuHu
aneBepcndumnkKauma KUInW xamaa Kywunrad KuimMaTm rokopu 6ynraH Tosapsap
SKCMNOPTUHM Xadannawtmpuw kabu macananap typuban.




Bab3n MamsiakaTtnap Ba 4YeT 371 UKTUCOAUYUNAPHUHI DUKPUra Kypa, SKCNOPTHU
MYJKan KUInb Tawky CaBAOHW PUBOXIAHTMPULW XOM awé 6ynimaraH ToBapnap
SKCMOPT YAYLUMHM OLUMPULLTa acoc 6YANLLN MYMKUH. Y36E€KNCTOH Ky
ad3annumknapra ara aKaHJmMrm ymMyMaH TaH OJIMHraH, ynapHuHr 6as3nnapu
Kynuagarmya:

e MMHepan XoM-alweé Kyn TypraapuHuHr 6on caHoatbon Typwu;

® KYMNMrHa KUWIIOK, XY>XXannK YCUMANKIIAPUHN eTULLTUPULL YUYYH Kynamn, h
LUYHUHIAEK NCCUKTNK Ba 2J1IEKTP SHEPIUSICUHU TeXal MMKOHUHU
6epyBUun TabnmMin NKNNMMUIN WLAPOUT; )

* TYPU3M Ba TaAbOUPKOPSIUKHUHI TYPAOLU XUNNAPUHN PUBOXAAHTMPULL h
MMKOHUHN sipaTyBYM BYyTyH oflaMra AOHFU KeTraH 60 MagaHui Ba
Tapuxuin Mepoc; )
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* IOKOPpW Manaka bunaH bupra HMcbaTaH ap30H ULLYN KY4n;

e CAaJIMOK/IM UIMUI CaNOXMUAT Ba aMannii TaAKUKOTNAPHUHT IOKOPU
Japaxacu;

® PUBOXNAHraH MHppaTty3nnma sa bowkanap.

y { { ( € <



PakobaT MyXUTUHM spaTWLl MamiakKaT 3KCNOPT UMKOHUATAAPUHU YCTUPULL Ba
AHaZa PUBOXIAHTUPMULL YUYYH SHI MYXUM WwapT xmcobnaHagn. bup katop
MaMmsiakaTnap Ba YeT 3/71 UKTUCOAYNNApPUHMHI dnKpura Kypa, MmamniakaT nwnab
ynKapysumiap pakobatbapaoWwUrMHM OWUPpULL YYYH Kynnaarnnap waprT:

® XyXannK PaonnaTUHUHI bapya cybbekTnapm yu4yH Tenna-TeHr
LLAPOUTIApHU ApaTuLl, SbHU Xap KaHaanm umtuésnap bapuya
TapMoKnapra Taananykam 6ynuwm waprt; )

® pecypciapHUHI MOBUISTUTMHM OLUMPULL, SHI aBBano baHK TU3NUMU
caMapajop/INTUHU OLUUPULL OPKaSiM CApMOSIHU 3PKUH YTULLNHMU
TabMWHNALL, WYHUHIAEK, TOBAp — XOM alWeé pecypcnapun 6030puHM
SPKMHAAWTUPULL Ba MabMypuin 6oliKapuLlaaH BO3 KEUMLI Ba XOM allé
TOBapJIAapUHM CAHOAT MLWNab YMKapull Ba 3KCNOPT YUYYH Takcumnaw,; /

* MaxCynoTnap MMnopTura yerapasaHraH Tapsga nyn Kymunuwm éunat
bupra TeXHOMOrnK 3aHxump 6ymnnab HapxnapHWUHK owmnwinra onmb
KenaéTraH IoKOpW HapxapHW sikKa Tap3ga caknab Typuw aManuéTtm
caknaHmb kenaétraH KOHUepHap, accounaumanap, XonauHrnap sa

MU KOMNAHUAMap TU3UMMHU MOHOMNONNSAAAH YMKapULL; y,

COJIMK TUSUMNHN Ba YHWU MabMprVIﬂaUJTMpMLUHM TaKOMUINaAWTUPULL,

¢ TAWWKN CaBAOHW 3PKUHTALWLTUPULL.



XaxoH 6030pnapunaa KOpxXxoHanapMMmn3 MaxcysoTAapUHUHT

pakobaTbapaoW/IMIMHU TabMMHNAWAA Kyumaarm yopa-
TaabupnapHMHr aManra oWwWnpuanLLIn MyxXxmuM axaMmsaT Kacb ataau:

SKCNOPT KUYBUYUM KOpXOHanapra MaxcyaoT Tanépnall Ba
COTULL XapaXkaT/lapyMHN KaManTupuilaa Kymaknawmui;

ynapHu Tawkn 6030p KOHBbIOHKTYpacuaarun ysrapuiwinap,
nctnkbonnu 6o3opnap, pakobatumnap Tyrpucunaa onmb
bopunraH TaaKkMKoTAap HaTuXxXanapu 6unaH TaHUWTUPULL;

TPAHCMNOPT-KOMMYHUKaUNA TUSUMNTAPUHWN PUBOXJ1IAHTUPULL,

SAHMM TPAHCMOPT NyJIaKIapUHU 04U OPKasM TPpaHCNOpPT
Xapa)aT/lapuHu KaMmanTmpuil Ba X.K.

\) - o



8.2. Y36ekunctoH Pecny6nukacuga TallKyu MKTUCOAMNNA

¢$haoNIMATHU PUBOKNIAHTUPULL KOHLIENLUACHU

Y36ekuctoH Pecnybnukacuaa Mapkasuii Ocné pgasnatnapy 6unaH Kymn
TOMOH/1aMa aNloKaslapHU pPUBOXNAHTUpULWIra KaTTta 3bTnbop 6bepunmokaa.
PecnybnukammsHuHr SkmH LWapk Ba XXanybun-Lapkum Ocméparu




Y36eKnCcToHAa 3KCnopT GaonusaTUHU Kynnab-KyBBaTnalw Makcaanmaa MMTuésnap

bepunran 6ynnb, ynapHuUHr ampumnapu kKywunaarmnapgaH wmbopar:

e CybbeKkT y3m uwnab uyumkKapraH Maxcy/a0THW SPKUH
anMalwTupunaguraH BanktTara cotaauraH 6ynca, yHra
aKKpeauTMBCU3 3BKCMOPT KWUIUWI XYKYKWU 6epunaawu;

e TOBAp 3KCnopTn wnukm 6030p H6axocumpgaH nact baxoma amanra h
owmpunraHga Co/IMKKa TOpPTULWI XakukKataa cotunaguvraH 6axo
bynnuya amanra owupunagu; y

N

e SKCNOPTra 4YukKapuiaérraH TOBapAapHUHI XaXXMWU YMYMUIA COTULL
XaXXMUHUHI 30 pOM3MHU EKM YHAAH OPTUFUHK TaWKWI KUNCa,
AapoMaj, COJIMFUHUHT MUKAOPW WKKM MapTarada Kuckaptupwnaaum;

e MIXra MaxcynoT 3KcnopT kKunaaumraH cybbektnap 1998 wnun 1 s
saHBapaaH 6ownab akuym3 conmMFn Ba KywMMya KUAMAT CONMUFMAAH
0304 KuiunHaaunap; )

* MYJIKYUUNNK WAaKIUAAH KaTbMM Hasap, 6apya uwnab uvmkapwuul
cybbekTnapun JeTt gasnartnapga Y3JTapUHUHI YWUApWUHMN,
BaKo/NlaTXOHaANApUHN ouunwiapm MyMkuH. Wy 6unan bupra, ynapra
KOHCUIHauUMs LWapT/iapy acocuaa ToBap eTka3mb 6epuwnapwura
pyxcat 6epunaau.




8.3.Tawkun nkrncoaum aoIMATHMN aMaJira oLLMpyBUM

XOPUXXMNU MHBECTULIMA ULLUTUPOKUAArn KOPXOHaJZlapHHU
Kpeautinaul

ByryHrn kyHaa Pecnybnukamusga nyn-kpeauTt AacCTakKAapUHUHE TuxKopaT
6aHknapun dpaonuatTnaa TabCMpu MEeXaHU3MU HYKTau HasapuaaH onmb
KaparaHza, XOpy>Xunimn MHBeCcTULUmManap UwTupokmaarn KopxoHanapaaru
6epunaguraH KpeauTnap MMKAOPU MapKasmm 6aHKHUHI KanWTa Monusnaw
cCTaBkKacura, mapkasmn baHKHUHI cymaaru aenosuntnap 6ymnmnua maxbypumn
3axupa cTaBkacura Ba KpeauT/IapHUHI ypTada (poun3 cTaBkacmra Teckapu
MyTaHoCcnMbaup.

