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KW P U IX

Mynkoad camapanyd (QOMTATAaHWUIUHWHT HYIUTapu, Mab-
gymky, xwiva-xwiup. lynnai iyoiapgan 6upu  637m0,
KYMIAJAH, XY KAIUK IOPUTYBYYM CYOLEeKMIaDHUHT OYII TypraH
ITyN1 Mabnariapy Ba 60LIKA aKTUBIAPWHW MHBECTULMA cHa-
THOA WIUIATHIN XUCOOIaHAIM.

Xy, WHBECTHIMS HUMa? YHWHT MasMyHM, MOXMSTH,
axamMusaTy HUMamaH ubopar? MHBecTHumsIapHu Oaxoiani,
XMCOOMHY IOPWTUILI, YIADHHM COJIMKKA TOPTIWIMIIM KaHza
amasra OIIHPIUIALIA Kepak?

Anbartra, ymby caBoiiap OyryHrn KyHna Xap Oup Tan-
OGUPKODHM, XYKAIUK IOPHTYBYM cyObeKkmIap pax0apilapuHH,
OyXrajrepiapHy, ayOUTOPIAapHM, JABIaT MONMA HA30PaTHHH!
0ub6 GOpyBYHM Opramiap XOAMMIIADUHU KHU3UKTUPMACHAH
KOIMauJm.

DprrboplapiHIusra ¥aBoja sSTwiaTrad ymdy kuroba
IOKOPHW AT CABOJLIAPra XXKaBob Depyllra XapakaT KWIMHIaH. Y
Gewita 606, wiosagap Ba QOWIAIAHUINTA TABCHS STHJIALMIAH
amabuémiap pyuxaTupaH ubopar.

«Kopxonanap uneecmuyuaNapurUnz MOXUAINY, INACHUpL 6a
magcughuy womiun 1-606ma «MHBECTULMS», CHHBECTUIIMS
haonmaTn», «MOTMABMM MHBECTULUSA», «KAIMTA WHBECTH-
Vs> ATAMATADAHUHT MOXISITH OuMb OGepuiiraH, IIYHWHILEK
KOPXOHA MHBECTUIVISUIADVHE TACHUGIIAII acociapyd Ba TaB-
cuy KenTUPWITaH.

«Kopxoranapda uneecmuyuarapuy baxoraus ea kauma
baxonauw» BOoMIH 2-606Ha MONUABUM Ba KAIUTAJl HHBECTH-
nusuiapHy 6axonani, Kaira Gaxosamn TapTubiapu Ba ycysuia-
PH, IIYHUHILEK YJIApHW KyJUIal Hy/ulapy KypcaTuiraH.

«Kopxonanrapoa MOAUAGUU UHEECIIULUANGD XUCOOUHU MUA~
Aull crandapmaap acocuoa mauicun Kuauuy HoMmiy 3-606ma
KUMMaTIIV KOFOIJIapra, Iiyh0a Ba KapaM XyXaluK JKaMusT-
Jlapura, 4er 2J1 KAllWTajlura sra KOpXoHajlapra Ba 0Oolrka
TYypHard MOJIMSIBHAY WHBECTULMMIADHUHT XUCOOMHH KaGyir
KWUIMHraH MWUIMIA CTaHAapIljap acocula TAIUKWI K
TapTubu 0unb GeprwiraH. Ymby 6000a WHBECTULUIAD OPKa-
Ju Gup-6mpu GwiaH GOWIAHTAH KOPXOHAIApHa KOHCOIMIa-
UMSUIAIITUPYIITAE MOJIAABUM XUCODOTHH TY3HIL XYCYCHATIA-
PH KypcaTWiIraH.



«Kopxonanapda kanumaa uneecmuyuanap xucoOunu mun-
Aul cmandapmaap acocuda mawicun Kuauwy HoMiu 4-6061a
KaMuTal KyPWINII, Y30K MyIIAT/IM aKTHBJIAPHU COTUO OIHIL-
ra, acoCHUi IONAHM IUAK/UIAHTUPMIITA MYHAITUPWIraH Ba
OOLIKA HMHBECTHLMSUIADHNHT XMCOOMHM IOPHTHII TAPTHOU
MIWUIMIA CTaHJapTiapra acocjaHraH xojma oyubd GepuiraH.

«Kopxoranap uneecmuyusiapununz CONUKKA MOPHIUNULILY
HOMIIM 5-600[a KOpXOHANAD WHBECTHLMSUIADMHU COJIUKKA
TOPTHLI TAMOMM/UIAPY, COJMKKA TOPTHIINA GepriraH MMTH-
€3J1ap, VHBECTHIMS (DAOIMATY HATIDKAIADMHU AJIOXHIa CO-
JIMKJIapra TabCUPM Ba YNAPHUHT XUCOG-KUTOGNAapH 0unbd Oe-
PIUITaH.

Kutobaa TymyHunr ocon G¥iuimn y4yH MucOJUIap TapH-
Kacuia KeITMPWITAaH MakIyMOT/IAp INAPTIM Ma3MyHIa 3ra,
KEITHPUWITAH PACMUIl MabIyMOTIap 3ca Y36exucToH Pecry6-
Jmkacuga 2004 iwr 1 sHBaps XojaTuraya Xapakatna GyiraH
MEBEPUN XYXOKATIApra acoCiaHTaH.

KurobHunr 1- Ba 2-606napuny €3umpa WIMHAN TaIKH-
Kotun 3.A.2Kabpuesa MIITHPOK STHU.



1-606. KOPXOHAJIAP
WHBECTULIMATIAPUHUHI MOXWATH,
TACHU®V BA TABCUDHU

1.1. MTHBECTHMIIVA TYIIYHYACH,
VHUHI TYPJIAPH BA AXAMMATH

Bo3op MyHOcabatiapura YTHII MamIaKATMMHW3 UKTHCO-
MVETHHWHT MaKpo Ba MUKPO Japaxagapuia XMIMa-Xwl SHTH
aomuaT TypIAPMHM BYXyHIa KEIWIOUIa Ba YIApHU DHUBOX-
Jlanpnmra acoc coiay. IlyHmai (aonuar TypiaapuiaH 6HpH
6ymb, XymiaamaH, WHBECTHIWS (aoausiTH XucoblraHanu.

«uBecTrina (DAaoJUATH» TYLIYHYACU HETH3WHA, KypH-
HUG TYPUOIVMKM, «MHBECTULHS» aTaMacy €ranu. Yimby HoMm-
Iard atama y26eK TWIH JIyFaThTa 9eT TWUIAPX JIEKCHUKOHUIAaH
V3rapuIICH3 KUPHUTWITAH, JEKUH YHUHT acl MOXMATH HMKTH-
CONui aXaMusaTHra Kapab TaBcudIaHTaH.

Vixruconmit atama Ba TyLOIyHYara awlaHTaH <«UHBECTH-
LWs» CY3H OyHE MaMJIAKATIADH XaIKJIapU JIEKCHKOHHUTA JIO-
THH TWixpaH kupub xenraH. Jlotusua «investio» cy3um pyc
THJIAA «OJIeBaTh», «YKPAINAaTh» CY3napu cudatuma yrupmi-
rag*, Gy pyc cysnmapu 5ca y36eK TWwinra <«KUHUHTHPMOKY,
«Ge3aMOKy MasMyHY GWIaH Yrupmiamy. Y30eK THIMIATH MKT-
conmit amabuémapna 6y CY3HUHT CMHOHUMH CU(hATHIA «Tab-
MUHJIAMOK», <EpHamM OepMOK» CY3Iapd XaM WIUIATHIAmA™*.
Tabvuriam, €paaM OepHIl HEermsuha UKTHUCOMWM JKUXATHAH
Mabmar axpatum €ragu. JIeMak, <«MHBECTHIUA» CY3WHMHT
HUKTUCOOUI MOXWATH MaOJlaF KVPUTULIHW aHIJIATAIN.

Wupectriyst GaonusaTy SaBjiaT axaMUsITUTa MOJIMK UKTH-
COIMitT MyHOCA0aTIap MaOXMYyacHIup. Xap KaH#ail Mamiiakatr-
a Yy UKTUCOOUETHUHT IOKOPH Ba Kyiin OYFMHNIapmma amaira
ommpwiagy. bozop MyHocabaTiapyi PUBOXIIAHTAH Ba PUBOXK-
Jlanaérral Oapua Mamilakarnapia UHBECTHLUS (GaomusaTi
I@aBJaT CUECATMHUWHT TApKUOMM KHMCMH XucobiaHamy. Yuiby

* Kapanr: ToJIKOBBII CJIOBAph MHOCTPAHHBIX cI0B. CocraBuTels
H.Huxonaesa. — M., 1997, c.143-144.

** Kapanr: KHVJmomen K.Myoraiinunos. MKruconwii 6u-
JIAM acoc/apyi. — TOIIKEeHT: «S?K;m‘yntm» 1997 97 98-bemiap; M.Pa-
CYJIOB. Bosog HKTHACOIAETH aCOCHapH. — TomKenT: «Vsﬁemcma»
1999 299-300-6eTnap.
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cucar NaBIATIAPHUHT MYKY Ba TALIKY MHBecTHIUs (aoim-
ATHHEHT MOXUATHHY, WYHATMUUIAPUHE Gesriwiad Gepany.
Mycrakuwuiikra spumraH Y36ekucToH PeciyGimKacy XaM
V3UHMHI WHBECTUOMA (QaoiusaTy OyWmda naBiar l‘I‘aCTYPWa
sra 6yiran, ymby HacTypHYM H3UiJI, KeTMa-KeT Xaerra Tal-
Ouk sTafTraH MamulakaTIapiaH OMpH XHCODJaHAIH.

VHBecTvIMIHE Maxcyc (aoamsT, WKTHCOMMA MyHOCa-
Gamiap Maxmyacu cudarmma Typiamya TacHHG(Iam MYMKHH
{1-um3mara xapawr).

*——-{ HHBECTHIIHISUIAP I

Mrucomuér | 1. MakpoukrsHCOAUET Aapaxachuark
| GYFMHJIapHTA Kypa > 5. MuKpOHKTHCOMMET HAPAKACHIATH
Kupurim o | 1. Viukn WEBCCTHIHAIAD
| Zonpacura Kypa “1 2. Tawkn HHEBECTHINAIAD
Kupurim o | 1. Mnumab uukapuiil coXacura
coXacira Kypa #1 2. HownnaG wukapui coxacira
> K"P"mm“ o ! 1. V3o mymgamii
7| Mymsamira k¥pa 1 2. Kueka myaaamin
> e o | 1. Kamuran MHBeCTHIMIIAD
] IR KYDY | 2. Monuspuit HEBECTHIAAIAD
Rupwraur 1. HoMHHAJI WHBeCTHIHIIAD
TARIATAN R Ypa 2. Peayr WHBECTHIHANAD
Monusaurripi »| 1. V3 MaGnarnapn 2Basura
MaHGACHra Kypa 2. Kaps Mabnariapy 5Basmra

I-uusma. Hueecmuyusniapuu mackugnaiu acocaapu
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Wxrucopu€rHuHT 6YFUHIapura Kypa MamiIakatia aMai-
ra OLIMPWIAETTaH MHBECTULMASUIAD MAaKPOHMKTUCOAUET Ba
MUKPOUKTHCOOUET JapaskaapuAard WHBECTHLIMsUIApra 6yim-
Hag. MakpoOMKTHCOAMET Hapaxkacuiary MHBECTUUMAIAD AaB-
JIATHUHT WHBECTUIMS CHEcAaTHra MyBO(DUK amalra OLIMpuiIa-
nv. ByHpalli wHBecTHUMSDIAD AABiAT WHBECTHULIMACH He0 Xam
aranany. MUKPOMKTUCONMET HAPAKACUNATM WHBECTHLMSLIAD
XaJIK, XY>KATUTHHUHT Kyiy OYFUHM OyIraH KOpXoHaIap TOMO-
HPIAH aMajra OLIMpIIany. ByHnail mHBeCTULMSUIAD KOPXOHA
MHBECTULIMSCH Nieb XaM aTamaiy.

KypuTwimin JoWpacura Kypa HaBjaT Ba KOPXOHajap-
HUHT WHBECTHIMUIADY WYKW Ba TAIKM WHBECTHULIMAsIAPIA
oyivHamy. YyHOHYM, MAKPOWKTHCOAMET Japakacuia HUKU
WHBECTUIAAIAD JABJIAT TOMOHMIAH MaMiIakaT WKTUCOIUETH-
HU, YHUHI KYBBATHHM OUIMPHINTA WYHAITUpraH Mabiariapu-
HM, Taliky WHBECTULMIAD 9Ca HABJATHWHT y3ra JaBjaTiap
VKTHCONMETHHY PUBONJIAHTHPUIN YUYH OepiUiraH €paaMuHu
Ba Oomka ysapo MaHQaaTIV MakKcalUlapra HyHaJITHPIJITaH
sabnapiapuHn udona atand. MUKDOMKTHCONMET AapaxKacuma
MUKV MHBECTUIMSUIAD HETaHfa KOPXCHA TOMOHMUAH YHUHT
MO -TeXxHuKa 0a3acyHH PUBONIIAHTUPUILITA, KEHTAWUTH-
pHLUra, Mapkyn MIuUlab YMKApHII BOCHTAIADWHU PEKOHCT-
PYKIMS Ba MOUEpHU3ALMICHTA WYHAITHUPIIraH Mabliariap
Maxuyacy TymryHwianyd. KOpXOHaNIApHUHT TALIKA WHBECTHU-
HVAIAPY yIAPDHUHT GOIIKA XJKTUK OPUTYBUM CyOLEKTIapra
KMPUTTaH MONMSBUN DECYPCIapHHA W(OoNanaiin.

Kupprwmg coxajapMra Kypa HHBECTHLIUIAD HILUIA6
YUKAPAII Ba HOMIUIAG YHKAPMIN COXajJapura KAPHATWITaH
MHBeCTUIATAPra OymmrHay. Mmmab yuxapyin coxacura K-
PUTIITAH MHBECTHLIMAIAD HEraHfia CaHOATIa, KMIWIOK, XjKa-
JIUTATA, TPAHCIIOPTIA Ba OOIIKA XalK, XYKAIMTMHUHT Huorat
HUKAPULI TAPMOKJIAPUTA KUPUTWITAH MHBECTHIMALIAD TYILLY-
Hwiany. Houmurab yMKAPHII COXACUTA KMPUTWITAH MHBECTH -
LMsUIap Y3 HYAra TawikM, CORIMKHM CaKjiall, MalaHWsT B
Oomika winab YUMKAPUINTra XU3MAaT KWIYBYU VOKTHMOMY VH-
(paryswivanapra capduiarran MabnariapHy onany. Kanpiaprm
Taii€piam, MabHaBMAT, Maspudar Ba WiM-(haHHU PUBOXIIA-
HUImra capdianraH Mablariap JaBiaT Ba KOPXOHAIAPHUHT
MHTEJUICKTYa]l MHBECTHLFUIAPY XHUCOOIaHAIM.
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GO MYINATATA Kypa WHBECTMLMAIAp Y30K Bad
M pHEBeCTHIMsUIapra Gy/iMHamy. Y30K MyAnaT-
<ap Jerapga Owp MwigaH Kyn mypiariapra
Tiras 0apua Typaard MHBECTHLMsLIAp TYLyHWIAMH, Gup
WU2H RaM MYLIATIApra KMPUTIITAH MHBECTULMIIAD KUCKA
MYAIATIH HHBECTULMSUIAD XHCOOIaHAIH.

