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IPOIPAMMA rro AIICUUIIJIIIHE :

(coBpEMEHHbrE rocy,4ApcrBEHHbrE tI MyIrr4urIrIAJIbHbrE OTTHAHCbI>

Tetra 1. CoAepxaHl{e U poJlb rocyAapcTBeHHbIX II MyHIIqUIIaiIbHbIx sunaucon n

SKOHOMIIKE

Cyutrrocrbl{cfleqlrt[rauecnue[pI{3HaKIII.ocyAapcTBeHHbIxIIMyHIIIIuIIaJIbHbIx

{uuancon. (Dynrcqr,lu nn ponb IOCyAapcTBeHIIbIX t *yttu"IIaJIbHbIX suuaucon n puuouuoft

sKOHOMr.rKe. Ilpunuun' syHTCUUOHI',IpoBaHIIfl 
rocyAapcTBeHHbIX II MyHlIqunaJIbHbIX $uuaucon'

focy,uapcrBeHHbre Quuanconsre pecypcbl' oclrosHble HaIIpaBJIeHUs uc[oIb3OBaHI4s

rocyAapcrBeHHbrx diunauconstx pecypcoB' co'4epxanue IocyAapcrBeHHbIX suuaucon'

Tervra 2. XapanrepIICTlIKa 3BeHbeB csepH rocyAapcTBeHHbIX I{ MyHIIIt[IIaJIbH[',IX

t[nuaucon

focyAapcrBeHHble$uuaucsr,llxcocTaB.BtoANerHaflcI,IcTeMa'eeMecToec$epe
rocyAapcrBe'Hbrx vr My'r,rrr'rranb'brx suuancon. cyuruocrr, crpyKTypa v rrprrHrrr{rrbr

locrpoeHr,rg 6roANera u-6roAxe*rofi Cr4CTeMbr K'p*rscrofi pecny6Jr'rK'r. pecny6nunancxufi

6roAxer K'prrrscroft pecuy6Jrr,rKrr - rJraB'oe 3BeHo cr.rcreMbr rocyAapcrBsH'blx ftuuaucon'

EroANertr focyAapcrBeHHblx sHe6IoAXerHbIx sOnAOn rr OMCV' Mecrublft 6rOAxet - sopt'la

o6paronauufl}IpacxoAoBaHl,IgAeHeXHbIXcpeAcTB'[peAHa3HaIIeHHbIx4lro6ecueqeHus3an\aq14

$yuxuuft, oTHeceIIHbIx K [peAMeTaM BeAeIII{' MecTHo|o caMoyIIpaBIIeH\|fl. BgalrNnocsg3b 3BeHbeB

cr4creMbl rocy.4apcrBeHublx I'I MyHI{IIu[aJIbHbIx Snuaucon'

Tetra 3. ,IOXOqH U pacxoAbl rocyAapcTBeIIHOfo.droAXera KHprHrcrcofi Pecny6JII{KI{

CocrasI{cTpyKTypafocyAapcTBeHHblxAoxoAoB.fltluarrauxarocyAapcTBeHHblxAoxoAoB'

cocras u cTpyKTypa AOXO.qon pecny6nl'IKaHCKOTO II MecTHbIX 6roANeros' cracreua HaJIOTOB

focyAapcTBeHHOIo I'I N{yHI4IIU[aIbHOIO 6roANera' foCyAapcrBeHHble pacxoAbl' I',IX cocTaB I{

cTpyKTypa.focy,uapcrBeflHblepacxoAbl'|coqIIaJIbHa,I3aIII'ITauaceJleHu"f,.Ynpaueuue
pacxoAa.Nrr{ n."riOntnaHcl(ofo 6rcAixera v MecrHbrx 6rogNeton KP' I4cuo*gosaure

rocyAapcrBe'HErx sruancon B ycroBl'I.sx coBpeMeH'oro peryJILIpoBaHI'r{ sKoHoMI{qecKI4x

lpoqeccoB. 3$QercllBHOCTb SOgAeficrsuf IIpI{MeHfleMbIX ooptt I4 MeTo'[oB rocyAapcTBeHHOrO

Suuauconoro peryJII'IpoBaHIrfl sKoHoMIrKI4'

Te*la4.Clrcreualrex6roA}I{eT[IblxoTHoIIIeHIIftuaconpeMeHIIoMgTaIIe.
Mex6rcAxerHble rPauc$ePru OMCY

Ilpurruunrroprallfi3alryfiIuext6roAxeTHblxourorrrerrnfi]IcLacoBpeMeHHoMSTaIIe.
Izlucrpywreu*r ruerx6roaxerrroro perynrrpoB a'lrfl - ueN6roA*erHbre rpa'cfreprnr' @ilnanconas

rroMorrlb opraHoB BJIaCTI4 6roANerarr'r oMCy B BtIAe IpaHTOB' AOrauuft', cy6nenuufi ', 
cy6cu5wfr"

flopx4or<ollpe,{eneHpts.o6sevonBbIpaBIII4BaIOU{UXrpancsepron'l-lelenuerpauc$epTbt
pecnyQnuraHcKofo 6roAxera AJIx lvlecrnblx 6roAlKeros

Tenaa 5. oco6ennocrra r[yunqIIOHI{poBaHIIq NtecTnslx tpunaHcoB'SroAxer oMCy'

Mecrrrlre Qrauaucrr, ux oco6eHHocTl4. 3geHr'I MecTHbIX $urrarrcon: 6roAxer op|aHoB

Mecr'oro caMoy,,paBfleH]rr, N{ecrHbre sHe6roANerH'e $OU4U, rr'ryuu[una*u'fi KpeArIT'

Quuauc' MyHrrquflanbHbrx rrpeArrpr{fir uit. Qu.f{as'coBble fttypt"t oMCy' flpanonar 6a:a

synruuour,r poBaHvrs. *yrrtu"n-u*'u't Quuancoe' KOUCrutyuI4OHHbIe rapaHTI',IlI HA



ocyilIecTBJIeHI,IeHaceJIeHI,IeMMecTHo|ocaMoyllpaBlrcHllfl'.3arorrKP(ouecrrroft
rocyAapcrBennoir aAMrr'lrcrp a*or4tropraHax MecrHoro caMoyrIpaBJIeHI'ID) ot 20'10'202r ro*a

l\b123.

Tervra6.EroAxerrrrtfinpouecc.SrcoHoMuKo-[paBoBoeo6ecne.reuuedroAxerrroro
rpoqecca OMCY'

Y.racruflr[ 6roANeulofo IIpOqec ca vr vrx xapaKTepI4cTIIKa' cocraeneHfle flpoeKTOB

6roANeroe MyrruqulaJrbHoro o6pa:oeaum. flpouecc rrcrroJr'eHr,rfl MyHr4rr[flanb'oro 6roANera'

Pacnopr4rarenl 6toAxeTHbIX CpeAcTB' !{cuonl{euore 6toAxeroB IIO AOXOAaM I',I pacxoAaM'

EroAxrefira.s pocruIob II CBOAHa,I6roArreffias pocnllob' flouyuarern 6ioAxersblx cpeAcTB' cnera

AOXOAOB r{ pacxoAoB. Jlutuur 6roAXersHx o6ssateurcrs' cOCrasIeHI',Ie' paccMoTpeHl{e I'I

yrBepxAenfie orr{eTa o6 ucnonnesuu 6roANera OMCY'

Tetra T. IocyaapcTBeHHble sHe6loAxeTHble i[ ougH Ksrpfbl3crcofi Pecuy6JIIIKI{

Coqualrrro-sKoHoMllqecKa,I cyIIIHocTb II cTpyKTypa nue6rcAxeTHblx son4on. I{errenoe

,,asnu'e,,o,e sHe6IoA)KeTHbIx $on4on. floprgor< IIJIaHIIp.BaHI,I', aKKyMyWIpoBaHI,Is |4

HarrpaBJre'ufl r,rcrroJrb3oBa'r{s cpeAcrB s'e6roAxer'brx $ou4on KP' (Dopuuponanue 14

yrBepxAeHne oro.uxera cOqua-ubHoro $ou4a KP' @oprr'u4poBaHl{e r yrBepxAenue 6ro4xtera

@ouAa ooggarelruofo MeAI{qI'IHCKoro .'pu"ouu"ts KP' Bne6roANeUrlte $OUAlt oMCY rax

I4HcTpyMeHTpewl,IgaryucoqI{aJIbHo-3Ko[IoMHIIecKI,IxflporpaMM]r4IIpoeKToB,He
ilpe.{ycMoTp""""rt M..TH'IMI'I 6rogxeranu' Ynpaele'I'Ie IOCyAapcTBeHHbIMLI COULIaJI'H'IMI',I

eHe6IoANerHbIMI4 tPou4auu'

Tenaa 8. fl OCyAapcrseHulIii Ir Mylrnquna'nrumft KpeAI{T' vnpan'nenue

MyHlrqlrlaJrbHblM AOJrroM

Cyruuocrlyl3HaqeHllerocyAapcTBeHHo|o14MyHlluflflanbHo|oKpeAlITa.Poll
rocyAapcTBeHHoro 14 MyHI{quIIaJIbHOfo KpeA}ITa e l\ao6llnu3awr4 cpeACTB HaceJIeHI{fl'

upeAnpulruft 14 op,a,,o,su,i"fi. focy.uapcrBeHHble v| MyHI4III{IIaJIbHbIe 3aI,IMcTBoB^HL1g,,

focyAapcTBe'Hble }I MyHI4qIilaJIbHbIe rapaHT[I{, rocyAapcTBeHHble I{ MyIIilqruIaJIbHbIe KpeAI4TbI.

