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KUCKAPTMAIIAP
ANM - ANNN UYKKU MaxcyrnoT
NHA - NCTEBLMOS Hapxnapu NHOeKcu
NYHN - nwnab YnkapyByYMnap Hapxnapu UHAEKCH
dAO - BMT Osuk-oBKaT Ba KULLNOK XY>Kanurn TalKkunoTn
d3T - depepan 3axupa TU3MMH
XBX - Xankapo BarntoTa xamrapmMmacu
OKK - AasnaTt KuMMaTn KoFosnapu
PCAK - pean camapanu anwatuys Kypcu
PMI - nwobnnapmoHnuk paonnurn nugekeu (purchasing

managers' Index)

FPAS - Mapka3unn 6aHkga NnporHo3 Ba Taxnun TM3nMm

QPM - FPAS TU3MMWHUHI aCOCUI YOPaKMK MPOrHO3 MOAENN
DSGE - ANHAMUK CTOXaCTUK YMyMWUin MyBO3aHaT MOAENN
VECM - BEKTOPJIN XaTONMKHW Ty3aTuULl Moaenu
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KUPmul

Myn-kpeaut  CMECATMHUHI  acocuii  MyHanuwnapu  Y36eKMcToH
Pecnybnvkacun Mapkasun GaHKMHUHE XXOpWU UKTUCOAWUA BasuUAT Ba ypTa
Myg4atnu nctukbonga KytunaéTraH MakpouKTUCOaMM puBOXIaHULW Bynmya
kapawnapuHM  xamga ywby gaspaa  Hapxnap  6apkapoprmrnHu
TabMWHIIALLra KapaTunraHd nyn-kpeanT cMécaTu YopanapuHu benrnnamnau.

V36eknctoH Pecnybnukac Mapkaswii 6aHkn nyn-kpeanT cuécaTuHu
Hapxnap 6apkapopnurmHn TabMUHNaLW xamaa ypTa myagataa MHONAUNSHN
5 cdomsnuk TapreT gapaxacura nacantumpuwl makcaguaaH kenud 4mnknb
amanra owuvpagu.

2025 MVNHWHT yTraH gaBpuaa UKTUCOANETHUHI BapKkapop HKOpY ycuLl
cypbartnapm caknaHmob Konauw. NHBecTuuusemin daoNNUKHNHT
AXIWMNAHULWK, axonn OapoMagflapuHUHT - yCcuwKM  OunaH  MCTebMon
TanabuHUHI oWwnWN XamMaa OKCMopT CcypbaThapuUHUHE Kadannawuiwim
NKTUCOANN YCULLHWHI acocui gpansepnapu 6yngw.

Y3 HaBbaTMAa, WHBECTULUMOH  (DAOMMAVMKHUHT  SXLIMNAHWLLMIA
MamnakaTra lKopu gapaxaga XOpWXUin MHBeCcTUUMsNap anb KuiamHULWn
Ba UKTUCOOAMETra axpaTunaeTraH KpeanTrapHUHI IOKOpUY YCuLL cypbaThiapu
acocun xmucca KyLau.

XycycaH, ywby daonnmk xu3maT KypcaTull, caHoaT Ba KypumuvLl
coxanapuparu 6apkapop YCULLHMHI aBOM aTuwmaa Kysatungu. LWy 6unaH
Gupra, 6lmKeT [apoMagnapuHUHT  yCUW  cypbaTnapun xapaxaTtnap
cypbaTnapmgaH tokopu 6ynuuwmn 61ooKeT KOHCONMMAAUUSICUHU Makcannuv
KypcaTKuunap govpacmuaa waknnaHuwura omun oynau.

Hatuwkaga, nun 6GowwvpaH uktucoanértaa Oapkapop snnu Tanab
waknnanan. WyHuHraek, | Yopakga anpym MCTEbMOS ToBapnapu Hapxura
nMnopT Taknudpm 6GunaH OofnNuK xaTapnap to3ara Kenuwun Tydannm
MHNAUMA  Japaxacu Kopu  waknnaHaun. by  xonat  MHQNAUMOH
KyTunmanap Kydanuwmra cabab oynaw.