Kupyriin makimura Kypa MHBECTMLMSUIAp HOMHHAL Ba
peal MHBeCTULMsUIapra OymHanyd. HomuHal MHBECTHOMALIAD
IeraHna Iyl maKiMga MaGiapiap MakMyacH TyLIyHMWIIA.
Yy makigary MHBeCTHLsUIAp NABJATHUHT Ba KOPXOHA-
HUHT (AKATTUHA MaBXyl MMKOHMATIApWHM HQopa 3Tald,
JIEKIH YIADHUHT KMPUTWIMIIM WHBECTULMSUIAPHY Peall amMallra
OLIMPWITAHIATMHY udomasamainy. Pean MHBECTHLMIAP
HeraHga nyjl MaGiarlapyHy MOIMIUIALLYBH, ABHM YIapHM
MU0 YMKAPULI OMWLTADUTA AWITAHWIIK TYLLyHUIAIM.

Kanuramramysura xypa MHBECTHLUsUIAp Kamural Ba
MOJIMSBHIT MHBeCTULMsUIapra OynmHaxy. Karran HHBECTH-
IHsIap neraHga OeBocuta XyKaIMK IOPUTYBUU cyﬁbemﬂap'
HUHI MOJIMI-TEXHNKA 0a3acuHu TALIKMJI STYBYM ACOCHIL
BOCHTAJIAD Ba HOMOIMI aKTMBIIAPU Km‘;ma'mra KUPHUTIIA-
IUraH, S’bHU KeJryCHAa KOPXOHAIAPHUHI ACOCHI KarmuTalm-
Id aiUlaHANWIAH WHBECTHLISUIAD TYLIYHUIANM. MOJMSABHH
MHBECTULIWSUIAD JETAHNA KeryclHia MHEECTOpra Kairapuiid-
IUTaH, Xapakrepu OYitmya KammTaralMaiiguraH, Qaxarri-
Ha KylIMM4ya gapoMajy OJMII Makcampmjia OOolIKa IOpHUIHK
Iraxeinap GaoausaTira MabiyM MyIgaTiapra KUpUTiraH Mab-
JIaFIap TYLIYHWIAOH.

Momuspramrapuinmra Kapab MHBECTHLMSIAD XYCYCHI
Mabiariap Ba Kap3ra ONMHTaH Mabnariap XHcoOumaH MOIM-
STMATUPUITAH WHBECTHLIUIApra OyimHam. MaKpOHKTuCo-
INET Japaxacwpa Xycycuit mablapiap 3Basura aMaira OLIu-
PWITaH MHBECTHLMSUIAD HeraHma HaBiaT OIOKEeTH TOMOHM-
OAaH MONWANAIITHPWIAAUTAH WHBECTULIMSUIAD TYLLYHUIIAIA,
Bynpait mHBecTMUMSTApra, XywmiajaH, AaBIAT OIODKETH
MabJlarIapiHyl XapakaTjary &KM SHTU TALIKWI STUIaéTraH
KOPXOHAJIAP KallUTaIUra KUPUTWIMIIN MHUCOJI Oyna omamu.

JaBaTHUHT WHBECTULIMA CHECATMAA YET 31 MHBECTHI(U-
SUIADUHY MAaMJIAKaT UKTUCOOUETHrAa KHPUTHIN MYXUM VYpUH
TyTagu. Xycycuii MaGramiap TAHKHCIHTH MAaBXyl OVirax
HWAPOUTAA YET 371 WHBECTHLMSUIAPDVMHM KUPMTHIN HMKTHCOMMI-
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€THY PUBOXNJIAHTHPHUIIIA XyZa KaTTa aXaMusaT Kach sTauu.
YyHKM yaap HABIATHUHT HYKKM HHBECTULMS (DAOJMUATHHMK
MOJIMSUTAIITUPUNII Oyiindya amaira OIUMpaérraH Taubupiapy-
IaH 6upu xucobiaaHany. Kuputwirad yeT 271 WHBECTHLMSIA-
DU MasMyH XUXATOaH JaBIaTHUHT HYKY MHBECTULIUACH XUCO0-
JtaHany. MoausuralrtupyIinl MaHOacura Kypa YeT 571 WHBeCTH-
LMsUIapH 5Ba3Wra aMajira OLIMPWIAETraH MHBECTHLMIAD
Kap3ra OJMHTaH MabJjiariap XUCOOWIAH KWIMHIAH WHBECTU-
LMsUIapra. KUpamH.

MVKDOUKTHCOTMET JlapaXXacuia Xycycuit mabiariap 3Ba-
3Ura aMajra OmMPIUIAEITAH MHBECTULMSUIAD HeraHga KOpXo-
HaJlaDHUHT ojraH (oimacy XUcobuIaH KWITaH MHBECTHIIMSI-
Jlapy TYUIYHWIAOW. DpULIIraH (Qoiia SBasura SHCW HIUIab
YMKAPMLII BOCHTAJADUHYM KYpUII €KM COTUO OJIMIL, OJIHTAH
dolimaHu 6Mp KUCMUHU STHTH TAlUIKWJI STWITAH KOPXOHATIAPra
Tabeuc Gamanm cudaThaa KMPUTUIN Ba OOHIKA OIYHTA YXIHAII
akTuBnIapra capduanr 6eBocHTa Xycycuit Mabiamiap 3Ba3ura
amMaara OLIMPWITAH MHBECTHLUSIIApra MHCOJI 6yia olamu.
KopxonamapauHT 6aHK Kpeaumiapa €Ki 60mKa MaHGarapnaH
OJIMHTAH Kapsjap 5Ba3sWla KWITAH SIHTH KYPIWIMINH, Y30K
MYJIIAQTIM AKTHBIAPHY COTUO OJIMINM YETHAH XXaI0 KWIMHTAH
Kanurain xucoOuIaH KWIVMHITAH HMHBECTULMSUIADMTA KUPAIH.

MaxpoukTicoguéT Ba MHKPOHKTHUCOIHUET Hapaxalapuua
amajra OMMPWIAETIaH MHBECTULIUSUIAD SDUIMT OMP MHBECTH-
nps 6030pMHM TAIIKWI 3Tany. VIHBeCTHLWST GO30PUHM pH-
BOXJIAHTHPUINI Ba TAKOMWUIALITHPUIL PeCIyOIMKaMHA3HUHT
6030p MyHOcabamIapura acocJaHTaH MKTUCONWHM KEITychaa
PMBOX TONMINWHWHI MyXUM OMWUIApUIAH OUpM XucobraHa-
. IOyHUHT yayH MHBECTHIUS GO30PUHU DPHBOKIIAHTHPHII
XO3UPIW JaBpJary SHI MyXuM Basudanapmad 6upmuup. Yoy
Basu(aHu GaXapUIILa ANOXKAA YPUH UKTHCOAVETHUHT KyMU
GYFMHMHY TALUKWI STYBYM KOPXOHAJAPra Terduummup. Aifi-
HAH KOPXOHATIAP TOMOHUAAH 0JIMO GOpWIaiUTaH MWHBECTULIUS
(QaoIMATHY Ky4adTUPUII WHBECTHIHSHMHT HYKU 6030pHHU
DUBOXIAHUIIMTA OO KeIWilF, KaTra LIapTiap acocuua Ba
KUWMHYIIMKIIAD OWIaH KUPUTHIIAAWIaH YeT 5] WHBECTHI-
AJNADUHIHT YpHUHU Gocminy MyMKUH. LyHWHT yayH Kuro6-
HUHI' KEWMHIM KUCMHAA aiHAH KOPXOHAJIAD TOMOHHIAH
aMaira OmMpMIANUTaH MHBECTUIMAIAPTA JOUP Macajiajapra

YYKYPPOK, TYXTAIMOKIUMUS.



1.2. KOPXOHAJIAPHUHT MOJIUABUAN
WHBECTULTVATIAPA

Bo3op MyHocabamiapura YTuIn KOpXOHANApHM HagakaT
TOBAp Ba MexHaT 0o3opyia, Oarku MomABMiI O6o30opAa XaM
aKTUB MIITHPOK STULLIAPUTa MMKOH sipaTay. By 33 HaBOaTH-
Jla KOpXOHAIApia AHIM (AoNuAT TypJApWHHM, XyMIafaH
MOJMABAN MHBECTUUMSUIADHY BYXYNra KeITUDAU.

Xy, Mommasuit wHBecTMIMa HuMa? KopxoHaiap ama-
JVETHrA JKajall KHPUO KeJraH Ba KejaérraH ymoy (aosmar-
HUHT MOXMATH, aXaMUsITH, TypjapM, YJIApHUHT Xapakrepiy
Xycycusiiapy HuMana?

IOkopuna TabkumIab YrraHEMHU3OEK, KOPXOHAJTAPHUHT
0apya MHBECTHINNSUIADM TANIKW Ba HYKM WMHBECTHIIMAIAPIA
OymuHamt. MonvsBuit MHBECTULMSIIAD KOPXOHATAPHUHI Ta~
WKW MHBECTULIMACH XucoDIaHaIu.

MonusiBuit nHBecTHIMSITAD — 6y KOPXOHAIAPHHUHT 60~
LIKa KOpXOHajapra yjJapHHHI KyBBaTHHW OILMMPHULI Ba oy-
HITHD 5BasWra Keirycuaa y3mapu xaM Momuumii Had KypHil,
KYIIMMYa JapoMaj OJMII MaKcaguia KUpHTraH mabiarnapy
MaXMyacy.

MonusiBit MHBeCTHIMSITAPHN TYPIIM GeTIApUTa kapab
TACHU(DIA MyMKUH (2-9M3Mara Kapamr).

Mymnatira kypa MomusBuil MHBECTHLMsIIAD Y30K MYIL-
AT/ B KMCKA MY/NATIN MHBECTULISUIAPTA AXPATIIAMT. Y30K
MYINATIM MOJIMSIBUM MHBECTUINIUIAp HeraHna 12 oiinaH Ky
MYIATra KUPUTWITAaH MaGiapiap TyLIryHIamd. Yiuly MyA-
HaTiaH KaM BakKTra KMPWUTIITAH Mabiapiap KHucka MYyLIaTIH
MOJIVSIBUM MHBecTHIMSUIap ne6 atamamu®.

Kvpumiwm ityHammmra kypa MonmsBuil HHBECTHLIA-
Jap XYKaTMK IOPUTYBYM CYOBEKTIApHUHT Typiapy Oyiiiya
AIIOXMIA rypyxjlapra aXxpaTiwlanu. JKyMiIafgaH, y30K Ba KHCKA
MY[JATIM MOMUABMM WHBECTHINNSUIADHM ymIOy Oelriiapura
Kypa Kyiuparn Typyxiapra aXparuil MYMKIH:

° AKIMSNOPINK JKAMHSTIAPUTA KMPUTWITaH MOJINABUHA
UHBECTHLIMSUIAP.,

* Kapaur: Byxrantepust Xucoén Mwnmgii Crasmapta 12-coH
«MousBuil MHBECTHIMUTADHUAT XMCOOH», V3P Amms BasmpIurH
ToMoHuAaH 1999 itnn 16 sHBapaa pyitxarmaH YTKaswiraH, 596-COH.
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——-l MOJIMSIBUY WHBECTHIIHSIAP J

. Myamatura o | L. Vzox mymmamnm
Kipa “1 2. Kumeka mypnamiu
1. AKLUBUIOPIIHK KaMISITIApHTa
2. lyba kopxoHanapra
e Kupnriur 3. Kapam XyKajJHK KaMHATIapHTa
©|  iiyHammmmra Kypa | 4. Yer on xamuranura ara
KOpXOHaJapra
5. Bomika KopXoHaIapra
1. KnMmarin KoFosnapra
> Kypusnra o} 2. Tabcuc Gananm cudarnna
Kjpa “1 3. Kap3 cudaruma
4. Kpezmr cudaTuza
Kupuranran
)y AKTHBIAPHE p-{ 1. V80K Mymarnu acrusjiap Gmiag
Typura Kypa 2. Kucka MyIamiv akTHeAap GHilaH
> Knpurim 1. KuitMat ycynumga
yeyimra Kjpa “1 2. Xuccan KaTHALIMUT yCyamaa

2-uuzma. Monuseull UHEeCTULUANGDHY MACKUDAGU aCOCAapY

o [Ilynba XxyoxanmK >XaMUSTIIapATa KUPHUTWITAH MOJIVI-
BYIA WHBECTHLIVISIIAD.

o Yer a1 KanpTajiura sra KOpPXOHAllapra KHPUTWITAH
MOJIMSIBUM WHBECTULIFSUIAD.

o Kapam XyKanuk XaMUSTIapUra KUPUTWIITAH MOJIWS-
BUI MHBECTULIMSUIAD.

o Boumka Typgaru KOpxXoHaqapra KUPUTWITAH MOJIMSBHUIA
MHBECTULVSTIAD.

Kypunuum 6yimya 6apya MOJIMIBMM WHBECTULMSIADHI
KyHugary rypyxjapra aXpatuil MyMKUH:

o KmMmMaTiu KOFo3japra KUPHTIWITAH VHBECTHLMAIAP.

o Kap3s cuaruna KMpUTWIraH HHBECTULIASIIAD.
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o Kpemur cudaruia KUPUTWITAH MOJNUSABUN MHBECTH-
MsUIap,

o Tancue Gagamm cudarnia KUPUTHITAaH HHBECTULIMSIAD.

Kynvmarin Koro3napra KMPUTWITaH MHBECTHLUSIIAD HE-
IAHIA OYMK AKUVMALOP/INK XAMUSTIADU Ba aKUMALOPIUK TH-
JKopat GaHKJIApUHM YMKAPIaH akIWsUIApMHM Ba OOIIKA KHM-
MaTiM KOFO3/Iapra TeHMIAINTMPWIraH SKBHBAJICHTIAPHM CO-
THO oimmra capdiaHras MaGiamiap TyLIYHIUIALH. Coriib
OJIMHTAH aKIMsIAp KOPXOHATA QUBMIEHN KYPUHULINLA [apO-
Maj KelTHpaau, LIYHHHTOEK yiap KOpXoHara akLysgopsiK
JKAMMATH MMFIIMIUIADKAA OBO3 GEepHIN XyKyKMHIU XaM bepa-
i, KMMMAaTiIi KOFo3/apra TeHIAIITUPWITAH SKBMBA/IeHTIapra
O0JMrauusIap, BeKCe/iap, Oemo3uT cepTuduKkaTiapd K1pa-
mi. By Typuari MonusiBuit MHBecTMIMsIAp, ACOCAH, KMCKA
MyuiaTm 66, ynap kopxoHara Gou3 KYpHHHILKIA Aapo-
Mall KeJTHpaiy.

KopxoHa uxruépunaru fapua KUMMATIH KOFO3/1ap 6up-
FaTHKIA KOPXOHAHWHI WHBECTUIMOH MOPTQEeNHHN TAKII
aTajy.

Kaps Ba kpemur cudarima kupuTmwiraH WHBECTHLMSUIAD
NEraHIa, KOpXOHallapra MONMSBMIT Epam 6Gepuil Makcaiuid
Oepuiran Mabnamiap TymyHwIamy. By rypyx MHBeCTHIIHSUIAD
HMTHENU BAa UMTUE3CU3 GYIIMIIN MyMKHH.

Wnvtnésam unBecTHusIap geranna, yerama (ouscns Exu
HMIMEIM (KMYMK MUKIOpiW) (ousiap acocuma OGepiiraH
Kap3 Ba Kpeaumiap TylryHuiaaq. MUMTuéscus MHBeCTHLAIAD
IeraHja Makly™M MyQmatra Keawmnuirad Qomsiap acocuia
GepuiraH Kaps Ba KpemuTiap TymyHmiamd. LlyHsail Ko,
Kap3 Ba KpeauT cudarnia KUpUTWIraH WHBECTHLMAIap KOP-
XoHalapra (Gousnap KYpUHMIUMIA JAapoMal KeirTupaau €KX
HapoMajl KeJITupMaiimm.