Tawkn nkrucoann paonmat (TUD®) Munnnin 6aHKUHUHE KpeauT pecypcnapu
MUKAOpUra aca TyFpm MmyTaHocmbamp. ByHUHr cababu wyHaakn, Mapkasumm
6aHKHUHI Maxxbypuin 3axmpa cTaBkanapu oWMpUnnLLIn TuxopaTt 6aHKIapUHUHE
KpeauTnaw CanoxXusaTnapuHu TyFpuaaH TyYFpu nacantunpagn. Maxbypun
3axmpa axpaTtMmasnapu TmwxopaTt 6aHKNapUHUHT Xanb KUAnHraH pecypcniapura
HucbaTaH xucobnaHaau. Y3 HaBbaTuaa >kanb KUANHraH pecypcnapHuHT
aCoOCUN KNCMU TUxXOpaT BaHKIAapUHUHI KpeauT pecypcnapu xucobnaHaau.




BYryHrn KyHaa XopuxXunm nHeectTnymanap NwTnMpokmaarm KopxoHanapra
6epunaavraH Kpegutnapra TabCup KUIyBYM acocum oMuiniap cudartmaa
XOPUXUN UHBECTUUMANAp UWTUPOKUAArn KopxoHanapra 6epunaguraH
KpeauTtnap XaxMu, KpeauTnapHUHI ypTada ¢pous ctaBskacu, Mapkasum
6aHKHUHI cymparn geno3utnapun bynnda maxxbypun 3axmpa crtaskacm, TUO
Munnmin 6aHKUHUHI KpeauT pecypcnapv KabnnapHu KenTtupuw MyMKUH.

-

TUNO Mnnnmm 6aHKUHUHT XOPUXUN MHBECTUUMANap nwtupokuaarm
KOPXOHaNapHWHI KpeauTnaw canoxmatura TabCup KUAyBYU MYyXUM
oMunnapaaH aHa éupu, KpeauT pecypCiapuHUHE eTapnanK gapaacu
xncobnaHagn. Kpeant pecypcnapuvHUHr eTapnun gapa)aga oynmwm tuxopart
6aHknapura y3 MmxosnapuHu bapkapop Tap3aa KpeaumTtnaw MMKOHUHK
6epaau.




Xankapo 6aHk aMmanuérnaga KpeauT pecypCclapuHUHI
eTapJ/IJIMK Aapa)Xacu KyMnaarm MKKuTa KypcaTkuu opKanm
aHUKNaHagm:

I—I—I

1. TpaHcakuMOH geno3suTnap

KYpCaTKuuun.

By KypcaTKU4YHU aHUKNALL
YUYYH TPaHCaKLMOH
AenosunTtnap cymmacu
TUXopaT 6aHKUHUHE KaMU
Aeno3nTnapu cymmacura
6ynmHaau Ba OJIMHraH
HaTuxa 100 dounsra
Kynavtupunagw.
JKCcnepTnapHUHr dukpura
Kypa, arap TmxopaT
6aHknapu Aeno3nTIapUHUHI
canmofun 30 donsaaH
owmMaca, 6aHKHUHI Aeno3unT

6azacu bapkapop

xucobnaHaau. )

2. TvxopaT 6a@aHKMN YMYyMUI
KanUTaJMHUHIE eTapSnank
Aapaxacu.

ByHM aHMKNaW yYyH YMYMU
KanuTtan cymmacu 6aHk
AKTUBTAPUHUHI PUCKKA TOPTUAraH
cyMmacura 6ynnHagm Ba ONIMHrraH
HaTuxa 100% ra Kynantupunaau.
Xankapo baszen ctaHaaptu 6ynnya
TUXopaT 6baHknapu yMmyMmmnmn
KanuTalMHUHIE eTapanink
KO3 PUUNEHTUHU MUHUMAN
napaxacu 8% HM TawKn 3TUANLWN
nosunm. Arap 6y KoaddPUUNEHTUHUNHT
XakukKaTaarn gapaxacm 8% aaH
nacT 6ynca y xonaa Tmxopat
6GaHKUHUHI YMYMUIW KanuTanu
eTapsn samac Aeb xmucobnaHaau. j




8.4. XopM>XM MHBECTULUAJIN KOPXOHAJIAPHUHI TaluKu
nKTucoann cbaonmatm

Y36eknctoH Pecnybnmkacmaa MebEpuin-xyKyKuini acocnapHm
TAaKOMUMTALWTUPULL, XOPUXNN NHBECTULMNSAIN KOPXOHanap GaosIMATUHN
parbaTNaHTUPULL, KeNrycnaa XopmxXnim KanntanHu xxanb Kunmiw, aHrm Kywma
KOpXOHanap sipaTull YYyH KyJlanh UKTUCOAMN 3aMUHHUN LWWIAKNNaHTMpura

KapaTunraH yopa-tagbupnap Makcaaam nyHanTmpuiraH xonga amasnra
owmpunMorkaa.
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XOPpUMXNN UHBECTULUANN KOpXOHanap nwnab ymkapysym MaxcynoTtsap Xankapo
cudaT cTaHgapTnapu Tanabnapuvra xaBob 6epa onaan. “GM Y36ekucTtoH”,
“V3KelicMaw”, “Y3BAT”, “doiiue Kabenb Al TawkeHT”, “Green World”, *Okcapoi
TYkuMmaum LTD”, “Xobac Tano” Ba bowka 6up KaTop XOPUXNIN MHBECTULUNAN
KopxoHanap y3 Maxcynotnapura MCO 9001 ctaHpgapTn ceptudmkatTnapuHu
oNiraH.

SkuH Munnapaa pecnybnunkammsaa “TowkeHTcyT” AX, “Y3rywTcyTcaHoaT” Ba
Poccusa koMmnaHunacu acocmnga spatuirad "BuMm- bunne-aHH-Mapkasnm Ocuné-
TowKeHT” KywMa KopxoHacmaa cyT Mmaxcynotnapu (cyT, TBOpPOr, NMULIJIOK)
nwnab YnMkKapunmwmnm nynra KymunraH.




by aca pecnybnuka nuyku 6030puHM TabMmHnaw Ba Ko30FUCTOH, XNUTOW Ba
Typkusira CyT MaxcysioT/iapm 3KCNOpT KUNULW UMKOHUHK 6epaaun. EHrun
CaHOoATAA XaM XOPWXUN MHBECTULUSAIN KOPXOHANAPHUHI aonndaTn cesmnnapnm
Aapakaga KeHranTupunuwmn pexanawtmpunamokaaTyYyKUMMadnamkK Tosapapm
3KCnopTn 2 bapaBap ycuwun KyTuamMokaa.

— —

JlonnxanapHuHr acocmin xamkopsiapn AKLU, Nepmanus, LLBenuapus Ba Typkus
MamMnakaTnapmamp. Xopmxuin MHBeCTUUMSNapHU xanb KkunraH xonga ycrysBop
nonunxanapHu amanra owmpuw pecnybnnka 6030pnHM TynanMpullaaH Tawkapu,
OKOPU cndaTtnnm MoXCynoTnapHu nwnab ynkapuil Ba XaxoH 6o3opnapura
SKCNOPT KU UMKOHUHKN Bepaau.
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9-MmaB3y. XOpM>XUA MHBECTULIMAJZIAPHM CYFypTaaall
Ba TaBaKKaJIuYWINK

e Y36ekncToH Pecnybnukacuaa cyrypta 6030pUHUHI PUBOXIAHULIN

e XOpPMXUIN MHBECTULNANAPHU CyFypTanall

e Y36ekncToH Pecnybnukacuaa xankapo kadonaTtnapHu Kyanat
Macananapu

° MHBeCTVILI,VIFl}'IapHVIHF TaBaKKa/JT4HUJINUK Aapa>XacCu
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9.1. Y36ekncrtoH Pecny6nnkacuaa cyryprta 6030pUMHUHT

PUBOXJ/1IaHULLUU

Oxupru mnnapgaa Y3beknuctoH Pecnybnvkac MKTUCOANETUHUHI 6apya
coxanapua wy XyMmnagaH, CyFypTa coxacnga Xam 4ykKyp McrioxoTsap amasnra
owmnpunan. ¥sbekncroH Pecnybnukacu “Cyrypta daonusatm TyFpucuaa’m
KOHYHUra KMpUTUAraH Y3rapTupuil Ba KywmnMyanap xamaa, Y36ekncToH
Pecnybnukacu MNpesanaeHTnHmnHr 2007 nmun 10 anpenaarn 618-coHnu “CyrypTa
Xn3matniapm 6030puUHU gHaAa UCOX KWW Ba PUBOXIAHTUPULL Yopa-
Taabupnapu Tyfpucnga’“rmn sa 2008 inun 21 mangarn 872-connun “CyrypTa
Xn3matnapu 6030puHN gHaAa UCNOX KUIULW Ba PUBOXIAHTUPULLITa oua
KylwimnMmya yopa-tanbupnap tyrpucnaa’rn Kapopnapu, cyfyprta, CyFypTa
daonnaTn Ba cyrypTa Ha30paTUHUHT KOHYHUYUIMK Ba MEBLEPUN-XYKYKUN

JEEEETINNN




Xo3upaa Y3bekucrtoHaa 29 Ta cyrypTa
KoMNaHuscn paonmaTt toputnb Kenmokaa.

