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2014 unA roKopu ycuil cypbaTtAapu
OUAQH PUBOXKAQHUILL, DApYa MaBXXYA
MMKOHMUSITAAPHU cachapOap 3TuL,
Y3UHU OKAAraH MCAOXOTAQP
CTpaTerusaCuHU U34YUA AABOM
3TTUPULL HUAU OYAAAM

Y36ekuctoH Pecnybamnkacu MNpesnaeHtn Mcaom KapuMOBHUHT
MaMAaKaTUMKU3HU 2013 AnMAAA MKTUMOUIN-UKTUCOANIA
PUBOXAAHTUPULL 9KYHAApK Ba 2014 MMAra MYAXKaAAAHTAH
MKTUCOAMA AACTYPHUHI SHI MYXUM YCTYBOP MYHaAULWIAAPUTa
OarFnwAaHraH Basmpaap MaxkamMacMHUHT MaXKAMCHUAATH
Mabpy3acu

XyPMATAM MOXKAUC UIITHPOKIHUAAPH !

bus 6yrys 2013 HMAHUHT SKYHAQPH XaKUAQ TallHp-
raHAQ, aBBAAO, JTITaH HHAAQ MAMAAKATHMU3HHUHT HKTH-
COAMI Ba IDKTHMOHMH COXAaAapAd MYTaHOCHOAMKKA
SPHIITaHH, MOAePHHU3ANHNS Ba AUBepPCHPHKAIH XH-
COOMAQH IOKOPH CypbaTAap OHMAQH PHBOKAAHIAHU-
HM KalA 9TaMu3.

MamAaKaTUMU3 SAIIM MYKH MaXCyaoTu 8 ¢owusra
JCAHM, CAHOAT MAXCYAOTAAPH HIIAAD YHKAPHII XKMHU 8,8
¢omusra, KUIIAOK, Xy>KaAuru — 6,8 gponara, 4akaHa caBAO
aitaaaMacu — 14,8 pousra ompau. Muasdima papaxacu
IIPOTHO3 KYPCATKMYMAAH TAcT 6yAAM Ba 6,8 pom3HH
TAIIKUA STAH.

Vrran ina sKyHAQpUra Kypa, TAlIKU AABAAT Kap3H
SIATIM YKH MaXCYAOTTa Hucbaran 17 $pousHH, SKCIOPT
XOKMHra HucOataH Kapuit6 60 QpOMBHM TAUIKHMA ITAH.
Dy aBBaAaMOOp XOPIIKHI HHBECTHIIUSAAD Ba YMyMaH,
9eTAQH KAP3 OAMII MaCAAACUTA YyKyp Ba Xap TOMOHAAMA
IyXTa A0 EHAQIIMII HATIDKACHAHD.

2013 fmApa MKTHCOAMET COXACHAATH COAMK, IOKHU
21,5 omspan 20,5 pomusra, KUCMOHUH IMAXCAAP YIYH
AApPOMap COAMFMHHUHT 9HI KaM CTaBKacu 9 ¢ouspan 8
Qousra TymHUpHATaHHTa KAPAMACAAH, AABAAT OIOAXKETH
SIATIM. M9KY MaxcyAoTra Hucbaran 0,3 $pous mpodurur
OHMAQH OaXAPUAAU.

AQaBAAT OIOAXETH XapaXAaTAAPH TApKUOUAQ WOKTH-
MOMI COXara MyHaATUPHATAH XapaskaTAap I0KOPHU Aapa-

’KAAQ CAKAAHHO KOAAU Ba YMYMHI XapaXKaTAapHHUHT 59,3
$OM3HHY TAIIKUA STAHL.

MaMAaKaTHMI3 HKTHCOAMETHAQA 103 0epaéTraH JKUA-
AW CHAT Y3rapHIIAAPH AaAOXHAA 9BTHOOpPra Ca30BOp-
AHD.

IOprumuspa Kabya Kuaunran 2011-2015 finasapaa
CaHOATHHU YCTYBOP AAPaXKaAd PUBOXKAAHTUPHUII AACTYPH
B MIIAAO YMKAPHIITHA MOACPHHU3ALMS KHAMII, TEXHHUK Ba
TEXHOAOTHUK SHIHMAAIIra AOMP TAPMOK, AACTYPAAPHHUHT
H3YHA AMAATA OIIMPHAMIIM HATKXKACHAQ CAHOAT Tap-
Kubuaa IOKOpH KyIIMM4Ya KUMMaTra ara 6}7AraH, paxo-
6ATAOII MAXCYAOTAAp TaM€PAAETraH KAMTa HIIAAII Tap-
MOKAAPHHHUHT ypHU TO60pa opTubd 60pMokAa. Byryrru
KYHAQ MAMAAKaTUMM3AQ MIIAAD YMKAPUAAETTAH CAHOAT
MaXCyAOTAAPMHMHT 78 $OM3AAH OPTUFM aliHaH aHa Iy
TapPMOKAAP XMCCACUTA TYFPU KEAMOKAQ.

2013 #HMAAQ JOKOPH TeXHOAOTHSAAPTA ACOCAAHTAH
MaIIMHACO3AMK Ba METAAAHH KaliTa MIIAAII caHOaTH 121
¢owara, KypHAMII MaTepHassapy caHoaTu 113,6 pous-
ra, eHruA canoar 113 ¢ousra Ba O3UK-OBKAT CaHOATH
109 $pomsra jcranu MECOAUAQ OYHH SKKOA Ky PHUII MyM-
KHH.

TerekOMMYHHUKaIIUS YCKYHaAApH, KOMIIDIOTED TeX-
HHUKACH BA MOOUAD TeAepOHAAP, KEHT TYPAATH MAHIIHIT
9AEKTPOHMKA MAXCYAOTAAPH HIIAAG YHKAPAAMIAH SIHIH
3aMOHABMH KOPXOHAAAP TANIKHA 3THAMOKAA. MKrmCo-
AVETUMUSHUHT AesIpAM Gapya TapMOKAAPU MOAEPHHU3a-
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IUsT KUAMHHO, aMaAAA TeXHOAOTHK JXHXATAQH SIHTMAQH-
MOKAQ.

AHa mIyHAQH ¥3rapuIIAap HATHOKACHAQ SAITH HYKH
MaXCyAOT TAPKHOUAAQ CAHOATHHHT YAYIIH XO3HPTH BaKT-
A2 24,2 GpouspaH 3UEAHH TALIKHA ITMOKAQ. X0AOyKH, Oy
kypcarkma 2000 fuapa 14,2 douspan n6opar spu.

MaMAaKaTMH3AQ UCTEBMOA TOBAPAAPH  HIIAAD
YUKAPUIIHY TyOAQH owHpum Oyirmda §3 BaKTHAA
KYPHATaH 4OpPa-TAAOHPAAD XaM aMaAMil CaMapacHHU
OepMOKAQ.

Vrran ituan ana myHAQ# TOBapAAp MIIARG YMKAPHII-
HMHT yCuII XakMH 14,4 GOU3HH TaIIKMA 3TAU Ba SAIH
CaHOAT XAXKMMAQ YAAPHMHT yaymu 35,5 ¢ousra eTpu.
ByHaait TOBApAQPHUHT PaKOOATAOIIAKTH HadaKAT HIKH
6030paa, 6aaku Tamky 6030pAa Xxam ToO60pa opTHO GOp-
MOKAQ.

Xeu mybxacus, 6y 6Opapa CaHOAT KOONEPALMSICH
aCOCHAA Tallép MAXCyAOTAAp, OyTAOBUM OylomAaap Ba
MaTepHaAAAp HMIIAAD YHKAPHIIHK MaXaAAMAAAIITHPHUII
KYAQMUHH KeHIaNTHPUIL OFiiuda GaKapraH HIIAAPUMUS3
MYXUM POAb YHHAAU.

Cynrrn 3 #mAAQ MaMAAKQTHMU3AQ MAaXaAAMH-
AQIITUPHATAH MAXCYAOTAAD MIIAAQD UHKAPHII XAKMU
Kapuit6b ukku 6apobap ompu. Qaxar yTraH HHMAHUHT
y3upa 455 Ta KOpXOHAAQ MaXAaAAMMAAMTUPUIL AACTY-
pu acocupa 1 mumr 140 Ta AofiMXa aMaAra OIIMpPHUA-
Au. ByHuHT HarmkacHaa MImAAG ymKapum xaxmu 1,2
6apobap KymaiiAu Ba UMIOPT YpHUHM Gocum OYiinda
AxkyHu# camapa S muaauapa 300 muasmon AKII poa-
AQPUHU TAlIKHA 3TAM.

Knunk 6u3Hec Ba XyCycHil TaAOHPKOPAMKHHHI
poAH Ba ypHH ToOOpa MyCTaxKaMAAHUO OOpaéTraHu-
HUHT §31 HKTHCOAMETHMHUSHUHI TapKUOUAA OyAaéTran
IDKOOMI y3rapHimAappaH Aasosar bepapu. dakaTriHa
JTraH HUAHWHT ¥3MAQ IOPTUMH3AQ 20 MHHTAQH 3HEA
KMYUK OM3HEC CyObeKTH HIIl OOMAAAM, YIIOY CeKTOpAA
$aoAuaT KypcaTaéTraH KOPXOHAAAPHUHT YMYMUIt COHH
HHA OXHpUTa kxeAn6 190 MuUHTTara eTAu.

Byrynrun xyHpa MaMAakaTHMH3 SATIH MYKH MaxcCy-
AOTHHUMHT Kapuii6 SS,8 ¢pousu aiiHu 1y coxapa MIIAAO
9HKApUAMOKAQ. Baxoaanku, 2000 itrapa Oy KypcaTkuy
31 dpouspan nb6OpaT 2AH.

AViHE TIAfTAQ MIIAAD YMKAPHAAETTAH SKAMH CAHOAT
MaxCyAOTAQpPUHUHT 23 pousH, Kypcarnaaérrad 603op
XM3MATAAPUHHHT ACSPAU 0apUacH, MAXCYAOT 9KCIIOPTH-
HUHT 18 QoM3H, MKTHCOAMET TAPMOKAAPHAQA MII OHAAH
6aHp OyAraH aXOAMHHHT 75 GOM3M KMYUK OH3HEC yAy-
IIMTa TYFPU KEAMOKAQ.

AHa 1y paKaMAapAQH KYPHHUO TYPUOAUKH, KHIHK

6H3HeC IaKAAH KHYHUK OYAHIINATa KAPAMACAQH, HKTH-
COAHETHMHU3HH 6apKapop PHBOXKAAHTHPHII, AX0AH-
HH HII GHAQH TABMHHAALI MyaMMOCHHH XaA 9THII Ba
XaAKMMH3 $papOBOHANTHHH IOKCAATHPHIIAQ TOOOpa
KaTTa pOAb YHHAMOKAQ.

VIKTHCOAMETUMH3 TAPKUOMAATU YYKyp Y3rapHIIAAp
MAaMAQKATHMH3 IKCIIOPT CAAOXHMSTHHH MYCTaXKaM-
AQII, 9KCIOPT XKMHHH OGapKapop OMmHUpHII Ba
YHHHI TapKuOuWAQ FOKOOWI V3rapuimaapra apH-
IIMOIAQ 9HT MyXUM OMHUATA afIAQHAML.

JKaxoH 6030pHAArk KOHBIOHKTYPAHUHI OeKapop-
Aurura xapamacpas, 2013 Auapa aKCIOPT XaXKMUHUHT
yemmu 10,9 pomspan ubopar 6yasu. Tamku caBpo da-
OAMSTHAAIU KOOUH canba0 1 Muasmapy 300 MuaaroH
AOAAQPHH TamKHA 9TAK. 2013 imapa KUMMaTOaxo Me-
TAAAQP HAPXMHHMHI KeCKHH ITacaiiTaHMra KapaMacAaH,
MaMAQKaTHMHU3 OATHH-BAAIOTA 3aXMPAcH YTTaH HHA Aa-
BOMHAQ 2 pou3ra KymaiAm.

CyHrru finasappa 9KCIOPT TAPKUOMAA PAKOHATAOLI
Taiép MAXCYAOTAApP YAYLIM GapKapop cypbaTAap GuaaH
ycub 60paéTraHu SIKKOA Ky3ra TalIAAHMOKAQ. 2013 iua-
Ad YMyMHI 9KCIIOPT X&XMHUHUHT 72 QOUBAQH OPTUFH
Tafi€p TOBApAAP XUCCACHTA TYFPU KEATaHH HKTHUCOAH-
€TUMH3 AMBepCUHKAIM KUAMHAETTAHMHHUHT SKKOA
AAAOAATH, AeCaM, XaTo 6)“7AM;1171A1/I.

MaxcyAOT 9KCIIOPT KMAAAUTAH KOPXOHAAAPHU KJA-
AQ0-KyBBaTAQIIIa OMA YOPA-TAAOUPAAPHHHI aMaAra
OIIMPHATAHU IKCTOPT daoamarura 450 AaH 3UEA SAHTH
KOPXOHAHHU >KaA0 aTHII MMKOHMHU Gepau. By Gopasa
Tamku uKTHCOAMI (aoausT Muasmit GaHKH Xy3y-
pHuAa 6apua xyAyAAapAa ¥3 ¢puanassapura ara 6yaran
Kuunk 6u3Hec Ba XycycHii TAAGHPKOPAHNK CyOBeKT-
Aapu  9KCHOPT (QACAMSATHHH KyAAaO-KyBBaTAamn
>KaMFapMaCHHHHT TAaIIKHA STHATAaHA MyXHM aXaMHST
Kach aTMOKAA.

Y6y sxaMFapMaHVHT acOCHI Ba3Hpacy MAMAAKATH-
MH3AQ HIIAQO IMKAPHAAETIAH MAXCYAOTAAPHU OKCIIOPT
KUAMIIAQ 3apyP XYKYKUM, MOAMSBUM Ba TAIIKUAUHI €p-
AaM Kypcarumpan ubopataup. JKamrapMaHuHr jrran
KHCKa AaBpAaru GaoAnsITH AaBOMUAR 153 Ta Tapbupxop-
AVIK CyOBeKTUra yMyMHUIt KUAMATH S6 MUAAMOH AOAAQD-
AQH 3uéA OYAraH 9KCIOPT IIAPTHOMAAAPUHH TY3UIIAA
€pAaM KypCaTHAAH.

XypMaTAU MaXKAUC MITTUPOKIUAAPH !

Pyxcarunrus O6uaaH, MaMAQKaTHMH3 KHIIAOK Xy-
JKAAMTHAQ aMaAra ONIMPHAAETIaH Y3rapHIIAapra
AAOXHMAA TYXTAAMOKYHMMaH.

ABBaAO, KyHMAAQTH paKaMAapra 3BTHOOPUHTH3HH
KaparMokduMaH. 2013 MHAAQ KUIIAOK XY>KAAUTH MaXx-



CyAOTAApH MuIAAG YuKapum xaxmu 2000 fiuara HucOa-
TaH 2,3 6apobap kymariau. Qakar yrran AUAHUHT Y3uAQ
KHIIAOK X§>KAAHTH MaXCYAOTAAPH HIIAAG uMKapuur 6,8
¢omusra, KyMAAAQH, AeXKOHUHUAUK — 6,4 $pomsra, yopsa-
4uAUK — 7,4 dousra Jcau.

AATHII KePaKKH, M3YMA IOKOPH JCHII CypBaTAAPH
OMAQH OMpra, SN MYKM MAXCYAOTHHHI YMyMHIT XaK-
MHAQ KHIIAOK, XyKAAUTH MaXCYAOTAApPH YAYIIMHUHT
KaMaiuIl TeHACHIIACH Ky3aTHAMOKAA. Macaaan, 2000
fapa 6y 6opaparu kypcarknd 30,1 GpOM3HM TAIKKA 3T-
raH 6yaca, 2013 finasa pakarruna 16,8 GponsHu Tamkua
ATAH.

Bynn aBBaAaM0Op MKTHCOAHMETHMM3AQ aMaATa
OIIMPHAAETIAH YYKYP TAPKHOMI Y3rapHIIAQPHHUHI,
MaMAAKaTHMu3 Oup maiiTAapparn arpap pecmy6au-
KapaH 0OCKHYMA-00CKMY paBHIIAQ CAHOATH pH-
BO’KAQHI'aH 3AMOHABHIT AABAQTTA ailAaHNO Gopaérra-
HHUHHHT SKKOA TACAMFH CHPATHAA KaOyA KHAMITHIMH3
AapKop.

KHIIAOK XJ>KaAUTHHHHT J3HAQ KeHT KJAAMAHM y3ra-
pumAap Ba CHAT KMXATAAH SHTMAAHMIIAAD 103 Oep-
MOKAQ.

IOpTUMH3AQ 9KMH MaAOHAAPHHM ONTHMAAAAIITH-
PHII Ba KHIIAOK, Xy>KAAUTH SKMHAAPUHHU PadOHAAIITH-
puin 60packAa Xap TOMOHAAMA ITyXTa YHAAHTAH CHEcaT
0AMO OOPHAQETIaHHU SHT MyXUM XOMAIIIE Ba IKCIIOPTOOI
MaxXCyAOT OVAMMII MAXTa eTHIITUPHMIIHUHT HHUCOATAaH
6apKapop XKMHHH CAKAATAH XOAAQ, OOIIKA KHIIAOK
XJPKAAUTH MAXCYAOTAAPH €THIITUPUIIHK OHp Heda ba-
pobap KymafiTHpHII UMKOHMHH Oepar. OHI MyXuMuy,
XAAKVMH3HH O3MK-OBKAT MAXCYAOTAApPU OHAAQH TYAHK,
TABMHHAQINIA 3AMUH TYFAUPAH, Kepak OyAca, yAapHH
4eT MAMAAKATAAPra 9KCIIOPT KHAMIIra HMKOH 0epMOKAQ.
Xycycan, raara ermmrapun 2000 ieara Hucbarax 2 6a-
pobap, kapromka — 3,1 MapTa, cab3asoT — 3,2 6apobap,
y3yM — 2 MapTa, rymr Ba cyT — 2,1 kappa, Tyxym — 3,4
6apobap omau.

Vrran 2013 ituapa MEPUIIKOp AEXKOH Ba pepmepaa-
PUMHUBHUHT GUAOKOPOHA MEXHATH OUAAH MHCAH Ky PHUA-
MaraH HaTHXXaAapra 9pUMUAAU — 7 MUAAUOH 800 MuHT
TOHHa FaAAa, 8 muaanoH 400 MUHT TOHHa ca63aBOT
eTHINTHPUAAM. MaMAAKaTHIMUSHUHT YAKQH XHPMOHHIA
3 MyuAAHOH 360 MUHT TOHHAAQH OPTHK, ITAXTa XOMAIIECH
eTKasnub GepraAY.

Dypcarpan poiiparanub, Gyryn MaHa 1y IOKCaK
MHHOApAAQH TypHO, Y3HHHHI HENIOHA TePH, KAAOK
KyAAapu OMAQH MaMAAKaTHMH3 Ooiaurura 60iAHK
KyImaéTraH, 3A-I0pTHMH3 (papOBOHANUTHHH TabMHH-
AaéTraH 6apya KMIIAOK MEXHATYHAAPHIA ¥3 HOMHM-
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AQH, XaAKHMH3 HOMHAQH JyKyP MHHHATAOPAHK Ba
XypMAaT-3XTHPOM OMAAMPHIIHE XaM Kaps3, XaM ¢aps,
Aeb xmcobAaaimaH.

Kummaoxaapumus XaéTuaa I0KCaK HATHXKAAAPTa SpH-
IIHIIAQ, ABBAAO, KHIIAOK X§)KAAMIH UIIAAD YHKAPHIIHHI
TAlIKUMA STUUIHMHT aCOCHM IIaKAU cudaTupa dpepmep-
AMKHH UYATa KYATAaHUMM3 Ba YHUHT PUBOXKH YIYH KEHT
HMKOHMATAAP O4HO OepraHUMM3 XaA KHAYBUHM POAD Jii-
HaAH.

byrynru ¢pepmep xy>xasukaapu camapasn GpaoAusT
IOPUTHUII YIYH Y3 HXTUEPHAQA HDKApPA ACOCHAArH €TaPAH-
4a 9KMH MaAOHAAPHUIa 9ra OYAraH, IOKCAK CAMAPAAH 3a-
MOHABHUIl TEXHUKA OMAAQH TABMUHAAHIAH, HAFOP TEXHO-
AOTHSIAAPHHM ITyXTa 3TAAAATaH MUPHUK Xy>KAAUKAAPAHD.
Myxracap aiiTraHAa, yAap KHIIAOKAQPHMH3HHHT Ta-
SIHY yCTYHHAHP.

Ky TapmMoxam $pepMep XJPKAaAUKAAPH KHUIIAOK, Xj-
JKAAMTH MAXCYAOTAAPH €THIITUPHII OHAAH bupra, yAap-
HM YyKyp KadTa MINAQAII, KyPHAWMII MIIAQPMHH aMaATra
OIIMPHII Ba KHUIIAOK AXOAMCHTA XU3MAT K PCATUII Kabu
AyHAAMIIAAPAQ CaMapaAd (AOAMAT KYpCaTMOKAA Ba
¥3 MCTUKOOAMHH TOIIMOKAA. ByryHru KyHAQ MaMaaka-
TUMU3AA OYHAQR pepMmep X>KAAUKAAPUHHMHT COHH 18
MMHTAQH 3UEAHH TAIIKUA 9TMOKAA.

IOpTuMM3AQ KMINAOK XJPKAAWTHHH PHBOKAAHTH-
PHIIHKMHT KEAQXKAaTH XaKUAQA TallipraHAa, ep Ba CyB pe-
cypcaapu OyiMda HMKOHHSATAAPMMH3 YeKAAHTAHMHH
xucobra oanb, 6y 6opapa SroHa TYFPHU AJA — KUIIAOK
XyKaAMTMHM HMHTEHCHB aCOCAQ PHMBOXKAAQHTHMPHIN, €p-
AAPHUHT MEAMOPATHB XOAATHHHU TyOAQH SXIIMAQLI, Ce-
A€KIIUS MINAADUHU YYKYPAAIITHPHUIN, FOKCAK CaMapaAH
3aMOHABUM arpOTEXHOAOTMSIAAPHU JKODHUHM OTHII Ba
CYBAQH OKHAOHA (OHAAAAHUII, SHT MyXHMHU — AEXKOH Ba
pepMepAAPHIHT AAPAU OHAQH SIIAII, AeCaM, YHAAMMAH-
KM, 6apYaHTU3 MEHUHT QUKPHMIA KYIIHAACH3.

daxar epra Mexp, YHUHT YHYMAOPAMTHHU ONIMPHII
Ba OMpPHHYM HaBOATAA AEXKOH Ba pepMepra AOMMHIT 9b-
THOOP, YAQPHUHT MAaH(AATH XaKHAQ FAMXYPAHK KHAHMII
— Oy KMIIAOKHHM Ba KHIIAOK XJSKAAHTH HIIAA0 YMKAPH-
IIMHY PHBOXAQHTUPHLI OYiirda O¥3 TaHAAraH AJAAUD.

2008 imapaH 6omaab MaMAaKaTHMH3AQ KapHilh
1 muaanon 500 MUHT reKTap CyFOPHAAAUTAH €PHUHT
MEAMODATUB XOAATH SIXITHAAHAM, €p OCTH CyBAApH
I0KOpH OyAraH MafipoHAAp 415 MHHT rexrapra éxu
caakam 10 ¢ousra KuCKapAH, KyYAM Ba ypTaya myp-
AQHTaH MaliAOHAAp 113 MUHT reKTapra KaMaiAH.

Xabapunrus 6op, yrran ivan 2013-2017 finasapaa
CYFOPHMAAAMTaH €PAAPHUHI MEAMODATUB XOAATHHH SX-
IIMAQAII Ba CYB PeCYypPCAAPUAAH OKHMAOHA (OHAAAAHMII
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OFitya KOMIIAEKC 4OPa-TAAOMPAAP AABAAT AACTYPHHH
Kabya KxuapvK. KHIIAOK Ba CyB X§>KAAMIHM Ba3HPAHIH,
Wxrucopuér Basupaury, Moaus Basupaury, Cyropu-
AAAUTAH €PAAPHUHT MEAMOPATHB XOAATHHHU SXIIHAAII
xamrapmacy, Kopakaanorucron Pecry6ankacu Basup-
Aap KeHrammm, BUAOSITAAD XOKMMAHMKAApPH, 6apya MaHa-
aTpop upoparap, Pepmepaap Kenramu Ba aBBaAaMOOp
depMep XPXKAAUKAAPUHUHT Y3U yIIOY AACTYpAQ KY3Aa
TYTHATaH 4OPA-TAAOMPAAPHHHI CY3CH3 OaXKapHAUIIN-
HY TAbMHHAQIIN AAPKOp. Basupaap Maxxamacu Maskyp
AACTYP WXKPOCH YCTHAAH TUSUMAH Ha30PaT YPHATCUH.

HKrucopAuéTnMA3HH 0OapKapop PHBOKAAHTH-
PHIIAQ XM3MAT KyPCATHII COXAaCH TOG0pa KaTTa pOAb
yitHamoxAa. bus jrran iuanuar 6omupa 2013-2016
HMUAAAPAAQ KMIIAOK, KOMAAPAA XM3MaT KYPCaTHII Ba Cep-
BHC COXACHHH JXapdA PHBOKAAQHTHPHII I03aCHAAH K-
IIIMYA YOPA-TaAOMPAAp AACTYPHHU TaCAMKAAAUK. 2013
MIMAAQ XU3MAT KypcarTuin Oyimda 13 MUHIAQH OPTHK,
KOPXOHa, )XyMAAAQH, CaBAO-MAUIIU KOMIAEKCAAP, MH-
HHOAHKAAp Ba CYFypTa KOMIIAHUSIAQPH QHAHAAAAPH BA
0OIIKa KOPXOHAAAP TAIIKUA ITHAAU.

2013 ithA IKyHAApHTa Kypa, Ky pCaTUATaH XU3MaTAAp
xaxmu 13,5 pousra, yrAapHUHT SATIM MIKU MAXCYAOTAATH
yaymu aca 2000 #uaparu 37 douspan 53 Ppousra ycau.

By paxam Ba KypcaTKudAap MAMAAKATUMH3 XH3MaT
KYPCaTHII COXaCHHU PHBOXXAAHTHPHIIAA TAPAKKHI TOTI-
TaH KyIIMHA AABAATAAP AAPAXKACUTA TOOOPA SKHHAAIIHO
GopsinTy, Aeb aifTUIIra acoc Gepa.

Vrran iimAM 6aHK TH3HMMHM PHBOXAQHTHPHII
Ba MCAOX 3THII MACAAACH XaM IBTHOOPHMH3 MapKa-
3uAa 6yaam. BamkaapHuHT pecypc 6asacu KeHraimo,
MYCTaXKaMAAHMOKAQ, YAQp TOMOHUAAH KyPCaTHAAETTaH
XU3MaTAAp CU(aTH AXIIMAAHMOKAQA. 2013 #imapa MKTH-
COAMETHMHT peaA CeKTOPHIa aKPATHUATAH KPEAHTAAp-
HUHT SATIM XkMu 30 $pou3ra omau.

Vrran itnan THOKOpaT GaHKAAPUHMHT XaMU KalUTa-
Au 25 powusra, 2000 imara HEcOaTaH aca 46 6apobappaaH
3uép kymarian. Harmkapa 6yryHru kyHAa 6aHKAAPUME3
KaIMTAAMHHHT eTAPAMAUK papaxkacu 24,3 ¢ousHu Tamm-
KHA 9TMOKAQ, Oy 9ca 6aHk Hasoparu 6yitnya Baseas ky-
MHTACH TOMOHHAQH 8 GpOH3 9THO GeArnaaHraH TarabAaH
y4 6apobap Kymaup.

DaHK THU3MMHHHUHT AMKBHUAAUTH 65 Qom3AaH 3mép
OyAHO, Oy XKaXOH aMAAHETHAA YMYMHUIT TAP3AQ KAOYA KH-
AVIHTaH, “IOKOpH~ Ae0 aTaAaAVIaH KypcaTkudAaH 2,2 6a-
pobap opruxaup. Kpeaut moprdean xamu mabaaraapu-
HuHr 80 $pousra SIKUHU HYKM MaHOAAAp YAYIIHMTA TYFPU
KEAMOKAQ.

AjtHYKCa, 6aHK XH3MATAAPHAAH POMAAAAHMII AApa-

JKACUHU AAOXHAQ 9BTHPOQ ITHIN YPUHAUAUD. Macasas,
IOPTUMH3AA Xap 103 MUHT KaTTa €MAATH axoAura 49,7 ta
GaHK Myaccacacy TYFPH KeAQETTaHH, XaP MUHT KHIIH HO-
mura 1 MuHr 28 Ta 6aHK XMCOOPAKAMU OYMATAHH XaAKQ-
po HopMaAap OYitrmda “IKopy” AeTaH 6axo KypCaTKudu-
ra MOC KeAAAHM.

Iy ypuHAQ MaMAAKATUMH3AATH AeSIpAU bapua Tu-
JKOpAT GAHKAAPHU eTAKIU XAAKAPO PEMTHHT areHTAUKAQ-
PY TOMOHHAQH OeprAapura “6apkapop” pelTUHT papa-
JKACHHH OAMIITA SPHMIITAHUHA MAMHYHHUST OMAQH Kafip
STHIIHH HCTapAuM. Ba mry ¢ypcataan ¢oiiparanud,
OYryHIu Mypakkab Oup 3aMOHAQ aiiHU LIy IOTYKAQpPHH
KYATa KHPUTHIIAQ XU3MAT KMATaH MyTaCaAAHAApPTa MUH-
HATAOPAMK OMAAMPAMAH.

Xypmarau AjcTaap!

Bu3 opAmMil OMp XaKMKATHH AOUMO 9CAQ TYTHIIMMH3
AapKop. SI'bHH, CAPMOSICH3 TAPAKKUET NYK, MIIAAD YMKa-
PMIIHH Ba YMyMaH, MaMAAKaTHMU3HU MOAEPHH3AIU
KHAHII, TeXHMK Ba TEXHOAOTHK SHTUAANIHM MHBECTH-
LIMSIAQPCH3 TACABBYP 9TUO GFAMATIALL

2013 #imapa VHBecTHIN AACTYPUHM aMaATa OIIH-
PHMII AOUPACHAA MAMAAKATUMM3AA 13 MHAAMAPA AOAAAD
KUAMATHAAIY KAIIUTAA KJFHAMAAAD Y3AAIITHPUAAH, OY
2012 ftuara Hucbaran 11,3 domsra kjmaup. Yaaamru-
PHYATaH KalMTaA KyUUAMaAap YMYMHM Xa)KMUHHHI Ae-
SAPAU APMUHH, AHHU 47 POUHHY XyCyCUH HHBECTUIIU-
Aap — KOPXOHAAAp BAa AXOAMHHMHI IIAXCHI MaOAaFAapH
TAIIKHA 9TTAHH AAOXHAQ IBTUOOPTa AOHHUKAHP.

JKaab oTHAAETraH MHBECTHIMSAAPHUHT ACOCHIL
xucMu — 70 pomspaH OpTHFM, OMPHHYM HaBOATAQ,
MIIAQD YHKAPHII OOBEKTAAPMHHM KypHIIra HyHAATH-
PHMAAM, SHT SHTU 3AMOHABUI YCKyHAAAP XapHA KUAUIITA
capdAaHraH MHBECTHIMSIAAD YAYIIX 9ca Kapuitd 40 do-
W3HU TaIIKMA 3TAU.

YMyMaH OAraHAQ, MaMAAKATUMH3 HMKTHCOAUETHIA
MHBECTHULMA KUPUTHII XKMH SATIM MYKH MaXCyAOTTa
Hucbaran 23 pouspas ubopar 6yaAu.

V3AamTUpHATaH yMyMHEit KamUTaA KJAHAMAAAD XaXK-
MUHUHT 3 MUAAMAPA AOAAAPAQH OPTUFMHU XOPIKHUI MH-
BecTunUsAAap TamKHA 3TAU. [llynunr 72 douspan suépu
éxu 2 Muasuapp 200 MUAAMOH AOAAAPH TYFPUAAH-TYFPU
XOPIDKHI HHBECTHITMAAAPAHD.

ViiaaiiMaHKM, XaMMaMH3 SXIIH aQHTAAG OATaHMM3:
arap y3uMM3 XapaKaT KMAMacak, YeTAQH CapMos Ba UH-
BECTHIIMSAQPHMHT MAMAAKATUMU3IA, JAKAMUSra KUPUO
KEAMIIM YYyH KyAaH IIAPOUT Ba UMTUE3AAP TAIIKUA IT-
Macak, Kepax 6yAca, ailHU Iy HyHAAUIIAQ ACTONAHA, OY-
TYH By’>KyAMH3 OMAQH MIIAAMACAK, OYHAQM PAKAMAAPHH
TYIMMHU3AA XaM KYPMacAUK. By — anuk rarm.



Mamaaxarumuspa THKAQHMI Ba TAPAKKUET XKaMFap-
MAaCHHMHT TalIKMA OTHATAaHH YeT 9A HMHBECTHIHSIAQ-
PMHH >KaAD STHIIAQ KJII XKHUXATAQH MyXUM aXaMHST
KacO 9TMOKAQ, AECAK, Xed KaHAAl MyOoAara OyAMaiiAK.
JKamrapMaHMHT acocuil BasupacH MKTHCOAMETHHHT
€TAKYU TAPMOKAAPH Ba HJA-KOMMYHHKAIIUS COXACHAATH
CTpaTeruk MYXUM HMHBECTHIMSA AOMMXAAAPUHH XODPH-
KU MEePUKAAP OMAQH XaMKOPAHUKAA MOAMSAQIIAA GAOA
HIITUPOK 3THIIAAH UOOpPAT 9KAHM, yHAAMMAHKH, CH3-
AQpra SXITH MABAYM.

JKamrapma daoamsar GomaaraHupa OyéH yTran
KHCK2 BaKT MOOaHMAQ 15 MUAAMApA AOAAAPAQH 3HEA
MHKAOPAArH AKTHBAAPTa 9ra OJAraH KYAPATAM MOAMS
HHCTHTYTHUIA AalAQHAH.

JKamrapma y3 MabAaraapy OMAQH YMyMUIT KUAMATH
29 MuaAmMapA AOAAAPAAH 3uEA 86 Ta CTpaTeruk axamu-
ATTa MOAMK HHBECTUIMS AOMHXaCHHHM XaMKOPAHKAQ
MOAMSIAAIITUPUIIAA HIITUPOK 3TMOKAA. Paxar 2013
AAHKMHT y3upa JKamrapma MabAaFAapu HIITHPOKHAA
KuiiMaty 780 MHAAMOH AOAAAPAQH OPTHK OYAraH 33 Ta
yTa MyXUM AOMHUXA AMAATA OLIUPHAAM.

2013 imapa VIHBeCTHIIMA AACTYPH AOMPACHAA MO-
AVSIAQIIHMHT 0apya MaHOaAapH XMCOOMAQH yMyMHit
KHAMATH Kapuit6 2 Muasuaps 700 MHAAHOH AOAAAPARH
ubopar 6yaran 150 Ta MIIAAG YHKAPHUIN FyHAAMIIAAQ-
TH AOMMXAaHM aMaATa OIIMPHUII MIIAAPH HUXOSCHTA eT-
Kasuapu. Byaap xaropmaa TOIIKEHT MCCHKAMK 9AEKTp
MapKa3uAQ KOTEHEPAI[MOH a3 TYyPOMHAAM TEXHOAOTHU-
suu xopuit atvm; YKany6uit Yprabyaox — My6opax
Tra3HM KaiTa HIIAAII 3aBOAM a3 KyBYPHHHU Ba KOMIIpec-
cop craHIuscuHE 6apmo arum opkasin CoMoHTerma Ba
JKany6buit YprabyaoK KOHAAPUMHH TJAMK >KMXO3AALL;
“AHrpeH” KOHHHH MOAEPHU3ALNS KHAHII OpKAAU SHrH
AHTpeH HCCHKAMK 9ASKTP CTAHIJUACHHMHT 1-5-aHeprus
OAOKAQpPUHE FIHA AABOMHAQ KYMUD OMAQH HIIAQIITa Y-
Ka3uill; “AHTPeH” MaxCyC HHAYCTPHAA 30HACH XYAYAUAQ
“OxaHrapon” IOACTAHIMSICHHY PEKOHCTPYKIIHS KHUAHII,
“bex000p LieMeHT OYHK aKLUSAOPAMK SKAMHSTHAL
SHTH AMHUS KyPHII XUCOOUAAH PAOAMST KYpCaTaéTraH
IIeMeHT MIIAAO YHKAPMII SKAPAEHMHH MOAEPHU3ALMS
Kuaui, “KyroB-MexaHyka 3aBoAn” IIjb0a KOPXOHACHAL
MeTaAA KyHHIITHU PEKOHCTPYKIIUS KHAMII Ba OOIIKA -
PHUK AOHHXaAAp OOPAMTHHH AAOXUAQ KAHA STHII AOSKM.

[Ty 6uaan 6upra, Tomxent Ba Hamanran BuaosiTaa-
PHAQ 3aMOHABHI TYKUMAYHMAUK KOMIIAeKcAapH, JKu33ax
Ba XOpa3M BUAOATAAPUAA IUTHPYB Ba TYKyB, CaMapKaHA
BUAOSITHAQ CIIOPT IIOFa63aAAAPH HIIAAD YMKAPHUII KOP-
XOHAAAPH TAIIKHA 9THAAN. O3UK-OBKAT CaHOATH OYitrya
21 Ta KOpXOHAAQ MINAAD YMKAPHII MOACPHU3ALMS KH-
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AMHAM Ba TEXHHK KalTa XXUXO03AAHAM.

ManbAymky, 643 MAMAAKATUMU3AATH HINAAO 4UMKA-
PHII KOPXOHAAADUHM MOAEDHH3ALMSA KUAMII Ba SHIH-
AQlll, 3AMOHABMI MHHOBALIMAAAPTa aCOCAAHTaH Ba IOKCAK
CaMapaAl TeXHOAOTHSAAQPHU JKOPHI ITHII Oyiinmda ¥3
OAAMIMM3Ta KaTTa MAaKCapAap KYHraHMuU3. YAQpHU aMaA-
ra OIMPHIIAA KePAKAU HMTHUE3AAPTa 3ra OFAraH Maxcyc
MHAYCTPHAA 30HAAADHH TAIIKMA STUII HyAMAA OXUPTH
finaAapaa 6U3 KynruHa Taxpubasapra ara GyAMoKAa-
MH3.

Bynunr amaanit Tacaurusu “Hasowuit” Ba “Anrpen”
MaXxCyC MHAYCTpHAA 30HAAApH (AOAUSATH MHUCOAMAA
Ky pHUII MyMKHH.

“HaBouit” 9pKHH HMHAYCTPUAA-UKTHCOAUN 30HACH
TAIIKHA OTHATAHHAAQH OY€H YHHHI XYAYAMAQ YMYMHIT
KuiiMati 100 MHAAMOH AOAAApAaH 3uép Oyarad 19 Ta
MHBECTHIIUS AOMUXACH OFiinda NIAAG YMKAPHII KOPXO-
HaAapH HIIra TYmIHpUAAU. JKyMAapaH, JOKCAK TEXHOAO-
THSAAD ACOCHAA MOAEM Ba TEAEBU3OPAAP yIyH IPUCTaB-
KaAap, 9AEKTP 9HEPIUSHU OIAEKTPOH XHCOOAArHYAap,
IOKOPH KyYAQHHIITA YMAAMAU KabeAAap, MCCHKAMK Ba
CyB HCHTHII KO30HAAPHU, MOOHAD Ba CTAIIMOHAP TeAeOH
anmaparAapH, Tafép AOPH BOCUTAAAPH Ba OOIIKA TypAa-
TH MaXCYAOTAQp HMIIAAO YHKAPHUII FYAT KYFHAAM.

2013 itmapa Maxcyc 30HAAard KOPXOHAAAp TOMO-
HUMAAH KuiiMaTu 100 MHAAMApA CYMAQH 3UEA MAXCYAOT
HIIAQG YMKAPHAAY Ba Oy 6opasaru yeum cypsaru 2012
finAra Hucbaras 25,8 GOUSHMU TALIKUA ITAN.

“AHrpeH” MaxCyCc HHAYCTPHAA 30HACH XYAYAHAQ
KHCKa MYAAQTAQ YMYMUH KMAMaTH Kapylﬁ6 44 MUAAMOH
AOAAAp GYATaH S Ta AOMHMXa ACOCHAA SHEPIUSHU TeXKaii-
AWTaH AMOAAW EPYFAUK AAMITAAAp, TYPAM KaTTaAMKAATH
MIHC KyBypAap, KyMUp OpHKeTAApH KabU IOKCAK TEXHO-
AOTHSIAQP ACOCHAATH MAXCYAOTAQP HIIAAD THKAPHUIII HyA-
ra kyinasu. [IyHuHrAek, maxap umaab qukapuu 6yiu-
4a STHTH 3aBOA Ba OOIIKA KOPXOHAAAD TAIIKUA ITHAAM.

AViHY 11y AJHAAVIIAQ TYIAQHTAH TAKPUOAHH XUCOO-
ra oAu6, yTraH AUAHUHT MapT oitraa JKus3ax BUAOSTHAL
“XKuszax” Maxcyc HHAYCTPHAA 30HACH TAILIKHA STHATA-
HH cu3Aapra sxmm MabayM. Cuppapé BraosTHAA Oy 30-
HaHUHT QUAMAAU PAOAUAT KYPCATUIIN KY3Aa TYTHATAH.

Byrynuru xynaa “OKussax” Maxcyc MHAyCTpHaA 30-
HACH XYAYAHAQ TPAHCIIOPT, MIIAA0 YMKAPMII BA MyXaH-
AUCAMK-KOMMYHMKAIMSA HHPPATY3HAMACHHHM 5KAAAA PU-
BOXKAQHTHUPHII 6Fir4da (paoA HIIAAP OAHO OOPHAMOKAR.

Vrran AMAHUHT F3uAQ MA3Kyp 30Ha XyAyAHAR XHTOI
KOMITAHUSIAAPY HIITHPOKUAA 100 MEHT AOHA MOOHAB Te-
AeQOH MIIAAG YHKAPHII, ITyHUHIAEK, J0PBA MAXCYAOTAQ-
PMHH KaiiTa UIIAALI Ba 03yKa TalépAal 6yinda yMyMuit
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KHUPMaTH Kapuith 6 MIAAMOH AOAAAD OJATAH AQCTAAOKH
3 Ta AOMMXA aMAATa OIIHPHAAML.

2013 imapa  HYA-TPAHCHOPT Ba MyXaHAHC-
AMK-KOMMYHHKanMs MHPPaTy3HAMAaAapHHH KypUII
Ba PEKOHCTPYKIMSA KMAMII UIIAAPH IOKOPU CypBhaTAAp
OrAQH 0AUO GOPHAAL.

VabexucTon MuAAMil aBTOMArucTpaAu Tapkubura
KHPAAUTaH AaBTOMOOHMAD MJAAQPHHHU KyPHII Ba PEKOHC-
TPYKIUS KHAMII MIIAAPH M3YMA AABOM 3TTHpUAAM. Ma-
cara, ymymuit Qoiiparanumpary 530 KHAOMETPAMK
aBTOMOOHAD MJAU KyPHAUO, PEKOHCTPYKIIHS KUAMHAM.
Typr xaropau Iysop-Byxopo-Hyxyc-Beitnos aBTo-
MOOHAb MYAMHMHT 141 KMAOMETPAMK TapMOFUHH Ife-
MeHT-6eTOH 61AaH Koma, TypT karopan TomkenT-Yi
aBTOMOOMAD MyAMHUHT KaMIMK AOBOHU OPKAAU YTaAM-
raf 18 KMAOMETPAMK KUCMUAQ ACHAABT-0ETOH ETKU3HII
HIIAAPU aMaATa ONIMPHAAM, aHA IIy HyaHMHT KykoH
IIAXPHUHH AfAQHUO JTAAUTaH 1S KMAOMETPAKK TAPMOFH,
ITyHUHTAEK, TOIKeHT alAaHMa HJAMHUHT SHIY HyHAAU-
1u 6apIIo ATHAAK XaMAa Byxopo maxpraaru xaAka iya-
AQ YA YTKA3THY KyPUAUIIU SKYHHMTA €TKA3HAAML.

Maskyp AOMHXaAApPHM aMaAra OIIMPUII YYyH JTraH
iinan PecrrybAvka HyA KaMFapMacH Ba XaAKAPO MOAMS
HHCTHTYTAQPHHUHT 565 MUAAMOH AOAAAD KUHMATHUAATH
MaOAQFAQPH JKAAD OTHAAL.

2013 #imapa TeMup HYA TPAHCHOPT KOMMYHHUKAIIHS-
AAPVHH SHAAQ PUBOXAAQHTHPHII OYIIYa HIIAAP SKAAAA
0aub Gopuapu. Mua paBomupa ymby Makcapaap yayH
477 MUAAMOH AOAAAp KUMMATHUAATH KaITUTAA KyHHAMA-
Aap iyHaATHpEAAK. Dy, 3 HaB6aTupa, 240 kuaOMeTp-
AUK TeMHp HJA TApPMOKAAPMHM MOAEPHM3AIMS KHUAMIIL,
¥3 Kyuumu3 6uaan S50 Ta 1ok Ba 30 Ta HAOBYM TaIIMII-
AWTaH BarOH MIIAA0 YNKAPUII MIMKOHUHH OepAHL.

Viran #imam MamaakaTMMu3 XaHY6Mil BHAOSATAR-
PHHMHT MKTHCOAMM CAAOXHATHHHM SHAAd OIIMPHIIAQ
KaTTa axaMuAT Kach arapuran Mapokana-Kapmu Ba
Kapmu-Tepmus TeMup HyA y4acCTKAAAPUHH IAEKTp-
AQIITHPUII UIIAAPH PAOA OAUD GOPUAAL.

2013 fMAAQ XHTOMAMK IIEPHUKAAPUMH3 OMAAH XaM-
KOPAMKAQ TPAHCHOPT KOMMYHHKALIHACH COXACHAA MaM-
AAKATHMU3 YIyH AKAH CTPATerHK aXaMHATra ara Oyaa-
AWTaH SIHAa OMp MAHMPUK AOMHMXAHM AMAATa ONIMPHIIHK
oomaapux. By ypuraa cy3 Aurpen-Ilon iyHasumupa
9AEKTPAAIITHPHUATAH SHIM TeMUpP HyAHU Ba 19 kuaome-
TPAMK TEMUD WYA TOHHEAMHH KYPHUIIHH Ky3Aa TyTaAU-
raH AOVHMXA XaKHAA OOPMOKAQ.

By ToHHeAb Y36eKHCTOHHMHI MapKasuil KUCMHHH
daproHa BOAMIICH BUAOSITAAPY OMAQH MITOHYAM OOFAQLII,
MaMAQKaTHMHU3 XYAYAUAQ STOHA TEMUP HYA TPAaHCIIOPT

TH3MMHHHU IIAKAAQHTHPHUII OFHMYA MIIAQPHH SKYHHIA
eTKA3HIIAA MyXuM axamusitra ora. Illy 6uaan 6upra, y
Espoma kurbacunn Ocué 6MAaH GOFAANAMTAH TPaHC-
MUAAUI TPAHCIIOPT MJAATHMHUHT MYXUM OYFHHN OYAUO
XU3MAT KUAAAM.

Vrran fiuAu UKTHCOAMETHHUHT 6apya TApMOKAApHTa
Ba KYHAAAMK XaéTHUMHU3ra ax0opoT-KOMMYHHKAIUs
TeXHOAOTHSAAPHHH KEHT KOPHit 9TUII MACAAACHTa JTa
MyXuM 9BTHOOp Kaparuapu. XycycaH, “Illaxapaapapo
KOMMYTallMsl MapKa3AApMHM SHTH aBAOA TapMOK TexX-
HOAOTHSAAPU ACOCHUAA MOAEPHM3AIMSA KUAUII Ba KeH-
raitrupum” (NGN), “FTIX TexHoAOTUsACH 67iiMa KeHT
KaMpoBAK $popMaTAad GOMAAAAHUIN UMKOHHHH Oepapn-
TaH ONTHK TAPMOKAAPHU PHBOXAAHTUpHI, “Y36exrc-
ToH Pecrybaukacu munTrakasapupa EVDO Texnoso-
risiaapuny sxopuit otum opkaan CDMA-450 mo6uas
TAPMOFHHH PUBOKAAHTUPHUII KabH Ba OOIIKA MUPHK
MHBECTHUINS AOMMXAAQPMHI AMAATa OLIMPHII 3BTHOO-
PHMH3 MapKa3HAA OFAALL

Ymby AOMMXaAAPHHHI CAMApAAM HHUXOSICHIA eTKa-
3MAMIIM AYHEHUHT 3aMOHABHUII AAOKa Ba aXOOPOT BOCH-
TaAapH IOKOPH AAPaKaAd PHBOXKAAHTAaH MaMAAKATAA-
PY KaTOpHra KyIIMAHII, MIIOHAAPMOHAMK COXaCHAATH
AAOKAAAPHH KeHTafTUpHII OYiiuda KyIIMMIa UMKOHH-
ATAQP APaATAALL.

MamaaxaTuMu3 aXOAUCHHHUHT 45 GouspaH 3UEAVHH
PAKaMAH TeAeBHAECHHE OMAAH KaMPab OAMIIHH KY3AQ Ty-
TAAMTaH S Ta PAKAMAHU TeACBU3MOH y3aTrudHy JKussax,
TomkenT, Paproxa Ba X0pa3M BUAOATAAPUAA JPHATHUII
UIIAAPU AMAATA OITMPUAMOKAQ.

MabAyMOT y3aTHIl, CTaTUCTHKA, MOAMSA Ba COAMK
XMCOOOTAAPUHIHT 9AEKTPOH IIAKAH BA TAPMOKAAPH Xa-
€TUMM3ra H39HA BA TUSHMAH ACOCAA KOPHI STUAMOKAR.
Byryuru kyHAQ2 TapOMPKOPAMK CyObeKTAQpUHUHT 89
(pOU3AAH OPTHFH COAUK XUCOOOTAAPUHH, KapHith 86 do-
M3H CTATHCTHK XUCOOOTAAPHU 9AEKTPOH IIAKAAA TOII-
IIHPMOKAR.

2011 imapa GUpPKAAQ CABAO HMIITHPOKYHMAAPUHUHT
IOKOPH AQPKAAATH PAKOOATHHH Ba TEHI HIITHPOKH-
HM TAbMHHAQMAUTaH, 9AEKTPOH CaBAO INAKAMAA aMaATa
OIIMPHMAAAUTAH 3AMOHABHI AABAAT XaPUAAAPU TH3UMH
JKOPHUI 3THATAaHM Xap TOMOHAAMa 9BTHOOpra Ba KyA-
Aa6-KyBBaTAQIITa AOHHKAUP.

2013 iMAAQ 2AEKTPOH CaBAOAAPAATH AABAAT XapH-
AAapu XKMH 417 MHAAMAPA CYMHHU TAIIKMA OTAU Ba
CaBAO SIKYHAApH Oyiinda 83 MHAAMAPA CYMAMK OIOAXKET
MaOAaFAapH TeXab KOAMHAW. ByHAQ paBAaT xapuasapu
AOUPACHAA COTYBra KyHMHATaH TOBAp Ba XM3MaTAAPHUHT
83 dpomspaH 3MéAM KUIUK OM3HEC CYOBEKTAAPU TOMOHH-



AQH aMaATa OIIMPHUATAHUHU AAOXHMAQA KAkt STHII KepaK.

bynpan Tamkaps, ToBap Ba XM3MaTAAp YYYH TYAOB-
AapHH, GaHKAATH XHCOOPAKAMAAPH Ba IAACTHK KapTOY-
KaaappaH ¢orparaHraH xoapa, MuTepHer TapMoru Ba
MOOHAD TeAepOH OPKAAH, AXOAUAAH KyIIMMYa BOCHTA-
YUAUK XaKMHHA OAMACAQH aMaATa ONIMPHII TH3UMHM KO-
U OTHAAN.

AtiHu BaKTAQ OyAapHMHT 6apyacy 3aMOHaBHIT ax60-
POT-KOMMYHHUKAIUST TeXHOAOTHSAAPHHU TaTOMK OTHII
OyHM4a KEAIyCH HHAAAPAQ AMAATA OIIMPHUIIMMU3 3aPyP
OyAraH KeHI KJAQMAM 4YOpa-TaAOMPAAD TH3MMHAATH
AACTAQOKH KapaMAap OJAKO, Oy MIIAAPHU M3YHA AABOM
STTHPUIIUMH3 AOZUM.

XyPMATAM MAOXKAUC UIITHPOKIUAAPH !

Vrran iftuan aXOAMHHMHT HKTHMOUI GapOBOHAMIMHY
TABMHUHAAII Ba COIIMAA COXaHH PUBOXKAAHTUPHII Maca-
AaAapu GaOAHATHMU3AA XAA KHAYBYM YPUH STAAAAALL.

SIHru Mo YPHHAQPH TAIIKHA OTHLI, GAHAAMKHH
TAbMHMHAQII Ba AXOAH AAPOMaAAAPHHH OIIMPHII Ma-
CaAAAAPH AOUMO IBTHOOPHMH3 MapKasHAd OYAMO KOA-
MOKAQ.

Vi ypuHAAPUHM TAIIKKA STHII BA AXOAU OaHAAU-
THHH TADMHUHAQII OFHI9a MUHTAKABHI AACTYPAAPHUHT
aMaAra ommMpHAMIIM HaTiokacupa 2013 #uapa Kapuit6
970 MUHT KHIIH UII OMAQH TaBMUHAAQHAW. By um ypus-
AapuHUHT 60,3 GOM3AAH OPTHFHU KHIIAOK XOHAAPAA APa-
THAAM. By 60paja KM4HK KOpXOHAAAp, MUKpOHUpPMAAAp
Ba SIKKA TAPTHOAATH TAAOUPKOPAUKHH PUBOXKAAHTHPHII
aBasura 480 MUHIAQH OPTHK, KACAHAYMAMKHU KeHIalTH-
puur xucoOuaaH 9ca 210 MHHTAQH 3HEA HII YPHU TAIIKUA
3THAAU.

Vrran itman 6us yayH oHr ycryBop Basuda GyaMuI
KacO-xyHap KoasexxaapuHuHr S00 MuHr HadappaH op-
TUK, OUTHPYBUMCH HII OMAQH TADMHUHAAHAM Ba AWTHII
JKOM3KH, OYHHMHT aXaMHSATHHN OAXOAAIIHIHT Y31 KHFHH.
V3 xycycuit mmunu 0uu6, 6usHec 6uaaH ITyFyAAaHHIITA
Kapop KHATaH KOAA®XK OuTHpYBuMAapura 140 Muasuapa
CYMAQH 31€A UMTUESAN MUKPOKPEAUTAAD AXKPATUAAL.

MaMaakaTUMU3AQ HOKTUMOHMM COXaHH MCAOX, 9THII
6opacrAa aMaATa OIIMPHAAETTAH YOPA-TAAOUPAAD TH3H-
MHAQ KHIIAOK, AXOAH ITYHKTAAPUHHHT KHEDacHHU TYO-
AQH Y3rapTHpUII, HAMYHABUN AOMUXAAAp aCOCHAQA SHIH
YH-KOFMAQD Ky PHIII, KHIIAOKAA MOXHST 9BTHOOPH OMAAH
SHTH HMHQPATY3HMAMAHHM IIAKAAQHTUPHII XHCOOHMAAH
KHUIIAOK aXAMHHHT Xa€THHU SHAAA AXIITHAAIITA AAOXHMAA
IBTHOOP KAPATMOKAAMHS.

2009 imapaH 6omaab MaMAakaTUMU3HMHT 159 Ta
KHUIIAOK TYMaHMAQ HaMYHaBHit AokKXaAap acocuaa 900
AAQH OPTHK SHTH YH-KOH MaCCHBAAPU 0apIIO 9THUAAH,
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yMyMuii MaiAOHU 4 MUAAMOH SO0 MHHT KBappaT MeTp
6yaras 33 Musr SO0 AaH 31EA SKKA TAPTUOAATH YII-XKOM
doripasaHuIITa TOMIUPUAAM. 732 KMAOMETpP acdaAbT
KMAMHTAH QBTOMOOHAD MYAAQPH, MUHTAQH OPTHK FOKTH-
Momit Ba 6030p MHparysHAMacH 0ObeKTAApH 6aprio
OTHAAML

2013 itmapa KUIIAOK XoHAapaard 353 Ta MacCHBAA
ymymuii MafipoHu 1 Muasron SO0 MHHT KBappaT MeTp
6yaran 10 MUHITAa MIMHAM YH-KOMAAp 0apIo 9THAAM,
6y xypcarkua 2012 iinara Hucbatas 17 pousra xymaup.
Ymby makcapaap yuayH Kapuitb 650 MHAAHOH AOAAAp
KUAMATHAAIU MaOAar iyHaATHpHAAY. ByHunr 106 Mua-
AMOH pAoarapy Ocné TapakKUeT GAHKHMHUHT KPEAUT Ma-
GAAFAQPUAHP.

KuImAokAQpUMI3HI 000A KHAHII, KHIIAOK, AXOAHCH-
HUHT TyPap-KOi IIap ONTAAPHIHH SXIIMAALI 6 iirda Ou3-
HHHT OYHAQ# TKPHOAMH3 XaAKAPO XaMXKAMISITAA KATTa
KM3UKHUII YHFOTMOKAQ.

Vrran itua anpeas oitnaa ToIKeHT mMaxprAa 3aMo-
HABUM YH-XKON KYPUAMIINA MaB3yCUAA Y TKA3UATAH XaAKa-
po xoHepennuapa bupaamran Mussaraap Tamxuao-
T, XaAKapo Baatora sxamrapMac, XKaxou 6anku, Ocué
Tapakkuér Oanku, Mcaom Tapakkuér Gamku, JKamy-
6u-Ilapkuit Ocué mamaaxaraapu yrommacu (ACEAH),
IOHECKO Ba 60mKa Hy$py3An XaAKapO TALIKHAOTAAP
paxbapAapy Ba BAKHAAAPH, AyHEHHHT 60 AQH 31EA MaM-
AakatupaH 300 AQH OPTHK OAMM, MYTaXaCCHC Ba 9KC-
TIepPTAAp MIITHPOK ITTAHU OYHHHT éPKHIH HCOOTUAHD.