flonsrue 6roANernoro KpeA,lITa, 6roAxeurofi CCyAbI' flonsrue rocyAapcTBeHHOrO lI

MyHrrqurraJrbHoro Aonra. Kanrtralr'ulril, OCUOnHofi' rexyrurair rocyAapcTBeunr'rft tI

MyHr4urrflaJrrnrrfi 4onr. rlpan oB,o vrgKoHoMI4rrecI(aJI cropoHa AeJIeHI{tI rocyAapcrBeHHoro AoJIra

Ha nHyrpeuuuil 14 sHeIIIHilft. Bgalrlrocnsgr BeIuquHbI rocyAapcTBeHHOrO Aonfa c

MeXAyHapoAHbIMIIIIoKa3aTeJIflMI,IAolrosofiyctofiunnocrra.BIlArrIocyAapcTBeHHbIxlI
MyHr4rlr,rrraJrbHbrx IIeHHbIx 6ytrlar, IIX xapaKTepI{cTI4Ka' 3N',flaccras rocyAapcTBeHHbIX lr

MyHr'rlr{rraJrb'brx II.HH'IX 6yuar, BI{AII UeHHrIX 6ylrar' ux pa3Meuleflve tr o6paueuue Ha

QuuauconoM pbrHKe. yupaueuue rocyAapcrBeHrrbrM rr MyHr{quilaJrbHbrM AoJrroM. Llcroq'raxrr

floraureHllt focyAapcrBeHHoro AOJITa'

YTIEEHO.METOAI4IIECKOE OEECTIEIIDIIIIE KYPCA

1.

2.
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BoIIPoCbIAJIflIIOAIOTOBKIIKMEXAI{CquIIJIIIHAPHOMy
KOMIIJIEKCHOMySK3AMEHyIIoAIICqUIIJII,IHE

TOBPEMEHHbIEIOCyAAPCTBEHHbIEIIMyHI,IquIIAJIbHbIBoIIHAHCbI''

1. focyAapcrBeHHble I4 MyHIlII[[aJIbHbIe Quuancrt: oyIIIHOCTr' cTpyKTypa ll ponb'

2. ocHoeH 6roA>r<efiroro ycrpoircrBa I{ npIIHIIIIIIbI nocTpoeH}Is 6rcAX<etnoft cracreubl KP'

3. Cnoco6sr r4 M.XaHI,I3M6I Bo3.Uefi'crsufl' IocyAapcTBeHHbIx Suuancon Ha coquaJlbHo-

9KOHOMIITIeOKOe pa3BllTue crpaHbl'

4.PonlOroAxeraBcoqrIaJIbHo-SKoHoMI'IqecKoMpa3BvrlrvcrpaHbr'

5. Ilonsrue lI Ha3HaqeHI4e KoHcoJII4AlIpoBaIIHoro 6roANera KP'

6. focy,uapctsenHuft 6roAxer: cyluuocrb I{ crpyKTypa'

7 . Konqenuur Qoprvlrapo Balrtfl'pecny6lur<aHcxoro 6roaNera KP'

S.oco6eguocrusopuupoBaHl4fI,IucnoJlHeHuflMecTHrrx6roANerosKP.
g . EroAxerrr MyHI'IqruIanI'ITeroB I't I{x caMocroflTeJlbHocrb'

10. Cocran lI crpynrypa Aoxo'{oB 6ro4xera OMCy'

11. Cocras lI crpyKrypa pacxogoB 6roANera OMCy'

12. Cocras lI crpyKrypa 6roAxeta rocyAapcrBa'

1 3 . PacxoAlr 6ro,4xera: [naHI'IpoBaHIle u QuuaucupoBaHl'Ie'

| 4 . CluattcrpoBagHo crr 6roAxeroe''{e$ rauut' -npo Quuur'

15. OcnosHoe COAepxaHI{e ueN6ro.4XeTHbIX Orsoruesrfi' flpuuquurr [peAocTaBJIeH]It

6ro4xetuux rPaucSePron'

16. IlopxgoK I,Icqucreul{fl BbIpaBHI'IBa}ouIux rpaHToB s KP'

17. flousrne u CyIIIHOCT cta6un',r3allroHHolo $OuAa KP'

18. MeN6roAx(eruble rpancseprbr ll ux ponb Ans pa3Bvrrlrfl' OMCy'

19. PacnpeAeneHlle ilocTyllneHufi uo HaJIOfaM u c6oparrr MexAy pa3n[tIHbIMU 6roANerauu'

20. Meto.urr [pe,uocTaBJIeHI{g I,I BI4,[bI $nrrauconoft uorr,roulra MecTI{bIM 6roANerau ug

pecnY6nuraHcroro 6toANera'

21. Cyunocm nse6pAxerHbrx $ou4on' flpe4tra.:uaueurae OOMC u MexaHI'I3M efo

SynruuotllrpoBauufr'
22. fieSuunr 6roAxtera KP, npo6nelau c6alauclrpoBaHus 6roAxera'

23. Perepnuufi (!on4 flperu4euta KP' ero Ha3uaqeure'

24. Pacxogrrue o6",a'enu,tuu Ka6ugera Muuucrpon. Clteruarrrrlre pacxoAHble

o6qgarerucrsa'

25. I\etm il 3a;ia'rvBblnycKa Myrluqufl anbHbIX IreHHbrx oyMar'

2 6. O crrosHble [pI'IHIII4rIbr rocyAapcrBeHHoro 3aIrMcrRoBaHI{fl

2T.BulstrocyAapCTBeHHbIX !I MyHIIUI4[aJIbHbIX UeHHbIX 6yuar', I4X XapaKTep]IcTI'IKa'



28.3uuccnflrOCy.4apcTBeHHbIXI'IMyHI',IUUnaJIbHbIXIIeHHbIX6ytuar',uxpa3MeIIIeHUert
o6pauenue ua (puuaucoBoM pbIHKe'

2g.Conperr,reHHbleMeToAbIynpaBJIeHI,IflIocy,qapcTBeHHbIMI{MyHI{uInaJIbHbIMAoJI|oM.

3 0. IrIcroqsI'rKI4 nof alrreHllfi ro cyAapcrBeggof o'{o JIra'

dAMAHEAIIMAMJIEKETTIIKXAHAMyHIIIIuIIAJIAbIKoIIHAHcbb)

CAEAIbIEOIOHTIACAEAKTAPAPAJIbIKKOMIIJIEKCTIIKMAMJIEKETTI4K
CbIHAKTbIH CYPOOJIOPY

1. Marr,rlereTTuK XaHa MyHI4II[naJIgur Qunaucbl: MaIIbI3LI' TY3IMY XaHa poJly'

2. Broaxeml,IK TY3YJIYilTYH Hefu3A.p" *u,,u IGrprsrs Pecuy6nuracblublH 6roAxerrur

crrcreMacbrH KypyyHyH rIpI'IHUrnrepI{'

3. OnrceHyu cOqr{ilIAbIK-gKOHOIUI',IKaJIbIK OHYTYYCYHo MaMneKefi}IK $UUaucuublH Taacupl'IHI'IH

brKMaJIapbI xaHa MexaHUguAePu'

4. Onnenyu cOquaJrAbrK-eKoHoMHKanbIK OHY|\TCYHAoTY 6roAXerruH poJry'

5. Ktrprffi Pecny6nuracblHblH KOHCOn[AaqutJIaHIaH 6toAxerusl,IH KOHIIeIIqI4flcbI xaHa

MAKCATbI.

6. Marr,rnereTrlrK 6rOAXter: Mar{bI3bI }KaHa TY3YMY' 
---- r-^,rrr^nrr'dn

7. Knprns pecny6nl,rracbrHbrrr pecny6nrar<alHr 6roANeruH TY3YY KOHIIeIIqutcbl'

S.KrrprslrPecuy6rruracbl}IblHXeprI4JII,IKTyy6ro4xtemep'IHTY3YYHYHXaHaaTKapyyHyH

o3foqonYKTOpY.
g.Myuraqu[anl4TeTTepgrau6ro4NeTTepil}KaHaaJIapAbIHe3aIAbIHtIaIbIrbI.

10. xeprunrrKTyy 03 aJIAbIHqa 6auKapyyuyu 6roaNeTI4HI',IH KI'IpeilIeJIepI4HI',IH KypaMbI xaHa

i1]HJ;.rnr4Kryy 03 arAbr'rra 6arurapyyuyn 6ro^ncerlrHr{H rrbrfarxarrapbrHbrH KypaMbr )KaHa

TY3WY.

12. MauneKerrl,lK 6roANerruH KypaMbI xaHa rY3YI'IY'

1 3 . Eroaxerrr4K trbrrailanap : rrJraHAarrrrbrpyy xaHa KapxbrJroo.

t4.EarrarrcTaJllaH6rogNerrep.,{erpuunr,a[IbIKqa.

15. EroANeTTep apaJIbIK MaMI{JIeJIepAIIH He|I{3III Ma3MyHy' EroANertux rpaucoepTrepAr

6epyynYn ilPI'IHqI'IITePI{'

1 6. Kuprrr: Pecny6ruaKacblHAa reqAee'{Y rpaHTTapAbI sceIITooHYn raprtl6u'

17. Ksrprr3 t"rrry6ntKacblllblH cra6ulAeurrrp\ry Sou4ynyu TYITYIIYTY XaHa MaI{bI3bI'

l8.EroaNeTrepapanblltrparrc$epTTepXaHaanap,4blHXep|IIJII4KTYY03aIAbIHqa6auxapyy

opraHAapblH oHYKTYpYYAoTY porly'

lg.CarrrmrapAaHXaHaNrtfintlt4apAaHTYIIIKoHKl{peuenepAl,Iapxatlllail6toAxerrepAtlg
oprocyHAa 6olYunYPYY

20. xeprururKrYY 6rc4Nerrepre pecny6nllKaJlblK 6IOAXerren KapxblnblK XapAaM KopcerYYHYH

brKMaJIapbI xaHa rYpIepY'

2 1 . Ero.qNemeH rblrlrKaprcu Sou4'uop'uylt

IIIIITOO MEXAHPI3MII.