Ywby cyrypTa KoMnaHumanapmaaH 4 KonraH 27 Ta cyfFypTa KOMNAHUACK

Tacu AaBnaT ynylwura ara cyfypTa YMYMUN CyFypTa coxacuaa haonusaTt
KoMnaHusnapwn xucobnaHaam, topuTMOKAA.

I_I_l

“Maﬂ,aﬂ,"
CyrypTa
areHTAInru

“W36ekuHBecT”
S9UMCK

“V3arpocyfypTa”

NIACK “Kadgonat” JACK

Annu cyrFypta MyKO@OTNapU Xa>XMUHUHE SN MUKW MaxcynoTaaru
ynywmn, cyFypta 6030pu pMBOXAAHULWIMHN NPOAANOBYM aCOCUN
MaKpPOUKTUCOAUN KYypcaTKnUy xmcobnaHaau. Ywby KypcaTKnd oxXmpru
nnnnapaa 0,3% atpoduaarn 6apkapopsvkka apuwamn, 6y Mmaxannum
CyFypTasioBumnap TOMOHMAAH CyFypTa xu3Mmatnapura 6ynraH Tynosra
KObun TanabHUHI TYNUK KOHAUpUNAraHnurngaH ganonat 6epaau.




9.2.XoOpM>KUi1 NHBECTULUUANIAPHU CYyFypTasaLl

Y36eKNCTOHAA XOPUXUIA MHBECTULMANAPHM Xanb 3TUWHN daonnawTmpura
KaTTa 3bTnbop Kapatnnmb, nHBecTopalapra KyMmaknawuiw Ba Kadonartnap
6epuw yuyyH ynapra MHBeCTULUA, CONNK TManmMmaa Ba 60XXxoHa Tynosnapu

coxanapuaa MablyMm UMTUE3NAp, WapouTiap Ba kadonatnap TM3MMu
LAKITaHTUPUNAMN.

ByHAan TUBUMHUHE TapKNMOUN KUCMUK BYNraH CyFypPTaHUHT WaKANAHTUPUNNLLN
XOPWXNIN UHBECTOpSlIapra CMECMI Ba TUXOPAT XaTapsiapuaaH cyrypTa
KadoslaTUHN TaKaUM STULW UMKOHUSATUHU SpaTaun.

Y36eKnCTOH XyKyMaTu
TOMOHMAAH CYFypTa COXaCUHU
PUBOXNAHTUPULLIIa KaTTa
3bTNb60p 6epunnb, cyrypTta
6030puHN Bockmnuma-6ockmny
NCNOX KWW aManra
oIMpUIMoKaa.




2000 mnnnHuHr oxmpura kennb pecnybnmkamnsga 28 Ta CyrFypTa TalLKUIOTH
daonunat kypcatan. 2009 nmnra kennb, ynapaaH 25 tacu dpaonunar
KypcatMmokaa. YnapHuHr 300 6ynnHMacu, wy xymnagaH, YeT an CyFypTa
6030pn Bakunapu UWTUPOKKUAA TY3UIraH TypTTa CyFypTa Ba 6pokepsnk
KoMnaHunacu nw onnb 6opmokaa.

SNBSS

e

XycycaH, MaxcynoT Ba xm3MaTnap 6o3opnapuaa Y36eKncToH akcnopTumnapura
CYFypTa XMMOSICMHM TakauM 3TULW MaKcaanaa, <«Y36eKnHBecT» 3KCnopT-
UMMOPT MUIIMI CYFYpPTa KOMMNAHUACK TalKkun atungn. by cyrypTta
KOMMAHUACU MUK SKCNOPT KUAYBUYUNAPHUHI UKMMCOAMN MaHdaaTnapuHu
yeT annapaa XopmxXnun xamkopnap TOMOHMAAH Kabyn KUIMHMAH KOHTPaKT
MaXO0ypuUATNAapPUHUHE baXapunuwmra TYCKUHAUK KUNYBYU CMECUMIN, TUXKOpPAT Ba
TaabUPKOPNVK XaTapnapuaaH CyFypTaBuil XMMOS KUIULIHKU Xamaa Y36eKncToH
Pecnybnukacm nktncognétmra capmos capdiaértraH Xopmxumn
WHBECTOP/IAPHUHI MYJIKUM Ba WAaxXCMN MaHaaT/IapyHN KOMIMJIEKC CYFypTaBUM
XUMOS KUJTULIHW TabMUHNANAN.




Xynoca knnmb antraHga, pecnybnmkammsaga Xopuxmimn MHBECTULMNSAIAPHM,
YMYMaH, MHBECTULUMNA PaoUATUHN CyFypTanaLl

MEXaHM3MN SapaTUIgun.

MaBXxya MexaHU3MHU ssHaja TaKOMUINAWTUPULL, XOPUXUIK UHBECTOopapra
cudaTnn, ap30oH Ba Kysan CyfFypTa X1U3MaTiapuHM KypcaTuwl MWIIMKA Ba KyluMa
CYFypTa KOMNAaHUSANAPUMU3HUHI aCOCUN MakKcagnanp. Ywby mMakcaaiapHu
amasnra owmpuil Ba >XaxoH Tanabnapura tyna xasob 6epa onaguran
CyFypTanaw TU3UMUHUN ApaTULL YUYYH:

e cyrypTa 6030pmnaa MabayMOTNIAPHUHI OUYMK HAMOEH 3TUNLLN, SbHU A

CyFypTasniaHyB4YM Ba CyFypTa Ha3opaTu OpraHJapuUHUHE CYFypTa
KOMNaHUANAPUHUHI UWLOHYINANK Aapa)kacu TyFpucuaaru
MabayMoTaapra ara 6ynuwu;

CYFypTa KoMnaHusnapu GaonnatTuHu 60WKapULLHN TYFpU Mynra Kynuu,
SAbHWU caMapann 60WKapyBHUN TalWKWUI 3TULW;

XOPUXUWN CYFypTa MHCTUTYTNApu yctuaaH dpaon HasopaT o1mb
bopunnuniin;

XYXanK-MONMNABUIN aXxBosiM EMOH xonataa bynraH éku 6aHKpOTAnK
3XTUMONN OKOPU BYNraH cyfFypTa KoMnaHusanapm 6unaH vwnauw
ycnybnapuHmn apaTtuil;

CYFypTa coxacu bymmya eTyk MyTaxaccucnapHu Tamépnail, Xopuxumn
MaMmsiakaTnap TaxpmbacmHu ypraHmiw Myxumaup.




9.3. ¥36ekucroH Pecny6nukacupa xankapo

kadonaTnapHum Kyanaw macajanapm

Xankapo kadonatnap Tosapsap Ba Kanutasisiap XapakaTuHu y3/71yKCU3 Ba
AOUMUIA XapaKaT KUWIMHULWIN TabMUHIAHULWLIUIA XM3MaT Kuiaaun. Xankapo
KadonaTtnap MMNopT KUayBYUIapHU cudatcus ToBapnap Kabyn KunuwaaH,

SKCNOPT KNUNYyBUMIAPHM 3Ca TOBapaap XakMHM OfiosIMan Konuw XasduaaH
caknamau.