Taveue Gagam cudamima KUPUTIWITAH MHBECTHLMALAD
IeraHyua, KOPXOHAHWHT SIHTM TAIIKWI STHraH 0omka KOp-
XOHAIADHMHT YCTaB KaluTatura Mabiar KUpUTHLIN TYLIyHM-
Japu. KopxoHanap tancue 6amamu cmdarmpa madiiariapHu
mys0a KOpXoHaiapra, KyuMa KOPXOHaIapra, yHUIraH KOD-
XOHAJIApra, Kapay XyXaluk Xamugmiapura Ba 0oumKa Typaa-
T KOPXOHaJlapra KMPUTHLUAPYA MyMKHH. By rypyx WHBECTH-
LUAIAD KOPXOHAlapra TabCUC 3TWITaH GomiKa KOpPXOH&AIap
(olitacujian YTyl oWl KYPUHWIINAA JAPOMAN KeJITHPAH.
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Kupnrwiran mabnamIapHUHT Typura Kypa MOJIHSIBHI
MHBECTHIUSUTADHN KyWMOArH Typyxjlapra aXpaTuil MYMKWH;

o V30K Mymoamid akKTHURIAD OMlaH KUPUTWITAH MOJIVSI-
BUII WHBECTHULIMIIAP.

o Kycka MynumaTii akTUBIAD OWJIAH KUPUTHITAH MOJIHM-
ABUM HHBECTHLMIAD.

V30K My[maTiv aKTHBI4p XMCOOJIaHTaH acOCHU BOCHMTa-
J1ap, HOMOIUWHM AaKTUBJIApP, TyrajUlaHMaraH KauuTal KyWui-
Majap, KUMMATIA KOFO3/Tap Kap3 Ba KPEUT cudaTuia, Tab-
cuc Gamamu cudarmma TYpAH MyJIK Ba IIakigard OolIka
KOPXOHAJIApra WHBECTHLIMS TAP3WAd KUPUTIIMIINA MYMKWAH.

Kucka Mmymmarimy axTUBIApAAaH KUMMATIH KOFo3japra
acocaH ImyJ Mabiapiapy KEpUTHiIamd. Kap3 Ba KpemuT, miy-
HUHTIEK TabCHC Oamanu cudaTuia KHCKa MyIZATIH aKTUB-
JIaDHWHET NeOUTODPIMK Kap3/lapuiaH Tallkapu 0apua Typjiapu
KUPATIWIAIIY MYMKHH.

Kupurrm yeysmmra Kypa MOMVSIBHY WHBECTHIASIIAD KIii-
MaT yCoyIHfia KUPUTIITAH Ba XWUCCATH KATHALIMII YCYIHIA
KUDUTWIITAH MOJIMSBHIM HHBECTULHsIApra OynuHagu. Ymoy
VKKUTa Yoyl Oup-6upumaH Ky Xuxamiapu 6OmiaH dapk
Kuinagu. Kyitmna ylTapHHHT aCOCHIUIADUTa TYXTalaMu3.

Kuiivar yeymu. Yoy ycyn KMPUTIIITAH MOJIMSIBUN HH-
BECTUIUSUIADHWHT JAaCTIabKy XOPHIl coThd onmim EKU K-
PUTHNWIN KUIMATUTa OJNMHATUTAH TUBUNCHI KYPUHHLIAAA-
T (DOMTAHWHT TALCHP YTKA3MACIMK TAMOMIUINTA acociHaHa-
oy, Kupurmirad MHBECTHLMIAD YIYH XUCOOGIAHTAH JUBH-
LEHIIAp MHBECTOPHUHT JapoMamy cudatuma asoxuga TaH
OJMHAOY Ba KOpxoHa (olmacura KMpUTWIATW. Bup BakT-
HUHT y3uga WHBeCTOpHa NWBHICHIIAPHY KEMNO TyIITaHWTa
Kanap ynap Oyiimda HeOUTOPNUK Kap3wW BYXYATA Kejlaiw.
JIMBUIEHTApHI HAKM Ba HAKK IIyJCU3 EKM GONIKA AKTUB-
Jap KYpUHHUIIENA Kenub Tymumy OwiaH MapxXym 6yiarad
IEGUTOPIIUK Kap3u EIMIALA.

Jlemak, KuiiMar YCYJMHHMHT XapaKTeplIHW XyCYCUATIADU
KyHumarmwiapias noopar:

bupunyydan, KUPUTWITAH WHBECTULMTHUHT XODHMA K-
MaTy KeNrycw WMwulap yYyyH XaM Y3rapuiicu3 KOJIajiu;

UKKUHHUOGH, XOPUM KUUMATV Y3rapuIich3 KOJTaH HH-
BECTHLIHSIIAD KEeNTYyCHAa XaM HUBMACHM KypuHuUmuna doima-
HM oy mMaHOam 6ymub Komiamd;
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YHUHYUOQH, WHBECTOP KUPHUTITAH MHBECTUIMICH cababim
MHBECTHLMSIHY Kaby/l KJIrAH KOPXOHATA axaMUATIU TabCHP
yTKA3a OJaly, JIEKMH Xe4 KAYOH VHMHT yCTMIAH HasoparTid
XucobiaHManmm. -

KuiiMar yeymuHu KyjUtaurHuHr derapacy #yk. YHA qeg(
9]l Kanuraayra sra O6yiraH KopxoHajapra, Kapam Xy)Kam»xa
XKaMysTiapura, paBiaT Ba XKaMOaT4YWIMK TalKWwIoTIapuL
MHBECTUIMSUIADHE KUPUTUIINA KEHI WIUIATMII MYMKHH.

XUCCANM KaTHANMIN yoyau. Y6y ycyr ‘U’Ip}‘mﬂ,rag
MOIMSABII MHBECTHLMSIADHMHT 1aCTIa0Ku JKOPHH COFPIH
OJIVIIN €KY KMPUTWIHAII KMITMATATA MUBUISHN KypUHAIIAIAL 5
(OMIAHMHT TALCHP YTKA3UII TAMOMMINTA ACOCTIAHALM. BYHAH
OJIMHATUraH (Goina cymMmacy yHM KeJaud TyLIHIL Bammla”
ONAMH KUPUTWITAH WHBECTULIUSHUHT XAMHA Kanmawlﬂ;-_
XUcCacura Karbuil IPOIOPIMOHAN XHCOOIaHalN. Xucobna -
raH oima cymmacu OUp BAKTHMHT Y3WHA KUPUTIT2H I?H‘
BECTUIIWSIHUHT JKOPUil KMiMATHHE KyTraiitupyuuira oau0 )-?a
pwiany. Keimeyanik xucobnaHraH (OMIaHMHI XaKMKAIA .
KeImb TyIraH cymmacn XucoGOT HaBpy YYyH KupuTwird
WHBECTHLMATA JOWD AuBHIeHN cudathia TaH ONMHMAMIM,
OIKY MHBECTMIMASIHUHT XucobnaHran Qoiiga cymmacu 9Ba-
3MTa OIUMPWIITAH KUIIMATUHY KARTAPWIHMLIN 1e0 TaIKuH 9’1?,,_
Japn. Xucobmanran goiina CyMMACVHY OJIIMHOAH nmsecnf-
LS KMAMATHATA KUPUTWING KATMTAIUIAUITHPWIIMIIA "”I“'Bev
TUIVSIAH OJMHTaH (oliga 6GVitnya ne6uropiauk Kap3iHH
BYXXYATa KEITUPMAaiinu. .

Jemax, foKopuuariiap xyioca KWITaHa, Xuccami Kar-
HALIMI YCYIVHWHT XapakTepiiy XycycHsimiapura Kydniaard-
JIaDHU KMPUTULI MYMKWH:

OupukuOaH, THBECTOPHUHT KMPUTTAH MHBECTULIASCUHITHT
KOPHY KUMMATH WHBECTULMSIHY KAyl KWITAH KOPXOHAHHMHT
spuLraH cod doimacumary KaThui X@cca cyMmacura Jom-
Mo omm6 Gopamu, sTbHM XpcobiaHrad goiia cymmacu Oup-
IaHWTa KalMTaUIAIITHPIIIANH;

UKKUH4UOGH, XaKuKaTia Kenu6 TymraH Qoiina TuBUACHI
cudarnga TaH OJIMHMa¥K, GaJkyd WHBECTHLIMSIHUHT KUAMa-
THHYU KaMaWTupuIura onu6 Gopmlamn;

Y4un4uOaH, XOPUM KUMMATH V3rapraH WHBECTHLIAUIAD
KEeNrycnia XaM Kymmmdya Qoiiga oy mMan6au Ba OYHMHT
9Ba3Ura KUPHUTWITAaH MHBECTUIMSUIADHUHAT KWMMATHHU OLIV-
pHMII BocuTacu Oyiamb Koiamu;
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mypmutyudan, WHBECTOP KHUPUITaH WHBECTULISICH Ca-
626 MHBECTULMSHW KaOysl KWIraH KOpXOHara axaMHsATIN
TabcUp YTKA3a OJ1ajM, JEKMH XeU KAYOH YHWHI YCTHIAH Ha-
30paTyn XucobIaHMaWIu.

Xyccand KATHAIIMIN YCYIMHM KYIUIAIIAa XaM Mabilym
yerapananyiap OelTrIaHMATaH. YHH YeT 9JI Kalnuraiura sra
GYJIraH KOpXOHAJIAPIra, KApaM XYXKAIWMK XaMHUSTIApuUra, Hab-
AT Ba KAMOATYIIMK TAIIKWIOTIAPUIA HHBECTHMIMsUIADHI
KUPUTANIOA KEHI WIIATAIl MYMKWH.

VIHBECTHLFSUIADHY KUPUTUIITHIHT IOKOPHIA TaBCH(IaH-
raH UKKY YCYIMHHA 6Up-OMpHEaH (hapKim XUXaTiapH TYFpH-
cua TYJIHK TAcaBBYp OJIMIO YUYH KyHMNary MMCONHH KYpHO

YUKAMIHK.
Mucon: «A» kopxona «by xopxonanune 1000 dora axyu-

scuny 5000000 cpmea comud ondu deviauk, 0y «b»> KopxoHa-
cunune ycamu aicyusaapunune 20%nu mawkun Kuaaod. Xuco-
Gom tiuauda «b» xopxona 3000000 cym coqy ghotida oadu.
Donidany  makcumnan: Kapopuza myeoguic «b» iopxona «A»
wopxonaza 300 000 cyv Quendend mynawn 36101 KUa0u 6a YHU
Ay kopxona cuémuza ymicazub Oepou.

«A» KOPXOHA TOMOHWIAH MHBECTULMAIADHUHI KMPUTH-
JIVIIY, OIWHTAaH Qoiifa Ba MUBAACHIIADHMHI CyMMAaTapu,
VIApHUHI MHBECTALVSUIAPDHIHAT XOPHH KUUMATUTA TabCHPH,
vHBecTHL (QAONMATHIAH ONMHTAH Japomamiap Oyiinda
BYIKy/IA Keaguras JeGHTOPINK KAP3JAPYHIHT X0/1aTH I0KOpH-
Jia KeaTUpWIrad ycy/Urapaa KaHmaid MasmyHra sra?

Viuby capojuiapra Xapo6 TOIMII Y4YH, LIYHUHIAEK KHii-
MaT Ba XUCCAIM KATHALIWIN YCY/UTApUHW YXIam Ba (apk
KIUIANMATAH JKUXATIAPUHN AHUK corulap 6miaH upogananl yayH
KyMupard XagBajiHyd Ty3aMu3:

Ungecmuyusaapiiy KUpUmuuHune Kuiman
G0 NUCCanu Kamuauuue YCyAMapuiinz Yoauau momMosaapi
ga Oup-Gupudan dapaapu

I Bl o e XMceany KATHANIHII
Vxmanr sa papxiant - yeynu
Genriaph Benru Benru
yasstym | PRy | CYMMA
1. ViHBecTHIIHAHE KHPH- = y X
THINA Ky/UIAHWIATATAH )K%P““ 5000000 | ZKOPHI 5505000
i KyiMar KHIMAT
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e—

Xuccany KATHAUIHIT

Kuimar yeviu

= yCyIIH
ymm‘uj Ba hapiam e
Oenrmwiapy Benru Benrn Cymma
MA3MyHH CyMMa | asvynm
2. DMBIICHIRAHT JIapOMal- HMapoMajt-
s - Hapomar- ra onub
4 KMPUTHIHILH XHCOo6a- e 0
HMIH Ta KipH 300000 Gopi-
THJIAIH Maupn
3. Qoiianuur ynywra kapa6 | XucoGra Xucobra | 600000
XHCODTIAHMIIN OJIHH- 0 OJIIHAILH
Mau _T
73 o= 00+
4. DolflaHuHT HHBECTHIA Kupn- J()OOO_OO+ 50000

KHITMATITA KHDHITITHIIY o5 = Kupri- | 600000=
= 1
Maigr | 5000000 | THPAME | 5600000

5. Mupien 6Vitunga ne6u- DEYAra | 3
TOPJIMK KAP3HHUHT BYXYJITa Byxyara | 300000 Sl 300000

KeJHILH B i
6. IMBUTCHIHUAT Ke/li6 Kenm Kemi6 | 300000
e o | 300000 | rorm
7. Kenmi6 Tymiran Ausries
CYMMACHTA HHBECTHIIHS Kamaii- 0 Kamasy | 300000
KHIMATHHUHT KaMaiTHpy- MaHin
I
00000

8. MIMBECTHUMAHWHT Xpco- 3 v 53

. Yarap- apami | (5600000
6)0(;1}:1 ﬁzl;gn OXIpHIATH Siatinn 5000000 | Ysrapam £ 300000)

Kampangan KYPUHUO TYypuOLMKH, uHBecquﬁJmpmf
KUPUTHWI BAKTHAA Xap MKKaja ycyiya 6up Xil Kuiimar acoc
Kb omisamn. By kuiimaT 6Ym6 MHBECTALISUIAPHY KIPY-
THUTHUHT XOPMil KuiiMaTi XucobiaHamy. Xap MKKaia ycyja
XaM JMBUACHIUIADHITHT KeTub TYmMI 3XTaMon Gup. Komrad
Oapua Takxocmant Gerrwiapu Gyitmua KEiiMaT Ba XUCCAIA
KaTHALMII yoyiutapy Gup-Gupmman (apk, Kunamy. Kymia-
JaH, KWMMAaT ycyilM AMBUAEHI XMCOOJAmHu Ky3ma TyTca,
XUCCATH Yyl YHWHT YpHUra Qoiasy aKLusiiap COHMAATH
Xuccara Kapab XpcobMamHy Kysga Tyramd. Xuccan Yyl
YCym1 XUCOOIaHTaH QOMNIAHY WHBECTHLMSHIHT XKOPUIl K-
Marura KUPUTALIEY, SbHYM YHW KATIATA/UIAITTHPHMIIHE KY3/a
TyTea, KMAMAT yeyiu XucoGNAHTAaH NUBHAUCHIHM KalliTal-
JIAITHPVINHY KY3a TyrMaiima. Kuitmar yeymu XpicobiaHTaH
HUBMACHA 6Y#Nya NeOUTOPIMK KAPSHEMHT BYXXYIra KeJlHIIi-
HU XHCOOZA aKkc STTUPHMINHEM Tanab 9Tca, XMCCANM YJIyIl
yeylna Xxucobnanran goitna 6upaanura KamHTAUIAINTAPWI-
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FAHJIATH Y49yH JeOUTOPIMK KAP3U BYXYAra KeJMangu. Xycca-
JIA Yyl YCyId XUCOOGNAHTAH AMBMICHA XaKHUKATAa Keaud
TYIITaHOAH KEeWHH YHWHT CyMMACHHHM MHBECTULUSHMHI Ka-
NUTAUIAIITHPIWITAH KHMMATANAH KaMmaiTupumra ojubd 60-
PHULIHY TAKO30 3TCa, KMIMAT ycynuaa OyHIail KaMaWTHpHIL
yMyMaH Ky3ga TyrwiManmy. KuiivaT ycyimdpa WHBECTULIMS-
JIADHUHT JACTIabKH JKOPHMI KMIIMaTH yMyMaH y3rapMaiiu,
YYHKH XMCOOIaHTaH NMBUIAEHIUIAD AapoMal cugaryuia anoxu-
Ia TaBcuduaHany. Xpccaad Yyl yCyjlnja 3ca HHBECTHLIMA-
HVHT fgacTiabKy XOpuil KUMMATH XucoOiaHraH doiina Ba
XaKUKATIA Keaub TylraH JUBUACHIUIADHUHT CyMMAaapy ypra-
cumary (apkra (6usumHr Mmuconmmumsga 300 000 cym =
600 000 — 300 000) omranm.