Kaapau aycraap!

2013 iMapa TaBAMM-TApOUSI COXACHAQ MCAOXOT-
AAQPHH SIHAAQ YYKYPAQIITHPHIN, TABAMM CTaHAAPTAQA-
PY Ba AQCTYPAAPUHM TAKOMHAAQIITHPHII, MaKTabAap,
AMIIEA Ba KOAAEXKAAP, OAUM YKYB IOPTAAPUHHUHI MOA-
AVF-TEeXHHK 0a3aCHHM SHAAQ MYCTAXKaMAAII MACAAAAQ-
pura Karta 95TUOOP OGepUAALL.

Vrran ituan 28 Ta SHrH Kach-XyHap KOAAEXKHU KypPUA-
AH, 381 Ta yMyMTabAMM MaKTaOH, OAMIl JKyB IOPTAAPH
TU3UMHUAATH 45 Ta 06beKT, 131 Ta Kach-XyHap KOAAEKH
Ba AMIeHAAp PEeKOHCTPYKINS KMAMHAM Ba KAIIUTAA Tab-
mupAasan. [Tyaunraek, 55 Ta 6oaarap MycHKa Ba CaHD-
ar Makraby, 112 Ta Goaasap cropru o6beKTH Ba 4 Ta
CyBHII XaB3acH GpOMAAAAHHMIITA TOMIHPHAND, YAAPHUHT
bapuacy 3apyp ycKyHa Ba MHBEHTApAAp OHMAQH JKHMX03-
AQHAH.

2013 imapa Ta’I:AI/IM-Tap6I/ISI TU3MMMHU HCAOX, THUII
bopacrAa aMaAra OIIMPHATAH KEHT KYAAMAM YOPa-TaA-
OupAap xaKuAa Cy3 bopap oKaH, yCub KeAaéTraH éu as-
AOAHHHT XOPIDKUIH THAAAPHH Y3AAIITHPHUII AAPAKACHHH
OIMPHINTa KAPATHATAH HITAAPHH AAOXHAQ Kafip 3TMOK-
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unMaH. JKaxoHAQ MHTerpamus >kapaéHAApH Kydaituo,
KYHAQAMK Xa€Tra KOMIbIOTEp TeXHOAOTHAAapu Ba Mu-
TepHET KeHT KOPHIT 9THAAETTaH OYI'YHIH IIAPOUTAA YeT
TUAAAPHH ITyXTa OMAMACAQH Ba ATAAAAMACAAH Typub Ke-
AQKAKHY Kypub GYAMACAUTHMHY GapyaMu3 sIXIIY aHTAAD
OAMOKAAMHU3,

Illysapuu uHOGaTra 0AM6, 6U3 JTraH YKyB AHAHAAH
60mAa6 yMyMTabANM MAKTAOAAPUHUHT OMPUHYH CHH-
$UAQH 9eT THAAAPHM YPTaTHUIIHUHT Y3AYKCH3 TH3UMUHH
JKOPUH STAUK.

bapua ymymrabAMM MyaccacaAapupa 4eT THAAAPHU
ypratum 6yiimda 17 MUHTAQH OPTHK YKyB XOHAAapu
TAlIKUA 3THAAM. 1-CHH( YKYBUMAApH YYYH 4eT THAAAD
Oyitya MyAbTHMeANA BApMAHTH MAOBA KHAMHTaH, 538
MUHTAQH 3U€A PAaHTAM AAPCAUK YOI dTUAAM. 2 MHUHT Ha-
¢apra AKUH 9eT TUAU YKUTYBYUCH Tall€éPAAHAH Ba yAap-
HYHT YMYMHI COHU 26 MUIHT KUIIUTa eTAL.

MaMAAKaTUMU3HMHT 0apya MHHTAKAAAPHAA YeT
TUAAQPHU OUP XHA IIAPOUTAA JKUTHIL, KUIIAOK SKOM-
Aapra IOKOPH MAAAKaAU MHTAM3 THAM YKUTYBYMAAPUHU
XKaAb STHII MaKcapuaQ, Tapu¢ craBkasapura 30 ¢pous
KJIIMMYa XaK OEATHAAHTAH XOAAQ, YAQPHH MOAAUI paF-
OATAQHTHPHUII TH3UMH XXOPHIL 9TUAAN. TeeBupeHHeAQ
4eT THAAAPHU YPraTUIl OYiMYa KU3HUKAPAH YIHUHAAD
AacTypura ara 6yAraH Maxcyc 6oAarap MaspuQHil Ka-
HAAAQPU TAIIKMA KUAMHAM.

2013 inapa TI/I66I/IéT-CaHI/ITapI/IH coxacuaa bupuH-
qi épAAM KYPCATUII OMAABUI THOOUET IPUHIIUIIM aCO-
CHMAQ MIIAQAII IIAKAMTA YTKasuAAM. By aca ropTumuspa
COFAMKHH CaKAalll COXaCHHH HCAOX 3THIIHH SHaAQ
YYKYpAQAIITHPUIN OFiinda >XOPUIl ITHAAETIAH 4O-
pa-TapAbHpAAp TUSMMHAQA MyXUM KapaM O6yapu. ByHaait
Y3rapuil KMIIAOK JKOMAAPAQ, allHUKCA, YeKKa TyMaH-
Aappa smaérrad 14 musanon 600 MuHT Hadap axoaura
MaAaKaAM THOOMIT épAaMAAH QOMAAAAHUIIT UMKOHUHH
Oepan.

Tyrum émmaark aéarap, UIYHHHTAEK, 60Aarap Ba
JCMEpAQPHU THOOUI K PUKAAH YTKA3HII TYAVK TABMUH-
AaHAM. 2011-2013 fimasapaa S35 MuHT Hadap XOMHAA-
AOP aéA MpCHII Ba TYFMa KaCaAAMKAQp OyiiMda TeKu-
PyBAaH YTKa3UAAH.

By 2013 itmapa Kapuit6 2,7 MUHT GOAAHHHI TyFMa
XaCTAAMKAAD Ba PHBOXAAHMIIAATH HYKCOHAAD OHMAaH
TYFUAHIIMHUHT OAAMHE OAMII HMKOHHHU Geppr. Myx-
Tacap airranpa, ‘OHa Ba 60AQ CKPHHUHTH AQCTypU-
HUHT XaéTra TaTOHMK OTHAMIIM HATIDKACHAA PHBOXAA-
HUIIAQ HYKCOHH 60p 6GorarapHuHr Tyrmaumy 2000
finAra Hucbaran 1,8 MapTa KaMafipu.

AXOAMHMHT OBKATAQHUIIMHY SXIITHAQAII, YH Ba TY3HU

3apyp MHKPOIAEMEHTAAp OMAAH TYHMHTHUPHII, OHAAAP
Ba 00AAAAPHH BUTAMHHIa OOF AOPU-AAPMOHAApP OUAAH
TABMHMHAQII OFiMYa aMaAra ONIMPHATAH 4Opa-TaAbup-
Aap Tydariau 6yryHru KyHA2 60AaAapUMUBHUHT 92 $o-
M3M PUBOSKAQHHII Kypcarkudaapy Oyitnda JKaxon cor-
AMKHM CaKAQII TAIIKMAOTH CTAHAAPTAAPHIA MOC KEAAAH
Ba Xed IIy6Xacus, Oy OM3 9pHIIraH KaTTa IOTYKAAPAAH
OupHAKp.

Daxarrura 2013 AHAHUMHT ¥3MAQ COFAMKHH CaKAQII
coXacura HyHAATUPUATAH MHBeCTHIIAAp Xaxmu 2010
rinara Hucbaran 3,8 6apobap oman. ByHunr Harmka-
cupa 295 Ta THOOMET 0OBEKTH PEKOHCTPYKIHS KHAH-
HHO, GONAAAAHHMINTA TOMIHPUAAU. PecirybarKa UXTH-
COCAQIITHPUATAH THOOHET MApKA3AAPHHU >KHXO3AAII
Aapaxacu 1,8 6apobap opraum Ba 91,7 domsra etan,
JKYMAAAQH, JOKOPH TEXHOAOTHAAAPTA ACOCAAHTAH YCKY-
HaAap OMAQH XKHX03AALI AAPAXKACcU 82,6 GOUSHU TALIKHA
3TMOKAQ.

Iy 6uaas 6upra, X03UPTH BAKTAQ KUIIAOK, BPAYAHK
IyHKTAAPUHUHT (AOAUATH, AFHHMKCA, KACAAAMKAAPHU
9pTa AHHMKAAII BA YAAQPHUHT OAAMHH OAHII O¥itMda 3a-
MOHABHII TarabAapra TyAa KaBo6 GepMaCAWIHHU Karip
aTHII AApKOP. KHIIAOK BPaYAHK ITyHKTAQPHHH SATIU TEK-
IIMPHII HATHXKAAAPH OYHH siHa 6up 60p KypCaTAm.

CorauKHE cakaam BasUpAMTM MOAMS BasHpPAUTH
OMAAH XaMKOPAHKAA KHCKA MYAAATAQ KHIIAOK BPAYAUK
IyHKTAAPY (AOAMATHAA 3apyp TAPTHO YPHATHMIL, TaK-
puba Tapukacmaa OMp KATOp TYMAHAAPAQ IMATPOHAXK
XaMIIMPaAAPUHUHT (AOAMAT CAMAPAAOPAUTHMHH KydJak-
TUPUII OJiiM4a TETHIIAM PAFOATAQHTUPHUII HOPA-TAA-
OMpPAAPHHI AMAATA OLIMPHIIN 3aPYP.

Vrran aaBp Mo6aiiHMAQ MaMAAKATHMM3AQ aMaAra
OmMpaéTrad IKTHMOUM CHECATUMHM3HUHT aXOAMMUS3-
HUHT XaéT AQPaXacH Ba CU(ATHHHU IOKCAATHUPHIIAATU
TABCHPU BA HATIDKAAAPH XAKMAQ AAOXHAA TYXTAAMOD
VTHUIHY 3apyp Ae6 OraamaH.

2013 fimapa XaAKMMHSHHHI peaA papoMapsapu 16
Qousra omaM, ypTada OMAMK HII XaKH, HEHCHS, IKTHMO-
uit Hadaka Ba cruneHpusaAap 20,8 dousra Kymarau.

X03Upru BakTAa Y306€KMCTOHAR TEHCHUSAAPHUHT
ypTaua MHKAODH ypTada M Xakura Hucbarau 37,5 ¢o-
M3HM TAlIKHA 9TMOKAA. By xypcarkuy Poccusaa 25,7
pomzpan, Mapkasuit Ocué MamaaxaTaapupa aca 23-28
pouspan uboparaup. Kopuit 2014 itrapa MaMaaKaTu-
MH3Aa Oy KypcaTkidau 41 Gpomsra eTKasuu Ky3aa Ty-
THAMOKAQ.

Onaarap AQPOMAAAAPH TAPKUOU F3rapMOKAA — TaA-
OMPKOPAMKAAQH OAMHAETTAH AAPOMAAAAD AXOAM SIATIH
AAPOMAAAAPUHHHT IPMUAAH 3UEAMHHU TAIIKKMA STMOKAQ.



Xoabyku, Mycrakua AaBaataap XaMAJCTAUIH MaMAa-
KaTAapuAa 0y kypcarkmd yprada 20-25 domspan om-
MaMAH.

OHI MyXUM KHXAaTH IIYHAQKH, Y36EKHCTOHAR SHT
TIaCT Ba 9HT I0KOPU AAPOMAaA OAAAUTAH aXOAH IypyXAa-
pu ypracuparu TagOBYT AAPAXKACU CYHITH MHAAAPAQA 8
bapobapra Tyrpu KeAMOKAQ. Kymruma, mry sxymaapaH,
KJIIHE AQBAATAAPAA Oy pakaM MaMAAKaTHMHU3AATH Kyp-
CaTKMYAQH OMp Heua 6apobap IOKOPHU 9KAHH, SIBHH JTa
KaMbaraA Ba HOYOP aXOAH IyPyXAapH Ba jTa 6oiaap ry-
pyxu opacuparu TapoByT omub GOPAETTAHMHI TABKHIA-
AQIl AO3HM.

2013 7mapa 2000 imara HucO6aTaH aXOAMMM3HUHT
HCTEBMOA XapaxaTAapu 9,5 6apobap OMraHUHUHT J3H
KJTI HAPCAAQH AQAOAAT Oepaai.

CyHrru HuaAapaa XXOH OOIINTa TYFPU KEAAAUTaH SHT
MYXHM O3UK-OBKAT TOBAPAAPH OFiIH4a HCTEBMOA XKMH
MYTTacHA Jcub GOPMOKAQ, AiHM BAaKTAA HOO3MK-OBKAT
MaXCYAOTAAPHHU XapUA KUAHUII Ba XM3MaTAAp Y4IyH TYAa-
HAAWTaH capd-XapaXkaTAAp MUKAODH XaM Ce3HAAPAH Pa-
BHIIAQ KYIAalMOKAQ. MHCOA YUyH, MyCTaKHUAAMK FIHAAQ-
puaa rymr ucresMoar — 1,4 mapra, cyt — 1,3 6apobap,
ca03aBOT Ba [IOAU3 MAXCYAOTAAPH — 2,6 MapTa, KapTOLI-
Ka — 2 6apobap, MeBaAap UCTeBMOAH — 6,4 Kappa OIIAK.

IOpTUMH3AArE OMAAAAPHE Y30K MyAAAT (oirpaAa-
HHIITa MJAJKAAAAHTAH TOBAPAAP OMAAH TAbDMUHAAII 60-
pacupark axBoA XaM TyOAaH y3rapAu. XOHAAOHAAPHU
XOAOAMABHUK, KOHAUIIOHEP, IAXCHil KOMIIbIOTEp, Te-
A€BH30p, MOOHAD TeAepOH Ba HOIIKA 3aMOHABHIT Mau-
LM TeXHUKA BOCHTAAAPH OMAAH TADMHUHAALIL AAPAXKACH
OIIMOKAQ.

AWHHKCA, CYHITH MHAAAPAA AXOAMHMHT Y3UMH3AQ
HIIAQD YMKAPHATAH €HIHA aBTOMOOHAAAD OMAAH Tap-
MHHAQHHII AJPDKACH JCTAaHH IBTHOOPAMAMD. Arap
2000 fmapa xap 100 Ta omaara yprada 20 Ta eHTHA aB-
TOMOOUAB TYFPU KeATaH OYAca, OyIyHIH KyHAQ 6y pakam
41,4 Tara eTau.

TapKMKOTAQD HATIDKACH IIYHM KJpPCaTMOKAAKH,
MaMAQKaTUMHU3AATH OMAAAAPHMHT 11 QouspaH opTuru
MKKMTAAQH €HTHA aBTOMOOHMATra ara. By kjpcaTkuusap-
HHUHT 6apyacy aBBAAO HUMAAAH AAAOAAT bepaan?

Dy kypcaTKiyAap 9HT aBBAAO OUSHHHT ¥3 OAAUMHS3-
ra Kyirad I0KCaK MaKCap — AyHEAATH PUBOXXAAHTAH Ae-
MOKPATHK AABAATAAP KATOPHUIa KUPHII HYAMAAH HU3YUA
Ba 6ocKuuMa-60CKUY MATAprAal 6OpPATraHMMI3HUHT
ucbotn 6yAn6, aHa NIy MAMAAKATAApP SPHIIraH Mappa-
Aapra 6u3 xaMm aAGaTTa eTaMu3, AeTaH MIIOHYHU TYFAU-
PaAn.

XypMaTAu I0pTAOIIAQAD!
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Hxrucopnérumusaunr 2014 finara MyAKaAAaHIaH
acocuil Basuga Ba YCTYBOp MyHAAMIIAAPU aBBAaAO Oy
COXaHUHT IOKOPH CypbaTAap 6maaH ycnb 6opumman
TABMHHAQII, OYHHHT YIyH MaBKyA Oap4a peseps Ba
HMKOHHSATAAPHH cadapbap arum Gopacmpa Kabya
KHAHMHTAH CTPaTerHsSHH AABOM STTHPHUIITA KApPaTHA-
raH.

SAny M9KU MaxCyAoT XaxmuHu 8,1 ¢pousra, caHoaT-
HY 8,3 $pomsra, KHIIAOK X§>KAAUTHHU 6 GOU3ra, YaKkaHa
caBpAO afiaaumacuun 13,9 ¢ousra xymaiTupu, 6030p
XU3MaTAApUHU 16,2 ¢$omsra OmMMpPraH XOAAQ, YHHHT
SIATIM MYKU MAaXCYAOTAATU YAYIIMHE 5SS GOU3Ta eTKa3HII
Ky3Aa TYTUAMOKAA.

CoAMK IOKMHM SHAapd KaMaHTHPHIL, >KYyMAAAQH,
IOPHAUK IIAXCAAp Y4yH (OHAA COAMFH CTaBKACHHU
9 douspan 8 $ousra, KUCMOHMI MAXCAAP YIYH SHT
KaM COAMK XaXMUHM 8 douspan 7,5 ¢pousra Tymupunr
HKTHCOAMETHMU3 PUBOXKHAQ AADATTa MYXHM aXaMHUAT
Kach aTaaM.

Bynpait coanx enruaankaapu 130 Muaamapa cymMpaH
OPTHK MAaOAAFHH TEXXAIl Ba YHH KOPXOHAAAP UXTHEPUAL
KOAAMPHO, YAQPHUHT 3 afiAaHMa MaGAAFAAPUHY KYTIali-
THPHII, UIIAAO YHKAPUIIHE MOACPHH3AIMS KHAMII Ba
TEXHOAOTHK SIHTMAQII, ITYHHHIACK, aXOAM AAPOMAAAA-
puHE 90 MUAAMAPA CYMAAH KYTIPOK OIIMPHUII IMKOHHHH
Gepaan.

2014 pmaxusr 1 sHBapupan 6omaa® Mapkasuit
GAHKHUHI KaifiTa MOAMSAQII cTaBKacu 12 domspan 10
$ousra TyIHpPHAAH.

Xeu myboaaracus afiTum MyMKHHKH, 2014 fHA
CAHOAT COXaCHAQ FOKCAK TEXHOAOTHSIAAPTa ACOCAAH-
TaH Ba 3aMOHABHil MyXHM 00beKTAQp Ba KyBBaTAQp-
HH HIITAa TYNIHPHII, HHBEeCTUIMAAAPHH OITHPHIN Ba
TAKOMHAAAIITHPHII AHAK OYAAAHL.

MoausiaamHuHT 6apya MaHOaAApH OYiida KalkTaA
KyAMAMAAQPHUHT yMyMuil xaxmu 14 mmaamapp 300
MHAAHOH AOAAAPHH TAIIKUA ITAAU BA O Ky PCATKUIHUHT
yrras itnara Huc6atas 10,1 ¢pousra jeumm rabMUHAQHA-
AH, ACOCHH KAIIUTAATa KUPUTHAAAUTAH HHBECTULIIIAAD
XQKMH SATIM HYKH MAXCyAOTra Hucbaran 2013 finaru 23
ou3 papakacraa CakAab KOAMHAAM.

bapuya umBecrHiMAsapHMHT 73 (QOM3AAH OPTHFU
MIIAQD YMKAPHII 0OBEKTAAPHHH OAPIIO STHINra, KaIlH-
TaA KyHMAMAAapHUHT Kapuitb 40 ¢omsm mammHa Ba
YCKYHAAQp COTHO OAMINTa HyHAATUPHAAAL.

JKopui itmapa 3 Muasuapa 900 MEAAMIOH AOAAAPAQH
3uéA XOPIDKUI MHBECTULIHA Ba KPEAUTAAPHHU Y3AAIITH-
PHILL, YAQPHUHT X)KMH yTTaH fiuara Hucbaran 29 ¢pousra
YCUIIMHYA TAbMMHAAII MYAXKAaAAAHMOKAA.
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XOpIKHil MHBECTHIMSIAAPHUHT YMyMUH XaXMHAA
TYFPUAQH-TYEPU HHBECTULIMSIAAP Kapuitd 69 ¢omsHn
TAlIKUA 3TUIIM Ba YAAPHUHT Xaxmu 2014 #imapa 22,4
¢ousra opTHIIN AAOXHAA IBTHOOPTA AOHHIK,

by itna ymymuit kutivaty 4 musauapp 400 MuAAMOH
Aoanap 6yaran 150 AaH OPTHK HMPHK MIIAAD YHKAPHUII
00'beKTAAPHMHH UIITA TYIHPHUII KJ3AQ Ty THATAH.

Ilysap xaropmaa “AeXKOHOOOA KAAMMAU JEUTAAD
3aBOAMHUHT MIIAA0 YMKapHIl KyBBariHU 200 MUHT TOH-
HapaH 600 MuHT TOHHara omupuur’, “XopasM BUAOSTHU-
Aa “Aamac” pycyMHAAIM eHIHMA aBTOMOOMAAQp HIIAQD
YUKAPUIIHK TAlKuA ot , “JKussax Bmaosituaa 760
MUHT TOHHA MOPTAAHAIIeMeHT €k 350 MMHT TOHHA OK
eMeHT WINAAG YMKapumHu HyAra Ky, “Y3bexu-
CTOH-XUTOH ra3 KyBYPHHUHI YYHHYH TAPMOFHHU KY-
puuHY Huxosicura eTkasuir’, “IIIjpran Ba AsaH KOHAA-
PUHH 000AOHAQAIITHPHII BA KOMIIPECCOP CTAHIIUSICHHU
Gapro orTmm” 6yitnda Ba OOIIKA MYXHM AOMHMXAAAQPHH
HUXOSICHTa eTKA3UII MAXKAAAAHMOKAQ.

Cyprua KoHM 6a3acHAa YCTIOPT ra3-KMME KOMIIAEK-
cuny Kypum, IIIjpTan ra3-kuMé KOMIIAKCHAA HIIAAO
YHKAPHAAETTAH TO3AAAHTAH METAaH HETM3HMAA CUHTETHK
CYIOK EKVAFH MINAQO YMKAPUIIHY FjATA Ky¥nm 6yiinda
KYPHANII UIIAAPH AABOM STTHPHAAAML.

OAEKTp 9HepreTHKacH coxacupa TOAAMMAPKOH HC-
CHKAUK 9ACKTp CTAaHIMACHAA KyBBaTH 450 MerasarT
OyAran 2 Ta OyF-ra3 KypHAMACHHH 0apIIO STHUII HyAU
OMAQH KeHTAUTHPUII HIIAAPH 0AMO 6opraasu. TomkeHT
HCCHKAMK 9AEKTP CTAHIJMSCHAA KyBBAaTH 370 MeraBaTT
6yaran 6yF-ra3 Kypuamacy umra Tymupuaaan. Hapowit
HCCHKAMK 9AEKTP CTAHIJMSCHAA KyBBAaTH 450 MeraBaTT
OyAraH MKKMHYK OyF-ra3 KypHUAMACHHH 0apro 9THI
OPKAAM KeHTAHTUPHII HITAAPH OBKAPHAAALL.

Kumé canoatupa KyHFEpOT cOpa 3aBOAMHHMHI HK-
KHHYM HaBOATH KypHAaAM Ba ILIYHHUHTAEK, HaBOWil-
a30T” OYMK AKIUSIAOPAUK XKAMIATHAL METAHOA, AMMHUAK
Ba KapbHaMu HIIAA0 YNKAPUIIHY FJATA KJFHII Ba HOIIKA
AOHMHXAAAp AMAATA OLIHPUAAAHL.

XyPMATAM MAOXXAUC UIITHPOKIHUAAPH !

2014 #imAra MyAXKAAAAHTAH KEHT KYAAMAM AACTYPUH
MAaKcap Ba Ba3u¢parap NCAOXOTAAPUMHU3HH SHAAL TYKYP-
AQUITHPHII, MAMAAKATHMH3HUHT UKTHCOAMH PHBOXAA-
HUIIN AJAMAQ FOB OYAMO TYpraH MyaMMOAAPHHU €UHII
YIyH 60p Ky4 Ba UMKOHUSTAAPHUMHU3HU cadapbap aTum-
HU TaAQ0 KUAHIIH XaKHAQ OYTYH rallipy0 yTHPULIHUHT
3apypartH nyK, Aeb yiAarfiMaH.

By ypuraa cy3, bupudy HaB6aTAQ, MAMAAKATHMHU3-
Aa TOM MabHOAATH PAKO0AT MyXHTHHH INAKAAAHTH-
pum xakupa 60pmMoxAa. MabaymKkH, OyHAQN MyXUT

HINAQG YMKAPHIIHN TeXHHK Ba TE€XHOAOIHMK SIHTH-
AQIll BAa MOAEPHH3ANHs KHAHII, )KaXoH 0o3opAapura
YHKHAII HAHAQ XaA KHAYBYH OMHUA OYAMOG Xxu3MaT KH-
AApH.

ByryH mryHu TaH OAMIINMU3 KePaKKH, Oy AyHAAUIIAL
AMAATa OIIMPHAAETIAH AACTYPHIT YOpa-TaAOUpPAAp 3aMO-
HaBUI TaAabAapra XaAu-6epy TYAUK 5aBob GepMariaLL.

bus xamysraua ackumya (QHKpAANl KOAHNHMAAH
YHKA OAMAsIIMHU3, ¥3 YMPHHH yTab 6yAraH, sacku Ba
SIPOKCH3 TNAQHAM-TAaKCHMOT TH3HMH KOAAMKAAPH,
adpcyckn, 6yryHaai 6apxam TonraHm iyK. Keckun
PaKo6ar MApOMTHAA COAMK HMMTHE3AAPH Ba NpPO-
TeKIIMOHUCTHK Y0PAAAP XHCOOHMAQH SINIAII MyMKHH,
A€raH HOTYFPH KAapaml MUSIMH3IA IyKyp YpHamu6
KOATaH.

Bynpait yopaaap, aBBaAo, KOpxoHasap MaHdaarura
3apap eTKasub, y\apHUHT AAPOMAAMHH KAMAATHPHII OH-
AaH OMpra, AABAAT OIOAXKETHTA CE3HAAPAY PABHIIAA 3HEH
eTKA3HIIN XAKHAA JHAA0 XaM KypMaiMu3. DHT MyXHMH,
Xap KaHAAl MMTHE3 Ba NpeepeHIMIHUHT YMPU Y30K
3MACAUTHHHU 3CHMU3AAH YUKAPMACAMTUMH3 3aPYP.

Qaxar nryspail IMTHES Ba IpedepeHIuIAapra Tas-
HHO KOATaH KOPXOHAAAP OYMK HKTHCOAUET MIAPOHTHAA
XOPWDKUI KOMITAHUSAAp OMAAH HaakaT TamIKH, 6aAKH
MYKH 6030pA XaM PaKoOaTAAIIA OAMAFIAHL.

Vitaatimanku, 6y mMacaaa 6¥iiMua TYmyHTHpUII Ba
M30X, Oepub JTHPHIIHMHI AABPU YTAH, SCKHMYa HOIIKA-
PHII KOAMIIAAPH Ba YCYAAAPMAAH KYTyAQ OAMAETTaH pax-
bapAapAaH KaTbHi BO3 KEYAAUTAH BAaKT KeAAH. ByryH xa-
ETHHUHT ¥31 KOPXOHA Ba OMpAAIIMAAAPHH OONIKAPHIIAL
3aMOHABUM (QUKPAANAMIAH, ITyXTa TaléprapAMKKa ara
OyATaH MeHe)XepAApra TasTHHIIHI TAAA0 9TMOKAQ.

Xed KMMra CHp 9MACKH, HIIAA0 YHKAPHII XapasKaT-
AAQDUHUHT IOKOPH 9KaHM, TaH€pAAHAETTaH MaXCYAOT-
AApPHHHT MaTepHaA BA SHEPTHSHU KYII TaAa0 KHUAHIIH
Ba aBBAAO UKTUCOAUET PeaA CeKTOPH TAPMOKAAPUHUHT
TEXHOAOTUMK JKMXATAQH KOAOKAMTH OyTyHIM KyHAQ
paKO6aTAOIIIAI/IKHI/I OLIMPHIIAA JKMAAUN TYCHK 6}"71\—
MOKAQ.

IOpTuMmsparu 500 paH OpPTHK peaa CeKTOp KOp-
XOHacHAA MImAaTHAaérraH 160 MHHTAQH 3UEA YCKYHA
OyiMya JTKASUATAH TEXHUK ayAUT HATIDKAAAPU LIYHH
KYPCaTMOKAAKH, aHa Iy yckyHasapHHHT 30 ¢ouspan
opTHFM 3CKUpH6 KeTraH. JKyMAapaH, 9AeKTp TeXHMKA
CaHOATUAA YCKYHAAApPHHUHT 44 ousM, MAIIMHACO3AHK
Tapmoruaa 37 pousy, kumé canoaruaa 21 ousu, Kypu-
AVIII MaTepHaAAapy MIIAab ynkapumaa 20 Gporsu, 03uK-
OBKAT CaHOaTHAA 19 ousy, eHrua canoatpa 8 ousu
3CKHpTaH.



2009-2013 itmarappa camapacus MINAAETTaH 172
Ta KOPXOHA TIDKOPAT OaHKAApU GaAaHCHMra yTKA3HA-
Au. YaapuuHr 112 racmaa Mmaa® dukapum GaoAusTH
THUKAQHAH Ba STHT'U MyAKAOPAApra coTHAAM. Barkaap 6a-
AQHCHAQ KOATAH KOPXOHAAAPHUHT 43 TacHAd 9Ca MIIAAO
YHKApHUII GAOAUSTH TUKAAHAM, siHA 17 Ta KopxoHaAa by
60paaa Ui 0AN6 6OPUAMOKAA.

AHa 1y KOPXOHAAApAA MOAEPHH3AIMS Ba HIIAAO
YHKApHII GAOAMATHUHH THUKAANI JKAPa€HAAPUHH AMaATa
OIMPHII yIyH 316 MUAAMAPA CYM Xa)KMHAATH HHBECTH-
IUsI KAPUTHAAU Ba OYHHHT HATIDKACHAQ 9 MEHIAQH 3UEA
SIHTY MII YPHH APAaTUAAL.

Iy 6uaan 6upra, 6yrynru kyHaa 140 paH opTHK
KOPXOHA 3apap Kypub MIIAAMOKAA. YAApPHUHT 67 Tacu
AMPUK KOpXOHaAap 6yam6, 10 Tack caHoar coxacura,
XKYMAAAQH, KUIIAOK XJKAAUTH MAIIMHACO3AMTH, KUME,
9AEKTP TeXHMKA Ba $papMaIleBTHKA CAHOATH TapMOKAA-
pura rerumauAup. Macasas, TolmkeHT TpakTop 3aBOAH,
“Arperar 3aBopd’, “UnpuumKKUIIAOKMAmI, “V3maxra-
Mann” OYHK AKIJHSAOPAMK XKAMUATAAPH OFUP MOAHMSIBHI
aXBOATA TYIIHO KOATAH.

“Camapkasp kumé 3aBopan’, “OKussax maacrmacca”
OYMK aKIHSAOPAHK >KAMUSTAAPH KabM HMHPUK KHME
CaHOATH KOPXOHAAAPH, IIYHHUHIACK, MAaMAAKATHMHU3AQ
TYpAM EPUTHII BOCHUTAAAPUTA IXTHEXK KATTAa IKAHMIA
Kapamacpal, Tomkenrt maxpupars “OHuKC” OYMK aK-
IUSIAOPAMIK KAMHUATHAA XaM aXBOA KOHHKAPAH OMAC.

KommyHaa coxapa 26 Ta 3apap Kypub nmaaérraH
KOPXOHa, 1Ty OHMAAH OHpra, MyA KypHAHIIN COXaCHAA
13 Ta MKTHCOAMI HOYOpP KOPXOHA MABXyA 9KaHH XaM
TANIBUII YHFOTAAH.

Basupaap Maxxamacu Mxrucoauér sasupauru, Mo-
AVISI BA3UPAMIH, MAaH(DAATAOD TY3HAMAAAPHH XKAAO 9TTaH
X0AAA 3 OMAHMK MYAAATAQ IOKOPHAA KyPCaTHO JTHATAH
KOpPXOHaAap OYir4a yAQPHI MOAMSIBUI MHKUPO3AAH Ba
0aHKPOTAUKAQH YHKAPHII OYimda “fya xapurtacu” Aeb
ATAAAAMTAH AACTYPAAPHU HMIIAAD YMKCHH Ba TAaCAHKAA-
CHH.

Bynpait qopa-TapOupAapHU Kyaram $poitpacus 6ya-
raH KOPXOHAAAPHU 9Ca HOAb KUIIMaTH Oyiinda XyCyCHit
JKMCMOHHI IAXCAAPTa COTHII MACAAACH KyPHO IMKHA-
CHH.

Byrynrm xyHAQ XycycHH MYAK HIAKAHMAQrH KOP-
XOHA AQBAAT MYAKH OJAraH KOPXOHAAQH Kypa aHdYa
CaMapaAd MIIAALIMHHE UCO0TAQ0 YTUPHIIHMHT 3apy-
paru 6yamaca Kepax.

Tan oAmm Kepakkd, Oy XakAa FalMpPraHAa, Gab3aH
XyCyCHI MyAK TYITYHYACHHH HOAQBAAT MYAKKA aCOCAQH-
raH KOPXOHAAAP TYIIYHYACH OMAAH YAAKANITHPAMUS.

——e(0) CAPXNCOb =

Maskyp Tabprdaapra KaTbHil aHUKAMK KMPUTHUII Ba 9HT
MyXHMH, KOHYHAQPHMM3ra MyBOQMK PaBHIIAQ HKTH-
COAMETAQ XYCYCHI MYAKHHHT YCTYBOPAUIMHH aMaAAQ
TABMHHAAQIL, YHU KYAAQD-KyBBATAQII BA AAXACH3AHTHHH
KaOAATAQII AAPKOP.

HNm6nAapMOHANK — OH3HEC IOPUTHIN YIyH aMa-
AMI KyAa#l IIAPOUT TYFAMPHO Oepumi, KHINK OH3-
HeC Ba XyCyCHH TAaAGMPKOPAMKHH Xap TOMOHAaMa
KJAAQ0-KyBBaTAALI Ba ParGaTAQHTHPHII PeaA HKTH-
COAMETHH MCAOX, STHIIHHHI HaBOATAArH 9HI MyXHM
HYHAAWIINTA AallAAHMOFH 3apyp.

CyHrru #Muarapaa XyCycuil TaAOMPKOPAUKHH pH-
BOXKAQHTHPHII, OU3HEC IOPUTHII, HMKTHCOAHETHMUSIA
MaXaAAM Ba XOPIKUI MHBECTHIIMSIAAPHH KEHT >KaAb
9THUII Y4yH 3apyp WAPOKT Ba KyAall MyXHT SIpaTuII 60-
pacuaa O¥3 YAKAH HIIAQPHH AMAATA OIHMPAVK.

TapOUPKOPAMK CYOBEKTAAPU XYKYKAAQPHHHUHT YCTY-
BOPAMIH XaKHUAATH IPHHIMII KOPHi 9THAAM. Paxar jr-
raH HUAHHHT y3HAQ pyxcar bepumira oup 80 AaH OpTHK
TapTHO-TAOMHA, AUIIEH3MSAAHAAMTAH (AOAMST TypAa-
punuHr 1S Tacy, 65 Typaaru craTHCTUK XucoboTaap, 23
TYPAATH XUCOOOTHH TAKAMM 3THII MYAAATAAPU KHCKAP-
THUPHAAH, 22 TypAATH UHTEPPAOA COAMK XU3MATHU KOPHUH
9THAMO, 3apyp PyXCaTHOMAAAP OepHII MyAAATH 2 MapTa
Ba Ma3Kyp XKapaéHAap yIyH XapaKaTAap KHAMaTH S Map-
Ta KUCKAPTHPHAAM.

Ilysn Kafip STHII JKOUSKH, TAAOMPKOPAHK CyO'D-
€KTAQPH TOMOHMAAH PYXCaTHOMA OAMII >Kapa€HHAA
TYAQHAAMTAH XapakaTAap 8 6apobap KaMalTHPHAAH,
baHKAAPAQ XHCOOPAKAMK OYHMII YIyH TYAOBAAP Oekop
KMAMHAM Ba Iy 60papa 601IKa 3apyp TapOupAaap amaAra
OIIHPHAAM.

VabexucTon 6usHecHU pyilxaTra OAMII IAPTAAPH
6}“71711/11121 XKAXOH MHKECHAQ 66 TO3MIMS IOKOpHUTa KyTa-
puAu6, pelTHHr yrKasuaraH 189 MamaakaT opacuad
21-JpUHHH 3TaAAAAM, KPEAUT KpATUII Oyitnda peit-
THHTAQ 3Ca 24 MO3HIIMA IOKOPHTa KYTAPUAAL.

AJTHY TaATAA ITyHH 9BTUPO ITHII KePAKKH, MAMAQ-
KATHMH3AATH HIIOHAAPMOHANK MyXUTH Ba OH3HeC 0pH-
THII AP OUTHHUHT OYI'YHIU XOAATH 9PKHUH 6030p UKTH-
COAMETHHUHT TaAa6 Ba IIPHHIUIAAPH, YMYMHI XaAKApO
HOpMaAapra TYAUK KaBob Oepaan, Aeb ailTa oAMAIMu3.

TapOMPKOPAAPUME3 KMIIAOK SKOHMAAPAA IHEPIHs
TADMUHOTHHMHT OEKAPOPAMIHIA, MIIAAG YHKAPHII Ba
HyA UHPPATY3MAMACHHUHT KEPAKAU AAPaXKapd PUBOXK-
AAQHMAraHUra, TeKIIMPYBAAPHUHT KJTIAUTHTA, IIyHHHI-
A€K, KOMAAPAQ WXKPO HHTH3OMHUHHIHT HUCOATAH ITACTAU-
TUTa XAAMTa4a Ayd KeAMOKAQ.

By yra Myxum Macaaara siHa Ba siHa 61p 60p apTHOOP
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KapaTHO, aAOXMAQ TABKHAAAIIHU 3apyp AeO OrAamaH:
TAAOUPKOPAMK (AOAMSTHHM TAIIKHA STUII Ba AMAATA
OLIMPHII YYIYH TYPAM PYXCATHOMAAAP OEPHII MYAAAT-
AAQPHMHH SHAAQ KUCKAPTUPHII, YAAPHUHI TapTHO-Tao-
MUAAAPHHH COAAAAAIITUPHII Ba AP3OHAAITUPHII, TaA-
OMPKOPAMK MJAMAATH OPTHUKYA OIOPOKPATUK FOBAAPHH
Gaprapad aTHIn Ba GyHAAN XOAATAAPra MYA KyIMACAUK-
HM XKUAAMI HA30paTra OAMIIMMUS MAPT.

AviiieHsus Ba pyxcar 6epHil TapTHO-TAOMHAAAPHHH
9AEKTPOH IIAKAAA TAKAMM STHII, KOMMYHAA XU3MATAAD,
LIYHMHIAEK, COAMK COAMII Ba OOXXOHA PAaCMHMAALITH-
pyBH Oyitnda XM3MaTAAPHU UHTEPAOA IIAKAAA Kypca-
THINTA YTUIIHYE TE3POK AMaATra OIIMPUII 3apYP.

OAeKTPOH TIKOPATHH PUBOKAAHTHPHUIN Oyiirda
40pa-TAaAOMPAAPHH XKOPHUIL ITUII MyXUM AXaMHUSITTA OTa.
X03upru maiTAa MaMAAKaTUMK3AA 10 MMAAMOHAQH 3UEA
IIAAQCTHK KapTOYKa MyOMAAara YNKAPHATaH 6yAu0, yaap-
HUHT Kapuit6 2 Musanon 500 MUHITACH OHAQMH KApTOY-
KaAaapaup. Byrynru kyHaa TeAeKOMMYHHUKAIIUS Ba KOM-
MyHAA XU3MATAAp yIyH TyAOBAApHH VHTepHeT opKaau
TYAQII MyMKHH. DHT KHCKa MyAAATAapAQ Oy Gopaparm
FOB Ba TYCHKAAPHHU 6apTapad oTHIL, YOy COXaHH SHAAA
PHMBOXXAQHTHPHII KepaK.

Mapxkasuit 6anK, MoAus BasupAury, AaBAAT COAVIK,
KyMuTacH, AAOKA, aXOOPOTAAIITHPHUII Ba TEACKOMMYHH-
KISl TEXHOAOTHSIAAQPH AABAAT KyMHUTACH OOIIKa MaH-
daaTaop TysMAMaAap GMAAH GHPraAMKAA KKK OF MYA-
Aarpa Basupaap Maxkamacura 9AeKTPOH TIDKOPATHH
KEeHTalTHPHINTa AOMP TaKAU(AAPHU KUPUTCUH Ba 2004
FIMAAQ KaOYA KMAMHTAH BA OYTYHIH KyH TAAAOAApHra 5Ka-
BOO GepMail KOATaH “DAEKTPOH TIDKOPAT TYFPUCUAL TH
KOHYHHUHT SHI'M TaXPHPAATH AOMMXACHHYU Tal€PAACHH.

MoxTHMOMH COXaHHM PHBOXKAAQHTHPHIN, HIX
JKOMAQPHHH IIAKAAQHTHPHII Ba aXOAM OGaHAAMIH,
yii->KOMAQp KypHII Ba aXOAH IYHKTAAQPUHH 000AOH-
AQIITHPHMII, TABAMM-TAPOHs >KapaéHAApH Ba COF-
AMKHH CaKAaIll TH3UMHMHH SHaAQ HCAOX, 3THIII Ba Ta-
KOMHMAAQIITHPHII AOMMO 9BTHOOPHMH3 MapKa3HAQ
6yAn6 KeAraH Ba OyHAQH KelMH XaM IIyHAQ# 6yAn6
KOAaAH.

JKopuit fimapa AQBAAT GIOAKETH XapaKATAAPUHKHT
Kapuit6 60 pOU3H IKTHMOMIT COXaHU PUBOKAAHTHPHUII-
ra MyHAATUPUAAAM.

MaMAaKaTUMU3 — TAPAAMEHTH TOMOHMAAH — Tac-
AUKAQHTaH AacTypra MmyBoduk 2014 #umapa caskam
1 MMAAMOH MII yPHU TAIIKMA STHII KY3A2 TYTUAMOKAR.

JKopuit finapa MexHar coxacura Kapuit6 SO0 Munr
Hadap € HUTUT-KU3AAp — 2-3 TapaH MYTaXaCCUCAUK-
HU Ba WMII KyHUKMAAAPMHH OTAAAATaH, OATAH OMANM-

AQPMHU HMKTUCOAMETHMMHU3HMHI TYPAM COXaAapHAR,
XM3MATAAp Ba OONIKAPYB KaOXacHAA KyAAAIIra Tamép
OyAraH Kach-XxyHap KOAACKAAPUHHMHT OUTHPYBIMAAPH
KHPHO KeAAAH.

By ypunpa HaBKMPOH aBAOAMMM3HM (aoA MeXHAT
QaoAMsATHra TYAQKOHAM >KaAG oTHuI OyiiMda BHAOST,
IIaxap, TyMaH XOKMMAApH, KOPXOHA Ba KOAAEXAAP pax-
OApAAPHHUHI §3 3MMMACHIa IOKAAQHTaH BadH(parapHH
baxapuin 6yiMda MACBYAMSTH XaKHAA TAMPHUIIHMHT
XOXKaTH O¥AMaca Kepax.

Basupaap Maxkamacu 6y 60pasary HIIAQPHH 3apyp
AapaXkapa MyBOQUKAAIITHPUIIHY TAbMHHAACHH.

Byrynru xyHaa aXoAMHH Xap TOMOHAAMA IIMHAM Ba
KyAQil yi-KOHMAQp OGHAQH TABMUHAAIL, YH-KOM MAaCCHBAA-
pu aTpoduparu HHPPATY3UAMAAAPHU 0004 KHAHII F032-
CHAAQH OAMO OOPHMAQETTaH YAKAH HIIAAP OAAMAAPHHUHT
KaiHUATH Ba AyHEKAPAIINTa, YAAPHUHT XaéT cudaTura
KaHAAM KYYAH TabCHP KyPCAaTa€TTaHU XaKUAA OPTHKYA
C3 IOPUTHIIHYHT 3apypaTH UYK, Ae0 YHAafiMaH.

By ypunAa ram GupHHYM HAaBOATAA KHIIAOKAApH-
MH3 aXOAMCH XakuAa 6opmoxpa. 2014 imapa 388 Ta
MaccuBpa yMyMu# Maiiaouu 1 muasuon SO0 MHHT KBa-
Apar MeTp 6yaran 11 MUHITa HAMYHABUI Yii-)K0 6apIIo
STHII Ky3Aa TYTHAMOKAQ.

Ty mynocabar 6usan Kopaxasnorucron Peciry6-
aukacy Basupaap Kenramm, BUAOSTAAD XOKMMAMKAQPH,
AaBAaT apXMTEKTypa Ba KypUAUII KyMUTacH, Moaus Ba-
3upanry, “Kumaok xypuanm 6ank” Ba “Kumaox Kypu-
AVIIII MHBECT KOMITAHHSICH LTy IHAHHHT QeBPaAb ONMAAH
KEeYMKTHPMACAAH JKOPHI HHA AACTYPH OHHYa MOAUS-
AQUITHPHIIHY OOLIAALIN, MAPT OMHMAQA 3CA YH-KOMAAPHH
KyPHII MIIAAPUHU GONIAAIIHM TABMUHAALI OYiinda Jo-
Pa-TaAOMPAAPHHU KJPHUILAAPU AAPKOP.

Basupaap Maxxamacu, Kopakaanorucron Pecry6-
aukacu Basupaap Kenramm, BuAOATAQp Ba TyMaHAAp
XOKHMAApH 9BTHOOPUHM OMp MacaAara aAoxuaa Kapa-
THO AATMOKYMMAH: KUIIAOKAAPMMH3 aXOAUCH Hadakar
KyAQil YH-KOMAAPAQ, ailHH BaKTAQ 6apua 3apyp MyxaH-
AMCAUK Ba TPAaHCIIOPT KOMMYHHKAIIUSAAAPUTa, HXKTHMO-
uit Ba 6030p HHPpATy3HAMAcH 0ObeKTAApHra — THOOH-
é1, ciopT, GAHK, MAMIIMI XU3MAT KyPCATUII, CABAO Ba
MaAQHHSIT MyaccacaAapura ara 6yaran 060 mocéaka-
AapPAQ SIIAIIA AO3HM.

AjHAQ KMAMO QfTraHAQ, SHTHTAQH 0apIio 3THATAH
OYHAQIT TOCEAKAAAPAATH YH-SKOMAAPHUHT cHaT Aapa-
JKACH Ba SIPATMATAH MaMIIMA KyAAQMAMKAAp IMaXapAary
IIAPOMTAAPAAH ACAO KaM OYAMACAMIH KePaK.

2014 jmapa TapanM-Tapbus coxacupaa 380 Ta
YyMyMTabAMM MakTaOu xampa 161 Ta xac6-xyHap KoA-



A@XH Ba aKAAEMUK AMLIeHHU PEKOHCTPYKIIUS KHAHII Ba
KaImMTaA TabMHUpAAII yuyH 410 MHAAMApA CYMAAH 31EA
MaOAQF HyHAATUPHII MAKAAAAHMOKAQ.

Kach-xyHap KOAA€KAAPUHMHT VKyB-MIIAAO 4UHKA-
PHII YCTaXOHAAAPHHH IOKCAK TEXHOAOTHSAAAP ACOCHAQ
HIIAQD YMKAPUATAH 3AMOHABUI YCKYHAAAD BA JKYB TeX-
HUKACH OMAQH TABMUHAAIIIA AAOXHUAQ 9BTHOOD KapaTHII
3apyp.

Yrran 2 iiuA pAaBOMHAQ OAME JKyB MyaccacaAapH-
HUHT MOAAUHN-TEXHUK 06a3acHHU MyCTaXKaMAQIIl 6)71711/1%
KyII umaap amasra omupuapu. Xycycas, Kapmm, Tep-
Mu3, Ypraed Ba byxopo ymusepcurersapy, TomkeHT
AABAAT TeXHHKa yHHMBepcuTeTH, HaBouil AaBAaT KOH-
YHAMK MHCTHTYTH Ba OOLIKA OAMI JKYB IOPTAAPHUHMHT
SIHTH JKyB OMHOAAPHHU KyPHUII Ba MABXKYA KOPITYCAApH-
HM PeKOHCTPYKIIHS KMAMII, YAAPHH 3aMOHABUH YKyB-Aa-
boparopust ac606-ycKyHarapy OMAAH SKUXO3AALI HINAQ-
PH aMaATa ONUPHAAU.

2014 imapa 34 Ta oAMit JKyB MyaccacacHAd Kypu-
AUII, PEKOHCTPYKIIUS Ba JKMXO03AAII MIIAAPHUHHM aMaAra
omMpHII y4yH 173 MHAAMApA CyM MabAAF aXKpaTHII
Ky3pa Tyruaras. JKymaasan, Aawkon, Kapmu aasaar
VHHBEPCUTETAAPUAR, Y30EKICTOH AQBAAT XAXOH THAAA-
PH yHHBepCHTETH Ba OOIIKA OAHI JKyB OPTAAPUAA SIHTU
JKyB OMHOAAPH Ba aX00POT-pecypc MapKasAapH KypHII
myaKasrauMokAa. [lyrunraex, S1 Muaauapy, cym Ma6-
AQF XUCOOMAQH MAMAAKATUMHU3AAIU 17 Ta OAMIL JKyB f0p-
THAQ KAaIllUTaA TAbMUPAAII MITAAPHHH aMaAra OIIMPUII
OeATHAaHIaH.

CorAMKHM CaKAaIl TUSMMMHM SHAAA FCAOX, STHII Ba
TUOOMET MyacCacaAapUHUHT MOAAUI-TEXHUK 6asacHHU
MyCTaxKaMAam Macasasapu 2014 fmapa xam AoMMuH
9BTUOOPUMI3 MAPKA3HAA OYAUD KOAAAU.

JKopuii fiuapa COFAMKHY CAKAQIT MyacCacaAApHHUHT
MOAAMH-TeXHHK 0a3acHHM MYCTaXKaMAAUI YYyH aKpa-
THAAAMTAH MabAaraap 407 MHAAMAPA CYMAQH 3HEAHH
TAIIKUA 9TAAM €KY YAAPHUHT XKMU Kapuitd 30 ¢pousra
OpTaAu.

ByHaaH Tamkapy, THOOHET MyaccacaAapUHH KUX03-
AQll YYYH XaAKAPO MOAMS MHCTUTYTAAPUHHUHT 28 MMA-
AVIOH AOAAAPAQH OPTHK UMTHE3AM KPEAUTAAPUHH XKAAD
STHII KY3A2 TYTUAMOKAQ.

IlyHu aroxuaa Kafip 9THII Kepakky, 6u3 2014 fiua-
Aa Mycrakua AaBaaTtaap XaMAYCTAUIY MAMAAKATAAPUAQA
yxXmamnm OyAMaraH, XaAKapo CTAaHAAPTAAp Oyiinda 9Hr
FOKOPH, S'BHY T PTHHIH AAPAKAAU XUCOOAAHAAMTAH KJTT
TapMOKAM Maxcyc 6oaarap mupoxoxacunu Kopes Pec-
HyOAMKACH XyKyMAaTHHUHT 103 MHAAHOH AOAAAP MHK-
AOPHAATH MabAAFH XMCOOMAQH GapIIO STUIIHY HOIIAAN-

——e(0) CAPXNCOb =

Mu3. Afitum Kkepakky, ymby mupoxona 250 Ta AaBoAalr
ypHura Ba O6up keda-kyHAy3aa 200 Hadap 6oranu Kabya
KVAQ OAAAUTaH TOAMKAMHKKATA 9Ta OYAAAM.

Boaarap cnopTuHE pHBOXAQHTHPHIN XKaMFAPMacu
Mabaaraapu xucobupan 2014 imapa 115 Ta 6oaasap
CIIOPTU OOBEKTUHM KyPHII Ba PEKOHCTPYKIIUS KHAFIII,
YAQPHH aCOCaH MAMAAKATHMH3 KOPXOHAAAPHAQ HIIAAD
YHKAPUAAETTaH 3aMOHABUI CIIOPT aHXKOMAAPH OMAaH
TABMHUHAQII yuyH 107 MUAAMApA CYM MabAar aXkpaTHMIn
PeXaAaMTHPUAMOKAR.

Kaapau BataHpOmAQp!

bBusnuHT §3 0AAMMU3Ta KYHraH acOCHil MAKCAAIMK3
— OOIIAAraH UCAOXOTAAPUMHUS, HKTUCOAMETUMUSHU SIH-
THAQII Ba MOAEPHH3ALH KUAHII KapaéHAAPHHH AAaBOM
STTHPHMII Ba YyKyPAAIITUPUII, XaéTHMU3 AAPaXKacH Ba
CHATHHY U3YHA OMKPHO OOPHIIHI TADMUHAAIL, TEHT-
Aap MYMAQ TEHT 6JAMO, 5KAXOH XaMXKaAMHSATHAL MyHOCHO
JPUH araAAaIIAQH HOOPATAMP.

Suru - 2014 ivanuar opruMuspa “CoraoM 6oaa
1uAn” A€6 9bAOH KMAMHIAHU KaMOATIYMANTIMU3, XaAKH-
MH3 TOMOHHMAQH KQaHAQH Ky TApUHKYU KailQUAT Ba MAMHY-
HUSIT OMAQH KyTHO OAMHIAHMIA, KEHT KJAAAO-KyBBaTAQ-
HAéTraHura 6apyaMus3 ryBOXMHUS.

JKopuwit finara 6yHAQN HOM OepraHMMU3, aBBaAaM-
60p, 60AAAAPUMHUSHUHT COFAUFU XAKUAQ, YAAPHHUHT Ke-
ADKATU XaKHAA KjPCATUAAETTaH 9BTHOOP Ba FAMXY PAHK-
HUHT sIHa OUp aMaAnit HPOAACHAUP.

BusnuHr Basnpamus, kepak 6yaca, oAnit 6ypunMu3
— $apsaHAAApPHMU3HUHT XaM KMCMOHUH, XaM MabHABUI
JKHXATAQH YHFYH PUBOXKAAQHTAH, 3AMOHABHI OMAMM Ba
TOKPHOAAAPHH ITyXTa 3raAAAraH, BaTaHMMU3 Ba XaAKHU-
MU3 KEAQXKArU YIyH MACBYAUATHHU 3 3MMMACHTa OAUIITa
KOAVP OFAraH 6apkaMOA MHCOHAAp GYAMO Bosra eTHmu
YIyH KJAUMH3AQH KeATaH 6apua-6apya HIIAAPHU aMaATa
OLIMPHIIAAH HOOPATAUP.

Bus sxun xyHAappa “CoraoM 6oaa fiman” 6yitnda
KEHT KJAAMAH AABAAT AACTYPHHM Kabya Kuaamus. by
AACTyp OM3HMHT aHa ITYHAQM XaKUKATaH XaM OYIOK MaK-
CaA-MYAAQOAAPHMH3HH PYE0ra YNKAPHIIAQL, Xed my0Oxa-
CH3, SIHTH Ba YAKAH KaAaM OYAQAM.

Bapuamus 6up éxapan Oomr uynkapu6, GeAMMHU3HH
MaxkaM 60raab, Xap 6I/IpI/IMI/I3 V3 JKOMMMU3AQ ACTOMAMA
MeXHaT KMACAK, BaTaHMMu3 paBHaKu Ba TapakKuETHra
MYHOCHO XMCCAMM3HM KJIICAaK, MEH HIIOHAMAH — OA-
AMMH3AQ TypraH Basudpaap KAHAAM yAKAH Ba MypaKKab
OyAMacuH, 63 ¥3 Ky3AaraH 93ry MappaAapuMU3ra aA-
6aTTa 9pHUIIAMU3.

Iy 1yapa 6apyaHrusra CUXaT-CaAOMATAUK, Ky4-Fail-
PaT Ba OMap THAANMAH.
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AAKHVHT TYPMYII AQPKACUHK OIMPHIIL,
3PKHH Ba GpapOBOH Xa€THHU KyPHIIAA MUAAUTL
KTHCOAMETHUHT GapKapop YCHILIMHE
TabMUHAQLI Ba )KAMHUAT Ab30AAPMHUIHT AAPOMAAAAPUHU

OIMHMPHUO OOPHUIIT MyXFIM AXAMUST KACO STAAHL.

Xycycan, npesupeHT Mcaom Kapumos xam 2014 HUAHHHT yCTyBOp
AyHaAMIIAapyra Garuimaanrad Basupaap MaxxaMaCHHUHT MaXKAUCH-
AT MabPy3aCHAQA IIYHAQT TABKUAAAUAK: “2014 fIATa MyAKAAAQHTAH
KeHI' KYAAMAHM AACTYPHIH Makcap Ba BaduQasap MCAOXOTAAPUMU3HHI
SHAAQ YYKYPAAIITHPHII, MAaMAAKaTUMH3HUHI MKTHCOAMM PHBOXAA-
HUIIM MJAMAQ FOB OJAMO Typran MyaMMOAApHU €YHII yIyH 60p Kyd
Ba MMKOHMSTAAPMMUBHU cadapOap 3THUIIHK TaAabd KUAMIIN XaKHAQ
6yTyH ranmupu6 yTUPUIIHUHT 3apypaTH iyK, Ae6 Vitaaiman” (1).

VIKTHCOAMI YCHIIT MyaisH AQBD Mob6ailHMAQ MaMAAKaTAQ TOBap Ba
XU3MATAQD HINAA0 YMKAPUII AAPOKACHHHHI KOOIl Y3TrapUIIMAUD
(2). Bomxaua ariTranpa, HKTHCOAUH Ycui 6y MUAAMNA UKTUCOAUETAQ
MYya¥sH AABP AABOMHUAQ (opaTaa oup PIuA) MaXCYAOTAQD MIIAAG YHKA-
PHII XQXKMUHUHT OITHITMAMD (3).