Xankapo kadonatnap xankapo
onepauusnapHuHr 6apya acocun Typnapuaa

KynnaHunaauw. XXymnagaH, éynapra:

-TYFpu Ba
-XxanKapo Kpeautnap -3KCMOPT-UMNOPpT nopTCbennM
6yiimua 6epunaamraH oS e LT o _ MHBECTULMANAP
kadonatnap; 6yinua 6epunaauraH 6YyiiMuya 6epunaavraH
' kaonatnap; KagonatnapHu
» 9 W KMPUTULL MYMKUH.
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Xankapo KadonatnapHUHr Kynnaaru
acoCuun Typnapv MaBXyn:

. “ -
s I ) s ' ) s I )
N BocuTanawraH TacanknaHraH
TyFpu Kadonar
" : kKacdonat x kadonaT

& ‘
y kKadonaTt 6epyBumn | r

TOMOHHWHI 6eBocUTa -?:E:ﬂﬁ;ﬁ?ﬁ%iﬁam?:pm
SKCNOpPT-UMNOPT kadonaTt 3 HaMo&H 6Ynaan. MacanaH
onepauunsanapu ydyH 6epyBun y3ura 6aHK V3 MVI)K03V.I 6ynraH !
6epaauraH kadponaTmamp. XOC Tap3aa

ByHZAa MasKyp TYJI0B BOCUTaUYUINK MMnopT K””ng”H”Hr
6ynnua mMaxxbypumatnapHum Ba3ndacnHu gxa%iaMi§¢gzgiTnapM
TYNNK Y3 3uMMacura yTanan. byHaan 6gpraH 6ynca, SKCnopT
O”?bﬂ”' byHaau kagponatnap KUNYBYUHUHI éaHKM Xam
kadonaTtnap TynoBs 3KCNopT- o
TanabHoManapu 6yiinya MMMOpT k’/g)% Kaggﬂawgp bynunua
Xncob-knutobnap, onepaunsanapui 3MMMg/C[I)MFa onayum 5v 5ca
XyxokaTnalwTmpuiraH a KeHr MaBXKy/l Ka cbonaTrllap{m
akkpeanTue 6ynunya nwnaTunaau. AU 6
Xncob-kntobnapaa KeHr Tacanknialll nyJin biinaH

aMasira owmnpunagn.

KynnaHunagw.




9.4. MHBeCTMUMAJIAPHUHI TaBaKKaJTuMMJINK Aapa)acu

NHBecTunanap
 TaBaKKaJIuMMWIUNK
Aapa)xacu 6ymunua

OKOPU nacTt
TaBakKanu TaBaKKann
nHBecTuundanap MHBecTuumnanap

Monunsa coxacuaa TaBakKKanuyUANKANK geraHaa uHeBecTtuunsanapra
MYT/IOK éXya HUCOMN Mmkagopaarn domaa KyTuiaraHmgaH aH4ya Kam

6ynagmn, bowkKaya anTraHaa «TaBakKKaluMMK» aTaMacu KyTuaMaraH
HaTMXXa ONNLLI UMKOHUATUHW aHrnaTaau.




Kynnnma mabnafnapura domngaHn MyTnokK éxya HMcouim
MUKAOPJIAPUHUHT ENUNTULLM K@HYANNK KeHr 6yfica TaBaKKanuymnmaink

lWYHYanmMK KaTtra 6ynaam Ba akCMH4Ya. SKKa MHBECTOP SHI KaMm
TaBaKKanuunnkka ara 6ynraH gasnat KMMMaT/M KOFo3/1apaaH TopTub
SHI IOKOPW TaBaKKannu ToBapsiapradva é6ynraH socutanapHu KeHr

TaHJ1all UMKOHUATUIA 3ra.

[lacT TaBakKaNMK MHBECTULIMSANAP MyalsiH AapoMaj OJINLLHU
XaBdcn3 Bocutacu xucobnaHaam. AKCMHYA, HOKOPU TaBaKKaI/n

NHBecTuumnsanap xasbam xmcobnaHaau.
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10-MmaB3y. XOpM>XUN MHBECTULUNSAJITAPHUHI UKTUCOAUM
caMapaaop/IMrmH1 aHUKJall

PEXXA: -'

o XOpUXUN UHBECTULMUSANTAPHUHI MKTUCOAMW CaMapacu
aHUKaLW

* lHBECTULUMOH NonnxasiapHn NKTUCOAnNn
camapagopsamrnHmn 6axonawl ycynnapu

N

e VIHBECTULIMOH NonxanapHun baxonaw MyamMmosapwu




10.1.XoOpM>XMN MHBECTULMANIAPHUHI UKTUCOANMN
caMapacum aHuMKaLW

Xankapo Kanumtan XapakaTHUHI MKTUCOAMN CaMapacuHU KypcaTuLl
YUYH, Kanutan KynnnMmanapgaH onnHagmraH gomnga Typau
MaMmnakaTtiiapaa Typanya geraH TacaBBypAaH Kennb umkuw 3apyp.

MamMnakaTnapHUHI Xankapo kanutan murpauunscn (XKM) xxapaéHnapuaa
KaTHawuwmn 6up Katop KypcaTkuunap opkanaun HamoéH bynaaun. bynapra
KanuTan akcnoptn (UMMOPTU) XaXMN, KanuTasl d3KCNOPTU-UMNOPTU CaNbaoCH,
MaMlakaTaarn Xopm>Xnim Kanutanan KopxoHanap CoHu, ynapaa 6aHa
bynraHnap coHun Ba 6owkanap kmpaan. CanbaogaH Kkenmb ynkmnb, »xaxoH
XYXXanurm MamnakaTinapuHm Kynngarnda rypyxsaall MyYMKUH

/ e -KanuTaJIHXU 3KCMOPT KMIyBUYM Mamnakatnap (AnoHud, Lesenyapus);

A ® -KanuTasaHM MMNopT Knnyeunm mamnakatnap (AKLW, bytok Bputanus);

{‘ e -TaXMUHUN MyBO3aHaTAarn mamnakartnap (fepmaHus, GpaHuus).




bolwka rypyx Kypcatkuunap 3ca KanuTaJiHM 3KCNopT-UMMNOPT KUauLl
Aapaxacura 6oFnuk xonga mamnakatnapHuHr XKM garnm TakCMMAaHULWMHU aKC

3TTUpaan. Ynap Kynuagarnnapgup:

1) Kanutan umnoptn koadpdpuumeHtn (K, ) - xopmxmnin kanutan (XK)HUHT
MaMnakaTt AMMparu ynywmHu akc aTTupagu:

EBpona MamMnakaTnapu nymaa aHr roKopm
KypcaTkuu benrusa Ba Jltokcembypra termwnn.

2) Kanutan akcnoptu kKoadduumeHTtn (K, ) - SKCNOPT KUINHAAUIraH KanutasaHu
(2K) mamnakat AMMra HucbaTuHM akc 3TTMpaan:

EBpona MaMnakaTtiapu numaa Mmakcumarsl
KypcaTkny HuaepnaHausira Termwnu.

3) MamnakaTt nKkrtucogmnétura capdaaHaérraH Kkanutan KynuaMmanapHUHC
YMYMUN XaXXKMUAA XOPWXKUW KanuTasHU YYLWMHU akC 3TTUPYBYN KYpCaTKNY:

AKLUHMHI kKanuTanra 6ynraH N4kn axXTUEXTAPUHUHT
33% XOopuXunn Kanutan xmcobura KoHaMpuiaau.

6y epaa: K., — axTnéx koadpdpuumnentn, XK — xopmxun kanutan, D(K) -
MaMmsiakaTtaa Kkanutanra éynraH tanab.

4) bolwka HNCbU KypcaTtkmuunap — MUNAMN nwnab ymkapuwaa Xopuxmimn éku apana
KOMMNaHUSANApPHWHI yayLwwn, cyMmMmacu Ba 6olwkanap.




10.2. UHBECTULUMOH NoMnXasapHmM UKTUCOANM

caMmapagopnurmHu 6axonaiwu ycynnapm

NKTncoann camapanop/ivk - MHBECTULUMSA YUYYH KYWUraH KkanutanaaH
donganaHnnraHnnuru yu4yH ofiMHraH onaa, gapomag TywyHunca, MXTuMoum-
MKTUCOAMN CcaMapa 3Ca UHBECTULUMSHU UwnaTuwagaH ofiMHraH donaagaH
TalKapu, KAWWIAPHUHE XaéTn axwunianmum, TabnatHn caknaw, niMuim
TEXHUKABUN TAPaKKUETHUHI PUBOXJTAHULLM XaM TYLIYHUNA4WN.

NHBECTMUMANAPHUHI NKTUCOAUW cCaMapadopauruHn 6axonawaa «MKTMcoanm
camapa» Ba «MKTUCOAUN CaMapafopnnk» atamanapura 3bTnbop 6epuwl
no3nMaunp.