MonusiBuii MHBECTHLMSUIADHUHT Oapyacura TaaJulyKId
fouka yMyMui XycycHsATAap Ba TaMOMILIAD XaM MAaBXyil.
ViapHuHT acocHiUIapura KyHuJariIapHy KUPUTUII MYMKHH.

1. Makcamnumak. Yuby Tamolii 6apya MONUSABHMI HH-
BECTULIMsUIapDHM aHMK, MaKkcal 6wwIaH KMPUTWIMIIHHA HpoKa-
navm. Kywmiagas, MOJUSABUN WHBECTULMSIIADHUHT ATOXUAA
TYPJAPMHY KUPUTHIIJAH aCOCHI Makcap 6ynmub Kyimunariiap
Xucobianamm:

o KumMami KOFO3JIapra MHBECTHLSUIIAP 6yiimya — KuM-
MaTIU KOFO3JIapra STajuK KIWIMLI, LIYHUHTOEK OYHUHT 3Ba-
3Ura AUBHAEHA Ba (GOU3IAD KYPUHUIUMAA JapoMal OJIMIL.

e Kap3s Ba kpeput cu(aruia KUPHWTWITAH MHBECTHLIMA-
Jap Gyinya — GOLIKA KOPXOHAJIApra ¥3apo MaH(paaTim mapT-
Japia MOJMABMM €paM KypcaTuil Ba OYHUHT sBasura Qous-
Jlap KYPUHUIIMAA JAapoOMap, OJIMIL.

o Tancuc Gaganmm cU(aTHAa KUPUTWITAH MHBECTHUIIHAS-
nap 6yiinya — SgHIM KOPXOHAJIAPDHYU TALIKWI 3THUIL Ba OYHMHT
9Basura ymlby KOPXOHa OJraH (DOUNANaH YIIYLI OJIMII.

2. Kaitrapumuiuk. Y6y Tamoiimui 6apya MOIUSABUI MH-
BECTULMSUTADHHA IHAPTHOMA MYJUIATH Tyraray KopXoHara Kail-
TAPWIVINUHN uboxaIaimi.

3. TyiopmwiMK. Yinby TaMmoiwl 6apya MOJIMSBUN MHBE-
CTULIMSJIAD YYYH HIAPTHOMAara MyBOMHK, YIADHU OJITaH XyKa-
JIUK CYOBEKTH TYJIOB MaKOYpUATHHI ONMIIMHU udomanaiimm,
TymoB max6ypuary (axaT aupum XolUlapfa IIApTHOMA aco-
cunta GyaMacoura MyMKHH Ba Oy, olaTha, HOYOp KOpXOHara
MONMABYUY €ppam OGepraHfgaruHa BYXKYAra KeJaxu.
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4. Camapamy (GovgamaHum. Ymby TaMOWWI HHBECTOP
ToMOHMIaH 6epwiran MabiarpiapoaH caMapaiy (oifanraHwia-
ETraH/IMTUHE LIAPTHOMA acoCHA Ha30paT KWIMII XYKYKWIa
ora OYiuIl MyMKUHJIMTUHU H@opananiu.

1.3. KOPXOHAJIAPHUHI KATIMTAJI
VHBECTULTUATIAPH

Bozop MyHOcabariapy IIApOWTHIA KOPXOHANAp (haoiu-
SATHHM DPHBONUIAHTUDUIIHUHI MYXUM OMIJLIApHAAH Oupu
616 yiIapHUHT MOAIMMA-TEXHUKA 6A3aCHHY SXIIIALL XUCO0-
JaHanu. By ¥3 HaBbGaTmma Mmopnmii-TeXHMKa 6a3acH Y4yH
KyluMYa MabiaariapHi KMPUTHALIHE TAK030 STAId.

KopXoHaIapHIHT MOAIMI-TEXHIKA Ga3aCHHY PUBOXKIIAH-
TUPMIUra KUPUTTAaH WHBECTHIWSIADH WYKM HHBECTHLIHI
XucobiaHany. Yy MHBECTHLUSUTADHUHI XapaKTep/u Xycy-
CHATH YIAPHUHT KanuTaulaurysunanup. IyHUHT yayH WUKA
MHBECTUILIMSUIADHY KaITUTal MHBECTHLMS Aed XaM aTaiauiiap.
V3bex Twimmarn Maxcyc agabuémIapia 0y CY3HMHT «KaruTal
KyWwIManap» HOMJIM CHHOHMMH XaM MaBxXyn™.

KOpXOHZUI&pHHHF KanuTal WHBECTHIMSUIADUHU TYPJIH
6enrwiapy 6yitmya TacHudIA MyMKWH (3-IM3Mara Kapasr).

KupaTimim #yHandmmra Kypa KarnuTal HHBECTULIWS-
JIADHYM KYWWAArH TypyxJjlapra aXpaTWil MyMKWH:

o Kanuran Kypwinira HHBECTHLUAIAD.

o Cotu® oJiMIIra MHBECTHLIHSUIAP.

o KeHralTmpuin, peKOHCTPYKUMS Ba MOAECPHU3ALMATA
KWIMHTaH WHBECTULIMSUIAP.

o EpHN 000QOHIAIITUPHUINTA MHBECTHULMSIIAD.

o ACOCHI NOJAHM INAK/UIAHTHPHUIITA HMHBECTHULMSIIAP.

o VDkapara OJIMHraH MyJKKa JOMD MHBECTHIMSUIAP.

o Bomka KanuTaq MHBECTHLMSIIAD.

Kanmran Kypwiiira HHBECTULMSUIAP JeraHAa STHIH OMHO
Ba VWHINOOTJIApHM Kypuiura cap@iaHrad mablarmap Maxmy-
acy TylwyHwIagn. Y6y capdiaHraH mabiaamiap SHTH OMHO
Ba MHIIOOTJIAPHUHT OOLUIAaHFMY KUIMATHra KUPWUTWIAOW Ba
my iyn OwiaH KaltuTasUlaluajid.

* Kapanr; A6ayutaeB A., KaromoB WM. Byxrarrepus xucobm. —
Tomkent: «Munxox» Hampmrérn, 2002, 130-6er; Boboxonos O.
Mosmasuii xuco6. — Tomxkenrt, 2001 ii.
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“{ KATTUTAJI MHBECTHUIUAIAP

. Kamran kypmiuunira

Cortub onuura

KeHralTHpuiL, peKOHCTPYKIMs
Kuputiotuin Ba MOJICPHU3AINS KWIHIITa

HVHANMIUrA Kypa AcocHil TIONAHW IHAK/UIAHTHPHIITA

Epuu ofoi0RiatTHpHira

Wbxapara ofMHraH MyJIKKA

Bomka Kanuraji HHBCCTHIHAIAD
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Baxapmiu 1. Iynpar yeynuuna
yeynmra Kypa 2. Xyxamik ycyanga
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1. Xycyeuit Mabnamiap spaszura
. Kapsra onunras Mabiarnap
2BasuTa

. Monusinan THpIIHIL
MaHOacura KVpa

v
)

J-uuzma. Kanuman uHeechuyUINGPHI MACHUGAQUL ACOCAAPU

Coru6 onuna MHBECTHLMSUIAD NEraHJa SHTHM AaCOCHI
BOCHTAIAPHY Ba HOMOIIMI AKTHBIADHY COTUO OJHITa capd-
JIaHTaH MabGiamiap MaxMyacw Tymyrwiagn. Corub ommmira
cap(hiiaHran MaGiIarTap KOpXOHAra KMPHM KIUIMHTAH ACOCHi
BOCHTAJIAD Ba HOMOIIMY AKTHRIAPHUHT GOLLIAHFIY KHMMATH-
ra KUpUTWIaMy Ba 0y WY GwiaH Kanwraju3anys KWwHatu.

Kenrairrupuin, peKOHCTPYKIUS Ba MONESPHU3AIMTA NH~
BECTUIIFSUIAD JEerasfa XapakaToary MapXyj acocuil BOCHTA-
Jlap Ba HOMOJUYY AKTUBJIAPHUHT (oiinany xu3mar MyadaTH-
HU y3aiitupunira oaub KelyBuu, Keirycuiaa HKIHCOMUil Had
KeITUPYBYM Xapaxkatiap TylyHwiangn. ByHpail xapaxariap-
HUHTI CyMMacH MaXcyC KEHTAWTHPHUIL, PEKOHCTPYKIIMSA KHIIHILL,
MONEPHU3AINSA KWINII Ta0laTHOMATIApY acocuia TOIIIALM.

Kenzaiimupuiy neranpa xapakatiary 61HO Ba HHIIOOTIAP-
ra XyIMya WIDad YMKApUIN 06BeKTIapuHy Kypuil, acoChi,
€pHaMyM Ba XU3MAT KYPCATYBYM LEXIAPHUHT MaMIOHYaIapH-
HI ¥nurab quKapyuil KyBBATUHU OILVPHIN MaKcaiuia KeHrai-
TUPUII TYIIYHWIANNA. XAPaKATAATH KOPXOHAIAPHU KeHrauTy-
pUINTA INYHVHTAEK YIapHUHT TAapKuGura KUPUTHIAMUTAH Ba
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ajoxuna GaraHcra axparTwivaimurad (uiMauap Ba uuUat
YUKAPUALI OYIMHMANApUHMA KYPHLI XaM KUPWUTHIALA.

Perconcmpykyus HeraHfia XapakaTiars acocuii, €ppamuu
BA XM3MAT KYpCaTyBuM OOBLEKTIAPHWHI NACTIA0KM XOJATUHHU
KEHTAUTUPMAcHaH Kaita Y3rapTUpud YWKMIL TYLIYHPUIAIH.
PexoHcTpykumanan acocmit Makcajy 6yiaud Kydmparuiap
XucobIaHaIM:

o Mnurab YMKApULIHKA TAKOMWUIALITAPUIIL BA YHUHT TeX-
HUK-UKTHCOAMH HapaXaCHHHM WIMMH-TEXHHKA IIPOTPECCH
IOTYKJIADH acoCHJa KyTAPMIL.

o Xapaxatiaru Muuiab yukapui o0beKTIapy KyBBaTUHU
OLIMPHUII.

o My XOZMMIADHUHT MEXHAT IIAPOMTIAPUHY SIXILM -
Jaml, YIAPHUHT MEXHAT YHYMIOPJMIMHM OLIMPHIIL.

o TexHuK 6YruHIapAary QUCIPOIIOPLMASUIAPHN UYKOTHILI.

Modepnuzayus neranpa wnuiab UMKAPHWII KYBBATHHU
OLUMPHII, WHUIA0 YHMKAPAETraH MaxCyJIOTIapUHK CchudaTuHu
SIXIIMIIALD Makcaauga XapakaTnard MalluHa Ba JKHUX03J1ap-
HHUHT, TPAHCHOPT Ba KOMIIBLIOTEPJIAPHUHI UYKM KOHCTPYKLIM-
SUIADMHY SIHTIJIALN Ba Y3rapTUPMI TYLIYHUIALH.

EpHu oboporiaiutupuiira MHBCCTULMSIIAD JeTaHIa KOp-
XOHana (oyifajlaHuIga GYIraH ep MailoHYATAPUHNIHT KPH-
HULOIMHY gXnouUiamra capduianrad Mabiariap TyLIyHIUIALA.
Byrnait mHBectumsutapra ep ocTi KypWIMATAPMHU KyPUIL,
TPaHCIIOPT BOCUTAIADUHHUHT TYXTAG TypHII KOWIAPWHI TALI-
KVl KWIMIL, ep MAWOHYaTapUHM TeMUp NaHXapaiap OuiaH
Ypani, IopuIl HyIKATApHHEN KYpHIU XapaXXarjlapyi KUpUTHIaNI.

Acocult TI0JaHM WAK/UIAHTUPKINTA WHBECTHLMSIAD JIE-
TaHNa XyXaluKilapya Kejlrycuja acocuil rogara yTKasuiaiv-
I'dH HAcIIop B4 MMM XaBOHIAPHITHT €1I 6oJalapMHK YCTH-
pull Ba Ooxumra capduiaHraH MaGnampiap, acocwil Iozara
0eBOCHTa KMPUTWIAZMTAH WMIIMH BAa HACIIOpP XaUBOHJIAPHI
COTMO OJMIITa KeITaH WHBECTMIMSUIAD, LIVHUHTIEK Gerryn
OJIMHTaH MIIYM Ba HACIUOP XAMBOH/JIADHH TAUIMO KeJITHpuil-
Ira cap(aHraH Xapaxamiap MaXMyacH TYIIyHMIAIN.

Wxapara oMHraH MynKkka JOMp MHBECTHULIMSUIAD AETAH-
da ysox myppaira (6up MwitaH Xy1 BakTIra) yokapara OJIMH-
TaH acOCHi BOCUTAIAPHHU ONHMO KEIWII, YPHATHIL, KeHTANTH-
PuIll, PEKOHCTPYKIMA KWIMLI, MONEPHM3ALMS XapakaTiiapu
MaXMyac TyLIyHWIaly. Y30K MympaTra yoxapara OJIMHTaH
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acocuii BocuTasap Oyiuda XucobGilaHTaH aAMOPTH3ALWsS CyM-
Macy, yJapHM XXOpWM Ba KanuTaJl TabMupJamra capdiaHras
Mabnarnap KanwWrajl WHBECTHLWSUIAD XUCODIaHMaimm, yiap
KODXOHAJIADHUHT XOPUI Xapaxamiapura (TaHHapX €KH JaBp
Xapaxariapu) oaub Gopwiagd.

Bomrka xanuran MHBECTALMSUIAD AEraHAa IOKOPHIA Kejl-
TUPIWIraH YJIapHWHT Typjapura KupMaidl KOJITaH WHBECTHIM-
sUIap TyLIYHWIALM, MAacalaH TeKMHTa OepwiraH acoCHil BO-
CUTA Ba HOMONIWI AKTUBJIADHU TAIIWO KEITHPUII, YPHATHLI
Ba GomKa Iy kabu xapaxamiap.

Baxkapyin ycy/uiapura Kypa KAIUTAT HHBECTHLMSUIAD
IIyOpaT Ba XyKAIMK YCYJUIAPAAA KWIMHIAH MHBECTHIIMATAPTa
6ymrHam.