Annomauyus

Maxoaa uxmucodusi jeumnume na-
3apuil acocAapu, MOOeAAAPY 64 YHUH?
MYPAGPUHU MAXAUA KUAUIRA Oa2uui-
AaHean. YHOa Heoeiicud, HEOKAACCUK
84 UHCIMUMYYUOHAAUIM TJHANUWAGPY
BaAKUAAAPUHUHE  UKMUCOOUTl  cuwiea
éndowysaapu bamadcus maokux Ku-
Aunzan. Yabexucmon ukmucoduil jicu-
WUHUHZ ACOCUll UJHAMMWAAPY 64 34-
MOHABUTL MEHOCHYUSAAPYU EPUMUALAH.

Cmamovs nocesujena anasusy me-
opemuHeckux 0cHo8, modeAeil 1 Munos
IKOHOMUUECKO20 pocma. B weil uccae-
dosanvl  nodxode  npedcmasumeneii
HEOKEIIHCUAHCK020,  HEOKAGCCUMECKO20
U UHCMUMYYUOHANLHO20 HANPABAEHUS
K aKoHoMuueckomy pocmy. Buiseaenbl
0CHOBHbIE HANPABAEHUS. U COBPEMEHHDLE
mendeHyuu IKOHOMUHECK020 pocma V3-
bexucmana.

The article is dedicated to the anal-
ysis of theoretical footings, models and
types of economic growth. It was re-
searched approaches of representatives
of neo-keynesian, neoclassic and insti-
tutional directions towards economic
growth. It was defined main directions
and contemporary trends of economic
growth of Uzbekistan.




VIKTHCcOAMiT YCHII Ha3apUSAAPMHHHT PUBOXKAQ-
HUIITHAQ HEOKeHHCYMAMK, HEOKAACCUKAAP Ba MHCTH-
TYLIMOHAAUSM HMYHAAUIIAAPUHY XPATUO KYpCaTHII
MyMKUH. YIIOy HyHAAHIIAAD AOUPACHAA 9CA HKTHCO-
AWM YCUIIHWHT TYPAU Ha3apHUH MOAEAAAPU sSpaTUAA
6omaanpn. XX aCpPHHUHI JPTaAapHAd KeMHCYHAHMK-
HHHT MaKpOUKTHCOAMI MyBO3aHAT HA3apHIACH aco-
CUAQ SHI'Y MYHAAWII, SHPHU HEOKEMHCYUAMK BY>KyATa
KeAAH. VIKTHCOAMIT JCUITHUAT AMHAMHK MOAEAAAPH-
HM HIIAA0 YHKKAH HEOKeHHCUHMANK BAKUAAAPH OPACH-
Aa MHTAM3 KTHCOAuncH Poit Xappop (1900-1978 11.)
¥3 MOAEAMAQ HIIYM KY4H, aXOAH XKOH Oommmra papo-
Map Ba HAaKA KaIlUTaA YCUIIM YPTACHAATH MyHOCA0aT-
AQPHH TAAKUK KUAAR. Y MHAAMI AQPOMAAHMHT KaIlu-
TaA CHFIMAHAUK AAPAXKACHHU UPOAAAOBUH “KATIUTAA
koo¢dunuentu’ TyuryH4acuHu sparau. P.Xappoa
KaIlUTaA CHFMMAMAMK ME30OHHAQH TeXHHMKA TapaKKHU-
ETHHMHT MKTHCOAUETTA TAbCUPUHH TaXAMA KMAMIIAQ
doiiparanpm.

AMEpHKAAUK HUKTHCOAYM HEOKeHCUMAMK HyHAAM-
mn Bakuau Esceit Aomap (1914-1997 ii.) xam P.Xap-
POA TAAKMKOTAAPUAAH Oexabap paBHIIAA MYTaHOCHO
HKTHCOAUI JCHITHUHT OHPO3 OOIMKAYAPOK, MOACAUHU
takand arapu (4). ¥ XK.M.KeitHcHUHT MHBecTHIHS-
AAp AAPOMAAHM IIAKAAAHTHPHUII OPKAAM TAAAOHU
OIIMPaAH, AeTaH QUKPUra KyUIMMUIA KHAMO, HHBECTH-
IUSIAAp OUP BAKTHHHT Y3MAAQ TOBAPAAP TAKAMQPUHHHT
OLIMIIKTa XaM OAMO KeAaan, aeb Tapkupsaian. E.Ao-
Mmap Ba P.Xappoa MopeAAapHAQ MKTHCOAME YCHIIHK
ParbaTAQHTHPYBYM OMHA CHPATHAA HHBECTHIIMSAAD
KEATUPUAAAM, YYHKH YAAD MYABTUIIAUKATUB TabCHPTa
ara Ba IIYHUHT YIyH 6ApKAPOP FCHIUIHM TABMHHAARALL
Y6y mopespa JK.KefiHcpan $papkan yaapox Takpop
MINAQG YMKAPHIN XKAPAEHHU Y30K MYAAATAH AABDP AMHA-
MUKACHAQ TAAKHK KHAMHTaH. XappoA-AoMap MoaeAu
0030p MKTHCOAMETUHHHT ¥3-Y3UHH OOMIKAPHII HMKO-
HUSITHTA 9T OFA2 OAMACAMTHHE ACOCAAD GepAL.

VIkTrcoau#l yCHII Ha3apUAAAPUHMHI PHBOXAA-
HHIINTa aMepUKaAMK oAnM Yoat Pocroynunr (1916-
2003 1.) “UKTHCOAMIl JCHII AAQBPAApH HasapuscH’
KarTa Tabcup Kypcatau (S). Y UKTHCOAMI JCHIIHIHT
OelTa AQBPUHU TaKAMQ OTraH: “AHDAHABUI SKAMIIT,
“yaum” (KJTApUAMII)Ta IAPT-IIAPOMT SIPATUIN EKH
yrum paspH, “yanm’ (KyTapuAMIN) AAQBPH, eTHAMII
(MAMMII-TeXHHK HHKMAOG) AAQBPH, IOKOPH OMMABHIA
HCTeBMOA AABpH. Y.POCTOY Y3MHUHT KeHHHPOK, HAIIP
kuaran “Cuécar Ba Jeum AaBpaapu” (1971 i) aca-
PHA2 UKTHCOAMI YCHUIIHUHT “XaéT CHUPATUHU HU3AALI
Aeb HOMAQHTaH OATUHYH AABPHHH XaM TaKAU(] STaAML.

-— orFEcYPC -

Y6y AaBpAa OMPHHYH Adpaskara HHCOHHUHT MabHA-
BHUI-PYXUH PUBOXAAHUIIU YHUKAAU.

VIKTHCOAUMM JCUITHMHT HEOKAACCHK MOAEAAAPHU
amepukaauk oanmaap Yapans Ko66 (1875-1949 ii.)
Ba Iloa Ayraac (1892-1976 i1.) ToMOHMAAH HIIARG
YHKHATAH UIIAQ0 YUKAPHIT GYHKITMSICHIA ACOCAAHAAM.
Ko66-Ayraac ¢pyHKIMACH X03UPTH KyHAQ XaM HKTHCO-
AWM YCUIIHMHI aAOXUAQ OMMAAAPHMHHM, allHUKCA TeX-
HHIK PUBOKAQHUIIHY 6axoaamaa poiiaarannaapm (6).

Heoxaaccuk Hazapuwsicu Baxmau  Pobepr Co-
Aoy (1924 i1 TyFuATaH) J3 MOAEAMAQ SKaMFapMaAap,
MeXHaT pecypcAapu YCHMIIM Ba HMAMMN-TEXHHK Ta-
PAKKUETHHHT aXOAM TYPMyII AAPa’kacl Ba YHUHT AH-
HAMMKACHUTa TabCHP KUAMII MEXaHM3MHMHH aHMKAAAM
(7). Y6y MOAeAb MKTHUCOANI JCUITHIHT MyBO3aHATAH
TPaeKTOPUSAAAPUHH TAAKUK KHUAMIIIA MyAKaAAAQHTaH
6yA16, AdpdepeHIas TEHIAAMAAAD TH3UMH IIAKAH-
A2 HaMOEH 6yAapu. Maskyp MoaeAb YcaéTraH acocuit
KAIIUTAAHHHI 5KOH 0OIINra MaXCyAOTAAp MIIAAD YHKA-
PHII XOKMUHH OUIMPHIITA OAMO KeAHIIH MeXaHH3MH-
HE KypcaTap. P.COAOYHMHT acocHii XyAOCacH IIyKU
V30K MYAAQTAQ UKTUCOAMH YCUII CYyPhaTAAPU KallUTaA
KyMMAMAAQD OILIMIINIA 9MAC, GAAKH TEXHOAOTHK pH-
BOXXAQHMII oMmuAura 60FAMK OFaaau. Illymaait okaH,
YHUHI'YA AOMMMI TEXHHK PHBOXXAAQHMII Ba pecypcAap-
AQH caMapaAu (QOMAAAAHHUII HMKTHUCOAMI YCHUIIHMHT
ACOCHIT OMMAAAPH XHCOOAAHAAM.

IToa Pomep (19SS it. Tyrmaran) Ba Pobepr Ay-
Kac (1937 ii. Tyruaran) 1980 itmanap oxupu Ba 1990
finasapHUHT Gomaapupa COAOY MOAEAHAQH KOHHK-
MaraH XOAAQ 9HAOTEH MKTHCOAMI YCUII Ha3apHACHHH
spatauaap (8). By Hazapust TeXHOAOTUK TapaKKUETHH
MaTeMaTUK TYITYHTUPUIIHU Ha3apAd TYTap 9AU Ba 3
UYMra MITYHAAP PaoAMATH CaMapacHHM OMIHMPAAMIaH
OHMAMM, MaAaKa Ba KOOMAMSITHU HPOAAAATANTAH HHCOH
KalUTaAM TAMOMHMAMHH XaM OATaH dau. Bomika xamm-
TaA IIAKAAAPMAAH (apPKAU PaBUNIAQ MHCOH KallUTAAH-
HUHT PeHTA0eAANTH JCHII TEHAEHIHSCHUTA 9Ta OYAAALL.
IMysuHAr y9yH MaMAAQKaTHMHT MKTHCOAUM YCHIIM Ka-
IMTAA TYTIAQHTAHU CapU CEKMHAAIIMANAN Ba UKTHCO-
AMH YCUII CyphATAAPU KUPUTHAAETTAH KallUTaA TypH-
ra 60FAMK 6jrasn. VIHCOH KaMTAAMHH OLIMPAAHMTAH
oMHAAAp CHPATHAQ 3Ca TADAMM Ba MHHOBAIIUAAAD KeA-
TUPUAAAU.

Cuécuil MKTHCOA Ba COIJMOAOTHS XaMOXAHTAUTHAQ
BY)KYATa KeAraH SHTU OKUM HMHCTHTYLHOHAAU3M HO-
MHHH 0AAM. By ityHasnmra Topcreitn Be6aen (1857-
1929 i1.) acoc coaran 6yAu6, yHHHT acOCHil FOSCH
6apKapop PUBOXKAAHMIIHM TAbMHUHAOBUM HKTHUCOAH-
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IKCTeHCHB HKTHCOAMH yCHII

HNHTeHCHB HKTHCOAMH YCHII

Himaa6 9uKapyIn OMHAAQPH MUKAOPUHI

ABBAATHU TEXHUKABUM AApa’KaHU
Y3rapTMpMacAaH OLUIMPHII

Mmaa6 9ukapuin OMHAAQPH CHATHHI

TAaKOMHAAAINITHUPHIIT

Miaa6 9uKapHIn OMHAAAPUAQH
doripasaHMIT CaMapaAOPAUTH OITHITHHUHT
AYKAUTH

I/Imqpmap COHHHHHI' OIIIHII

KanunTaa KyirAMaAapHUHT OLIUIIN

Himaarnaaérran XoM-ameé Xa>KMUHUHT

OIIHIIT

MaxcyAoTAap TAPKUOUFT TY3HANIIMHIHT
y3rapMacAMru

Tabuat pecypcaapuaaH HOOKMAOHA

$oriparaHmII

VIkTrcopuit ”HKMPO3HUHT MyKappapAUru

Mimaa6 9uKapHin OMHAAQPHUAQH
doripasaHMIIT CaMaPAAOPAUTHHHIHT ONIHIIH

Muryraap MaAaKaCHHUHT OIIUITH

TEX(aMKOPAI/IK MEXaHHU3MHU

M AMUI-TeXHIK TapaKKUET FOTYKAAPHAAH
doripraraHuII

Hmaa6 9UKApHIIHI TAUIKUA KHAHII Ba

YHHUHT YCYAAAPHHH TAKOMHUAAQAIITHPHUII

MaxcyAoT accOpTUMEHTHHU KeHIal THPHII

Ba CUATHUHU OIIHPHUIIT

Tabuwuit pecypcaapaaH OKHAOHA
oitparaHuII

Man6a: Myaaaud TOMOHHAQH Ty3HUATaH

€THHHT MITOHYAM FDKTUMOUM HA30PaT MeXaHU3MUHHU
ApaTuII AN, VIHCTUTYIMOHAANCTAAD HEOKAACCHKAAD-
AaH (apKAM PaBHIIAA PALJHOHAA 3Mac, 6aAKM peaa
MHCOH FOSCHHU HATAapU CYPAHMAAp. YAap (aHAApapo
€HAQITYB aCOCHAQ MKTHCOAMI TAXAMAAAPHH IICHXOAO-
THsl, QHTPOTIOAOTHSL, XYKYK, OHOAOTHS 9AeMEHTAAPUHH
KupUTHO 0AM6 Gopranaap. Bynaa “uncruryr” atamacu
FKTUMOMIT GUpANKHE (OMAQ, AABAQT, MOHOIIOAHS) EKU
MyaiisiH TYPyX, KHUIIHAAD €K OYTYH XaAKHHUHI IICHXO-
AOTHSACH, Y3UHU TYTHII MOTHUBAAPH, GUKPAAII Tap3H,
YP$-0AATAAPH, XYKYKHH-aXAOKUH XyCYCHATAAPHHH
yauaa Myxaccam atapn (9).

XX acpmumr 6omaapupa Mosedp Ilymmerep
(1883-1950 ii.) MKTHCOAMI JCHII Ba PHBOKAQHMII
HA3apPHSAAPHHUHT ACOCAAPUHH SIPATAM. Ymby Hasa-
pussapHUHT puBokaanumura Caiivon Kysuer, Qep-

HaH Bpoaean, Teopop Illyabn, T'spu Bexkep, Maiika
ITopTrep, Huxonaait Koupparbes Ba 60IIKa HKTHCOAUH
OAMMAQp ¥3 XHccarapunu KymraHaap. Mosed Ilym-
neTep OUpPHHYNM OJAMO HMKTUCOAMETHMHI VCHINM Ba
PHBOXKAAHHIIN YPTACHAATH PAPKHU aXKpaTub Kypcart-
AM Ba MKTHUCOAMI YCHUIIHMHT aCOCHM KYy4d CHPATHAA
UHHOBAIIUSAAD MOXUATHHHI TAAKUK KMAAU. Y ¥3HHUHT
1911 itmapa GMPUHYM MapTa HAIP KMAMHTAH Ba aco-
cuil namuit umm 6yaraH “VIKTHCOAMIT PUBOYKAQHMII
Ha3apusici® HOMAM MOHOTPadMICHAA HKTHCOAMIX
JCHIIHH aifiHaH OMpP XMA TOBap Ba XM3MATAAp HIIAAO
YHKAPHUII BA HCTEBMOA KMAUIIHUHT BAKT JTHIIN OMAQH
MUKAOPHIL ¥3TapHUIIIHY, SPHH OLIMIIN OUAQH HPOAAAALL-
au (10). Vosed LlIymmeTep UKTHCOAHE PUBOXKAAHHII-
HU MaXCyAOT Ba XM3MATAAap HMIIAAO YMKapuiI, 60IIKa-
puim Ba 6OIIKA MKTHCOAMI GAOAMST TypAApH Ba XaéT
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Man6a: Myaaaud TOMOHHAQH Ty3HUATaH
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Man6a: www.stat.uz

xKabxarapraa KOOUI cudarT y3rapuiIAapy Ba sSHIHAA-
HUIIN OMAQH TabpHPAATAL

VIKTHCOAMIT JCUIIT 9KCTEHCHB Ba MHTEHCUB TYPAAP-
ra 6}7AI/IHaAI/I. OKCTeHCHB MKTHCOAUH JCHII MOAAUI
UImAA0 YuKApHUIIA2 PONAAAAHHAAANITAH PeCypcAap
X)KMHUHUHT OIIUIIN HATHKACHAA KeAnb uukapu. Bom-
Ka4a aliTraHAQ, SKCTEHCUB MKTUCOAMN YCHIIL Tabumit
pecypcaap, MIIYM Ky4u Ba KAllUTaA Kabu UIIAa6 YnKa-
PHII OMUAAAPUHM KyIIMMYA JKAA0 KMAMII Ba (axar
YAQPHUHT MUKAOPHUIl OLIMIIK Xucobura pyil bepasn.
Bynaa yrapHUHT cudaT Ba TeXHUKABUI AApaykacH ¥3-
rapmacaas Koaaau (11).

VIHTeHCHB MKTHCOAMI YCHII 3Ca HAMMH-TeXHH-

Manb6a: www.stat.uz

KaBUIl 0a3aHM TAKOMHAAQUITHPHII Ba Oapya MIIAab
YUKAPHII OMUAAAPUAAH SIHAAQ caMapasl GporpaAaHUuO
MeXHAT YHYMAOPAMIHMHM OIIMPHUII OpPKAAU TabMHH-
AaHapu. Peaa xaéTpa 9ca 3KCTEHCHUB KU HHTEHCHUB
ycum aroxupaa cod xoapa yupamanau, 6aAku y3apo
TabCHUPAAIIAAM BA APAAAIT XOAATAA YIPAHAU. JKCTEH-
CUB Ba MHTEHCUB MKTHCOAMI YCHII TyPAAPHHUHT XY-
CYCHATAAQPUHE TH3UMAAIITHPUO Kyfnparmda udopa-
Aam MyMKUH. VIKTHCOAMIT CHIl AOMMO MKTHCOAUM Ba
HOMKTHUCOAMI OMHAAAP TabCUPH HATIDKACHAA KEAHO
quKaAu. VIKTHCOAMT YCHIT OMIAAQPH Ae6 HIIAQG YHKa-
PHUIIHHHT PeaA Xa>XMHU OIIUIIY, YHHHT CaMapaAOPAUTH
Ba CHATHHY OLIUPHII NIMKOHUATAAPUHY aHUKAAD Oe-
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PYBYM XOAMCa Ba XapaéHAapra aitiaapn. Mxrucoanit
omuarapra GpoMAAAAHMAAETTAH PeCypPCAap MHKAODPHU-
HH OIIMPUII Ba CUYATHHU TAKOMMAAAIMITHPHII OMHUA-
AApH KMpCa, HOUKTUCOAUN OMHAAAP V3 MYMra CHECHUH,
Xapbuii, reorpaduK, UKAUMUI, MAAAMI Ba MaAQHUI
OMHAAAPHH OAAA. MIKTHCOAMIT CUINTa TAhCHP KMAUII
MeXaHM3MHIa Kypa 3ca OMHAAAp 0eBOCHTA Ba OHABO-
cura oMHAAapra OyamHapu. BeBocuTa HKTHCOAMIT
JCUIII OMMAAAPHHH OelTa IypyXra aXKpaTHII MyMKHH:
MeXHaT pecypcAapu COHM Ba CH{aTH, aCOCHI KalUTaA-
HUHT CAMapaAOPAUTH, TAOUHIT peCypcAap MUKAODPH Ba
cudari, 60IMKAPYBHUHT CAMAPAAOPAHTH, TEXHOAOTHSI-
Aap CaMapapOPAMIH.

buasocuTa MKTHCOAMH YCUII OMMAAAPHIA 3CA Ta-
Aa0 Ba TAKCHMAAQII OMHAAAPH KHPaAU: 6030pAap Mo-
HOTIOAAQIIYB AAPKACHHUHT ITACAMHIII, MIIAAD YHKa-
PHII pecypcAapy HapXAAPMHHHT IaCafMIITH, COAUKAAD
AAPa’KaCHHUHT MACANHIIHU, KPEAUT OAMII MMKOHUSATH-
HUHT KeHTafHUIIH Ba 6.

Vabexucron cyurru 10 ina paBomuaa 6apxapop
I0KOPH UKTHCOAHH jcuin cypbataapura (7-9 ¢pous) ara
6yA16 KeAMOKAQ. CaHOAT, KMIIAOK XY>KAAUTH, XM3MAT-
Aap COXacH KabM MKTHCOAMI TAPMOKAAPAA XaM HIIAAO
quKapuII xakMH 6apKapop omu6 6opmoxaa. (1, 2-au-
arpammanap). Xycycas, 2013 imapa XaM MaMAQKaTH-
MM3 SATIM MYKU MAaXCYAOTH 8 $pousra, CaHoaT Maxcy-
AOTAAPH HIIAAD YUKAPHII XaKME 8,8 pomnsra, KUIIAOK,
Xy>xkaaura — 6,8 pousra, yakaHa CaBAO aAAHMACH —
14,8 pomsra ompu (1). V36eKuCTOH XaX0H MOAUSBHIX
MHKHMPO3U AABPUAA XaM HKTHCOAUH JCUII CyphaTAAPH-
HH CaKAab KOAAU Ba AfHUKCA XM3MATAAP BA HKTHCOAH-
€Tra KUPUTHMATAH MHBECTUIIMSAAAD YCUII CyphaTAApH
yuI6y AQBpAA Y3MHUHT IOKOPH YKKHCUTA YHKAHL.

Xyaoca JpHHMAQ ANTHUII MYMKMHKH, HKTHCOAMET
$aHu pHBOXKAAHMIIKMAL UKTUCOAMI YCHII Ha3apHIAAPH
Ba MOAGAAAPUHHU TaKOMHAAAIITUPHUII XaMAQ YAAPAAH
MHAAUMHE HMKTUCOAUETHMU3 PUBOKAAHMII TEHACHIU-
AQPUHH TaXAMA KHUAMIIAQ (OFAAAAHMII MAKCAATA MY-
BOUKAUP. AMHHKCA, MKTHCOAUM PHBOXKAAHMIIHUHT
KyHMAAQrd YCTYBOP HYHAAMIIAAPUAA TAAKUKOTAAPHH
OAHO GOPHII MyXHM aXaMHUST Kach 9TapM: HKTHCOAMIT
JCHIIHM TAaBMHHAQIIAA MABXKYyA Oapya peseps Ba HMMKO-
HUSTAAPHM cadapbap STHIN, CAHOAT COXACHAA HMAFOP
TEXHOAOTHSIAAPTA ACOCAAQHTAH HINAAO YMKAPUIIHU
TAIIKHMA STHII BA HHBECTHIMSAAPHH OIIMPHII, PaKoOaT
MYXUTHHH ITAKAAQHTHUPHIIL, UIIAAG YHKAPHIITHI TEXHUK
Ba TeXHOAOTHK SHTUAQI, MOAEPHU3AIMS KMAMII, KyAai
HIIOUAAPMOHAMK MYXUTHHH SPATHIN, KMYUK OU3HeC Ba
XYCyCHIT TAAOMPKOPAMKHH PHBOXXAQHTHPHILL

TastHd c§3 Ba HOOpaAap: UKTUCOAUIT yCULI, Ha3a-
PHI aCOC, YCUIII MOAEAH, SATI MYKH MaXCYAOT, MHTEH-
CHB YCHIIl, 9KCTEHCHUB YCHII, HEOKENHCYa, HEOKAACCHK,
MHCTUTYIIMOHAAM3M, 3K30T€H YCHII, dHAOTEH YCHII,
HIIAQ0 YUKAPUII OMHAAAPH, KAIIUTAA.
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AYAUTOPAUK

TeEKWnpuura OMA mil

XY)OKQTAQPUHU TaiépAaall Ba yAQpHU

VAUTOPAHK TEKILIHPHII )KaPAEHUAA AYAUTOPHUHT
FIL XyOKATAAPY MyXUM axamusitra ora. M
JKOKATAQPUHH FIFIFULT ACOCKAQ QYAUTOPAHK
AQAVMAAAD AUFHAAAHL. YAQD AyAUTOPAUK XUCOOOTHH
TaFEPAQALI YIYH MyXUM MabAYMOTAAp OJAMO XpcoOAaHaAM Ba
AYAMTOPANK XYAOCAHUHT MIIOHYAMANTMHY TABMUHAQIALL.

AYAMTOPHUHT Xy3OKAaTAAPU IIAPTAM PAaBHUIIAA KY-
HMHAATH Tap3Aa TACHH( KUAMHHIIN MyMKHH:
1. Xy>KaAUK IOPUTYBYH CyOBEKT Xy*OKATAAPHHUHT

HyCXaAapH;

2. AyAUTOp TEKIIMPHII )KapaéHHAA TY3HATaH XyK-
JKaTAap;

3. TexmupuII XyCyCHAQ XJ5KAAUK IOPHTYBYH CyO'B-
€KTTa €3raH MyPOXKaaT XaTAAPH.

AyAMTOp ¥3 I KOFO3AAPU OPAaCHUAA CaKAAIIH AO-
3MM OYAraH XJKAAMK IOPUTYBUM CYOBEKT Xy>KOKATAA-
PMHHHT HYCXaAapH KyHHAATHAAPAQH HOOpaT OyAaAM:

— xopxoHa Husomuy;

— TabCUC MIaPTHOMACH;

— pyMXaTra OAMHIAHAMIU TYFPUCUAA IYBOXHOMA;

TaKOMUAAQWITHPUL

3aitauaana MAMATOB,
n.§.A., npodp. TAUY.

Annomauyus

Maxoaada ayoumopaux
MeKWUpULL CUGamuny 8a yHuHe
camapadopaueuny owupuda ay-
OUMOPAUK UL XYHKHAMAGPUHLL
MAKOMUAAGUMUPULL MACAAGAGPY
04ub bepurzat.

B cmamve packpoimul sonpo-
Cbl COBEPUIEHCNBOBAHUS aydumop-
ckux pabouux 0oKymeHmos 8 1o-
BblUeHU Ka1ecmsa aydumopcKoii
NposepKu U ee IPPeKmuUsHOCHIU.

The article  reveals  the
developing issues quality check and
its efficiency working paper process.

— KOPXOHAHUHT TAIIKUAWH TY3HAHMIIY;

— AKIUAAOPAMK J>KaMHATAAPHAA aKIMIAOPAAp
AMFUAMIIY, OOIIKAPYB EKI AMPEKTOPAApP KEeHramu 6a-
€HHOMaAapUAAH KyIUPMaAap;

— XY>KAAMK IOPUTYBYM CyOBEKTHHUHT X1COb cuéca-
TH;

— ayAUTOP HMIIOHYAMAWTHHHM TaCAMKAAIIM AO3UM
OYATaH MOAVSIBHI XUCOOOTHL.

Byaappan TamkapH, ayAMTOPHUHT XY>KaAMK IOpU-
TYBYM CyOBEKTTa OUA XYOKATAAPUAA KYHHAATH Mab-
AYMOTAQD OJAHUIIH AO3HM:

— aKIHMAAODPAAD, TAbCUCYUAAD TYFPUCUAATH MAbAY-
MOTHOMaAQp;

— arap aKIMIAOPAAp pPeeCTPHHU IOPUTHII YeT Talll-
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KHMAOTTA TOIIIMPUATAH OYAC, aKIMSAOPAMK >KAMHUS-
TUHUHI PYMXaTAQH YTraHAUTH TYFPUCHUAATH MabAy-
MOTAQp;

— $aoAMATHMHT acocuil TypHy;

— KMYMK Ba KapaM >XaMUSITAAp TApKHUOH Ba yAap-
HUHT KaepAa XONAAIITaHH;

— aA0XuAQ OYAMMAAD Ba GpHAMAAAAPHUHT TAPKHOU
Ba KaepAa KOMAQAIITaHH;

— KymMa (aoAMAT TYFPUCHAATH IIAPTHOMAAAP
TapKHOU Ba HIITHPOKIUAAD;

— XY>KAAUK IOPUTYBYM CyOBEKTHHUHT AUPEKTOPAAp,
OOLIKAPYB Ba ACOCHIT XOAUMAAPHU TYFPUCHAATH MABAY-
MOTAApPH;

— 6OIIKAPYBHHU TAIIKKA STUII CXeMACH;

— KOPXOHAHUHT KPEAUT MyacCacaAapPUAATH CIETAA-
pura AOMp PeKBU3UTAADH.

AyAMTOp TeKIIMPHII KAPA€HUAA TY3raH XyXOKaT-
AQPHUMHT 3HT KyTI KHCMHUHU KyHHAAQTUAAD TAIIKUA 9Ta-
AM:

— TEKHNIMPHII YTKA3ZUII XKapPa€HUAA TY3HATaH XyK-
JKATAAPHUHT IIAKAH Xap OHpP ayAMTOPAHK TAIIKHAOTH-
AQ YHHHT MYKH CTAHAAPTAAPH OHAAQH GeATHAAHAAM;

— OyxraAtepus XUCOOM TH3MMHHM yPraHHII Ba

i

6axoAaIl HATIKAAAPH, XY>KAAUK IOPHTYBUH CyOBEKT-
HUHT OyXraATepusi XOAMMAAPU TOMOHHAQH PacMHIL-
AQIITHPUATAH OyXTaATepHs XMCOOMHHMHI TypAu OY-
AMMAQpPHTa AOHP CAaBOAAAP, XYXOKATAAP aMAAHMACH
JKAABAAM, OYXTaATepUSAQ AABO3UM BasHaAAPHHU
TAKCUMAAQII CXeMaCH, 6aX0AAII Ba XMCOOAAIIHUHT KyA-
AQHHAAETTaH YCYAAAPH, XMCOO CHECATHHUHT My PHKHO-
MaAapra MyBOQUKAUTH;

— MYKH HA30PaT TH3UMUHI MOHHTOPHHIHU Ba 6axo-
AQIl HaTWKaAapy (XJPKAAMK IOPHTYBYU Cy6DEKTHUHT
Oyxraatepus Ba OOIIKAPYB XOAMMAAPH TOMOHHAQH
MYKM HA30PATHUHT TYPAH OOBEKTAAPH BA HYHAAHIIAL-
pu 6¥itnda caBoasrapra 6epran xxaBobaapu);

— XJ>KAAMK IOPUTYBYH CyOBEKTHH COAMKKA TOp-
TUIIHKMHT J3Ura XOC XUXaTAAPHHHHT 6aéHu (Xjrkaank
IOPUTYBYH CyOBEKT TYAAMAUIAH COAMKAQPHUHT pyiixa-
TH; Xy>KAAUK IOPUTYBYM CYyOBEKT yIyH UMTHESH OYATAH
COAMKAQp PJiiXaTH); XaMAQ HMTUESAAP YUYH aCOCAAP;

— COAMK KOAEKCHTa MyBO(HK YeTHPHAAAUTAH Ba Ue-
THPUAMAFAUTAH XapaXKATAAPHU EKH COAUKKA TOPTHAA-
AUraH 6a3aHU XUCOOAAII XYCYCUITAAPY;

— OyxraAtepus cyeTAApH OFinya KOAAMKAQDHHHT
TaXAUAH;
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1-sxapBaA. ByxraaTepus xuco6uaa HyA KyHHATaH XaTO Ba KAMYHAUKAAP, YAAPHUHT MOAHSIBHIT XHCO60T-
HHMHT XaKKOHHHAHNTHIa TAbCHPH.

(MX-1)
Taprubra
No |COAYEBIH VA KyitMAraH XaTO Ba KAMMMAHKAQPHUHT | XaTOAQPHHHT MOAMSIBHI XHCOGOT XaKMKHIANTHT,
Mebépuid | TacHHOH COANK KOHYHYHAHMIHIA TAbCHPH
XysKoKar
CoAnK KopeKcHra MyBOQHK XjXKaAUK IOPUTYBUH
C Bom MyXaHAMCHHHT Xu3MaT cadapu 6Fitmaa | cybbexrHuHr pAapomap ($oiiaa) coarru 6¥itma coanx
OAHK o y
1 Oyitnda aBaHC XMCOOOTH TACAUKAAHTAH Ba COAMHAAUTAH 0a3aHI KAMAFHIINTA OAKO KeATaH Ba
KOAGKCH ) . ) .
MebépAaH opTrKya 250 MUHT CJM TjAaHraH | poraaHu acoccus 250 MUHT CJMra OIINIINTa OAUO
KeAraH
AACTAAOKY XyIIOKATAAPTA MYBOUIK,
4 pra Mysod 6700-“MexHaT XaKH F03aCHAQH XOAUMAAD OHAQH
XHCODAQHTaH MEXHAT XAKU CyMMACH .
. XUCOOAQIIMIIAAD” CUETHHUHT 0OOPOTH Ba KOAAUFUHK
HIINMAAPHUHT IIAXCHI BAPAKAAAPH, XHCO0- .
Coang . 6300 MHHT CyMra aCOCCH3 OIIMIINTA OAUO KeATaH
2 TJAOB, XMCODAAIINII BEAOMOCTAAPH, XHCO0
KOAEKCH ( 6 d1ap) HaTIKaAa 6arancHuHT (1-IIaKA) MACCHB KUCMUAATH
erucTpAApH (XKypHaA-opAep, 6o papTa . g
P PAGPH LIYP PACP, . ; Pl 6yauM 720-cap 6300 MUHT CjMra OIIHIIHra 0AKO
MabAyMoTAapHra 6300 MUHT CyMra TyFpH
. KeATaH
KeAMafiAu
. Maxcyaor TaHHapxuHM CyHbHl paBumaa 2400
HNuraa6 ynkapum skapaéHura 6eBocHTa } ;
. . MUHT CyMra OIIMPTaH, ITyHHHIAEK, GOHAQ COAMFH
Coanx TETHIIAK OJAMATaH MOAAMI OOMAMKAAPHUHT | .
3 ) . . Oy uda COAMK COAMHAAUTAH 06a3ara KUPUTHAMATAH.
KOAEKCH MebEPAAH OpTHKYA Tabuuit Kamarumu 2400 z
Ny Xucoborrusr (2-maka) 250-catp dpoiiaa coauru 2400
MUHI CM MaXCyAOT TAHHAPXHIA KUPUTHATAH . y
MEHT CyMra KAMalTHPUATAH
C Aam oA KyHAApHAQ MIIAAraH uirdpAapra | COAMKKA TOPTHAAAUTaH 6a3ara KEPUTHAMATAH.
OAHIK, )
4 Tapu¢ cTaBKaAapura Ba Maomaapura ycrama | Harmxapa xuco6orausr 2-maxan 250-catp $poriaa
KOAGKCH 3 y y
xakAap xucobaanran 1450 muHr cymra coaury 1450 MUHT cyMra KaMaiirag
MaxcyAoT TAHHAPXHTa KJUIMAKO YHI CYHBUI PABHIIAL
C XoanMAApTa KACAAAMTHY TYQAMAK MOAAUI 2940 MuHT cyMra OIMpraH, IyHHHIAK POMAA COAMFU
OAUK .. o o
5 épaam cudatupa 6epuaran 2940 MuHT cjM | OFitYa YerMPHAAAUTAH XapKATAAPTa KHPUTHO
KOAGKCH .
MAXCyAOT TAHHAPXUTa KHPUTHATAH ro60puaran. Xucoborrunr (2-maxa) 250-catp dpoiiaa
coanry 2940 MUHT CyMra KaMairag
Coark 623aCHAQH YeTIPHAAAUTAH XAPAKATAAP
COFAOMAQIITHPHII AATePAAPHHE CAKAAII
Coang o Tapkubura kupuruaras. Harmkaaa Xuco60THIHT
6 Ba puAarum yayH 11500 MuHT cjM TjA26 y §
KOAEKCH 2-makau 250-carp $poiipa coanrn 11500 munr cymra
bepuaran .
KaMa#ran

— XJKAAUK IOPUTYBYU CYyO'bEKTAAP TY3TaH IAPTHO-
MaAaPHUHT aMaAAArd KOHYHAAQPTa MyBO(QUKAUTHHIHT
9KCIIEPTH3a HATIKAAAPY;

— KOPXOHA MOAVSIBUI AXBOAUHUHT TaXAVAM;

— TeKIIMPHUIIAA KATHAIAETTaH Xap OHp ayAUTOp
Ba YHUHT épAAMYMCH OFiIYa ayAUTOPAUK TEKIIUPHIIL
aMaAAApPHHY OQKAPHII JKAABAAM;

— TeKIIMPHUIIAA HMIITHPOK ITTaH IKpOYHAap 6-
finda GakapyUAraH ayAUTOPAMK aMAAAAPU MOXUSTH, YT-
Ka3HATAH BaKTH Ba OQ)KapPUATAH ayAUTOPAUK aMaAAAPU
XOKMUHUHT 6aéHuy;

— TeKIIMPHUIIAA KATHAIITAH AyAUTOPAAP Ba YHUHT

épAAMYHMAAPHHMHT OQ)KAPUATAH AYAUTOPAMK aMAAAQ-
PY HATH>KAAAQPUHUHT TANIKUAOT MYKU CTAHAAPTAAPHIa
MYBOQUMKAUTMHH PaCMUHAAIITHPHUIL;

— ayAUTOPAAPHMHT 3KCIIEPTAAp, MyTaXacCHCAAp Ba
KOHCYATAHTAAp OMAQH My30KapaAapH HYCXacH.

TeKImpHII XyCyCHAQ XJPKaAUK IOPUTYBUH CYODEKT
OMAQH ayAWT YTKASHII Ba YHUHI HATIDKAAAPH Oyitrmda
MabAyMOT TaH€pAAll UITAAPH KyNHUAATHAAPHU 3 HYH-
ra OAAAH:

— AyAMT YTKA3UIIra AOMP TaKAM( KMAUHIAH XaT;

— ayAMTOPAMK TEKIIMPHII YTKA3UII IMapTHOMa-
cy;
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2-xapBaA. MoAUSBHI XHCOOOT KYPCATKAYAAPHHE TeKIMNPUIIHUHT SIKYHHA HATIDKAAAPH TYFPUCHAQ-

I'M XHCO0-KHTOOAQD

(NXx-2)
AxGopor Cuéraap
Xucobor MaHOaAapu
. Xuco6oraaru | Koppec-
mapaymoraapn | (Bom padrap, | Cueraap 6yitmua
. dapku TMIOHAEHI[HSACHIa
6yiinua XHCO00 cyMMaAap
Ty3aTHIIAQD
. perucrpaapn)
Kypcarkmuaap = =
=
= =~ =] =7
g < g g e =) < <
& S ® S @ =] =]
= o S EF | B | B =
| Bl = ET=E |8 T=5| ¢ <
S 5| & EEE|XEE 8| & | & D
O | » o R =Ewe | < 5o X = < =
1 2 3 |4 S 6 7 8 9 10 11
. Bomr padrap,
e o Moo
VAIYHER 1940 |5 19910 | mammxasap 9540 9290 250 [9910 |9430
KaAapru ¢porpa . N
(3apa ) TYFPHCHAQ TH
P XuCO60T, 2-maKA
M i b 1-
CIANEI 1720 |4 [e710 [0 THES 99630 16330 6300 (6710 |9430
Oyiiiya Kap3 Bow padrap
b 1-
Peseps karmmaan | 430 4 [8510 [0 L 1040 1196650 | 11200 8510|8520
Bom padrap
1-
Acocuitsocumanap 012 |4 |0160 | PHAMG LA yac, o 1196650 | 11200 0160 (8510
Bom padrap
Acocwuit B )
BOCHTAAQPHIHT 011 (4 |0260 |-*A3HO PHREL 1553, 9780  |2450 8510 {0260
Bomr padrap
SCKUPHIIN

— QYAUTOPAMK TAIIKMAOTUHHHI XJ5KAAUK IOPHTYB-
9K Cy6beKT OAAMAATH MOXKOYPUSITH;

— AQYAUTOPAMK TAIKMAOTUHHHI XJSKAAUK FOPHTYB-
9K CyObeKT OMAAH KEAMIITaH AyAUTOPAUK TEKIIMPHILIN
pexacu;

— XY>KaAMK IOPUTYBYM CyOBEKT Ba YHHHI BAKMAAQ-
PUAQH OAMHIAH XaTAAp;

— ayAMTOPAMK TAUIKMAOTHHHHI J3 XJIKAAUK IOPH-
TyBYH Cy6beKTUIra F06OPIaH XaTUHUHT HYCXacH;

— ayAMTOPAMK TEKIIMPHIINAL IKCIIEPTAAP, MyTa-
XaCCHCAApP HMIUITUPOK ITraH GJACa, yAap XyAOCaAapu-
HUHI HyCXaAapH;

— paxbapusitra ax6opor;

— ayAMTOPAMK TAIIKHAOTUHHUHT (ayAUTOPHUHT ) XH-
coboTy;

— GyXraATepHs XyXCOKAaTAAPHAATH Ba XUCO6OTAATH
XaTOAAPHH AAMTOPAUK TAlIKKUAOTH (ayAHTOP) X1C060-
TUra MyBOQUK TY3aTHII IIPOTOKOAH;

— AYAMTOPAUK TAIIKHAOTHHUHT XYAOCACH.

AyauTOp XyXOKATAQPHAAQ MyTAAK Maxduii ax6o-

poTAap cakAaHapu. By xysokaTAapHM cakaaimn TapTu-
61, MyAAQTAAPH, YAAPAAH (OMAAAAHMIN, HIITA AOUP
4eKAOBAAP AYAUTOPAMK TAIIKMAOTHHUHT TYPAHM IIaXC-
Aapu Ba TOMPAAAPU YIYH TAMIKUAOT HYKH CTAHAAPTH-
Aa 6eArrAa0 KYFNAUIIL AO3HM.

Byxraatepust 6arancuparu kypcarkmdaap (ma-
caaaH, “Acocuil BOCUTaAap MOAAACH”) ayAUTOPHHUHT
HII XyXOKATHAQ OAAMHAQH 60 AadTap MabAyMOTAQ-
pu Oyriinda xuécuit Tap3pa Xucobaab unkuaapm. Arap
Oyxraatepus 6aAQHCHAQ AKC STTHPUAAAUTAH KypCar-
KM4AAp 6Hp Heda y3apo 6OFAMK (CHHTETHK) CYéTAap
Oyirda caAbAO KMIIMAaTUAQH HOOpAT 6YAca €K1 aHAAY-
THK cYéTAap Oyitida GyAca, Ternman ca€Taap Oyiinda
KOAAMKAAQPHH SKAMAQIIHUHI TYFPUAUTH AyAMTOPHHHT
HII XyXOKATHAAQTH €3yBAAp Ba XMcobAap OMAaH Tac-
AMKAQHAAHL.

Texmupum >kapaéHHAQ AHUKAAHTaH TadOBYT-
AAp TYFPUCHAATH MabAYMOTAAp ayauTopHuHT MX-1
Byxraarepust 6asaHcH KypcaTKUYIAApU Ba 60 KUTOO
PerucTpAapy €KM XMCOOHHMHI aBTOMATAAIITHPUATAH



IIaKAK 6FACa 060PT-CAAAO BEAOMOCTHAATH CYETAAPTa
MYBOQUMKAMTMHH TeKUIMPUII HATHXKACHAAH aHMKAAH-
raH TapOBYTAAP AYAUTOPHUHT AAOXHMAA XHCOOOTHAA
YMYMAQIITUPUAAAU Ba AQYAUTOPAMK TEKITMPHIIHHUHT
Ternmam 6yaumura kupurnaasu (1-xapsan).

AyAUTOP MOAMSIBHI XMCOOOT QyAUTHHH J TKA3HIIAQ
AACTAAOKH  XYSXOKATAAPAATH MAbAYMOTAAp Oyiimya
AHUKAAHTaH TaQOBYTAAPHUHI TACHUPU AYAUTOPHHHT
piran XyxoxkaTi-FX N1 makauaa pacMUMAAIITHPHAA-
AL

AAacTAabKH XyXOKAaTAAp MabAYMOTAAPH XHCO0 pe-
THCTPAAPHAATH MabAYMOTAAD OHAAQH TaKKOCAAHHO,
TadpOBYTAAPU aHMKAAHAAM. AYAMTOPHMHT MITYH XyXK-
sKatu-MIXNC1 makapa KeATUpUATaH TadOBYTAApP CYyM-
MaAapH ayAUTOPHHHT MYy Xy#oKkaTu-FIX NO2 maxaaa
yMyMAQIITUPUAAA. By maxara MyBoQpuk HyA Kyiua-
raH XaTO-KaMYUAMKAAp CyMMaAapHra TY3aTHII IIpO-
BOAKAAApU TaBCHs Tap3upa bepusasn. Takand KuamH-
raH ayAMTOpHHHT uurau Xyxokataapu (VX Nel sa X
N2) makAAapHM aHUKAQHTaH TadpOBYTAAP TYFPHCHAR
Te3KOp, aHHK MAbAYMOTAAP OAMINra MMKOH Oepaaw,
ITYHMHTAEK, AayAUTOPDHHHT MII CHPATHHH OIIMPAAH.
Bomka xuco6oTaapaaru KypcarkiuaapHUHT (Gyxras-
Tepust 6aAaHCH GYHAQH MyCTAacHO) MyBOQUKAMIMHU
TEKIIUPUII HaTIDKAAApU ayAuTOpHUHr MX-2 makau-
AQTH MIITYH XyXOKATHAQ YMYMAQIITUPUAAAL.

Texmupum AaBOMHAQ F3apO OOFAMK CUETAAp
XaMAQ TaXAHAMI XUCOO 6}“71711/1'13 KOAAMKAAD Ba o6op0T-
AApU COAMIITHPUAAAN. TeKIIMPHIT 0AATAQ TAHAQD T-
Kasuaaau. TaHAQI MUKAOPH TEKIIMPHII YIyH TAHAAO
OAMHAAMTAH OyXraATepHsi Ba TAXAHA MabAYMOTAADPH
MMKAOPH, YAAPHMHT HOMH, TEeKIIMPHUAAETTaH AABPAa-
PH, MYXHMAUAMK AQPaXKacH ayAUT AACTYPHHH Ty3HII
BaKTUAA OeATHAAD OAMHAAW.

Texmupum y4yH KyHAard MabAyMOTAAP MaHbau-
AaH QoitpaAAHHAAAM:

a) XMCO0 IOPUTHUIIHKHT SKyPHAA-OPAEP YCYAHAA —
XKYyPHAA-OpPAEPAAp, Y3apo OOFAMK XuCOO-KHTOOAApTa
TETHMIIAM TAXAHMAMI XucobAam BepoMocTAapH (kap-
TOYKAAAPH);

6) KOMIbIOTEp TEXHHKACHAQH (ONAAAAHTAHAL —
CHHTETHK CYETAAPHMHI MallMHATrPaMMa-BeAOMOCTAA-
PH €KH CIETAAP KAPTOUIKAAAPH;

B) X1CO6 IOPUTHIIHHHT COAAQAAIITHPHATAH MAKAH-
AQ XJKaAHK OTepaIMsIAAPUHE XHCOOAALT AadTapH, Tax-
AMAMI XMCOOHMHT KapTOouKarapu (KypHaa, AadTap).

TexmmpuIn HaTHXKAAAPU AYAUTOPHHUHT TeKITHPHA-
raH cuéTAapHUHT xap Oupura MX-2 maxapa aroxupa
TY3MAQAMTAH UIMMU Xy3XOKAaTHAQ YMYMAAIITHPHAAAM.

—eeeeeeeeeeeeeeee(Q) BO30P TAMOVINMAAAPA =

Texmupumn 5kapaéHuAAQ AHUKAAQHTaH TaQOByTAApra ay-
AHUTOP TOMOHHAQH MOAMSIBHI XHCOOOTTa Ty3aTHII K-
puTHII yayH TaBcusHOMa 6epuragn (MX-2 makaparu
AYAUTOPHUHT UITYH XY>OKATHIa MyBOQHK, 2-5KAABAA).

Xyaoca KMAMO afiTraHAQa, IOKOPHAA CaHAO yTHA-
raH ayAUTOPAUK AAAMAAAD MOAHSIBUI XHUCOOOTHHHL
XAKUKUAAMTHHYA HCOOTAQIIAQ SKYAQ MYXHUMAHD. AyAHd-
TOP AAAOAQT bepuIl BazipacHHU GXKAPHII OHAAH Ty p-
AY MaHOAAAPAAQH OAUHTAH aX60pOTHU Oup-Oupura Ku-
écaarian. Iy Tapuka ax60pOT PUCKMHHI KAMAUTHPAAH,
YHHU 9HT MaKOYA Aapaxkarada macairupaan. Harmwkapa
XY)KAAUK IOPUTYBYH CyOBEKTHUHT MOAMSIBHIT XHCO00-
THra GepPUAraH XOAMCOHA XYAOCAHHHI XaKKOHHIAWTIH,
O0BEeKTHUBANTH OLIMIINTA OAUO KEAAAU.

Karumau cyzaap: ayoumop uwdu xymocamaapy,
ayoumopAuK 0arusrap, ayoumopiuK pecaraumupui,
aydumopauk mexupuws dacmypu, ayourmopaux xuco-
6om, aydumopiux xyroca, ayoumopaux pucku, ayou-
MOPAUK MAHAGUL.
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VIIUATAQH KUAMAT COAUFU
XMCO()MHM TAWKHA ITULI MaCaAaAapu

Komua XOTAMOB,

V36exucron Pecrry6ankacn
BaHK-MoAHA aKapeMusICH

KaTTa HAMHH XOAMM-HU3AaHyBYHCH.

KTUCOAMETHU SPKHHAAIITHPHILI
IIAPOUTHAA OyXTaATepHs XUCOOMHM

TAIIKFA STHII MyXUM aXAMFLSITT OTa.
yHxw, Gyxraareprst XHCoOK EpAAMUAA COAUP
6)7AaéTraH XY)KAAVIK )KQPAE€HH Ba OTIEPALIUsAAPU
Ky3aTHO OOPHAAAK, YAAP AACTAAOKH XySIOKATAAPAA
KaliA STHAAQAH, TETHIIAK PETHCTPAAPAA
YMYMAQUITHPMAAAH, XYIKAAUK PaOAUATH
YCTUAQH PaXOAPAUK Ba HA30PAT TALIKKA STHAAAH
XaMAQ COAMK, CTATUCTHK, MOAMSBHI1 Ba OOMIKA
XHCOOOTAAP MAKAAAHTHPHUAAAN. XHCOOOTAAPHN
TY3HUIIIAQ XaTOAAPTA NYA KYUMACAKK, YAADHUHT
TYFPH, TYAHUK, 3 BAKTHAQ XaMAQ UIIOHAPAN 6)7/\1/11111/1
6eBOCHTa AACTAAOKH Xy HOKATAAP MABAYMOTAAPHTa
OOFAMK. AACTAAOKH XYIHOKAT MABAYMOTAAPHL
KAHYAAVK TYFPH BA aHHK OJACA, XHCOO-KUTOOAAPHH
G KapHII Ba XMCOOOTAAPHHU TY3HIIAA KHFAMHIHANK
TYFAUPMARAM.

Xy*OKaTAApAATH MabAYMOTAAP MabAYMOTAAPHU aKC JTTHU-
puIIHITa Kapab rypyxaaHaAu. AFPUM XyXOKaTAap 0aKapuAraH

UIIl, XU3MATAAP XAKUAA MABAYMOTAAPHU aKC 3TTHPCA, alipuM-
AapH 9ca GKAPUATAH UII 6HAaH GHMpra COAMK Ba OOIIKA MaK-
Oypuil TYAOBAAD TYFPUCHAATM MAbAYMOTAAPHY XaM aKC 9TTHU-
paau. XKymaapaH, cuér-paxTypa 6asKapHUATaH UITHU K PCATHIL
OmaaH 6upra, OIOAKETTa TYAQHAAUTAH COAUK MUKAOPHMHHU XU-
cobAamAa MHOGATTA OAMHAAUIAH KYIIMATAH KHIMAT COAMFH
CYMMacH TYFPMCHAATH MabAYMOTAADHU XaM TaCAUKAOBYU
XYSKOKAT XMCOOAAHAAM.

Va6exucron Pecrry6ankacu CoAnK KOAEKCUHUHT 222-MOA-
AACHAQ COAMK TYAOBYMAAD KYIIUATAH KUMMAT COAMFU COAMHA-
AWTaH TOBAPAAPHU IOKAAD XKYHATAETraH, HIIAAD OaKapaéTraH
Ba XU3MATAAp KypCaTaéTraHuAA TOBAPAAPHHU OAAETTaH MAXCTa
CuéT-QaKTypaHH TAKAUM OTHIIN IAPTAUTH OEATHAAD KyiHA-
raH.

Cuér-dakTypa TOBapAAp IOKAAD XKJHATHMArAH, MIIAAD 0a-
JKAPMATAH Ba XM3MATAAP KYPCATHATAH CaHAAAH KEUHKTUPMai
MMAAMI BAaAIOTa — CyMAQ €3MAMIIU 3apyp. YyHKM CuéT-pak-

Annomauyus

Kjwiurean gutimam coruzununz xucobaa-
HUIUL 64 MJAGHUILU YHYH ACOCUTL XYXKHam
Oyrcan cuém-gakmypa ea yHu mjrdupuida-
2u aiipum KUXAmMAAp mankuoutl ypeanus2an.
Coaux, mexuupysu, ayoumopauk mexuiupys-
AGpUOa KJUUALAH KUTIMAM COAURY 84 AKYU3
COAURU CYMMACU BA YHUHZ Mepu XUCOOAAH-
2AHAUSUHY MEKWUPUWL YHYH Cuém-Pakmypa
acocuil ax6opom manbacu IKawAuey aimuo
ymuazan. Cuém-daxmypa xyjiocamu 10pu-
MU MApMUOUHY K03Upeu KOAAMU, MYAMMO-
AGp, KAMHUAUKAGD KIPCAmub ymuub, masyp
XYHOKAMHU 0PUMULL MAPMUOUHU MAKOMUA-
Aqwmupui Oyiuda makaug ea mascusrap
UUIAGD YUKUA2AH.

B Oaunoii cmamve paccmampusaemcs
cuém-$akmypa KaK OCHOBHOI U3 2AABHbLX
dokymenmos KoHmpors 3a obAazaemvim 060-
POMOM U COOMBEMCMBEHHO 3G UCHUCAEHUEM
HAC. Cuem-paxmypa cuumaemcs ocHO8HbLM
dokymenmom 0AS HAA02080(1 U aydumopckoil
NPOBEPOK U KOHMPOAS 30 HAUUCACHUEM U ONAG-
moit HAC u akyusnozo naioea. M3yuaemcs,
KaK 3anoAHsIom cuém-gaxmypy Ha npakmuxe,
npobaemvl, Hedocmamky u pexomendayuu no
YCOBEPUIEHCMBOBAHUI0 CHEMA-PaKMypbL.

There learnt in critical sides of facts to
accounting and paying invoice and orders of
fulfilling it. There is written invitations and
recommendations about actual methods of using
orders of the invoice facts in audit and tax control.
There are written using of the invoice at present
and shown problems, defects, and modification
orders of using .




Typa eTKa3ub GepyBun KOPXOHA TOMOHHAAH XapHAOD
KOPXOHA HOMHUTa KAMUAQA UKKM HyCXaAd E3MAAAH, YAAD-
HUHT OUp HYCXaCH TOBAPAAPHHUHTI OKAAD XK HATHAMIIH
CaHACHAQH KEYMKTHPMACAAH €TKa3nO bepyBun TOMO-
HMAQH XapHAOPTa TakAMM KHAMHAaAU. CuéT-dakTypa-
HUWT MKKMHIH HyCXaCH eTKa3Uub OepyBIrAa KOAAAM.
XyXKaAUK IOPUTYBYU
CYET-PaKTyparap KUPUMH, YUKUMHU Ba YAAPHH PyHXaT-

CyOBeKTAAp TOMOHHAAH

AQH YTKa3HUII yIyH AAOXMAQ HOMEPAAHTaH, CYyPFUYAAH-
raH AadTap IOPUTHAAAM.

Kjmuaran KuiiMaT COAUFUHUA XUCOOAQHMIIMY, TYAQ-
HUIIM Ba HA30PaT KMAMHMIIN YIyH aCOCHH XyXOKaT
Cu€T-paKTypa dKaH, YOy Xy3OKATHH TYAAUPHIIAATH
afipUM JKMXATAADHM TAHKUAUN YPTaHUIIUMH3 3apyp.
CoAMK TeKIIHPYBH, AYAUTOPAUK TEKIIMPYBAAPUAQA
KYIIMATQaH KUMMaT COAMFH CyMMAcH Ba YHHWHI TYFpHU
XMCOOAQHTAHAMTUHY TEKIIMPUII YIyH CYET-PaKTy-
Pa acOCHAQ TEKIIMPHII 9HT MAKOYA YCYAAAPAAH OHpU
xucobaanapn. Illynra kypa cuér-dakrypaparu Mas-
AyMOTAAP TYAMK, MUIOHYAM Ba TYLIYHAPAH OyAHMIIN
Aapkop. CoAMK KOAGKCHHHMHT 222-MOAAACHTra Kypa
CUET-PpaKTypa KATBUI XUCOOOT XyioKaTH 6yAnb, Ma3-

1-xaaBaA. CuéT-paKkTypaHHHT 5KaABaA KHCMH'
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KYP MOAAAAA GEpHATaH XyXOKATAA KYPCATHAMIIN AO-
3UM OYATaH 3apypHUil MAbAYMOTAAP aCOCHAQ CUET-PaK-
TYPAHUHT MIAaKAU TACAMKAAHTaH.