NKTncoann camapa - KynuaraH KanmTtajaHUHI MHBECTMUMSaL HaTuxacuaa
OJIMHraH HaTuxacu bynca, NKTMCOAUM CaMapaaop/IMK 3Ca OJIMHIaH MKTUCOAUN
camapa eKM WMHBEeCTMUMSA HaTumKacuaa onunHraH donaga 6unaH MHBECTULUS
MUKAOPW ypTacuagarm myHocabaTtHu bunanpaau.




NKkTucoanin camapa 6y Kymunama xucobura onvHraH gapomMaanaH Kymunra
KanuTana cymMmacum anmpmnmb Tonnnaan Ba Kynuaarnda xucobnaHagwu:

3 -uKTnCcoamnmn camapa;

3 — ﬂ — K - KynuniraH kanutangaH gapomag;

K- KynunraH kanutan cyMmacwu.

NKTncoanm camapagop/sivk KyUuiraH MHBeCcTuunusaaH onmHraH gownaa,
AapoMagHn KYNMunaraH Kanutan cymmacura éynumw opkanu Tonuiaan:

Hd) 3; - UKTUCOAMI CaMapamop/uk;
91 — —— | ¢ - nusectnumsgaH donaa;
K K - KynunraH kanurtan.

MaManakaT UKTUCOANETN MUKECMAA UHBECTULMAHUHT UKTUCOAUN
camMapagopsivK KypcaTKnum Mamanakrtaa spatuiaraHd snnvu MUAanin MaxcynoT
MUKOOPUHU MaManakT MUKECMAA KUPUTUATraH MHBECTULUMN MUKaopura éynuiu
opkanu Tonunagu.

MM 3 - UKTUCOAUM CaMapadopsinK;
D = A AMM -annv MUNNnun gapomMag;
K K- AMMHN gapaTull YY4yH KYUUIraH KanntaJaHUHE CyMMacK.

NKkTncoamim camapa BakT @yHKUMSACKM XMcobnaHub, bownaHnwmaga y canbum KypmHuwAaa
6ynaaun, YyHKN KynunraH KkanutangaH xanau gapomag onnHMaraH é6ynagu. BakT ytuwm
6bunaH KkanuTan Kantumm bynraH capu gapomasa opta 6opaan Ba 6y mxobum HaTuxara
SpULLIMNIAAN, SBHU KYUUTaH KanuTanaaH ofiIMHraH gapoMaz BaKT YTraH capu KynuaraH
Kanutan MukgopuaaH opta bopaau.




NHBECTULUMNAHUHI MUITMIA JapoMajjarn xmccacm MHBECTULUMS HOpMacu
neb atanaau. by kynnaarm dopmyna acocmaga xmcobnaHagu;

SUHC AVH- annn nHieectmyumna HopMacwu;
SUH = 222 « 10094 A1C- annn uHBecTUumns cymmacu;
AMM AMM- annn Munnun gapomMaa.

NHBecTuunasun nonnxaHuur (UJ1) Tmxkopat (Monnasmnin) camapagopnurun-6y,
ywbéy UJ1-HKn to3ara KenTtupyBym N1OUUXaHU, YHUHT NWLUTUPOKYMIApKU

MakKcaanapu Ba MaHdaaTtnapura MyBoOMUKINIMHU aKC 3TTUPYBYMN
KaTeropmsaup.

Camapapopnuk Kynmaarvyda 6ynmim MyMKUH: ‘

- NONNXAHUNHI YMYMUI - nonnxagarv UwTnpok
camapagopnuru; camapagopiauru.

JIOUMXAHUHT YMYMUU
camapagopsmrn nwtupok4dunap
YUYYH YNapHUHI
MaHdaaTAOPINIMHN aHMKNALW
Ba MousnawTMpuLl
MaHb6anapuHun ninaw

Makcaauaa baxonaHagun.

Jlonnxaparn NwTUpOK
camapagopnaurn WUJl-Hn amanra
owmpunuwmn sa bapua
NwITUpOKUMIap
MaH@aaTAOP/IMIMHU aHMKALW
Makcagunaa aHuKnaHagu.

/




Jlonnxagarn MwTUpok camapagopnurm Wi1-Hm amanra owmnpunumwin sa bapya
NWTUPOKYMIaAp MaHPaaTAOP/IMIMHN aHUKNALW Makcaauia aHUKNaHaau.
Jlonnxagaru UWTUPOK caMapajopanrn KynuaaruiapHu ys nyura onaau:

=

® KOPXOHAHUHI nonnxagarn NWTUPOKKN camapagopanrn (MWTUPOKUMN-
KopxoHanap yuyH WJ1 camapagopnurun); )

e KOPXOHa aKkuudanapura UHBecTmumsnap Kymmw camapagopanru
(MWTNPOKUMN-aKUMALOPSIUK KOPpXOHanap akumsaopnapu yuyyH WU ca-
Mapagopanrn); )

® UKTUCOAMETHUHI alipuM TapMoKJlapu, MONUSA-caHoaT rypyxiapu,
yolimManap Ba XONAWHI Ty3naManapu y4YyH — TapMoOK caMapaiopiuru; )

e J1-HUHIr BroaxeT camapagopnurn (bapyda gapaxagarun érogxertnap
XapaxaT Ba gapoMaasiapun HyKTan-HasapuiaH, fonnxaga nasnart
MIWUTUPOKWN cCaMapanopsinru).

4
7|
4
e




10.3. MHBeCTULMOH NoMnxanapHu 6axonaiu

MyaMMoOJiapm

JlonnxaHun baxonawaga ywoy fonnxaHn Takiang aTyBUYM KOMMNAHUSHUHT
MOJIMABUN-UKTUCOANUN TaxInaun 3apypuin KOMNoHeHT 6ynaan. KOMNaHUAHUHI
naékaTtu Ba bapkapopsurmra UWwoH4Y Xo0Cua KUNraHaaH KeMMHIMHA NOMUXAHUHT

Y3WHN TaxInn KUNULW Ba YHUHI MONudanalwl TyFpucuaa Kapop Kabyn kunuu
MYMKVIH 6ynap,1/|

VIHBeCTMme KVIpMTMLU acocupa Kena)akaa cbomn.a onmul |<y3ﬂa
TyTunaan. byHuUHr yuyH anbatra, nyxta ynnab mw Tyt no3um.
[Jactnab nHeecTnumsa KUpUTULW NoUnxacu Ty3mb onmMHMLILIM WapT.




dukpnap MapKeTuHr TaakuKoTnapuaa yHyMaum camMapa 6epuium

MYMKUWH. LLynapaaH pean dukpnapra Kynpok sbtmbop 6epuil
NO3UMKK, by dukpnap Kymmnagarm Kypcatkmuunap éunaH 6axonaHagu:

e NwNab ynkapunaérraH MaxcynoTHUHI pakobaTtbapaownuru;

e DOVMAAHUHI YCULL Aapa)kacu;

® MaXCyJ1I0T XaXXMNHUHIT OPTUNLLN,

e MAXCY/I0THU 6olkKa 6o3opnapra YNKNW UMKOHUATH;

® MaxCyJ/IOTHN Typub KONMULWNHN KaManunLLln;

e honpganaHUNaETraH KanuTaaHMHI caMapagop/iurm;

e OUpMa MMUIKNHUHT YCULLN,

€€gCCcecesc



LLIyHn anoxupa Tabknanaw MyYMKUHKU, UHBECTULMANAWTUPULL Ba YHU
MONNANALWTUPULL UHBECTOPHUHI Tanabura MyBouK y3rapmb Typullmn MyMKuUH.

MHBecTULUMANAWTUPULLAAH ONIAUHIUN YpraHuL
YapaéHMHM KyrUnaaruwnapra akxpatunaam:

-Tanépnos ékun
nonmxanawTupuiaaH
ONAVMHIN N3NaHWULW;

-UKTUCOAUNN-TEXHUK
N3aHULL.