Mar{bI3bL MMK $onlyuyn MaKcarbl xaHa aHbIH

22. Kuprrre Pecny6nuKacblublH 6roANeruHus Taprblurrblru, 6ro4xerrux 6alancrbl TY3YY

reftroflePY.
23. Ktrprrr: PeCnyonraKacblHblH llperuAeurnntln Pesepngrar QonAy' aIIbIH MaKCaTbI'



24.MusucTpJrep Ka6Useruru4H tIbIIaIla MI'IJI.4erTeHMeJIepu' Apalaut qblfalua

MIrJIAeTTeHMenepu.

25. MyurnqlrrrarrAbrK 6aa:ryy Kara3AapAbl qblfapyyHyH MaKCaTTapbI xaHa MI{JIAeTTep['

26. MarvrneKerrllK Kapbl3 aJryyHyH HerI'I3F\t IpI'IHII]IIITep]I

2T.MaxnreKerrllK XaHa MyHllqu[aJlgur 6aalyy Kara3AapAbIH rYpJIepY' aJIapAbIH

MYHe3AeMeJIopY.

2g. Ma^aneKerr,rK )r(a'a MyHr,ruunan4urc 6aanyy Kara3AapAbl qblrapyy, aJIapAbI xafiraurrtpyy

Naua Sunaucbl pbIHoryHAa xyrYprYY'

IIPOTPAMMA rlo AI',ICUUIIJIUHE :

dIHHOBAIIIU B EAHKOBCKOM CEKTOPE>

Teua 1. Cyunocrb Ir BI{Abr 6aurcoscKux ouepaunft

cyrunocrs 6anxoscx[x onepaqraft, IIx ruaccu(lura:qu* floprgox ocylqecrBneHl4fl

6anroncrux o[epaqufi. Arrusu'e 6anKoscKrre onepaquu. fiaccunnrre 6annoBcKr4e orreparl[r4'

Ilocpe4uuuecKr.re 6anroscrfle oilepaq[u. Xapartepl4cTuKa oTAeJIbHbIX 6anroecKux onepaqufi u

nepcrrEKTr{Bbr trx pa3BlITI4s.B ycJIoBI',IfX qusponofi rpancsopvraquu 6amoBcKoro ceKTOpa'

Teua 2. EanroncKue rrHnoBarluu

cyruuocTb"--roo.p**".6anroncroft}IHHOBaIII{I1I'xltsHeHHblfiUI4KJI6auKoscKofr
I{HHoBarIrrrr. Muponofi u orer{ecrBeunufi [o.[xoAbr r xlaccu(fldKaql,ftI 6aur<oncrrax r'ilfrosaquft'

Xaparrepucrr4*a ";;;;p; 
BI'IA.B 6 a't<oscKlax I'IHHoBaqI'Ifi ' < 3elenrtfi > 6aurrasr'

Tevra3.I|nrfponueQnuarrcoBbleaKTIIBbI'IIxxapaKTepIIcTIIKa
Kprantona-nrott, ord6a"rrort" Irx o6pauenrar 14 peryJll4poBalus" Cteftolxounu'

nper{Myrqe 0TBA kr He.qocTaTKI',I I4CIIOJIb3OUU"u"' ToKeHlt', llx BI',IAbI' Torenrt' BbIIIycKaeMbIe B

Ilpoqecce rco. ronelrr"pouurrrrtte dltuaucoBble aKTI'IBbI' Iltx xapaxreplrcrl{Ka' @lrouepcrr ua

Kpr,rrrTOBaJrIOTbr, oco 6ennocru IIpI'IMeHeHI',It B XgAXtIpoBaHI4I4' Texuonoilag 6loxqefig' ocHoBHbIe

npI{HuI{[bI u c$eplt [pI4MeHeHI{s'

Teua4.IlpanonoeperyJIlIpoBaHIrcBHeApeHI{'I1"_.]^o:-'.:oBaHIIflIIHHoBauuoHHbIx
quQp onsrx rexHorrorl{ft n Kriprus crofi 

",tt1y^Ui:::.X 
t 
" 

py 6 exo*r'

Heo6xo.4uulreycnoBllgco3.[aHl{frraAeNrrofir,rrr$pacrpyKTypblAn{pa3BI{TI4fl
I,,IHH.BaIIII.HHbI* quQponux TexHoJIofI{ft. Hoprr,ratLIBHafl IIpaBoBM 6ara ralolb IIeHTpaJIbHoIo

6anra B peryflupouu"r" o6paulenur qnsponrrx {nnancon'x aKT,rBoB. conepureucrBoBaHl{e

oanroscroro pelyJlllpoBaHufl 14 HaA3Opa B ycnoBflsx AlIcTaHq]IoHHOro 6anroncroro

o6clyxurauur.

Teua 5. I{nrfpoean rpaucrfopMarluq n 6annoncnoft c$epe

ocuosgrre "-"I"p*n#"" 
q"{,^po"*aqul{ e 6auxoecroft c(fepe' Cuctelrrr sJIeKrpoHHbIX

nlareNeft. Irlnrepuer-6aHxuur: cyrrlHocrb, cocroflHlle u [epcrIeKTI'IBbI' BegonaurocG vI

xra6epycrofi 'rlasocrr 6amoecxux cllcreM

Terua6.I|urfponbleBaJIrcTbIIIeHTpaJIbHbIx6aHrcoe:rvruponofioIIbITIInepc[eKT[IB},I
*" "tilffi::"#:il*rbr rrelrrpanbHbrx 6amon: o6rercrusHbre ilpur*rHbr rr rroAxoAbr K I4x

BHeApeHr{ro. Knaccu$uKaur.rfl rluspoBbrx BaJrror rloHrpanbH'x 6anroe (IlBuB)' oco6ennocru

yrrpaBneHr'" ,r.t.tJil qBUB B 3aBI'IclIMocrlI or llcron*yeuofi tr'toAenn' flepegosoil onrn



Hapo4uoro 6amaKura"s: oco6enHocrl'I eMHcCI4I',t u o6paueurar uu$poeofo loaHfl' I{ra$ponofi cotu

HEKP I4 Apyrlle pearII'I3oBaHHbIe MoAeJIII IIBIB'

YIIEEHO-METOAUqECKOE OEECIIETIEHIIE KYPCA

?ti:::#Jil:n'H#"runon Kupr'scxoft pecny6nuxra (o Haquo'a*'ou 6a're

Kslprnsct<ofi Pecny6nHKI4) or 30'06'2022 t'
2. flonoNeuue <o rpe6onauusx IIo o6ecne'{eHraro uusopuaquonsofi 6esonacHocTl4 B

KoMMepqec*"* ou*u' Ku,p,u,..oofi^Pecny6rruru> (AonoJIHeHI4fi yTBepX,^eHbI IIocTaHoBJIeHIIeM

nfu"n.tt"" HBKP Ns43/1 ot 16'11'20t2r)'

3. llonoxesrie <O rpe6onauurx ilo o6ecneqeHuro rausoptrlaquossofi 6egouacHocru s

KoMMepqec*r* ourniut k"ri.urr"*oft Pecuy6JII'IKI4)- Y-rnepx4euo llocranoBreHl,eM llpauenran

Hauuoualrno.o Ou"nu fu'p'""'nofi Pecuy6nlarn Ns 52ll2 or 14'09'2011 r'

4.|IoloNerrueo6egHzututlHblxpu.'.'*nKuprrtscxofiPecuy6rrure(epe4axutltl
rocraHoBrr""r" nilir*ruu rp o"'iz uor6pr 2013 ro,qa N 642144112); floruarr4Ka rro

yrrpaBneHlrroptrcKaMllBnJlaTexnoftcllcTeMeIt"'pt"ttt*ofiPecuy6nraru(fIpuJIOXeHI4eK
flocraHoBJreH'rrc npuun.rrr" HBKP or 15 r{roHfl 2016 rOra Jlb 25lg B peAaKq}rr4 c r43MeHeIJvflM.r4

iivn zorz-n -r4\n-11-GIc) or 08'06'2017r);

5.Kogqeruvtgqu$ponorocoMaflpuloxeuzeKtIocTaHoBJIeHI{Ioflpauerrur
Haunona*noro 6anra Klrpr'sc*or p."nv6rrnrcr or <25> Nras2022 roAa J''lb 2022-rr'14132-3-

,na, 
u. Ir{erorena, H. f. Texnororuu u tfnuancoBbre LrHHOBaur,rrr : yue6nux AJrr By3oB / H. f'

rq.roi.uT 
jiMo"n"u : I'lsAarenrcrno lOpafi^r'2024' - 81 c'

7. Ean*a u 6anxoscKoe AeJIo , yt.6""* 
-I'I 

[paKr]4-KyM Ant nysos / II.A pe'UaKllelefi B' A'

Eoponrono r^. - 7-;;ra., ,r.p"pu6. " ion.-Mocr.ea : I4gaarerucmo }Opafir,2024' - 606 c'

,[ouonnnrerlnar Jrlrrep arYP a :