ITympar ycymmparm KanmuTal MHBECTHLMAIAD HeraHna
KOPXOHAJIADHMHT IyIpaTdyd, SBHH Kypub OepysuM TallKu-
JOTap GwriaH Ty3raH MyApaT IIAPTHOMACH acocHia amajrd
ONIMPraf KAlTai WHBECTHLILDIAPH TyIUyHIIanu. IlynpaTdn
IAPTHOMATA MyBOMUK, STHIT OGBEKTHH KyPHIII, MaBXyJ 06heK-
TIADHY KEHTAWTUPHULI, PEeKOHCTPYKIWS €KUM MONEPHH3ALMA
Xy ka6u pnuiapHyu 6axapaliy. ByioprMadl 3ca IMapTHO-
Malla Kypcarwirad GaxapuiraH HIUIAp YIyH IyAparidra XaK
Tynatiy. Baxaprran wmoiap 60cKIaMa-60CKHY EKM TYIIAFH-
43 KOMMCCHA TOMOHKEAH Kabyll KIIMHMIIA MyMKHH. BOCK-
MuMa-GOCKyY yeynna IyApaTdyd MIMHVHT TyraTwiral KACMM-
HI Kaby/l KIUIMIN-TONIMFPHIT JAN0NATHOMANApUTa 2coCaH
Oyloprmaunra tommupany. TYIHFAYa YCYJia IIAPTHOMAjA
K¥pcaTwiras mm TyMMEMYa GaXAPIITAHIAH CYHT Kabyn
KIS -~TONIMpYII JANONATHOMACY GIIaH PaCMUFUIAIITADH-
JMamy. Bupumuy yeynpa 6yloprMadd Y9yH AIIHHHD Kabyn
KIWIMHTAH GOCKIYY KUHMATH, MKKUHYM yCylua Sca TyJuFa
KaOyJl KWIMHTAH MIN KAMMATH KATATAI VHBECTHIVI CyMMa-
CHHY TalIKWI 3TalH.

XYanuk ycynupmard KAIWTAl MHBECTHIMSIAD ACraria
KOPXOHAJIAPHUHT Y3 Kywiapy OwiIad aMalra OIIUPWITaH AHTH
KYDWIMI, KeHTAHTAPULI, PEKOHCTPYKIMs EKM MOMEpHH3a-
UM WnuUlapura capguaHrad MaGnapiapy TyUIyRUIan. By
yeyima Gapua Wnurap KOPXOHAHMHT Maxcyc GanaHcra axpa-
TWIMATAH KYPYIIHII TyPyXd 6Ky GYyuMy TOMOHMIAH TACHUK-
JIAHTAH JOWMXa Ba XapaXaT CMeTAIApura MysOQUK amaira
ommpriagyu. Baxapwran M Xymma TYAPaT YCYTMAATMIEK
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6ocKmIMa-60CKIY EKM TYIIMFUYA KOMUCCHS TOMOHUIAH Kabyil
KWIMHAOW Ba TerMUUIM JarojiaTHOManap OuiIaH pacMuiUIami-
TUPWIANH.

Monustmaiutupuin  MaHOGacura Kypa KamuTal WHBECTH-
LsUIap ¥3 MabJlapiapy Ba 4YeTHaH Xaib KyIMHraH Mabiariap
9Ba3HIa KWIMHIAH WHBECTULMSUIAPTa OyIiAHaNM.

Y3 mabnariapy 3Basura KWIMHTAH HHBECTULMUIAPHUHT
acocHit maH6au Oy/MO KOPXOHAJIapHUHI XYCYCHH KallMTaIN
Xucobnanagu. By kamuram, MabiymMKd, KyWUIArwiapHu V3
U4ura oJaju:

o KOpXOHaHWHT YTraH iwulapiary TakcumIanMaras ¢oi-
nack Ba Xucobor HwmHMHT cod) hoiuracu.

o Kamuran mHBecTmumsuiap yuyH cod doiiga sBasura
LIAKJUIAHTAH PE3ePB KATITWTAIH.

» Kopxonama MyiaxHm Kaiita 6axoiall 5Ba3sura IUAKJ-
JIAHTaH KyIIMMYa KarmuTai.

o Kaitrapu6 6epmaciuk mwapTi SWiaH TYIUTAH MaKCalUIin
MabJiarnap (moTauusi, CyOCHIMs, rpaHTap).

o Typnu maH6anapiaH TalKwl TONTAH OOIIKA pe3epn
KAlMUTATMHUHT TypJapu.

Yerman xan6 KwiuHray Mmabjapiapra y3oK Ba KHCKa
MyAIamIM 6aHK Kpeawmiapy, LIyHWHIAeK OolKa KOpXOHa-
JIaplaH OJIMHTaH Yy30K Ba KWCKa MYADATIM Kap3jiap KHpamu.
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2-606. KOPXOHAJIAPIIA
WHBECTUITUATAPHA BAXOJIAII
BA KAWTA BAXOJIAII

2.1. MOJIVISIBUIA WHBECTULVAIAPHHA BAXOJAII
BA KAMTA BAXOJIAII

MonusBuii MHBECTULMSUIADHUET Xap 6up TypuHH 6axo-
Jlall Ba Kaiita Oaxomnanr y3ura Xoc XycycusiTiapra ara. Kyituma
YWly XycycusTaapHUHT aipuMIapura TyXTalaMmus.

Kymmvatim Korozapra MyHANTUPYUITAH MOJUSIBHN HHBE-
CrHUyAnap. Y6y TypHard MHBECTHIWSUIApHH Gaxonauuia
HKKWTAa CaHa MyXdM DOJI YiHaWmu:

o COI?ZUG onuuE caHacu.

o Kedunzu cananap.

Cotu6 onum camacu JeraHia, KAMMATIA KOFO3japra
HYHaITUpWIraH MONMSBHIl MHBECTULWSUIAPHY COTHO O,
ABHU ynapHu KaGyn KWIii6 OJNMLI CAHACH TYIIYHIIA/M.

12-con BXMCra* myBoduK, cOTHG OMMLI CAHACKHAA KM=
MawIi KOFO3Japra iyHANTAPWITAH MOJNHMABHH MHBECTULIA-
Map cotu6 onvmn KuitvMaTHAA TAH OJNMHMIIM Ba XMCOOOTIA
AKC STTUPWIMINM JIO3UM. A

Kumivatii Koroanapra MyHANTHPIITAH MOJTHSABIM MHBE
CTULMSUTADHYHT COTHG OJHII KHiMaTd [eraHja, ynapHu co-
TH6 oUW Gaxocu coTHG ONWITA KETraH Xapaxariap GwiaH
6upramikna onmHTaH KuiivaTu TyuryHwiagu. CoTnb onmmiira
KEeTraH xapaxaTiapra GpOKEpIMK HIOPANapyra TYIaHIaH
XaKyiap, 60X TY10BM, 6aHK XU3MATA XaKIapy Ba GOLIKA coru6
ONMIITa JoMp Xapaxamiap Kupamd. COTHO OMMILI KMAMATH
KAMMaTIH KOFO3/apra iyHAITHPUWITAH MOJMABMA HHBECTH=
LUSUTADHUHT GOLUIAHFAY KUMMATHHY EKM OalaHC KUAMaT-
HM TAIIKWI KYUIAIH. -

Arap corn6 omum camacupa COTHG OJMII KMUMATHIa
MawlyM caHaraua GYIraH Jasp y4yH XUCOOJAHTaH AMBMICH-
miap Ba owstap XuccacH KupMTWIaH 6yica, KUMMATIH
KOFO3NIApra JYHANTHPWITAH WHBECTULHASHUHT OaIAHC Kii-

* Kapanr: Byxrarrepus Xucobu Mmwuigit C “"‘.;2‘332}53*&
«MOJIsBHAIl VHBECTUIMIADHVHAT XUCOOW. y:;P’Aﬂlel[ 596-COH
ToMOHEWTaH 1999 iim 16 sHBapha pyiXaTHaH YTKA3MWIraH, C
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MaTy YTKa3u6 GepuiIraH CyMMalaH COTYBYM TOMOHMZAH OYHAK
cudarina TynaHraH GoM3 Ba AMBUIEHITAD CYMMACHHM Yeru-
pULIAH KeHMH KoJAraH KuiMaTtga ake STTHPWIMIIH JIO3UM.
YyHku cotn6 onuil BaKTUIA OJMHTAH CyMMa Ba COTHO OJIMIL
KuiimMaTy ypracuparn (hapk WHBECTOPHUHI WHBECTHLIMSATA
KMPMITaH Mablamiapyd ydyH aBaHC TapUKACHAA OJIrd4H Iapo-
Manu XucobiaHauy. By aBaHC cyMMa MHBECTULIMSIHU COTHUO
ONMINNAH TO KAWTApWIryHW4a OYIraH HaBpia WHBECTOP TO-
MOHUIAH TOMMHI Hapoman cudaruia 6up Mapomza XUcod-
OdH YMKApWwinG OGOPWIMLIM Kepax.

Keitvnary cananap meranna, cotu6 OMMHIAHIAH KeHHHIM
BajiaHe caHamapy TywyHwiagu. Y6y caHanzapia KMMMAaTIv
KOFO3JIapra MyHaNTHPWITAH MOJMSBUI MHBeCTHIMsUIAp Od-
JIAHCAA TypinM KuitmMatga 6axonaHwind MyMKHAH. 2KyMilagar,
12-con BXMCHuHr 15-Momnacura MyBohHK KUMMATIA KOFO3-
Jlapra MijHaITUPWIIaH y30K, MYQIATIA MOJIWABHIYM MHBECTULY-
snap Kyiumary GaxonappaH OGupu 6yiWua akc STTHUPMIIMIIA
Kepak:

s Bosop KuitmaTima.

o Cotub omumn KuitmMaTHaa.

° Bosop Ba cotu6 ommin KuitmMaTIapumaH SHT KHUUTHIA.

» Katita GaxonaHraH Kuiimartia.

12-con BXMCHunr 13-mommacura MyBOQHK, KHMMATIH
KOFO3/1apra MyHaITUPWITAH KHUCKA MYMIATIM MOJIMSBHI MH-
BecTMIMsIap GanaHcma 6o3op Kuiimatuua €xki 6030p Ba CO-
MO OJMII KUIMATIAPUHUHT SHI KMUYMK KHMMATHIA aKce
STTUPWIMIMA Kepak. Arap yiap 6o3op Ba coTH6 oM Kuii-
MaTIapUHUHT HI KUIUK KuiimaTira xucobra omHraH oyica,
VJIAPHUHT OaNaHC KUifMaTy KUMMATIN KOFo3jap nopTdeni-
HUHT XXaMi MHBECTUIMSA KMUMAaTH, €KUM KMMMATIM KOFO3Jap-
HUHI IypyXiapu Oyitnya KuitmMaTi, €K1 KUMMATIH KOFO3Jap-
HUHT aIOXuJa HOMIIApH OYiiuva TONWIraH Kuimarura acoc-
aHn0 ToImuUIANN.

Kyivmarin Korosiiapra MyHanTHpIUITAH MOJIMSBUIL MHBE-
CTHUMSUIADHUHT 6030p KuiimMary Aeradfga YJIAPHWHI MOJIWs
0030puia COTUIN BAaKTHAA HAMOEH GYNTAH COTMIN KMIMATH
TymyRiian. Bo3op kuiimartuHu, Golrkauacura, XaKKOHUIA
Kuiimar neb xam arajimutap. By kuitvar xym ommuiapra 60r-
JIMK, XYMIGHaH, aKuUsanopIUK JXaMusATH EKH TIXopar 6aH-
KMHMAT (OMIUIMINK Hapaxacura, TYIaHAETraH IUBUIEHI-
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i

JIADHWHI MUKIOPHUIa, YJAPHUHI KelaXakmaru 00py-3bTH6o-
pura Ba 60mKa OMWUIAPTa.

Kuiivar tamoitwimra MyBOOHK KMMMATIM KOFO3/Iapra
AYHAITYPWITaH MOJMSABUN WHBECTHIMANAD OONIKA AKTUB/IAD
CUHTapW KEWWHTHW CaHajapaa IOKOpUaa KEITUPWIraH Kui-
MATIADHUHT 3HT KWYWK MUKZOpHAA GanaHcma ake STTHPMWIN-
LM JI03uM. YOy KuiMaTia y30K, MyAJamId KMMMATIA KOFO3~
Jap GamaHcHa WHBECTULHS IIOPTdENA METORUIa acociaHub
aKe osrrupriamy. Kucka MyImaTiu KUMMaTIH KOFO3JIap yilap-
HUHT 6030p Ba coTub OMMNI KUMMATIADHHMHT 3HI KHYAK
KuiimMaTina xucobra onuHraH 63yica, GalmaHcHa KUMMATIH
KOFO3JIap 1opTdeMHART XAMH MHBECTULHS KHiiMaTura, €Ki
KUMMaT/Id KOFO3JIap TypPyXNapH 6yiimua KuitmMaTura, EKi
KUMMATIM KOFO3JapDHMHT AIOXMIA HOMJIApH 6yirda TOIIWI-
TaH KuiMaThra acocJaHu® akc STTUPWIANH.

Keltnnaru camamapna 6030p KuiMaryd COTHO OJIMII Ku¥i-
MaTunaH mact 6yjica KUMMATIM KOFO3/Iapra MyHAITHPWITaH
MOTHSBYIT MHBECTHNUSUIAPHIHT COTUO OJIMII KHiMaTH 6030p
KMAMaTH JjapaXkacuraya eTKaswiMmd Ba OajaHcaa Iy K-
MAT OMJIAH ake STTHPIUIMINE Kepak. Arap COTHO OJMII Kuid-
MaTh Gosop xuitmarmpmaH InacT 6yica, y Xoinma KAMMATIW
KOFO3Iapra if/HaNTUPIIraH MOJIMABME HHBECTHLIIADHIHT
KWiiMaTy Gaascya Y3rapuIuc3 KOIUPIIHIIN JO3UM. Xo3up-
TH BakTna amanmérna Gy TaMOMMWITA TYIUK amajl KIMHMA-
sntu. Kopxowanap GanaHcupa COTHO ONMHTAH KHMMATIH
KOFOZIAp, XyMTajaH AKUAIap, acocaH COTHO OMMIN Kuid-
MaTuia (HoMuBad K@iiMarhna) ake STTHPHIMOKIA. uBozop
KAAMATAHUHT y3rapumim, SHHU YHH coTUO OJIMII Knnmanx—
JaH 1acT Exu 10KOpU GYIMIIE, yIapHUHT MIUAAH SHI KyMH
MUKIOPHHY H(omanosdy KuiMaTd OalaHcia aKce STTUPWII-
MaciaH Konmvoxza. By XOJHUHI MABKYUIATMIA cababiapiar
Oupn GYnu6, KopxoHAJAPHMHT XHCO6 cuEcaThia KUMMATIHI
KOFO&HHP[‘& ﬁ?j{mﬂpmraﬁ HHBecmummapuuHr KEeEWMHUHTH
CaHaNapAa KuiiMATHHUHT KYpU6 YHKIWIMIIN TAPTHOHHI AHUK
OeNmaHMarasury  XECO6NaHAMM. N

1 Ba 12-con BXMCunapra* MyBo®UK KOpXOHANAp y3Jla-
PUEVEHT X106 cuicaTiapuia KAMMATIM KOFO3/apra HyHa-

*Kapanr: Byxrantepust Xucobu Muupad L lm_co}{
«Xuco6 cumécat:m pa MOngBmi xucoGor. Y3P mnmmﬂnaz}l?
TOMOHTNaH 1998 i 14 aprycrna pyixariaH yrkas NHAPR-
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TUPWITAH MOJMSBUM WHBECTHLMSUIADH Oyiwnda Kyiunarwiap-
HU aHWK Oenrwiab oJMIuIapy JIO3UM:

1. KumMaTin Korosjiapra MyHaITHPUITAH MOTUABUHM UH-
BECTHLIMSUIADHY KEWMHTH CaHanapha 6axoJiall TYpHMHH.

2. Kaiita 6axosamra acoc GyyiraH Xucod YCyIHHH.

3. Kaitra 6axonairHy KUMMATIH KOFO3JAPHUHT HOMJIA-
PH, TYPYXJIapM €KW MHBECTHLMS IOpTdend 6yimya NaBpuii-
JIUTUHH.

Knvmarin Korosnapra WyHaTTUpWITaH MOJMSIBAM MHBE-
CTULMSUIADHY KEeMWHTY caHalapia 0axosant yinap KuiMarTu-
HUHI XaKKOHMIUIMTMHYA TabMUHIAIN Y9yH 3apyp XucobJaHa-
11, IIYHWHT YYYH XaM YJIapHUHT KUAMATHHA KaiTa 6axosiain
3apypMATH TYFIJIAIH.