~-UMKOHUATIAPHMU
YypraHmb umkumul;

NHBECTULUMABUIN N3NTAHULLHUHI OpanukK dapk Aapakanapu A0uUM
wapTtnun 6enrnnaHaan. NHBeCcTUUMaNaWTMpUWAAH ONANHIN Ky3aTuLl
nwnapuHm onnb 6opull yu4yH Kanutan KYMMaMaHUHE YMYMUNA
kunMmatnaaH 0,8%-5% rava axpartunagn. NHeBectnymaniawgaH
ONAMHIN 60CKNYHN MyaaaTUHN aHUK benrnnaw xxyga mypakkab é6ynmnb
6y nonnxanawTtupuiwira 6oramk 6ynaau.
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11-maB3y. Knumk 6usHec Ba Xxycycum Taabmpkopsiimkka
XOPUXXUUN MHBECTULMAJIapPHM Xanb 3t

PEXXA: p

e MaMnakaTMMmn3 MKTUCOANETUHN PUBOXIAHTUPMLLAA KNUNK BU3HEC Ba
XYCYCUN TaAOUPKOPSIMKHUHT axaMUATH

e Y36eKNCTOHAa KMUMK BU3HEC Ba XyCyCuil TaabupKOPANKHU
PUBOXNAHTUPULIAA MHBECTULUUS MYXUTUHUHE PONNn

e Y36eKNCTOHAa KMYMK BU3HEC Ba XyCyCuii TaabupKOPANKHU
PUBOXNAHTMPULLIAA XOPUXNN NHBECTUUMANAP

/

y )
e Knumk 6msHec cybbekTnapuHUHT MHBECTULMS NTOMNXaNnapuUHU XOPUXUI

KPEAUT NINHUNANAPWU XxncobmnaaH MOJTUANAWTUPULL )

¢ X)KaXxoH MONUABUN-UKTUCOANN UHKMPO3U WapouTmaa KNYMK 6U3HecHu
Kynnab-kyesatnaw 6ynnda 6enrmnaHraH dopa-tagbupnap Ba
YNApHWHI MOXUSATU




11.1. MaMnakaTMMM3 UKTUCOAMNETUHM

PUBOXKJIAHTUPULLAA KUUYMK 6U3HEC Ba XyCycum
Taa6GMPKOPZINKHMUHI aXaMUATHU

Y36eKNCTOHAa KNYMK BU3HEC KOpXOHanapuHu 6apno 3Ty opKanau MyCTakus
XYXXanuK IopuTyBYM MYJK aranapu waknnaHan. Knumk 6usHec KkopxoHanapm
6030p UKTUCOAUETUIra XOC TYP/IM MAaKpPOUKTUCOAUN WapT-aponTnap Ba
Tanabnapura Mocnawmniin UMKOHMaTNapura aranurm éunaH ycryBop
axamuaTra ara.

NKTUCOAMETHUHI TYpaU TapMoKiapuaa KU4nk bmusHec Ba Xycycumm
TaabupKopInK haoaUaTUHN PUBOXNAHTUPULL MUINTUNA NKTUCOANETUMMNI
6apKapopANTMHN TabMUHAWHUHE MYXUM MakKpOUKTUCOAMN OMuUNnapuaaH
6upn xmucobnaHaau.




Kuuuk 0u3Hec Ba xycycuii TaxoupkopiaukHuHr AWM naru
yJayum, pousaa
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Tapbupkopnuk paoMATUHM TalLKWUA 3TUMILAA pyXcaT 6epuu
YKapaéHJ/lapuHN KUCKApPTUPW/IMLLUM Ba TYJIOBJIAPHUHI
onTUMaaNalWTUPUINLLN

Pyxcat 6epuwu 6unaH 6ofnuk TynoB Mnkaopm Tynos
YKapaéHnap Typnapm ABBan amanga 6ynraH AHIM KUPpUTUTaH MUKAOPWUHUHI
3HI KaM umw cymaa* 3HI Kam cymaa* KUCKapuLum,
XaKm UL XaKmn ¢doumspa
MUKOOPU MUKOO0PU
bynnya 6ynunya
Tap6MpKoOpNuK cybbeKkT/iapuHm 5 140200 2 56080 - 60
AaBJ1aT pynxaTtuaaH yTKasuil
BbaHkAa XMCc06 pakaMMUHU ouMLl 1 28040 0,5 14020 - 50
ApXuMTeKTypa-peXxaJsialuTupuiu 40 1120000 10 280400 -75
TONWUWPUKIAPUHKN nwnab
YMKMLLU
Ep yyacTtkacuHm = 130000 = 58000 - 56
pacMuMAaWITUpULL
JKOJIONMK 3KCnepTmnisa 25 701400 1 28040 - 96
Jlonnxa-cMmera XyXoKaT/lapuHm 10 280400 3 84120 -70
3KCNepTrU3a KMamiu
Kypuwnuw npasomupaa Hasopar- 5 140200 3 84120 -40
MXKPO CbEeMKaJZlapyu YTKa3ull
HopmaTtuBnap nomnxanapuHUHr 75 2103000 1 28040 - 98,7
3KOJIONMK 3KCNnepTUu3acuHmn
VyTKa3uw
f'MrneHnk ceptuddpukarTnap onuul 10 280 400 84 120 -70
dXaMmu TynoBnap kmmuMmatm - 5037660 - 830960 - 83,5
(nnueH3usa Ba
pyxcaTHoManapcms)




YTraH aasp MobaiHuaa KMYMK 6U3HEC Ba XyCycuil TaabupKopank
cybbeKkTnapu yuyyH Kynmnaarmn MMTMés Ba Kynannuknap apatungm:

® - MaxXCynoTiapHUHI TMTUEHUK CepTMCI'.)VIKaTVIHVI aMman Knamw MyaaaTtv uiarapuru 3
NMMNAaH sHANNNKAAQ YeKaHMaraH MygAatra VTKaBMJ'ID,I/I;

o - huTOCaHNTaApMA XynocanapuHm 6epuwl Myanatnapy KUCKapTUPUAN;

- 3/1EKTP Ba UCCUKJIMK TapMOKJlapura ysaHull Y4yH TEXHUK LapT/iapHu baxxapuiu
Myanatnapu 1 oigaH 3 KyHradya KMCKapTUpunau;

e - OMHOMNApPHM Typap XonaaH HOTypap Xon Tondacmra yTkasuLl xXapaéHu
coagganawTmpunam;

e - AaBnaT Mynkunaaru 6yw é6mHonap wxapa xaknapu 10 Ba yHAaH Kyn 6apobapraya
TYWNPUIULWN HAaTUXacmaa ynapHuHr 81 dousm Tanbunpkopnmk cybbektnapura
nxxapara bepungm;

Ba HaBoOM BUNOATNAPUHUHI KULWOK, Xonnapu yuyH 50 ponsrava nacantmpunam;

* - TAlLKM peKkslaMaHun xonnawtmpuw Tapmudnapu yptada 20 aaH 30 dpounsraya h
nacanTUpungn xamaa anpmm xyayanapHuUHr KULWNOK XXonnapaa xak onmw 6ekop
KWINHOWN. )

S

e - TAlLKM pekNlaMaHu XohnawTupuw KniiMatn TowkeHT, PaproHa, XXunssax, HamaHraH

/

® - 3J/IEKTP SHEPrUSACUHN ONAN-COTTU WapTHOMacmnaa benrmnaHrad xaxvra HmcbartaH
KaM capdnaHuLlM yUyyH xapuManap 6ekop KnnmHan sa optnukda capdnaw 6ymmnya
>xapumanap 50 dpounsra KuckaptTmpungu.

\




11.2.Y36eKncroHaa KM4YMK 6M3HeC Ba XyCyCcuii

Taa6MPKOPJZINKHMN PUBOXKJIAHTUPULLAA MHBECTULUUNA
MYXUTUHMHI poOJin

Knuymk 6nsHec MKTUCOAUETHUHI WWYHAAWN CEKTOPUAUPKU, Y MHBECTULNSA
MyXuTunaa to3 6epaétraH aeapnu bapya ysrapuwsiapra Mocnawaau.

Xo3upru gaspga MmamiakatTuMmsga KM4nk 6usHec Ba Xycycmim tanbmpkopnmk
(haoNUATUHMHT XKadan pUBOXIAHMULLNIA YHIA XM3MaT KypcaTyBun
MHPpaTy3nIMa MyaccacanapMHUHT TalWKWa 3TUWINUWN Ba XM3MaT cudaTu
AapaKaCUHUHI axwunnaHnb éopuwin cesmnapsn TabCup KypcaTtMokaa.