1'MypaoleaaA.B.EagxoBcKueuHHoBaI{nu:rralrpoaofionblTllpoccuficnar[paKTI.IKa:AI4c..'.K.3'H'_

z. il;;t?lj.;"";J"';ur" s 6aHKoecrou 6ugnece. /JI.B. Kox, E.H. Crrro**runoea, B.C. flpocanona. -
CfI6.: llsA-so flonplrex' )rH-ra' 2009 ' - 49 c'

3. Kopcyuora H.H. I{nHosaUI{H KaK oaltosHofi HHcTpyMeHT pa3BI'IrpIq 6anxos B y^cJIoBI'Iflx Iluoposofi

sKoHoMHKI4 ll Hayuuoeooospeuue.-SnoHotltlrqecKl4e HayKI,I. _ 2020 , _ ]\b 1 . _ C ' 20-25;

4.vcaev,P.A.Eanx3.0:Crparernu,-6usHec-npoqeccbl,I4HHOBAIII4H:rr'rouorpasuslP',A',klcaes'-
MocKsa: I4HOPA-M,2019' - 161 c'

trIurePner-PecYPcbl:
1. httPs://www'nbkr'kg
2. https://www.elsom'kg/uploads/media/default
3. https://www."il"ft"U"i.dru/article/products/kyrgyzstan-mobile-wallet-payments/
1. ftttp,ll***.ishenim'kg/iu/Services/ShowService/5 

6

5. hups://bankr.U;fr?-"nrci.tloigltal-som-when-will-it-appear-and-what-is-it-for

BoIIPoCbIAJI.flIIOAIOTOBKIIKMEXAI{CUUIIJIIIHAPHOMy
KOMTIJIEKCHOMy SK3AMEHy rlo AT',ICquTIJILIHE

(IIHHOBAUIilI B EAHKOBCKOM CEK'IOPE)

1. Cyuuomr 6aHroscxux onepaquft' rax uaccn$I4Kaqus'

2. flopr,4orc ocyqecrBJleHus 6aHKoscxllx onepaqnfi '

3. Axfltsurle 6auxoscKl'Ie oflepauufi'

4. flaccusHrte 6amoscrue onepaulIu'

5. flocpeguu'tecKl4e 6anKoscxl4e olepaul4t.{'



6.

7.

8.

9.

10.

I t.
12.
1a
lJ.

t4.

XaparcrepucTr,rKa oTAeJlbnrx 6aHKOSCICHX onepa]!i/{itunepcneKTl'IBbl LIX pa3BHTLIt B ycIoBI4qX

qusponofi rpancsoprvraqnu 6asnoBcKoro ceKTopa'

Cvutnocrt u coAep)KaHue 6arr oscKoft nHHosaqupl

niugsenurrft qprxl 6anxoscKofi uHHoBaIII'IH

Mr,rponofi!IoTel{ecTBegrrltftnoAxoAblKKJlaccl4suraqprn6aHKoecKI,xHHHoBaIII4H
Xapanrepncrl4Ka HeKoropblx BI4AoB 6aHKoscxux uHHosaqnft

15.

16.

17.

18.

19.
20.
11

22.
L),

<<3elesrtfi>> 6asrusr
EanxogcKl,Ie I'IHHoBaIrI4pI, I4x BIaAbI'

oco6eguoc "|k| pa3BI|TLIfl,clIcTeM AucTaHIII,{oHHoro 6auxoscKolo o6clyx<unaHnr.

BruqHlre reXsolOrnfi AI40TaHIIHoHHOTO 6asxoBcKoro O6Clyxuraullt Ha AOCTynHoCTb I{

KaqecrBo Quuancourtx YoJIYT'

Mltru\,tnsaqus pI'IcKoB B ycroBnqx Al'rcraHul{oHnoro 6asroBcKofo o6clyxnranur'

Kpunroranrorsi' oco6eur{ocrl'I HX o6paule nur Ir peryJlupoBaur4fl '

Crefi 6nrorlnbl, npellMylqecrBa I'I HeAoorarKl4 I'IcnoJIb3oBaHI'It'

iort"""r, I{x BI'{AsI. Toxenu, BblrrycKaeMble B rlpoqecce ICo'

ToreHuaupoBaHHble QnHauconlte aK'TI{B;I' I'IX xapaKTepl'IcruKa'

Orrouepcsl ,nu nptrrtouuullorbl, oco 6esHocru npuMeHeHI'It B xeA)KI4poBaHI{u'

TeXnonOru.fl 6lOrcuefi H, OCHOBHbIe npI{HIII'IIIbI u C$epu npI'IMeHeHLIt'

IlrQporrre SKocI,IcTeMbt: oco6errrrocTl4 IIocTpoeHI,I', npeI4MyUIecTBa I4 HeAocTaTKI,I.

Heo6xoAur,rbre ycJroBr4t co3AaHLIfl tuAerr.nofi ranspacrpyrcrypbl AIq pa3BrTvts llHHoBaIIuoHHbIx

uuSPomx rexHoJlorufi'
24. Hoprvrar vBIIAflIIpaBOBaq 6azauponb qeHTpuIJIbHoro 6anra B peryn[poBauuu o6pauleuua

un$ponlrx Sl+raHconltx aKrI'IBoB'

25..ConepureHcrBoBaHr4e 6aHKoscKoro perynr4poBaH:/lfl I,I HaA3opa B ycnoBlcsx ApIcraHIIHoHHoro

6aHroscxoro o6clYxunanur'
26. OcnosH"ra turrpu"neuru qu$poBl'I3aqllu s 6altKoscKoft ctpepe

27 . Cucretqbl SJIeKTpoHHbIx nJIare)I(eI4

28. I4urepner 6aHxI'IHr: cylrlHocrb, cocrotHue n nepcneKTHBbI

29. Eegonacuocrb u nra6epycrofi qusoc'rb 6aHKosclsx cllcreM

30. I-{r.rQpon"r" u-'t", U'"ntp-"nuIx 6aHKoe: o6r,eKrusHrle rIpHqHHbI I'I [oAxoAbI K Lrx BHeApeHVIo'

3 1 .' K-naccrEQuxaqnn qusponux B€uIIor qeHrpan bHblx 6 anKos (IIBI{61: 
^ -, ^. .^, .^,-,

32. oco6euHocr'r ynpaBJreHr{r cucreuofi I{BIIE B 3aBr4cI,IMocrH or I'IcroJlb3yeMoft MoAerH'

33. Iepe4o"or o.r'urt-UapoAHoro 6aHxa Kllta": oco6esuocrll 3MI'IccHlr ll o6paqeuna quQpororo

IoaHt' 
,. rJnr{p r nnvrue neu IIB.

34. I{uipponofi copt HEKP I{ Apyrue pearll't3oBaHHble MoAeJII4

dAHK CEKT OPyHAAIbI IIHHOBAIIIIfl JIAP ) q AEAI bI E OIOHIIA CAEAKTAP

APAJIrIK KOMIIJIEKCTI,IK TVTNTVT"IiNHNTTUK CbIHAKTbIH CYPOOJIOPY

1 . Eaur onepaqllsnapblHblH MarIbI3bI, aJIapAblH rlaccu$tlr<aul4qcbl'

2. Basr orepalluqraprtu NypTY3YYHYH raplu6u'

3. Amr,rngyy 6anmrrx orepaul'IflJlap'

4. llaccnn4yy 6anr<tux oflepaql'Ifnap'

5. Oprorr,ruylyr 6aumrtK orepaql'Iflnap'

6. Xexe 6asrrrrx oflepaqusnapAblH MYHe3AoMonopY xaHa 6anr cexropyH caHap]InTuK

rpaHc$ opMaIII4fl JIoo ilaprblHAa anap,{bl oHYKTYpYYHYH Keneqeru'

7. Banrrux IlHHoBaIr[tHbrH MaqbI3bI xaHa Ma3MyHy

8. Eanmur I'IHHoBaIIIISHsIH xalloo qlIKnI{

9. Banxtrrrc 
"""ouui""nupOu,*nua.u$uxaUuuooro 

A\tliHenYK XaHa aTa MSK9HAI'IK MaMIrJIenep

I 0. E asxrrrK uHHoBaIIu.utIapAbrH aft prna TYpJIopYHYH MYI{o3AoMe cY

11. Xaruun 6aru<nur

1 2. E asmuK I,IHHoBaII vflIrap' anap,4blH TYpnepY'

1 3 . Anrrcrtr 6anxTbrx cficreManapAbl eHYKrYp\TYIIYH o3reqonYKrepY'

14. Algcrrr $anrrrrx TexHoJloruflnapAblH $unancunblK KbI3MaT KepceTYYJIopAYH

)KerKI{JILIKTYI',JIYTYHO xaHa carlaTrrua ruftru3reH Taacllp}I'



15. An'cr' 6anrrsrr KbBMar KepceryyJrepAy' IuaprrapblHAa ro6oxelAllKrepAl'

Tl.Tl^,HffHllltJJ;r, arrapAbrH xyr-yfryy e3roqorlyKrepY xaHa )KoHro carIbIHbrIrIbI'

17. Stablecoins, aprnrxubrJlblKrapbr xasa nafiAaJlaHyy KeMqI'InI'IKTepI'I'

1 g. Torcenl.p, *uniurrffi;;p; ICO npoueccuHAe qblrapbrrlraH Toreu4ep'

1g. Torenn3arlrlflJraHrur $rrurrbrJlblK aKTI,IBAep, anapAblH MYHO3AeMenepY'

20. cryptocurrency srrouipcrepu, xeAXLIpJIooAe KoJIAoHyy e3reqenYKropY'