Mapkasunin 6aHk ToMoHMAaH aBob 4Yopacu cudatnga mapT onmmnaa
Nyn-KpeauT CuUEcaTuUHM  KaTbuMANaWTUPULL XamAda acoCun CTaBKaHu
0,5 ¢dous 6Gangra owmnpub, nunnuk 14 douns gapaxacuga OSenrunal
TyFpucmaa kapop kabyn KunmHauw.
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HucbataH katbuini nyn-kpeauT LWapoOUTAAPUHUHT TabMWHITAHULLIN,
yTraH WUNrM SHeprna Hapxnapu owuvpunuwn bunad 6ofnunk Gupnamym
NHPNALMOH TabCUPNapPHUHT Tyrawu, anvawys KYPCUHWHT
MyCTaxkamnaHuwm xucobura umnopT uHPNSUMACKM nacanmd 6Gopuin
HaTwkacuga lll Yyopakga VMHMNAUVMOH XapaéHNTapHUHI CeKUHMalmLwmM Ba
MHMNAUNOHHUHT KyTUNIManap nacanmiun Kang aTungu.

Nktucogmétnoarm  okopy  aonnuk  Ba  YHUHrT  Tabcupuga
LWaKnnaHaétraH tTanab oMunnapuHu, WyHUHrAeK NHAPMALMSHUHT nacanumi
TpeHaura yTraHuHM wuHobatra onub kenrycuaa MHMNAUUAHUHT MasKyp
nacaloByYM AWHAMUKAcUHUHI Gapkapop [AaBOM 3TUWMHU TabMWHMAL
Makcaguaa nyn-kpeguT wapoutnapu HucbaTtaH kaTbuin Aapaxkaga caknall
AaBoMm aTTMpunagu. Ywby wapoutaa 2025 nun akyHura  ymymum
NHPNAUMSHUHT 8 cbomsra skuH gapaxaga 6ynuwm, ANM yeuwn 7-7,5 pons
aTpodumaa WwaknnaHuwm KyTurMmokaa.

YpTta mygaatnv 2026-2028 innnap nporHo3napyHu uwnad YvkuLL Ba
MOC paBuwga nyn-kpeamT CUECATUHMHI  acoCUi  MyHanuwiiapuHm
Genrvnawga Tawkn Ba NYKK LLAPOUTNAPHMHE UCTUKDONAArn puBOXKIaHULLN
Bynnya kytTunmanapgaH kennb 4nkmd, MakpouKTUCOOUN PUBOXKITAHULLHUHT
acocui cueHapuncn nwnat Ynkungm.

byHoa TaLlKK LWapouTnapaa XKaxoH nKkTUcoaneTnaa
HOQHUKIMKNAPHWHI  caknaHub  konuwmn  doHmaga  rmoban  ycuw
cypbatnapuvHuHr HucbaTaH NacTpoK wWaknnaHvwm, uHbnaums 6ynuya
TapreTra apuwnw HMCcbaTtaH y30KpoK 4aBOM 3TULKM, BanoTa 6bo3opnapuaa
KECKMH y3rapuwrap 03 6epmacnurn, onTUH HapXUHUHT HUCBaTaH HKopWU
Aapaxaga caknaHmb Konuwm TaxmMuH KUIMHOMW.

Nykn wapoutnapga annu TanabHuHr Oapkapopnawmnd 6opuun,
KpeauTnawl Xapa€HnapvHUHT MyTaaunnailysu, Ul Xakym MUKOOPAapUHUHD
MexXHaT YHymgopnurura nponopuMoHan ycuwmn, nyn yTkasmanapu
YCUWIWHWHI ypTa Myanatniv TpaekTopuscura Kamtuwin, WHBecTuuusinap
OKUMUWHUMHI Bapkapop waknnaHuwm, uckan Takuumnnuk ypta myagnartaia
ANMra HucbaTtaH 3 bomnsgaH owmacnmrn Hasapga TyTunau.