NHdpaTtysmniMma 06beKT HOMMU CoHMm

327
917
204
103
CyfypTa TawkunoTnapu 32

Bpol<epnMK naopasapu 1424

Y36ekncroHaa TaabmMpkopsink cybbekTapura Xxm3mMaTt KypcatyBumM MaBXyA
nHdpaTtysmnaMma obbvektnapu (2010 vun 1 sHBapb xonartura, 6upnukaa)



Y36eKnCcToHAa KNYMK TaaOUPKOPINK yYyH TapMOKaap 6yinya MHBECTULMS
MyXUTU azioxuaa KM3nMKuL Tyrampaan. Knumk 6u3Hec y4dyH y3ura xoc 6ab3u
Kypcatkunynap cugarvga KymugarunaapHu caHab Yyt MyMKUH:

KUYMK TaabpKOpINKHU
AaBfiaT TOMOHMAAH
Kynnab-KysBaTnaLu
TU3NMU Ba
MHPpaTY3UIMACUHN
PUBOXNAHTUPULLHUNHI
MUHTAKABUN KYpCaTKNYN;

/;

arannab TypraH 6o30p
cekTopnapu é6ymnmnua

(MacanaH, xu3MaTtnap éxku

caBAo coxacmaa)
pakobaTnawys4n NNpuK
dbupmManapHuHr
MaBXyA/Urn Ba
PUBOX/TAHULL AapaXkacu;

Maxannamm 6aHk
TUSUMUHUHT
PUBOX/TaHMNLL
AapaXkacu Ba
6owka omMmunnap

Y,

KMUMK KOPXOHAHUHI MYXUM XYCYCUSITU LWUYKW, Y MOAAUW WaKnaa onaguraH
pecypcnapaaH nmpuk pupmanapra KaparaHzaa aH4a caMapasu Ba MOJIUSBUMN
pecypcnapra KaparaHaa HmcbataH camapanmpok dponganaHul XycycmsaTura
ara. Ywby xycycusatra cabab Wykun, sHr aBeasio, KUYMK KOPXOHaHM 6owwKapuLl
Ty3usMacu, ogaTtaa YHYasiMK KoHcepBaTme 6ynManaun. by aca Monmssumn
mMabnafnapaaH donganaHuw yyyH canbum omun, 6yroM xonugarm
MHBECTUUMSANAP YYYH 3Ca nxobumn omungup.



Bo3op ncnoxotnapmHm amanra owmnpaérraH bup Katop Mamiakatnapaa
MOAONN MHBECTULMANAPHN Xanb 3TULWHMHE TYPaX WakKa1apu opacmaa
NN3UHI, PpaHYan3nHr Ba TONMHIAAH Xyada daon ponganaHmaMmokaa.

BYHUHI ycTura, Kn4unKk TaabupKopankKHU gasnaT TOMOHUAAH Kynnab-
KyBBaT/all OpraHAapuHUHI MaBXy Ba nwiab ynkunaértraH gactypum xamaa
MebEPUM XyXOKaTnapuaa MasKyp wakanapra Katra ypuH 6epunnmokaa.

2000 nnnaga Kabyn KunuHraH "Taabnpkopnnk aonaTn 3pKUHAUTUHUHE
kKadonatnapu Tyrpucmaa’"rn KOHyH KUYNK BU3HECHU TapTubra CONMULWHUHI
XYKYKNIN aCcoCNnapuHN pUBOXIAHTUPULL coxacuaa AasnaT paonunsaTu
TakoMunnawysura onnb kengw.




11.3. Y36eKkucroHaa KMUMK 6M3HeC Ba Xycycui

TaAGUPKOP/IMKHMN PUBOXKJIAHTUPULLAA XOPUIKUN
MHBecTuumManap

Y36eKnCTOoHAa MKTUCOANI NCNOXOTAAapHU YYKYpPAaLWTUPULLHUHT YCTYBOP
NyHanuwnapn KatopmaaH KM4mk 6msHec Ba Xycycum TagbupKopanKHU
PUBOXIAHTUPULW XaM YPUH osiraH. BUHoO6apunH, Knuynk 6usHec Ba Xycycum
TaAbUPKOPNNK XKAMUAT MXTUMOUN-UKTUCOANN PUBOXNAHULIMAA MYXUM
aXaMunaT Kacb aTaé€TraHINIMHN XaETHUHI Y3U 9KKO KypcaTtmnb Typmubamn.




Xycycmin TaabupKOpPINKHU PUBOXNAHTUPULLHU XadannawTupuwl Ba YHUHT
ANUMaarv ynywmHmn kynantmpuw, 603op nkrtucoamétmn tanabnapura Moc Tosap

Ba XM3MaTnap 6030puvHU WAKANAHTUPULL XaMaa Maxcyl0T 3KCMOPTUHM
owmnpuwiaa:

A4

® - XOPUMXNN NHBECTUUMSNAPHU KNYMK BU3HEC Ba XYyCyCUnN TaabmnpKopnamk
daonuaTtura xanb 3sTUWHN paFrbaTNaHTUPULL MEXAHU3MUHN
TaKOMUTAWTUPULL;

e - faBNnaT TAWKUNOTAAPUHUNHI XYCYCUN TaabunpKkopnank dpaonmsartura
apajiawyBUHU YeKnall;

® - XyCycun TanbupkopniapHuUHr pecypcnap Ba cotuw 6o3opnapuaa
NIUTUPOKUHN KEHFANTUPULL;

e - MONMABUN Kynnab-KyBBaTnaw Ba KyLMMUYa CONUK MMTUE3NAPUHMU
XXOPUIN 3TULWIAAMM aCOCUn Basmndanap XXyMmaacmaaHanp.

TaabunpKopnnkK MaMsiakaTHUHI HadakKaT SAMnmM NMYKU MaxCy/T0TUHMU
LUAKNNaHTMPpULIWLAA acocnun 6yFuH, 6ankm axonu 6anHannrm Ba

napoMaasiapyu MaHbauHWHI TaKOMUANALLYBU XaMaa MUITNIN
(hapoOBOHANKKA 3PULLNLLHUHT MYXUM OMUAUANP.




Knunk 6nsHecHu puBoxnaHTupuw 6opacnga amanra
OLMpUIIraH Yopa-TaabupnapHUHr HaTUXacum
Kynngaruniap opkann HaMmoéH 6ynaau:

- KNYNK BU3HECHUHT
MaMlaKaTUMK3
ANMaarn ynyuwm
2009 vmnpa 50,1
dounsra eTraHnurm;

- nw 6unaH 6aHa
xoaumnap nyn
AapomaanapuHuHr 70
dounsn anHaH KN4nK
busHec coxacuaa
LaK/ATAaHAETraHnnru;

- Kn4mk busHec
KOPXOHaNapUHUHI
MaMnakaT
sKcnopTUaaru ynyLm
2009 nnnpa 14,3
dounsra eTraHNUry Ba




e - 2014 nnn 1 aHBaprava sSHrugaH Tawkuia aTunaéTtraH TabMupnaul-
KYpUAnLW TallKnnoTnapu conuknapHuHr 6apyda typnapuiaH Ba
anpuMm Maxxbypumn axpatMmanapHu TynawaaH 0304 KUJNHIaH;

e - 2012 NMMAHUHI 1 gaHBapuraya rywT Ba CyTHM KanTa vwnawra
NXTUCoCnawraH MMKpodupmanap Ba KMYMK KOPXOHANAPHUHI AroHa
CONMK Tynoswu ctaBkacu 50 omnsra kKamMmanTmpungn Ba yJapHUHI
yeTaaH onnb KennHaauraH TeEXHO0rMsa yckyHanapm 60XxoHa
TynosnapuaaH 0304 KUJINHIAH;

e - 2012 nnn 1 auBapraya 15 xmngarn HOO3UK-OBKAT UCTEBMON
ToBapnapu nwnab ynkapuilira uxTucocnawraH MmmkpodmnpmManap Ba
KUYNK KOpXOHanap onaa Conusm Ba MyJiK CONUFU, ArOHA CONUNK
Tynoenapu Ba Pecnybnunka mnyn xamrapmacura Mmaxéypum
a)XxpaTtManap TynawaaH, WyHUHraek, nwnab unkapuwaa
donpganaHnnaguraH yckyHanapumHm nMnopT Kunnwaa 60>XXXoHa
TynosnapuaaH 0304 KUJINHIAH. Y,




11.4. Knunk 6nsHec cyb6beKkTnapuHUHI UHBECTULIMOH

NONNXaNapuHN XOPUIXNN KpeauT JIMHUANapm
XxucobuaaH MonumanawiTMpumiLl

Mamnakatummsga amasaraH ownpunaétrad n34ymna NCNOXOTAapPUHUHE YCTUBOP
NnyHanuwnapumaaH éupun — 6y Kn4ynk 6usHec xycycun TaabnprKopanKHu
PUBOXNAHTUPULLANP.