21'EnoK.Ieilrrrexrrono|I4flcbl'Her!I3l.I1np""q",''.p"XaHaKoJlAorryyuoftpeJlepY'
22. CauapufrTlrK sKOCr4CTeManap : wgaftie3forloJryKTepY' apTbIKtIbIJIbIKTapbI xaHa

i!Tffi1.T,1#;rrbrK caHaprrrrrr,rK rex'orrorlrnrapAbr oHyKrypYY YqYH ru'e'utrrAYY

un spacrpyKrypaubr rp\ry YuYH 3apbIJI Ilraprrap'

24.CanapuuurQrarraucblJlblr.o*,"u4,p,u"HnryrYpTYYcYHXoHrocaJIyyAaIbIqeHeMAI,IK

;ym.ff "mX"f n*|:t#*:Hff"illi;Ko'reKcr'ruAe6a'n,.r'oxeHrocarryy'yxa'a

Ke3oMoJIAY epKYH,4or\rY'

26. BasxceKropyu ta"ipotu"emrllpYYuyH Herll3rr 6arurraplr

27. Sler<rpoHAyK ToJIoM cllcreMaJlapbr

i g. Ll"r.pt.r-6u"n"'nr : Mar{bI3bI' a6 alrr }I(aHa Ke Jleqeill

2 9. Eann ryryMAapbIHbIH Koorlcy3Ayry xtana ru16 eprypyrryyryry/

30.Eop6opgyr6aurtmpAblHcaHapI{IITI,IKBaJIIoTaJIaprr:o6lertun4yyce6euTepXaHaanapAbl

iilf"Xffiiii.?Hffi|i:;H ca'apr{rrrr4K BarrroraJrapbrHbrH rnaccusuraq}rscbr (cBDc)'

32. KonAonyJraH MOAeJITe xapalua oop6opayK xblJlblryy cllcreMacbln 6aurapyyttyu

;11?:rlffi:ktSrAur 6anxsru'u MbrKrbr raNp'ir6acbr: ca'ap'rrrr'rK roaHAbr r{brrapyyHyH xaHa

#;Tr;Hll?;ffi:J:il:i}rrr'K coMy rxa'a 6au*a urrrKe arubrpburraH caHap'rrrilK Barrrora

MOAeJIAepI'I.

IPOIPAMMAIIOAIICuTJIuHE(dOPIOPATLIBHbIEoI4HAHCbb)

Tevra 1. KoHuenquil Kop[oparlrBHblx Qutraucon

Kopnoparuenne Sranaucbl B cllcreMe yrIpaBJIeHIrfl KoMTIaHI{I'I'

yflpaBneul,Is. KopnopatuBHble rlaprHepbl' I4x BKnaA B KoMrIaHIlro I'I

Vponuu KoPloParI{BHoro
gKoHoMllqecruft uurePec

(norvrnencaUux). Dulrv *rr,r'ancoB. @unanconag, tIHBecTI4IIvro]HlHaf^ V

I{eml,[pI{HqI,IIIbIusyur<uuuKop[opaT}IBHbIxsrarraucon.@uHaHconaf,'fir
o[epaq}IoHHM AegTenbHocTb *o'nu",". Ynpaueuue aKTI,IBaMI4II [acc[BaMLI KOMIIaHI4I,I.

lly6nuunoa pua*pur""a lru$oplrauuu 14 ilpuBneqeHfie 3auHTepecoBaHHbIX napTHepoB'

lloragarenra 6rananco'n'x rcoe$Snu"t"1ou oo*"uu'""' I4nrerpal'rrrfi Snuaucossrfi aHaJII{3 Iro

cxeMe <Du-Pont>',OpranusauraoHHafl crpyKrypa ynpaBJleuufl $nuaucarrlu B Kol\{rrarrl'Iflx'

Kouqenqun azeHmcKux ornHoweHu; (iriafrcr' fiNellcen u Yui*sr''r Meuusr 1976 t')' Oyuttuur

BJraAeHlrfl u Qyur<uur y[paBneH]I" " *on'poJls' AreHtcrue ronsll{KTbl' afeHTcKI'Ie 3aTpaTbI I{

;W;;*u{nwq#r#;;:#;;::#T;;tyffifu 
r@aru'1e70r<Erncien'1

Market Hypothesis), EMN). oon-yr1 esseltrunuocTl,I pbIHKa: cna6as, yMepeHHaJI' clIJIbHaq.

pr*oqHas rleHa r{ cnepxnpu6'*. Irlu{op*uu""r uporrrJrafl, HoB€rr' AocryrrHa,r uuncafiyepct<as'

Ko uqent4un acuMMemputlH o c mu u,, 6 ip*orauu (crwapt tvturtpc " 
Hlaronac Mafi axnas 1 9 84

r.)'o6levruusopuaul,Il4,.pblHol{'u,."A.nn"up}IcKlI.HepanerrcrnoyqacTHI,IKoBpbIHKa14
uesoserru"'o,,u.pu,rrra.-MeprtflocH[IxeHurollusopvrauuorruoftacIIMMeTpII}I.



Te.vr- 2,Ynpan'neuue upn6srnlrc KoMrIaHuIr

Yupaueuue3aTpaTaMI4I4IIpI{6bInbIoKoM[aHura.Klaccusraraulla3aTpaT.AMoprrasaquxu
aMoprlr3aqlroHua;L'on"t"*u KoMTIaHI'III' 3${ercr Jlorrraasa-Pyxrl{'

MoAelr (3arparbr, o6reu, npu6rnr> (cvP - toltn") AJIfl npl4Htrl',It yrrpaBreHqecKl'Ix

peureuufi. tutup*"rruirurru'o ao*oa' o"tfaunno" ustir a*arwg' Bnusnrne 
''epeMeHHblx 

IroKa3areJrel'

Ha Maccy ,rprour*--oo*rrurrr. To"na 6esy6rrrouHo'Trr (nopor penra6en'roc'a)' 3auac

*"ffi#ff#X""H"rTi"X:HJJ#uo'u'ft pucK !r ssgercr orepaulro'Horo pbl'1Iara' B*s'rae

e$Sema oflepaq[orruoro pblalara Ha Maccy upu6unu'

Crpyrrypa KaIII,lTana " 6""u'.oublr,pu,'u,. ourrarrconrtfi pucr u e$$ert surrauconoro

pbrqara. 3ssercr snuaucoeoro pbrrrara n plura6elbHocrb co6crseHHoro KaIII[raJIa'

yupannenu" ;;;;t";u,* 
^ 
1or,.i;;;;;ou; v sr'uauconrru) p'uaro^a vr pI'cKaMI4'

cosNfecr''ft e66exr oilepaquo'Horo u suuauconofo pbrqafa. oqesra BIrvrflHr4fl conpsxe'Horo

o$serra ollepalllroH"o.o " suuaucoeo.o p",uu.u Ha lloKa3aTelr.tuctoft upu6r,nu Ha aKuI4Io.

Terua 3. Eagosrre Mo,qeJIII OIIeHKI| Qr,ruarrconux aKTIIBoB

I-Iorrgu,re Qurrauconrrx u peaJlbHblx aKT!IBoB. ,fiolronue II AoJIeBbIe ueHHbIe 6ytr,tartl'

o6nnraquu lr aKrlr..rlr - lrHcrpyM.r;;';p;"r.""" snnauconblx pecypcoB B Kopllopauurc'

HaquosarlHbre u MexAy'apoAHbre sl*raHconue pbrHKr.r. Ipo - flepBr.rrrHa{ 3M'rccus rIeHHblX

6yruar KoMlaHI4I'I lI ux pa3MeureHl{e ua StluaucoBoM pbIHKe'

oqegracToIIMocTI,ILlAoxoAHo,'"o6n",aayfrtu.?:quft.Kout4enqunopeueuuoilqeHHocmu
deuecrcuutx pecypcos(I'Ipnnnr o"t"p rqji;t''t*on XrapunuSeplg58 r')' Rour4eru4un aH*u3a

ducrcowmuposaHHozo deuetrcuozo ,o*o*o, rrpr{Mer{e'r.re ee Ha npaKT}rKe. oue'xa cro}IMocrl'I

axquil Ha oc'oBe DCF-r'roae r^, *'oirno' f'opdo,o, a) nocmonHHoeo u 6) uyneaozo pocma

dueudeudos. oIIeHra sKoHoMurlecrofi 'oo.KTUBHOCTI{ 'IHB.'TI'IqI4OHHOTO 
flpoeKra: NPV', IRR',

PI, DDP' vnuttpmltlts Koit4nDoMucca uecrcdy pucKo,4 u

PucxuAoxoAHocTr{rauarrc^onuxaKTI,IBOB.KoutlenqunKo^4npoMuccaJ,teucdypucrcouu
doxoduocmorc (openr Hairc, r92r r.). onpeAenenre oxrrAaerrroft .{oxoA'ocrrr u 

'r3MepeHl4e

pr,rcKa. Cra'acruqicxufi uetoA " 
a'o U'""py*eHTbL Cuoco6st cHlIxeHI,It tfunaucoeofo plrcKa'

Rouqen,un Oenxa (tF>). Modena cAPAi: vrodenu o4eHKu cmourvtocmu KanumanbHbffi aKftlu'o'

c yqemoM cucmervramuttecKozo pucKa (Yunlxrvr L[apn 1964 r')'

yupannenue r,rHBecr,rquoHHbrM ;;;;o;""*. 
-rropro 

iopmbenn (fappu Mapr<onuu (A

Portrfolio Selectioo, 19 52 r')'
^ - -i.opt" 

ap6urpaxnoro qenoo6pa3oBaHl4s

Teua4,YupaueunecrpyrcrypofiKa[IITaJIaI|QopunponauueA[s[AeHAHofiIIoJII|TIKIi
Kopnopaqnu 