AMaAapaTH KOHYHUMAMKKA Kypa, KYUIHMATaH KU-
MaT COAUFHIA TOPTHUAAQAWIAH 0asara aklU3 COAMEU
CyMMacH XaM Kymmaapu. MaxcyAoT Hapxura akijus
COAUFHUHU K}“fmld6, YHAQH KYIIUATAH KMHMAT COAMFU-
HU XUCOOAAII JKapaéHU OUpMyHYa HOQAHUKAMKHU Ba
KymuMya MIrHA TaAab Kuaapn. STeuu, “Erxasu6 Ge-
pumnnar KKC xucobra oamHras xuiiMaTu® AeraH
YCTYHHU TYAAUPHIIAQ MAaXCYAOT HAPXMAAQH KYIIHA-
FaH KUAMAT COAMFU XMCOOAQII XOAAQPH YIpab, akiu3
COAMFHM CyMMAacH KHUPHUTHAMANl KoAapH. By xoaaTaa
cuéT-paKTypapard MAbAyMOTAAP ACOCHAA KYIIMATAH
KUIMaT COAMFHHH XUCOOAQIIAQ MAaxXCYAOT HapXura
AKI[M3 COAUFY CYMMACHHU KyIINO, KYIIUATAH KUIMAT
COAUFVIHYL XMCOOAQII 3apypHsATH TYFHAaAU. VIMTHES-
AAp KYAAQHHATAHAQ €KM COAMK KOHYHYHAMIHIA Kypa
afipuM TOBAapAap peaAM3alysd KMAMHHUIIMAQA KYIIHA-
FaH KMAMAT COAMFU XUCOOAALI Ba TYAAII TAPTHOUAATH
Y31ra X0C XyCyCHATAAp OEATMAAHTAHAQ Ba3UAT SIHAAQ
ynraasamrapu. OKymaapal, ¢oiipasaHumpaa OyAran

o T
Maxcyaor (um, | Vauos JKamn | AKUE3 COAMFH KKC AEMIHOT
6 Conn | Hapxm . xuitmatn KKC
xusuat) nown | Gupaurn KHHMAT | Crapka | Cymma | CraBka | Cymma GHAAH
1 2 3 4 S 6 7 8 9 10
1-ABC AOHa 10 10000 | 100000 - - 20 16667 116667
2-ABC AOHa 10 10000 | 100000 25 | 25000 | 20 20833 145833
3-ABC AOHA - 1000000 | 3000000 - 20 | 166667 3166667
JKamu Tyaamra
2-xapBaA. Takand aTHaaéTran cu€T- paKkTypaHUHT )KAABAA KHCMH
Erxasu6
GepHIIHAHT
M J B
axcyror Yo Kamu | Axoms coamrn | KKC KKC Crn
(wm, xu3mar) | 6mp- | Comn | Hapxm y xHucobra
KAAMaT 6asacu
HOMH AHTH OAMHIAH
Craska | Cymma CraBka | Cymma | KuiiMaTm
1 2 3 4 S 6 7 8 9 10 11
1-ABC poma | 10 10000 | 100000 - - 100000 20 16667 116667
2-ABC poma | 10 10000 | 100000 25 [ 25000 | 125000 20 25000 145833
3-ABC AOH2 - 1000000 | 3000000 - - 1000000 | 20 166667 | 3166667
JKamu Tyaamra
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acoCHil BOCHTAAAp peaAu3alus KMAMHIAHAQ aCOCHH
BOCUTAHHHT eTKas3ub Gepuim KuiiMatnpal (S-ycTyH)
KJIIHATaH KHHMAT COAMFUHM TOIIMII BAa TeKIIMPHII-
HUHT MAOXKHU HYK. UyHKH KJIIMATaH KUHAMAT COAUFH
COTHAAQETTaH ACOCHI BOCHTAHUHT PeaAM3AIIM KUAMII
Hapxy OMAQH KOAAVMK KHUFMAT OPacHUAArd IDKOOMIT
papKAaH XHCOOAAHAANL.

Mucoa: A xopxona 10 6MPAMKAATY MaXCYAOTHHU
10000 cympan xxamu 100000 cymra coTum >kapaéHu-
A c4€T-aKTypa pacMUMAAITHPUAAU. ByHaa Kymmma-
rau Kuimar coaurn 16667 cym (100000%20/120).
(1,2-xapBaa, 1-ABC).

Mucoa: B xopxoHa 10 6MpAMKAArH MaXCYAOTHHU
10000 cympan xamu 100000 cymra coTum xapaéHuaa
C4€T-PpaKTypa PACMUMAAMITHPHAAL. YIIOY MaXCYAOT
AKIIM3 COAUFHTA TOPTUAAANTAH TOBap OYAMO, aKIus co-
Auru cTaBKacu 25 $ous. Bynaa akius coanru 25000
cym (100000*2S %). Kymmaran KuiMaT COAMFH 3ca
20833 cym ((100000+25000)*20/120)sn Tamkua
arapm). ( 1,2-xapBaa, 2-ABC).

Mucoa: B xopxoHa peasnsanys KHAA€TraH aco-
CHil BOCHTAHMHT peaamsanus kuitMata — 3000000
cyM, Koapuk xuiivara 2000000 6yAranpa, xucobaa-
TaH KJIIHATaH KHAMAT COAMFU 166667 CYMHM TaIIKHA

atapu (3000000-2000000)*20/120). By xapaénaap
1-, 2-xapBasparu cuéT-PakTypasa akC STTHPUATAH.

Amanaparu TaPTI/I6-KOI/IAaI'a Kypa KyIIMATaH KUAMaT
COAMFHMTa TOPTHAAAMTAaH 0aszara akIU3 COAMFH CyM-
MacH KJIIMAAAU. S-YCTYHAATH CyMMara 7-yCTyHAAru
AKI[U3 COAMFUHU K}“fmn6, YHAQH KYIIMATaH KMMMaT CO-
AWFUHU XMCOOAQII JXapaéHy OMpPMyHYa HOAHUKAUKHY
Ba KyIIMM4Ya HITHK TaAab KuAaau. Byxraarepus xuco-
6raa cu€T-daKTypa TYAAUpPAETraH Imaxc, 10-ycTyHAR
tapMuHOT KuriMatu KKC 6raan 6upra aeran ycryHpa
S-ycrynparun cymmapan KKC xumco6aab yium mym-
KUH éxu Oy >KapaéH aBTOMATAAIITUPUATAH LIAPOUTAR
GaXKapHATaHAQ KYIIMATAH KUAMAT COAMFHHY XHCOOAALI
Xap Oup omeparus yayH aAoXuAa popMmyaa TaAab Ku-
Aapr. By MyaMMOHH XaA 9THII MAKCAAMAQ, TAAKHKOTYIH
K.MucupoB cuér-paKkTypaHH TaKOMHAAAIITHPHIIHH
takand atub, 10-ycryHpa “rapmunor xuiimaru KKC
B aKIU3 COAMFH OMAaH 6upra” AeraH Cy3AapHU KUPU-
THIIHY TaKAU 9TaAM. AeKnH, OUSHUHT QUKPUMI3YA,
ymoby Cy3saapHH KyiUII OPKAAM CYET-PaKTypapsaru
MabAYMOTAQPHH aHHKAAIITUPHUIITa UMKOH SIpaTub Oe-
PpHAMaAUL.

Cuér-pakTypa MabAyMOTAApPUIa IBTHOOPHH Ka-
paTasura OGyAcak, KyIIMATAH KUFIMAT COAMEU CyMMa-




CHMHH CY6T-QaKTYpaparn CyMMAAAPAAH TOIMIIHKHT
HAOXH HyK. SIbHH, S-ycTyHparu cymmara HucbaTaH
KYIIMATAH KUMMAT COAMFH XHUCOOAaHCA, 9-yCTyHAArH
KYIIMATaH KMIAMAT COAHMFHM CYMMAacHHHU OepMaiipu. By
aca cyéT-PaKTypa aCOCHAA TYAAHTAH KYUIMATAH KUI-
MaT COAMFHHH TEKIIMPHII, TAXAHA KHAHII Ba OOIIKA
MaKcapAapAd GOMAAAAHMIT UMKOHUATHHU YEKAAFAML.
TaAKHKOTAAp HATHKACHAQ, KYIIMATAH KUAMAT COAMFU
6apya KOPXOHAAAP YIYH YHAUPHAHMIINHH, CIET-PaKTy-
PaAa KJIIMATAH KUAMAT COAUFH CYMMAaCHAArH I0KOPHU-
AATHL XOAQTAAPHH MHOOATra OATaH XOAAA 7-yCTYHAQH
kerine “KKC 6asacn” peraH aAOXHAQ YCTYH KUPHTHIL
aHYa KyAaMAMK TYFAUPaAH, Ae6 xucobaaiimums. Bup
BAKTHHMHI y3HMAQ MEBEPHH XyXOKATAAPAA CUET-pak-
TYPaHHMHI OXHMPIU YCTyHHAA “ErTkasu6 GepuurHuHT
KKC xucobra oauHran xuiiMary® KypCaTHAUIIN
AOBMMAMTH aiTHO yTHATaH. BusHuHT ¢uKpuMM3ua,
TPAHCIIOPT BOCUTAAAPUTa OEH3UH, AHU3€Ab EKHAFUCH
BA I'a3 MIIAATTAHANK YIYH OAMHAAUTAH COAUK TYAOBUH-
Aap TOMOHHAQH €KMAFU Ba Fa3HU TABMUHOTUYHAAPAAH
OAQETraHAApHAA TYAAD GepapUraH COAMK CYMMACHHH
AHMK KJPCATHII MAKCAAMAA Ma3Kyp KOPXOHAAAp YUyH
“AK1u3 cOAMFH HUHI ypHUTra “TpaHCIOpPT BocHTaa-
pura GeH3HH, AM3eAb EKHAFHMCH Ba a3 UIIAATTAHAMK
YIYH OAMHAAWTaH COAMK™ MabHOCHHHU OepyBuH SKyM-
AaHM Kyium Makcaara Mysoduk. Iy 6uaan 6upra,
AKIM3 COAWFH, TPAHCIIOPT BOCHTaAapura OeH3UH,
AM3eAb EKMAFUCH Ba ra3 MIIAATTAHAMK yYyH OAMHA-
AWTaH COAMK, KYUIMATAH KHUMMAT COAMKAAPU OHABO-
CHTa COAMKAAp OYATAaHAMIH XaMAQ CUET-(PaKTypaHUHT
OXMPTH YCTYHMAQ MA3Kyp COAMKAQDHMHI XaMMACH
TOBAPHUHT KUAMATUIA KYIIHMAMO >KAMAAQHTAHAHUTUHU
xpcobra oau6, oxupru ycrysuu “ETkasu6 6epuirHuHr
KKC xmcobra oannran xuitmat’” amac, 6aaku “Erka-
3u6 6epumnuHTr 6uaBocuta coankaapuu (BC) xuco6-
ra OAMHTAH KMAMaTH Ae0 HOMAQII MOXHSTAH TYFPH
OyAaau Ae6 XxucobAANIMY3.

Dy sxapaéHHM I0KOPUAATH MHUCOAAAP ACOCHAQ AKC
STTHUPHO 2-KAABAAAL KYPCATUATAH KAOU yMyMu#t 6UT-
Ta CYET-PAKTYPA TYSUAAAL.

DyHaaii 5kapaéHaa TABMHUHOT KUAMATHHUHT TaPKH-
OHra aKIM3 COAUFH, KYIIMATAH KUAMAT COAMFU KUPH-
THUAUIIH, IMTHE3 EKH 60IIKa cababaapra Kypa COAUKKA
TOPTHAAAMTAH OA3aHUHT KYIAMHIIN EKU KaMAHHUIINHA
aKC STTHPHUII MyMKHH.

Bup BakTHUHT §3UAQ COAMK KOAEKCUHMHT 222-MOA-
AACHAATH CYET-PAKTypaAd KYPCATHAHUIIN AO3UM OYA-
raH MabAYMOTAAPTa MOC PAaBHIIAQ IOKOPHAA TAPTHOAL
“KKC 6asacu” cy3UHM KUPUTHIL Ba “...TOBapAap 6yitu-
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4a AKIIM3 COAMFH Ba KJIUIMATAH KHAMAT COAUFU XHCOOTa
OAMHIAH KUMMaTH >XyMAACHHUHI ypHura “Erxasu6
OepUIIHIHT GMABOCHTA COAMKAAPHH XHCOOTa OAMHIAH
KUAMaTH A€TaH Cy3AQPHH KHPUTHII Kepak, Aeb Xu-
cobAaitmMus.

Cuér-pakTypa XyXOKaTHra IOKOPHAATU TaKAH-
HMHT KHPUTHUAMIIN Ma3Kyp XyXOKAT MabAyMOTAAPH-
AQH QOMAAAAHTAH XOAAQ KYIIMATAaH KHMMAT COAMFH
CyMMACHHH XMCO0AA0 YMKAPHIN, KJUIMATAH KHIAMAT
COAMFH OFilrya MMTHE3AAD XAKHAQ MABAYMOT OAMII,
COAMK TEKIINPYBHU, AyAMTOPAUK TeKIIHPYBH Ba OOIIKA
Ha30opaTAap YTKA3UAUIINAA XaMAA TYAAHIaH KyIIUATaH
KHIMAT COAMFU OYANYa MAbAYMOTAAPHU YMYMAAQIITH-
pHII, XUCOOOTAAPHM MIAKAAAHTHPHIL, CYET-GaKTypa
XyJXOKaTH OMAaH OOFAMK 0Oapya XHCOO-KHTOOAApHU
ABTOMATAAIITUPHATAH XOAAQ XMCOOAAINI IIAPOMTHAA
XaM KyAQIAUK TYFAUPHO, XUCOO-KUTOOAAPAATH KYTIAQD
JaAKAIIAMKAAPHMHT OAAM OAMHAAU.

TastHY cy3Aap: KJIIMATAH KMMMAT COAMFH, CYET,
COAMKAQP XUCO0H, CuéT-pakTypa, CYET-PpaKkTyparap
PeecTpH, XyOKaT, COAUK TEKIIUPYBH, AyAUTOPAUK TEK-
LINPYBH, AKIIU3 COAMFHL

KaroueBble cAOBa: HaAOI Ha AODaBAeeHYIO CTO-
HMOCTb, HAAOTOBBII Y4eT, CYE€T-QaKTypa, peectp
CUET-PaKTypHU, AOKYMEHT, HAAOTOBOI [IPOBEPKa, ayAH-
TOPCKasl IPOBEPKA, AKI[II3HbII HAAOL.

Key words: VAT, account, the lists of invoice,
documents, tax control, audit control and e.t.c
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Annomauyus

Maxorada  pecnybauxa

> ukmucoduémunumne  bapxa-
popAuUHY  MABMUHAAWOA
UHBECHUUSAAPHUHE JpHU, Ail-

KTUCOAMETHU TEXHHK-MKTHCOAMI MOACPHHUBALIMSAALL, HUKCa, XOPUOKCULE UHBECTUYUS-
CaHOATHHHI YCTYBOP TAPMOKAAPHWHM SHAAQ AdpHU HAAD KUAUMHUHE aXa-
PUBOXKAQHTUPHIIL, MYAKYMAUKHHHI TYPAH MAKAAAPH musmu 6a. YsGexucmondazu

. axBoAU xaxuda baén smuradu.
dACOCHAQ TAallIKHWA TOIII'aH Xy CYCI/H/I CeKTOpHI/I IOKC&ATI/IPI/HH,

MIIAQD YMKAPYILI CAMAPAAOPAUTUHIL YCTUPHILLL TALIKH B MUK B Gy g
6o30pAapAaru Tarabaapra xasob Gepapuran pakobaroapaoL saemcs poab usecmuyuii 8

TOBAPAAPHU KYITAUTHPHII BA SIHTMAAPMHM SPATHIL xucobura obecnedenuy  ycmotmugocmu
IKOHOMUKY  pecnybauky, co-
cmosHue u 3HaveHue npuSAwte-
HUs uHocmpaHwa uHsecmu-

dMAaAr'd OIMMPUAWIIMHUI TAKO30 3TAAM.

yuil.
VHBeCTUILMSAAUIHUHT YCTYBOP HyHAAMIIAAPHHY AHUK OEATHAAII, HAMHUI
ACOCAAQHIaH MHBECTHIMS KAPOPAAPUHU KaOYA KHAMIL, MHBECTUIUS $AOAU- The role of investition in
STUHH OKMAOHA TAPTHOra COAMII aCOCHAQ MYKM BA TAIIKK MOAWSIBUE MaH-  providing stability of Republic
OasapHH, Gapya LIAPT-IIAPOUTAAPUHH XUCOOrA OATaH XOAAQ JKAAD KHAWII economy especially in situation
MUAAUF UKTHCOAMETHUHT KeADKATHHH OeArvaaiau. MHBecTHLusIAQp y4ayH and importance of attraction in
3apyp MOAUSBUN PECYPCAAPHU TOIMUII MKTUCOAUN YCHII IIAPTUTA AlMAAHAM. foreign investitions are given in
VDXTAMOMI MJHAATUPUATAH 0030p MKTHCOAMETHIA JTHLIAQ, ¥3 MOACAUHU the article.

aMaATra omeaéTraH V36exucTon HMHBECTULIHUSIAAPHA MOAUSAAINTHPHUIITHUHT




CaMapaAM YCyAAApPH, MEXaHM3MAAPU Ba BOCUTAAAPHHHU
M3AAIIAA AABOM 3TMOKAQA. VIKTHCOAMETHHMHT AQBAAT Ba
XyCyCHii CEKTOPAAPU AOUPACUAA HHBECTUIIUS PpaOAH-
TUHHUHT KyYaiHIIM HHBECTUILMS AOMUXAAAPHHU 6ax0-
AQIl Ba TAHAOBHMHM YTKA3HIIHM TaKOMHMAAANITHPHII,
MHBECTHUIJMSAAII YIyH 3apyp OYATAH UIIOHYAM MOAMS-
BUIl peCypCAAPHU M3AA0 TOIMII, KAIUTAA 0O30PUHH
TETMIIAN COAMK CHECATH aCOCHAA PUBOXKAAHTHPHII Ba
4eT A MHBECTHIJMSAAPUHH XKAAO KMAMII yCYAAAPHHU
aHMKAQII GUAAH OOFAMK OHP KATOP MacaAaAapHHU XaA
KMAMII 3aPYPATHHHM KYHAAAQHI KUAHO Kysiau. Mawm-
AAKaT MHBECTUIIMS (QAOAMATHAQ, AMHMKCA, XOPIKUI
MHBECTHIMSAAAD MIITHPOKK Kydaiuimm 6uaan 6y ma-
casasap axamusiti omu6 6opaau. By, ¥3 HaBOaTnaa,
MaMAAQKaTHMHU3 MUAAMN UKTHCOAMETUTA XOPW)KUMI MH-
BECTHIMSAAPHHU KEHT 5KaAO KHAHII yIyH OMPUHYM FaA-
A4, YAQp YUYH KyAail MyXUT, KadpOAAT Ba parbaTAaHTH-
PyBYU HKTHCOAUN OMUAAAPHH Ky9aUTUPHIIHU TaKO30
9TaAu.

XOpIKUI HHBECTULMSAAPHH JKAAO KMAMII XaMAQ
KyIIMa KOPXOHAaAap TY3HIIAAH aCOCHH MaKcap 9ca
KYUUAATM KYPHUHUIIAATU UKTHCOAUM TAHTAMKAApPAAH
YUKUO KeTHUII Ba:

— pecITyOANKAMU3AATY MaBXYA XY>KAAUK Ba MOAMS-
BUIT aXBOAHU 6apKapOPAALITHPHIL;

— daH-TeXHMKA TAPaKKUETHHUHI XO3UPTU 3aMOH
TaAabura MOC HMAMHIT OMAMMAADHMHI, TeXHHKA Ba
TEXHOAOTHSAAPHHUHI KeHI' CypBhaTAA EMUAHMIIH, Oy oca
¥3 HaBOATHAQ, MIIMH-XOAMMAAPHUHT Kach Ba MaAaka
MaXOpaTH AAPaXKaCH OLIUINKIA 3AMHH SPaTHUII;

— SIHTY OYMATaH KyIIMa KOPXOHAAAPAQA MII YPHUHAA-
PHHHE SIpaTHO, HIICU3AMK MyaMMOCHHH HEUCOaTaH Oap-
Tapa¢ ITHIIra KyMaK bepui;

— AABAAT OIOAXKETHIA COAMK TYITYMAAQPHHH KyTIafi-
TUPHO, OI0AXKET TAKIMAAMTHHH OAAMHU OAMIITA 9PH-
IIUII;

— pakob6arbapAoII 6030p MyHOCAOATAAPUHH IITAKA-
AQHTHPHIIL;

— MOHOIIOAMSTHUHT OAAMHY OAMII Ba 6apTapad Ku-
AWII;

HMITOPT TOBap Ba XU3MATAAp CAAMOFMHU KaMatTH-
Ppu6, SKCIIOPT CAAOXHATHHHU OLIMPHIIAAH HOOPATAUP.

IpesuaenTrMu3 “Xopmwkuit
MHBECTHIMSAAPHH SKaAO 9TMai, afHMKCA, eTaKyd
TapMOKAAPAQ YET 9A CApMOSCH MIITUPOKWHU KEHTram-
THPMail TypHuO, UKTHCOAMETHMU3AA TapKUOMI y3ra-
PHUIIAQDHM aMaAra OIIMPHMII Ba MOAEPHHM3AIIMSAQAII,
KOPXOHAAAPUMM3HH 3aMOHABHI TeXHHMKA OHAAH Kail-
Ta JKMXO3AANI XaMAQ PaKobarra GapAOIIAM MaxCyAOT

TADKUAAATAHUACK,
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MIIAR6 YMKAPHUIIHY iTjATa Kyitnm mymkus amac” (1). By
6opapa Ipesupent Mcaom Kapumos Tyrpupan-Tyrpu
XOPIDKHI HHBECTHIIMSIAAD TYFPHCHAL PUKDP OHAAUPHO:
“Bup oaAMI XaKUKATHU SIXIIN TYITYHUO OAMII KePAKKH,
V36exucToHra KUpUTHAAETIAH HHBECTULISAAD, AHHUK-
ca, TYFPUAAH-TYFPH KeAAETTaH CApMOSIAAP OKUMH Xap
OHp KHUIIH, YMyMaH >XaMHUST XaéTH YIyH CyB Ba XaBO-
A€k 3apyp” (2), Aest TapkuaAaniau. MuBectunus ¢ao-
AMATHAATH OYPHAMIIAAD, TADKUAAAHTAH Basu(arapHH
eUMI; HHBECTUIMSAAUIHUHT AQBAAT MEXaHM3MHHH
SPKUHAAITHPUO GOpHIT BA 6030p MEXAaHH3MAAPH KYA-
AQHHMAAQAMTAH COXAAAPHM KEHTAMTHUPHIN; HHBECTULHS-
AQIIHH 3 )KaMFapMaAApPH XMCOOMAQH TAbMUHAAIIHUHT
CaMapaAl MEXaHM3MAAPUHH MIIAAD YMKHUII Ba SKOPHUIL
KMAMII; AOMHXAaBHI, KOPIIOPATHB MOAMSAAIITHPHIL,
CHHAMKATAQIITUPHATAH KPEAUTAAIL, AUSHHT KaOU STHIH
YCyAAApPAAH (POMAAAAHHII COXAAAPUHH KEHTalTHPHUII
Tarab KuanMHaAW. VIHBECTHIMOH KapopAapHH KaOya
KHAMII Ba CAMAPAAOPAUKHE 0aXO0AANIAQ, AFHUKCA, MO-
AMSIAQIIAQ XOPIDKHI MaHOAAQPHH KeHraiu6 Gopuim
MyHOCabaTH OHAAH TAIIKAPHAAH JKAAD STHAAAMTAH
PeCYPCAAPHUHT HAPX Ba KMAMATAAPHHU XHCOOTa OAHII
3apypary MarA0 OyAaALL.

Xycycuit CEeKTOPHHHT PHBOKAAHHUO OOPHIIN 3aMOH
TaAabAApUra MOC KEAAAUTAH HAFOP TEXHOAOTHSIAAD Ba
YCKYHAAQPHM HINAATHIIHY, XOPIKHI IIePUKAApD Ou-
AQH MYAOKOTAAPHH MYCTAaXKAMAAIIHM, KOPIIOPATHB
MaH}aaTAAp ACOCHAQ OMPraAMKAA GAOAUSTHH TAIIKHA
STHIIHY Ba XOPIDKUI CAPMOSIAAPHH KUPHO KeAHIINHH
PparOaTAQHTHPHIIHY TAAA0 STAALL

VabexucTonaa MHBeCTHIMS GAOAHATUHH TAPTHOTA
coanmaa Y36exucTon Pecrry6auxacuuusr “Jer oA HH-
BECTHLIMSIAAPU TYFPUCUAR,, “eT 9AAMK MHBecTOpAap
XYKYKAQPUHUHT KapOAATAAPH Ba YAAPHH XUMOS KHU-
AUII Yoparapu TYFpucupad’, “MuBecTunus $paosusru
TyFprcHAQ” KOHYHAAQPH Ba HOIIKA KOHYH Xy}OKATAAPH
XYKYKHI1 aCOC OYAHO XU3MaT KHAAAU.

Pecriybankapa HMHBECTHIMS (AOAMSTHHH AABAAT
TOMOHHMAQH TAPTHOTa COAMII OMPHUHYH HABOATAA AAB-
AQTHHMHT UKTUCOAWH, UAMUM-TEXHUKABUN Ba YOKTHMO-
Hil CHECATMHH aMaATa OUIMPHII MAaKCAAAAPHHH Ky3-
AQVIAUL.

IOpr6omnmus Basupaap Maxkamacy MaskAucH-
Aaru Mabpysacupa “Bus opAmit OMp XaKHKATHH AOMMO
3CAA TYTHIIMMHS3 AAPKOP. STbHH, CapMOsICH3 TAPaKKUET
K, MIIAQO YHKAPHIIHY Ba YMyMaH, MAMAAKATHMU3HH
MOAEPHH3AIUS KMAMII, TeXHHK BA TeXHOAOTMK STHTH-
AQIIHU UHBECTHULMSIAAPCHU3 TACABBYP 9THO OyAMaiAr”
(3), Ae6 TabkuAAG FTAN.
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Xap 6up MaMAAKATHUHT XKAXOH XaMKaAMUSTHAATH
VPHU Ba CAAOXUATH YHUHT UKTHCOAUI XaMAQ HXKTAMO-
Ml PUBOXKAQHHII AapakacH 6uAan bearnaanapm. Ily-
HUHT y9yH XaM XOPWOKUM WHBECTHIUSAAAPHA MUAAWH
HKTHCOAMETT XKAAD KHAMIIHUHT OKMAOHA MYAAAPUHH
TaHAAI Y36€KUCTOH yYyH SHI MyXUM BasuparapAaH
6upu 6yAu6 xoaan. (4)

Bynunr xypunumu MaMAakaTUMU3AQ KyAail MH-
BECTHLIUSABUHN MyXUT SpAaTHATAaHU mapodaTu Tydaiian
MYCTaKUAAUK Huasapupaa 162 muaamapp AKIIL poana-
PHAQH OPTHK KAIIUTAA MAOAAF J3AAIITUPHAAM, YHHHT
KYIIPOFY XOPMIKUN MHBECTULIMAAAD XUCCACHUIA TYFpU
KeAapu. VHBecTHLIUMABUI MyXUTHH SHaAQ SXIIMAALIL,
HKTHCOAMET TAPMOKAAPH SKO3UOAAOPAUTUHH OLIMPHII
6opacuparu ucaoxoraap 2013 iuapa Musectunms Aa-
CTYPHMHH aMaATa OIIMPHII AOMPACUAA MaMAAKaTUMHU3-
Aa 13 MuAAmapA AOAAAD KMIMATHAATH KaIIUTAA KYHHA-
MaAap y3AamTupuapm, 6y 2012 ituara mucbaran 11,3
dousra Kymaup. Y3AQUITUPHATAH KalUTaA KJiHAMA-
Aap YMyMHit XQ)KMMHHHT AeSIPAH SPMUHH, bHU 47 $o-
M3WHM XyCyCHI HHBECTULIUSAAAD — KOPXOHAAAP Ba aX0-
AVIHUHT IIAXCHI MabOAQFAAPU TAIIKHA STTAHH AAOXHAL
apTubopra sovimkaup. Kaab ormaaérran MHBeCTH-
IMAAAPHUHT acocuit Kucmu — 70 domspan opTHFH,

OMpUHYM HABOATAQ, MINAAO YHKAPUII OOBEKTAAPUHH
KypHIlNra NyHAaATUPUAAM, OHI SHIU 3aMOHABHI YCKY-
HAaAap XapHA KHMAMIIra capQAaHTaH HHBECTHIUSIAAD
yAyms 9ca Kapuit6 40 GpOMSHM TAIIKHA ITAM. YMyMaH
OATaHAQ, MAMAAKATUMHU3 UKTUCOAMETHUTA MHBECTHIIH
KUPUTHII XKMH SATIH MYKM MaXCyAOTTa HHCOATaH
23 pouspan ubopar 6yaAU. Y3ramTHPHATAH yMyMHil
KaluTaA KyHUAMAAAD XQKMHHUHT 3 MHAAMApPA AOA-
AapAAH OPTHUFUMHM XOPMOKUH MHBECTHIMSAAD TAIIKHA
atpu. Hlynunr 72 pouspan suéau éxu 2 muasuapa 200
MUAAMOH AOAAAPH TYFPHMAAH-TYFPU XOPMIKUU UHBE-
CTUITMSAAPAMD.

2013 fimapa MEBecTHIINS AACTYpH AOUPACHAA MO-
AVMSIAQIIHMHT 0apya MaHOaAapH XHCOOMAQH yMyMHiT
KUAMaTi Kapuiib 2 Muaauapp 700 MUAAMOH AOAAQp-
AaH nbopar 6yAran 150 Ta MIIAAG YHKApUII FYHAAU-
IIMAATH AOMMXAHH aMaATa OIIMPHII UIIAAPU HMXOS-
cura eTkasuaAd. Byaap xaropuaa TomkeHT nccHKAMK
9AEKTP MapKasHMAA KOTEHEPAIIMOH Tra3 TypOMHAAH
TeXHOAOTHSHY xopwmit atui, YKany6uit Yprabyaok —
My60pak rasHu KaiTa HIIAAII 3aBOAM Ia3 KyBY PHHH Ba
KOMITPeCCOp CTAHIMSICHHH 6Gapro atum opkasu Co-
Monrena Ba JKany6uit YpTabyroK KOHAQPUHU TYAHK
JKUX03AaI, “AHrpeH” KOHUHU MOAEPHH3ALNS KUAUII

= 32
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opKaAu SHru AHrpeH MCCHUKAUK AKTP CTaHIIUSACH-
HUHT 1-5-9Heprist 6AOKAAPUHH HHA AABOMUAQ KJMHP
OMAQH MmAamra yTKasum, ‘AHrpeH” Maxcyc HHAYC-
TpHUaA 30HACU XyAyAuA2 “OXaHrapoH’ MOACTaHIMSICH-
HU PeKOHCTpyKIms Kuauil, “BexoboariemeHT” O4uMK,
AKIMSAOPAUK )KAMUSITHAQ STHI' AUHHS Ky PHII XHCOOH-
AAQH QAOAMST KYpCaTaéTraH IleMeHT HINAAD YMKApHII
XKapaéHUHM MopepHHU3anus Kuaum, “KyioB-mexaHu-
Ka 3aBOAM  IIjh0a KOPXOHACHAA METAAA KyFHIIHH
PEKOHCTPYKIIMSI KHAHII Ba OOIIKA AUPUK AOMHXaAap
OOPAMIMHH aAOXMAQ Kailp oTHimn AosuM. Iy 6Gumaan
6upra, TomkenT Ba HamMaHraH BUAOSITAAPHAA 3aMOHA-
BHIH TYKUMAUHAMK KoMIAekcAapH, JKussax Ba Xopasm
BHAOSTAAPHAQ HUTHPYB Ba TyKyB, CaMapKaHA BHAOS-
THAQ CIIOPT MOMHA03aAAAPH HINAAD YMKAPHII KOPXOHA-
Aapu TamKHA 9TUAAN. O3HK-OBKAT caHoaTH 6yrinda 21
Ta KOPXOHAAQ MIIAAD YMKAPHII MOAEPHHBALINS KHAHH-
AU Ba TEXHHK KaHTa )KUXO3AAHAH.

“HaBouit” spKHH MHAYCTPUAA-UKTHCOAMI 30HACH
TAIIKHA 3THATAHHAAQH OYEH YHHHT XYAYAMAQ YMYMHUIT
KuiiMati 100 MUAAMOH AOAAapAaH 3UéA OYaraH 19 Ta
MHBECTHIMSI AOMHMXACH OYiNda UIIAAG YMKApPULI KOp-
XOHAAApH HMIIra Tymupussu. JKymMaapaH, I0Kcak Tex-
HOAOTHSAAP ACOCHAQ MOAEM Ba TEAEBHU3OpAAp YUyH
IPUCTABKAAAP, AEKTP IHEPTHSHU JAEKTPOH XHCO0-
AATHYAAD, IOKOPH KYYAQHHINIa YHAAMAM KabeaAap,
HCCHKAMK Ba CYB HCHTHII KO30HAApPH, MOOMAD Ba CTa-
IIMOHAp TeAeQOH aIaPaTAAPH, TAHEP AOPH BOCHTAAA-
p¥ Ba OOIIKA TYPAATH MAXCYAOTAAP MIIAAO YMKAPHUII
MYATa KYUHUAAH.

2013 itmapa Maxcyc 30HaAArd KOPXOHAAAP TOMO-
HuAQH KuitMara 100 MuAAMApA CYMAQH 31€p MaxCy-
AOT MIIAAD YMKAPHAAM Ba Oy GOpaparu ycum cyppaTu
2012 finara HucbaTan 25,8 GOUSHU TALIKHA ITAHL.

XyAaoca KMAMO LIYHH TabBKUAAAIL MYMKHUHKH, XO-
PYOKHIT MHBECTULIMSAAD KAIUTAAHH KYAARPOK, KUAUO
JKOMAQUITHPHIN BA Y 9TACHIa KafTHO KEATYHTa KaAap
HHCOATaH y30K MyAAQT AABOMHAQ YHAQH GONAQA KYPHII
MaKCaAUAQA SKCIOPT KUAYBYM MAMAAKATAAPHUHT KaIld-
TaA KaOyA KMAYBYH MAMAAKATAAD PeaA Ba MOAUSIBHI aK-
TUBAAPUIa KyAUAUIIMHA OUAAUPTAH X0AAQ, OUp MKTH-
COAMETAQH MKKMHYMCHTA YTAETraH KalluTaA OKMMUHU
Kypcarapu. XOPIDKHMH HHBECTHUIMSAAPHUHI KeCKHH
$apKu yAApHH MaMAAKaTAAPapo Ky4umy, PakaT 3
MaKCaAMHHU KY3AAIIH, aMaA KUAUII ITAPOUTAAPHHIHT
y3rapuimig, aHYa KyAail IIapTAAp OMAAH KyHHAWIIH,
HINOHY KO3OHMIIK XMCOOAQHAAM.

Tro6anramyB SKApaéHUHUHT Kydaiumu Tydari-
A OYTYH AyHE OFiAab KHMCKa MYAAATAApAQ KAIIUTAA,
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MIIAAD YHKAPHII, TOBAPAAP, HHTEAACKTYAA CAAOXHSAT,
MeXHAT pecypcAapH, axb0poTaap Ba OONIKAAAPHHHT
KYYuIl >kapaéHu sxkapasramasu. HlyHuAr yayn xam,
MHBECTHIINS CHECATHHM IOPUTHUIIAA Oy Ba3HATAAPHH
XHCOOTra OAMII 3apyp OYAAALL.

TYrpuAaH-TYFPU XOPMKMI HHBECTHLUSAAPHUHT
VabexucTonra Kupu6 KeAMIIM, KHCKA BaKT HYHAR,
MYAKYMAWKHHMHT TYPDAHW MIAKAAQPWHH TalIKMA TOIIH-
IIMra KYMaKAQMIAY, Y36€KHCTOH HKTUCOAMETHAR Tap-
KMOMI KailTa Ky PHIIHH, HyQy3AU TAPMOKAAPHHU 6apIIo
STHAMIIMHU TAbMHHAAAU. DHI MYXUMH, Y36€KUCTOH
MKTHCOAMETHHUHI 6ailHAAMMHAAAQIIMIIMHU Ba Y3-
OEeKMCTOHHUHT XaAKapO 0030pra y3 MaxCyAOTAAPHHH
OAMO YVKUINVHY Ba y epAd ¥3 YpHUra ora OyAUIINHY
TAPMUHAAMAM. ByHHHr OKHOATHAQ 9KCIOPT XaXKMH-
HUHT JCHIIM Ba PeCIyOAMKAMU3HUHT TYAOB GaraHCH
TOOOpa IHKOOUIMAALINIINTA SPUIIHAAAL.

VIKTHCOAMETHN MOAEPHM3AIlMSAQAII, TeXHHK Ba
TEXHOAOTHK JKUXATAQH KaWTa >KUXO3AAIMl XO3UPTH
KYHAQ AOA3ap0 Macaaa GyAraHAur Tydaiau deT oA
MHBECTOPAAPHIa SHaAA KyAall MHBECTUIINSA MyXUTHHU
SIPATHII MAKCAAMAA PAFOATAQHTUPHIN THU3MMHIHH STHAAQ
TaKOMHAAANITHPHII, XyCyCaH, COAMK MMTHUE3AAPUAAH
KeHTPOK QOiAAAAHHII UMKOHUATAAPH PATHAMOKAQ.

Kaaum cysaap: XOprwKuil MHBECTHLUS, KyIIMa
KOPXOHA COAHMK, CHECATH, 9KCIIOPT, MMIIOPT, MOHOIIO-
A¥sI, 0030p MyHOCA0ATAAPH, MOAMSIBUI TALIKH Ba HYKU
MaH6aAap, XyCyCcuii CeKTOp.
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4. C.Fyaomon. “TapOMpKOpAMK Ba KHUYMK OH3-
Hec”.-T.; “IIlapx”. 2002 i1. 100-150 6.
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)KAAD 3TMIIAATY UMKOHUSITAQpPU

3yxpa OTAKY3UEBA,

N.M.I'yoxunn Homuaara Poccus Aasaar HedTh
Ba ra3 yausepcureTuHuHr TomxeHTAQrH
$uanasn “Uxrucopmii pansap” 6yanmu
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Ityxpar BObOXOAKAEB,

N.M.I'yoxun Homuaara Poccus Aasaar HedTh
Ba ra3 yausepcureTuHuHr TomxeHTAQrH
$uanasn “Uxrucopmii pansap” 6yanmu

KaTTa YKUTYBYHCH, AOII.

YIYHIH KyHAR Y36eKncToH

HedTb Ba ra3 CaHOATH

MKTUCOAMETHHHI €TaKuM Ba
MMPUK COXAAAPUAAH XHCOOAAHAAL
Pecrry6anka xyayanaa 240 ta
YIAEBOAOPOA KOHAAPH MABKYA
6yAn6, yaapaan 110 tacu cynrru
20 1A nuraa ourArad Ba 15 tacu

XOPYKHI1 MHBECTOPAAP MIITHPOKUAQ
AMaATa OUIMPUAAM [4].2012 ima
AKYHAAPHUra Kypa, Va6exncronaa
He(Tb Ba Ia3 3aXMPAAAPUHUHT YMyMHUI1
xaxmu — 100 MAH. ToHHA HedTb Ba

1,1 Tpan. Ky60MeTp ra3 MUKAOPHAQ
GaxoaaHMOKAR [ S].

2000-2009 itmarap MobaiiHHAQ peciryOAn-
Kapa HeTb NCTeBMOANTA OYATaH Tarab GeKapop
6yaran (1-pacm), 6y AVUMHunr youmm, nmaab
YHKAPHII SIHTH TYPAQPUHUHI, 3apo Oup-6upu
OrAaH yambapyac OOFAQHTaH 3aMOHABHIT Tap-
MOKAQPHHUHT IIAHAO OYAMIIM Ba PUBOKAAHHIIN
OmaaH 6OFAUK GJATaH pecak MyOoAara OyAMail-
AHL

2011 #mapa HedTh Ba ra3 TapMoruaa 7,1
TpaH. cym (4,0 mapa. AKIII poarapura sKum)
MHKAOPAQH OPTHK MAaXCYAOT HINAQD YHKAPUAAL
[7] Ba umnoprauHT yAymm 3,7 $onsHU TAmKUA
atau. Pecrrybankapa 3,6 MAH. TOHHA HeTb Ba
57 MApA. Ky0. MeTp ra3 umaab unkapuasu. Iy
Omaan 6upra 1,31 MaH. ToHHA GensuH, 1,05 MAH.
TOHHA AU3eAb ékuarucH, 0,33 MAH. TOHHA Kepo-
cuH, 0,26 MAH. TOHHA CYIOATUPHATAH YTAEBOAO-

Annomauyus

YVabexucmonda wegmy sa 2a3 Komnanusrapu $aosusmu Gow-
Kapysu camapadoprueuHutz GaxoraHuw HePmb 64 2a3 CeKmMopu
UKMUCOOUI Jcumununz uxo0uii OUHAMUKAcuda Kypunmoxoa, ammo
aiimuw Kepaxku, 6yHoatl jouw mavaym 0apaxada uneecmuyus
PecypCAapUHUE emummaciuey OUAGH amarea owupuimoxa. byn-
0ail KOMNAHUSAGP UHBeCHULUS Paorusmuda Kapsea mabadzaap ea
UHBECUYUS PECYPCAAPUHU HKAAD IMULUHUHE MYXUM MAHOAY OFirean
$ond bosopudan emapau dapaxada poiidaranmasnmurap.

Ouyenika apPexmusrocmu ynpasrenus desmersvHOCIMU Hedrme-
2a308b1x Komnanuii 6 Y3bekucmare nokasvi6aenm noAOKUMeAbHyw0
OuHAMUKY SKOHOMUHECK020 POCTA HePMe2a308020 CeKmopd, 00HA-
K0 passumue 0CyujeceAsroch ¢ onpedeAEHHbIM HEQOCAMKOM UH-
BECULUOHHBLX Pecypcos. B unsecmuyuonnoii desmervocmu amux
KOMNAHULL N0 He UCHOAb3YeCS MAKOl 6AXCHDIL UCTOYHUK NPU-
BAEHEHUS 3AEMHBIX U UHBECHTULUOHHLIX PECYPCO8, KAk PoH008bil
POIHOK.

The assessment of effective management of petroleum companies’
activity in Uzbekistan showed that despite positive dynamics of
economic growth of oil/gas sector the development of the enterprises
was carried out with a certain lack of investment resources. In the
investment activity these companies almost did not use such a major
source of attraction of loan and investment resources as stock market.




1-pacm. 2000-2009 itmarap mobaianpa V3-
6exncToHAQ HeTh KAa3HO OAHIN, YHHHI HYKH
ncTebMOAH (ra3 KOHAGHCATH CYIOKAHTH 6Gmaan
6upra), Man.T. [6].
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poa rasu Ba 0,26 MAH. TOHHA MO¥1 Ba CypKOB MOFAApH
nmAa6 wmkapuaan [8]. 2012 imapa Vabexmcronaa
He(Th Ba ra3 KOHAGHCATUHH Ka3UO YMKAPHII Cyps-
ataapu 2011 iiuara Hucbaran 11, 6 ¢powusra, spHu 3,1
MAH. TOHHAra4a KaMaiAH, 6y 9ca MyCTAKHAAUK HHAAQ-
PY MYMAQ 9HT IOKOPH AAPKAAATH Macaitui 6yaam [9].

Pecriybankapa HepTHU Kasub yuxapum 1999 itua-
AaH 6omaab xamarin6 GopraH OyAca, ra3HH HIIAQG
YHKapHII YOy AaBp muuaa opTubd 60pau. 2000-2009
firAAap MY9MAQ HeTb Kasub uyukapum 40 ¢ousra xa-
Maiiau (2-pacmra xapanr). 2002 imapan 6omaab Ys-
0eKHCTOH HepTb IKCIIOPTHHHU TYXTATAM Ba HUAUTa 2,4
MAH. TOHHA He(THU UMIIOPT KUAUII IXTHEKH MAHAO
OYAALL

2006 iuapan 601Aa6 HepTHU KAFTa HIIAAII 3aBOA-
AAPVHU TJAUK HIITa TYIHMPHULI BA HePTh IKCIIOPTHHU
KafTa THKAQLI 3apypaTh Tydarian HepTb SKCIIOPTH Ae-
SIpAYL HKKH b6apobapra optau Ba 2009 itmasa 4,7 MAH.
TOHHAHH TAIIKUA 9TAU. PecrybAnkaparu myraxaccuc-
AApHHUHT QUKpHYA, HePTb KA3UO YMKAPHUIUIHMHT Maca-
FIMII CYyPBATAAPH BA YHU HMIIOPT KMAMIIHMHT JCHIINX
2018 #imara Kapap AaBOM aTapr. AMMO HedTb Ba KOH-
AEHCAT KA3M0 YMKAPHII CYyPBATAAPUHHMHI ACAFUIIH,
HMIIOPT XOM-aIéCUAAH GpONAAAAHUII TAFEP MAXCYAOT
TAaHHAPXMHUHT OIIMIINTA, HePTHH KAWTa MIIAOBYU
CeKTOP KOPXOHAAAPMHUHT MOAUSIBUI XOAATH EMOHAQ-
IIyBHra BA YMyMaH MAMAAKATHUHT éKUAFH-9HEPreTHKA
pecypcura Kapam OYAHO KOAULINTa OAMO KeAUIIN MyM-
kuH. [Ily cababan KeArycHAQ PHBOXKAQHUIIHH MAKCaA
KUAUO OATaH “3736eKHeq)Tra3” MuaAuit XOAAUHT KOM-
nanuscu 2030 fuArada 6yAraH MypAaT yayH Y36exu-
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2-pacM. 2000-2009 iimasap mo6aiitanpa V-
6eKHCTOHAQA HEePTHHHI OIKCHOPT Ba HMIOP-
i (ra3 KOHAGHCATH CYIOKAMTH 6maan 6upra),
MAH.T. [6].
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croH PecriybAnkacupa HeTb Ba ra3 TApMOFHUHH PHBO-
JKAQHTHPHII KOHIIETIIMSCHHY HIIAAD YUKAM.
MyCTaKHAAUKHUHT OHPUHYM KYHAQPHAAHOK pec-
myOAnKa HedTh Ba Ia3 TAPMOFUAA KOPXOHAAAPHH
MOAEPHM3AIUSAAAII, TEXHHWK Ba TEXHOAOTHK SHTH-
Aamra HyHAATHpHAraH ($aoA HMHBECTHIMA CHEcCATU
0An6 6opuamoxpa. Oanb 6opuaaérran ymby cuécar-
HUHT HaTwkacu 2012 iua AeKa6pb onupa “Thomson
Reuters” xoMmanusicu TomoHupan “Project Finance
International 2012 Year Book” mampupa Ycriopr
raz-kuM€ Ma)KMyaCUHUHI MOAMSBUM AOMUXACHHH
AIMAHUHT XaAKapO OUTHMHU Ae6 9BAOH KHATAHH OYAAH
[10]. Pecry6auxarunr 2012 iuA UHBECTULIUS AACTY-
pura “V6exmedrras” MUAAMI XOAAMHT KOMIIAHHMSI-
cuHMHT ymyMu# xaxmu 2701,45 MAH. poarapra TeHr
6yAran 44 Ta MHBECTUIS AOMMXACH KMpUTHATaH [ 11].
2012 #uA MHBECTUIIMS AACTYPUHMHT AABOMU CHaTH-
Aa 2013 #iMapa XOAAMHT TOMOHHAAH Byxopo Buaos-
THHUHT “Tasan” HedTh KOHHA2 KOMIIPECCOP CHKHII
CTAaHIUACH KyPHAMIIHHE SKyHAanl, TOmKeHT BHAO-
STHAQ ACOCHI MO HMIIAAO YMKAPHINHH TAIIKHMA STHII
Ba HaBowuit maxpuaa HCUTHII MOCAAMAAAQPHHHU HIIAAD
YMKAPUINHU HyATA KMl peskasamThpuaran [12].
2014 #iua YabekucToHAQ €KUAFTU-OHEPTeTHKA CEKTO-
PHAQ XOPIDKUI MHBECTHULMSIAAPHUHI XKMH Oyiinda
9HT CAAMOKAH, SIBHH 2,604 MADA. AOAAApTa TEHT OYA-
rad 35 Ta AOMMXaHHU Y3AANITUPUII PEXAAATHPHATAH.
Bynpaa xopmxuil KOMIAHUSAAAD TOMOHUAAH HedTh Ba
ra3 TApMOFHIa YMyMU# KuiMaTu 2,228 MApPA. AOAAAD-
ra TeHr OyAraH 16 Ta Aoiluxara TYFpHAQH-TYEPH UHBe-
CTHLMSIAQP KMpHTHII MyaKassanran [13]. Xycycan,
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Poccus OAXK “Aykoriia” HedTb Ba ras
KOMITQHUSICH Ta3HU Ka3ub oanm Oyin-
va 2014 #1AAQ MAXCYAOT TAKCUMOTHIA
oup 6burumra 6mHoan KmitMatu 1,05
MAPA. AOAAApTa TeHI OYATaH HKKHTA
MHBECTHIIMS AOMMXACHHH aMaATa OIIU-
pumHK peskaramTuprad [ 14]. Ymyman,
“3736eKHec1)Tra3" XOAAUHT
KOMITAHHUSCH SIKUH AMAAAD MYHAQ YMY-
muit kuiimary 3199,2 man. AKIIT poa-
AapHra TeHT OJAraH AOMUXAAAPHU aMa-
AMETra TaT6WK 9THII Ky3AaHraH [ 15].

IOxopuAa KypcaTuAran pecry6an-
Ka HedTb Ba ra3 TAPMOFUHUHI HHBe-
CTHLYSI AACTYPH Oy itida xo3upaa 6up
Heda XOpIokui, sipHU Aykoiia OBep-
cus” XK, “Aykoita Yz6exucron Orme-
penituar Kommanun’, “Ayxoia I'mc-
cap Omepestruar Kommanun”™ MYXK,
“TasnpoMm 3apybexHe¢Tberas’ EmuK,
TYpAarM aKIUSAOPAMK JKAMHSTH,
“Ilerponac Yapuraau Osepcus” kommanusicy, “Tuc-
cap HedTb Ba ras” Kymma kopxonach, YI'PP “Vsra-
3oiiA”, Brernamuunr “Kossor Operating Company”
MK, XXPruar KNOS, Kopesuurar KOGAS,
“Daewoo Energy Central Asia” MWK, “Munr6y-
AoKHedTD KymMa KopxoHacu Ba Xutoinuar CNPC
Silk Road Croup LLC xoMIaHUsAQpH UIITHPOK IT-
MOKAQ. MIHBeCTHITMSAAPHUHT yMyMHuil Xaxkmuaa Poc-
cust, Xuroit, JKany6uit Kopes capmosiaopAaprHUHT
yayun caamMokauaup. IIyHMHTAeK, apaAall HHBECTH-
IMs1 AOFIMXAAAPHUTa XaM CAPMOSIAAPHHUHT KaTTa KHCMHU
TYFPU KEAMOKAAQ.

He¢Tb Ba ras TapMOFs KOPXOHAAAPUTA CAPMOSIAAP
KMPUTHIIHUHT XapPaKTePAH XyCYCHSITHIA MAOAAFAAPHH
y3ura xoc TapkubAa, spHU TaxMuHaH 40 dous mab-
AaFAQp SHTU KOpXOHaAap Kypuaummra, 30 pouspan
KJIPOK capMOsiAap (AOAMAT IOPUTAETTaH KOPXOHA-
Aap obpextaapura Ba 20 $pom3ra SIKMH MHBECTHIIHS-
AAp aMaAAarM KOPXOHAAAPHH KeHTaNTHPHAMIINIA
capdaanaérrann xucobaanapn. Kopxomasap 6apka-
POp PHMBOXXAAHUIIMHUHT CAMAPAAU OONIKAPHAMIIH-
HM 6axoAall IIYHU KYPCATAMKH, TAPMOK, MKTHCOAHI
PMBOXAQHHINM XOAATUHHHI WKOOMI AMHAMHKACHIa
KapaMacAaH, KOPXOHAAAD PUBOXAAHMIIA MABAYM Ad-
PaXapra HHBECTHIIMS PeCYPCAAPUHUHT eTHIIMACAUTIU-
ra Ayd KeAAH Ba Oy XOAQT YAQDPHUHT MHTEHCUB Tap3Aa
PMBOXXAQHHIIMHA TABMHHAQIIrA CAAOHI TabCHP Kyp-
catpu [ 3, 24-6et]. Mucoa kuan6, 2012 imapa “V36ex-

Muaanit

Maaanisusaausar

He¢rras” MHAAMI XOAAMHI KOMITAHHSCH TOMOHUAAQH
2012 #inapa MiaBecTUIINS AACTYpHTa KUPUTHATAH S Ta

AOMMXAHU HIITa TYIIHPHII KeUNKTUPHATAHUHHI KATH-
pu6 yrum mymkus [16].

Pecrry6ankaMu3 HedTh Ba ra3 CAHOATUIA UHBECTH-
LM PECYPCAAPHHMHT 3aPYPAUTMHH XHCOOra OAHO,
AABAATHMH3 PAXOAPUHHMHI TETHIIAM KApOpHUra Kypa
YATYPXXH HapxXAapra 6up KyOOMeTp TaOHuil ra3 yayH
200 cym (0,10 AKIII poanapu) [18] mukpopuaa max-
Cyc nHBecTHLHS ycTaMa Xaky [ 17] 6earnaanan. Ymby
yerama xax “Yarpancras” AK romonuaan “Vz6exunedr-
ra3” MHAAMI XOAAMHT KOMITAHHSICHHIHT MAXCyC XUCO0
paKaMura yTKa3HAAAU Ba MHBECTHIIMS AACTYPAApHUIa
KMPUTHATAaH OODBEKTAAQDPHH MOAMSAQIN, MUIIAAD YHKA-
PHII KyBBATAAPUHU MOACPHHU3AIIMSAAII BA TEXHOAOTHK
KaFTa SHIHAQII XaMAQ IITy MAKCAAAQ XKAAD STHATAH Kpe-
AHT Ba OI0AXKET CCYAAAAPUHH TYAQII yIyH CapPAAHAAM.
DBup TOMOHAQH, MHBECTULMS AOMMXAAAPUHH MOAUS-
AQII YYyH KyUIMMYa MAaHOQ TOMMATAHAMTHHY 9BTHPOG
9TTaH XOAAQ UKKHHYM TOMOHAQH aBTOMOOUAAAD YUyH
ras HapxuHuHr ommmy (30 GOoU3AAH I0KOPH) HCTED-
MOAYMAQPHUHT YHIa OYAraH TAAAOHMHMHT KaMaFHIINTa,
HATIDKaA2 Ky Mabaar capdaaHra ymoy HyHaAMII-
HUHT €TapAH AAPAXKAAQ PUBOKAAHHIINTA CAAOUIT Tab-
CHP 9THII MyMKHH.

Byrynru xyHpa ¢oHp 6030pH pecrmybAMKaMu3-
HUHT HedTb Ba Ia3 TAPMOFUIa Kap3 Ba MHBECTHIIUSI
MabAAFAQPHHM JKaA0 KHAMIIHHHT ITOTEHI[MAA MaHOAAa-
puAan 6upu xucobaanapu. Pecriybanka $ponp 6030-



PHHHHT PUBOXXAAHHUIIN OXUPTU HHAAAPAQ Y3TapyBYaH
TEHAEHIIUSTA 9T4, ITYHAAl OFATAHAQ XaM KOPPEKITHIAN
VCHII Ky3aTHAMOKAQ [1,46-6et]. 2012 finapa akuus Ba
KOPIIOPaTHB OOAUTaMsIAAp GO30PUHUHT YMYMHIA afi-
Aanmacu 2,09 Tpan. cjm (1045 man. AKII poarapn)
HH, OYHAQ KHMMMaTAM KOFO3AAp MKKMAAMYU 6030pH-
HYHT YMyMUE XaKMH 3ca 877,6 MApA. cyMHE €ku 42%
[19] uu Tamkua stan. “Tomxent” pecrry6anka GpoHA
Oupsacu (P(I)B)Aa 2012 iimapa KMMMAaTAU KOFO3AAp
afinanmacu 170,7 mMapa. cymuu (85,9 man. AKIII poa-
Aapuaa) [20] éxu xuMMaTAM KOFO3AQp yMyMHIt 6030~
puHHHT 8,2 GOMSMHH TAIIKHA ITAH. Pacmuil Oupska
AUCTHMHTHIA KUPUTHATAQH aKITHMSIAOPAUK SKAMHATAAPH
AKIMSAAPUHUHT 6030p KANMTAAAAIIYBH KyPCATKHYH
2013 ima 1 smBapura xypa 5446,5 mapa. cym [21],
apuu 2743,2 Man. AKIIT poasapura [18] eTan.

2010-2011 ftuasap mobaitnupa “Ysbexnedrras”
MuAAMIT XOAAMHT KOMITAHHSCH TapKHOWTa KUPYBYU
Ba XOAAMHT HA30paTHUAA OFATaH 24 Ta aKLUSIAOPAUK
sxkamusti “TomkeHT” pecrrybauka $oHp OupKacu
(POB)HUHT AMCTUHT KOMIAHUSAAP PYiiXaTHIa KHPH-
THAAM. AMCTHHT KOMIIAHUSAAD PYHXaTHIA KUPUTHA-
raH aKIMSIAOPAMK >KAMHATAAPMHHMHI YMYMHUH YCTaB
sKaMrapMacy 952,0 MAPA. CYMHU TaIIKHA 9THO, YHUHT
ACOCHIL YAYIIH MKKH OHT HHPHUK OFATAH aKIIUIAOPAUK
KaMuATH — “Y3rpancras” Ba “YsHereraskasnbunka-
pum’ra Tyrpu keaapu [2,10-6er].