Bo3op nMKTUcoanéTn wapontnaga Xycycmm 6M3HeCcHn MonumsaBun Kynnab
KyBBaT/lawga XOpumXXu KpeauT nnHuanapu mabnarsnapumHm 6aHknap opkanm
pean cekTopra »xanbé Kuauw xmcobura KMumk nwnad YmkapuiLHu
PUBOX/IAHTUPULL MYXUM axaMuaTt Kacb staan. Kenaxakga ynap Herusmaa
MOJINSBUN XnxatnaaH 6akyBBaT Kyrn TapMOKIM MMPOUK nwnabd ynkapuLl
KOpXOHasiapu WaK/slaHuwWn Kysaa TyTunaau.

X03upru KyHaa Y36eknctoH Pecnybnvkacy
TNO Munnunin 6aHkn “ArpobaHk”,
“VY3caHOTKypunmwbaHk”, “AcakabaHk”,
“UnoTeka 6aHK”, “Unak Wynu 6aHkn”, Ba
“XamkopbaHK” TOMOHMAA KNYUMK Ba YpTa
6usHec cybbekTnapuHUHI MHBECTULUH
nonmnxanapHm MoUANALWTUPULL YUYH
XOPWXNIN KPpeanuT NnHuUsnapmn xanb KuamHraH.




Knunk 6usHec cybbekTnapuHUHE KpeanuT onmwaa TabMUHOTUHUHT
eTuwMacnamrn Myammocu akat 6030p nKTMcognértura ytTaétraH gasnatnapaa
aMac 6ankun pmsoxnaHraH AKLU, AnoHusa Ba EBpona gasnatnapuia xam
MaBXyn. Yw6by gasnatnapaa 6y myammo [Jasnat kadonat poHAN opKanu
TUXopat 6aHknapun kpeguntnapuHuHr 50-80 domnsradya mukaopaarn Kapunnmk
6epuw opkanu y3 edMMMHKN ToNaau.

Ywoéy MyaMMOHUHI aonsapbnurmHm nHobatra onnb kpegnt bepununwimnga
TAbMUHOTHUHI €TULWMAC/IUIM MYaMMOCMHUN Xan 3TULW Makcaamaa, KN4YuK Ba
XYCYCUWN TaabUPOKPIIMKHU PUBONAHTUPULLHKN paFbaTnaHTupuw 6ymnmnya
Pecnybnuka myBaddaknawTmpyBum KeHrawHuHr 2003 nun 25 nioHgaru
NMMFMAMwnaa Moams Basupnnrm ea 60oWwKa MytTacaaan Basupamknapra Kn4mk
6busHecHn kynnab-kyeBaTnaw 6ymmnya agasnat GOHAMHM Ty3uUL O3acuaaH
Ternwnun tascmanap é6epungw.




Xo3upru kyHaa AKLL Knunk 6unsHec AamuHuctpauymacu (The Small Business
Administration), KaHaga kKnumnk 6usHec kpeautnapu TyFpucnaarm KOHyHU
™m3nmm (SBLA), bytok bputanmnsaagarn Kpegnt kadonatn tusnmm (LGS) dpaonmsart
toputTnwiMokaa. Kadbonatnaw tmammm 1994 nmnaaH 6ownab N'epmaHusg,

Benbruga, Nicnanuna, ®paHumna sa Ntanms gasnatnapuga xaMm y3 aonaTuHu
amanra owwmupa é6ownaau.

XXanybun-Llapkun Ocménarn mamnakaTtnapaa, XycycaH, AnoHus, XaHybui
Kopesi, Manan3na sa NHOoHe3usa aasnatnapuaa maskyp amanuér 30 nmaaaH
OpTUK AaBp MobanHmnaa dpaonmaTt Kypcatnb kenmokaa. Mncon yyyH, AnoHmnaaa
Ma3Kyp Tm3anM 1947 nmnaaH, XaHybun Kopesaga 1971 nmnaaH, Manansmnaaa

1971 nnnpaH Ba MHaoHe3nsaaa 1972 nungaH 6ownab gasnat kagonaTt TU3UMU
aman Kuna éownaraH.

Xopumxaa Kadonatnaw TaabupKopAaNKHU
Ky/s1ab-KyBBaTNalHWHI SHI OMMaBuUi
WwaknnapuagaH 6mpn 6ynnb xmcobnaHaau
Ba AassiaT Kadonat PoHANTAPUHUHI aCOCUN
TabCUCUUCKU cndaTuUaa KaTHawaan.




Knunk 6usHecHu Kynna6-kKyssatnaw [laBnar kadonat GOHANHUHT
6ownaHFny MmabnaruHu 3ca Kynmaarm mabnarnap, AsbHu:

- AaBnaT MYJIKUHUA XYCYCMVIﬂaUJTMpMUJ,D,aH TYLWUraH TywymMmnap,

- AaBNAaTHUHI 6olKa NNMKBMANW akTuBnapu (akumsaopnank
XaMuatnapuaaru aasnat akunsnapu);

- XaMfapMa haoNIMATUHUHI AapoMaanapu;

- XOMUNNNK aXkpaTManapu xmcobura wakanaHTUpULL MYMKUH.

lIOkopuaa Kana aTunrannapaaH Kenub ymkkaH xonaa, KUYnMK bmnsHec
cybbvekTnapura kpegutnap bepunuwmnaa TabMMHOTHUHI €TULLMACNK
MYaMMOCUHM Xasl 3TUW Makcaamaa KN4ynk busHecHu Kynnab KyesaTnawl
[Jasnat kadonat GoOHAMHU Ty3ULL MaKcaara MyeBodpukamp.

By aca MaMnakaTuMmara »xanb KuanHaguraH Xopuxum nHeectuumnsnap
MUKAOPUHUHI OPTULLUMIA BaA YJIAPHUHI Y3NAWTUPUANWLIUHUHE Te3nawuwmnra
onnb kenaaw.




11.5. XKaxOH MOJIMABUN-UKTUCOAUN MHKUPO3M LLapouTnaa

KNMYnK 6nsHecHu Kynnab-kKyeBatnaw 6ymnuua 6enrmnaHraH
yopa-tTaabupnap Ba yJlTapHUHI MOXUATH

Y36ekncrtoH Pecnybnukacu Basupnap MaxkamacuHudr 2008 iun 4 maptaaru
36-COHMN «MaxCynoTAapHUHI MOHOMO TypJlapMHM MaBCyMUn TanabuHu
xncobra onraH xonaa é6mupxka casgonapura Kynmil MexXaHM3aMmnHU
TakoMuawTnpuw TyFpucnaa»ru Kapopura mysodunk MoHononusaaaH
YnKapuil, pakobat Ba TaabuMpKOpAMKHU Kynnab-kKyeBaTiaw gasnart
KyMUTacura MOHOMOJT MaxcysioTfiapHu bupika casgosiapmra maxxoypumn
Kynampuw 6ymnunya BakonaTt xamaa loKopu JIMKBUANW ToBapaap Moaanmn
6anaHcnapura Termwnaun yrapTmpuil Knputuw 6ynnda MMKoHNAT 6epunnamn.

m




Knunk 6usHec Ba Xycycum 1aabmnpkopnink cybbeKTnapmHUHE bupxa
casaonapuia UWTUPOK 3TULI UMKOHUATIAPUHKM OoWMpUW Makcaamaa bupxka
XU3MAaTUHUHI KOMUCCUOH XapaxaTnapu yptada 25% rava nacantupungm Bsa
bupxxa casgonapumaa KaTHawuw ydyyH TynaHagmrad rapos nynan 10% rauva

oLIMpunan.

Taabupkopnap yuyyH eHrwuIMK sipaTvil MaKcaauaa Kyummaarm Tynaosnap
MUKAOPMHUN KaManuTUpUil 6ynunua xyxokartnap nommxacum mwnab umkmngm:

apxXuTeKkTypa-pexanawTtmpuwl TonwmnpusnHn (APT)
nwnab ymKkuwra KetaguraH Tynosnap — 2 mapraraya;

dounsnaH 90 pounsraua;

Typap »XOWfiapHM HOTypap Xoun Tondacura yTkasmil
xapa)aTtnapu — 9 mapTtarava;

nonnxanauw XYyXKaT/1apUHM 3KCNepTn3a KMJianl

9KONIOMMK 3KCnepTu3aaaH ytkasuw tynosnapu — 20 ]
Xapa)xaTtnapun — 2 MmapTarauva. ]

LLlyHuHraek, 6aHkaa xmcob pakaMmm ouymil Ba €Nl YYyH OJIMHAAUIaH
TynoBnap ymMmymaH 6ekop KUanHaw.