'' lc't^^*,ar\rrnnvrr rJlnep 1958 r')' IJ'eua

Kouqenqun cmpyKmypbt,Kanumatta(Opanno 
MoAullssl'I u Meprou Ml

!r cTpyKTypu *urr^* i. Ronrturl4un UteHbt Kanumatta' Croulroctr Ilpl4BneqeHvIfl KafItrTula u

cpeAHeB3BerrreHHM crolrMoorb 
"n*i*u 

(WAAC)' PucKI4' OXI4'[aeMa'I AoxoAHocrb

;t*m"T;;;u;Hiiffi }f*f; KoMrra'r{u B Aonrocp orr'oM rep}IoAe' onrraNau gaqrs

-t+::l# runmf Tffi"#ffi;X##TH#; cr'r A'rBr4AeHAoB : re opu' ( .I'IHIIII'I B pv K ax)

t"tffi 
:#"}ffixll?breaKquu,"g:"j:':."::'i_::#:ir.;ffi;Xtr#:iffi ,,ft'#.-

rlonsrue perrHBecrr,rpoBaHr,r, ,rp"6urnr fi efo BJrr4flHI[e Ha rropgAoK BbrrrJrarbl 'uI4B]IAeHAOB'

!,unra4eu4u, BbIIrJIaqIlBaeMbIe unu'"*t' ra 4po6nenue axquft' Blryn arquft'



AuspIAeuAHasIIoJII4TI4Ka:'LeeBI|!|flHileHaKypcaKq}Ift.oarroprr,oilpeAeflqloulile
Ar,lBr,rAeHAHyro ilonllTllrcy. I{eua u cTpyKTyp a:KA.rI1IT?trIA' ee BJII4SH}Ie Ha 'ru4BI;IAeHAHyIo 

flonI'ITIIKy'

BuATtAI,IBI,IAeHAH'ft'on"'"n".o,,''*ur,",,afl'IiuIJflEeHAHaJIIIoJI'IT}IKaKoMIIaHI,IuHpocT
*"$y:r"#;:ffil"tn 

ntu aruruft' rtop-lL 
^^11"5n"* 

ro'(lnuxron vr cl'creMbl

cTr4MyJrr.rpoBarrr,rfl MeHeAxepoB Ha ocIIoBe IIOKa3aTe[eft AesTeJIbHocTI'I QUptusr'

Teua 5. Ynpau.neHue crorrMocrbro KoMrraHurr

Kopuoparunntre suuaucbl B CTOI{MOCrsofi uapaAl'',IrMe' co4epNan}Ie II pa3BLITIIe KoHllelqnu

yrrpaBneHr,r" "ro"*oJ"io 
KoMraHIilr (vBM - Valul basedmanagement).

cnoco6u rroBbIIIIeHlIfl CTOI4MOCT}I KOMnaHI',M' ocuosHble KpI'ITepuu oIIeHKI';I esQer<runuocru

6ugnecaKoMIIaHI,II4.,{o6anrrerrrra,ISKoHoMI.IqecKa'cToI,IMocTb(pve-EconomicValueAdded).
Psruoqnas ao6asne;at crollMocrb (MVA - Market Value Added)'

I4nrerpallHa,IcllcTeMayIIpaBJIeHI4flcToI,IMocTbIoHaocHoBeraprc6alaHcl4poBaHHblx
rroKa3areJre ft.. cucmeua c6attatrcupoilaHHbtx noKa3ametteil'. Suua]clcbr, KJII{eHTbI, BHyrpeHHI4e

6uruec-npoqeccbl, o6yueuue 14 pasBLrrue (B S C - B alanced S corecard)'

pocr xopnopauufi n npo6leua KoHrpolq. I4nrerpaqflq, pecrpyKryp]I3auus' Analvg MorI'IBoB

ctuxsuitn florJrorqeuuft: c nosnqnii reopran soserrunuort", c uogllqnfi gnnepcuSuKalll{ll' c

uoguqufi arenrcroft TeoPIrIa'

Ynpaueurae (farropaltra cTOI',IMocTlI: [poAaxu' o6opornufi KaIII'ITaJI' LIHBeoTI',IIII4I{'

flpoll3BoAcr"a""ut e$ Q eruunHocrb' crollMo crb KanI{TaJIa'

I{enraoqeHKr{CTOLIMOCT}IKOMIaHI',III.BuATt0TOI',IMOCTI;Irounanuft(lrtuo'ruaro6aflaHcoBafl'
nI4KBuAaIIfloHHuLs'BHyTpeHHflfl'lIHBecTI,IqIloHHafl'pblHoqHa'KaIII,ITaJII,I3a|I4fl'cToI,IMocTbHa
ocHoBe goxo4on) s o6bcHosaHl'Iu ylpaBneurrecKl'Ix peureuufi '

ocrrosHlre[oAxoAbIBoqeHKecToI,IMocTI,IKoMIIaHLII,I:AoxoAgrtft'cpaBHl,ITellrrlrfi
(p'nounrrft; u sariaru'fi. MeroAbr oueHK'r CTo'rMocrr'r: ALICKOHTIIpoBaHIIfl AeHexHoro floroKa',

MeToAKa[I{TaJI}I3aIIII}ItMcTo|oAoxoAa,MeToAoIIeHK[IIIoqeHoBbIMMyJIbTI,I[nuKaTopaM,MeToA
oI{eHKI'I Ha ocHoBe aKTI4BOB'

yIIEEHO-METOAI,IqECKOEOEECIIEIIEHIIEKyPCA
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BoIIPoCbItrJ|flIIoAfoToBKI4KMEXAIICqIIIJIIIHAPIIOMy
KOMTIJIEKCHO]\fr'9rcAM"H;*I*IJ"tr"'UUrrr'(ff 

OPIOPATIIBH'IE

l. KopnopaTlrBHble sunancrt B cI'IcTeMe ylpaBJIeHI'Ifl KOMIIaHI',IU' vponnra KOplopaTlIBHOfO

yIIpaBJIeHI,Ifl. KopnoparuBHble IIapTHepbI, I4x BKJIaA B I(oMIIaHI,Irc I,I SKoHotr,tfi.Iecrflft I4HTepec

(rouneucauur)' -r. AreHrcxr4e rouQnaxrbr, are'TcKr{e 3arparbr lt upo6neua
2. (ogqeutlus afeHTcKI{x orHollregfir

Bo3HarpaxAeHllt yflpaBneHqecxoft KoMaHAbI B KoMTIaHlItx'

3. Kouqenql4g (r'floresa) ss$eKT[BHocTlI pbIHKa Ka[I,ITaJIa. ooprvrrr esserrunuocT}I pbIHKa:

;*'ffiJ#li,i#Tririi^llff;qHocru rrutfoprr,rauuu. Hepaneucrno v'[racrHl4KoB pbuKa L{

nes$$erruBHooTb pbrHKS. M.pu, no .t"o,Jturo un$oprrlauuonnoit acuMMerpllu'

5. I{e'u, flpr{Hrl}rrbr u $yuxqr.'l .d;;;;""ur* $t"utcos' Orua'coB''' I'IHBecr}Iq}IoHHafl I'I

;:'nff""#ff ffiffi tr;"ii1?T#iI4I'I.KoMrla'"'o^^1,:l;"ffi;:ff -'"Hyffi :il:::l;
[aprHepoB. ilorcagarenu suuauconlx xos$Qu[ueuron not"u"""' I'lnterpanrnrrft $UUancoe'fr

aHanI,I3 IIo cxeMe <Du-PonD'

1, Ynpanleuue 3aTpaTaMu KoMIIaHI,Iil. Krraccll$uxarlur 3aTpaT. Atrloprusauur LI

t-iiffili:ffi"il:A:il ilH:Hl (cvp - r'ro4enr). Bnumue repeMeH'brx noragareren'a

;:TIrTl*TJfff#1fr noonn*rrr4: Map)Kr.rnaru*rfi AoxoA, ro,rKa 6esv6'rou'ocrr'r (nopor

penta6elluo ctlr;, 3arlac Qrauauconoii npouuo crlr Ko M[aHI4Ir'

10. onepauuouurrft pbFrar. or.p"*"ti""rr prgK u e{$err orepaql{oHHoro pblqara' Bvusl1'ue

e$tpexra oflepaq]IoHuofo pbrtlara Ha Maccy npu6rtnu KoMTIaHI4I'I'

11. Crpy*ypu-*un"r*u " ,x"rru*r;;;; pbrrar. ouHaHcosHfi pucr' e$serr $unauconoro

pblrlara u peura6 elbHocrb co6 creeurroro KanI4TaJIa KoMTIaHLIII'

|2.Cos\decfiIrrfies$erct"".p"u'""'"."!|Qnuarrconoropbltlara.ouegraBJlllflHv'!fl'
co',ps]Ke'Horo e$rfexm orrepaq'ro'Horo rr Qunauconoro pbrqara Ha rroKa3arern '{I4croft

T5:i"jxr"::,:Tffi;:#ftffi,e 6y'arn. o6rurraquu u aKrrr{rr - rrHcrpvMe'rbr rp}rBrer{e'I'Is

Qrauaucorux pecypcoB B Kopflopauurc'

14. HaqraonaJrbHble I,I MexAyHapoAHbIe suHaHconrre pbIHKI4' IPO - IIepBIItlHa',I3MI{CCI4S qeHHbIX

6yuar KoMrraHllLI u rax pa3Mellreu[e Ha SuuaucoBoM pbruKe'



15. Konqenrlr4fi aHaJM3a AI.KOHTI4p.BaHHOIO Ae'exHoro floTOKa ,n [pI'IMeHeHI4e ee Ha IIpaKTIIK.'

ouenrca cTotrMocTld arqufi Ha ocHOBe MOAenI',I fop4Ona (IIOOTO'IHIIOIO pocTD) I{ ((HyJIeBoro

pocra) AI{BI'IAeHAOB'