Acocun cueHapuura kypa, 2026 nunga pean AWM ycuwun 5,5-6,5
douns, 2027-2028 wunnappa 3ca 6-7 dous pgapaxacmga nNPOrHo3
KUnnHMokaa.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU



Y306exncroH Pecnny6smmikacu Mapkasnuit 6aHKM

MakpoukTMcoaum puUBOXITAHULLHUHI acOCUW cueHapuicu Ba OoLlka
LLOKNap wapoutuaa xam nyn-KkpeauTt cuécatm uHdpnaumsasm 5 donsnuk
TapreTu gapaxacurada nacantupuiira Kkapatunaau.

[MporHosnapra kypa, ymymumn nHdnauua 2026 nun oxupura kagap
7 dowusra, 2027 nunga Tawkn WMHPNAUMOH OOCUMHWUHI Kamauuin Ba
MHANAUMOH KyTuUnManapHuUHr 6apkapopnallyBu Hatwkacuga S5 dousnuk
TapreT gapaxacurada nacammwm sa 2028 nungax ywby gapaxa atpodpuaa
LIaKNIaHUW KyTunmMmokaa.

Ywby nporHosnap XyCyCUMnawTupull >Xapa€HNapuvHWHI LaBOM
STULLKM, WUYKN Ba XOPWXKUA MHBECTULMANAP XaXXMUHUHI BGapkapop yculiu,
NKTUCOAMETHN KpeauTnaw cypbaTfiapMHUHT MakOynnawmnwmn, WYHWHIOEK,
NKNNM y3rapuvLunapu ounaH OofFnuK xaTapnapHu KEeCKWH
KydanTupmacnmrmin nHobartra onaau.

N4ykn Ba TalwKku KyTunmMaraH xatapnap to3ara Kenuwm 6unaH 6ofnumk
MaKpOMKTUCOOMIA PUBOXKMAHWULL CLLeHapUnapuHn nwnab ymkuwaa, Maskyp
xaTapnap 6up BakToa amanra owuwl 3XTUMONKM NacTiUrMHM xmcobra onrax
xonga, aBBanrM nunnapgarm 6up Heva TallkM Ba WYKM XaTapnapHu 6up
cueHapun govpacuga ypraHuw éHgawlyBmugaH dpapknu pasuwga xap oup
XaTapHW MaKpOMKTUCOOUM BasndaTra Tabcmpriapn anoxuga Kypud ymkmngm.

XycycaH, MaKpOUKTMCOaNN PUBOXIMAHULLIHWUHT acocun
cueHapumncmngary waptnapgad dapknm Kenrycu nmnnapga rtosara Kenumum
MYMKWUH OYnraH TallkM Ba UYKM Xatapnap (Woksap) anoxuga ypraHmnmo,
MKTUCOAUN KypcaTKUYIapHUHT acocun cueHapumngarm NPOrHo3
AapaxacumaaH Yyetnawuwim daxonaHamw.

MHPIaumnaHM  KydanTupyBuYm acocun  woknap cudpatvga caBao
xaMKopsiapu BantoTanapuHUHE HOKOPU KagpCcuanaHuwun, ONTUH HapXUHUHTL
KECKWH nacanuiiun, UMnopT 03UK-OBKAT MaxCysioTrnapu XaxoH HapXnapuHUHI
cesunapnm owuwK, duckan TakYUINUKHUHE  KEHranuuwmn, SHeprus
TabMWHOTUAAMN  Y3UNULWINAP, WKIMM  LIAPOUTIAPUHUHT  €MOHMALLNLLIN,
MONUABMIA OMMAaBOMNMUK KaMPOBUHUHI KEHrammwm xucodbura UCTebMOn
TanabuHuHr daonnawmwm xamga TapTubra conuHaguraH HapxfapHWUHP
MHNAUMA AapaxacungaH ces3nnapsiv loKopu OLLMPUINLLIN YpraHUngw.