12-con BXMC kuMmariu KOFO3nap KUMMATHHU Kaita
baxonanrHy Kyiumara yqra ycyjuiapiaH Oupu 6yiiuya amaira
OLUMPHIIHM TaK030 STaiy:

o KumMMaTiM KOFO3MApHUHT HOMIApU Oyitnya.

o KuMMamin KOFO3NApHUHT Typyxiapu Giiiuua.

o TymmK mHBecTHUHs noprdem 6yiya.

Bupnan yeynna kalita 6axonair xap 6up KUMMATIH KOFO2
6yiida WHIUBUIYAN Tap3ga amMaira OIMpUIANy, AbHH YHUHT
corub oymul Ba 6030p (XaKKOHWI) KUMMATIAPWEAH Kaicu
oupu kuumK Oynca, yima XuiiMmaT KaTta BGaxonmam KuliMaTu
cuaTra Tamwiab onuHARM Ba LIy KMIMAaTha y Kakita 6axonaH-
raH caHara TyswiraH 6anaHcna axc strupwiamu. Kaiira 6axo-
Jlall HaTKacuga Xap Oup akuus 6yituya ommpwirad Eku
KaMalTUPWITAH KUMMAT CYMMACH TOIIMIIANM. Vp’ranam apx,
KMMMATIIV KOFO3JIADHMHT OajlaHC KMITMATHHMHT OLUMIINATA KK
Kamaiimra oaub kenamu. Ommpmirad kuiiMaT Kaiita 6axo-
JIAl@H OJIMHIAH JapoMan cudarthia XycyCHil KaNuTaTHWHD
Kynapnnmra o6 Gopwnama. Ilacaiitmpwiran xuiimar sca
KOPXOHAHVMHI XapaxxaTu chdaTHna TaH ONMHATA Ba Y MOJIMsI-
BHI HaTXalap TYFPUCHIA XHUCOBOTra KUPHTHIALN.

WxxuHum ycyima Kalita Gaxonam KUMMATIM KOFO3Nap-
HUHT ypyXjlapy 6y¥inya amanra oumpwiagu. [ypyx cudartu-
Iia, ofatha, Mabiym OMp KOpXOHa (MacamaH, aKUMANOPIMK
XKaMUATH, aKUMSAIOPJIMK THOKOpAT 6aHKY) Xucobmanany. Yy

ycyJina rypyxra Kuprad KUMMAaTaM KOFO3JIADHVHT COTHO OJIMIIT
Ba 6030p KuUMMAaTIapy MYMJAH 3HT KWMYUIW TARIab OJIMHuOG,
nry KMiMaTga rypyxra KupraH 6apya KMMMAaTIH KOFO3jlap-
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HUHT Kaiita OaxonaHTaH KUHMATHard CyMMacd TOIMJIALM,
Kattra Gaxosnanr satvbkacuna xap 6up rypyx 6yitnya KuMmar-
JI1 KOFOSJADHWHY OIIMPMIIAH BAa KAMAUTHMPWITAH KuiiMar
CyMMalapy TONIIamy. bapya rypyxiap 6yitvua Gupramukna
TOTIATITaH CyMMallap YpTacumard Mapk XXamy KMMMATIH KOFO3-
JI2ADHUHT GajlaHc KUMMAaTUHWHT OINMINMIa €KY KaMmailWira
o6 Kenany. OUIMPWITAH KAMMAT, Xy[UIW GUPUHYN yCyIIa-
THNER, Kaiita GaxonalufaH OJIMHTAH Aapomal cubatiia Xy-
CYCWi4 KanpTaira KUpUTWIANH, acalTUpUITaH KUiMAT 3¢a —
KOpXOoHa xapaxaru cudaruja TaH OJMHAZW Ba Xucoborda
AKC STTUPIUIANI.

Yuurup yeynnga KaiTa 6axoant XXaMy WHBECTULMA TIOp-
Thenu Gyirrga aManra OLMPIIANU. Y6y ycyiua Typyxiap
O¥ita xaitra Gaxonan HATIDKACHNA OLIMPIUITAH KMHMAT CyM-
Macw Xycycuil wamuTajl CyMMAacura KUPWTHIaNy, NacauTi-
PUIITaH KuiiMaT CyMMAacH XapaXkaTiapra omb Gopuiany, ypra-
Iaru dapx, arap yoxoOMit 6YiIca WHBECTHLMSUIAPHY KYIIaii-
LT3, arap caiGuil Gj/ica MHBECTHUMSUIADHU KaMaiMIiura
onub ﬁopi,manm.

Kpnvarnu woroxiapra MyHANTHPHITAH MOJIASBUN HHBEC-
TULASUIADHY KaliTa Gaxoyanl yoyJUIADHHIHT (DapKIHU TYTAPOK
TYIWIYHVIT Makcanuaa KyHunard MUCOTHE KYpHO HHKAMI3.

Atrraiimik, «YanMas AKIHSKOPIMK XAMAATH KyAunaru
KAMMaTIY KOFO3japra 2ra:

At | peaa- | G | Boop | ifie:
Kopioma | Kz | ComB | oosop | o | 2T oune
Casnorapamk | 10 5000 | 5200 | so000 | 52000 | +2000
Vmap6anx 20 6000 | 5200 | 120000 | 104000 |-16000
«Tainoxs A | 100 | 1000 | 800 | 100000 | 80000 |—20000
«JIuEps AX 50 1200 | s00 | 60000 | 40000 [-20000
Kavu 330000 | 276000 | —54000

Vin6y maprim ManIyMOTIap acocHia Kaitra Gaxofairan
MOJIUSIBHH MHBECTAIVSUIAPHIHT GaNaHC KUIMATH I0KOpHId=
TH y9Ta ycyjurapma Kypmparsda Oymamd:
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Corb onuiu Ba
Vevn Cotud omnu | Bosop 5030p KHIMATH- Dapx,
y KHiMaTH KV ATH A e + )
6Vitnaa 6yitnua GVia )
1-veyn 330000 276000 274000 —56000
2-yeyn 330000 276000 270000 —60000
3-yeyn 330000 276000 276000 —54000

KyprHnu6 typubmmky, l-ycynna akuWsOOpIMK >XaMud-
TUHMHT KUMMAT/IM KOFO3/1apra MyHAITHPWITaH MOIHMSIBUMA MH-
BECTULIMSUIADUHMHI COTMO oNuil Ba 0030p KuiiMaTiapuaaH
SHI' KMYMIHM GYitnda Kaita 6axoinanrad kuvivaru 274 000 cymHn
TAlIKWI 3TalM, SHHUA COTUO O KuiiMaTHra HUcOaTaH ynap-
HUHT Kaupu 56 000 cymra Tymm6 KetraH. XucoboT HWIN OX¥~
pupa yuby ycyn 6VitMua KMMMAT/IW KOFO3Jiap Kaura 0axo-
JIAaHTaHOA, YJIApHUHT KuiiMmaru Oanancua 274 000 cym 21O
6enrwiananu Ba ypragaru ¢apk, seau 56 000 cywiuk 3apap
PE3EPB KANUTAIM XMCOOMIAH KOIUTAHAIU. Arap pe3epB Kalv-
Tany ymby Makcal yuyH LIak/uraHmaras 6yiica, y xoiga ymoy
CyMMa KOpPXOHa 3apapura oim6 6opuiann.

Arap KOpXOHA KMMMATIM KOFOTAPHK KaiTa HaxonallHuHT
WKKUHYY YCYJIMHU TaHJIaraH Oyica, y Xoiana KUMMAaTIi KOFO3-
Jlap KaOpWHWHT nacavvimi Hatikacuma 60 000 cywmk 3apap
KypwiraH 6yagm Ba XUcoBOT MM OXMpHHA YIAPHUHT OallaHc
krivaty 270 000 cjm mMukmopupa 6ajarcpa ake STTHPWIIANN.
Kypwiran 3apap, Xymuuy 1-ycynmarduex, pe3eps KarTamd XUco-
oura KoIUIaHalM €KW KOPXOHA 3apapura oimd Goprranu.

Arap KOpXOHAa KMMMAaTIH KOFOIIAPHM KAWTA OaXOJIAlIHWHL
3-ycyimHM KyIUtaérraH 6yiica, y Xoiga XMCoBOT MM OXMpuMra
KUMMATIM KOFouTapHuHT KuiiMatit 330 000 cimman 276 000 cynvra
TymmpIiIagy, ypragaru ¢apk, seHu 54 000 cim, peseps Kamu-
Taaiu XUcoOMIaH KoIvlaHamy €Ki OyHHa peseps KalluTajid
ByIMaras Xoia, Y KOpXOHA 3apapura oimd Gopuianu.

Kap3 Ba kpemut cudaruna KUpUTWIraH WHBECTUITMLIAD-
HM Gaxonmaw. Kaps Ba xpeanT cudariia KUPHUTIITAH HHBE-
CTHIIMSIAPHY Gaxoyall YJIapHMHT Gepulll CaHACHAArn Xucob
KuiMaTH 6yiinya aMaira omupwiaqu. Xucob KuiMaTi MHBe-
CTULMSATa KMPUTIJITAH aKTHBIADHUHT Typura OORTUK Oymamu.
JKymnamaH, KMCKA Ba y30K MyZJATIl HWHBECTHLMATa KHDPH-
TWITaH acOCHii BOCUTanap Ba HOMOJIUM AKTUBIap OaraHcHa
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YITADHUHT GONUIAaHFMY KuitMaTH 6yiinda 6axosaHanu. By ax-
TUBJIADHUHT OOLUTAHFMY KUIIMATHAH IOKOpM OaxoiaHu® HH-
BECTULIMATA KMPUTWIMILY KOPXOHAra KYIIMMYa JapoMail Kej-
TUPMIIM MYMKWH Ba AKCHHYA, NACT KWIMO KUPUTHIUIIU
KOpDXOHara 3apap KEeITUPHINM MyMKWH. JIEKMH Xap HKKala
XOJIIAd XaM HMHBECTHLMSHUHT OajaHC KUMAMaTH YOy akTUB-
Jap 6¥iinya GounulaHFMY KyMiiMaTra TeHT OyJmmm 3apyp. MH-
BECTHLIMS MYLHATH Tyrarad Oy TypHard akTuBiaap OOLUIaHFHY
KuiMaTuia Moc Cuériap TapKubura TUKJIAHANW.

Kap3 Ba xpemur cudaruia MHBECTHLMSATA KUPUTHITAH
TOBap-MOMIIUIA 3aXUpayiap YJIapHUHT OanaHc KUiiMaThaa, AbHA
TaHHApXU OViflnya OajaHcHa akc STHILM JIO3UM. YOy Kuli-
MaTHaH YeTIaHMl (macT €Ky I0KOPH) KOpPXOHAara, Xyl y30K
MYIJaTI¥ AKTHBJAp CHHIApH, MOC paBUIIIA 3apap €KW
KVLIaMya gapoMaj Kearupagd. Moamuit 3aXxipalapHUHI Kaii-
TAPWINMILKM XaM MOC cuémiapra OajaHc KUWMaThaa, sSbHU
TaHHApXM OyifYa TUKIAHAOH.

ITys MabnarnapyHy Kap3 Ba KPeAUT cudaruia WHBECTH-
LMsTa KUPUTWIAINA YIAPHUHT OepIilraH cymMmalarn MHUKIO-
pusa GaxosaHamy Ba YIia MUKIOpAA KaWTapuirad MoC CHET-
Jlapra TUKJIAHAIH.

Kaps Ba KpeiuT LIapTHOMacura MyBO(GMK Kap3s Ba Kpe-
ot cudatria KUpUTIWITaH MHBECTULIMIIAP KaiTa GaxonaHu-
oy xam MymkuH. Kaita 6axoinail MHBECTULMSATA KUPUTIIITAH
acocuil BocHTANAp Ba MOMNMUIM AKTUBIAPDHMUHT GONUIAHFUY
KMiMaTIapy XyKyMaT Kapopiapy €K1 KOPXOHAHUHI MYJIKU-
HU 6OmKA MYIK LIAKIWra ailaHuIIM MyHocabaTh OGuraH
MyTacay TANIKIWIOT Kapopu OWiaH Y3rapTUpwiraHga aMai-
ra ommpwiagd. ByHImail Xoijia WHBECTOP MHBECTHLMATA K-
PUTraH Y30K MyMJATIV aKTUBIAPUHMHI OalaHC KHAMATUHU
yaraprupaqy Ba yina KMHMAaTAa KEHMHIM CaHalapia yjlapHu
6anancna axc arrrpany. Kaiira 6axornalil TOBap-MOMIAN 3a-
XUpaapra Xam Taaulykm 6Ymi0, yrapHuHr GajlaHC Kuiima-
TUHMHT V3rapuily MHBECTUIMA KUAMATUHUHT XaM Vy3rapu-
mura onub xenamy. Kaps Ba Kpegut cudaTiia MHBECTHLMSTA
KUPUTWITAH AKTABIADHUHT KaiTa GaxOJaHMIUM INApTHOMA
mapTiapura MyBOMOUK MHBECTOPHUHI OJIAIUIaH HAPOMalira
TabCUp KIWIWIIA XaM, TAbCHP KWIMACIATA XaM MYMKWH.

AKTHBJIADHM Kap3 Ba KpeAuT cudarnia MHBECTUIMSTA
KUPUTYBYM KOPXOHAJIAP Y3IapUHUHT XUC0o0 cuécamiapuya ba-
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XoJall Ba KauTta Gaxosam TapTubiapuHK, YIAapHUHT KOPXOHA
JapoMmajl Ba XapaXkaTlapura TabCUPUHM, IIYHUHTAEK KauTa
Oaxosalll HATIDKAJIADUHHU CUETIapaa ake STTUPUIL yCyjUlapH-
HU OuMb OepUILIApH JIO3UM.

Tabcue 6amanmu cudaThmga KMPUTHWITAH MHBECTULUSIAD-
HU Oaxoslam. Tabcuc Gamanm cudarTvga KUPUTWITAH MHBEC-
TULVSUIApHH 6axosiall Kap3 Ba KpeauT cudaruia KUpUTIIraH
MHBECTULIMSUIADHUHT I0KOPUIA KeJTUPWITaH TAPTUOUTa TYIMK,
VXLIammmp.

Tabcuc Gaganu cudaTvia KMPUTHITAH HHBECTULIMSUIAD-
HUHT KaiiTa 6axojaHuuM, MabkIyMKU TabCUC Oaganyd cyMMa-
CHHMHI OWIMIIMIa Ba Oy ¥3 HaBOaTMOa yHOAH OJIMHagWIaH
TABCHCYIWIADHUHT (HOMIACH XMCCACHHM Y3rapHLINTa 010 Ke-
Jimmu MymKuH. [yHuHr yayH tascuc 6apamu cudaruga Ku-
PUTWITAH WHBECTMLMsUIADHUHT Kalita 0axoJlaHTaH KUiMaTH
IAB/aT PErMCTpalMSICHIAH KaiTa YTHUIIW JI03UM Ba (dakar Iy
acocjia TaH OJIMHULIM, INYHUHIAeK OalaHcia axe STTHPMIH-
1Y JIO3MM.