2013 #ma 1 sHBapb XOAATHUTra KYpa, AUCTHUHT Pyiixa-
THra KUPUTHATAH He}Th Ba Ta3 KOMITAHHSIAAPHHHIHT
KaIIUTAAALIYB AapaxkacH 2768,9 mapa. cym (1394,6
maH. AKIIT poarapy)HE TamKua 3Tra 6yAu6, 6y aca
“TomkeHT” pecrrybAnuKa $pOHA OUPXKACHHUHI pacMUIL
AUCTHHT KOMIIAHUSAAD DPYHXaTUIa KHUPUTHATAH aK-
IUSAOPAMK XKaMHATAAPU KamuTassamryBuHuHT 50,84
domsura TEHTAUp. YMyMHI AMCTHHT KOMITAHHSAAD
KaITUTaAAAITYBUAQ HepTh Ba ra3 KOMITAHHSAAPHHIHT
YAYIIHN Ce3HAAPAM OYACAAd, OXUPIHM MKKH MHA MYHAQ
ymby xypcarkid 17,5 pousra macaiiau. Illyrra Kapa-
Mai, KalIUTAAAQIIYB YCTaB >KaMFapMacu Hucbaru 291
$OM3HM TAIIKHMA 9TMOKAQ, OyHAQ# X0AAT 9ca HedTh Ba
ra3 KOMIIAHMSAQPUHUHT KHUMMATAM KOFO3AapHra 6ya-
raH TaAabHUHT GapKapopauruHu 6uasupasu. Hedrs
BA Ia3 AMCTHHI KOMIIAHHSAAPU aKIJMSAAPUHHUHT OH-
THMAQp OyiiMYa TaXAMAU LIyHH Kypcarapukd, 2010
nuA nroHb onnpad 2012 iua AeKa6pb oiurava 24 ta
aKIMAAOPAUK XaMHATHAAH ¢akar 10 Ta xommaHus
AKIMSIAQPH OMpIKa ONEepaIjHsSAAPUAA HIITHPOK ITHO,
OUTHMAAPHUHT yMyMuil KuitMatu 9,0 MApDA. CYMHH
TAIIKKA 3TAM, Oy 9ca aTuru 6apya AUCTUHT HedTb Ba
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ras KOMIAHHSAApU KamuTassamysunuer 0,325 ¢ou-
3ura renraup [2,12-6er].

TaxAuAAQp HATIKACH IIyHM KPCATaAMKH, Y3-
0eKHCTOH He(Tb Ba ra3 TAPMOFH JKAAAA CyPBATAAP-
Ad PUBOXXAAQHMOKAQ, 1y 6uAaH 6upra, HepTb Ba ras
CeKTOPH KOMIIAHMAAAPUTa KYIIMMYA HMHBECTHIJUI
pecypcAapuHM KMPHTHII MAaKCaATa MyBOQHKAUD Ba
MHBECTHIMS PECYyPCAAPHUHH YIIOY COXara KMPUTHIIAA
YHHHT acocuit MaHOau 6yAraH GOHA 6030pHAAH KeHT-
pox doripasanmm ro3uM. Arappa Poccus Hedrts Ba
ra3 KOMIIAHMAAAPMHMHT aMaAMETHIA HA3ap TAIIAACAK,
2005-2012 itmasap MOGAfHMAA XOPIDKHI GOHAAAD
caBao MaipoHuasapura 107 IPO umkapuaran [22].
JKaxonaa IPO MOAMSIAAIIHUHT 9HT HHPHK Ba MyBad-
QaKUATAM KOMAAIITUPUAMINNTA MUCOA Kuaub 2006
A 1r0ADb oitrp2 “PocHedTh” O4UK TypAary aKIUIAOP-
AUK JKaMISITH TOMOHHMAQH AOHAOH™ QOHA Oupkacu
Ba Poccusaunr PCT, MBBbB caBpo MaiipooHUasapuaa
AKI[MAAAPUHHHET TaXMUHAH 15 $pou3uHM >KOHAAIITHP-
rauu 6yapu. “Pocuedrs’ Taxmunan 10,6 mapa. AKIII
AoArapura TeHr MabaarHn MockBa Ba AOHAOHAQ KaAb
KuAn6, xaxoHpa IPO xarraauru 6yitmda GemnHYu
YPHHAQ, XKaX0H HePThb Ba ra3 KOMIIAHIIAAPH OPACHAA
IPO pa aur fiupuru 6yaumra MyBadpdax OFAAL

V36exucTon HedTh Ba ra3 KOMIAHHSIAAPH PAOAHS-
THHH $OHA 6030pPHAQA KOHAAHTHPHII, HIKU Ba TAIIKH
603opaapaa IPOnu yrxasum, ADR, GDRuu xaxon-
HUHT €TaKYM CaBAO MaMAOHYAAAPUIA SKOMAAIITHPHII
3apyp OyAraH KymuMya HHBECTHIHS PeCypCAAPUHH
JKAAD KMAMII MMKOHHHH Oepapu. YOy omeparusisap
pecIyOAMKAHUHT HedTh Ba ra3 KOMIAHMSIAAPUTA KOM-
IAHUSHYUHT MIIATa apaAalIMIIra MOHMHA OyAraH Oup
HeYa HMUPUK AKIUAAOPAAp YpHUIa KyIIMHa ManpAa
AKI[AAOPAAPHMHT ap30H KaIlUTAAUAAH (OHAAAAHHII
MMKOHHATUHY paTH6 6epasu. Bynunr yayn Ya6exuc-
TOH HepTb Ba ra3 kommaHussapu IPOHu yrrasumm,
ADR, GDRuu sxofaamrupum 6yinda Poccust Ba
OOIIKA PHBOXXAAQHTAH AABAATAAp HedTDb Ba ra3 KOMIa-
HUSIAAPHHUHT 6y 60paAary TKPHOAAAPUHH JPraHH-
1M, HeTh Ba ra3 TAPMOFUTA MHBECTHIIHA PeCypCAapU
Ba Kapara MaOAAFAQPHH XKAAO KUAUIIHHHT 9HT MYXHM
MaHbOaAapHAQH O6upH xXucoOAaHTaH QoHA 0030pUHH
XKAAAA PUBOKAQHTHPHUIIN MAKCAATA MyBOQUK OFAAAML.

Keywords: modernization, securities market,
capitalization, listing companies, IPO, ADR, GDR.

KaAnT cy3aapu: MOAePHU3ALINS, KHMMATAU KOFO3-
Aap 6030pH, KaIMTaAU3ALNS], ANCTHHT KOMIIAHUSIAQDH,
IPO, ADR, GDR.
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Y30ekucroHaa

KMWUUK OU3HECHM
MOAUSIBUIA pecypcAap OuAaH
TabMUHAQL MAacCaAaAapm

Aoaa BYPOHOBA,

Tepmu3 AaBAaT yHHBEpCHTETH
“UKTHCOANET

Hazapusicn” KadeApacH YKUTYBIUCH.

30€KMCTOHAA MKTHCOAMI ICAOXOTAQPHI
MyBaQPaKMATAM AMAATA OIIMPHII XaMAA
CaMapaAl UKTUCOAMIT CHECAT IOPUTUIIHMHT
MyXHM OMHAU CHPATUAQ KHUMK OU3HEC Ba
XyCyCHI1 TAAOMPKOPANK HMKOHUSTAAPHAAH KEHT
poMAAAAHMAMOKAQ.

MaMAaKaTHMH3AA KUYMK OM3HEC Ba XyCYCHi TaAOHPKOp-
AVIK POAMHUHT OIIMO GOPHIIH, )XYMAAAQH, YHUHT pecirybArKa
SIATI M9KH MaXCYAOTHAATHU yaymu 1992 fimaparu 1,5 pouspan
2012 itmapa 54,6 pousra eTHIIMAA Ma3Kyp COXara AaBAAT TO-
MOHMAQH SPATUAAETraH KyAail IApT-NIAPOMTAAP, €HTHAAUK
Ba MIMTHE3AAPHUHT aXaMUATH KaTTaAup. Ky HHAAMK XaAKapo
TaXpuba KypcaTTaHMAeK, ailHaH KUYUK OM3HEC Ba XYCYCHI
TAAOMPKOPAMK >KAXOH MOAMSIBUH-UKTHCOAUN MHKUPO3HHHHT
caAbOmit OKubaTAApUHH GapTapad STHIIHUHT CAMAPAAU AACTAK-
AAPUAQH, AXOAH OAHAAUTH XaMAQ TYPMYII AQPXKACHHH OIIH-
PHUIIAATH MyXUM OMHAAAPAAH OUpH cudaTHAL HAMOEH OYAAH.

Iy ypunAa TabKUAAAIL AO3UMKH, MasKyp COXaHHU SHaAA
KEHI'POK, PUBOXKAAHTHPHII YHUHT ¥3HUTIa XOC KUXATAAPUHH 9b-

Annomayus

Makorada xuuuk Ousnec Paorusmunu
MOAUSBULE PECYPCAAP OUAGH MABMUHAGUIHUHE
jJauza xoc xycycusmaapy, Y3bexucmonda Gy
Gopada amarea owupuraémear 4opa-mao-
Guprap Gaén amuaub, xosupeu wapoumoa
dasaam momonudan Kyrai madoupxopaux
MYXUMUHU UAKAAGHMUPULL OPKAAU COXA0azH

MOAUSBUIL TIFKOMUAGPHUHE 0AOUHY 0AULL 6O-
Pacuda mascusAap UWAG HuKUAaH.

B Hacmoswjeii cmamve U3A0KeHb! C6O-
eobpastbie  ocobennocmu obecneqenus Oes-
MeAbHOCMU MAA020 OU3HECA PUHAHCOBbIMU
pecypcami, Meponpusmus, nposodumvie 6
Vabexucmane 6 3mom HANPasAeHull, a masie
paspabomanvl pexomendayuu no npedomspa-
WeHu PUHAHCOBLIX Nomepy 6 Mol chepe
nymem Popmuposanus zocydapcmeom 6Aazo-
HpUSMHOL NpeonpuHUMAmMeAbckoii cpedvl 8
HOIHEUHUX JCAOBUSX.

In this article was stated peculiarity of
security activities in a small business with a
financial recourses the measure of conductivity
in Uzbekistan, in this direction was elaborated
recommendation  of  prevent  financial

bereavement in this sphere the formation
by state favorable owner society in present
condition.
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THOOpPra OAMIIHH TaKo30 aTapu. IIIyHAa# sxuxaTAap-
AQH 6HMpH — cOXa (AOAMSTHHM MOAMSIBHI PecypcAap
6MAaH TabMHUHAALI XUCOOAQAHAAN.

Kuunk 6usHec Ba XycycHit TAAOMPKOPAUK $aOAH-
STUHH MOAHSIBUI peCypcAap OMAAH TABMUHAAIIAA Ky-
AMAATHAAPHH XHCOOTa OAMII AO3UM:

— MasKyp cOXa CyObeKTAAPU aKCAPUAT KHCMUHHHT
SIHTHIAQH TAIITKKA 3 THAMII;

— QAOAMATHH TAlIKMA ITHII Y4yH 3apyp OYATaH
OomAaHFMY MabAaF XXMM HucOaraH KarTa OyaMa-
Ca-AQ, IIyHra Kapamait, 6apua cy6beKTAapA XaM yiIoy
MabAaFra ara OYAMII MMKOHHSTUHHHI TaAabAap Aapa-
XKACHAA OMACAUTH;

— coxa (aoAMsAT GapKAPOPAUTMHHHI HUCOATaH
IIACTAMTH, TaBaKKAAYMAUKHUHT IOKOPHAMIU TydaiAu
TIDKOPAT GAaHKAAPU TOMOHHAAH KPEAUT XKPATHII HC-
TAarUHUHT IOKOPH 9MACAHTHY Ba X.K.

Y6y xycycusTAapAaH KeAH6 YHKKAH X0AA3, Y36e-
KMCTOHAA KHYHK OM3HEC Ba XyCyCHil TaAOMPKOPAMK
$AOAMATHHY MOAMSBHI pecypcAap OHMAQH TabMUH-
AQIIAQ THDKOPAT OAaHKAAPH KPEAUTAAPH MyXUM YPHH
araasamoxaa. By 6opasa 2001-2012 itmasapaaru xo-
AQT TAXAMAM KPEAMTAAD XKMUHUHI HHAAQH HHATA
omu6 6opaéTraHAUrMHY KypcarMokAa (1-pacm).

Xycycan, 2012 imapa TIDKOpAT GaHKAAPU TOMO-
HHUAQH KHYHK TaAOMPKOPAMK cybbextaapura 7235,6
MAPA. CYMAMK KPEAUTAAp KPATHATAH OYAMO, yaap-
HuHT 6991,3 MApA. cymu (96,6 pomsu) Muaamil Ba-
AloTapa, 244,3 mapa. cymu (3,4 dousn) xopwkwmit
BaAtoTapa Oepriaran. 2011 ivara HUCOATaH KIYUK TaA-
OMPKOPAMK CyOBEKTAAPUIa AKPATHATAH KPEAHTAAD
xaxmu 32,3 pous (1764,5 MApA. M) Ta omAM.

Baukaapausr y3 mabaaraapu xucobupan 5209,8
MAPA. CjM (@KpaTHAraH KPEAUTAAp YMyMHIl CyMMa-
cuHuHT 72,0 $OUBH), AABAAT SXTUEKAAPH YIYH XapHA
KHAMHAAWMTAH KUIIAOK, XY’KAAUK MAaXCYAOTAAPH YUyH
XUCo0-KUTOO PoHAU XHucobmpan 18342 Mapa. cyM
(25,3 pomsn), XaAKapoO MOAUS TAIIKMAOTAAPH KPEAHT
AMHHSIAPH XucO6upaH 186,8 MapA. cM (2,6 dpousn),
OIOAKETAQH TaIKAPH GOHAAAPHUHT MAOAAFAAPH XH-
cobupan 4,8 mapa. cym (0,1 pousu) axxparuapm.

AXPaTHATaH KPEAMTAAp YMYMHH CYMMAaCHHHHT
57,4 pomsu (4154,4 MAPA. CJM) Y30K MyAAQTAU Kpe-
AuTAapra, 42,6 ousu (3081,2 MAPA. CJM) KHCKA MyA-
AQTAU KPEAMTAAPTA TYFPH KEAAAH.

2012 itmapa KMYMK KOPXOHA Ba MUKPOPHUpPMaAapra
4343,0 MApA. cyM (aKpaTHAraH KPEAUTAAp yMyMHil
cymmacunuar 60,0 $ousn), AeXKOH Ba dpepmep XjKa-
Auxaapura 2103,4 Mapa. cym (29,1 pousn), sxka (xy-
cycwuit) Tap6upkopaapra 719,5 mapa. cym (9,9 ¢pousn),
Iaxcuil épAaMuH XjKaAukaapra 69,7 mapa. cym (1,0
$omsm) KpeauTaap axparupml.

TabKUAAQII SKOU3KH, MAMAAKATUMHU3AQ YIIOY COXa-
HY PUBOXXAQHTHPHINTA XOPIDKUI HHBECTUIUAAAD KeHT
KaAb KHAMHMOKAQ. XycycaH, Ocué TapakkuéT GaHKH,
Vcaom TapakkuéT 6anky, [epMaHus TapakKuéT GaHKH
(KfW), XXP xykymaru Ba 60mKa XOpWXKHil HHBec-
TOpAAp TOMOHHMAQH aXKPAaTHAAETTaH KPEAUTAAD MHK-
AOPH XaM MMAAQH-MHATA CAAMOKAM PaBHIIAQ omub
6opmokpa (2-pacwm).

lynunraex, Ys6exucton Pecrybauxacu Ilpe-
supertuHuHr 2010 #ima 26 HosOpparn “2011-201$
AIMAAAPAQ PECITyOAMKA MOAMS-0AHK TH3UMMHH STHAAQ
HCAOX KHAMII Ba 0APKAPOPAMIMHH OIIMPHII XaMAA

1-pacm. Y36eKHCTOHAQ KHYHK OH3HEC Ba XyCYCHI TaAOMPKOPAHK COXACHIa Q)KPATHATAH KPEAHTAAP

Xa>KMH.
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IOKOPU XaAKApO PEWTHHI Kyp-
CATKHYAAPUTa SPHIIHITHUHT
YCTYBOp HyHAaAMIIAAPH TYFPH-
cupa’ti 1438-coHan Kapopwura
OMHOAH KUYMK OU3HEC Ba XycCy-
TAAOMPKOPAMK — COXaCHHU
PHMBOSKAQHTUPHII YIyH XOPUKHI
MHBECTUIJMSAAPHH JKAAO KHUAHII-

cum

HuHr 2018S finarada GeArraab Ge-

PHATaH KypCATKMYAAPHAQ ymIOYy |
MaOAQFAQPHHHT SHAAQ ONIMINK | o
KY3AQ Ty THATaH. -~

PUBOXXAQHTAaH MAMAAKATAAPAA b
COXAQHH PUBOXXAQHTUPHII TaX- Q*
pubasapura Kypa KH4HK Ou3-
HeC Ba XyCYCHil TapOMPKOPAMK
coxacMHM HAapaKaT AABAATHHHT
MOAVSIBUIL  KJAAQO-KyBBaTAQILH
OPKaAH, 0AAKHM MYAKAOPAAPHHHT |
¥3 MabAAFAQPH 9Ba3Ura XaM CAMAPAU PUBOXKAAHTHPHII
MyMKHH. ByHpQ 9HI MyxuM AyHAAUIIAAPHAQH OUpH
OyAMO OMAABUIl TAAOMPKOPAUKHH PUBOYKAQHTHPHII
XUCObGAAHAU.

Mamaaxatumuspa 6y 6opasa “OwnaaBuil Tapbup-
KOPAUK TYFpucHAQ TH KOHYHHHHI KaOyA KHAMHUIIHN
KMYHK OM3HEC Ma3KyP IMAKAMHUHT TAIIKHAMI-XY Ky KUt
acocAapuHU 0eATHAAb Gepar. DHAUAUKAQ VIl XYKAAU-
KAQpH, TYPAM MYAKAOPAAPHHHI ¥3 HXTHEPAAPHAATH
Oy TypraH MOAAMI Ba MOAMSIBUI MAaHOAAQPUHI TaA-
OMPKOPAMK COXACHIa 5KAAD KHAMII ACHOCHAA KYIIHMYa
AApoMaara ara GYAMII Ba OMAQ ab30AAPU GAHAAUTUHH
TABMUHAQII OPKAAM, YAAPHHUHT ($apOBOHAMIUIA IPH-
MU UMKOHHUSITH ITafAO 6}“7AAH.

“O6o0p Typmym fman” AaBaar pactypuaa 2013

(). CTPATET NS =

fIPIAAa THOKOpaT 6aHKAapI/I TOMOHHUAQH KHUYUK 6usHeC

Ba XyCYCHIT TAAOMPKOPAUK CyObeKTAAPU PAOAHSTUHH
PHBOXAQHTUPUII YYYH XKaMu 269,6 MHAAMApPA CyM
XKMHAQ, sipHM 2012 fimara Hucbatan 1,3 6apobap
KJII KPEAUTAAP XXPATHUII Ky3Aa TYTHAMOKAR. JKym-
AQAQH, OMAABHI OHM3HEC, XyCyCHil TapOMPKOPAMK Ba
XyHApMaHAYMAUMKHE pHBOXKAaHTHpuira 110,1 mua-
AMAPA CYMAMK KPEAMTAAD, ITAXCHIT EPAAMYH Ba ACXKOH
XJPKaAMKAAQPUTa KHIIAOK Xy>KAAMK MaXCYAOTAAPHHH
eTHIITHPHUII XAMAA KOPAMOAAAD COTHO oAmm yuyH 106
MHAAMAPA CJM XPATUAMIIN PeskasamTHpHArad. Koa-
AEX Ba AULIeHAAPHHHT 15 MUHT HadpapAaH OPTHK 6UTH-
PYBUHCH §3 OM3HECHHHU HyAra Ky HHIIN yayH xamu 53,5
MHAAMAPA CYMAHMK KpeAuTAapra ara 0yaapu. Bynaau
K PUHAAMKH, Y36eKHCTOHAQ OMAABUI TAAGUPKOPAHK-

2-pacM. Y36eKHCTOHAQ KHYUK OH3HECHH PHBOKAAHTHPHINIA AKPATHATAH XaAKAPO MOAMSIBHI HHCTH-

TYTAQpP KPEAUTAAPH Xa>KMH, MAH. AOAA.
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3-pacm. Kyaait TapAGMPKOPAHK MyXHTHHH HIAKA-
AQHTHPHII OPKAAH MOAHMSABHI HYKOTHIIAAPHHHT
OAAMHH OAHII Y0pa-TapGupaapn’.

AaBaar

v

Kyaait TapOupKropAMK MyxuTH

v

SIHru TaAGHPKOPAHK
CyObeKTAQPHHUHT TAIIKHA
TOIHIIN

v

Ky3aa TyrraMaran MoAusBuit

MNYKOTUIIAAPHUHT OAAVHHU OAMII
qopa-Tapbupaapu

PyiixaraaH yTKa3KIIAQ }03aTa KEAHIIH
MYMKHH OJATaH OPTHUKYA MOAHSIBHUIL

Y

CapQAAPHHHT OAAMHH OAUII

Kpeauraap 6raan TabMUHAQIIAA F03ara

Y

KeAMIIM MyMKHH OJATaH OPTHKYA
MOAMSABUH CAapPAAPHUHT OAAMHU OAMII

Coaux nMTHE3AAPHAAH POHAAAAHUIIAA
103ara KeAHIIX MyMKUH OJATaH OPTHKYA

Y

MOAMSBHI CapPAAPHUHT OAAMHH OAMII

AaBAAT XapUAAAPHHH KJATA KUPUTHIIAQ

103ara KEAMINN MyMKHH 6}7AI‘aH OpTHKYA

Y

MOAMSABUH CapPAAPHUHT OAAMHU OAMII

Hoxonynui TeKIIMpyBAQpHHHT OAAMHI

Y

OAMIII

Maxaaawuii Ba XaAKapo 603opaapra
KUPHIITa KyMaKAIIALI

Y

Bomxka Typaaru umruésaappan

(l)OfIAaAaHI/IIHAa 103ara KEAMIIN MyMKHH

Y

OyAraH OPTHKYA MOAMSBUI CappAAPHHIHT
OAAVIHH OAMII

HH IOPUTHII Ba PUBOXKAAHTUPHII KaPAEHUHUHT SHIU
0OCKUYM BYXYATa KeAMOKAQ. Maskyp ($aoAMSTHHUHT
aMaAra ONIMPHMAMIIN HadaKaT KeAaXKaKAA OHMAA PUBO-
JKUra, 6aAKM MaMAAKAT TAPAKKHETUIA XaM XH3MaT KU-
AAAH.

Byrynru xyHaa coxa puBOKAAHMIIUIA KEHT 3BTHU-
00p KApaTHAAQETTaHAMIM Ba MAaMAAKATAA KyAail HII-
OMAAPMOHAMK MYXUTHHH IIAKAAAHTHPHAAETTAHAUTH
SIHTHAQH TIAHAO OYAQ€TraH TaAOMPKOPAAP COHMHMHT
ommumura oAnb KeaMokpaa. By aca, TapGMpKOpAmK
KYHUKMAAapH, SHTH FOSL Ba $OMAAAM OH3HeC-pexa-
Aapra ora OyATaH IIAXCAAPHHMHT MAa3Kyp FOSAAQPHHU
aMaATa OIIMPUAMIIMAA MOAMABUM KYMaKKa 9XTHEXHN
Kydafitupasu. by 6opasa AQBAQTHHHT MOAMSIBHI KyA-
Aa6-KyBBaTAAIIM MyXuM xucobranasmn. Kk 6usnec
BAa XyCYCHHl TapOMPKOPAMKHH MOAMSBHE SKHXaTAQH
KyAAQO-KyBBaTAAII (PAKAT KPEAMTAAP OMAAH TABMUH-
AQIIl, COAMIK XaMAQ TYPAU MOAHSIBHI UMTHE3AAP Oepui
6MAQH YeKAAHMAMAM.

Ouxpumusya, KHIUK OU3HEC Ba XYCYCHil TaAOHp-
KOPAMK CyOBEKTAAPU AABAAT TOMOHMAAH IIAKAAQH-
TUPUATAaH KyAall MYXMT MMKOHMATAAPUAAH ¢orpana-
HHUIIMAA KOHYHAQ Ky3Aa TYTHAMAaraH TYCHKAapra Ba
YAApHU XaA KUAMII YYYH TYPAM KyPHUHUIIAATH MOAM-
sIBUIT MabAaFAap capura Ayd KeAnb, aCAUAQ YAQPHHHT
MakcaAra MyBOQUK cappAaHUIIN TaAOUPKOPAUK dao-
AVMATUHH KEHTAUTUPUIIN MyMKUH SAH.

[y 60mcAaH, AABAAT TOMOHHAQH KyAQil TapOHp-
KOPAMK MyXUTHHH IIAKAAQHTUPHIIAQ OYHAQHl TaB-
cupAATY MOAUSBUI HYKOTUIIAAPHUHT OAAMHM OAMII-
HH XaM Ky3AQ Ty T A03uM (3-pacm).

IOxopupa 4Opa-TaAOMPAAPHUHT
AMaATa ONIMPHAMIIN AQBAAT TOMOHHMAQH KJAAAO-KyB-
BATAQIIHMHI MYXUM HyHAAUIIAQPHAAH OHPU XHCO6-
AQHMO, IMPOBAPAUAA KIYHK OM3HEC Ba XYCYCHIl TaA-
OMPKOPAMK CyOBEKTAAPU TOMOHHAAH MOAHSBHUIL
capAAPHUHT ONTHMAAAAITYBUIa HIMKOH SIPaTaAH.

6eATMAQHTAH

! Vabexucron Pecrrybankack AaBAQT CTATHCTHKA KJMHTACH MabAY-
MOTAa.PI/I.
2 Myasan TOMOHHAQH UINAAD IHKHATAH.
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CaHnoart kopxoHarapu
PUBOXXAQHUILIMHKU OOLIKapUILAA
MHHOBALIMOH €HAALIYBAAp

BOEKFICTOHAL OAUO OOPHAAETTaH NKTHCOAHIT

FICAOXOTAQPHH YYKy PAAIITHPHII MAPOUTHAR,

ABBAAAMOO], YHHHI MKTUCOAMIT PUBOXXAAQHTHPHIITA
MHHOBALIISIAAD 3apypAnp. DaH Ba TEXHUKA IOTYKAAQPHAAH
$ONAANAHHUIITHY PAFOATAAHTHPMAT, SIHITU TEXHOAOTUSAAPHIL
>1<op1/1y“1 9TMal, CaHOAT KOPXOHAAAPHAQ 6apqa UAMHI-TEXHUKA
COXACHHHMHT XaMMa CyO'beKTAAPUHIHT MAMFLH-TEXHUKA
daoansTHHU GaoAAALITHPMAI TYpPrb, Oapua TAPMOKAAPAL
GAPKAPOP MKTHCOAMI YCHIITa Y THITHIHT HAOXKH YK,

Aitnan mynuHr yayH Y36exucton Pecrmy6amka-
cu Ilpesupentu Mcaom KapumoB TabKupAaraHHAEK,
“2011-2015 #marapAa CAHOATHU YCTYBOP Aapaka-
Ad PUBOXXAAHTUPHII AACTYPH Ba HINAAO YMKAPHUIITHU

MOAEPHHU3ALMS KUAWII, TeXHUK Ba TEXHOAOTHK SIHIH-
AQlIra AOUP TapMOK AACTYPAQPMHUHI M3YMA aMaAra
OLIMPHMAMIIY HATHXACHAQ CAHOAT TApKUOHMAA IOKOPH
KyIIMMYa KUFIMAaTra ora OYATaH, paKoOaTAOLI MaxCy-

Bermyxammap AYCMATOB,
TAILY, “ATM” oneparopu.
3oxup XAMPAEB,

CamM CH marucTpaHTH.

Annomauyus

Maskyp maxorada Yabexuc-
monda ymkasuraémean  ukmu-
COOUll  UCAOXOMAAPHU  HYKYp-
AGUIMUPULL WAPOUMuUda caoam
KOPXOHAAAPY  PUBOIAGHUAUHL
Gowkapuwied oud  UHHOBAYUOH
éndauyerap ampopauua  Kypub
HUKUAZOH.

B dannoii cmamve scecmopon-
He paccMOmpeHbl UHHOBAYUOHHbIE
100X0061 K YNpasAeHUI0 Pa3sumu-
eM NPOMbILUAEHHbIX npednpusmuil
8 YCAOBUSIX Y2AYOACHUS IKOHOMUHE-
cKux pedopm, nposodumvix 6 Y3be-
Kucmate.

This article comprehensively
considered innovative approaches
to the management of development
of industrial enterprises in the
conditions of economic reforms
carried out in Uzbekistan.

AOTAAp Ta€PAAETTaH KANTa UIIAAII TAPMOKAAPHHUHT
ypHU TObOpa opTubd GopMoraa”. Maskyp 6ockuupa
pecypcAapHH TeXaMAH capdAalll, ”HHOBAIMOH IOKOPH
YHYMAOD TeXHMKA, TEXHOAOTUSAAPHHU KYAAAII MacaAa-
AapHU XaA 3TUAAAU. [amm mryHAQKHM, Xap KaHAQM SHTHAMK
(MHHOBaLMs) MaiiA0 GYAMIIM Ba YHMHT >KOPHil 3TH-
AVII MabAYM AQpPaKaAd axOopoTaap OGraaH OOFAUK,.
AVHaH ITYHUHT YYYH MEHEeXePHUHI MHHOBAIIMAAAD
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Oyfinya aMaAuii GAOAMATH MaMAAKaTAQ MHHOBALVS-
AAPHM PHBOKAQHTHPHIITA TAAAAYKAU aXOOpOTAAPHU
TYIIAQII Ba KAHUTA MIIAAII OMAAH 60FAMK,. FIHHOBAIIMOH
MeHeXMEHTHHUHT yIIOy y3ura xoc Basudacy yHH aMaA-
ra OIIMPHIIHUHT AAOXUAA YCYA Ba BOCUTAAAPHHU HO-
AAAATAH (1—)KaABaA).

VuHOBaIMAAAPHUHT TYPAU TabPUPAAPHHU TAXAUA
KHAUII, THHOBALIUAAAPHHHT y3UI'a XOC MA3MYHHUHH Y3~
FAPUIIAAP TAIIKHMA TAAM AETAaH XyAOCA KMAHMIITA OAHO
KeAAM, MHHOBAIIMOH QaOAMATHUHT acoCHil Basupacu
aca  yarapmmaap BasudacH xucobraHapu. ABCTpa-
Amsiauk oauMm M.IIymmerep ysrapumaapHusr 6ermra
TYPUHH XPaTHO KyPCaTAM:

— SIHTY TEXHMKA, STHTY TEXHOAOTHUK JKapa€HAAp €KH
MINAQG YMKAPUIIHUHT SIHTH 6030p
doiiparanumm;

— SIHTH XyCYCUATAAPTa 9Ta MaXCYAOTHH KOPUH 9THIIL;

— SIHI'M XOMAII€AAH GOMAAAAHMII;

— MIIAQ0 YMKAPUIIHHU TAIIKHA STHIIAA B YHH MOA-
AMN-TEXHUK TAbMUHAAIIAATY Y3TapHIIAAD;

— SIHI'M CaBAO 6030pAapH MMAfAO GYANIINL

Hxrucopan H.M.IOcynosanuHr ¢uKpHya,
MAaMAAQKATHHUHT PaKOOaTOAPAOIIAMIUHY TabMHUHAALI
¢dakar 3aMOHABUM TEXHOAOTHSAAAP, 3AMOHABHI TEXHU-
Ka BOCHTAAApPMHH, IOKOPU CH(ATAU TOBAp Ba XU3MaT-
AAQPHH HMIIAAG YMKAPHIIHY SKOPHFI STHII OPKAAU IPH-
MUAUIIY MyMKMH. IIIyHHHT yY9yH >KaMMAT Ba YHHHT
HUKTUCOAMETHHN PUBOXAQHTUPHIIHUHI MyXUM Kyp-
CATKWYM MHHOBAIMOH >Kapa€HHHWHI XOAATUTa alAaH-

TAbMHUHOTHUAQAH

MOKAQ ™S,

X03UprH KyHTra KeAn6, MaXa A HKTHCOAIH-OAUM-
AApHUHT “UHHOBALYS , “MHHOBAIIHOH XapaéH , “UHHO-
BAIJMOH PUBOXXAAQHTHPHII KabH KyIAab TyImyHIaAapu
MaBxyA. 1y Tapuxa H.K.MyxXuTAUHOB MHHOBAIIMOH
$aOAMAT SKAPAGHUHU ACOCHI TAAKMKOTAAPAAH YAAp-
HM TOXpHOa HAMYHACHHM Y3AAIITHPHUII, HYCXaCUHU
KYTIA@THUPHII Ba TAPKATHII OPKAAM AMAATA OLIMPHUIITa-
4a MAMHI-TEXHHMKA MAXCYAOTHHH SIPATHII 6OCKIIMHI
taBcuaanan®. M.A.Typcyrxopxaes Ba A.M.Ymaposa
ymo6y skapaéHHU KyFHAarinda Epurub Oepaau: “... sHru
OYIOM TypAApH, TEXHOAOTUSIAAD, TAIIKUAHI IIAKAAAD-
HU SIPATHIII, NIIAAD YUKAPHUII, PUBOXKAAHTUPHII BA CH-
aTAM TAKOMHAAQIITHPHUIITA KAPATUATAH HHHOBAIIMOH
KapaéH (aH-TeXHMKA B MIIAA0 YHUKAPUII HHTETPALIH-
SICHHVHT STHTH IIAKAAQPH OMAQH TaBCHPAAHAAH, OyH-
Ad TYPAM TAUIKHMAOT BAa MAOPAAAPHMHT UIITHPOKUHU
ky3pa TyTasn . Iy 6raan Oupra, 6OmKa HKTHCOAIH-
Aap MasKyp >KapaéHHU MHHOBAI[HOH PHBOXKXAAHHII XKa-
paénu cudarrpa TaBCUPAANAMAADP, Y MAMAAKATHUHT

HKTHCOAMI Ba YOKTMMOMH DPHUBOXXAQHHII XKapa€HHMAA
QaH-TeXHUKA COXAaCMHMHT THU3HMAM HHTErpalusCH-
HH Kj3pa TyTapn ’. ByHAa MHHOBaumsiaap acocuaa
Hadakar 6030pra SIHTM MAaXCyAOTHH, GaAKM KaTop
OOIIKA SIHTMAMKAAQDHU SKOPHH ITHII TYIUIYHUAAAM:
SHIU éKH SIXIIMAQHTAH MAaXCyAOT TypAaapy (Maxcyamit
VHHOBALMSIAQD); SIHTM EKM SXIIMAQHIAH XU3MATAAp
(XM3MaTAQp MHHOBALMSAAPH); SHIY EKH SXIIMAAHTAH
MIIAA6 YMKApHUII XKapaéHAapH (5KapaéHAH Ba TEXHOAO-
I'MK MHHOBALMAAAP); KOPXOHAAATH Y3TapraH WKTHMO-
Wil MyHOCA0aTAp); SIHIY Ba SXIIMAQHIAH UIIAAG YUKa-
PHII TH3UMAAPH Ba X.K.

Kopxonapa HHHOBAIIMOH (paOAMAT CAMAPaAOPAMTH
KyTAa6 oMHUAAApTa GOFAMK. YAQPHHHT ACOCHIAAPH Ca-
HOAT KOPXOHACHAA HHHOBALIUOH (aOAMATTA TAIIKHAUK
Ba MaKCaATa MyHAATHPHATAH XapaKTep, SHIMAUKAAPHH
MI3AQII BA YAAPHHU KXOPUIL 9TUIITA PAaFOATAQHTHPHII Ad-
pakacu Oepraasu.

VaTeAreKTyaA KalUTaA TAIIKH MyXUTHHHT I0KOPU
HOQHMKAMK AAPXKACH IIAPOUTAAPHAA TAIIKMAOTHUHT
6apKapop PUBOXXAAHUIINHHI TABMHUHAOBUH CTPAaTETHK
PeCYPCHH HaMOEH 3TaAH.

Vidpoparanran MHBECTUNIUSA AACTYPUHMHT aMaAMH-
AVTHHM GEATHAOBYM MYXHM KUXATH, MyCTaKHMA CHH-
rapu, M4KH 9KCIIEPTU3aCH aCOCHAA XaM YTKa3HAMIIN
MYMKUH OJAraH MAMUI-TEXHVK 9KCIIEPTHU3aHU YTKa-
3um xuco6Aanapu. Talky oKCIIepTH3a, HHHOBALUSIAAD
CaHOAT KOPXOHAAAPUHUHT MyBOQUK MyaMMOAAPUHU
XaA OTHINTa TAAAAYKAM OFATAH XOAATAAPAA YTKA3HAQ-
Au Ba Oy KaTTa XapakaT Ba XaTapAap OMAaH OOFAUK.
VI4Ku 9KCIepTH3a JTKASUIIAA OOIMIKAPYBHUHT aCOCHIT
Basupacu TYpPAM IKCIIEPTAAP TOMOHMAAH OKCHEPT
6ax0AAIIAAPHH 00BEKTHBAAIITHPHUIIH OYAHIIN AO3KM.

Dy 9KCIIepTAAQPHHHT ICHXOAOTHK Ba KACOMI OMHA-
AQpUHH OeATHAOBUM dapKaap OMAAH HPOAAAAHAAM.
IlynuAr yqyH sKCIEePTAAPHUHT TAHAAII Ba YAAPHUHT
AQ€KATAMAMK AQPQXACHHHM 0axoAam —axaMHAT Kach
aTapu. By oaAMit XOA 9MAac, UYHKH SIHTH €KH  OHAMM
JerapaAaprAd MyTaXaCCHCAAPHH 5KaAb 9THIIra TyFpu
KeAapr. Maskyp MyaMMO 3KCHEePTAAPHUHT TaKAU
9THATAH TAPKUOM OYHMdYa MyTaxacCHcAap QUKPUHH
UHTerpalusaAall acOCUAA XaA aTHAapu. MHHOBanu-
OH >KaPA€HHM TANIKMA OTHIIHUHT TYPAU IIAKAAAPHHHU
TamKuAN# Tapru6 arum VDK 6omkapumHuHr Termm-
AVl TAIIKYUAWH TY3HAMACHHU IIAKAAQHTHPUII HYAY O1-
AQH 103 OepaAr. YHHHT 9AeMEeHTAApPH AAOXHAQA Paxbap-
Aap Ba mmrauaap, VDK xusmataapu Ba 6yAnHMasapu
UIITUPOK 3TapU. TalIKUAMHI Ty3MAMa MKKHUTa y¥3apo
OOFAMK TapPKUOUIT KCMAQH IIAKAAQHAAM:



— MHHOBALMSAQPHY OOLIKAPHUII TApKIOY;

— VDKHUHT MAMUI MIITAQG YMKAPHII TY3HAMACH.

VIHHOBANMSAQPHU OOIIKAPHUIN TY3HAMACH HHHO-
BAI[OH COXapa OOMKAPYB (AOAMSTHHM TaKCHMAALI
Ba MyBOQUKAAIITHPHUII INIAKAY CHPATHAL AHUKAAHAAL.
Y 60mKapyB OpraHM TApKMOMHU §3 HUHra OAAAU B
yAQp yPTACHAATH MyHOCA0aTAAp XapaKTepHHHU OeAru-
Aavipu. VIHHOBAaUMSIAQPHU OONIKAPUII TY3MAMACHHU
IIAKAAQHTHPHIIAA TY3MAMAHHHI TypH, OOLIKapys
OPTaHMHHUHI TAapKHOHM Ba Basudasapu OeArHAaHAAM,
TYPAH AAPKAAATH PAaxX0apAap yPTacHAQ BAKOAATAAP
TAKCUMAQHAAM, OOIIKAPYB KAPOPAAPMHH ACOCAALI
TapTHOOTAAPH BA YCYAAAPH, YAAPHH KeAHIITHPHII Tap-
THOM B TAIKMAMI FDKPOCH, HHHOBAIJMSAAPHH OOIIKa-
PHII OPraHAAPUHH aX60POT TABMUHOTH OeATHAAHAAM.

VHHOBAIMOH (AOAMSTHHHI MAMUM-HIIAQO IHKa-
pur Tysuamacu VDK MuKEcAapH, YMKApUATaH MaxcCy-
AOT €KM KyPCaTHATaH XU3MATAAPHHUHI ¥3UIa XOCAUTU
OrAaH OeArraaHaAN. TabKUAAALI JKOUSKH, HHHOBALIUS-
Aap 6OIIKApyBH Ba TAUIKHAMI TY3HAMAAAPHH PHUBOX-
AQHTHPUIIHMHT TAUIKK B HYKM MIAPOMTAAPH y3rapH-
LI AUHAMHKAWTH 3TUAYBYAH OYAUII AOHM.

VIKTHCOAMETHHHI aMaA KHAMII JKApaéHU sHAAL
AMHAMHKAAIMG 60pMokaa. By yura acocuit omma
TyPyXAard CAHOAT KOPXOHAAAPHHH TAIIKHA STUII Ba
aMaA KMAHMIIMTA TabCUP STUII XapaKTepu OuaaH bea-
THAQHAAU: TEXHHK-TEXHOAOTHK, FDKTUMOMI-UKTHCO-
Auit Ba MUHTaKaBuil. CaHOAT KOPXOHAAAPUHHUHT aMaA
KHAMII )KapaéHUAQ Y3UAQ YIIOY OMHAAAPHH YKAMAAF-
au. Iy 6umaan 6upra, caHab JTHATAaH OMHAAAp Iy-
PYXMHHHT Xap OUpPH TYPAH AMHAMEKATA 9Ta BA UIIAA0
YHKAPUIITa TYPAM TAbCHPra ara: yuiby OMHAAAp Tap-
KMOMAQ SIHTM YHCYPAAD AOMUMHI PAaBHIIAQ ITAHAO
OYAMIIE — OMAMMAQD, MAXCYAOT TYPAApH, MCTEBMOA-
4HAQp, PAFOATAAHTHPHUII TU3HMAADPH, KANTA Y3AAIITH-
PMATaH MMHTAKAAAp Ba X.K.

Iy 6usan 6up BaKTAA 3aMOHABHI HINAAO YMKa-
pum ¥3 GpaoAusTHra OKOPH TaAabAAPra MOC KEAHIIN
A031M, Oy aca, KaTop cababaap OuaaH HGOAAAAHTAH:

— ByIOMAAp aCCOPTHMEHTHHHU Te3KOP y3rapTHPHII
HMKOHUHH OepyBuM HINAQO YHMKAPUIIHUHT IOKOPH
STHAYBYAHAHTUHHUHI 3apypAUrd. By, MaxcyAOTHHHr
XaéTHIAMK AQBpH  OyIOMAAD  TYPAH-TYMaHAHTHAQ
KHMCKAPAM Ba OMP MapTaAMK TAPTHSAAP XOKMH 9Ca
KATTAAMTH OMAQH HPOAAAAHTAH;

— MeXHATHH Ha30PAT KHAMII, TAIIKHA STHII B TaK-
CHMAQIITHVHT MYTAAKO SIHTH IIAKAAAPHHU TaAab 9TyB-
Y9I MyPaKKa0 MINAAO YHKAPHUII TEXHOAOTHSICH;

— CaBAOAAH KEeMUHIY XM3MAaT KYPCaTHII Ba KYIIMM-

—eeee—(0) BOLLKAPYB =

1-:xapBaA. UTHHOBaIIMOH MEHEXMEHT YCYAH

Ne | Veya Typu YcyAHHHT HOMH
OQuxpaapun | Iapx.
1 |aHHKAQII QuKpAapHY AHKETAAAMI THPHIL
ycyaAapu TanAOBAM cJpoBAapH, 9KCIEPTH3A
TU3UMAY TaXAHA.
) Taxananit TapMoOKAY peskaAamTHpHIL
yCyAAap AMaAMH-KUAMATAY TAXAHA
VxTrcoanit Taxana
MaxcyaoTHE 6axoAauL.
VIAMUI-TEXHUK AQPAKaHH Ba
PaKobaTGAPAOLI HIMAAHMAAAPHH
faxoAar.
Mmaab IMKAPHIIHAHT TANIKHART-
Baxoaam
3 TEXHHK AQPAKACHHU Oax0oAaIL.
ycyasapu
XapaxaTAapHH 6axoAamL.
Doitpaanank 6ycaraciuu H6axoaart.
Xarap Ba IMKOHISITAAPHH GaXO0AAIL
VHHOBaIMIAAp CAMAPAAOPAUTHHH
faxoAar.
Fosnapuu AKAWIT XyXyM.
4 |reneparmsaam | MopdoAOrHKTaxAHA
yCyAAapH MmbuaapMOHAHK X0AQTAAPH
Hxrrcopmii-MaTeMaTHK MOAGAAQ.
Kapopaapru K
APOPAAP XKAABAAAADPHL.
S | kabya KxuAmI POPAIp KA P
KapopAapHUHT KypHAHIIH.
yCyAAapH .
MyxobuasapHu Kuécaar
OKCTIepT.
OKCTPATIOASITHS.
Bamoparaam | Yxmamaux.
6 |ycyasapu Aeabdu ycyan.
Perpeccus Taxaua
OKOHOMETPHK YCYAAAp
WMuranyon mopeasap
I'padux ycyasa
Tacsupuit pa ) yeymap
. Tabuuit Mopearap
7 | HaAMOEH oTHII
AaBo3uM TappuAapy Ba
yCyAAapH }
KypcaTMaAapy
g Acomaar TaxAuMOT.
yCyAAAPH My3oxkapaaap IOPUTHUII

Man6a: namMuil apabMETAAPHM YMYMAAIITHPHULI
acocupa Myasarp TOMOHHMAQH TY3HATAH.

4a $UpMa XU3MATAAPHMHH TALIKHA STUIIHU TaAA0 ITYB-
9H MaXCyAOT cudaTura TybAQH y3rapysdaH TaAabaap-
AQ TOBapAap 6030pUAATH JKUAAUI paKobart;

— MIAA0 YMKAPHII XapaXXaTAAPH TAPKUOU KeCKHH
y3rapuuiu;
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— TAaNIKM MYXUTHUHI  HOAHHUKAMTHMHH XHCOOra
OAMIII 3apYpaTH.

Do30p HKTHCOAMETHAA MHHOBAIMSAAAPHU HIIAAO
YHKYBYMAAP Ba HCTEBMOAYHMAAPHU FPTACUAA XYKYKAAp
TEHTAAIITHPUAAU. YAAp 6030pAa ¥73 JPUHAAPUHH F3Aa-
pu TomapuAap. ByHAQ yAQPHUHT MOTHBALIMSIAAPH MO-
AMISIBHI IOTYK Ba MCT€BMOAYMAMK CAMAPACHHH MaKCH-
MaAAQIITUPHIIAQH KeAub unkaau. Bomkaua afirranaa,
MINAQG YHMKAPYBYM BA MCTEBMOAYM YPTACHAATH AAOKA
peas, MabAyM MOAMSIBHI Ba HAPX ME30HAAPU OPKAAU
aMaAra OIMPHAAAU. VICTebMOAUM SHTHAMKAAP ypTa-
CHAQ TAHAQII XyKYKUIa 9ra OYAMIIHM HA3apAA TYTHII
AO3UM. AMHAH MCTEBMOAYH SHAAQ MABKYA XYyCYCHST-
AApHH TAHAAMAU. SJHIM MaXCyAOT cudaTH MCTEBMOA-
YHAAp TAAAOAAPUIa MOCAQIIMII AAPaXKACH CHPATUAA
AHMKAQHAAN.

TexHuk mapTaap 61AaH 6eArHAAHYBYH CHAT Kyp-
CATKMYAAPH (TEXHUK-MKTHCOAHM, OKCIIAYaTalOH Ba
6OIIKa IapaMeTpAap), TeXHHK IAPOUTAAP GHAaH Gea-
THAQHYBYH, MIIAAO YMKAPYBYHMAAP TOMOHHAAH HA30-
PAaT KHAHHAAML

MaxCyAOTHHHT TEXHUK AAPKACH Xa€THIAMK AAB-
PUHMHT HaBOATAATH HOCKUYAAPHAQA HA30PAT KMAHHAAM:

— MIIAQG YHKHII;

— MIIAAG YMKAPHI;

— $oiiparaHuUIIL.

TexHHK AQPKAHH OAX0AAII HINAAD YMKAPYBUHAAD
BA MCTEBMOAYMAAD TOMOHMAAH yTKasuaapu. Mimaab
YHKAPYBYMAAD OHT SIXIIM MAXAAAMH BA JKAXOH aHAO-
3aAAPUra, XaAKAPO BA MUAAHMI CTAHAAPT TaAabAapura,
TaXXpHOa HAMYHAAAPHHH AACTAAOKU Ba KaOyA KHAHII
CHHOBAAPHAQH JTKA3HII HATIDKAAAPH. MaXCyAOTHUHT
TEXHUK AAQPKACHHM ONIMPHII YHAA SHIH,
aMaAra OIIMPHUAMAraH HAMHI-TEXHHK OMANMAApHH
TApFUO STHAMIIMHU AHTAATAAM Ba SIHIU OYIOMAApAAH
QONMAAAAHHIIAQH  IDKOOMI HATIDKAHM —TABMUHAQLIH

dBBaA

AO3UM.

TypAu “MMKOHHATAAp TAa TEIMIIAM MAIIMHA Ba
XKUXO3AAPHUHT TeXHUK AAPAKACHHH 6axoaarra Aud-
depennusaraHran €HpAIYB KyasaHapu. By, Hadaxar
MAIIMHAAQ OKAPHATAH MIIAAG YHKAPUII OTers, 6aa-
KM Y aMaAra OIIMPHAAAUTAH UMKOHHSTHH XaM XU-
COOra OAMIIIHY aHTAATAAH.

MyaiisH BakTAQ MaBXXys OJATaH Xap OHpP TEXHHK
SIHTUAMKAQ ~HAMHI-TEXHHK OHAMMAQpD My’KaccaM-
AanraH. Cy3cus, HMAMHI-TEXHUK OMAMMAAp GeBoCHTA
MUKAOPHI YAYAHMAWAM, IIYHMHI YIYH TEXHHUK SHIH-
AMKAAPHH 0aXOAALI JXIIAII MIIAAG YMKAPHILI Basuda-
AAPUHH aMAATa ONIMPHIITa MyAXKAAAAHTAH MalIHHA Ba

JKUXO3AAPHU KHECAQII ACOCHAA PpaKaT HUCOHIT OYAHIIIN
MyMKuH. Bormkada aiftapuras 6yacak, 6axoAaHaéTrau
OYIOMHMHI TeXHHMK AAPAXKACH KAXOH AAPKACHAATH
TEXHUK MMKOHHSTAAD OMAAH KMECAAIl WNyAUM OHAAH
aHHMKAAHAAM.

TexHMK Ba TeXHMK-UKTHCOAMI AQpakaAap KyHHAa-
ruya GpapKAAHAAU:

TexHuK AapaXka OCTHAAQ aMaAMil HYHAAMIIra MOC
PABHIIAQ HINAQD YMKAPHII MAKCAAAAPHHH SHAAQ TYAUK,
Ba QHUK OQKAPHUII TYFPUCHAATH TYIAAHTAH OHANM-
AQDHUHT SIHTM MaXCyAOTAApPTa MY>KacCaMAANITHPHII
TYIIyHHAAAM. TeXHUK-MKTHCOAME AapaXka OCTHAQ d3Ca
MaxCyAOTTa 9HT CAMAPAAM YCYA OHMAQH MIIAQG UMKa-
PHII MAaKCAAAQPHMHH STHAAQ TYAMK Ba QHUK OaKapHur
TYFPUCHAATY HAMUI-TEXHUK OMAMMAAPHU MaXCYAOTTQ
MY>KacCaMAQMITUPHUII AAPAXKACH TYITyHUAAAH.

VicTepMOAIM HYKTaW HAa3apUAAH TEXHUK-HKTUCO-
AMI Aapaxka ymby Aapaka OAMHTAaH $OMAA BA Teru-
AW XKMXO3AAPHHM XapHA KUAHMII XapaXkKaTAapu ypTa-
CHAArM Mypoca cupaTHpa HaMOEH athAapu. Hmaab
YHKAPYBYMHMHT HYKTa HA3apHAAH 3ca Oy — MabAyM
AAPKAAATU  TAKOMHMAAAIITHPUIITA  OYIOMAAPHHHT
YHMKHII HAPXAAPH Ba YHHW TAbMHHAAII XapaXKaTAApH
ypracuaaru Mypocaaup. By 60pasa ram TexHHK-HKTH-
COAMIT Aapaka 9Mac, OAAKM PaKobaTOAPAOLI TEeXHHK
Aapaxka TYFpUCHAd 60pMOKAA. MyafisiH TeXHHKA Typ-
AAPUHHHT SITOHA KAXOH PaKobaTOapAOII AapaXkarapu
XaM MaBXXYAAUTHUHU Kakp arub yTamwus.

MarmvHa Ba )XUXO3AQPHHUHT YCTYHAHKAQPHHHU 6ax0-
Aampa HadakaT TEXHHK, GaAKH HKTUCOAMIT TaBCH(Aa-
pH XaM Xxuco6ra OAMHAAM. TeXHHK AQpasKaHU OIIMPHII
— Pecypc TeXaMKODP TeXHUKAaHW aMaAWETHH APATUIN Ba
JKOPUIL 9THII OHAAH HOFAMK, sKapaéHamp. Bomxkaya Ku-
AuO afiTapuraH 6yACaK, MaBXyA TEXHUKAHUHT YPHUHH
0OCYBYH STHTM TEXHHKA I0OKOPH YHYMAOPAHKKA, SITOHA
KyBBATTa, HIOHYAMAMK Ba TeKAMKOPAMKKA 9ra OAH-
I AO3UM. ByHAQ TypAM MINAQG YMKAPUII HMKOHMST-
AQPHM MaBXyA TEXHHMKA TEXHHMK AAPaXKaHH OIIMPHUINTa
OUA Y3HHUHT YCTYBOP HyHAAUMIAApHTa 3Ta. 3epo, bup
TYpPAAard MallMHAAAP YIYH YHYMAOPAMKHH OLIHMPHII-
ra 9pUIIMII MyXUM, OOIIKAAAPH YUYH 3Ca — aMaAMH
MyHAAMIIra 9ra KyBBaT €K OOIIKA yAYaMAapra apHu-
I MyXuM. TeXHMKaHU TAKOMHAAAIITHPHUII YHUHT
HIIOHYAMAWTH Ba AABOMMIAMIMHU OIIMPHII OHAAH
60FAMK,. VIMIOHYAMAMK — YHHHT YHYMAOPAUIU OHMAQH
OHp KATOpAA CAMAPAAOPAUTHMHHU OEATHAOBYM aCOCHI
XyCYCHSTAAPAAH OUpUAUp. VIIOHYAMAUMK HCTEBMOA-
YHAAPHUHT MaH(AATAAPH OMAAH AHUKAQHAAML.

TexXHUKAHM TAaKOMMAAAIITHPHINTA HAMHI TabMHU-



HOT AQPKACH TAbCUP ITAAH, IYHKH HAMUIT TAAKUKOT-
Aap 6OCKMYMAQ UIIAQG YMKAPHIITa AOMUXA-KOHCTPYK-
TOPAMK ~ HIIAAPU OPKAAM MOAMSIAQIITUPUIN OGUAAH
SHIMAUKAQD CAAOXHSTH GeATHAAQHAAU.

B030p MKTHCOAMETH MAMAAKATAAPHAA TEXHHK Ad-
paka Ba cudaTHH GOLIKAPHII TH3UMAAPH OYIOMAAPHU
MIIAQG YMKAPUIIHKMHL SKYHUI GOCKHMYra eTKasMara
XOAAQ HYKCOH IafiA0 6yAuIIY Ba yHH 6apTapad sTuira
ypry 6epraapu. TexHuk papaxanu Ba cudarHu 6omm-
KAPHIIHAHT OTOXAQHTUPYBYH KOHIEIMSICH MAXaAAAHIT
HMIIAQG YMKAPYBYMAAD YUYH XaM UCTHUKGOAAUAUP. By-
HUHTI y9yH yCTYBOP 9B5THOOP KAPATUII AO3HM:

— ¥3 XapaKTepHra Kypa MaxCyAOTHHHI 3apyp Aapa-
JKACHHU KJAAQDG-KyBBATAQN OAYBYM MINAAG YMKAPUIL
JKHX03AAPUHUHT MABXKYAAHIH;

— MUKPOIIPOLIECCOPAN Hasopar ac6obaapu Graan
YCKYHaAQpHHU JKMXO3AALL, TAIIXMCAALI Ba TapTHOra co-
AMII MIIAQPMHHI TAKOMHAAAIITHPHILI;

— JKHMXO03AQp UIIMHU aX60POT, AACTYpHIi Ba GOomIKa
BOCHTAaAAp GMAAQH TabMHHAALLI;

— GapKapop HII TapTHOMHHM KJAAAD-KyBBaTAQLI
YIyH MIIAA0 YMKAPHII KyBBATAAPHHUHI 3apyp 3aXu-
pacu MaBXKyAAMIH;

— CaMapaAM TEXHMK XM3MaT KyPCATHII Ba TAbMUP-
AQIIHY TAPMUHAQLL, YHUHT HIIOHYAMAUK ME3OHHU cuda-
THAQ TEXHOAOTMK >KapaéHAAp [apaMeTPAApH Ba Opax
M KAUIY IIapaMeTpAapU 6apKapOPAKIH XU3MAT KHAAAH.

Bouanrua 60ockudAapAd  HYKCOHHH AHMKAQLI
MaXCYAOTHHHI IOKOPU TeXHHK AAPDKACH Ba MAXCYAOT
cudarura spummmra Kymakaamasn. JKaxoH TexHuk
AAQPAXACHTa IPHIIUIIHYA OEATHAOBYM IIAPT-IIAPOHT-
AQp — MaAaKaAM KaAPAAP MaBKYAAMTHAUP. SImonms
TOXXpUOACUTa Kypa, IPATHAAETIAH MAIIMHA Ba XKHX03-
AQPHUHI TEXHUK AAPAXKACH yIyH KaBOOTAPAMK XHCCU
Tyaiiau HuI CUPATH TEXHOAOTMK JKMXATAAH eTaK4H
ypuHra kyTapuspu. Byryuru kynaa SlnoHus sxaxoH-
AQ MHHOBAIMSIAQPHH GOIIKAPUILN BA MAXCYAOT CHaTH
HyKTau Ha3aPUAQH 9HI MAAAKAAM XOAMMAApPIa 9Ta.