16. Konqenqus aHaJIII3a A]rcKoHTr.rpoBaHHoro AeHexHoro rroroKa, [p]IMeHeH]Ie ee Ha IrpaKTuKe'

orlenra sKOHOMUqecrofi 3o$eKTIIBHOCTII I',IHBecTI',IUI{OHHOro [poeKTa: NPV', IRR', PI' DDP'

17. pucr lr Aoxo.uHocrr SuuaucoBbrx aKTlrBoB. Kosqenqut KoMrIpoMI'Icca MexAy pI'rcKoM 11

AoxoAuocrbro.Onpe4erleHueon<prAaeuoftAoxo4Hocri-,TY"I{}I3MepeHrepllcKa'
18. KonqeruIus 6era ((B)) B oqeHKe pI'IcKa aruIzfi KOMTIaHIII{' Cucreuatuqecxuil tr

il*tfit#H1t":xfrrrtl MoAeIrb 
_ 
orre'Kr4 crorrMocr'r Karr'rrarrb'brx aKrI'IBoB c yqeroM

crrcreMarl'ItlecKoro pllcKa (Vulurvr lllapn)'

20. ynpanneHlre uHBecrl{qfloHHblM nop't6.ntno' Teopllx noprsenx fappr'r Mapronuua'

it. r.op"" ap6urpaxnoro qesoo6pa3oBaul'It'

22.Korrqenql4gcTpyKTypblKa[uTaJIa.I]erraucTpyKTyp^aKanuTaJIa.Crout',toctbflpl,lBJleqeHufl
KatruraJla " "p"4"t"tBelueHHafl 

crol'lMocrb KarII4raJIa (WAAC)'

23.MolerrbyIIpaBJIeHursurraucaMuKOMIIaHI,II{BAoJIIo'po""-oY-,1111:1:::""*",oxllAaeMafl
AoxoAHocrb r{HBecrl,tquoHHoro ,tpoan* " 

WeeC' Onrurt^ugaqurlcrpyrrypbl KalI'ITtuIa u 'pocr

CTOI4MOCTII KOMIIAHII}I.

24.frpununernnpoBaH'brg.u flpocrbre aKrlr{}r. ,{unu4eu4rr, BbrrrJraql'IBaeMble aKuI4sMLI' gpo6nentle

lll1t;irlfllm"". Teopu, rpeArorrrurerrb'ocrrr ArasrAeHAoB: reoplrs ('I{HI'III'I B pvKax)

i;:trJ;#,* i#ii3;rlrpoBaHr.r, npu6'wr il ee Brrr{s''re Ha.rropnAoK Bbrrlrlarbr ATIB'A.HA.B'

AzeuAeuAHa[ TIoJIIITI,IK arr eeunt""ttiu nypt uoutfi' Oaxtopu' oflpeAeJlflroullo AI4BI4AeHAHyI0

I]onl'ITI4Ky.

27, I\eua }I cTpyKTypa KanI{TaJI a, ee BJII1flHI,Ie Ha A}IBI,IAeHAHyIo IIoJII4Tury. ourtlMafibHaq

AI4BI,IAEHAHM IIOJII'TTI'IKA KOMTIAHHU I'I POCT CTOI'IMOCTII KOM[AHI{}I'

23.PerynnpoBaHlleKypcaarqfift*o*nu,,"'.Teopura|eHTcKlIxron(llutttoBI4c[cTeMbI
crr{Mynr{poBaH}rt MeHeAXepoB Ha ocHoBe IIOKa3aTeJIefi AesreIbHOCTI{ srapurt'

29. KopnoparuBHbre (puuauc'B cror,rMocruofi napa,ulrfMe. co4epxrannevrpa3Btrr,re K.HII.['I4I'I

yflpaBnenr.t{ crol'IMocrbro KoMIraHnu (VBM 
-- 

Value based management)'

30.ocrrosHrreKplITep}Iu9,19,nn"e$$errunrrocrra6IEgrrecaKoMIIaHI,II4:Ao6aeleHuaq
3KoHoMr4rre.*- .ri"*orr" .uve - r*-no-i. varue Added) r{ pbr'oq'as *o6asreHHas

;;;;;;t" (MVA - Market Value Added)' 
, - --oMrra'rar.r. Cucreu a c6atu,trcupoBa'Hblx

31. IrlnrerpaJrbrr* ClrcTeMa yIIpaBJIeHIIX',crol',tMOCTbIo KOMIIaHTaT'' cucreua c6alascupoBa'Hbl>

rroKa3areflefi: $uuaucrt, KJII{.I{TbI' "tytp"'n""t 
O"t"tt-"footttu" o6yuenue }I pa3B}ITI4e (BSC -

Baianced Scorecard)'

32. pocr Kopropaqrir n npo6neMa KoHrpom. Irlurerp at\vrfl,pecrpyKTypfis'orrfl KOMTTaHI.I4'

33 Asanug Morr,rBoB cxussuitr4 rrornoulenufi: c rro3r4q[r,r ieopuft e$$errunnocrtl' c rIo3lIuI,I'r

4unepcu$raKaquu' c IIo3I4q[I{ areurcroft TeopI4Il'

34, Ynpauerue $arroparr,rr,r cToI,IMocTI,I: [po,4aICII, o6opotrslft KaII}ITIUI, I,IHBecTI,IqIII4'

lpoI43BoAcrBeHHaJI t64tnt"ut'ocrb' crollMocrb KaIrlITaJIa'

35. IJ,elu orIeHKlI 14 lBI4LiI r"o"*ot'" KOMIIaHI{H (psruounaa' 6anauconas' ilLrKBvll.aquoHHaq'

BHyTpeHHflfl,I4HBecTIIquoIIHM'p"]l:-:-Y"KaIII{TaJII43a|\L|fl'cTo}IMocTbHaocHoBeAoXoAoB)B

: :: T:ffiT:,il:1?"*'Jff"'ffi,T*rilxl;""'n) 
r.r r arparu'n no4xoAbr B orre'Ke crol{Mocrl{

KOMnaEI'IU.

3T.MeroabloqeHK}IcToI,IMocTI,IKoMIIaHwI:AI{cKoHTI,IpoBaHI,IflAeHexc{o|oIIoToKa,MeToI
KarI'ITaJrI,r3aqI,ru qllcroro AOXO,U,a, MeroA oqeHKI',I no qtt'oui'* MyJIbrlIrIJILIKaropaM' MeroA OIIeHKU

HA OCHOBE AKTI'IBOB.



(ffOPIIOPATIIBAI{KoIIHAIIc-bbCAEAIbIEOIOHIIACAEAKTAPAPAJIbIK
KOMIIJIEKCTIIK rvr,q,NulEKnrinx CbIHAKTbIH CyPooJIoPy

1. KoNlnagugHblH 6aurrapyy clIcTeMacbIHAa KopnopaTI,IBA'IK $rauarrcrt. KopuoparunAut<

6anrxapyynyr o.nrurn liii KopnoparuBAI'IK oHoKrerurep' aJIapAbIH KoMflaHI'Iqra KoIITKoH

caJIbIMbIxaHagKoHoM}IKaJIbIKKbI3bIKqbIJIbIrbI(rcorr,rnerrcauraa).
2.ArerrrrptKMaM}IJIe[epA}IHTYIIT\rHYrY.Areirrrprx::]T:Ts:p,areHT'TlIKqblrblMAap}KaHa
*otrru"""napAa 6aruxupyy *o*utnAacblHbln sMreK aKbr KollreuY'

3.KanuralpblHofyHyHosseKr[n.{YYnYrYHYHKoHqeilul{ficrr(runoresaclr).Prrrorryu
esQexrun4yynyryHyH Qopr,,ra;raprr' ,,u"up, opToqo, Ky.ITyy. 4. Maarrrrrr,raT acclaMeTpuflcblHblH

TYIIIYHY|Y.PlrrrorryrrKaTbIIuyyaIynap-bIHbIHTeqcI,i3AII|ux(aHapbIHoKTyHrrarrtfixacrr3Abllbl'
Maarrtuar uaar*"tp"rcrtu a:afiryy 6orouua qaparap'

5.Kopnopauan4ux$urrarrcblHblHMaKcaTTapbI,ilp}lHqI,IIITep}IXaHasynruumaprr'
KoN{nanusnuu QnuancbIJIbIK, I',IHBecTI',IIII4flJIbIK }KaHa oIIepaqlIsJIbIK LIIIIMepAYYJIYTY'

6. Korvrnasu titapa6vt&aH MaaJIbIMaTTbI aIIbIKKa qblrapyy xaHa KbI3bIKAap eHoKTeIIITepAY

TapTyy. Kounanrasulrn SuuaucbIJIbIK KopcoTKYrITepYHYH KepceTKYiITepy' Du-Pont cxeN'IacH

6oronqa KoMIIJIeKoTYY KapxbIJIbIK TaJIAoo'

7. Korranaru,IflHblH .{",iu't,quprtn 6auKapyy' gHrurvrAap'4blH rlaccu$uxaqllscbl' ?LuxanauHn

aMoprI{3aqI'ItJIbIKxaHaaMopTU3aIII41,,,,,,,,,,,,,,,,{IbIKCafl 
caTbl'

8. Mo.qeur "HapK,."""* t":f,qa" (CVP - uo4errs)' KounanrEsnblH Kfipeile MapxacblHa

o3ropYJIMO KopcerKrrropAYH Taacvpr4

9. Kouuallu.flHbr' Kprpe,uecuH 6aulrapyy: MapJKI4HanAbIK Kl{peile' 3bIqHcbI3AbIK rIeKI'ITu

(perrra6enAyynyr 6ocorocy), ttounau,n"*,u''' t|'o''aHcbIJIbIK ry6arryylyryIlyH Mapx(acbl.