2.2. KAIIATAJI UHBECTULVISHIAPHIA BAXOJIAINL
BA KAUTA BAXOJIAII

Kuitvar Tamoiiwmira MyBoMK, KAIMTAI MHBECTHLSUIAD
XaM KaTeuit GaxomaHuy jio3um. Kyimia Kanural MHBECTUIH-
SUIADHUHT JIOXUIA TypJapuHu 6axosall TapTOnra TyXTalamMus.

Tyrajutanmaradn kKypwiminsn 6axonam. TyrajulaHMaraH
KYPWIMII AeraHga, OJaTaa, JIOMuXa Xy lCKaTiapura acocaH Gesr-
TWIAHTAH MYIIATIapaa TYJIUK KypWiIMarad Ba MIIUTATHINTA TOII-
LIMPWIMATdH KyPWIMII OObeKTIApUHUHT KUMMATH TYLIyHWIA-
oy, KypwiniHuHr 6erwianrad Myanati 6yiiub obsexT Kypu-
JIMLIY y9yH OesrwiaHraH MesepHuit MyaiaT xucobiaHam. Yoy
MEeBEPUI MyIIAT, ONATAA, JOMMXATAIl TAIIKWIOTH TOMOHWIAH
TacAMK/IaHTAH Ba XapakaTnarn MebEpMil Xyxokamiap* acocuua
Ty3WIagura «KypWwIMIIHA TAIIKWI STHLIHUHT JIOMHXacu»Ioa
KypcaTwiany. Arap KypWIMILI JIOMHXa-CMETa XYXOKATIApUCH3
onu6 OGopwiaértran 6yica, y XojIa KOPXOHA KypMIa€TraH
obwexmIap OYiuya Kypuil My[IIaTHHUHT MEBEPH Gyiinua max-
CyC JIOMMXA TALUKWIOTMHMWHL XYJIOCACUHMW OJIMIIN JIO3UM.

. * Kapanr: CHUIT 1.04.03-85 «Hopmbl MpoIO/DKHTEIHOCTHI
CTPOMTEJILCTBA TIPEAIIPUATHI, 3JIaHUI U COOPYXEHHIA».
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Benrwianran Mypuatjiapia Tyra/ulaHMaras KyprUIMLITHWHT
KMUMaTH yHTa capdiaHraH MOMIMI pecypciiap, MeXHarra XaK
TYJIall, MOKTUMOWM CyFypTara axparmajiap, aMOpTusalus Ba
6omKa xapaxamiapiaH TAWIKWI Toramyu. Yiudy Xapaxat/iap
KYPWIMINTa WHBECTULMSA KWIAETraH KOPXOHA TOMOHMIAH Ty-
3Wlagurad mMaxcyce 3-makimary «bakapmwirad MUIUIap XasKMu
Ba Xapaxamiap TYFPUCHIA MabIyMOTHOMAa» CTATUCTUK XMUCO-
00oTHa KypcaTvulamm. 1

)"’pﬂammra MYJDKAJUIAHTAH XHUXO03JIapHY Oaxofall. YpHa-
THLLTA MYIDKAJUIAHTAH JXUX03/1ap JeraHlua SHTY Kaltall KypH-
MLl oOBeKIIapyd YayH, [IYHUHTAEK XapakaTnaru acocuit BO-
CHTATAPHU KEHTAWTHPHILN, DEKOHCTPYKIIMA Ba MOIEPHH3ALIUS
KWINAILI Y9yH COTUDO OJIVHTaH Ba KYPHILI JIoMuxacura Kypa yau-
HHUHI MOHTAX MYHNEATUHWA KyTa€TraH TeXHOJIOIMK, SHEepreTHK
Ba Gomika Makcamjiapiary WIuiab YMKapuil JKUX03JIapH TYILY-
Huwranyd. MoHTax Tanab KwiaguraH XHUxXosjapra Maxcyc hyH-
JAMeHTra YpHaTIWIAUraH, AeBopijiap Ba OUHOJAPDHUHT KABAT-
Jiapy Ypracura KyMHIAIUTaH JXUX03/1ap, HIYHUHIAEK Yoy JKu-
XOSTAPHUHT AXTUET KUCMIApXA Kupami. Maxcyc MOHTOKHN Tanat
STMAlIUran XMUXO037ap, MacajaH, TPaHCIIOPT BOCHUTAIApH,
Viuam rpuboprnapy, KOMITBIOTepsap, ajloXua KyifilaguraH
jacrroxjap Ba Gowka mry xabu acocuii BOCHTAIap, YpPHATHIII-
ra MYJDKQIUIAHTAH JXMXO3JIAD CMHOHIA KAPUTIUIMAI.

VpHATHIITE MYJDKA/UTAHTAH KMXO037Apra WHBECTULINALIAD
XAKMKUY coTHb OJIMLL HApXIApUA, YIAPHU TAIIMO KeaTHpuil
BA PACMMIIALITUPHIN Xapaxamiapd OwiaH Gupranvkma Gaxo-
JlaHany. Arap YpHATHIOTa MY/DKaJUIAHTAH XKMXO3/1ap 3 Kydm
bwnan mMnwiab yuKwica, Vv X0uJa YpHATHUINTA MYIDKAJUIAHTAH
JKUXO31apra capdasrad WHBECTULVSUTAPHY 0axoJianl XaKuKmii
MIUiab YuMKapuil TAHHAPXM GYiiMya aMmaira OLUMpPIUIAMIM.

Acocuii BocuTaIap Ba HOMOIIUI AKTARIAPHI COTHO OJIMILI-
ra KeTraH MHBeCTHUUSUIApHH 6axonail. AcOcuil BOCUTAJIAD Ba
HOMOJIMI aKTUBJIADHU COTUG OJMIITA KETTAH WHBECTULIMsIAD
YIAPDHUHT GOonUIaHFUY KMUMATH Oyiinya GaxoiaHamy.

5 Ba 7-con BXMCnapra* acocaH coTu0 OJIMHTAH ACOCHIL
BOCHTAIAP BA HOMOAIWIA AKTUBJIADHUHT OONUIAHFAY KANMATUTA

* BXMC 5-con «Acocuii socaTanap». Y3P AIIws Basupnuri
ToMoHNaH 1998 iy 23 aBrycria pyixatiaH yrkaswiurad, 491-con;
BXMC 7-con «Homojuii aktusnap». Y3P AUiust Basupiaura toMo-
HunaH 1998 #un 20 centaGppa pyuxatiad yrkaswirad, 506-coH.
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(bx) ynapamu corud oimm 6axocu (C6), Tammb KeaTHpULI
xapaxariiapy (Tx), ypHATAII Xapaxatiapu (¥x), MOHTaX Xapa-
xKargapu (Mx), cuHoB xapaxariapu (CX), XODUMIAPHH YKUTUIL
xapaxariapy (Ox), cudar cepTuhUKATIHN OJIKILI XapaKaTaapu
(CCx) doxxona 6oxuapu (B6), kyiuwiraH KMiMar COJIMFA
(KKC), omiHran kpemut yuyH TyiIaHrad (hOM3JIapHH KAIMTAI-
Janmupwiagirag Kuemu (DX) KupuTwiamgd, STbHU:

Bx, = C6+Tx+Vx+Mx+Cx+0x+CCx+B6+KKC+Dx.

Comu6 oauw 6axocu IeraHna TabMHWHOTYM Ba COTUO
OJIyBYM YpTacuia Ty3wiraH LIAPTHOMAJA KypcaTwiraH Kelli-
yB Gaxocy TylIyHWIATH.

Tawub xeamupuw xapaycamiapu IeTaHIa aCOCUI BOCH-
Tajap Ba HOMOJIWY aKTUBJIADHU TABMUHOTYMIAH OJUO Ke-
Juiraya capdulaHrad TpaHCIOpT Ba cadap xapaxaTlapu
TylIyHwIagn. Bynpma#i xapaxamiap cuér-imapTHOManap, iy
BapakacH, OyHaKk X@coGOTIap¥ acocHia aHWUKJIaHAIH.

Ypramuw xapaycamaapu jeraHza acocwii BOCHTA Ba HO-
MOIIMM aKTHBIADHM YpHATUIUra KeTraH Xapaxatiap (maca-
JIaH, XOWM Tal€pianr, MmaTepuaulap capdu Ba BHouKaiap)
TylyHwianyi. byHnait xapaxarinap cymMmacu Maxcyc YpHATHLI
JAI0IaTHOMACH acocuja OeJriaHamu.

Moumane xapascamaapu cymMmacyu GaxxapuiiraH MOHTaX
MLUIAPUHA TONMUIMPUII-KA0Y)I KIWIMII [ajiojlaTHOMAcu Aaco-
CHIIa TOIIMJIAIM.

Cunos xapaycamaapu CyMMAach OJIMHTAaH ACOCHil BOCHTA
Ba HOMOJUIMI AaKTHUBJADHM CHHOBNAH YTKA3Wil 6yilmya Ty-
3WIraH JajojlaTHOMa acocuaa OesrmiaHanu.

Kopxorna xo0umaapuru oauHzan acocuti éocuma ea HoMoO-
Juil axmuenapuu sKcnayamayus Kuauw Gyiuda yxumuul xapa-
weamaapu cymMMacu CYET-GaKTypa, HATOJaTHOMA, LIAPTHOMA
acocuia GenrwiaHamu.

Cugpam cepmugpurcamunu oauw Xapascamaapy CyMMAach
yudy ceprudukariu 6epraH OpraH KM TANIKHJIOTHUHT CUéT-
(akTypacu acocuma GesriIaHamgu.

Boxexona Gowenapu cymvacyu 4eT SJIAH  KeNTHPIIITAH
acocHii BOCHMTAIAD Ba HOMOIIMI aKkTuUBIAp OYViiuua «/lasiar
B0XX0HA AeKlapalybgch» XYAOKaTH acocuia OeIrMIaHali.

Kyuwunean Kuimam coauru cymMymacy cOTHO OMMHIAH aco-
cuil BocuTanap Ba HOMOMXUM aKTUBIap GYituya TY3WIraH CYeT-
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haxrtypanap, gapnar 60XXOHA HEKIAPALMACH ACOCHIA AHUK-
JIaHAIH.

Kpenur Ba Kapsiap 9Basura KallMTal HHBECTULIMsIAp
amaira OLMPWITAHAA KPEeIUuT €KW Kapsjiap y4yH TYJaHTaH
dousmapHUHT MaBIyM OUp KMCMM XaM Maxcyc XHCOO-KHTO-
Oapra Kypa KaWTAUTAIITHPWIAIIN MyMKUH.

Douznap OyluMa Xapajicamiapru Kanumaniauimupuy Kyiv-
JaryM mapmiapra amaa KWIMHTaHAAd aMmaira OLIMpWIIamy:

© ACOCUMM BOCHUTAIAPHM KYPHUILLA XAKUKATIAH XaM Kpe-
OUT Ba KapaiapgaH doijaraHwirad 6yica;

o KpemUT €KW Kap3jap OyiudYa KylmuMya Xapaiariap
XaKUKATIAH XaM MapXy[ Oyica;

o KWIMHTAH XapaXaTIapHU KeIrycuia MKTUCOMNMN cama-
pa KeJTHUPUII SXTUMOIM MaBXyn 6yica;

° KWIMHTAH XapaXXaTIapHU aHMK XMCOOJIAll MMKOHUAT-
Jlapy MaBXxyn Oyiica;

o KPEOWT €KW Kap3 2Basura OyHEm STwiaéiraH o6bLeKT-
HUHI KyPWIMLIM HaBOM 3TaéTraH 6yica.

OmnmHTaH KpeouT €KW KAp3/lap y4yH TYJIaHTaH (HOM3JIapHU
KANUTAJUIAITAPUIN cababcu3 TYXTaTWIMalau, Iy XyMiagaH
KalyTajl KypywIMIITa JOUpP TEXHWK Ba MabMypPUil HMUUIADHWHT
AXaMUATIM KUCMH TYTATIWITaH XOoJUlapia, LIYHUHTAEK KYpMIL
JaBpuja ByXyHra KelraH 3apypuii TYXToBJap GeBOCHTAa YHIHD
TEXHOJIOTMK JKApa8HWHMHI TEeTMIUIM KWUCMH XUCOBGIaHTaHIa.
KypwmmrHyHr acocuii KECMU Tyratwinb, o6bekT doimana-
HMIITA Tal€p XoJra KeiraHma, dousnap Gyirya xapaxkariap-
HY KallWTaJUIALTUPUII Tyratinany. @ousnap 6yitimya xapaxar-
JIap OOBEKTHH KypUILl MablyM OOBEKTUB cababiapra Kypa y3ok,
MyJziaTiiapra KeYnKTHPIWITaH X0JUlapa TYXTATWIMILINA MYMKHIH.

Kpenur €ku Kapsnap 6yiinua xapaXxarlapHW KAITUTaj-
JIAIITAPHLT XMCOO-KUTOOM Kyiujaryda aMajira OLIVPYIIANu.

L. Kanuman xypunuu obseicmuea Kuaunzan UHGeCruyus-
AGPHUHZ XaKUKUI cymmacu iypunuw oaspaapy yiuua anukia-
Hadu. MuUcoll yUyH 1eX OUHOCWHYU Kypull 1 Mioiua GonuiaH-
raH AeWIMK. YHra KeTrad Kammran capdiiap xucob Masiymo-
TH Oyiimua kyftuparuya 6¥iaran meiUmik:

e 31 won Xonarura — 1545000 cym

o 3] aBrycr xoJsarura — 1525000 cym

o 30 cenrabpp xomatura — 1730000 cym

o 31 oxTA6ps xomatura — 1500000 cym
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e 30 Hos6ps xomatura — 1000000 cym
o 31 mexabpe xonmatura — 1000000 cym

Kamu xapaxariap — 8300000 cym

2. Kpedum éxu kap3 wapmuomacuea acocan OAUH2AH Kpe-
dum éKu KapsuHe cymmacu, ulyHuHedeKk YHea myaaHaou2aw
thous cymmacu monunadu. Mucon ydyH HEXHYM KypHUl YUYH
1 mrosza 10 000 000 cymuk kpemur Hwmra 10% Tynain mapTa
6uiaH GaHKIaH, IyHWHIIEK GOIKA Makcalap yuyH 1 cen-
Ta6pua 3 000 000 cyvmk kaps fwmrra 5% Tynail mapTy 6riaH
Golka 6up KOpXoHagaH Gup Wil MyqIaTaa KaiTapuil 1uap-
TH OWIaH OMMHIaH geimmK. Y Xoiaga KOPXOHAHMHI XHCODOOT
WWwmga xucobianran (Gous cymMmacy Kydmmaruda Oyiamu:

o Bank kpemuTu 6yimaa — 10000 000 % 10% X 6 : 12

= 500000 cym

o Kopxona kapau Gyitaa — 3000000 x 5% X 4 : 12
= 50000 cym
Kamu xapaxar cymMMmacy 550 000 cym

3. Xucobnanean @ousnapuune xucobom duauda 0auH2aH
Jeamu Kpedum 6a Kapinapaa Hucbamarn ypmaua Qousu monu-
Aadu. BusHwHT Muconumusga y 4,23%Hu TAIIKWI STALH.

550 000 : 13000000 x 100%.

4. Ywby ypmaua houznap muidopu acocuda xucobom uuni~
0a KunuHzaH UHEecmuyus cymmacuea HUCOaMar QousnapHy Ka-
RUMaAQUIMUpULL MyMKUH GY12aH MAKCUMAR CYMMACU MOnUAaou.
BynuHT yuyH onmuH Xuco60T M KypWIHINTa cap@iaHraH
XapaXaTIapHUHT MIWUIMK XaMJIAHTaH ypTada MUKAOPH TOITH-
Jlamy. BU3HMHT MHCONMMU3MA WHBECTHLFSHUHI >XaMIIAHTAH
ypraya MHUKIOPM XMCOOOT MIUIM YIyH KyWMmarmua TOTIVUTAIA.