TeXHOAOTUSIAADHUHI AMHAMHK V3[ApUINM,  HC-
TE€BMOAYM BA MAXCYAOT CHATU YUyH Kypall CaHOAT
KOPXOHAAApHHU  OyTyH GOLIKAPYB MacaAaAapHUHH
KailTa Kypub IMKuIIra Maxxoyp Kuaaau. X03upru ma-
pouTaappa 60OmKAPYB GAOAMATH CAHOAT KOPXOHAAA-
pu paKo6aTGAPAOIIANIH YCUIIMHUHT MYXHM OMHAU
cudarupa MITHPOK Tapgu. CYHITH BakTAapAa GprpMa
MYKU GOUIKAPYBHHUHT KaiiTa KyPUAHIIN CAHOAT KOp-
XOHAAQPMHHUHI GyTyH XJ>KAAUK (AOAMSITH MeXaHU3-
MFHU KQiTa TY3HII aCOCHra alAaHAU. BommkapyBHuHT
STHAYBYAHAUTH, TE3KOP KaiTa KyPHAUIIHH GHAUII KO-
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OMAMSTH, SHTUAHKAAD Ba 0030pAA OYHMATAH SHITH MM-
KOHHSTAQPHH 00 ePMACAMK X03MPIH BAKTAA OOIIKA-
PYB Xapa)KaTAAPUHHHI 6GEeBOCHTA TeXAIlra HUCOaTaH
KJTIPOK, aXaMuUsT Kach 9TMOKAA. McTepMOA Tarabura
TasTHMIN, STUAYBYaH HMAMMI-TEXHUK Ba HMHHOBAIMOH
CHECATHM aMaATa OUIMPHII, HMHHOBAllMSAApra MHTH-
AMIII CAHOAT KOPXOHAAAPHHH OOIIKAPHIIHIHT ACOCHI
LIAPTAAPUAAH OUPHAHUD.

Myxracap aiTraHaa, CaHOaT KOPXOHAAAPMHMHT
$aoAUATH, KOPXOHAHHHI — paKobaT-
0apAOLIAWIU JCHIIMIa KaTTa XUCCA KYILIraH y3rapu-
IIAAPHUHT SHAAQ MCTHKOOAAM TYpH CUPATHAA YHHHT
6apKapop PUBOXAAHMIINIA ACOCHI OMUA CHDATHAA
XU3MAT KUAUIIN MyMKuH. DaH, SHIM TeXHOAOTHAAAD,
HAMTaAa0 TapMOKAAp Ba KOPXOHAAAp, $paoA SKOPHIT
9THAYBYM SIHTMAMKAQD — HWHHOBALMOH COXaHH PH-
BOXXAQHTUPHII AAPAXKACH Ba AUHAMHMKACH MKTHCOANM
VCHUIIl aCOCHHM SIpaTapH.
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Annomauyus

Yuby maxorada uxmucoduémnune modep-
HU3AYUS KuAuw 8a Ousepcuuxayusraued ca-
gapbap Imuraémean uHBeCMUyUIAGP KyAGMU 84
yAapHuHz axamusmu épumub Gepuazan. Xycycan,
2012 surda ukmucoduémea UjHAAMUPUALAH UH-
BeCMUYUOH MABAAAGPHUHZ J3AAUIMUPUAULIY 84
OyHunz HAMUKACUOA KJA2A KUPUMUALAH 10MYK 64
HAMUKAAGD MAXAUL IMUALAH.

Cmamos oceeujaem 3HaqeHue u 00bEMbL UH-
apaymky, 2012 fimapa secmuyuil, HanpasenHvix Ha dusepcuurayuio u
modeprusayuto axonomuky. Tax, 6 cmamve npu-
8edeH aHaAu3 pesyAbmamos u docmuscenuti no oc-
BOEHUIO cpeacms, HANPAsAEHHbIX HA UHBECMUYUL 6
MCAOXOTAQP, MAMAAQKATUMU3HY MOAEPHU3ALMAAALI 2012 20dy.

NKTUCOAMETUMHM3AA AMAATA
OIIMPHUATAH KeHI' KYAAMAM TU3HMAK

bopacra TaTOKK STHArAH MHHOBALIMOH YCYAAAp,

AABP HYRTAM HASAPHAH Ka6)IA SHAMHEH of investments directed to diversification and
KOHYHAAD, SUKADUATRH (APMOHAAD, KAPOPAZD modernization of national economy. In particular, it
6apua coxarapaa Baranmmusin sturu 6ockura analyzes the results and achievements of investment
KYTapHIITa XM3MaT KHAMOKAQ. funds directed to the economy in 2012.

This article highlights the essence and volumes

At sxousky, IOpr6ommumus Tomonnaan 2012 Tafiépaai Ba yHU aMAATa OLIMPHII AOSIMAUIH TABKHA-
HMHAAQ MaMAAKQTUMU3HM WOKTHMOUM-UKTHCOAMI PHM-  AQHTaH 9AHU.
BOXXAQHTHUPHUIIHHUHT 9HT MYXUM YCTYBOP MyHAAHIIAQ- IlpesupenTumusauHr 2012 f1AA2 MAMAAKATHMHS3-
pu OeArnaab GepHATaHAQ, aMHAH, UKTHCOAMETHMU3  HH FDKTHMOMI-UKTHCOAUH PHUBOXKAQHTHPHII SIKYH-
PaKo6aTOAPAOIIAUIMHE OMMPHII OFiiMda AACTyp  Aapu xamaa 2013 fimAra MyAXKAAAQHTaH HKTHCOAMIT



AACTYPHMHT 3HT MYXUM YCTYBOP MHYHAaAUIIAApUTa
6armmaanran Basupaap MaxxaMacHHUHT MaXKAUCHAQ-
Tl MabPY3aCHAA KHCKA MYAAAT AABOMHAA MKTHCOAUM
JCHINHHHT IOKOPH CyphaTAAp OMAAH TADMUHAAHTAHAH-
T'l, XyCyCaH,MaMAAKaTUMU3 SATIA MYKU MaXCYAOTH 8,2
¢owusra, canoar umaab yukapum xaxmu 7,7 $pousra,
KHUIIAOK, Xy>KaAuru 7 ¢pousra, 4akaHa CaBAO afiAaHMa-
cu Xaxmu 13,9 dousra omraHAUrY S5TUPOP ITHAAM.
ByHAail KeHT KjAaMAM GapKApOp YCHIIHUHT TabMHH-
AQHMIIM 3aMHUPHMAQ HMKTHCOAMETra HyHAATUPUATAH
MHBECTHUIJMSAAP XKMH, YHUHT TAPKHOU, MaHOau aco-
CHI1 XaA KUAYBYH OMHAAAPAAH OUPH CHATHAL HAMOEH
Oyaaam.

Xap KaHAQil MAMAAKATHUHT 0apKapop MKTHUCOAUIL
PHBO>KAQHHUIIMHU HHBECTUIIMSIAAPCH3 TACABBYP KUAUD
OyAMaRAL.

3epo,IIpesupeHTHMH3 TABOMPU OHAAH AMTTAHAQ,
“2012-fimapa MaMAAKATUMHU3HHUHT IOKOPU CYpPBaTAAp
0HAQH 6apKAPOp JCHIIMHU TABKUAAAD IKAHMUS3, OY-
HUHT OOMCH Ba OMHMAMHU aBBAAAMOOD MKTHCOAMETH-
MH3ra AyHAATUPHATAH KalIUTAA MAabOAAFAap, HHBECTH-
nusiaap Tobopa ycub 6Gopaérranmpa, 6y Kypcarkmd
SIATIM MIYKU MaXCyAOTTa HECOaTaH 22,9 GOM3HM TalIKHA
9TraHMAQ, Aeb xucobaammmus 3apyp’'. Aapxakukar
MINAQG YHKAPUIIHU TEXHHK BA TEXHOAOTUK XKHXATAAH
SIHTUAQII, UKTUCOAMETHU AMBEPCHQUKAIMAAAL MaM-
AAKaTHUHT MHBECTHUIIHOH CAAOXMATHHH, HHBECTHI[IOH
’KO31OAAOPAUTHHH OIIMPHUII OPKAAM TABPMUHAQHAAM.

CraTHCTHK pakaMAapra asTHOOD KMAAAUTAH OFA-
cak, 2012 #fmapa uxTHCcOAMETMMM3ra 11 MuAAmapp
700 MHUAAMOH AOAAAD MHKAOPHAA MYKH Ba XOPMDKUH
MHBECTUIIMSIAAP KaAD aTHAAU éku 6y Gopaparu Kyp-
carkig 2011 #inara Hucbaran 14 pousra jeau. JKamu
MHBECTUIMSAAAPHUHT 22 $pouspan éxku 2 muasnapa S00
MMAAMOH AOAAAPAQH OPTUFMHHU XOPMXKUH HHBECTH-
IMAQp TAlIKUA 3TAU, YAAPHUHT 79 GoH3AaH KYIPOFH
TYFPUAAH-TYFPH XOPIDKUI HWHBECTUIUSAAPAHD. O'b-
THOOpPra Ca30BOP TOMOHH IIYKHM, XAMU HHBECTHIIMS-
AAPHUHT KapHii6 74 ponsy MIIAAG YNKAPHIITHU MOAEP-
HH3aIMs KUAMII Ba SHIMAQIITA KAPaTUATAH AACTYP Ba
AOMHXAAAPHH AMaATa OLIMPHIITa HYHAATUPUAAM.

JKaxoH TaXpHOACHHUHI KypPCATHIINYA, MKTHCO-
AUH HCAOXOTAAPHU aMaATa OIMMPHII HHBECTHUIIHIAAD-
HH, XyCyCaH, TYPAH COXaAapAard MHBECTUIIUS AOMHH-
XAAAPUHM AMAAHETTa CAMAPAAM TATOMK STHII OHMAAH
TabMHMHAAHAAU. AMaATa ONIIMPHMAAETTAH MHBECTHIIMA
AOMMXAAAPUHUHT XOKMUIA KAapab HKTHCOAHETAA 103
OepaéTraH y3rapHImAap Ba CHAKMIIAAD XaKHAA XYAOCA
YUKAPHII MyMKHUH.
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MabAyMKH, HHBECTHIMSAAPHH KEHT KyAaMaad
UKTHCOAMETHHUHT TYPAH TAPMOK, Ba COXaAapHTIa HyHaA-
THPHIIAQ TIDKOPAT OAHKAAPUHHHT AAOXHAA YPHH 60P.
2012 iimAra MyAXKAAAQHTAH MHBECTHIIUS AACTYPHAQ
TIDKOPAT GaHKAAPU TOMOHHMAAH BaTaHnmus Tapaxku-
éTHHM sHaAa omupuur 6apobapupa 3 524 824 muaau-
OH CyM*. MabAaF HYHAATUPHAVINN PEXKAAAUITHPUATAH
9pu. By MHKAOp yMyMuil KamuTaA MaOAQFAAPUHHHT
Kapuit615 $pousuHM, MapKasAalIMaraH MHBECTHIIUS-
AApHHHT 3ca 19,6 GOU3MHY TAIIKKA STAAU.

AXOAM >KaMFapMaAapy 9BAa3Hra XOCHA OYAaérran
MabOAAFAQPHM HHBECTHIIMS KypPHHMIIMAA capdAaHa-
€TraH Xa)KMH XaM MHAAAH-FHATA )“ICI/I6 6OPMOKAa.
Muarap Taxamaura 9BTH6Op KapaTapuran OyAcak,
2011 #mAAQ KamuTaA KyHMAMAAQp YIyH aXOAH Mal-
AarAapu xucobupan 2584 800 MHAAMOH CyM HMHBec-
THUIMS OKpaTHATaH 6yAca, 2012 finara xeaub axoan
MabAAFAQPUHHUHT XXaMH MUKAOPHU 3 237 604 MUAAMOH
CYMHH TAalIKUA 9TraH. AeMak, yTraH fuAra HucOarau
aXOAM MabAAFAAPU XHCOOMAQH MKTHCOAMETTA MyHAA-
THPHATAH MHBECTHIIMOH MAaOAAFAAPHHUHT YCHII CyPba-
T 113,2 ou3HM TalIKHUA KHATAH.

30TaH, aXOAM TOMOHMAAH HyHAATHPUAQETTAH MH-
BECTULJMOH MAOAAFAAPHUHT MAHOAU yAAP TOMOHHAAH HII
XaKH, peHTa, GpOM3, AUBUACHA Ba OOIIKA KYPHHHIIAATH
AAPOMaAAAp XMCOOHTa IIAKAAAHAAM. AXOAMHMHT AQpO-
MapAapU aCOCAH HCTEBMOATA Ba XKAMFapMara HyHAATH-
prAaAd. AXOAMHMHT MCTEBMOA XOKMUTA Kypa AApOMaj
XOKMUHMHT JCHII CyPBaTH IOKOPHAMIH XKaMFaPMAHHHT
ycummra 3amMuH sipatapu. YKamrapma 3 HaBOaTHAQ, UH-
BECTULIMSIHUHT MaHOau GJANO XU3MAT KUAAAU.

Vabexucron Pecrybankacu —IlpesmpeHTHHHHT
2011 itma 27 aexabpaa “Ysbexucron Pecrry6amnkacu-
HuHT 2012 fiKAra MyAXXaAAQHTaH HHBECTHIMOH AACTY-
pu TyFpucupa’TH 1668-coHAM KapOpUHHUHT 1-HMAOBa-
CHAQ XaMH KamuTaa Mabaaraap 23679701 muasnon
CyM 9THO GeATHAAHTaH.

By Muxaop y1ran iinara Hucoaran 14,2 ¢ousra kym
Aemakaup. VIKTHCOANETTa My HAATHPHATAH )KaMH KaIlH-
TaA KyHHAMaAapHUHT 24,2 $ousu MapKa3AaIITHPUA-
raH MHBECTHMIMSAAPHU TAIIKHA OTraH OJACA, KOATAH
75,8 $ousu MapkasaammMaraH MabAarAap, S’BHH KOP-
XOHAAAp MAOAAFAAPH, TIDKOPAT GaHKAAPH KPEAUTAAPU
Ba aXOAM MaOAaraapupaH ubopar 6yaran. 2012 itua-
Ad AABAAT KaOAATU OCTHAA KUPHUO KEATAH XOPIDKHIL
uHBecTULUSAAAp MUKAOPH 1701901 MUAAMOH CyMHH
TAIIKUA KUATAH OYACa, TYFPUAQH-TYFPU JKAAD STHUATAH
XOPI>KHI MHBECTHIIVSI MEKAOPHU 3792,3 MApA. CYMHU
( 2 muaanapp SO0 MuarroH AOAAap3) TAIIIKUA 3TraH.



=1 TAXAVA BA TAKKOC O——F"----r

Ymby KypcaTKid AHAAAH-HHMATA OO 60PMOKAA.
By xam 6yAca, MaMAAKaTUMHU3AAIH UKTHCOAMI GapKa-
POPAMKHUHT TABMHHAAHTAHAUTH, KJIIMa KOPXOHAAAP-
HUHT PUBOXXHU MYAMAQ KUAMHAETTAH Cabi-XapaKaTAap,
XyCyCaH, yAapra SIpaTu6 0eprAaéTraH COAVK, 60XKXOHA
UMTHE3AAPH, TIpedepeHIusIAap, AABAAT PYHXaTHAAH
JTKASUII TUBMMMHMHI COAAAAAIITAHAUTH (CepThdH-
KaT, FyBOXHOMA Ba AMLEHIMSAQII TU3HMH) XaMAQ Ba-
AIOTAQHH 9PKUH KOHBEPTAIMSAALI OHAQH OOFAMK KyAail-
AVIKAQPHU KAHA 9TUII MyMKHH.

IIyHHHIAEK, MAMAAQKATHIMH3Ad HHBECTHIJMOH KO-
3U6AAOPAMKHY OIIUPHIN GHAAH GOFAMK KaOyA KUAMH-
raH KOHYHAQAp, XYKYKHMI-MEBEPUH XYXXKATAAp, 3HT
MYXUMH, MHHTAKaAd XyKM CYpaéTraH THHYAHK-TO-
TYBAMK, TAOGAA MOAMSIBUM-MKTHCOAUN MHKHPOSHHHL
caAbuil OKMOATAAPUHN OAAVHM OAMII OYFMda aMaa-
ra OWIMPUANO KEAMHAETTaH YOpa-TapOupAap Xamaa
XaAKAPO HKTHCOAUI MyHOCA0ATAAPHHHT SIHTH 60 CKH4-
ra KyTapuan6 6OpaéTraHANIUHY XaM 9bTHPOQ STHII

MYMKHH.
VIKTHCOAMETHHHT peaA CeKTOpUTa HHBECTHIUS-

AAPHU HMYHAATHPHII OPKAaAU KyHHAATH FDKTHMO-

HA-UKTHCOAUM CaMapaAapra 9pHIIMAAAM:

— MImAA0 YMKAPHII Ba XU3MATAAP KyPCATHII COXa-
AApPHMHU MHKAOD Ba CHAT )KUXATAAH YCHINTa;

— MIAA0 YMKAPUII BA XM3MAT KyPCATHII MHKAO-
PUHHHI JCUIIH AABAAT OIOAKETHIa TYIIAETTaH COAMK,
TYLUIYMAAPUHUHT KYTIaHHIINTa;

— MIIAA0 YMKAPHII Ba XM3MAT KyPCATUII CaMapa-
AOPAMTHMHHHT OIIMIIN HII XAKUHHHT OPTHIIN BA AX0AU
$apOBOHAMIMHUHT JOKCAAUIINTA;

— JKaxXOH TaAabaapura skaBob GepapuraH paxobar-
6apAOLI MINAAG YMKAPUII OPKAAU MAMAAKAT OKCIIOPT
CAAOXMSTHHUHT JCHIINTa OAUO Keapu”.

Bupruna 2012 finapa UKTHCOAUET TApMOKAAPHU Ba
coXarapy TOMOHHUAAH >kamu 18463,0 mMuasmaps, cym-
AVIK CAHOAT MaXCYAOTAAPHU MIIAAG YMKApUATaH OYAca,
OYHAQ XOPFDKHIT KOMITAHUS Ba KOPXOHAAAPHUHT XHCCa-
cn 36,4 dousnu Tamkua KuaTaH. CaHOAT KOPXOHAAAPU
TOMOHHAQH HINAA0 YMKAPHATAH TOBAP Ba XMU3MATAAPHH
9KCIOPT KHMAMII HaTmkacupa 2661,9 muaanon AKIIT
AOAAAPH XXKMHAQ BAAIOTA TYIIYMUIa SPULIHATAH OYA-
ca, 6yHAQ XOPIDKUIT KOMIIAHUSIAAP YAYLIN MaBXKyA OFA-
raH KOPXOHAAApHMHT Xuccacu 18,8 ¢pousra eran.

VIKTHCOAMETHH AABAAQT TOMOHHAQH TapTHOTra co-
AMII TAIIKY HKTHCOAMI YCYAAAp €PAAMHAA XaM aMaA-



ra OmMHPHAAAK. ByHAQ Maxcyc BOCHTAa Ba AACTaKAAp
OPKAAM MaMAAKATHHHI TAlIKH AYHE OHAQH aMaAra
OLIMPHAAAMIAH XJ)KAAUK AAOKAAApUra 6eBOCHTA Tab-
cup Kypcaruaapu. ToBapaap, XU3MaTAAp, KaIUTAA Ba
(aH-TeXHHKA IOTYKAAPH OKCIOPTUHH pParOaTAaHTH-
PHII TAAOMPAAPH, KCIIOPTHU KPEAMTAALI, XOPIDKHI
MHBECTHIMSAAAD Ba 9KCIIOPT KPEAUTAAPUHH KadOAaT-
AQlll, TAIIKK UKTUCOAMI AAOKAAAPTa YEKAAIIAAP KHPHU-
THII éKK GEKOP KHAMII, TAIIKK CaBAOAA 60X TYAOBAA-
PMHHU J3rapTUPHIL, MAMAAKAT UKTHCOAHMETUIA YeT DA
KAIUTAAMHHI KAAO KUAHII €KY YeKAAII OYiiida TaAOHp-
Aap, MAMAAKATIa YeTAAQH MIIYM KYYMHH 5KAAO KHAHII,
XaAKapO HKTHCOAMM TAIKHAOTAAPAA BA AABAATAAPAPO
YIOIIMAaAapAd KAaTHAIIMII MAMAAKATAAPHUHT TaIlIKy
HKTHCOAMI AAOKAAAPHHM TAPTHOra COAMIIHUHT aco-
CHi1 BOCUTaAAPHAHUP.

MaMAaKATHMK3 TapMOKAApAQ HIIAAO UYMKAPHAA-
éTraH TOBAp Ba XM3MATAAPHUHT O9KCIIOPT XAXKMHHH
OIMPUII, YHUHT TYPAAPHHH KyTAATHPHII, SKCIIOPT-
ra MyHAATHUPUATAH MAXCYAOTAAp HIIAAO YHKAPYBUH
KOPXOHAAAPHU PAarOaTAAHTHPHII, yAAPTa MaXCYAOTAA-
PMHH SIHTH JKaXOH Ba MUHTAaKaBHil 0030pAapra oAu6
YHKMIIAA KyMAKAQLIMII MAKcaAMAa Y3bekucron Pec-
nybankacu IIpesupentununr 2012 itua 26 MapTaaru
“OKcIOpT KHAYBYH KOPXOHAAAPHHU ParOaTAAHTHUpPHUII-
HU Ky4alTHPHII BA PaKoOaTOapAOIl MaXCYAOTAAPHH
3KCIIOPTIa eTKA310 OepHUIIHY KeHraNTUPHUII OopacHaa
KyIIMMYa 40pa-TAaAOHpAAp TYFPUCHAR TH KapOpHU Ka-
OyA KMAMHAW.

V3 BakTHAQ KabyA KMAMHIaH Kapop HATWKACHAR
2012 itmapa XOPHK CApMOSICH 9Ba3MIa TAIIKHMA 3THA-
raH Ba MaXaAAMil KOPXOHAAAp TOMOHHAQH OKCIIOPT
KHAMHIaQH TOBAP Ba XM3MATAAPHUHT YMyMHUFI KUAMATH
14150,1 man. AKII sossapunu tamkua atau. HlyH-
AaH MAX MaMaakaTaapura 7629,2 MAH. AOAAQp MHK-
AOPHUAQ TOBAPAAP IKCIIOPT KUAUHTAH, Oy yMyMHIT 9KC-
HOPT XKMUHHUHT KapHi0 54 GOMBHMHMU TAIIKHA TAAU.

XoM amré 9KCIOPT KUAYBYH MAMAAKATAAPHUHT TAO-
6aA MyaMMOCH 6y — XOM aIé 9KCIIOPTHTa HYHAATHPHA-
raH YCTYHAMKAQH BO3 KeYH0, MYKU MIIAAG YHKAPUITHH
AMBEPCU(HKAIMSIAAIIHA AMAATA OIIMPHO, CAaHOATHH
MOAEPHH3ALHSAAIIAAH HOOPATAHD.

OKCIOPT TApKUOMHU AUBEPCHPUKAIIMIAAI KYIIMA
KOPXOHAAAp COHMHHU KIAHTHPHUII, KMIMK OH3HeC Ba
XyCyCHIt TAAOUPKOPAMKHU PHUBOXXAQHTHPUIIL, SIHTH HII
YPMHAAPHHU SIPATHUII, 9KCIIOPTAAH TYIIAAUTAH BAAIOTA
TYIIYMAAPUHH OLIMPHII, HIIAAD YMKAPHII XapasKaTAa-
PYHM KAMAATHPHUII Ba HATHKAAA AXOAU TYPMYII IAPO-
UTHHH OLIMPHIITa OAUD KeAAAH.

—eeeeeeeeeeeeeeeeeeee(Q) TAXAUA BA TAKKOC =

Xo031pAa MAMAAKATUMU3 UKTHCOAMETHHUHT PaKO-
6aTGAPAOLIAMIMHN OIIMPUIIAA IKCIIOPT CAAOXUSTH-
AQH caMapaAu GOMAAAAHUITHUHT ACOCHI HHAAUIIAQ-
pu cudaTupa KyHUAATMAAPHU KeATHPHII MyMKUH:

— O9KCIOPT TApKMOMAQ TAfép MAXCyAOT Ba XH3-
MaTAAPHMHT CAAMOFHHH OIIMPHII MAKCAAHAQ HIIAAD
YMKAPHIIHU 3aMOHABHI TEXHOAOTHUS Ba MAFOD TE€XHHM-
KaAap OMAAH KypOAAAHTUPHIL;

— TaW€p MaXCYAOT Ba XM3MAaTAAPHM SKCIOPT KH-
AWINra HYHAATUPUATAH XOPMOKUHM MHBECTULUS UIITH-
POKMAArd KOPXOHAAAP COHMHM KYTIaWTHPHII Ba Ppao-
AVMATHUHH TAKOMHAAQIITHPHII;

— KHYHK OM3HEC Ba XYCYCHil TaAOUPKOPAMKHHHT
9KCIIOPTAArY UIITUPOKMHU PAFOATAAHTHPHII, YAApra
3apyp MIapT-MapOUTAAPHH SPATHII;

— MAaMAAQKaTHHHT 9KCIIOPT 6030pAAPUAATH MaBKe-
MHHM MYCTaXKaMAQAIl Ba KEHTaMTHPHII, SHIH 9KCIIOPT
0030pAApHHY draAAAIL;

— Xap OGup TapMOK Ba XyAyA KECUMHAQA 9KCIIOPT Ca-
AOXUATHAAH caMapaAu QpOMAAAAHUIIHH K¥3Aa TYTYB-
4H, y3apO MYBOQUKAAUITHPHATAH 4YOpa-TaAOupAap
AACTYPHHHM MIIAAO YHKHUII BA M3YMA AMAATA OIIMPHII
Ba GomKaaap.

Dy iyHaAmmAapra ycTyBop a5THOOp KapaTHII Ba
yAap 6yinda aMaAuil TaAOUpPAAPHU OGeAruAam, mupo-
BapAMAA MAMAAKaT 9KCIIOPT MMKOHHATAAPUAAH TYAQ-
POK (ONAAAAHHII XaMAA HKTHCOAMET paxobarbap-
AOIIAMIMHY OMIMPHIIra 3aMHH SPATaAM.

®OMAAAAHHUATAH AAABUETAAP:

1. 1. A . Kapumos. “boi MakcapAMu3 — KeHT KyAaM-
AU MICAOXOTAAD Ba MOAEPHHU3AIMSA HYAMHH KATBHAT
6¥AaH AaBOM aTTHpHII . — “XaAK cy3u” raseracu. 2013
itna 19 suBaps, 13 (5687)-com.

2. Vsbexucron Pecrybankacu IlpesupeHTHHUHT
2011 #ima 27 pexabpaaru ITK-1668-coHan xapopw,
1-maosa.

3. PKaaanpapos. “Bupxa Oxcmepr” xypHaAwW.
2012 1ua, 6-coH.

4. B.JO.XopueB. MUAAUIT UKTUCOAUET paxoGaT—
0apAOIIAMIMHU OIIMPHIIAA IKCIOPT CAAOXHATHAAH
camapaan Qoitpasanum HyHaammaapu. /“Hxruco-
AMH pecypcaapAaH caMapasl ¢pOHAAAAHHII MAMAAKAT
9KCIIOPT CAAOXHUSITH Ba PAKOOATOAPAOIIAUTHHHI OIIH-
PHUIIHUHT MyXUM OMHAMAHP  MaB3yuaaru Pecrry6au-
Ka MAMHUH-aMaAMil AaHXXYMAaHH Mabpy3aAapy Te3HCAa-
pu. — T.: TAIY, 2006, 9-11-6.
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“Kaactep” Ha3apuacu

Ba YHM aMaAMETAA KYAAQETIaH MamAaKaTAap
TaXpnbacnaaH HamaHraH BuAosiTaa
(hoiiraraHMI UMKOHUSITAQPU

XX acpHMHI MKKMHYHM APMUAQH Oomirab
JKaXOH MKTHCOAUETHUAQA Py 0 epaéTran
MHTErPalis )Kapa€HAAPH YHUHT
GaiTHAAMUHAAAQLIYBH BA TAOOAAAQIILYBH
PYBOXKAQHHIIIMTA KATTA TACHUP
KYPCAaTMOKAQ. JKaxoH MKTHCOAMETUHUHT
er6aAAaUIyBH 6Hp TOMOHAQH KyIIMMYa
KUMMAT SIPATHUITHUHT TPAHCMUAANH
“3aH>1<HpHHH” KY3AQ TYTIAH XOAAQ, UKKMHYM
TapadppaH nmaab YMKAPHMII Ba XU3MAT
KYPCATHII COXAAAPHAA XAM paKO6aTHI/I
KY4aTHPMOKAQ. [Ao6aarammmII acocuaa
AOTHICTHMKA Ba TOBAPAAP XaMAQA XU3MaTAAp
cuaTHHU XaM CTAHAAPTAAIITUPUILIHY
TAbMUHAOBYM YMYMKAXOH KOMMYHHKAL[Hs
TH3MMH XaM PUBOXKAAHHO GOPMOKAQ.

I/IHTerpaHHﬂAaIHYBHI/IHI‘ KUK Adpa’kach MaM-

AAKATAAP MKTHCOAMETHAA STHTHM XJ>KAAUK IOPUTHII
THU3UMHUHH [IAKAAQHTHPHLI HYAY XUCOOAQHHO, F3apo
MPOBapA MAXCYAOT MIIAAG YMKAPAAMTAH Ba reorpa-
QUK SKUH OyAraH KOPXOHA Ba TAIIKMAOTAAPHU Y3
nuura oaraH “Kaacrepaap siparumiaup. Kaacrep-
AAPHH IIAKAAAHTHPHIIAAH MaKCap — IIaxap, TyMaH
Ba BUAOSIT HYMAQ XKOHMAAIITAH OUP XHA COXa KOPXOHa-
AApPHHH Ba YAQp OMAQH SITOHA TEXHOAOTHK 3aHXKHPAL
OyATaH TabAMM, MAMHI, HHKHHUPHHI, KOHCAATHHI,
CTAHAAPTAAUITUPHUIL,  CePTUPUKATAAMTUPUII B
0OIKa XM3MATAAPHH YHFYHAQUITHPHII — HHHOBA-
[IMOH HIIAAO YMKAPWIIHM TAIIKHA ITHII ACOCHAA
paKo6aTbapAOLI TOBAPAAD SPATUIIra HyHAATHPULI-
AaH nbopar.

“Kaacrep” aramacu ¢paHiysda cy3 6yaub, ys3-
Oexya TapKMMacH “mamka’, ‘Oomwr’, “Goraam’, “ry-

Axmapsxon COAMNEB,

HKTHCOA paHAAPH AOKTOPH, Ipodeccop.
3uéayasna XAKMIMOB,

HamaHran MyXaHAMCAMK — TEXHOAOTHS
HMHCTHTYTH TAAKHKOTYHCH,

Annomauyus

Maxoaada “Kracmep nasapuscy” moxusmu xap
momorrama ouub Gepuszan. Kaacmep wasapuémuu-
AAPU PUKP-MYAOXA3AAAPY HYKYD MAXAUA KUAUHUO,
HAKOH UKMUCOOUEMUHUHE UHMEPAYUIAAULYBU 84 2A0-
barrauiysu HAMUNACUOA KyuAu paKobam Mmyxumunu
munmaxa (xydyd)rapea xam mascupuny Jmrasuui,
yAapda Paorusm 0pumaémear KopxoHarap pakobam-
Gapoowirueuny owupuda KAGCMePAAPHY axaMUSIY
épumunzan. One myxumu Kaacmeprapuu mawikua
amuwi OYiiuMa uem MamAaKamiap maxpubarapu ea
yaapdar Hamanean surosmuda gosidaranums macara-
AGpu Kyiusan.

B cmamve pacckpoma cywpocmy “Teopuu Kaa-
cmepa’”. B Heil uccaedosanvl u npoanasusuposansl me-
opemuteckue KOHYENyuu Bedyujux y4eHvlx Mupa no
“Teopuu Kaacmepa”, usrodxen onvim eé npumeHenus na
npaxmuxe 3apybexcrvix cmpan. ITo mueruto asmopos, 6
Hamanzare ecmo 8ce ycaosus 0as popmuposanus “Kaa-
cmepa mekcmusy Hamaneana”, u noamomy nasama ce-
poe3ras nodeomosumenrvas padoma.

In the article the essence of «The Theory of Cluster” is
discovered. Theoretical concepts of outstanding scientists
of the world in «The theory of Cluster> are investigated,
analysed and experience of its application in practice in
foreign countries is stated. In opinion of researchers there
are all conditions for formation «Namangan textiles’
Cluster>, in Namangan and consequently the serious
spadework is begun.




pyx’, “Tymaanunr’, “TypryH” MabHOAAPHHU OepaAlL.
ITynunraex, “kaactep” TaHAQHMA TAAKUKOTAAPHUHT
6up ycyan cuparraa xaM nPOAAAAHAAU.

“Kaacrep” HasapMSCHHHHI acocu OYAuO, AAb-
¢pep Mapmasanuar XIX acp oxumpupa ésmaran
“MIKTHCOAMET TMpHHIUIAAPU acapmaa
(1890)  mxTHCOCAAmIaH  TapMOK-COXAAQPHHHL
AAOXHAQ XYAYAAAPAQ YHFYHAQIIHIIHM TYFPUCHAATH
PUKp-MyAOXa3aAapH XUCOOAAHAAM. YHHHT HAMUIL
XyAOCaAApH OFHHYa MXTUCOCAAIITAH AOAUST IOPH-
TYBYU CyODEKTAAPHU XYAYAUH yIFyHAQIIYBH:

— MAAAaKaBUI MEXHAT PeCYPCAAPUHUHT OOPAUTH;

— TAPMHHOTYH Ba KYIIMMYA COXAaAAPHUHT YCHIIH;

— Xap-xuA GUPMAAAPHU UIIAAO YMKAPHII XKapa-
EHUHUHT TYPAU OYFHMHAQPUIa HXTHUCOCAQAIITYBUHUHT

HOMAN

MaBKYAAUTHIA ACOCAAHTAHAHTH.

“Kaacrep” Ha3apHsCHHU JPraHHII )KAXOH XaM-
JKAMISITHAQ Te3 CypbaTAapAa ycub Gopmoxaa Ba
YHU aMaAMETAQ KYAAQII 3Ca, MEAAMI Ba MUHTaKaBUI
HMKTUCOAUN PUBOXXAAHUIIHUHT aCOCUN MYHAAUIINIA
allAAaHMOKAAQ.

“KaacTep”Ha3apUsCHHUHT KyII JKUXATAHAWIH,
yHTa HUCOATaH TYPAH XUA HAa3apHil €HAAIIYBAAD IIa-
KAAQHHIIUTa cabab OyaAu.

1980 iinarappaan xeitun “Kaacrep Hasapusicu -
HUHI PHBOXAQHHUIKAQA 3 Ta MyxuM (Amepuka, Bpu-
Tanus Ba CKaHAMHABUA Ba GOIIKA) MAMMII MaKTa-
0Aap IOTYKAQPUHU Ky PULINMHU3 MyMKHH.

Amepuxa oaummaapu: M.Iloprep “Paxobar
ycryHAuru Hazapusicy” ', M.Oupaiit, C.Pesendeana,
I1.Mackeaa Ba M.AopeHrieHAap “MHHTaKaBHI KAa-
crepaap xoHuenuusicn 2, A.Mapmaaa “Canoar xy-
AyAaapu Hazapwsicu >, ILBexatun “MraasH caHoar
okpyraapu Hazapwirapu’t, M.Cropmep “Haean”
XYAYAHI KAACTep” Ha3apHsAApHHU siparraH. Kymm-
Yya KMAMAT Ba “KAACTEPAAP 3aHXKUPH YHFYHAHUTH,
MHHTAKAAAPHH YKATHII KOHIEILMSIAAPU XaM IIy
T'YPYXAQH YPHUH OATaH. AFHAH LIy OAUMAApP Ha3apH-
SIAAPHAQ KAACTEPAAP — HIIAAO YUKAPYBUMAAP PAKO-
0aT YyCTYHAHIMHM OLIMPHIIAA IOKOPH cCaMapaAu 6y-
A0, YAAPHUHT XYAYAAQrU TaAbAMM, PpaH, TEXHOAOTHK,
HKTHCOAMI Ba GOIIKA XU3MAT KyPCaTyBUH CyOBEKT-
Aap GaoAMATH OMAAH yHFYHAQIITAH TU3HMH 9KaHAHU-
T TABKUAAAHAAM.

Bpuranus HasapuéTanaapuuunr (AX. AQHHUHI,
K.Bpumon, Ilmut, Ax. Xamppuaap) ukpmua,
KAACTep — §3apO XaMKOPAHUKAATU MHCTHTYTAAP TH-
3uMH CcHpaTHAQ UKTHCOAMETHUHI ACOCHHU OeAru-
AOBYM MHCTUTYIIMOHAA Hazapusiaapaup. By xoaaraa

——eeeeeeeeeeeeeeeeee(Q) BO30P VIKTUICOAMETA =

“KAacTep HHHT y3Hra “3aMOHABHI HHCTUTYT cua-
THAQ KaPaAMOKAQ. YAAp MasKyp TH3UM KaTHAIIYH-
AAPUHMHT ¥3ap0 MyHOCAbaTH TypANYa — PACMHIL Ba
HOPACMUiT OYATAHUAEK, KAQCTEPAAPHHHT XaM TaIIKH
AOUPACH KeHT OJAAAN AEMOKIHAAD.

CxaHAMHABUSA OAMMAApH (B.O.AYHABaAb,
B.Moncon, B.Acxaiim, A.l3akcon) — KAAQCTepHHHT
9BOAIOIJHOH PUBOXHU OUP KATOp 60CKUYAAPAAH YTH-
IY, STBHE “TYFUAUIIMAQH TyTaryHuda’ — Oy IIyHAQH
AAAOAAT GEPAAMKH, SBOAIOIMOH HA3apUsl HMMKOHHSI-
THAQH QOMAAAQHUII “KAACTEDP  HA3apUSICHHU OUAAY-
PaAH, A€TaH MyAOXa3a KHAMOKAQ.

DBomxa Typrunun rypyx osumaap Kaacrepuu
¥3M MUMIa OATaH “XYAyA — KOpIapanusl yCTYHAH-
ru’, “Xyaya — 6030p yCTyHAMTH, “XyAyA — AaBAQT
YCTYHAUTH , “XyAyA — VOKTHMOMI COXAa YCTYHAHUTH
KOHITeMIIUSIAAPY ACOCHAATH MUHTAKABHI PHUBOXKAA-
HUITHUHT 3aMOHABHI ITAPAAUTMAAAPUAMD, AeD Xu-
cobAaripAap.

Kaacrepaap Hasapuscu Poccusi  oauMaapu
F0.C.Apromonosa, B.B.XypycraaeB Ba 6omxasap®
TOMOHHAQH XaM ¥ PraHHANO, aMaANETIa TATOUK STHII
6}7171an AOMHXAaAAp HIIAQO YMKHMAMOKAQ. IOxopupa-
TY HA3apHSAAPHH SIPATHAUIIM BA YAAPHHUHT aMaAM#
aXaMUSATH MaMAAKaTAAp, TAPMOKAAP Ba KOPXOHAAAP
HKTUCOAMETH PaKo0aTOAPAOIIAMIMHY OUIMPHUII Ba
JOKOPU CaMapaAOPAMKKA SPHIIHIIHHU HA3apAd Ty-
TaAH.

“KaacTrep” Ha3apHsCH 3BOAIOLIMSCHAAH YHUHT
UKKH PYHAAMEHTAA TaBCUPUHU aXpaTHO KypcaTh-
IIMMH3 MyMKVH.

DBupuHumcH, KAaCTepra yHFyHAAIIraH KOPXOHA Ba
dupmarap $paoAMATH aHMK OGUP XHA TYPAAry TOBApP-
Aap 6osopu 6uaan 6orAuK Oyaumm 3apyp. Bynaait
GOFAMKAMK BepTHKaA (XapHA Ba COTHII 3aHXKUPH)
Ba ropusoHTas (Kymumya GyANMAAp Ba XU3MATAQp,
IIYHra KeTAAHTaH MaxXCyc capdaap, TEXHOAOTHSIAAD
éKM MHCTUTYTAAp Ba OOIIKA aAOKaAapAaH poiipana-
HUII).

VIKKMHYKCH — KAACTepAap reorpadpHK SKUH XKOH-
AQIITaH y3ap0 OOFAMKAMKAATH KOPXOHAAAP TypPyXH
OyANO, yAap YPTaCHAATY F3apO UKTHCOAMMA-IKTHMO-
Hi1 MyHOCabaTAAPHU 6APKAPOPAAIINIIN HATHOKACH-
A2 paKo6aTOAPAOIIANKHUHT PHBOXKAAHHIIH, KYIIPOK,
KYIIMMYa KHAMATHH SPATHIIHIA Ba 6030pAA COTHAHU-
IIHMTa UMKOHHSTAAD SIPATHIIAUD.

CaHoaT KAaCTepAapH aBBAAO, Iy TAPMOK, HUH-
Aary pakobarra MaxaAAdil Ba )KaXOH 0030pAapHAa
Gapaor OepaarL.
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Mamaakar Ba XyAyAAQp PakabaTOapAOIIAMIHHI
PHMBOXXAQHTUPHINTA KAACTEP HA3APMSICHHU TATOUK
9THUII FOSACUHUHT acocurcu Marika Iloprep puxpu-
ra kypa, Kaacrep — sxyrpoduil HykTam HazapaaH
KYIIHU 6YATaH, ¥3apo 6OFAMK KOMIaHusAp (MImAab
YUKAPYBYMAAP, MAXCYAOT eTKa3uO GepyBumaap Ba
6OmKaAap) XaMAAQ yAapra aAOKaAOp XM3MAaTAApHU
Kypcarub, MabAyM COXaaa GAOAMST IOPUTYBYH TAII-
KHMAOTAAP (TabANM MyaccacaAapH, AABAAT GOLIKAPYB
MAOpPaAapH, MHPPATY3NAMABUN KOMIIAHHSAAP) Ty-
pyxupaup. Exu “Kaacrep” — mmaa6 uukapum xop-
XOHAAAPH PaKOOATOAPAOUIAUIMHUHT JCUIINTA HM-
KOHUSITAQp SIPATyBuH, y3apo dambapyac GOFAaHraH
TAPMOKAQD SITOHA TEXHOAOTHK 3aHXKUPUHHU TAUIKHA
3TYBYH XaAMXKAMHUSITAAPAHPO.

Kaacrep Hasapusicu MAMHI >KapaéHra Mapke-
THHI CTPATeTMsICH IIAKAUAQ, AABAAT, XyAyAAap Ba
MUHTAKaAap KOPXOHAAAPUHUHT 6030pAary pakobar
MYyXUTHAQ FOAUO OJAMIIAAPUHM TABMHHAOBYH FOSI-
yCyAu cuaTrad KUPUO KEAAH.

Kaacrep cTpaTermscHHM aMaAAQ KYAAQLI aCOCH-
AQ MELAAVI Ba MUHTAKABUI HKTHCOAUET pakobaroap-
AOIIAUTHHY OIIMPHII FOSICH TYPAM MaMAAKaTAAPAA

L |

Ba TapMOKAApPAA YHUHT ¥3Hra XOC XyCyCHATAApH
MaBKyA 6yacapa, ammo M.ITopTep Ba M.DHparitaap
YHHHT KyAHUAATH YMYMHIT YCTYBOPAUTH GOPAMTHHU
oun6 bepanaap:

— xopxoHa (pupMa)aap y4yH TabMHHOTYHAAD-
ra, MaAaKaBUA XOAMMAApra, ax60pOTAApra, XH3MaT
Ba TabAMM MApKa3Aapura TYFPUAAH-TYEPU OOFAa-
HUIIAAPY cababAl MeXHAT YHYMAOPAUTH Ba HIIAQ0
YMKAPUII CAMAPAAOPAUTHHH OIIMPHUINTa MMKOHMAT-
Aap spatmaapu. Kaacrepaamran MuHTaKasap Kop-
XOHAAAPHAA MEXHAT yHyMAOpAuTH 1,5 6apobaprada,
um xaku aca 30 ¢omsraya KyIAMIH ¥3 TaCAMFHUHH
TOTTaH;

— TabAMM Ba MAMUHN-TAAKUKOT MapKa3AapH SHTU
HAMHI-YCAYOHUIl MIIAQHMAAQPHU SIPATUINY, YAAPHH
KHCKAa MYAAAQTAQ CHHOBAQH YTKA3HIIH, UIIAAO YMKa-
pHIra >KOpUN 3TUIIN YYyH MApPT-UIAPOMTAAP MaB-
Kyp OyAaaay;

— MIIAA0 YMKAPHII BAa MAMUI M3AAHHIIAAPAATH
XOAUMAQP Ba MyTaXacCUCAAP MeXHAaTAAPMHU KYTIPOK,
Par0aTAQHTHPHINra Ba SHIU TOBAPAAPHU SPATHIITA
HUMTHUE3AY MIAPOUTAAP OYAAAHL.

IlyHuHr y49yH XO3UPTU HKTHCOAMETHU HHKH-




PO3AAH CaKAAII )KapaéHAAPUAQ, AMHIKCA UKTHCOAMI
PHBOXKAQHUIIHUHT AHDBAHABUI YCYAAAPH €TapAU
Aapaxapa doiipa 6epa 0AMAETraH XO3UPTU AABPAR,
MHHOBAIIMOH TEXHOAOTHSIAAD aCOCHAA OH3HECHH
TAIIKUA ITUIIAA ~KaacTep” HasapusiCHHM aMaAH-
éTra TarOWUK ITHIN 3HI MakOyA HJA XMCOOAAHAAM.
“KaacTep”AaIITHPUIIHA KOPXOHAAQp HHHOBAIIMOH
$AOAMSTHHM TE3AAIITHPHUII ACOCHAA pakKobardap-
AOIIAWTHHH OLIMPHII BA YAAPHUHT TA06aA pakobat-
HUHT KyYAH TabCHPHIa KapIIH TYPUIIAATH MUAAUI
Ba MUHTaKABHI PHUBOXKAAHHII TaAabaapura Tyaa
KaBOO OepapUraH SIHTM MKTHUCOAHMI TH3UM Aeb XaM
KapaAMOKAQ.

KAacTepAapHHHT IIAKAAQHHINMAQ AABAATHHHT
POAM MyXUM YPHH TyTapu. Arap AacTaab kaacTep-
Aap axar “603opHuHr kypunMac Kjau~ (paxobar)
TypariaM, aBBAAO TPAHCMUAAMH KOMIIAHHSIAAPHH
3aMOHABUFMAAIITHPHIIAA TAIIKUA OITHATAaH OYAca,
KeMHHIY BAaKTAA KYIIMHA MAMAAKATAAPHUHI XyKY-
MaTAapu 0y 5KapaéHra Ce3MAAPAH AAPAXKAAA TABCHP
9TraHU XOAAQ yAapra épaam b6epmokaasap. Kaacrep
CTPATerHsiCH >KO3MOAAOPAUIH, HyHAAUIMIAAPHUHT
TYPAU-TYMAaHAHTH OOUC XaM, HHHOBAIIMOH KAACTep-
AAPUHU AABAATHUHT ¥3U HMIAKAAQHTHPHUIIHU TaKO30
9TMOKAQ.

AaBAAT HKTHCOAMETH KAACTEPAAPHHHI KYYAH
JKMXATAAPUTa TasTHAAM, YYHKH YAAPCU3 9HT PHUBOX-
AQHTaH HMKTHCOAMET XaM ypTaMuéHa HaTHDKaAapra
SPHIIMIIA MyMKHUH, AeTaH XyAocasap MaBxya. Kaac-
TePAAPHUHT HMKTHCOAUM-IKTHMOUI CaMapapOpAH-
IH, yAQp HIITUPOKYMAAPU HyHAAULIAAPH OYitmda
TaKCHMAQHAAM:

— 6OIIKA TAPMOKAAPAAH KEAAAUTAH STHIH HIIAA0
YHKAPYBYMAAP HAMUI-TAAKUKOT HIIAAPUHU parbaT-
AQHTHPHO Ba SIHIM CTPATErUsSAAPHH TABMHHAAD, pH-
BOXKAQHMII KAPAEHHHH TE3AAIITHPAAK;

— ¥3apo 9pKUH aX60pOT AAMALIMHYBH 03ara Ke-
AAAM, SITHTUAMKAQP UCTEBMOAYH B MAXCYAOT €TKA3HO
OepyBYNAQPHHHT KaHAAAAPHU OYFINYa T3 TAPKAAAAL;

— KAACTep MYMAATH y3apO aAOKaAap pakobaraa
SIHT'Y IMKOHMSITAQP TTAMAO OYAMIINTA OANO KEAAAH;

— MHCOH KaITUTAAM, HAMHIL FOSIAQPH PUBOXKAQHH-
IIM Ba MIIAAO YMKAPHINTa SKOPHI STHAUIIMIA SHIU
MMKOHHSTAAD SIPaTaAHU.

Kaacrep MIITHPOKYMAAPH AETAaHAA — KAACTEPAA
PaoAusT OpUTYBIM 6030p CyOBEKTAAPH TYLIYHHU-
AQATL

PUBOXXAQHTAaH ~ AABAATAAPHHHT  TaKpHbOaAapu
IIYHU KyPCATMOKAAKH, 6apKapOp MXTUMOMI-UKTH-

——eeeeeeeeeeeeeeeeee(Q) BO30P VIKTUICOAMETA =

COAMIT PHBOXKAQHUIIHM TAbMHUHAAIIAQ, MHBECTHUIIH-
OH (aOAAMKHH OLIMPHINAA, PAKObaTOapAOLI TOBApP-
Aap HIIAAO YMKAPUIIAA KAACTEPAAPHMHI, XaAKApO
AOTHCTHK MApKa3AAPUHUHI, 3PKHH HKTHCOAUH 30-
HAAAPHUHT YPHH Ba aXaMHUATH XXYAQ IOKOPIL.

PuBoxaaHraH  MaMAaKaTAApAQ ~ HHHOBAIIHOH
HKTUCOAMETHH IIAKAAAHTHPHII Ba OOIIKAPHIIAA
KAacTepAapAaH $OMAAAAHUII OFIAMYA MABAYM TaX-
puba TymaaHraH.

Espoma mrrudoxu mamaaxaraapu Ba AKIIaa
Oy crparerusi KeHI KyAAaHHAMOKAA. Kaacrepaap
conu bytox bpurannsaa 168 Ta, loasanpmspa 20 Ta,
Tepmannsaa 32 Ta, AKIIIaa 380 Ta, Aanuspa 34 Ta,
Opannusapa 96 ta, Mraauspa 206 ta, QuHATHANSIAL
9 ta, Xunpucroupa 106 Tanu Tamkua aTapn. AaHus,
Ounaaupus, IIBerys caHOATHHU KAACTEPAAP THAQ
draAAaras.

Hraamsaapa caHOAT KAACTEPAAPH XMCCACHMTa HIIX
OrAaH 6aHA AXOAMHHUHT 43 GOU3H, MUAAUIT SKCIIOPT
X XMUHUHT 30 $OU3AAH KYTIPOFU TYFPU KEAMOKAA.
Kaacrep Tysuamasapu HIseitrjapus, Ascrpus, HMra-
anst, Aarnst, XunauctoH, Kopes, IToxucron, Xuron
Ba Typxus poaBAaTAapu eHruA caHoatupa, lepmanms-
Ad KMME Ba MAIIMHACO3AUK, DpaHIIIAAQ O3UK-OBKAT
Ba KOCMETHKA CAHOATAAPUAA MyBadGaKIATAM HIIAQ-
MOKAQ.

Kaacrepaapuu maxkasanTupum xxapaéun JKany-
ouit-mapkuit Ocué, Xuron, Cunramnyp, SmnoHus Ba
6o1Ka MaMAaKaTAapAa GaoAAAIING GOPMOKAQ.

Macaasan, Iepmannsasa SKMH BaKTTaya MUHTAKa-
BHI KAACTepAAp PHBOXXAAHHUIIH AABAAT APAAAITYBH-
cu3 kevap apau. bupoxk 2003 itnapa XyKyMaT KaacTep
Tamabbycaapura SKUAAUIT 9pTUOOP KapaTau. By 6u-
pHHYM HAaBOATAQ, IOKOPH TEXHOAOTHSIAM COXaAAPHH
AOMMXaAaIlIAQ aMaATa OMIMPHAAM. AaBAAT HapakaT
MaxaAAur, 6Gasku OomKa MaHOAAap XUCOOHAAH
CaHOAT Ba MAMHUI MapKasAap Kyd-FalpaTHHH OHp-
AQIITHPHUITHU KY3A2 TYTMOKAQ.

Kaacrepaap “OpkuH HAMHUI-TEXHHKABHUI 30Ha-
Aap” IMAKAMAQA TAIIKUA STUAMOKAQ. D PKHH HAMUF-TeX-
HHKABUH 30HAAAP AAOXHAA QXKPATHUATAH XYAYAAAPAAH
ubopat 6YAH6, y epAQ MAMUII-UIIAAG YMKAPHIL BA YKYB
MAapKa3AapH SKaMAAHAAU XAMAQ YAAP YIYH HMAMUH Ba
MINAAG YMKAPUII MMKOHMSTUHH PHBOKAQHTHPHIITA
KAPaTHATaH MaXCyC XyKyKHil TAPTHOOT YPHATHAAAM.
“OpKMH MAMHII-TeXHHKABUI 30HAAAP IOKCAK TEXHO-
AOTHISIAAP aMaA KHAAAMIAH 30HAAAP, TEXHOIAPKAAD,
MHHTaKaBUI HHHOBAIMA MapKa3AapH — TEXHOIOAC-
AQp IMIAKAMAQA TAIIKHA THAAAH .
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TexHomapkAap UKKHMTA acOCUM KOMIIOHEHTAAp-
AQH: MIIAQ6 YMKapHi (CAHOATHHHT HAFOP COXACHAR-
IM KOPXOHAAap) Ba MyTaxaccucAap (yHHBepcHTeT,
MHCTHUTYT, UAMHUI-TEeKIINPUII HHCTUTYTH, Aabopa-
TOPUSIAQPHHHI KyYAH I'yPYXAQpH)AQH TapKHU6 ToMa-
A Ba YAAQPHHUHT PaOAMSITH pakobarbapaomr ToBap-
AQp MIIAA0 YUKAPUIITa HyHAATUPHAAAHL.

IIpe3srAeHTUMUSHUHT “BUpHHYM AApasKaAU 9b-
THOOP MAaMAAKATHMH3 HKTHCOAMETHHHHI PaKobaT-
6apAOIIANIMHY OMIKMPHUII OFIHYa AACTYP TailépAar-
ra Ba YHM aMaAra OUIMPHINTA KAPATUAMIIH 3apyp
A€TaH KypCaTMaAapMHM IOKOPH Aapakapa aMaAra
omupHImA2 OOII HYHAAWIIM XaAKApO aMaAHETAQ
cuHaaras “Kaacrep” Hasapusicura acOCAaHIraH Tax-
prbapaH POMAAAAHMIN, XKYMAAAAH, UKTHCOAUETH-
MHU3HHHT TYKUMaYUAUK Ba €HTMA CAaHOAT TapPMOKAA-
PHHUHT UCTHKOOAMAQ MYXMM aXaMUSIT Kach dTapml.
Xap KaHAQl MaMAAKaT, XyAyA €KH BUAOSAT MKTHCOAU-
éTHHHHT PaK00aTOAPAOLIANIHY, 9HI aBBAAO, MIIAAD
YUKAPAETraH TOBAPAAPWHMHI MaXaAAMM Ba KaXOH
0030pAAPHAATY PAKOOATOAPAOLIAWIH, S'BHH XapH-
AOPTHPAMIM OHAAQH aHHKAAHAAWM. MaMAaKaTHUHT
TAbBAMM TH3MMHAATH HCAOXOTAAp Ba Gapya MAMHIL,
MabHABUN-MabpUPHH PHBOXKAAHMIIAAPHHUHT SKY-
HUM KYPCAaTKUYU XaM TOBapAap Ba XM3MaTAAPHMU3-
HHHT 3aMOHABHI1 6030pAapAa Pako6aTOapAOIIAUTH-
HHHT TADPMHHAQHUIIN OMAQH GaXOAaHAAM.

V36exucronaa 6upumun 6yau6 A.IlLBexmypo-
0B Ba SIur Con Baaap® “Y36ekucToH TeKCTHAD CaHO-
aTVHM PUBOXKAQHTUPHII CTPATETHACHUTA KAACTEP €H-
AQUIYBU OITIdYa MAMII TAAKUKOT OAHUO GopraHaap.
YAQpHUHT TAAKUKOTAAPUAQ YT MAMAAKTAAPAA MKTH-
COAMETHU PUBOXKAAHTHPHII OFiMda KAACTEPAAPAAH
doliparaHUIT AOHHXAAApH TaBCUPAAHUO, AMepu-
Kapa ax00poT-KOMMyHHUKaIMs, SMOHMsIAQ aBTOMO-
OuAB, HepTh-KMME Ba TeKCTUAD, HITaAMsIAQ KepaMuKa
Ba ruaaM uimaab unkapum, Kopest Pecriybankacupaa
TEKCTHUAb CAaHOATHAA OPHUIIHATAH HATMXKAAap Tax-
ana Kuaunrad. Iy 6uaan 6upra, A.IIL.BexmypoaoB
Ba SIur Con Basap acocuit aptu6ophu Y36exucton
TEKCTHUAb CAHOATH OKCIIOPT CAAOXUATHHU TaXAHA
KHAMIITA KApaTHO, cOXara 4eT 9A MHBECTHI[MSIAAPH-
HH KYIIPOK >KaAO KMAUII GYiiMYa MAMUI TaBCUSIAAP
HImAab YMKKAHAAQP Ba MaXCyAOTHH Oysum Oyimda
canoat xyayau Kaacrepu moaeannu Kopest Pecrry6-
AMIKQCHHUHT Aery IIaXpUAArd TaXpuba acocmaa
HIIAQG YHKKAHAAD.

Busnunr ¢ukpumusya, Y36eKUCTOH TYKUMAUU-
AVIK Ba €HTHA CAaHOATU TU3UMHAA KAACTEPAAPHM MIa-

KAAQHTHPHII MAacaAaCH MAaMAAKaT MHMKECHAA dMac,
0aAKM MHHTAKAAQp — BHAOSITAAPAATH AaHUK, UKTHCO-
AMA-WOKTUMOUI NIAPT-NIAPOUTAAP ACOCHAQ, KAACTED
HA3apUSICHHUHT MOXMSTHAQH KEAHO UHKKAH XOAAQ
aMaAra OmIMPHUACA, MAKCAATA MYBOGHK OFAaAL.