MHpNsaumnaHM nacantupumira xmsamart KuryBYM LLOKNap cudatnga
ONTUH HAPXMHWHI KECKMH OLUMLUIKW, XYCYCUMAALITUPULL XapaE€HNapUHUHT
dhaonnawunwn, NHBECTULMOH Ba pakobaT MyXUTUHUHI AXLWIUAAHUWN Kabu
y3rapuvnapHuUHr Tabcupnapu 6axonaHgu.
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Ywby wapouTtnap to3ara KesnraH Takaupaa nyn-kpeguTt cnecaTtura Moc
paBuLla TErMWNKW y3rapTupuwniap KMpUTuwW napameTtpnapun denrmnaHgun.
byHaa acocun abTMBOp ypTa Myagatnu nctukbonga MHQNAUUMSHN TapreT
KypcaTKuuura apuiviuimra kapaTtungu.

LUyHuHroek, maskyp xyxokatda kenrycu wuunnapga [yn-kpegut
Cnécatu camapagopiiMruHM  siHaga owupuw 6yrnya  pexanap xam
KenTupusiraH. byHaa nyn-kpegut cnecaTu KapopnapuHWHT
TPAHCMUCCUACKMHN SXwIUnall y4yH nyn-kpeguTt ornepauyoH MeXaHU3MUHU
TakoMunnawTnpuw 6ynnya Yopanap, MakpoMKTUCOAMA NPOrHO3 Ba TaxJurl
CanoXMATUHN  MyCTaxkamnaw Oynuda MaBxXyn MoAenb Tuaumnapu
napameTpnapuHmM kamta 6axonaw Ba dHrM mogenniap 6unaH 6onnTuwl
xamga KOMMYHUKaUMAHW  Kyb4auTupuw  to3acmpaH  Yopa-tagbupnap
pexanawwTMpunraH.

Kenrycn wvnnapga WHQNAUMSHUHE nacT  gapaxaga 6apkapop
LUAKNMaHUWKMHA TabMUHMALWAA anoxuaa axaMusaT KapaTunuwm no3um
BynraH macana — 6y MHMPNAUMAHUHT Taknnd 6unaH OoFNUK doyHOamMeHTarn
oMuUnnapuHn Gaptapad T Myxum axaMmnaTt kacb ataaw.

by, O6upuHun HaBbaTma, w4knm 6HGosopaoa pakobar  MyXUTUMHMK
KydanTupuwl, Tapud Ba HoTapud YeknosnapHm kamantmpmb 6opuw 6munax
TalKkyU CaBOO OPKMHNUIMMHM saXwunaw, OyHaa ToBapnap uvMmnopTuaa
KOHUEHTpaumsanawys papaXacuHW nacantupuwl, ToBap Ba Xuamartnap
TaKMMMUHN OLLMPULLIHL TabMUHAALLra KapaTuiraH aHeprust pecypcrnapuHm
eTkasnb Oepuwl y3nNykCuU3Nuru Ba e€Tapnv  gapaxaga TpaHcnopT
MHGpaTy3nnNMacu NoTeEHUNaNMHU LWAKNIaHTUpULW Kabu yopanapHu amanra
OLUMPULLIHK TaKo30 3Taau.

Myn-kpeout 603o0pnapuga 6aHknap daonuaTuga pakobaTt MyxuUTUHN
aHaga axwunaw 6opacuagarn mMakponpygeHuman dopanapHu nyn-kpeaut
LuapouTnapura TabcupnapmaaH kennb YmMkkaH xonga Kynnaw kynamnapwu
oenrunab onuHawn.

LLly 6unaH Gupra, gasnat KopxoHanapuHu TpaHcdopmaLms KUnmw Ba
XyCyCUMNaLWTUPULL  KapaeHnapuHu  (paonnawtmpuwl, AOUPEKTMB Ba
NMTME3NN KpeauTnall amanméTuHn KamanTupuL xamaa kanutan 6030puHNn
TakomunnawTnpmod GopuLl nyn-kpeguT cuécatu Kapopriapu
camMapagopriMrmHi  owmpuwaa Myxum YpuH TyTagu. Ywby Tapkubuin
NCNOXOTNApPHUHI  MyBadpakuaTnn amasnra Oowunpunuwn  UKTUCoamneT
TapMOKnapu  canoxuat¥ Ba  YHYMOOPJSIMIMHW  OWMpuUll  opkanu
NHPNAUMSHUHT NacT Ba 6apkapop LWaknnaHuwm xamaa tokopu UKTUCOANN
YCULLHW TabMWUHIIALW MMKOHUHK Bepaguw.
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1.2025 WWUNOA  LWAKNNAHFAH  MAKPOMKTUCOOUN
LUAPOUTIIAP BA NYN-KPEOUT CUECATU TAXJTUNN