Xucobom tiunuda kanuman Kypusuwea cappaanzan
UHEECHIULUANAPHUHR NCAMAQH2AH YDIaYa MUKOopU

Capdnanran . ) Vpraua xavan-
Cana Mabyamiap E‘lm]’:;“ﬂ;m}; TAH HHBECTHIHS -
MHKIOPH H )y J1ap cyMMach
31 mion 1545000 5/12 643750
31 asryer 1525000 4/12 508333
30 cenTsGps 1730000 3/12 432500
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con | Siaay | K| G
MUKIOPH JIap CYMMacH
31 oxTg6pn 1500000 2/12 250000
30 noa6pn 1000000 1/12 83333
31 pexabpn 1000000 0/12 0
Kamu 8300000 1917916

Vprava >xamIaHTAH MHBECTULMSUIAD CyMMACHTa HHCOA-
TaH (HOUZNAPHHU KAITMTAUIAIUTHPUIIHUHT MyMKIH OVIIraH Mak-
cuMall cymMmacy XucoooT wmna 81 128 cyMHU Talukiw 3Taau
(1917 916x4,23%). Xucobnanrad housIapHUHT XAKUKMI CyM-
Macu xucobor immmna 6usHuHT Mpcoaumusna 550 000 cymuax
nbopar. Jiemax, I0KOpUIara Xxucob-kurobiapra Kypa KOpXoHa
xucobor Hmwmma xucobsanran 550 000 cyaiimk dous xapa-
xariapaad (gakarruHa 81 128 cyMuHM TyrajulaHMaraH Kypu-
JMI KAMMATATa KUPUTHIIH, SBHM ymby Xapaxamiap Karii-
TavawTupumy, MymguH. Konran 468 872 cywmik con3 xa-
paxariapy xucobor WwiMma MOJUABUN (haosusrra JAOUp
Xapaxamap cudartiga TaH OJWHULIM JIO3HM.

VDMK XaMJIAHTAH MHBECTHIASUIAD CyMMacHra Hucha-
Tan (oM3NapHU KATMTAUIAIITHPUIIHUHT MYMKHH OyiraH
MaKCHMAJl CyMMacu XaKWkKaToa xucobnaHraH (ousiap cym-
MAacuuaH kyr GyiraH TagoMpia XucobnaHraH (ous Xapaxar-
JIAPVTHY TYITUK, KATTUTAUTAIITHPUIT MyMKUH. Mucon yayw ho-
VI3JIADHN KAITWTAJUIAIUTUPUIITHUHT MyMKWH OYiraH Makcumal
cymmacu xucobor rmmma 650 000 cyMHM TAmIKWA 3TraHna
3nM, y Xonma xucobnanrar 550 000 cywumk dhous xapaxatiia-
pu xucoboT Wwimua TYIMK KallMTAUIATHPWITaH, SbHU Ka-
MATA KYyPWIMNI KWMaTura KUpuTwiraH, Oyinap smm.

Acocuif rmogaHy IUAKJUIAHUINNATA KWIMHIAH WHBECTULIM-
SUIApHY GaxosIaln. ACOCHi MOMAHMHT INAKJUIAHMIIUTA KUIUH-
raH MHBeCTHIMSUIAp Typiimda OaxonaHamm. KymiamaH, aco-
Cull rogara yrraswiagurad € Mouiap ylapHu YCTUPUII Ba
BoKMIIra KeTraH Xapaxariap MUKIOPUAR, SbHM XaKUKUYA TaH-
Hapxu 6¥iinua, GaxonaHamy. CoTub OJMMHIAH WIIMKM Ba Max-
CVILIOD XalBOHJIAp coTud onum Gaxocuna Taud KeaTupun
Xapaxariapy GwiaH bupraiukoa GaxomaHanu. beryn xenu6
TyLITAH HACHLOP BAa MIUMYM XAWBOHJIADHWHT KUIMATH 3KCIEPT
Wy 6wiaH 6axosaHany, JeKuH Oy KuilMaT KarnuTaa uHBe-
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ety Xucobaanmaiiny. [lyHuHr 6mian 6upra 6emysr oInH-
TaH WIYM Ba MaxXCy/JIop XAMBOHIADHM TAIIMO KeJITHPUILTa
KMJIMHTaH Xapaxarjap acocuil MOJaHM LaKJUIaHTUPULITra
KWIHHIAH WHBeCTHUMsIap Oynub XucobiaHaxu Ba ylaap
KWIMHIAH Xapaxamiap MUKIOpuia 6axosaHamu.

Karyran uHBecTMLMsUIapHU Kaiita Gaxonamt. KopxoHa-
JIap TOMOHUIAH aMajira OIUMPWIraH KalluTaj]l WHBECTHIIWAIAD
MabayM cababiapra Ba mapmiapra Kypa Kaura 6axolaHuIIN
XaM MyMKUH.

Kanuran wHBecTHUMsAnIapHu KaiiTa 6Gaxoyaml JeraHia
YJIAPHUHI KUMMATMHU pean 6030p Gaxomapura eTKasuul Ty-
WyHwiagd. Pean 6030p 6axoiapy KammTaa WHBECTHLMATAP-
HUHI XaKMKaTAary KWAMAaTHIAH IOKOPM €KW [acT Oyaumid
MymKuH. [IIyHUHT yuyH KaifTa 6axosall HATHOKACKA KaIlATAl
HHBECTHULIVUIADHUHT JACcT/aOKy KUMMATH OIUMPIIA[K EKU
KaMauTUpHIAIQ,

Kanuran MHBECTULMSIADHUHT JAacTIA0KH KANMATHHUHT
ommiMra onub Kenysun kKairta Gaxosamnr dakarT XykKymar
KapopJiapy acocuia amaira ommpwiamd. KamuTan MHBECTH-
LVSLIADHUHT JacTiabKu KUMMATHHMHT KaMaiuiuura onub
KeJIyBYM KaiTa Haxosiall KOPXOHAHMUHT y3U TOMOHMIAH KOH-
CEPBATH3M (3XTHETKOPIMK) Tamoumiura MyBOGHMK amajra
OLUMPWIMINY MYMKHUH, OyHmayi kaira 6axojall Hermsmia
acOCaH KOPXOHA aKTHBIApUHM Ganadcma pean 603o0p Oaxosia-
PHIA aKC STTUPMII Makcamu ETamu.

Kanuran wHBecTHUUsIIApDHM KaiiTa 6axoiall MaXcyc
Husomra* myBodumk xap immamer 1 sHBaps XoJaThra Kyii-
HMIArd MKKWTA ycy/ulapaaH Oupu 6yiindya amvaira OLIMpPWIIaNi:

1. TYFpumaH-TyFpU Kaiita Gaxonam ycyim. Ymoy ycynna
1 IHBapL XoJIATHTa MaBXyH 6YIraH Tyra/UlAHMAaraH KardTal
WHBECTHIMSUIADHUHI KUMUMATU YJADHWHT XyXOoKarTiap OuiaH
TacOMKJIAHTaH pean ©030p Gaxojlapu acocuaa Kaita Xucobd-
Ku106 KwiMHamy. Kamutan mHBeCTHIMSUIADHMHT XyXoKaTiap
OWIaH TacHMIJIaHTaH peal 6030p GaxXOJAPHHH AHMKJIAILIA
Huzomra acocan (6-mopzga) Kyiuuarn mMaHOanap acoc Kinit
ONIMHMIUA MYMKHH:

*Kapanr: «1 stHBapbh XoJaTwra acocuil oHIIapHN Kaiira 6axo-
Jam Taprabu Tyrpuciia Husoms. Y3P MakpouKTHCOmUET Ba CTaTH-
CTUKa Basupaurd, Monust Basupaury, Jampiar coJmK KYMUTACH TO-
MoHmzan 2002 iz 29 okTaOpia TacAMKJIAHTAH, AJUIMS BasUpJIWTH
romMormad 2002 inun 4 jiexabpia pyiXaTiaH yTKaswmad, 1192-coH.
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o Tali€pioBYM TAIKWIOTIAPIAH Ba YJIAPHUHI pacMui
[UIepJapyUiaH, TOBap XOM aue€ Oupxanapu, Kydmac MyJiK
OupXKanapugaH €3Ma LIAKia OJMHIaH YXIIaIl akTUBIapra
JOMp HApXJIap TYFPUCHJIATU MabiIyMOT/Iap.

o Kaiita 6GaxonanrHu YTKAsuil Ba acocuil (hOHMIADHU
cot6 omMin caHajapugard Mapkasuii GaHK 2BJIOH KWIraH
Kypenap Hucbaru cudaTuna aHUKIaHraH xucob Koa(duim-
eHTIApUHM KYJUIaraH X0JJIa COTHO OJIMIN CAHACUIA acOCHi
dOHWIapHN 3pKUH aiupbonulaHajuraH pamoragard (DAB)
KUIMAaTH TYFPUCHAATH MAbIyMOTIAp (TACAMKJIOBYM XyKOKAT-
Jlap MaBxXyl 6yiraH TaKIUPAA).

o Terumnuiy JaBJaT OpraHjIapuiua MaBXyn OyiraH Hapx-
JIap Hapaxkacu TYFpUCHIArH MabIyMOTIap.

o Kaiita GaxoialiH{ YTKasWII AaBpHIa OMMaBUI ax0o-
pPOT BOCUTANapd Ba Maxcyc amabuémiapia SBIOH KWIMHTaH
HApXJIAp JapaXkacd TYFPUCHIATM MablIyMOTIap.

o BaxoJIoBYM TALIKWIOTHUHI MHBECTULMSUIADHUHI KHI-
MaT¥ TYFPUCUAATH XMCOOOTHU.

Ymby ycyiua KaluTal MHBECTULMSUIADHUHI SCKM K-
MaTH 6030p KMifMaTMraya eTKaswiagy. SHIrM Ba 9CKU KMii-
Mamiap ypracupgarn dapk, kairta 6axojail KUMMaTUHH Talll-
KW 3tagy. Yoy cymma MycOaT coH OWIaH 4yuKca, Y Karu-
Tl MHBECTULMSUIAD KMMMATHHUHT OIIMPIITaHIMTHHY, MaH-
duit con OwiaH YMKCca, Y KamuTaJl WHBECTHUMAIAD KUMa-
TUHUHT NACANTUPWITAaHIMITMHE Oriaipamy.

2. Viapexc yeynu. Yiuby ycyina KanuTal MHBECTULMSIIAp-
HUKT 5CKV KuUiiMaTH Y36exuctoH Pecrybmukacy Makpouk-
THUCOMMET BAa CTATACTUKA Ba3UPIMTMHUHT JIaBiaT CTaTHMCTHKA
IENApTAMEHTH TOMOHMIAH Xap MIWIHMHT | SHBaphL XoJarura
Genrmwab GepapuraH Ko3hGUIMEHTIapUra KYIauTUPLIany Ba
LIy ¥y71 GMIaH YIIAPHWHT SHTH KUMAaTH aHUKJIaHaau. 2Kymina-
naH, ymoy mermapravent tomoHwaH 2003 i 1 aHBaps Xona-
TUTA KATATAT WHBECTHLIMSIIADHY KalTa 6axonail yayH Oeiru-
JIAHTaH KOA(QUUUEHTIap TyraJUlaHMaraH KalluTal WHBECTH-
OUSUTADHUHT KAMCW BaKTAaH OOIDIab MaBXyIIUTUra Kapa®
Kyiuiarnya Tabakanamtupwirad (1-wiosara Kapasr). Yinby
YCyIIia XaM SHTY Ba 3CKV Kyiimamiap ypracupmaru dapk kaira
Gaxosam KuiiMaTiHN TAIDKII Tagy. Yy cymma mMyc6aT coH
OmlaH YMKca, y KanmuTal WHBECTULMUIAD KUMMATHUHUHT OLIM-
PWITAHIMTUHY, MAHGMI COH OMWIaH 9MKCa, Y KAIUTAI WHBE-
CTULMSUIAD KUUMATUHUHT HacaiTUPWITAHIMIUHN OWINUpamd.,
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Kanuran vHBECTMLVSUIADHWHT KMMMATHHM KaiTa 6axo-
JIAlll HATVDKACKMIIA BYXXYITa KeJaiuraH JoKobui gapkiap KOpXo-
HAIADHUHI PE3epB KallMTANTMHM KyNaiTUpUILra, canduit pap-
KJIap 3Ca Pe3epB KAMMTAINHM KAMAWTHPUILTa 0110 Dopruiamy.

Kanuran wHBecTMLMsUTIapHM KaWTa Oaxoiall KOPXOHA
TOMOHMIAH MYCTAKWI paBUINJA EKM MAXCyc MYIKHHU 0Gaxo-
JIal XyKyKura sra Oyirad TalukwIioT/IapHy IapTHOMa acoCH-
oa xand sTvm WyiapM OwiaH amalira OLIMpIIIAIf.

Mycrakwl papuiga Kaira 6axoail yayH KOpXoHa 0yi-
4a Maxcyc KOMMCCHs Ty3wiagd. Ymby KoMuccus TOMOHHIAH
KaruTajg WHBECTULMSUIAD OKOpUAa auTud YTWIrad ycysulap-
IaH Oupupa Kanra Gaxoiganamu. Kairta 6axosam HaTDKagapy
KOMMCCHS TOMOHMJAH TY3WIAOUraH Ba KOPXOHA pax0apu TO-
MOHUMJIaH TaCAUKJIAaHAIWTAH Jajl0NaTHOMA OyUlaH pacMuiIam-
TUpWIanu (2-wioBara Kapar). Kaiita 6axoialiiHy TYFpH aMaira
OLIMPWITAaHJIMTUATAa YOy Xolma KOpXOoHA paxbapH Macbys
XMcoOIaHamu.

Karmran uHBecTMLMsAIApHM KaiiTa Gaxoianl MyJIKHU 0a-
XoJ1amn 6yinya JIMIeH3usacura 3ra 6yJIraH Maxcyc TalIKwioT-
JIADHM IIAPTHOMA acOCHIIA XKaI0 STUIN My OrIaH XaMm amalra
OLIMPUWJITaHda, YHUHI HaTuXajlapd 6axojoBYM TALUKMIOT
TOMOHM/IaH Ty3WITaH X1COOOTAA aKC 3TTUPWIAAM Ba PACMUI
XyJoca 6wiaH TacmukiiaHanu (3-wrosara Kapaxr). Kavita 6a-
XOJIALUHWHT TYFPU aMajira OLIMPIUITAHJIMTHIA YOy Xoiaa 6a-
XOJIOBYM TALUKWIOT XXaBoO Oepamu.

2.3. MIHBECTULIMAJIAPTA IOUP ITYVJI OKHMMJIAPH
BA VJIAPHU JUCKOHTJIALOTHAPUIII

KopxoHasap TOMOHHMZaH amajra OLMIMPWITAaH MHBECTH-
UMsUIap yJIAPHUHT MHBECTULMS (DAOMATAHM TALUIKII KIIAITH.
Ymby daomuar acocuit Ba MOIUSBUI (AOIHMAT CHHIADH
MabjIyM ITyJl OKMMJIADUHM BYXKYATA KEJITHPAJH.

[Tyn oxummapyu neraHna 9-con BXMCra* myBoduk, myi
MabJIaRIapMHUMHT KMPUMH Ba YMKWUMM TyLIyHwilanu. MHBec-
TMLMSUIAPra HOUP IIyJl OKMMIIapura ymby CTaHZapIra aco-
CaH, XyMIaJaH, KyWHoarwiap Kupaju:

* Kapaur: BXMC 9-con «[Tyn okamiIapu TYFpUCHIA XHCOBOT».
V3P Amius Basupliiry ToMoHWIaH 1998 iiur 4 HOsIOpHa pyiixatnaH
yrkaswiran, 519-coH.
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