10. onepau'rflJrblK pblqar. onepauurl'r ro6oreJlAl4K XaHa O[epaql4flnblK pblqarAbl*Taacvp'4'

KolrnanusHbrH Kr4peue MapxacbrHa orrepaq[fi rbIK pblrrarAblH Taac]Ipu'

lt.KanurarAblHcrpyKrypacblxaHa$unaucrurblKpblqar'O"":l-::1:t:to6oxen4rax'
suuanctur"rn purrrur4biH Taacupll *u"u no*"aHI4flHbIH OSAYK KaIIIITaJIfa raftraprnr',lAyyJlyfy'

12. ouepaul,IflJlblK Narra suuau""*",n pu*a|AbIH 6upreneurrerr es$errucu. onepaull'JlblK

xraua QulraucbIJIbIK pblr{arAbl' KOHbIOraqu'flIIbIK TaacupI',IHI',IH KOMIIaHI',I'HbIH aKqI',ISCbIHa KapaTa

Ta3 a KI'Ip eileclrHe rufi na gres r aacvrptrr 6 aano o'

13. KapsrsA'r< xaHa ynyrrrryK ou-w *urasrap. o6nvra,.flIrap xaHa aKllutnap Koprlopaqutra

Quuaucttn"rn p.ryptiapAbl ra?ryyHyH Kyp anrt 6onyn cauarlar'

14. yryrryn *u"u rn aparrbrK 6rnurru, i"l"ontopy. IPg - 6yl rorrnnaullsHblH 
'aaryy

Kara3AapbrHbrH arraqKbr r{blrapblnur-u,,,'*utu *upl"t (ftluaucrt pbIHoryHAa Naftraurmpyy'

15. f,ucxourroJrroH aKira arbrMbrH TanA,OO TyuryHyfy xaHa aHbI rIpaKTI'IKaAa KOnAOHyy'

,,,[,afinUa e'yil,, x{a'a "uoltg,yK o.yil" AI'IBIIAeHAAep,qIIH fOp'Uou MoAeJIIIHI'IH Her[3I'IHAe

aKullflnapAbr 6aaloo'
16. ,{racxoufioJrrog aKrra arbII\[bIH TaIIAoo TYIIIYHYTY, aHbI IIpaKTI{KaAa KoJIAoHyy'

IrlneecruqrrJrbrK 4on6oop^y' eKoHoMl4n*tn 'nuiu'ftn*lynytyt 
6oTo:'NPV' IRR' PI' DDP'

i7. (Dunauc"rn"rrJ*rrui.poran ro6orerA'rrlr xa'a Kr,rpeilenyynlny. To6oK.JIAI'IK MeHeH

Kr,rpe[reH[H OpTOCyHAaIUr aooo*u*yy KoHuerql{flCbl' AKIIUfiHHH K\"IYIIOH KI{peuecI',IH

aHbIKToo Nana To6oKeJIALIKTI'I oJItIoe'

lS.Korunaru,rflrrblHaKIII4rIJIapbIturrr"o6onenAuruH6aalooAo6era(<B>)KOHIIe[qI4flCbI'
Cucrerr'ta-nyy x(aua cI'IcreMaJIyy sMec ro6 ore[ulrx'

19. CAPM Mo,{ejIII - cLIcTeMaJIyy ro6orel4llKTH 3cKe aJlyy },{eHeH Kau[Tan,[bIK aKTIIBAepALIH

HapKbII{ 6aaloo \roAeJII'I (Yunurrl Ulapn)'

20'I,Irrsecr?IqllgJlblKnoprsen.uuou.nupyy.fappuMaprcoerauruunopr$oJl}IoTeopl4flcbl.
21. Ap6utpax.4blK 6aa rysyy reopllscbl'

22.KanuratAblH crpyKrypacbl xoHYHAe rYIIrYHyr' Baa xaHa KarII4raJIAbrH TY3YMY'

KauuralgrrH HapKbI XaHa KanI4'-1",,, opToqo caIIMaKTaHbIII aJIbIHTaII HapKbI (WAAC).



23. Ysar MeoHeTTYY Ke[er{eKTe KoMIIaHlIsHun $unancbIJIbIK 6aurapyy M9AeJIII'

To6orelAuKTep, r.'HB.CTI,IIII'flJI'IK 4On6oop,uY' KYTY1TSH KI',IpgIIIeq/YJIYry xaHa WAAC'

Kanura-n cTpyKTypacblH OIITI4ManAalIITbIpyy )KaH a KoMfl aHusHbIH HapKbIHbIH oCYIIIY'

24. Aprrrrqb'IblKryt x(aHa XeHoxef axqtrtrap' AKUI'Iflnap MeHeH reJIoH\^/qY AI4BI'IAeHMep'

aKrlr;napAbl 6enyy. Benyulry Kafipa carblrl anyy'

25. [usu,'e'ooepAr4; ".op"-upri. 
,{unu4eHAAepre aprblKrrburbrr 6epyy reopl'flJlap': fopAou

MeHeH Jlunrnepgun KoJIAory KyIrI Teopllflcbl'

26.fIafi.ilasrr raftpa IIHBeCTI4III,IflJIOO KOHIIenuI',IflCbI XaHa aHbIH ',qI4BI{AeHMepApI 
TOIOO

TapTr46LIHe r"firu3reH Ta6C1prr.Aunulesgr4K CafCaT )I(aHa aHbIH aKIIlItJIapArin 6aaCrrna

rufi rzgren r aacvpy'..{ueu4eu4Ar4K CaJ{carrbr aHbrKTOOqy & aKT.pnop'

27 .EaaxaHa Karr?TTaJIAbIH TY3YMY, aHbIH AI{BIIAeHMIIK CaiIcaTKa rufiil',rgren Taacvpv'

KouuauugHbrH OnTI4ManAyy AI',IBI',IA9HMI4K CaflcaTbl xaga KOM1aHI'ISH6IH HapKbIHbIH OCY1I1Y'

28. KooM.qyH aKrlr4finapblHblH 6aacrrn xoHro canyy' Arenrrur KoH'bJII4KrTepuHlIH Teopuscbl

Narra Quprr,raHblH HaTbIfiXalIyyJIyfyHyH KopcoTK\^ITopYHYH He[I3}IHAe MeHeAXepJIep Y.IYH

!f,itllr:trffIffi".rucblHAa*I Koproparl'Inaux sra.13y*r' KounanrtHbl' 6aarvvnvr<rapuu

6affiapyy KoHrlerqr{flcbrHbrH ***yrry"ouiu "ttyty-y 
(vBM - Value based management)'

30. Kovrnaru.rflHbrH 6uz'ecutrun HaruftNaryynyiy" 6aanoonyn HerI{3f}I xpurepuftnepu:

sKOHOMr4Kanurn nollly*.ra HapK (EVA - r,conomic valUe Added) xaHa pbIHOKTyK KoIuyMrIa HapK

(MVA - Market Value Added)'

31. Kovrnauu.fiHbrH 6aalyynyrcraprm 6auKapyyHyH IIHrerpaIIutJIaHIaH cllcTeMacbl' Balanced

Scorecard: KapXbI, KapAapJlap ' rlrlKlr6usHec npoqeccTepl'I' oKyryy XaHa oHYKTYpYY (BSC -

Balanced Scorecard)

32. Kofinop ar\fiflrrap*,,rH ocYilY xaHa Ke3oMenAoo MaceJlecu' I4urerpaUut' KoMrIaHlI'flHbI

pecrpyKrypu3alryI'noo
33 Eupuryy xa'a KoIIlyJIyy MorIIBAepI'IH raJIAoo: etf$emun4yyJlYK reopl4tnapblHblH Ko3

KaparlrbrHaH, 4Unepcu$LIKa_qI4f,HbIH Ke3 KapailblHaH, aTeHTTI',IK TeopIiIflcbIHbIH Ke3 KapaIIIbIHaH'

34. rltrrbl]r,r Qunroprropyn 6aurxapyy: caryy, XYTYpTYY KaIrI'ITaJIbI' I{HBecTl,Iqufrrap'

euAypyrurYn uarltfi NarryYnYrY, KarIIaraJIAbIH HapKbI'

35. BauKapyy qequMAeprH HefI43AooAe 6aanoo MaKcarrapbl xaHa .:Y:T.tjtbIH HapKbIHbIH

TypJrepy(puuoxryx,6alaucrnK,xoloy'LIIIKIII,I',IHBecTIIIII4tJIbIK',pbIHOKTyKKaIIIITaJIAaInTbIpyy',
Kl{peuere Herl',I3AenfeH HapK)' /^.,unl.'rvl.\ )KAr

36. Kor'rnaru{sHbrH HapKbIH 6aalooAo KI'IpelIe, canbllllTblpr'ra (pnnorryr) Naua HapKrbIK

blKManap. ,_ E^^_^^ r,r,aiononlr. rTrror.or-rrr Ta3a KI,IpelIeHI{
37. KorvrnarufiHbrH HapIGIH 6aanoo blKl\{anapbl: Ai4CKOHT'IOJI|0H aKqa aIbIMbI'

KanrrTqJr.(arrrTbrpyy brKMasbl, 6aalapArm MyIIbTI',I[nLIKaTOpy MeHeH 6aaloo bIKMacbI', aKTI';IBIe

HerI,I3AeJIres 6aaloo bIKMacbI'