By 60papa Y36eKHCTOH TYKHMAaYHAMK Ba €HIHA-
CAaHOATH TH3UMHAA KAACTEPAAUITHPHIIHM OOIIAAII
XxyAyan HaMaHraH BHAOSITM CAAOXMATHHH KypHO
yukum Ba Oy XyAyAAa OAMO OopHAaéTraH umaap
TaXAMAMHU VpraHuim ¢(oHAAAAH XOAU 6}7AM3.I7[AI/I.
Kettmarn yu ftma wumpa Hamanran wMyxaHamc-
AVK-TEXHOAOTHSI MHCTUTYTH “Mapkertunr” kadea-
pacu oAMMAApH Ba OOIIKA TEKCTHAb TEXHOAOTHSICH
Kapeppacu mpodeccop-yKUTYBIUAAPH, PeCITyOANKaA
CaBAO-CcaHOAT TAAATACH XYAYAM# OOIIKapMacH Ba
BHAOSIT XOKHMAMTHY OMAaH XxaMKopAnKkaa “Hamanran
tekctuan Kaacrepunn” maxkaraHTHpUII Oyinda HA-
MUIT 9KCIIEPUMEHT OANO GOPHAMOKAA.

MeToAOAOTHK KMXATAQH MAMHI 9KCIIEPHMEHTH-
MHU3HHMHT MaKCaAM — BHAOSATAA QaOAUST KYypCaTaér-
raH TYKUMa4MAHMK Ba eHTMACAHOAT KOPXOHAAQPUHUHT
MHHOBAIIMOH AOMHXaAapra OYAraH TaAQOMHH IIAKA-
AQHTHUPYBYM OMHAAAPHHU TAAKHMK KHUAMII Ba yAAPAAH
oripasanumt Tusumu cudarupa “Hamanran Texcru-
an KaacTeprHu TaIKMA STHII ACOCHAA YAQPHHHT
PaKo0aTOApAOLIANIMHI OIIMPHUIIAAH HOOPAT.

Kyitnaran mMakcapra MyBOUK TYKUMAYMAUK Ba
eHTHA CAHOAT MAXCYAOTAAPHHH HINAA0 YHUKAPYBUH
KOPXOHAAAp pax0apAapH, MeHeXepAapH, HHXKe-
Hep-TeXHUK XOAMMAAPH QHUKP-MYAOXa3aAapH Max-
CyC aHKeTa CypOBAAPH Ba 9KCIIEPT HaXOAAII YCyAAQ-
pu opxaau ypranuaau. Harmxaaa:

— KopxXoHaAapHUHT 90 ¢ousu KUYMK KOPXOHA Ba
MUKpOdHpMaAApP OYATAHAUTH CababAM MHHOBAIJHOH
AOMHXAAAPHHU TYFPUAAH-TYFPH KOPUM STHII HMKO-
HUSATAAPHUra 3ra 3MaCAMKAAPH, YAAPHHMHI (aH-Tex-
HUKa Ba TEXHOAOTHS HOTYKAAPMHH Y3AAIITHPHUIN
Oopacupa KacOUi-MaAaKaBUil OMAVIMIa Ba KyIIMMYa
XHM3MaTAapPTra MyXTOXXAUTH;

— KOPXOHAAAp y4yH HIIAAO YHKAPHUII COXaAapU
Oyitr9a MUAAWI Ba JKaXOH 6030pAApHAATA KOHD-
IOHKTYpa y3rapHuIllAapU XaKMAQ, AU3AMH Ba MOAAAAp
XOAATH TYFPHUCHUAA AXOOPOTAAP TAMEPAOBYH KOHCAA-
TUHTI XU3MaTU MYATa KyAUAMaTraHAMIHY;

— aflHUKCA, KMIMK KOPXOHAAAp Tal€p MaXCyAOT-
AQPUHM HYKH Ba TAIIKH 6030pAAPAA COTHII MyaMMO-
AAPH MaBXXYAAUTH, yAapTa YATYP)KH CaBAO XHU3MaTH
Kypcarum O0yinda Maxcyc pUPMAAAPHHUHT AESIPAU
WYKAUTH;



— deT MaMAakarAapaa “CaBAO yHAapHHM Taml-
KHA 9THII, 9KCIIOPT Ba MMIIOPT OHAAH OOFAMK OFA-
TaH, CTAHAAPTAAIITUPHII Ba CePTUPUKATAAIITUPHILI,
CyFypTa, 60)XXOHa Ba GaHK XH3MATAAPH KypPCaTHII-
HHM KMYHK Ba XyCyCHIl OM3HeC CyOBeKTAApH yIyH
COAAQAQIITUPHII, YAAPAAH GOMAAAAHHUII SKAPAEHAQ-
PHHHHT KYTIPOK, PeKAAMACHHH TAIIKHA STHII Ba KOP-
XOHAAQp (AOAMSTHIA SKUHAAIITHPUII 3aPYPHUSITH
OOPAUIY aHUKAQHAML.

Maskyp MyaMMOAAPHU UKTHCOAUETH PHUBOYXKAAH-
FaH AABAATAAP AAPAXKACHAA XaA KUAUIIHHHT aCOCHI
nyHaanmmy — KaacrTep Hasapuscura acocAaHraH —
MIIAQ6 YMKAPHII KOPXOHAAAPH BA yAApTa HAMUI-yC-
AyOMil, TabAMM, WIDKMHHPHHI, AM3AH Ba MOAQ,
MapKeTHHI, CTAaHAAPTAAIITUPHUII Ba CepTUPUKAT-
AQIITHPHIIL, CyFypTa, 6aHK, GOXXOHA XM3MAaTAAPH
KyPCAaTyB4YM TAUIKUAOT BA MyaccacAap $aoAHSTHHH
STOHA MHTETPALMSIAAIIraH TU3UMH BAa MEXaHU3MHUHHU
sIpaTHIIAQH HOopar, Aeb XucobaaiiMus.

Bynunr yayn Hamanran Buaositupa “TexHomapk
makomuparu “Hamanran Ttexcruam Kaacrepu nu
IIAKAAQHTHPHII OyfiMYa TAlIKMAUA Ba HAMHH-yC-
AyOMIil MIIAQp aMaATa OIIMPHAMOKAA. Maskyp Kaa-
CTepPHH TAIIKHA 9TUIIAA ACOCHI MyaMMO OYAraH xy-
CyCHil KOPXOHAAAP pax0apAapu Ba MyTaXacCUCAAPH
onrura “Kaacrep” HazapUsSCHHUHT MOXUSTH Ba axa-
MUSITUHH, PUBOXXAAQHTAH AABAAQTAAPAQ OPUIIMATAH
IOTYKAQp HATIKAAAPUHU 6aTadCHA TYLUIyHTHpPUII
MAacaAacHra aAOXuMAAd 9BTHOOp 6Gepuapu. Bynunr
yayn Vabexucron CaBAO-CAHOAT MAAATACHHUHT
BHAOSIT XYAYAHII OONIKAPMACH, BHUAOSIT HKTHCOAH-
ér 6om 6GomkapmacH, “Vzbexenrmacanoar” AAK,
“Vanmaxracanoar” yrommacH Ba XyCycHit KOPXOHaAap
xamxopaurupa 2012 inaHusr Mait ofimpa Poccus Ba
YKparvHa AQBAATAAPH IAYMAAPH HUIITHPOKHAA “Ku-
YUK OM3HECAA TEKCTHAb CAHOATH: AMAAMI TaXXpHOa
Ba ncrukboarap” Ba 2013 ima Hos6ps oitmpa “Ha-
MaHTaH TeKCTUAM KAACTEPH HH IMAKAAAHTHPHITHUHT
HAMMI Ba AMAAMI MACaAaAapy~ MaB3yAAPHAATH aH-
JKyMaHAApPAQ HHCTUTYTUMHS3 Ba OOIIKA OAUI TABAMM
XaMAQ MAMHUF TEKIIHPHII MyacCacaAapU OAMMAApH,
BA3UPAMKAAD 6OII MYTaXaCCHCAAPUHUHI MAa3Kyp
MacaAa e4MMHIa KAPATHUATAaH HAMUI Mabpy3aAapH
MyXOKaMa KMAMHAW XaMAQ HAMUFI-yCAYOHIl TaBCHSI-
AQp HIIAA0 YUKUAAH.

Xosup “Kaacrep’Hu makaraHTHpUm Oyitnda
BHAOSIT XOKMMAUTMHUHT VIKTHCOAMET 6o HommKap-
Macu, CaBAO-CaHOAT MAAATACHHUHT BUAOST XYAYAUI
6omkapmacu, “Ys6exenrnacanoar” AAK, “Vamax-

——eeeeeeeeeeeeeeeeee(Q) BO30P VIKTUICOAMETA =

TacaHOAT YIOMIMACH XaMAA XYCYCHH CeKTOPHUHT
50 aaH opTHK KOpXOoHaAapu 6uaaH “HamaHran Tek-
cruan Kaacrepy”Hu makAAaHTHPHUIT 6§ M TABCUC
uraprHoMacH um3oAaHAH. Kaacrep Tapkubura xu-

pyBuH:

— uHCTUTYTHHHT “TeXHOAOrMK MammMHa Ba
JKUx03Aap” Kadeapacu KommMaard “ VMHKUHUPHHT
MapKasu’;

— “EHTHMA CaHOAT MAaXCYAOTAQp TEXHOAOTHSICH
KadeppacH KoImuAa “AU3ailH Ba MOAQ” MapKa3HHH;

— “Mapxkerunr” Ba “Mxrucopnér” xadpeaparapu
Komupa “MapKeTHHT TAAKMKOTAAPHU Ba KOHCAATHHT
XM3MATH KyPCATUII MAPKA3UHHU TAIIKHMA STHII Maca-
AACH XaA KHAMHMOKAQ.

BuAOSIT  XOKMMAHMIHAQ
KaacTrepyn”HY MIAKAAQHTHPUII 6FHNYa MAXCYC UITIH
TYPYX TAalIKHA STHAAM. YHUHT acoCuil Ba3udacu Ku-
Anb6 “Texnomapkx” makomuaary “HamaHras TekcTHAN
KaacTepn’Hy TalIKMA 9THII OFHHMYa MaxXCyC AABAQT
AACTYPU AOMNXACHHU HINAAO YHUKHII OEATHAAHAM.

«
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NAMUN-TeXHUK NoTeHUUaA
MHHOBALIMOH (PAOAMSITHUHT PecypC OMMUAM

AMHII-TEXHHK Kyd — Oy XKaMILSIT TOMOHHAQH

MOAAHH BA TAITKUAMH IMAPT-ITAPOUTAAP

OMAQH YIFYHAMKAA TYIIAQHIAH OMANMAAPH
AAPAKACHAUP, YIIOY LIAPT-MIAPOUTAAP OHANMAAPHUHT

Huropa YCMAHOBA,
TomxkeHT AaBAAT TEXHHKA
YHHBEpCHTETH

KaTTa HAMHH
XOAHM-TAAKHKOTYHCH.

NAMMMN-TEXHUK Ba MDKTUMOUWN )“ICHLHH YIyH XH3MaT

KrAaan. amuit moreHmaa 6y — MAMUI TU3UMHHHT
3 TaAaOAQpHITa Ba KAMILIT TaAAOAApHTa XKaBOD

0 €Pa OAUIIHUAHD. TyraA UAMMI HATHKA, SSIBHU HAMUI
MaXCYAOTHHHI umaab IHUKAPHUAMIIIH, ym6y MaxCyAOTra

UAMMI I/IH_IAaHMQAapHI/IHF CHHI, AI/IPI/IAF AHAWTI'N

MAMUI TIOTEHITUAAHMHT FOKOPH KYPCAaTKUIAAPUAAH

AapaK Oepaau. YOy TyIyHIaAQp HAMHIL-

TEXHUK (baOAHﬂTHHHr Ja1ZNe) 6)71\1/11]11/1 Ba XaéTra
TaTOMK STUAMIIN TOTEHIMAA MUMKOHMATAAPUHN

OUPAAIITHPAAL.

VIAMUii-TeXHUK OHAMMAQPHUHT IMIAKAAQHUIIM HH-
COHAQPHUHI MAPOKH, UCTEDAOAH Ba Tadakkypu dao-
AuATH O6naaH ambapyac 6OrAuMK. Ymby ¢paoaustaap
TabMaT Ba KAMMST TYFPHCHUAATH OHAMMAAPHUMUSHH
KYIAiTUPHIL, MIIAQG YHKAPHIIra KJAAALL, SHIU Max-
CYAOT Ba XU3MAT TYPAAPUHU SAPATHUII, THCOHAAD SIITAII
IIAPOUTAAPUHH SXIIHAAIT XAMAQ MAAAHHUI CaBUSAADPH-
HU YCTUPUIIHYA TADMUHAANAM.

VIAMMTI-TeXHUK IIOTEHIIHAA AHHAMU3MIA 3ra 6YAHO,
YHHHT KaiTa MINra TYNIMIOM Ba YCHUINM TaIIKapUAAH
KEAAAUTaH PeCcypcAap XUCOOUra Ba KMCMAH IIOTEHIH-
AAHHUHT §3 GAOAMATH MAXCYAM OYATAaH XaAU IIAKAH Ba
Hapxu 6yAMaran gpyHAaMeHTaA UaM (Hasapus, Kamdu-
éT, TeopeMaaap, aATopuTMAQp Ba 6.) Xyaocacu Gyaran
pecypcaap xucobura Tyrpu KeAapu. MIAMuit-TexHHK
MOTEHIIMAA YIyH TAIIKU PECYyPCAAP KaTOPHIa MUAAWH
HKTHCOAUETHHHT OOIIKA COXaAAPHAAH KEATAH MOAAHI
Ba MOAMSABUM pecypcaap Kupapu. Mammit TaAKHKOT-
Aap Ba TEXHMK HITAAHMAAAp Oy MIIAAO UHKAPHIIAATH
AACTAAOKH KaAAMAHUP, MKTHCOAHI Ba IDKTUMOMI HATH-
JKAAAPHH €A MIIAAD YUKAPHII BA HCTEBMOA KUAHIIAL
OPHIIUAAAM.

Annomauus

Maxoaada unnosayuon gaorusmuume
PECYPC OMUAU CUPAMUOD UAMUTI-MEXHUK
Nnomenyuas Kypuo yukuraou.

B cmamve uccaedyemcs HayuHo-mex-
HUMeCKUil NOMeHYUAA KAK pecypcHblii Pax-
MO UHHOBAYUOHHOIL DesMeAbHOCHILL.

In article are investigate the scientific
and technical potential as the resource
factor of innovative activity.

VIAMMII-TeXHUK TOTEHITHAA — OY :

— GMAMMAQpHMHT YiryHAUrU (MMFMHAMCH); 6U-
AVIMAADHU OAAAMIaH, CaKAAMAUIaH Ba KyAAAaMAMIAH
KaAPAQPHMHT HUFUHAMCH ;

— MOAAUH-TEXHHK BOCUTAAAp, aXOOPOT TABMUHOTH
Ba MAMMH-TEXHUK MYacCCaCaAaDHUHT MYKM TAlIKAAWH
xoaarura Ba yaapHuHr MTTKU coxacu muaawmit Ty-
3MAMACHHU §3 WYUTa OAYBYM TAIIKUAMKM OMHUAAADHUHT
AUFMHAUCUAUD.

ViAmuii-TeXHMK IOTEHIMAAHHHT CHpaT Kypcar-
KMYAAPH SHTHAMKHHHI XaéTra TaTOMK OTHAMIIHAQ
$yHAAMEHTAA UAMHMHT DPUBOXXAQHHUII AAPa’kaCHHH,
WTTKH xoaary, SHTUAUKAAPTa 9XTUEXK, MOAAUH-TEX-
HUK BOCHTAAAp, aX0OPOT TAPMMHOTH Ba TAIIKHAMIT
OMHAAAPHH 6AXO0AQIITa HIMKOHHUSAT SPATaAHL.

VIAmMuii-TeXHMK TOTEHIIMAAHUHT AQPa’kaCcH MHHO-
BAIMOH QAOAWSTHUHT HeTM3H OYAMO, KyHHAaru Kyp-
CaTKMYAAD OPKAAU 0AXOAAHAAM: MAM COXAAAPUAATH
Kailp 3TUATaH SHTHAMKAADHUHT COHM, KamdHETAAp
COHM, AUII€H3HAAP, TTATEHTAAP Ba MyaAAHPAUK I'yBOX-
HOMAAAPH COHH, TYPAW XHA SIHTM TEXHMKAHMHT SICaA-
raH HaMyHaAapu COHH.



Ilyaapaan keAn6 4uKH6, 6U3 HAMHII-TEXHUK II0-
TeHIIMAA TYIIYHYACHHHMHT TAbPUPUHU aHUKAAHMMU3:
MAMUI-TEXHHK ITOTEHIUAA — Oy TYPAM XHA PeCypcAap
AMFUHAVCH 6YAUO, 3 MYUra MHHOBALIMOH (aOAUSITHA
aMaATa OLIMIINAQA KATHAIIAAHM, MOAAMI, MIIAAO YHKA-
PHAQETTaH, MAMUIA-TEXHHK, MOAMSBHI, ax60poT Ba
TAIIKHAMI PeCyPCAAPHU KaMpab OAAAML.

VAMuii-TeXHUK I0TYKAQP Ba HHHOBAIIMOH (AOAMAT
— MOAAUI OOMAMKHUHT VCUIIUAATH Ba HHCOHAAD Xa€T
Tap3u CUPATHHU OIIMIIMHIHT ACOCHI MaHOAAAPH HA-
MUFH-TeXHHK, HHHOBAIIMOH, TAAMIA OHA Ba MAaAAHHI
IIOTEHITAA 6)7AMI/IIII MUAAUI GOMAMKHUHT WHTEAAEK-
TyaA CAAOXHIATH SACMEHTAAPHHHHT KeCKHH PUBOXKAA-
Hummra cabab 6yaaau.

KummaT6ax0 sKux03aapAaH GOMAAAAHMUII IBA3UTA
UII KYYMHHMHT CUQATHHU OIIMPUII YIYH cappAaHTaH
Xapa)XaTAAPHHHT YCUIIM Ky3aTHAAAN. COAHIITHPHHI,
Snonuspa 80-itmarap Gomaaprmaa capMmost Oupauru
SO0-fimasap ypTacuaarm Kypcarkuura Hucbatan 2,4
MapTa KUMMAT OAraH OYACa, XyAAU LIy AQBP OPAAHFH-
AQ MILMH Ky 9MHUHT Hapxu 15,6 MapTara omras (5kopuit
Hapxaapaa). AKllIaa 1947-1989 iimanap opaamru-
A2 MIrH Kyuura capaap 5,5 maprara oman (6yHA2
acOCHil KAaUTAAHMHT afAQHUIIN YIyH cappAap MyKUM
HapxAapAa 3,7 MapTara OILUraH), UAM y4yH capaapl3
MapTara omraH. By KypcaTKH4AapAAH SIKKOA Ky PUHHIO
TYPUOAMKY, HAMHHMHI YyKyp PUBOXAAHMIIM MYXHUM
axaMusT Kach aTMOKAQ. Mimaab ynkapum 2 Maporaba-
ra ONIMIIM yY9yH OMAMMAAP XaXMH 4 MapoTabara KeH-
raiuim Kepax, uiaab aukapuur 10 6apo6apra omum
axTuéXH 61AaMAap AorpacuHuHT 100 kappa omumy-
HM TaAab KMAAAM.

Mxrucopnéraa cupaTAu CUAXKUIIAAPHY TABMUHAOB-
YU MAM-TeXHHKAHHMHI aCOCHH HyHAAUIIAAPY HETU3HAQ-
TH MHAAME HKTUCOAMET COXAaAQPHHHHT MOACPHH3AIIHS-
CH Ba SHIMAQHUIIM HAMHH-TEXHUK IIOTEHIJHAAHHHT
CaMapaAM IIAKAAAQHHIIN Ba KJAAQHHAMIINTA acoc 6yaa
orapu. VIAMU-TeXHUK TTOTEHIIMAAHVHT TapKUOHMI KHIC-
MHHUHT Xap OUpH MyCTaKHA TapKuOra ara 6yAu6, yaap
TEHT Ba ¥3apo Tobe amac. TamKuA aTyBUM KUCMAAPAAH
Oupy OYAraH KappAap — SIHIU GMANMAQp TeHepaTopH
XMCOOAAHNO, OYHAA HAMHIA-TEXHHK IOTEHIIMAAHUHT
OOIIKA TAPKHOMIT KUCMAAP TADBMUHOT MAbAYMOTAAP Ba-
3uarapUHU ODKAPAAU.

VIAMUii-TeXHUK MOTEHIJMAA TAPKUOUI KUCMAAPH-
HUHT OUPMHUHT KAMANMIIN XHCOOMAAQH OOMIKACHHIHT
yeumu xpcobura kapab maxasarumu MymkuH. 1y Ta-
PHKa, aX00POT TABMHUHOTHHUHT JCUII Ky PCATKUIAAPH
KaAPAAp COHMHHUHT KaMaiumura cabab 6yaaam.
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VIAmMuii-TeXHMK HOTEHITHAA TYPAY A€3UHTErpallus-
AQHTAH TH3MM OCTHM UIIAAHMAAAPUHMHT TaBCUQHO-
macu 6yaub, y xox rao6aa (6yTyHKaxoH), AyHEHUHT
TYPAU MaMAAKAaTAAPH, MAMAAKAT XYAyAAAPHU Ba UKTH-
COAMETHHHUHT 6apya COXaAapH, MAbAYM 6P KOPXOHa
€K1 MAMHII-TEXHUK TAIIKUAOT OYACHH, HAMHI-TeXHHUK
NOTEHIIUAA HepapXMK IIOFOHAHUHI KalCu KHCMH-
AaH KaTbu Hasap a>KpaT1/16 KyAuAMarau. Aowmmmit
PaBUIIAQ MAMMH-TEXHUK MOTEHIIMAA TAlIKMA 3TYB-
YM KUCMAAPHHUHT ¥3apO MabAYMOT aAMAIIMHYBU
pyit 6epub typapu. By aamammuys xap 6up TH3UM
OCTH COXAAAPUHHUHT JCHIIH, PUBOXAAHHUIIATA Ca620
6yrapn. By kabu opkuH aAMamuHYB QyHAAMEHTAA
rapkuxoTaapra Ba MTTKM HaTmwkasapura Teruman
6yaran ax6opor (6mamm)aapra tapkasapu. Taiiép
MaXCyAOT HINAAQO YMKAPHII COXACHHHMHI MAMHMH-TEX-
HUK ITOTEHITMAAH COXaAa MaMAO 6)“7AraH HUAMUHH-TEX-
HUK STHTUAMKAAPHH ¥3 HYUTa OAAAH. YIIOY SHIH HA-
MHIi1 TEXHOAOTUSAAAP TeXHOAOTHK XMXO03Aap, XOM aIlé
Ba MaTepuaAAapAup. Y3 HaB6aTHAR, UIIAQG YMKAPUII
BOCHTAAAPH TEXHUK AAPa’KacH COXAAAPHAATY UAMUH
TeXHUK IOTEHI[UAA OPKAAHM, TIOTEHIMAA 3ca PyHAQ-
MEHTAaA Ba aMaAMil (paH PUBOXKAAHHIIN AAPAKACH OH-
AQH ACOCAQHAAM.

Musaufi HMKTUCOAMETHHHI CTPYKTYpH3aLUACH
UAMUI-TEXHHK MOTEHIIMAAAAPHHMHT TapMOK Ba Xy-
AYAMIL KypHAMAacH OMAaH acocAaHapu. TapMok Ky-
PHAMACH XOM alI€, HINAA0 YHKAPHUII COXAAAPHHHHT
UAMUI-TEXHHK MOTEHIIMAAAAPUAAH TAIIKUA TOIAAH,
OyHra KOpXOHA Ba TAUIKUAOTAAP KUPaAM. XyAyAHil
KypUAMa MaMAAKaTHUHT MabMypHUH Ba HKTHCOAUH
6yamHnmura Kapab axparmaapu (pecmy6ankaaap,
MKTHCOAMI XyAyAAQp, BUAOSTAQp, maxapaap). Bosop
HUCAOXOTAAPMIaya MAMHH-TeXHMK ITOTEHIIMAAHHHT
AeSIPAM MaBXyA OyAMaran 6omka TacCHHQH 3raAMK
TypAapu 6MAaH 60FAMK. ByHAQ AQBAQT MyAKH Ba IIaX-
CHI 3TaAMK TypAapu INOTEHIIMAAAADMHH Ha3apAa TY-
TaMU3.

VIAMUii-TeXHUK IOTeHIJMAAAAPHUHT OHp-6upura
CHHIHIIY Ba OOFMIIH XYAYAUI HUCOATAQ XaM Ky3aTHA-
MOKAQ. XyAYAHUHT MAMUHN-TEXHUK TIOTEHIIUAAU ¥3 XY-
AYAVIAQ KOMAQAIITAH MAMUI MyaccacaAap Ba AOMMXABHI
AAPrOXAApH 9Ba3Mra 9Mac, OOIIKA XYAYAAAPHHHI HA-
MMI-TEXHHMK ITOTE€HIIHAAAAPH JPHUILNTaH I0TYKAAP 9Ba-
3UTa IAKAAAHAAU. AABAATAAPAPO AAPaKAAA MUAAUH
UAMHI-TEXHUK MOTEHITMAAAAD XaAKAPO HAMHH-TEXHUK
XaMKOPAMIKKA cabab 6yaamL.

ViAmuii-TeXHMK TOTEHIMAAHHHT CHpaT Kypcar-
Ku4YAapu QyHAAMEHTaA GaHAAPHUHT PUBOXKAAHHII Ad-
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PAXXACHHH, XaAKAPO MAMHI TAaIIKUAOTAAPAA AB3OAUK,
XaAKapo MyKOQOTAAp, aMaAUil paHAAP AdypeaTAapH
coun, UTTKHM xmccacuHM Ba >XaXOH MHUKECHAATH
MeBEPAAPAAH YCTYH TYPYBUHM SHIM TeXHMKA HaMyHa-
AapuHU 6axoAam HMKOHMATHHU 6Gepapu. WTTKU
HATIDKAAAPU KyFHAATH KyPCATKHYAAD OpKaAM 6axo-
AaHAAM: GAHAATH KAHA OTHATAH MXTHPOAAP MUKAODH,
Kam@uéTAAp COHH, ITATEHTAAP Ba MYAAAHPAUK I'yBOX-
HOMaAApHU COHH, SIHTH TeXHUKAHUHT SPATHUATAH HaMy-
Harapu coHH. IIIyHHMHTAEK, HOMOAAMI aKTHBAAPHHU
XUCOGAALI MITAAPY JTKA3HAUIIA KyTHAMOKAQ (TIaTeHT-
Aap Ba AMIIEH3HSAAP AAMAIIMHYBH, “HOy-Xay~ ). AMMO
V3bexucToHAA MATEHT CTATHCTHKACH MATEHTAAPHUHT
XapakaTH TYFPUCUAATH MAbAYMOTAAPHU >KAMAAIITH-
pHII Makcaara MyBouUKAMp. ByHaa camoaTn puBOX-
AQHTaH MAaMAAKATAAPD MUCOAHAA HOMOAAMI aKTHBAAD
XAKMAATH aXOOPOTAAPHH BAaKTH-BAKTH OHAAQH TAaXAHA
KUAMIIL, YMYMAQIITHPHUII 3apPYP.

V36eKMCTOHHUHT MAMHI-TEXHUK TOTEHIMAAU aX-
60poT 6asack — KOPXOHAAAP, HAMHI-TEXHHK TAIIKH-
aotaap Ba OYIOAapuHMHT CTaTHCTHK Xuco6oTAapu
ACOCHAQ TY3HAAAML

YAapAa KappAap Ba MOAAMI-TEXHHK 0asa Kypcar-
KHYAQPU TYAHK Oepuaran Oyaca, ax6opor Kypcar-
KHYAApH KaMpOK, €puruarad. CTaTUCTHK CTAHAAPTH-
3arys OyiiMya XaAKapo TaBCHSAAAPHUHT Xa€Tra TaTOuK
sruanmn UTTKY moausaamrrupuinu 0yinda Mas-
AYMOTAQpra COAMUITHPHII MMKOHUHHU Gepapu. Typau
AABAATAAPHMHT HMAMMH-TEXHHK IIOTEHITHAAAAPHHIHT
makaAaHum pAuHamukack Hadpakar MTTKH capd-xa-
paKaTAApH XKMH Oy iinda xaM 6axoAaHumu Kepak. By
MaMAQAKaTAQ HAMUH-TEXHUK PAOAMATHUHT KAAAAAUTH-
HHY TaBCUQAALT UMKOHHHE Oepaau.

Viammit apabuéTaappa MAMMIA-TEXHHUK ITOTEHIH-
aAHM TabpHPAAIIAA KAAPAAP, MOAAMI-TEXHHK KabH
TAIIKMA STYBYM KUCMAAP Ba MOAMSABHI KypPCaTKHIAAD
(xopuil cap-xapaxkaraap Ba CapMOSIAQp)HHHI TaB-
cudupaH porparaHuAAAU. VIAMUI-TeXHUK IOTEHIU-
aaHu yMyMAamTupysuu 6axocu cuparupa MTTKHra
capAaHraH XapaKaTAAp MIITHPOK 3TaAH, Oy 6opapa
$yHAAMEHTAA Ba aMaAUH TAAKHKOTAAD Ba HITAAHMAAAP
XMcoOra OAMHAAM.

VIAMui-TeXHUK (AOAMATHHHT MOAMSBUI TabMH-
HOTH HAMHI-TEXHHK ITOTEHIIMAAHH OEATHAOBYN OMHA
OyAcapa, acocuit KucMu 6yaa oamaiian. Byraa moTen-
IIMAA PUBOXKAAHUIIMHUHI 9KOHOMHK OMHUAAAPH OH-
AQH OYMAAAUTAH MMKOHHATAAPUHHU aKC STTUPAAM Ba
MAMMI-TeXHHK IIOTEHITHAA Ba YHUHI TalIKHA KHAYBUM
KUCMAQPHHHHT YCHIIUTA aCOC OYAQAU.

TalKuA KPAyBIN KUCMHUHI KappAap 6yinda 0Y-
AMHMACHHU 0ax0AaIl KyMHUAATH KyPCATKUYAAD OHMAAH
aMaATa ONIMPHAAAM:

— ITTKU 6uaan 60FAVK IIAXCAQP YMYMII COHY;

— $aoAuAT Typaapu 6yiinda xopumaap conu (pyH-
AAMEHTaA Ba AMaAHil TAAKUKOTAQP, HIIAQHMAAAP), Ma-
AaKaBwit rypyx 6¥itnda xopumaap conu ($paH AOKTOP-
AapHU Ba HOM3OAAAPH, MAAAKABHI AAPAXKACH OFAMaraH
HMAMUI XOAMMAAp, OAMM Ba YpTa MaxCyC MabAyMOTAU
HUAMUA-TEXHUKA XOAUMAAPH, €PAAMYH  XOAMMAQD,
VILIYH);

— AQBO3UM O¥i1HYa TAKCHMAQHHIIIH.

3aMOHaBHI1 IIAPOUTAA MAM-(QAHHUHT PHBOXKAAHH-
IIY MAMUH-TEXHUK GpaOAUST KyHHUAATH MOAAMIM-TEXHUK
TABMHHOTHH TaAa0 KHAAAM: MYPAaKKa® Ba KHUMMATAU
JKHX03 Ba Ky PHAMAAAP, XMCOO MAIIMHAAAPH, MOAMSIBII
TAAKHMKOT MyacCacaAapH, CyB Ba XaBO (AOTAAPH, KOC-
MUK anmapaTaap. Ky xoasapaa, MOAAMI-TEXHHK Tab-
MHUHOTHHHT AAPa’XacH TAAKUKOT Ba MIIAAHMAAAPHHUHT
TaMép OYAUII MyAAATAAPU Ba XaPKATAAPUHH AaHHKAAD
Gepapu. STHrH MII BOCUTAAQPHHUHT 3AMOHABHI Ba TY-
AWK CHHOBAQPHM CHHOB MaMAOHYAAaPHAQ, SHIU TEXHO-
AOTHSHWHI TEKIIMPYBH MaXCyC SIPaTHATaH CHHOB Ky-
PHAMaAapUAQA YTKA3HAAAH.

VIAMuii-TeXHMK HOTEHIIMAAHUHT MOAAMHI-TeXHUK
6aszacy pUBOXKAAHHIIK HadakaT Myaccaca, TalIKHAOT-
AApPHHUHT )XHUXO03 Ba BOCUTAAAp OMAAH TabMHHAAHTaH-
AWTUTa 9Mac, 6aAKM yAAQPHUHT I0KOPH CU(ATH, MAXCYC
Ba ¥31ra XOC TOMOHAAPUIa OOFAMKAMD.

VIAMuii-TeXHUK IOTEHIIMAAHMHT MOAAMH  pe-
CYPCAAPMHHU TabpHPAOBYM KYPCATKUYAAD KaTOpHIa
JKUXO03AAp Ba KyPHAMAAap OMAAH TAbMMHAAHTAHAHK,
ax60poT MHPPATY3UAMACHHHHI PHBOKAAHHII AApa-
JKACH, )XUXO3AADHUHT TEXHUK XOAAQTH Ba XM3MaT MYA-
AAQTAADHHH KYIIUII MyMKHH.

X03Upru BaKTAA CTATUCTHK XUCOOOTAAp acocumit
GOHAAAPHUHT 2AeMeHTAApU OJAraH GMHO Ba MHIIO-
OTAap, MAIlIMHAAAP Ba JXKUXO03Aap, TPAHCIIOPT BOCH-
TAAQDMHUHT KHUMATH XaKHAATH MabAyMOTAADHH
AHHMKAQIITArMHA MMKOH Oepapn. Ymly XxucoboTHH
MYXaHAUCAMK, HIIAQ0 YUKAPYBYH Ba MAMHMI XKHXO03-
AQp XaKMAATH MADAYMOTAAP OHAQH TYAAMPHUII AO3HM.
Vamuit xux03aap 6yituda mabaymoTaap (6y xuxo3-
Aapra TAAKMKOT KyPHAMAaAapU Ba MHIIOOTAApH, My-
pakkab Ba yHHKAA JAYOB BA CHHOB KyPHAMAAAPH; XH-
cO6 MalIMHAAAPH, OPITEXHUKAAAP KHPAAM) KUAMATH
XaKHAQ Ba Xap OHp KUXO3HHHI MEUKAODH Oy itida, mry-
HHHTAEK, XHX03 TaBCUPH Ba POHAAAAAHTAHAUK MYAAQ-
TH 6yiinya 6yaumu aosum. Iy xaTopaa aaboparop,



nmAa6 YuKapum Ba 6omka 6uHoAap (yMyMuil Ba HA-
Muit GOIAAAK MyaccacaAap), Iy 6uaaH Gupra mxapa-
Aary MafiAOHAAp XaM Xucobra oauHmmy kepax. Kop-
XOHAAAPAATH JKMX03Aap Ba OOIIKA TeXHUK BOCHTAAAP
SIHTH MAXCYAOT SIPATHIIAQ, MIIAQO YMKAPHII ACOCH Ba
HAMUI-TeXHUK GAOAHMSIT IOPUTHIIAA IOKOPHUAA CaHAO
yTuATaH (AOAMAT TYpPAAPHMAA HIIAATHATAH aCOCHH
QOHAAAPHMHT KaTTa KUCMHUHH 9KCIEPT 6axoAammra
TAKAMM 9THII AO3HM.

Vamuii-TexHuK GAOAMATHUHI Y3UTa XOC TOMOHHU
(Tabunit pecypcAapHMHI NAcT XapaxaTH, ax60poT
PECYPCAAPUHUHT MyXUM aXaMUATH) MOAAUI MIIAQG
YUKAPUIIAAH GpapKAU PaBUIIAA POPMAA Ba HOPOPMAA
yomMaAap (MHCTHTYTAQp, KaMUATAQp, KEHTALIAAp,
KOMHCCHSIAQp, KOHIPECCAAp, CeMUHapAap Ba 6.) da-
OAMSTH, OYHAQH TamIKapu, ax00pOT KOPXOHAAApPH,
S’PHH HaLIPUETAApP, MABAYMOTAAp 0a3acy Ba X0Ka3o0-
AQp XaKUAATH MAbAYMOTAAPHHU OAMII MMKOHUHH be-
paau.

VIAMui-TexHUK PAOAMATHHHT 9HT MyXUM PeCypcH
HAMHUH-TEXHHK aXOOPOTAUD, YyHKHM OAHKAAH MabAy-
MOTAAPHHU KaOyA KHAHII STHTH TAXAMA YTKA3UIIAQH 2-3
Gapobap Te3poK Ba AAPOMAAAUPOKAUP.

AX60pOT HAMHI-TeXHUK (AOAMAT >KapaéHMAA
HKKU XHA YPHH TyTaAl: OMPMHUYMAQH, Y Xap KAaHAAN
TAAKUKOTHHHI OMPAAMYH MaTePUAAMAMD, HKKHHYH-
Aag, vy UTTKU narwxkacupup. Wumab wukapumsa
Ba MHHOBAIIUOH (AOAMATAQ HAMUI-TEXHHK (GaOAUAT
HATIDKAAAPUHHMHT KJAAQHHAMIIA aXOOPOT aAMAIIH-
HYBU aCOCHAQ aMaATa OWIMPHAAAM. Byrymrm kymaa
HMAMHUH-TEXHHK TIOTEHIJMAA ax0OpOT pecypcAapu-
HU KOMIIAEKC MHKAOPHIT GAXOAQHHMINM TYAHK AMAATa
OIMPUAMASITU. AXOOPOTra MIIAOB GepHII XKapaéHu
HAMMI-TeXHUK (GAOAMATHU JKAAAAAAIITHPUIIHNHI XHU-
cobra 0an6, ITTKI 6axxapaérras MyaccacaAapHUHT
XMCOO MaIIMHAAAPU Ba HYCXa KyYHUPYBUM XKUXO3AAPH
KMAMATHHUHT KaTTa KUCMUIA TasSHUII YPUHAH. Y36e-
KHCTOHAQ CAaHOATH PHBOXKAAHTAH MAMAAKATAAPHHHT
HAMHI-TEXHHK MabAYMOTAAPH OOPaCHAATH TaXpHOa-
CHHH JPraHUII MAKCaATa MyBOQHKAUP.

VIAMUII-TeXHUK aXOOPOTHHHI Ked KOAHIIHM HA-
MUH-TeXHHK HIIAAHMAAAP, MXTHPOAAPHHMHI HATIDKA-
AapUHH 6axXoAaml >KapaéHMHU OHp aBAOATA OpKara
Cypaau. Y36eKHCTOHAR MAMHiT-ax60pOT daoAusTUra
cappaap UTTKU capdaapupan 2 $pousra omras, 6y
KJPCaTKI4 PUBOXKAAQHTAH MaMAAKATAAPAATHM COHAAp-
AaH 3-4 MapTara IacT 0paAH.

VIAMUTI-TEXHUK OHAMMAAPHH CAKAQII Ba TAKCHM-
AQIIAQ MAMUF-TEXHUK aXOOpOTHH HHFYBYM, KaiTa
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HIIAOBYH, CAKAOBYHM, OAUMAAP Ba MyTaXaCcCHUCAAP Opa-
CHAQ TapKaTyBYM MAbAYMOTAAP THU3UMAAPH MYXHM
ypun Tyrapu. OaH Ba TeXHUKAHUHI 3aMOHABUH Ba
ax00pOT AAMANIMHYBM DPHBOXXAAHUIIHAA MHHIAA0
HAMHH-TAAKMKOT TaIIKMAOTAAPUHMHT MAaBXXYAAUTH
WTTKMuu 60maamaa v cudpaTy, BAKTH Ba XaXKMH-
ra TFPU KEeAAAUTAH KyPCATKUYAAPHU AHUKAAD OAMa-
rapauAap. AitHae ax6opor y3 Bakruaa MTTKH um
KaMYHAMKAAPHIa TY3aTHUIIAAD KHPHTHUIIra HMKOH
Oepapu. AX60pOT PpaOAUSTH MAMUI-TEXHUK (PpaOAH-
STHUHT MYCTAaKHA TYpU CUPATHAA AKPAAUD UHKAH,
OyHAQ Maxcyc ax0OpOT XH3MATAApH Ba TH3UMAAPH
HIIAAMOKAQ. VIHHOBAaIMOH coOXa TAAKUKOTYHAAPU
(KypyBun Ba Aoimxaum)HuHr ax60pOT GHMAQH Tab-
MMHAQHTAHANTH HMAMHH-TEXHUK MTOTEHI[MAAHHMHT Ba
YHUHI CaMapaAM KyAAQHMAWIIMHUHT AQpPaXKaCHHH
Gearnaab bepapm.

KaanTt cy3zaap: MIamuii-TeXHHIK IOTEeHIIMAA, UHHO-
BAIfOH (AOAMST, UAMHI-TEXHHUK aXO0POT, HAMUIL-TeX-
HHK Kyd.
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Crparterus POb «TouwkeHT»
B NnepcrneKkTuse

B measx yBeamueHus Oupe-
BOTO 000pPOTa IPEeAAAraeTcsi Co3-
AAQHHE ABYX HOBBIX CIT€IJMAABHBIX
CeKIMi1, PabOTAOIINX IO TEXHO-
AOTHH HETIPEPHIBHOTO ABOMHOTO
ayKIJMOHA C IIPeABAPUTEABHBIMU
Ha3BAHMSIMU:

«CeKIUsl PeaAM3aluy KOpIIo-
PATUBHBIX [JeHHBIX OyMar ¢ 0COObI-
MH YCAOBHSIMH Pa3MeIIeH s> ;

«CeKIMM PeaAM3aluy aKIHI
C 0COOBIMH YCAOBHSMH OOpaje-
HHA>.

B BblIEYKA3aHHBIX CEKIMSX
IPeAYCMATPUBAETCS  COBEpIIEHHE
CAEAOK B peXHMe «HHPOpMALHU-
OHHBIX 3a5IBOK>, aHAAOTHYHOM CO-
BEPIIEHHIO CAEAOK Perto Ha GHpsKe.

B «ceximu peaansanuu Kop-
MOPATHBHBIX IIEHHBIX OyMar ¢ 0co-
OBIMH YCAOBHSIMH pa3MeleHHs >
IPEAYCMATPUBAETCS  CO3AAHHE
TOProOBOM IAOIIAAKM IIO pasMe-
II[eHHI0 KOPIIOPATUBHBIX I€HHBIX
OyMar IO 3aKpBITOIl NOAINUCKE B
CAEAYIOIIMX CAYYasIX:

%
4

HCIIOAB30BaHME  aKIMOHepa-
MH IIPeUMyIeCTBEHHOIO IIpaBa
npuobpeTeHus LieHHBIX Gymar B
KOAMYECTBE, HPOMOPIHOHAABHOM
YHCAY IPHHAAASKAIIMX UM aKIHIL;
pasMellleHHe IIeHHBIX Oymar B
COOTBETCTBUHU C PEIIeHHSMHU IIpa-
BUTeAbCTBA Pecrrybanku Y36exu-
CTaH CPeAU OIPEAEACHHOTO Kpyra
IIOATIMCYMKOB, OCYIIECTBASEMOTO
C MICTIOAB30BAHUEM AEHEXKHBIX Pac-
9eTOoB;
aknuit  (06Am-
raumit) 6aHKOB M APYTHX aKLJHO-
HEepHbIX OOIIeCTB Ha OCHOBAaHHH

pasMmelneHne

pellleHHs COOTBETCTBYIOMETO Op-
raHa yIpaBAeHHS.

IIpearoxenne  pasMemeHus
IIeHHBIX OyMar 10 3aKpBITO MOA-
nucke dYepes (POHAOBYIO OUPKY
HEOOXOAMMOCTBIO
$opMHpOBaHMSA PHIHOYHOM CTOH-
MOCTH M OIpEeAEAeHHUS KypCOBOH

BbI3bIBACTCA

CTOUMOCTH LieHHBIX GyMar B COOT-
BETCTBUSIMU TPeOOBaHUAMH CT. 37
3akona Pecrybanxu Ysbexucran

Toan6 TYPCYHOB,

Bp. H. 0. HAYAABHHKA OTAEAQ
IO KOHTPOAIO 32 YIACTHHKAMH
OGHpIKEBBIX CAEAOK

P®B «TomkeHT>.

Annomauyus

In the process of a gradual
transition to a market economy, as
one of the most powerful instruments
of economic  development, the
government pays special attention to
the modernization of Uzbek stock
market through the introduction of
modern technologies, methods of
organization of trading and increase
access of investors to the stock market.

B npoyecce noamanuozo nepexo-
0a HA PLIHOYHbIE OMHOWIEHUS, KaK
00H020 U3 MOUHBIX PUHAHCOBDIX
UHCIPYMEHMOB  Pa3BUMus IKoHo-
Muky, 2ocydapcmeom  ydersemcs
ocoboe  BHUMAHUE MOOepHUSAYUL
poiHKka yennolx Gymaz Ysbekucma-
Ha nymem 6HeOPeHUS COBPEMEHHDIX
mexHoA02ul, Memodos opzanu3ayuu
Oupsncesvix 1Mop208 U PACUUUPEHUS
docmyna UHBECmopos Ha  PuIHOK
yenHbix Gymac.

Bosop  ukmucoduémuea Goc-
Kuuma-6ockuy jmuw wapoumuoa
UKMUCOOUEmHY  pUBONAGHMU-

pumda sne acocuil ycysrapoar Gupu
$ond bosopu xucobaanadu. Illy bouc
MAMAGKAMUMU30a UKMUCOOUEMHU
pusosAGHmMUpULL 84 MOJepHU3A-
Yust KUAULUHU PA20amAGHMUpUILLRA
Kamma 3smubop Kapamuimoxoa.
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«O6 aK1HOHEePHDIX 00I[eCTBAX H 3AIUTe IPAB AKIHO-
HEepOB>, TA€ OIIPEAEAEHO, YTO IIPU Pa3MeleHUH aKI[H-
OHEPHbBIMHU 00IIeCTBAMH CBOMX LJeHHBIX OyMar «OIIAa-
Ta aKLHi OOI[eCTBA OCYIIECTBASIETCS IO PHIHOYHOM
CTOMMOCTH >

Cymecrsyiomas >xe MPaKTHUKA pa3MeljeHHUs IjeH-
HBIX OyMar 0 3aKphITOM MOAIIHCKE, MUHYS GpOHAOBYIO
OHpPXY, IPUBOAUT K TOMY, YTO LjeHbI pa3MeIlleHHs SIB-
ASIOTCSL HeTPO3PAYHBIMU AASL YYACTHHKOB PBIHKA LjeH-
HBIX OyMar, He BKAIOYAIOTCS B KOTHPOBAABHBIA AHUCT
$OHAOBOM OHMPXKH, YTO MPHBOAUT K HMCKAXEHUSIM B
OIIpeAeACHUH KOTUPOBAABHBIX LIeH U KypCOBOM CTOH-
MOCTH I}eHHBIX OyMar.

DomHpoBast OHpXka 0beCIIeYnBAET PHIHOK, TA€ TOP-
FOBIbI COOMPAIOTCS U TOPTYIOT IjeHHbIe Oymaru He-
IpepbIBHO:

OPraHM3OBAHHBIM CIIOCOOOM, TA€ HMPHOPUTETHI U
AETAAU3UPOBAHHBIE METOABI OOPAOOTKH M COOTBET-
CTBHS 3aKa3aM OIIPEAEACHDBI PHIHKOM, YHPaBASIONIUM
IIpaBUAAMM;

AaBas KBAAUQUKALMK TeM KOMIIAaHUAM BBIITYCKaIO-
I[ero, KOTOphle BCTPEYAIOT ONIPEAEACHHbIE CTAHAAPTHI
AASI TOPTOBAM Ha OOMEHHOM PBIHKE;

IpeAaBasi TAACHOCTH TOPIOBaA II€HOBbIE AAHHbIE U
KOpIOpaTHBHasA MHPOPMALUS MEePeYHCACHHDIX KOM-
TIaHUY;

KOHTPOAUPYSI CAEAKH, YTOOBI OOHAPY>KUTD U IIpe-
AOTBPaTUTb HECIIPaBEAAHBbIE TOPTOBbIE AEHCTBIAL.

OyHKIUS OIpepeACHMS CIIPABEAAMBON  II€HbI
CTOAD K€ BaXXHa, KaK CO3AaHHE HellpephIBHOTO PbIH-
Ka. IleHbI He YCTAHOBACHBI OOMEHOM HAHM €rO y4acT-
HUKaMH.

Ienn! ompepaeAeHbI Ha OOMeHe, COOTBETCTBYSI IT10-
KyIIKe M PacHOpsDKEHHAM O MPOAAXKEe U TOABKO 3¢-
$eKTHBHBIM TPeOOBAHMAM U IIOCTABKOM OT BKAAADI-
BIOIlell KAINTAaA OOI[eCTBEHHOCTH H BBITYCKAOIIMX
neHHbIX 6ymar. O6MeH IO9TOMY CO3AAET OAMH U3 Ca-
MBIX CBOOOAHDIX H OPTaHU30BAHHbIX PHIHKOB.

Bo MHOTHX cAyJasx GOHAOBbIE OUPIKH YCTAHOBAE-
HbI IT0A TOCYAAPCTBEHHDIM ITPAaBOM U OTPEryAUPOBaHbI
IPaBUTEAbCTBEHHBIMU OpraHamMu. Tam 0OBIMHO Cyrje-
CTBYIOT MNpPaBUTEAbCTBEHHbIE KOMHCCHHM, TaKHe Kak
Securities & Exchange Commission, KoHTpoAupyst
IPOMBINIAEHHOCTD IJeHHBIX OyMar, BKAIOYast GpOHAO-
BYIO OUpIXYy.

Kak orperyaupoBanHbiii 06MeH, ¢yHKIHM $OH-
AOBOJ OHMPXKH, IIOCKOABKY CAaMOPeTyAHpYIOIjasi Opra-
HU3AIMsI COTAACHO AKTy OOMeHa HAIJMOHAABHBIX Oe3-
OTIACHOCTeHN U TOPTOBA€ IePEeYUCACHHBIMH IIeHHbIMU

PUHAHCOBBII PBIHOK =

OyMaramu rAaBHBIM 06Pa3oM LIEHTPAAM30BaHa Ha 00-
MEHHBIN PhIHOK.

donpoBast Gupska 06BIYHO IpUHEMAET POPMyY Op-
raHU3AIUM YAEHCTBA, TA€ KOMIIAHUM IeHHBIX OyMar
VAU MHAUBHAYaAbHble OPOKepbl HPUCOEAMHSIOTCS B
Ka4eCTBe yJaCTHUKA.

TpaAULIIOHHO, B GOABIIMHCTBE Pa3BHTBIX IKOHO-
MFK, KyAQ YACTHBIA CEKTOP IIPUBOAUT HAPOAHOE XO-
3SACTBO 6e3 IIPABUTEABCTBEHHOIO BMEIIATEAbCTBA,
$onpOBast GupsKka NpUHsIAQ GOPMY OpraHU3ALUY YACH-
CTBa B YaCTHOM CEKTOpe.

OAHaKO HapsIAy € TAODAAM3AIIMETT [TOCAE MEKAYHA-
POAHOJ TEHAEHIIUU OTMEHBI TOCKOHTPOASL U MHOP-
MAIMOHHOIO PAa3BUTHUSI TEXHOAOTHH (pOHAOBbIE GUPIKH
Havaau Ob1Th demutualized u paxe mepeuncasTs cebst
Ha UX COOCTBEHHOM o6MeHe. Aaske IpU TOM, 4TO 06-
MeH — demutualized, y Hero Bce emme MoxxeT OBITH I10-
HSITHE YACHCTBA, YTO O3HAYaeT KOMIIETEHTHBIX yIacT-
HHUKOB AAS OOMEHHOTO PBIHKA.

B «ceKiuy peaAn3aruu akIuil ¢ 0COObIMH YCAOBH-
sIMH 06 pallleHHs > PeAYCMATPHUBAETCS CO3AAHME TOP-
rOBO¥ IAOIAAKM IO PEAAM3ALUU KPYIHBIX I1AKETOB
KOPIIOPaTUBHbIX [jeHHbIX 6ymar (6AOK-TpefAMHT).

Ha «ToproBoii maomaake 0 peaAn3aruu Kpy-
HBIX [IaKeTOB KOPIIOPATHBHBIX LjeHHbIX Gymar (6A0k-
TPEeNAHHT ) > IPeAyCMATPUBAETCS COBEPUIEHHE CACAOK
C KOPIIOPATUBHBIMH LjeHHBIMM OyMaramMu Ha BTOPHY-
HOM DBIHKE.

Heo6X0AUMOCTD ~ CO3AQHMSI  BbILIEYKA3aHHBIX
CIIEIIUAABHBIX CEKIIUil BBI3BIBAETCS TeM, YTO B IPaK-
THKe BEAYIIUX MEXAYHAPOAHBIX POHAOBBIX GHPIK IIO-
AYYUMAH PACIPOCTPAHEHME CIIEL[HMAAbHBIE TOPIOBBIE
CHCTEeMBI C aHTAMICKMM HasBaHumeM «dark pools» ¢
HEPaCKpbIBaeMOil («TeMHO>» MAM «Cepoil») IpeA-
TOPrOBOIl AMKBHAHOCTBIO, IPEAHA3HAYEHHbBIE AAS
pasMellleHHs IAKETOB aKIUil CPEAU 3apaHee OrpaHu-
YEHHOTO KPyra UHBECTOPOB M 3aKAIOYEHHs KPYITHBIX
CA€AOK [P MUHMMAABHOM BAMSIHMM HA IIEHOOOPa3o-
BaHMe Ha ITyOAMYHOM pbIHKE.

ITepssie «dark pools» nosisrance B CIITA 5 2001
TOAY U B IIOCAEAYIOLIHE TOABI TIOAYYHAU 3aMETHOE Pa3-
sutue. [IpeATOproBast AMKBUAHOCTD (IPeAAOXKEHHS HA
TIOKYTIKY M TIPOAXKY) B «dark pools» sBAsieTcst moa-
HOCTBIO 3aKPBITON U AOCTYIIHA TOABKO GpOKepaM, yua-
CTBYIOILIUM B IIPOBEACHHH KOHKPETHBIX CAeAOK. «Dark
pools>» pacKpbIBAIOT AMIIb HHGOPMALHMIO O CAEAKAX
«post — trade> (mocae coBepiIeHNs cAEAKH), TPUYEM
OOBIYHO C MAKCHMAABHO AOITYCTHMON 3aA€PIKKOM, MH-
HUMU3HUPYSI BAUSHIE HA ITyOAMYHbIE PHIHOYHbIE [€HbL.
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IpumepaMyl pabOTAIOMKX M MAAHHPYIOIINX K 32-
mycky cucteM «dark pools» sBastorcs Neuro Dark
(Nasdag OMX Europe), Baikal (LSE — Aonponckas
donposas 6upxka), Smartpool (NYSE EuroNext —
Hpro-Mopkckas donposas 6upxa). Kpome aroro,
BeAylire Me>KAyHapoAHble poHAoBbIe 6upsku (NYSE,
LSE, KRX, SGX) co3paAH criejuasbHble TOPTOBbIE
maomapku «Block Trade» — 6AOK TpeHAMHI >, TA€, HC-
moAb3ys TexHoAoruio «dark pools>, Topryrorcs kpym-
HbIe [IAKeThI [IeHHBIX OyMar.

Kpome TOro, B 1jeAsIX CO3AQHHSI YCAOBHI AAS CO-
BPEMEHHOT'O METOAA TOPTOBAU CUMTAEM IleAeCO00pas-
HBIM TIAPAAAEABHO C AEHCTBYIOIMMH IIAOIAAKAMHE
CO3AAQHHE HOBOM TOPrOBOJ MAOIIAAKH TIO PeaAH3aIHH
akumit MeTopoM my6amdHOoro pasmemenust (public
offering).

AaHHasI AOIAAKA COBAAETCSI B IJEASIX 0OCAY>KHBa-
HUSI IIHPOKKX CAOEB HHBECTOPOB M OCHOBBIBAETCS HA
00IIenPH3HAHHBIX METOAAX PEAAH3AIIMH AKIHIT [Ty TeM
HX ITyOAMYHOTO pa3MeleHHsI.

Heo6x0AUMO OTMETHTB, YTO OAHOM M3 KAIOYEBBIX
pexomenpanmit Kopeiickoit ponposoit 6upsku (KRX)
SIBASIETCSI BHEAPEHIE COBPEMEHHBIX METOAOB TOPIOB-
A, TIOAPOOHO OIMCAHHBIX IPHMEHHTEABHO K IIPOLjec-
cy IPO.