1.1. TawKn Ba UMKM KTUCOOUN LLApOUTIAp

2025 dunHuHe Odacmnabku 9 oduda enoban ukmucooud ycuw
KymurszaaHudaH Kopu Oapaxkada wakrnaHou. Ywby ycuw mauwku casdoza
HucbamaH Kopu mapughnap kKupumunuwudaH onduH uwnab Yyukapuuw ea
casdo coxarnapuda onduHOaH emka3ub bepuw chaosnuau owuwu opkKasu
Kynnab-KyeeammaHOU. YMymaH ornzaHOa, xaxoH0a mapudghriap Oapaxkacu
owub 6opmokOa. bupok, ynapHuHe y3zapuwu bunaH 60ffiuUK mabcupriap
xanu mynuk ukmucoduli ¢aonnuk Kypcamkudrnapuda akc smmazaH ea
Keneycuda anoban ukmucodul ycuw cypbamiapuza ea UHnsayusiea
b6ocum spamuuiu MyMKUH.

Anpum  y3rapuwnap 06ockuuma-6ocknmd  amanra  owmMpunaéTraHu
cababnn, koMnaHuanap xapaxatnapy YCULUWMHUHI MabfiyM KUCMWHMU Y3
doragacu xucobumaaH konnamokaa. Ly 6unan 6upra, Tapug 6unaH 60ofnnk
XapaéHnap Tabcupriapu MCTEBbMON Xapaxartnapu Tapkubupa, mexHar
6o3opmaa Ba MHGNSAUNA gapaxacuaa Tobopa Kynpok HaMmoEH Gynmokaa.

eocnécun 3maanatnap xamaa Tallku caBgodarn YeknoBnap AaBoMm
9TUWIM  XaxoHA4a  MKTUCOAMA  Ba  MOMUSIBUN  (pparmMeHTauusiHu
KyvyanTtupmokaa. by, y3 HaBbaTnga, xankapo mwnab vvkapuw Ba eTtkasvb
Gepuw 3aHXnpnapu xamga TYFpuaaH-TYFpU MHBECTUUMSANap TakcumoTura
y3 TabCuUpuHM KypcaTmokaa. by xonat wuwna® 4dukapuw coxacuga
TPaH3aKUMOH XapaxaTnapHUHI owwmwimra onnb kenub, rnoban nkrncoamet
camapagopnurira canbum Tabcup KypcaTmokaa.

Monunasun doparmeHTauma 6unaH 6up Katopaa MonNusIBUIKA pecypcnap
acocaH CYHbUW WHTENNEKT TEXHOSNOMNANapUHUHE  PUBOXITAaHULWKIA
NYHaNTUPUIIMOKAA. Ywby TeHOeHuuns NKTUCOONN YCULLHU
kynnab-kysBaTtnaétraH 6ynca-ga, aHbaHaBU  MKTUCOOMET  xamaa

puBOXnaHaéTraH 6o3opnap ydyH MHBECTMLMSANAPHU Yeknamokaa.

Fnob6an mHdnNAuma cydHrrm nmnnapga 6ockuuma-6ockny nacamnmo,
XOPUN WMUNHUHT ceHTsbpb onmnpga 3,5 domsHn Tawkun atan. Kenrycu
YyopaksapAa Talky caBgo BoXNapuMHUHE Hapxnapra TabCupu K3ara YMKULWmn
BunaH HPNAUMS SHa oWnLW TpeHaura ytuwmn kytunmokaa (1.1.1-pacm).
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1.1.1-pacm. Fmo6an nHdpnauus, 1.1.2-pacm. ®DAO nHaekcu, 2024 dun
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MaHb6a: Mapka3suti 6aHk xucob-kumobnapu. MaH6a: BMT O3uk-o8Kkam 8a KUWIIOK Xyxanuau

mauwkursiomu.