B panHOM HOBOM paspese Ilpasua Gupxu Gyaer
IPeAYCMaTPUBATHCS, UTO:

IPOAABEL] aKIIUiT COBMECTHO C MPHBAEYEHHBIM UM
aHAeppaiiTepoM (MM MOKET BHICTYTATh GaHK HAK 6po-
Kep) 110 CBOEMY yCMOTPEHHIO BIIPaBe IIPUBAEYDb OLjeH-
IIMKA, AyAMTOPA MAM MHYIO NPOQHABHYIO OpraHH3a-
IIUIO AASL OTIPEACACHHS] AMAITA30HA I[eH BbICTABACHUS
(Au60 LieHDBI BBICTABACHMS) KLU AAS ITyOANMHOTO
pasMeleHus;

IPOAABEL] U AHAEPPATep BIIPaBe CAMOCTOSTEABHO
OIPeAEAUTD AQHHBIA AUATIA30H LeH (IeHy) BbICTaBAe-
HUSE;

BBICTABA€HHE IIPOAABIIOM 3aSIBKM Ha IIPOAAXY 03-
HavaeT 0e3yCAOBHYIO 0epTy MPOAABIIA;

IpUeM 3aIBOK HHBECTOPOB OYAET OCYII|eCTBASTHCS
AIOOBIM AOCTYIIHBIM CIIOCOOOM depe3 aHAeppaiTepa
HAM OpOKepa, KOTOPbIe BBOASIT AQHHbIE 3asIBKH B TOD-
FOBYIO CHCTEMY;

I0AQYA 3asIBKH Ha MTOKYIIKY O3HAYaeT 6e3yCAOBHBIN
aKI[eNIT HHBECTOPA;

YAOBAETBOpEHHE 3asBOK OYAET OCYIIeCTBASTHCS C
COOAIOACHNEM TIPHOPHTETA LieHbl HMHBecTopa (6osee
BBICOKUE L}eHbI yAOBAETBOPSIIOTCS B [IEPBYIO O4€PeAD),
a IIpM PaBeHCTBE IIeH — C COOAIOAEHHEM IIPHOPHTETA

oO—

BpeMeHH [0AQYHM 3asBKH (60Aee PaHHHE 3aSBKU YAOB-
A€TBOPSIIOTCS B IIEPBYIO O4EPEAD);

Y4acTBYIOT TOABKO IOATBEP)KACHHbIC 3asIBKU HH-
BecTopoB (N0 KOTOPBIM MHBECTOPOM AETIOHMPOBAHA
He06X0AMMas CyMMa);

IleHa pa3MeljeHHUs OIPEASASETCS OAHHM U3 CIIOCO-
60B, PEAYCMOTPEHHDIX B MPABHAAX POHAOBON OUp-
K1 TI0 pekoMeHAarun Koperickoit poHAOBOI Oupsxu
(KRX) (06bI4HBLA ayKIMOH, TOAAHACKUI ayKIHOH,
aykunon VWAP (anra. Volume Weighted Average
Price — B3BemeHHas 1O 06BEMY CPEAHSS LeHa), ayK-
LIIOH eAMHO L{eHbl);

perucTpanus 3asgBOK OCYIIeCTBASETCS B YCTAHOB-
ACHHOM IIOPSAKE B 9AeKTPOHHOM XXypPHAAe TOPTOBOM
CHCTEMBI, IPH HEOOXOAUMOCTH C BBIAAYEHT OYMasKHBIX
BBIITHCOK.

ITomumo 9TOTO, B HACTOsIIIIee BpeMsi Ha bupke pe-
TUCTpaLys U 0GOPMACHHE CACAOK IPOUCXOASAT TOAD-
KO B AOKyMeHTapHOI ¢popme. OdpopMaeHHE CACAOK C
LIeHHBIMU GyMaraMu IIPOUCXOAHUT C OOABIIMME TPYAO-
3aTpaTaMu U TPebyeT OOABIIOrO PacXopa Oymarm.

B T0 )e BpeMs B cTaThe 7 3akoHa Pecrybauku ¥3-
Oexucrtan «O6 3AeKTPOHHOMN LMPPOBOI MOAIIHCH >
OIIPeAEACHO, YTO dAEKTPOHHASA LU(POBAS HOAIUCH B
9AEKTPOHHOM AOKyMEHTEe PAaBHO3HAYHA PYYHOH IIOA-
IIMCH B AOKYMeHTe Ha O6yMakxHoM HocuTeAe. Ipu Ta-
KOH TeXHOAOTHH TIepeAadr HHGOPMAIIMU HAALKHOCTD
9AEKTPOHHOTO AOKYMEHTA BbILIe, YeM y OGyMaKHOTO,
TaK KaK HCKAIOUEHA BO3MOXKHOCTD IPOYTEHHS KOHPHU-
AGHITHMAABHOM MHPOPMAILIUK AQXe B CAydae IIepexBara
9AEKTPOHHOTO AOKYMEHTA HAH €TI0 yTepH, YTO BeChbMa
BEPOSITHO IPH HCIIOAB30BAHUH OYMaXKHOTO AOKyMeH-
Ta.

B cBsasu ¢ aTuM BHeApeHHe peXXHMa perucTpariiu
CAEAOK B 9A€KTPOHHOM PpopMaTe Ha GOHAOBOM OHpPsKe
CETOAHSI SIBASIETCS] HEOOXOAUMBIM YCAOBHEM ee dddek-
THBHOTO (yHKIHOHMPOBaHUS. IIOAOOHBIN Ccrocob
PErucTpanuy IO3BOASET COKPATUTh PACXOABL Ha TIOA-
TOTOBKY U IIePeAauy AOKYMEHTOB, YCKOPHTD IIPOIIecc
3aKAIOYEHHUS U MCIIOAHEHHUS CACAOK, IIPOBEACHHUS pac-
9eTOB U APYTUX ITOCAE TOPTOBBIX IIPOLIEAYP.

Hcxopas wus3 mepexoa Ha
0pOpMACHHE U PETHCTPAIUIO CACAOK B 9AEKTPOHHOM
dopmare (c ucnoapsosanuem JDLITT) 6yaer croco6-
CTBOBaTb S9KOHOMHHU MaTepHaAbHBIX M TPYAO3aTpar, a
Taioke pabovero BpemeHu. Takke AAHHOe HOBOBBeAe-
HUe OTBedyaeT TPeOOBAHMSIM 3aKOHOAATeAbCTBa Pec-
IIyOAUKN Y30eKHCTaH B OOAACTH dAEKTPOHHOM KOM-
MepIHH U AOKyMEHTO000pOTa.

BBINICU3AOXECHHOTO,
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AKTOP PAaUMOHAAbHOCTH
B SO KOHOMHUYECKOM MbBILWAEHHUH

9KOHOMMKE HaI/I6OA€e paCHPOCTPaHeHHbIM n

O6H.[€HpI/ISHaHHbIM SABASICTCA CY)KACHME, 9TO MMEHHO
9KOHOMMYECKOE ITOBEACHHE YEAOBEKA SABASACTCS

HP CAMETOM 9KOHOMHYECKOM T€OPI/II/I.

Tlouemy uMeHHO mOBeAeHHE?

OTO 0OBACHIETCSA TEM, YTO TOABKO
YeAOBEK SIBASIETCS IIPOHU3BOAUTE-
AeM ¥ orpebureseM baar. B mupe
B HCXOAHOM BHAE HMMEIOTCS AMIIb
pecypchl, KOTOpble UCIOAB3YIOTCS
AIOABMU KaK OCHOBA AASI IIPOH3BOA-
CTBA MAM IPSIMOTO UCIIOAB30BAHHAL.
Ho ueaoBeueckoe moBepeHue sB-
ASIETCS TIPEAMETOM HU3YUEHHS PsIAd
APYTHX HayK: TICHXOAOTHH, COIHO-
aoru, purocoduu. Ilo aroit mpu-
4uHe TpeOyeTcs YTOYHEHHE, YTO
9KOHOMUYECKYIO HAayKy MHTepecy-
IOT He AI06ble $OPMBI TOBEACHNS, A
AUIIb Te, KOTOPbIe OHO MPUHUMAET
B YCAOBHSX PEAKOCTH PeCcypcoB U
6Aar, KOrpa HEOOXOAMMO CAEAATh
OIIpEACAEHHBINT  BBIOOP  MEXAY
OT'PaHMYEHHBIMH CPEACTBAMH  C
IIeABIO MX AQABHEHIero IpHMeHe-
Hus. Ha KakoM OCHOBaHMH AOAXKEH
OBITH CAEAQH ITOT BBIOOD, KAKUMU
KPHUTepUSIMHI PYKOBOACTBYeTCsI
cybpekT? B akoHOMUYECKOIT HayKe
9TO TPHHATO CBS3BIBATH C PaIfH-
OHAABHOCTBPIO U COOTBETCTBEHHO
KPUTEPHEM <«H3AEPKKH — BBITO-
AbI>. TepMHH «palJHOHAABHOCTD >
TpebyeT OTAEABHOIO PacCMOTpe-
HHUSL.

C Tex mop Kak BO3HUKAO YEAO-
BeuecKkoe OOIecTBO, AIOAM IIOCTO-
SIHHO HAKAaIIAUBAAW, Pa3BHBAAM U
COBEpIIeHCTBOBAAU CBOHM 3HAHUS
O IIPOM3BOACTBE U XO3MCTBEHHOMN

AESITEeABHOCTU. OTH 3HAHUS, OTpa-
JKaroIye HanboAee CyljecTBeHHbIE
CTOPOHBI IIPOIiecca IPOU3BOACTBA
U pacrmpeAeAeHHs, MaTepPHAAbHBIX
0Aar U HCIOAB3yeMble AASL Opra-
HU3ALUH U YIIPABACHUSA TIPOU3BOA-
CTBEHHO-XO35IICTBEHHOMN AESTEeAb-
HOCTBIO, 00pasyioT 0cobyro $popmy
0611eCTBEHHOTO [TOBEACHHS, KOTO-
PYI0 MOXHO Ha3BaTh 9KOHOMHYe-
CKOl. DKOHOMHUYECKO€e MMOBEACHHE
TEeCHO CBSI3aHO C 9KOHOMMYECKUM
MBIIIACHHEM, C HAEOAOTHYECKOH
60pbb0I1 00IecTBa, ¢ IPaBOBBIM,
MOAUTHYECKUM U PAIfMOHAAbHBIM
CO3HaHMEeM Hapoad. ParoHasb-
HOCTb 3A€Ch SIBASIETCSI OCHOBHBIM
¢$aKkTOpoM B COBEpIIEHCTBOBAHUH
9KOHOMHYECKOTO MBIIIAEHHUS.

PanmonasbHOCTh  (OT  AQT.
ratio — pasym) — TepMHH B caMoM
IIAPOKOM CMbICA€ O3HAYAIOUIMI
Pa3yMHOCTb, OCMBICAGHHOCTbD. Pa-
IJMOHAABHOCTD 3TO XapaKTePHCTH-
Ka TepMHHA C TOYKH 3PEHHs ero
COOTBETCTBUSI HEKOTOPBIM IIPHH-
rumaM Mpimaenus [ 1].

ParmoHaAbHBIN YeAOBEK CO-
BepIlaeT ONpPeACACHHOE ACHCTBUE,
IIOKA BBITOABI IIPEBBIIIAIOT HU3AEPXK-
ku. CymmecTByeT ABa THIIA PaIjuoO-
HAABHOTO ITOBEACHIIS:

1) pauMOHAAbHOE IOBEAEHHE,
AUKTyeMOe AHYHBIM HHTEpecoM,
IpU KOTOPOM YYHUTBHIBAIOTCS H3-
AEPXKH U BBITOABI, OTHOCSIIHeCS

Hoanpa XACAHXOHOBA,
TOU, xapeppa
«IKOHOMHYECKAsI TEOPHSI>.

Annomauyus

Maxoaada HAMUSMHUHE
uKmucoOuii  Magakkypu uaKi-
AGHUWUOA  PAYUOHAL  OMUAHUHE
mavcupu jpeanurzan. Hnconnume
HaAmusm ugmucoouti mynocabam-
Aapuda payuoras éndausysea acoc-
AGHUO Paousm opumuy max-
AUAY AMAN2A OupuA2aH. Maskyp
OMUAHUHE MYpAU WapoUmAapoa
mascup doupacy Jpearuean.

B cmamve paccmampugaromcs
80NpPOCHl, CBI3AHHbIE C GAKMOPOM
PayUoHaANLHOCMY 8 Popmuposa-
HUL IKOHOMUHECKOZ0 MbIUUACHUS
obwecmea. Ilodeepeaemcs aua-
AU3Y PAYUOHAALHCME 100X00a K
06uyecmeenHbim
«<IKOHOMUHECK020

OMHOUIEHUIM

ueA08eKa>.
Paccmompenvt acnekmot npumete-
HUS 3020 PaKmMopa 8 PasAUHHbLX
YCAOBUSAX.

The article discusses issues
related to the rationality factor in
shaping economic thinking society.
Subjected to analysis of a rational
approach to social relations of
economic man. Aspects of the
application of this factor in the
different conditions

HETIOCPEACTBEHHO K CYOBEKTY;

2) palLMOHAABHOE IOBEACHHE,
AMKTYeMOe CHIOMMHYTHOH II€ABIO,
IIpU KOTOPOM IPECACAYIOTCS LIeAH,
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CTOSIIj¥e HEeTIOCPEACTBEHHO B MOMEHT BBIOODA.

B 9KOHOMHYECKOM aHAAM3e HCIIOAB3YIOTCS 00a
aTH moHsTHA. [Ipy mprMeHeHHU AIOOOTO U3 HHX He-
00XOAMMO AOCTHYD KOMIIPOMECCA, TaK KaK B IEPBOM
CAyYae He YYHUTHIBAIOTCS HeATOMCTHYECKHEe MOTHBDI, a
HMMEHHO aABTPYHU3M, TyBCTBO AOATA, JKEAAHHE CIIPABeA-
AUBOCTH U T. IL.

B coBpemMeHHOIT 9KOHOMUKE YeAOBEK PACCMATPUBA-
eTCs KaK IJeHTPAAbHOE 3BeHO 9KOHOMHUYECKOMH CHCTe-
MBI A B KaueCTBe CHCTEMOOOPA3yIOI[ero 9AeMeHTa ero
9KOHOMMYECKOTO MBIIACHUS MOXXHO PacCMAaTpPUBATh
THII PAIJHOHAABHOCTU YeAOBeKa KaK CybbeKTa 9KOHO-
MUYECKOF ACSITEABHOCTH, BKAIOUAIOLIHI 0COOEHHOCTH
BOCIIPUSITHS 3aTPAT H BBITOA, CIIOCOOBI IPUHSTHUS 9KO-
HOMUYECKHX PelIeHUI ¥ KPUTePHH OIJeHKH SKOHOMH-
deckoil appexTuBHOCTH. ITpobAeMa pariOHAABHOCTH
HAXOAMT CBOE OTpaKeHHe elme B PHAOCOPCKHX BO3-
spenusx M. Bebepa, KOTOpPbIft BBIAGASIA ABA €€ THIIA:
$opMaAbHYIO, OPHEHTHPOBAHHYIO Ha AOCTHDKEHHe
9KOHOMMYECKHX IjeAeH, HMMEIOIUX KOAMYECTBEHHOEe
BBIpQXXEHHE; U CYNJHOCTHYIO, OPHEHTHPOBAHHYIO Ha
AOCTIDKEHHE IICHXOCOIMAABHBIX [JeHHOCTeH — AK06-
BY, IIPU3HAHMUS, CAABBI U T. IL.

BaxHbIM SBASIeTCA AHAAM3 PAIfMIOHAABHOCTH B
MIOAXOAAX K OO'BSICHEHHIO CYIJHOCTU 9KOHOMUYECKOTO
MBIIIACHHUS B 9KOHOMHUKe. [[eHTpaAbHOH CYyIJHOCTBIO
3AECh SABASIOTCS TEOPHS NPUHATHSA dKOHOMMYECKHX
pelIeHHiT U HCXOAHAS AAS 9TOH TeOpHH IpobaeMma
PAIIMOHAABHOCTH
KOTOpasl CTaAa OTIPABHOM TOYKOH AASl CTaHOBAE-
HMS 9KOHOMHYECKOTO MBINIACHHS KaK aAbTepHATUBBI
TEXHOKPATHIECKOMY 9KOHOMUYECKOMY 3HAHHIO. A0
HEAABHEro BpeMeHH SKOHOMHUYECKas TeOpHs OIHpa-

9KOHOMUYECKON AEATEADPHOCTH,

AaCh Ha KOHIIEMIIMI0 «3KOHOMHYECKOTO YeAOBEKa>,
HMEIOIEro  CTAOMAbHBIE IIPEATIOYTEHHs, MPHHIHII
PALIIOHAABHOCTH ITIOBEAEHUS KOTOPOTO CBOAMTCA K
MaKCHMU3ALUK BHITOABI M MMHHMM3AIIMU 3aTPaT B yC-
AOBHSIX A0 COAIOTHO# IIOAHOTBI HUHPOPMAIHH, CBOOOADI
BBIOOPA U KOAMUECTBEHHOM! OIIeHKH aAbTePHATHB. JTO
MIOAOKEHHUE ABASETCS HeIlpeMEeHHBIM YCAOBHEM pellle-
HHS IPaKTUYEeCKH BCeX 9KOHOMHMYECKHX 3apad — OT
TEOPETHYeCKHX AO NMPHKAAAHBIX, OT PacyeToB IIOBe-
AEHUS MHAMBUAA AO PELIeNITOB 9KOHOMHYECKOH MOAU-
iKY, CTpaTernu 9JKOHOMHYECKOTO MBIIIACHHS, BBIXO-
ASIUe 32 PAMKM IPUHIMITA MAaKCUMHU3AI[HY BbITOADI 1
MHHHMMH3AIMH 3aTPAT, IPU3HABAAKCH OIIMOOYHBIMY, A
MOBeAEHHE TAKOTO CyO'heKTa HePaIJIOHAABHDIM.

B macrosmee BpeMs aKOHOMHYECKas TICHXOAOTHS
BHECAA 3HAYUTEAbHble KOPPEKTHBbI B KOHIIEMIIUIO

«39KOHOMHYECKOTO 4eAOBeKa>, IOAYepKUBAs, YTO B
PeaAbHOCTH He CYIIeCTBYeT HU IOAHOTHI MHPOpMa-
LUK, HA CBOOOABI BBIOOpA aABTEPHATHBbI, YTO HAKAA-
ABIBa€T 3HAYMTEABHBIN OTIIEYaTOK Ha OCOOEHHOCTH
PasBepThIBaHMA IPOIlecca 9KOHOMHYECKOTO MbIIIAL-
Husi. OTIpoBepraeTcs 1 Te3UC O CTAOUABHOCTH ITIPeA-
IOYTEHUI CyOBbeKTa 9KOHOMHYECKOH AESTEABHOCTH.
MccaepOBaHUS MTOKA3aAHM, YTO CTAOHMABHOCTD IIpeA-
MIOYTeHMI HapyIIaeTCs He TOABKO B AAUTEABHOM Bpe-
MEHHOM OTpe3Ke, HO AQXe B CHUTYaTHBHOM BhIOODe.
B 37011 cBA3M MOXHO IPEAAOKHUTD MOAEAD IIPUHATHS
pelleHuH, AOIYCKAIONIyI0 BAPUATHBHOCTb, B OCHOBE
KOTOPOM A€KHUT:

- paccMOTpeHHe He TOABKO HAIIPaBAGHHOCTH Aeii-
CTBUS, HO ¥ CAMOTO MEeXaHM3Ma IPUHATHUS PelleH s;

- PaccMOTpeHHe MHAUBHAYAABHOM BBITOABI KaK
QYHKIMY ABYX IIepeMEHHbIX — ITOAC3HOCTH AASL Cebst
Y TIOA@3HOCTH AASL ADYTHX;

- CyO'beKTUBHOE BOCIIPUSTHE TIOAE3HOCTH.

3HaynTeAbHOE BHHMaHHE MOXHO aKIJeHTHpPOBAaTb
Ha IPUHIMIE MAKCUMH3AIUM BBITOABI M MUHHMH3A-
ITMH 3aTPaT. MOXKHO MPeAAOKUTD MAaTPHUITbI IPUHATHS
SKOHOMHYECKHX PelIeHUI B CUTYALUH HeOOXOAUMOC-
TH y4yeTa IOBEAGHMS APYTOH CTOPOHBI (napTHePOB,
KOHKYPEHTOB U T. A.). TTopo6HbIE MATPHUIIBI SIPKO Ae-
MOHCTPUPYIOT HENPOAYKTHBHOCTb «3KOHOMHUYECKOH
PAIJOHAABHOCTH>, OCHOBAHHOH Ha MaTeMaTHJYeCKOH
AOTHKe ¥ OLjeHKe 3aTPAT U BbIIOA. 3A€Ch OOABIIIE BCETO
BBIPAXKAIOTCA IICUXOAOTUYECKAs HHAUBUAYAABHOCTD U
9KOHOMHMYECKOEe pacCyAeHue. B Takux caydasx B ako-
HOMHYECKOE MBIIIAEHHE BKAIOYAIOTCS TaKMe MeXaHU3-
Mbl, KaK MEXaHH3M HAEHTHQPUKAIMH, AelleHTpaIluH,
9MIIATHUH U pePACKCHH.

Kpome TOrO, BasKHBIM KOHTPapryMeHTOM IPOTUB
IIPUHITMIIA MAKCUMU3AITUU BHITOABI ABAsIeTCS GpeHOMEH
CyOBeKTHBHOTO BOCIIPUSTHUS TOAE3HOCTU YEAOBEKOM.
IlpaxTrka 1 MHOTOYHMCACHHbIE HCCACAOBAHMUS AOKA3bI-
BAaIOT, YTO MHAMBHA, IOMHMO OOheKTUBHbIX 3aKOHOB U
KaTeropui, pacyeToB U OIIeHOK, MOXKET OIUPAThCs Ha
CyObeKTHBHbIE KPUTEPHH, B PAMKaX KOTOPBIX MaKCH-
MUBHUpYIOIee TOBEACHHE He TOABKO 00eCIjeHHBaeTCs,
HO M CTAHOBMTCSI 9KOHOMHUYECKU HedPpPeKTUBHbIM. B
TaKOM CHTYAI[UH CaMO ACHCTBHE HaIPABAEHO Ha YAOB-
AETBOPEHIe MHOM, He9KOHOMUYECKO! TOTPeOHOCTH.

CaeayeT OTMETHTH, YTO AWMHBINA HHTEpeC MMeeT
HECKOABKO YPOBHeH: CHAbHbIH (OHHOPTYHHSM) , TIOAY-
cuAbHBI (COBCTBEHHO CAGAOBaHHUE AMYHOMY HHTepe-
cy) U CAQOBII AU €r0 OTCYTCTBUE (rIOCAymaHHe).

B 1eAoM panmoHaAbHOCTD IpeATIoAaraeT MmoAyde-



HHe MaKCUMAaAbHOH BBITOABI TP MMHHMAABHBIX 3a-
TpaTaX. AAS TIOAHOTHI aHAAM3A ee TIPHHATO AGAUTD Ha
HECKOADKO THUIIOB:

1. IMoanas (HeorpaHMYeHHas, CHAbHAs) paLo-
HAaAbHOCTb.

2. OrpanndenHas (IIOAYCHABHAS) PAaLMOHAADb-
HOCTb.

3. Opranuueckas (mporeccyaabHas, caabas) pa-
IIHOHAABHOCTb.

IToAHas palMOHAABHOCTD (HEOKAACCHYECKas 9KO-
HOMUYECKASl TEOPHS) IIPEATIOAATAET, YTO YEAOBEK HC-
MIOAB3YeT BCIO UMEIOITYIOCs MHPOPMALIHIO HAUAYYIIIM
00pa3oM 1 MAKCUMH3HPYeT CBOIO Bhiroay. Hampumep,
IPH CO3AAHUM OPTAHM3AIUK BCe 00513aTeAbCTBA MPO-
IHCaHbl B KOHTPAKTe, KaXAas CTOPOHA OrPaHUYM-
BAETCS AEHCTBUSMM, MAaKCHMM3HPYIOIUMH OOIIyIO
IPUOBIAD, KOHTPAKT SIBASIETCS AOATOCPOYHBIM U BCe-
obpemaromuM. B cpepe TOProBAr MPHOPUTETHBIM SIB-
AsieTcst GOAbIIIee IHCAO CTeTleHel cBOGOABI (METOAOB
TOPIOBAH).

OrpannyeHHas PallMOHAABHOCTD OTPAXKAeT TPYA-
HOCTH B COOpe U aHaAn3e HHPOPMAIIUH U HeAOCTATOU-
HOCTb ITO3HABATEABHBIX CIIOCOOHOCTEl YeAOBEKa, YTO
IPUBOAUT K MCIIOAb30BAHUIO He BCeH IIOAHOTBI MMe-
fomerics uHPopManun. OrpaHHyeHHs MOTYT OBITH
BBI3BaHbBI GUBMIECKIMHU, OOAOTHYECKIMHU 1 COL[HAAD-
HbIMU pakTopamu. VIHAUBUAYYM TeM He MeHee CTpe-
MMTCS K AOCTIDKEHUIO HaMAy4IIero BapuanTa. Iloaes-
HOCTb He MAaKCUMM3UPYeTCsl, HO UAET IOUCK IepBOro
AOCTYITHOTO YPOBHA YAOBAeTBOpeHus. YeroBek mpu-
OeraeT K MCIIOAb30BAHHIO AHMYHOTO OIIBITA, MHTYHIIUH.
B yacTHOCTH, 9KOHOMIYECKME OPTaHU3ALMH U3YYAIOT-
CsI B YCAOBUSAX OTPaHMYEHHOM parroHasbHOCTH. Kon-
LeNIys OrPAaHMYEeHHOH PpallMOHAADHOCTU SBASETCA
KAIOUEBOI B TEOPUH TPAHCAKIIMOHHBIX u3pepikek. OHa
PACIIHpSIET CIIEKTP MPHMeHEeHUsI SKOHOMUIECKOTO 06-
pasa MblmAeHHA. B To Jke BpeMs KOHIIeMIUs MOABep-
raeTcs KpUTHKe KaK CO CTOPOHBI 3KOHOMHCTOB, TaK
1 obmecTBOBeAOB. IlepBble YCMATPUBAIOT B MOAXOAE
OTCYTCTBHE PALMOHAABHOCTH (MPpPaLIOHAABHOCTS),
BTOpPble BOCIPUHUMAIOT €0 KaK YCTYIKY HCCAEAOBa-
TEAbCKOMY IIOAXOAY 9KOHOMHCTOB, OCHOBAHHOMY Ha
IPUHLUIE MaKCUMHU3ALHH.

Opranuyeckas paIjiOHAABHOCTD IIPEAIIOAATACT,
YTO PAIMOHAABHOCTH BBIOOPA MOXET OBITH OrpaHH-
4eHa pOPMAABHBIMU M HeQOPMAABHBIMHU ITPABHAAMH.
TepMUH «IIpoLjecCyaAbHasi» OBIA BBEACH IIPEACTABH-
TEASMU 3BOAIOIIMOHHBIX 9KOHOMMYECKUX TeOPUH MpH
PacCMOTpEHHH 9BOAIOIIMOHHBIX ITPOLIECCOB B paMKax

Q) AHAAUTVIKA =

OAHOM U 6oAee GUPM. DBOAIOIUS SBASIETCS AMHAMH-
9YECKUM ITPOL[ECCOM, B PE3yAbTaTe€ KOTOPOTO B TEIEHHE
AOATOTO IIEPHOAA BPEMEHH M3MEHSIOTCS IPaBUAA TI0-
BEACHUS U 9KOHOMHUYECKHE CHCTEMBI.

Hekoropsie axoHomuctsl (O. YHABIMCOH) BbIAe-
ASIOT TakKe IPeAHAMEPEeHHYI0 palliOHAAbHOCTb. B
COOTBETCTBHU C ITOU TeOpPHeH YeAOBeK BeAeT cebs
IpeAHAMEPEHHO pAIMOHAABHO, HO O00AaAdeT ITOM
CIIOCOOHOCTBIO B orpanndeHHoN crenenu. I. CaitMon
OTHOCHT 3TO OTIIPEACAEHHE K OTPaHMYEHHOMY THUITy pa-
rmoHaAbHOCTH [2, 3].

B cooTrsercTBHM C BBIIIEONMCAHHBIMU TUIIAMU Pa-
LIHOHAABHOTO MOBEACHHUS OBIAM Pa3pabOTAHbI MOAEAH
geAoBeKa. B cozpanmu abcTpakrHOro 06pasa yeaoBexa
€CTb HeOOXOAMMOCTb, TaK KaK 9KOHOMUYECKHI AHAAH3
IIPEAIOAATAET OMPEAECAEHHYIO YIOPSAOYEHHOCTD CO-
6b1THIT U AeticTBHIL. Kak MbI y6eAI/IMc;{ B AAAbHeHIIeM,
JKUBOJ YEAOBEK AASI TIOAOOHOTO AaHAAM3A HEIIPUTOAEH
B CHAY CAOXKHOCTH U MHOTOI'DaHHOCTH CBOEH CYIHOC-
TH. AGCTPAaKTHBIE MOAEAH TIO3BOASIIOT OLIEHHTH POAb
JeAOBeKa B 9KOHOMUKe U QOPMUPOBATh HAIIPaBAEHUS
B 9KOHOMUYECKOH TIOAMTHKE.

ITepsoit eme B XVIII Bexe 6p1aa paspaboTana Mo-
Aeab homo economicus, TO ecTb «3KOHOMUYECKHIT
9eAOBEK>. DTOM MOACAM ITPUACPIKUBAIOTCS KAACCUKH,
HEOKAACCUKM ¥ Map)KUHAAUCTHL [3 opHOTO HaszBaHmA
CAEAYET, 9TO 9TO MHAMBHAYYM OAHOCTOPOHHUH, pea-
AUBYIOIIVI Ce0sI MCKAIOUMTEABHO B XO3SIICTBEHHOM
cdepe. DTOT yeAOBeK 06AAAALT OTIPeAEACHHBIMH Kade-
CTBaMHu:

- OH MaKCHUMH3HPYET IIOAE3HOCTb B PAMKaX CBOETO
AEHEXXHOTO AOXOA;

- 06AapaeT BCell IOAHOTOM HHPOpMALINY;

- OH OTOMCTHYEH.

VupiMu cAOBaMH, BCe €ro AeHCTBUS COBEPINAIOTCS
TOABKO TOTAQ, KOTAQ 3TO BHITOAHO eMy. MaTepraAbHble
BBITOABI TIPEBOCXOAST IO CBOEMY 3HAYEHHMIO AIOObIE
OecKOpBICTHbIe MOTHBBL. MOAEAD TTOABEpPraeTcs KpH-
THKE, TaK KaK B PEAAbHOM )KU3HU «39KOHOMHYECKUH Je-
AOBEK> OKAa3aACs ObI B U3OASIINH, BEAb €T0 IIOBEACHHUE
He COOTBETCTBYeT TPEOOBAHMSM OOIIeCTBEHHOM JKH3-
HH. A 9TO BEAET K YXYALICHHIO MaTePHAABHOTO IIOAO-
keHus. JeaoBek — CyImecTBO 6uoconuasbHOe. AIOAK
H3APEBAC OOBEAMHSAUCH B COIO3bI U AOBEPSIAH APYT
APYTY H TaK IPEYCIIeBAaAM B XXM3HH. JTO He 3HAYHUT,
YTO AIOAEH IT0 TUITY OXOXHX Ha homo economicus He
cymectByeT. OHH eCTb, HO OKPY>AIOIHe CTPeMITCS
130eXKaTh KOHTAKTA C HUMH.

Bropas moaeab mpucymma keHHCHAHCKOH, HCTOPU-



-1 AHAAUTVKA O———————————————

9eCKOH IIKOAe M MHCTHTYIIMOHAAU3MY. 3AeCh YUUTHI-
BAIOTCS YCAOBUS HEMOAHOTH MHYOpPMAIMU M Orpa-
HUYEHHOCTH BO3MOXKHOCTel cyObekTa. B moBeaeHun
Ba)KHYIO POAD MTPAIOT TaKKe PaKTOPbI, KAK UHTYUIIHS,
AABTPYM3M, TPYIIIIOBOM HHTEPEC, TPAAUIIMU M IIPUBBIY-
KH, KOTOPbIe MOT'YT PAAMKAABHO MOBAHMSATD Ha BBIOOD
JeAoBeKa. B oTauume oT mepBoit MOAEAM B 3TOM CAydae
HeAb3sl ONMCATh MOBEACHME, ONMUPasACh Ha QYHKIIUIO
HMHAMBHAYaAbHOM ToAe3HocTH. CTpykTypa oburecTsa
CAOKHee M TpeOyeT BMeNIATEAbCTBA TOCYAAPCTBA B
9KOHOMHUYECKHE OTHOUIEHHS.

B cooTBeTCTBHM C COBpeMeHHBIMH peasnsmu (Ae-
MOKpATH4eCKoe OOIIeCTBO C Pa3BUTBIMH MEXTIPyII-
MIOBBIMM CBSI3SMH M Pa3MBITBIMU TPAHHUIIAMH MEXAY
COLMaAbHBIME  OGIHOCTSMM) paspaboTaHa TpeTbs
KOHIENIUSA «3KOHOMHIECKOTO Y€AOBEKA >, YbH MOTH-
BbI TIOBEACHHS CYIECTBEHHO OTAMYAIOTCS OT pPaljHo-
HAaAbHOM MakcuMM3aluu. Bospacraer poab AyxoBHBIX
HOTPebHOCTEN, OHM CTAHOBSTCS MHOTOOOPA3HBIMU H
AMHAMHUYHBIMH.

Ao cHX MOp 9KOHOMMYECKasl TeOpHs H3yYaAa Io-
BeAeHHe 4YeAOBeKa B cdepe 3KOHOMHUKH, 3aHHMASCh
IIOMCKOM OTBETa Ha BOMPOCHI: «ITO, AASL KOTO U KaK
npousBopuTb?>». Hobeaesckuit aaypear I.C. Bexxep
B CBOMX MCCA€AOBaHMAX MCIIOAB3YeT 9KOHOMMYECKHH
MIOAXOA AASL M3ydeHMs TIOBEAEHHUS AloAeH B cdepax, Kak
IIPaBHAO, He MHTEPECYIOIUX 9KOHOMUCTOB [4].

OKOHOMHYECKHIL IIOAXOA IPEATIOAATACT MAKCHMH-
3Upylolljee IOBEACHHE B OOAee MIHPOKOM AHANA30HE.
ITpu aTOM He Tpebyercs, YTOOBI OTACAbHBIE AreHTHI
HENPEMEHHO OCO3HABAaAW CBOE CTPEMAEHME K MaKCH-
MHU3aIUi. JKOHOMHYECKUI MOAXOA BCeOOBbeMAION] —
OH IPUMEHHM K AI0OOMY 4eAOBEUeCKOMY TTOBEACHHIO:
AEHEXXHbIM U TEHEBbIM I]eHaM, OAHOKPaTHBIM M IIOBTO-
PAIOIMMCS PEITeHUSIM, SMOIMOHAABHO Harpy>KeHHBIM
IIeASIM M HEMTPAABHBIM, [IOBEACHUIO AIOAEH C AIOOBIM
YPOBHEM AOXO0AQ, AI060#1 podeccu. [TprumeHnM IoA-
XOA U B COLIMAABHOI, U B IIPABOBOI, U B OBITOBOI cde-
Pax KH3HHU 00IIecTBa.

IToBepenue yeaoBeKka BHYTPU KOAAEKTHBA, TaK U
MIOBEAEHNE KOAAEKTHBA KaK €AMHOTO II€AOTO, 3adac-
TYI0 HPEACTAaBASIOT He CTOABKO AMYHBIE,
rpynnossle (KOAAGKTUBHBIE) HMHTepechl. 110 Kakoit
IOPUYMHE AIOAU TaK TocTymaioT? Ecau cumTaTh, 4TO
HX TMOBEACHHE HOCHT DAIlMOHAABHBIM XapaKTep, TO
HAITPAIIUBAETCA BBIBOA, YTO AEHMCTBHUSA B KOAAEKTHBE
MPEACTABASIIOTCS. HHAUBHAAM OoAee 9 peKTHBHBIMH,

CKOABKO

HEXEeAHU TIOOAMHOUKe.
B Teopun 1 Ha mpakTHKe CBOIO 3)PeKTUBHOCTD AO-

Ka3bIBAIOT MaAble IPYIIIbI, AASL KOTOPBIX XapaKTePHBI
HeIOCPEACTBeHHbIE AMYHble KOHTAKThI M OIIPeACACH-
HbIe 9MOIIMOHAABHbIE OTHOIICHMSA MEXAY yIaCTHHKA-
Mu. B MaAoii rpymme KaXXAbI HHAUBUA OCO3HACT 3Ha-
YHMOCTb CBOHMX YCHAMIT B paboTe pasu obmero peaa
U OCO3HAHHO CTPEMUTCS K IIOBBINIEHHUIO ITPOHM3BOAH-
TEABHOCTH CBOETO TPYAd. DTO OAHA M3 TAABHBIX IIPHU-
YHH, II0 KOTOPBHIM PYKOBOACTBO OOABLION TI'DYIIIbI
(HampuMep, KPyNHON KOMIIAaHHMH) CTPEMUTCS paspe-
AUTD ee Ha GoAee MeAKHe BHyTPeHHHe (KOMHTETSI),
KOTOpBIE B CBOIO OYEPeAb HI'PAIOT PEIIAIOIIYI0 POAb
B QYHKIJMOHHPOBAHHHU U ACSATEABHOCTHU STOH I'PYIIIIBL
Haub6oaee B oTOM maane o PeKTUBeH peaeparbHbI
THII TPYTIIB, B KOTOPOH KXKAASL M3 MAABIX TPYTIII HMe-
eT IIPUYHHBI BOCCOGAMHATBCS C OCTaAbHBIMU. Kak oT-
MeyaeT aMepHKaHCKui akoHOMUCT M. OAcoH, yesoBe-
KOM B TPyIIIIe PYKOBOAST He TOABKO 9KOHOMUYECKHE,
HO M COLMaAbHbIe MOTUBBI [S]. B pAaHHOM cay4ae ectp
BEpPOATHOCTb BO3HMKHOBEHUS CTOAKHOBEHHS 9KOHO-
MMYECKHX M COITHAABHBIX MOTHBOB. I'pyIma MoxeT BbI-
UrpaTh 9KOHOMUYECKH, IIOTEePIIeB IPU 3TOM IIOpaXKe-
HHe B COLMAAbHOM IAaHe. Hampumep, Bce y9acTHHKU
IPYIIbI SBASIIOTCS. XOPOUIMMU 3HAaKOMbIMU (APY3bs-
MH), M AASL TIOBBIIIEHNS. 9 PEKTHBHOCTHU TPYIIIIbI BO3-
HUKAeT OCTpast HeOOXOAUMOCTD B UCKAIOUEHHH OAHO-
IO M3 YYaCTHHKOB. B pesyAbraTe AMYHbIE OTHOIICHMSI
MOTYT YXYAIIHTbCS, HO OCTABIIMECS YYACTHHKU KOA-
AGKTHBA IIOAYYAT AOTIOAHUTEABHYIO dKOHOMHYECKYIO
Boiroay. Ilomumo aroro OACOH Takke yTBEpPXKAQAET,
4TO AASL O()PEKTHBHON AESITEABHOCTH CyObeKTaM
TPYIIIbI HEOOXOAMMA COIMAABHASI MOTHBAIIUS, YTOObI
OHU BHOCHAHM BKAAA B AOCTIDKEHHE OOIJerpymIoBBIX
mesefl. Aaxke €CAM HMHAMBHAY TPYIIIBI IIPUXOAUTCS
JKePTBOBATh CBOMMH COOCTBEHHBIMH MHTEPECAMH, OH
He CTaHeT BHOCHUTb BKAAA B obecIiedeHie KOAAEKTUB-
HOTO 06Aara, eCAM €ro BKAAA He OYAET 3aMeueH BCeMH.
IToBepeHMe HHAMBHAQ MOXET OBITh CyTy0O STOMCTHY-
HBIM HAM 00AQAaTh AOA€H aABTPYH3MA, HO B AI0OOM
CAyYae OHO AOAKHO OBITb PAIIOHAABHBIM, TO €CTb
ITeAH AOASKHBI AOCTHUTAThCA 3 GeKTHBHBIMU METOAAMU
B K&XAOM KOHKPETHOM CAyYae.

ParnponaspHOE 9KOHOMMYECKOE ITOBEACHHE YeAO-
BeKa IIOAPa3yMeBaeT BBIOOP B YCAOBHSX OrpaHHYEH-
HOCTH PeCcypCOB pelleHH s, KOTOpoe Obl MHHUMH3H-
POBAAO YOBITKM U MAKCHMH3UPOBAAO €rO IPHOBIA.
PalOHAABHOCTD PAa3AEAIOT Ha TPH THIA (CHAbHAf,
moAycuabHast, caabast — o I. Caitmony u O. YuabsiMco-
HY), 1 Ha UX OCHOBE CTPOSTCSI MOAeAH (IpeArioAarae-
Mble 06pas3Iibl) YeAOBEYeCKOro noBeaeHus [2, 3].



Ha prinke, rae KOAUYECTBO TOBApOB OrPaHUYEHO,
a TOTPeOUTEAD PACIIOAATAET AMMUTHPOBAHHBIM 00B-
eMOM CpPEACTB, BXXHO BBIOpaTh HanboAee BBITOAHYIO
KOMOMHAIIMIO M3 MHOTHX TOBApOB, IPUCYTCTBYIOIMX
Ha phIHKe. /AAsI 9TOTO COMOCTABASIIOTCS KpUBasi be3pas-
A4St 1 610AKeTHAst AMHYSL. ITpON3BOAMTEAN e 3aHH-
TepecoBaHbl B MHYOPMAIIMK O TOM, KaKk OTpearupyer
MOKYTIaTeAb Ha N3MEHEHHE LI€HbI Ha TOT HAY MHOM BHA
TOBapa (HM3KOKa4eCTBEHHDII AU BBICOKOKAYeCTBEH-
HBIi).

IIpu paccmoTpennu cripoca OTA€AbHOTO HHAMBHAQ
HAY CyMMapHOTO CIPOCa Ha ONPEAECACHHBIN BUA IIPO-
AYKIIH 9KOHOMHCTHI IIPEAIIOAATAIOT, YTO IIOTpebuTe-
AU AGHICTBYIOT PAIlMOHAABHO. JTO MO3BOASET CIIPOT-
HO3MPOBATh PEAKIMIO MOKYIaTeA€H Ha M3MEHEHHUE B
IleHe Ha TOBAp U MPOBOAUTH TPAMOTHYIO IIOAMTHKY B
YCTaHOBKe IJeHbI i 0ObeMa BBITYCKa IPOAYKIIUH.

AHaAM3 PaIMOHAABHOCTH 3KOHOMHUYECKOTO IO-
BEAGHHS YeAOBeKa HEOOXOAUM B COBPEMEHHOM MHpe
KaK 9KOHOMHCTaM AAS TOCTPOEHHS MOAEAEH, KOTOPbIe
MOTAH OBl CIIPOTHO3MPOBATD PelleHHe MOTPeOuTeAs,
TaK U B APYTHX cdepax >KM3HU OOINecTBa: COIMAAB-
HOI1, IIPaBOBO, ordacT ObITOBOM. OTYacTH paryo-
HAaAbHOE ITOBEAEHHE ITPHUCYIIE KAXKAOMY YEAOBEKY, OHO
IIPOSABASIETCS AQXKE TaM, TAE AIOAH 9TOTO HE OXKHMAAIOT.
ATomy ocoboe BunManue yaeana I.C. bexxep, mpeaao-
JKUB 9KOHOMHYECKHI ITOAXOA K TIOBEACHHIO AIOAEH BHE
PBIHKA TOCPEACTBOM HAAOXKEHHS PBIHOYHON MOAEAM
Ha MHbIe aCTIeKThI KM3HU NHAMBHAR [4].

PamionaAbHOE  MOBeA€HME  PACIIPOCTPAHAETCS
HE TOABKO Ha OTAEABHOTO YEAOBEKA, HO M Ha TPYIITY
COBMECTHO paboTalOmUX HHAUBHAOB. ParjnoHasbHOE
nosepeHne B koasekTuBe M. OAcoH paccMoTpes B
CBOEM TpyAe «/AOIMKa KOAAEKTHBHBIX ACHCTBHIT» [S].
ParioHaABHOCTD MOXKET YBEAMYUTh 9KOHOMHYECKYIO
3 $eKTUBHOCTD COI033, HO TOABKO B TOM CAy4ae, eCAH
OHa HAIPaBACHA HA AOCTIDKEHHE OOl ITeAr KOAACK-
THBA, A He MHAUBUAYAAbHbIM HHTEpeC y4aCTHUKOB. Tak
KaK IPYIIIa ABASIETCS HE TOABKO 9KOHOMHYECKHMM, HO M
COLIAABHBIM 00beAHHEHHEM, PAIIHOHAABHOCTD MOXKET
CTaTh MPMYUHOMN KOHPAUKTOB Ha TOYBE CTOAKHOBEHHS
9KOHOMHUYECKHUX U COITMAABHBIX HHTEPECOB.

BesycAOBHO, Ha PAKTHKe CIIAOLIBb U PSIAOM HaOAIO-
AQIOTCS CUTYaIluH, KOTAQ YEAOBEK IIOCTYIIAET HEPaIHO-
HAABHO. DTO 06YCAOBAEHO OCOOEHHOCTSMH IICHXHKH
KXKAOTO OTAEABHO B3sITOro cybmexra. Kaxapnit cam
AASL CeDsl pelIaet, 4TO IPUHECET eMy OOABIIYIO BBIIO-
Ay U/HAM yAOBAETBOpeHHE. B CO3HAHMM BO3HMKAIOT
KOHQAUKTBI MEXAY PasAMYHbBIMH MOTHUBAMH IIOBEAe-

Q) AHAAUTVIKA =

HYA. OKOHOMHECTBI AOAKHBI YIUTHIBATD, YTO HA PHIHKE
CHTYaI[Hs BHIOOPA OTPAHIYMBAETCSI HE TOABKO OI0AXKe-
TOM U IIPEANIOYTEHUSMH B OTHOIIEHHH TOBAPOB, HO U
IICUXOAOTUYECKHMH XapaKTePUCTUKAMH.

HecMmoTps Ha TO 4TO OCHOBHbIE MOAGAH YeAOBede-
CKOTO IIOBEACHMS U THIIbI PALIOHAABHOCTH y>Ke pa3pa-
6OTaHbI, HEOOXOAMMO HX IIOCTOSIHHO KOPPEKTHPOBATD,
COBEpIIEHCTBOBATh M, BO3MOXKHO, CO3AaBaTh HOBbIE,
TaK KaK, BO-IIEPBBIX, OHH IIO-IIPEXKHeMy B OOAbIIIEl HAH
MeHbIIIeH CTeTleHH aOCTParHpOBaHbI OT ACHCTBHTEAD-
HOCTH, BO-BTODPBIX, 9KOHOMMKA OTAEABHBIX CTPaH U
MMPpa B LIeAOM ITpeTepIieBaeT U3MEHEeHHs], YTO He MOXKeT
He IIOBAUSTD Ha M3MEHEHHUS B TOBEACHHHU AIOACHL.

Taanu cysaap: UKTUCOAUI TadaKKyp, paljHOHAA-
AVIK, MKTHCOAMI1 XYAK-aTBOP, PALjMOHAA XYAK-aTBOP,
TaHAOB, UKTHCOAUIT GAOAHST, TYAHK PALIIOHAAANK, Ye-
rapaAaQHIaH PaluOHAAANK, HKTHCOAMI EHAQILYB.
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CnocoObl npeoAoAreHUs
MHAHCOBbIX PUCKOB MPEANPUATUN
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100as NPEAIPUHUMATEAbCKAS ACITEABHOCTD

COMpsDKEHA € PUCKOM. AAS TOTO YTOOBI PAcTH 1

A3BHBATHC:, KOMITAHMHA ITOCTOAHHO BhIHY KACHDI

MeHSTHCSL TOOBI AOCTIHYD yCrexa i T0OeANTD B

KOHKYPEHTHOI1 60pb0e, IPUXOAUTCSI BHEAPSITH B

HPOI/ISBOACTBO HOBbBIE HPOAYKTI)I, HPG,A,AaFaTI) HOBBIC YCAYTH

1, KaK CACACTBHE, UMETb ACAO C PUCKOM.

B mporecce cBoeil AesTeAbHO-
CTU KOMIIAHHUU 9aCTO CTAAKUBAIOT-
CsI C CHTYALMsIMH, KOTOpbIE IIPeA-
[IOAATAIOT HECKOABKO BO3MOKHBIX
BapuaHTOB pemeHuil. EcTp maHc
[OAYYUTh IPUOBIAB M PHCK OKa-
3arbesi B yobiTke. [ToaToMy BaskHO
OLIEHHUTD He TOABKO BEAMYHHY U Be-
POSITHOCTD IIOTEPD, HO U aKTyaAb-
HOCTb PHCKa.

OmbiT  BeAymux
POAHBIX KOMIIAHHI yOeAHTEABHO

MEXAYyHa-

CcTaOUABHOCTD

AOKa3bIBaeT, YTO
pasBuTHSl OHM3Heca M IIOBBILIe-
HUe 3QPEeKTUBHOCTH YIIPABACHUS
HEBO3MOXKHBI 03 aKTUBHOIO HC-
TIOAB30BAHHS PHUCK-MEHEAXMEeHTa
KaK COCTaBHOH YaCTH CHCTEMBI
YTIpaBAeHHS KOMIIAHHEH BHE 3aBH-
CHMOCTH OT ee MacIITaboB U CIie-
IUQPUKH TIPOM3BOACTBA HAM IIpe-
AOCTaBAEHHS YCAYT.

Cucrema pHCK-MeHeAXMeHTa
(cucTema ympaBAeHHS puCKaMu)

V. 2K. AMTMYPATOBA,
ACCHCTEHT,

A.P.AMHUHOB,

6axasaBp, Kapakaanmakckmii
TOCYAAQpCTBEHHbBINH YHUBEPCHTET
nMm. beppaxa.

Annomauyus

B cmamve paccmampusaromes
chocobbl  npeodorenus PuHarco-
BbIX pUCK08 npednpusmuii xion-
KOOHUCUMEAbHOT  NPOMbIUUACH-
HOCHIL.

There are ways of going throw
finance risk of enterprices of cotton-
clear industry in this article.

HaIpaBA€Ha Ha AOCTIDKeHHe Heob-
XOAMMOTO 6aAaHCA MEXAY ITOAyYe-
HHeM TPUOBIAM U COKpalljeHHeM
YOBITKOB  IpeAPHHUMATEAbCKOM
AGSATEABHOCTH M IIPM3BAaHA CTaTh
COCTAaBHOM YaCTBIO CHCTEMBI Me-
HEAXMEHTa  OPraHM3Al[UH, T.e.
AOAXHA OBITh HHTETPHPOBAHA B
OOIIyI0 MOAUTUKY KOMIIAHHH, ee
OM3HEC-TIAQHBI U AESTEABHOCTb.
TOAPKO IIpU BBHIIOAHEHHH 3TOTO
YCAOBUS IIpHMeHeHHe
PHCK-MEHEAXKMEHTA SBASETCS 9¢-
$eKTUBHBIM.

AesITeABHOCTD AIOOOTO TIpea-
IpPHUATHS HEPa3phIBHO CB3aHA C
MOHSITHEM <PHCK>»: OaHK, B KOTO-

CUCTEMBI

POM BBI AEPXKHTE CBOM ACHEXHbIe
CPEACTBA, MOXXeT 0OAHKPOTUTBCS,
AEAOBOH TapTHepP, C KOTOPBIM 3a-
KAIOYEHA CAEAKA,
AOOPOCOBECTHBIM, a COTPYAHUK,
IPUHATHIA HA PaboTy, HEKOMITEH-

OKa3aTbCA HeE-



TeHTHBIM. He cTOMT 3a0BIBaTh M O CTUXHIHBIX Oep-
KOMITPIOTEPHBIX BHPYCaX,
KPHM3HCAaX M APYTHX SIBACHHUSX, CIIOCOOHBIX HAHECTH
yPOH KoMmIanuu. BmecTe TeM prckaMu MOXKHO YIIpaB-
AATD TaK K€, KaK MPOIleccaMy MPOU3BOACTBA MAHU 3a-
KYTIKA MaTEPUAAOB.

CucreMa crmoco6oB IpeoAOAeHHsT (PUHAHCOBBIX
PHCKOB, TTO3BOASIOIIUX YIUTHIBATh PHCK IPHU MTPHHS-
TUH ¥ PEaAU3ALIUHU XO3 M CTBEHHbIX PEIIeHNUH, PUCK-Me-
HEAXKMEHT. YIIpaBAeHHe PHCKOM ( pUCK-MEHEAKMEHT)
KaK CIeuPUIeCcKyi0 06AACT MEHEAXXMEHTa MOXKHO
OXapaKTepU30BaTh KaK COBOKYIIHOCTb METOAOB, IPH-
€MOB, MEPOTIPHUATUH, O3BOASIONIUX B ONPEACACHHON
CTeNeHU IPOTHO3UPOBATh HACTYIAEHHE PUCKOBBIX CO-
OBITHI1 X IPHHAMATD MBI K IIPEOACACHHIO (MCKAIOYe-
HHIO VA CHIDKEHHUIO) OTPUIIATEABHDBIX TTOCAEACTBHIL
HACTYIIACHHS] TAKUX COOBITHIL. 3A€Ch BAXKHO IOHSITH,
4TO PHCK-MEHEAXXMEHT — 3TO IIPOLeCe, a He Habop oA
HOKPaTHbIX ACHCTBUM.

OcHoBHas IjeAb YIpaBAGHHS PHCKOM B COBpe-
MEHHBIX y30eKCKHMX YCAOBHSIX COCTOHMT B TOM, YTOOBI
IPEAYTIPEAUTD GAHKPOTCTBO IIPEAIIPHSTHS 1 0becre-
YHUTD IIOAyYeHHE IPUOBIAY IIPU HAUMEHBIINX [OTEPSIX.
TakuM 06pa3oM, IleAb HECKOABKO TPAaHCHOPMUPOBaHA
[0 CPaBHEHMIO C 3apyOeKHOI TeopHUell U IPAKTHKOMN
YTIPaBA€HHS PUCKOM.

CrabuAM3aIiust ACHeXXHBIX TIOTOKOB BAUSIET Ha I10-
BeAeHHe HHBECTOPOB OpraHu3anuu. BeauunHsl 3apoa-
)KeHHOCTH, NHBECTHIJHF, COOCTaBAsIeMbIe C 0OBeMOM
AEHEXXHBIX ITIOTOKOB, AAIOT BO3MOXXHOCTb OIIPEAEAUTD
$HMHAHCOBYIO CHAY IPEANIPHATHA NO OTHOIIEHUIO K
€ro MOTPeOHOCTH B KAIMTAAE HAH 3AAOAKEHHOCTH.

CTBUIX, 9KOHOMHNYECKUX

OmnepanuoHHbIi ACHEXXHBIH ITOTOK POPMUPYETCS
3a CUeT MOCTYIIACHHI OT COBITA IIPOM3BEACHHON IPO-
AYKIIHH, paboT, ycayr. OH yMeHbIIAeTCS Ha BEAMUHHY
BBINAQT 32 HEHCIIOAb30BaHHbIE IPOU3BOACTBEHHbIE pe-
CYPChI: IEPCOHAA, MaTePHAADI, YCAYTH, HHPOPMALUIO.
HeomnepaluoHHbIN AEHEXHDBIH IIOTOK IIPEACTaBASET
c0060i1 IOCTYTAEHHS 10 AULIEH3USIM, APEHAE U BbIIIAA-
THI 10 TeM JKe 00bekTaM. COOTHOIIIEHHE THX BBIIAAT
U TOCTYTIAGHUH 3aBHCUT OT CTPYKTYPbl KaluTaAd U
HOTPeOHOCTH B €€ U3MEHEHHH.

OQunHaHCOBasA ACATEABHOCTD IIPEATIPHATHH XAOII-
KOOYHCTUTEAbHOH IPOMBIIIAEHHOCTH BO Bcex e€ pop-
MaxX COINPHKACAeTCS C MHOTOYMCAEHHBIMH PHCKAMH,
CTeleHb BAUSHUS KOTOPBIX Ha PE3YABTAThl 3TOM Aes-
TEABHOCTH CYIIeCTBEHHO BO3PACTaeT B YCAOBHAX PbI-
HOYHON 3KOHOMMKH. PHCKH, compoBoXkparomue aTy
AESITeABHOCTD, BBIAGASIIOTCSI B 0COOYIO IpyIiIy $puHAH-
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COBBIX PHCKOB, UIPAIONINX HanOOAee 3HAYMMYIO POAb
B 06meM mopTdere puckos npeanpusTust. Guxanco-
BBIN PHCK SIBASIETCSI OAHOM 13 HanbOAee CAOXKHBIX Ka-
TETOpHH, CBA3aHHBIX C OCYIECTBACHUEM XO3SIHCTBEH-
HOM AeATeAbHOCTH Inpeanpusarus. Emy mpucymu:
9KOHOMHYECKAs NMPHUPOAA, TaK KaK OH ITPOSBASIETCS
B cpepe 3KOHOMUYECKOH AEATEABHOCTH IPEeATIpPH-
THS, TIPSIMO CBSI3aH ¢ pOPMUPOBAHHEM €ro MPHOBIAK
U XapaKTePU3yeTCs BO3ZMOXXHBIMU 3KOHOMHYECKUMHU
HOTepsAMH B IpoIlecce OCYIeCTBACHUS PpUHAHCOBOH
AESITeABHOCTH; O00BeKTUBHOCTD HPOSIBACHHS, TaK KaK
$MHAHCOBDIN PHCK COMPOBOXAACT BCE BHADbI QHHAH-
COBBIX OIl€paliMii U BCe HaIpaBAeHMs (QUHAHCOBOM
AEATEAPHOCTH; HEOIIPEAEACHHOCTD MOCAEACTBHM, TaK
KaK (QUHAHCOBBIM PHCK MOXKET COMPOBOXAATHCSA KaK
CYIIECTBEHHBIMU TIOTEPSIMH, TaK W CyNIeCTBEHHBIMHU
AOXOAAMH.

IMpeanpusTuss 1m0  obecredeHnIo  PUHAHCOBOM
YCTOMYUBOCTH  NPEANPUATHH  XAOTIKOOYHCTHTEAD-
HOM ITPOMBINIAEHHOCTH AOAKHBI AEMOHCTPHUPOBATh
BO3MOXKHOCTb AOCTIDKEHHS HAWAYYIIETO PE3yAbTaTa,
FapaHTHPYIOWETO CO3AaHHE (OHAOB, AOCTATOYHBIX
AASL COXpaHEHHS ¥ AAABbHeIIelN YCIeWHON paboTst
opranu3anuy. K HuM MOXXHO OTHeCTH: MepOIpHUATHS,
ofecreunBaloNie CTAOMAM3AIMIO ACHEXHBIX IIOTO-
KOB, MOAAEP)KUBAIOIIUE CTPYKTYPHYIO AUKBHAHOCTD
OpraHHU3aluy, 00eCIeYnBaoNINe AUKBUAHOCTD aKTH-
BOB M A€AOBYIO aKTHMBHOCTb, AUCKOHTHPOBaHHBIN AO-
XOp, TIOBbIIIEHHE PEHTA0EABHOCTH, yBeAMYeH e TIPU-
OBIAL

KaroueBbie caoBa: GUHAHCOBBIN PHCK, PUCK-Me-
HEAKMEHT, IIPOMBIIIACHHOCTD, YIIPaBACHHE PUCKOM,
HHBECTHUIIUL
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