AKCapunaT puBOXMAHraH Mamsiakatnap >XOopuu uinga  Y3uHUHC
NHAUMS TapreTura apuvwraH 6ynca-ga, kenrycu gasprapga axoHaaru
MaBXy[, HOaHUKIMKNap MHNAUUAHK nacT Ba bapkapop gapaxana caknab
KONMULWIHK MypakkabnawTtupuwm Oynnda xataprap caknaHub kKormokaa.
XycycaH, xuamatnap WHPASUMsacKu HucbaTaH KOpU  gapakaCUHUHE
TYPFYHIIUIM Ba apyM UMMNOPT MaxcynoTriapy HapXnapuHUHT YCULLN YMYMUK
NHAPNAUUSHUHT Nacanunwl cypbaTiiapuHN CEKMHNALITUPMOKAA.

CeHTAOpb onnaa xaxoH O3UK-OBKaT Hapxnapu uHaekcu (PAO)
yTraH onra HucbataH 1 domsra nacanmb, 128,8 6anara TeHr 6ynaun. Annnuk
xnucobaa 03MK-OBKAT Hapxmnapu ycuwnm yTraH WANHUHT MOC Jdaspura
HucbaTtaH 3,4 ponsHu Tawkun atam (1.1.2-pacm). byHga, 6yroongan roKopu
XOCUN eTULITUPUAraHNUrM HaTuxkacuga AOH MaxcynoTnapu Hapxnapu
nacauraH 6ynca, rylwT Ba €éF MaxcynoTtnapu Hapxmaa TanabHuHN Kydanuwm
TabCcupuaa HoKoOpW OLNLL Ky3aTUnau.

MHnaumaHudr  nacamvwm  6unadH  Gupra  rnoban  MonusiBun
WwapouTnap xam tomMwan bownagu. LyHra kapaman, kynnab mapkasun
BGaHknap nyn-KpeavT LWapouTiapuHu toMwaTura 9XTMETKopoHa éHaawmo,
HeuTpas craBkanapra yTull XapaéHnapuHu Kenrycu faspnapra amanra
OLUMPULLHK pexanawTupmokaa.

Mmo6an uwobunapmoHnuk caonnurn uHaekcu (PMI) ceHTabpb
onmaa wxobunnuruya caknaHmb konmb, 52,4 6angra TeHr 6ynau. byHaa,
nKTUcoamMn OaoNNUKHUHI KeHranmwm mwnad dYnkapuwga xam, xum3matnap
coxacuaa xam KysaTungm.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU
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XutongaH 6Gowka 6Gapya acocui caBOoO xaMKop MamrakaTtnapga
GaoNMKHUHI nacanmmum Ky3atunub, acocaH nwnab vymnkapuwl coxacuaaru
BytopTManapHUHr Kamannwn dooHunga 3 depan. Xutonga okopu akcnopT
BbytopTmanapu aonnukHM Kynnab-KyBBaTnoByYn acocun omun 6ynmb
konmokaa (1.1.3-pacm).

[[eocnécuin BasnaT Ba caBOO coxacumaarn HOaHUKNKUKNapra kapamaw,
akcapusT caBao xamkopnapga (Xumod, Ko3ofucmoH, Typkusi) UKTUCOAUN
ycul HKOpM ucTebMmon Tanabum Ba MHBECTUUMOH aonnuk xmucobura
BGapkapopnurHmn caknab Konvokaa.

1.1.3-pacm. CaBpo xamkopnapaa 1.1.4-pacm. Acocum caBgo XxaMKop
MWOUNapMOHNUK haonnuru MHAeKCHn, AaBnatNapHUHI UHcNALUAcK, pousda
¢ous 6aHd
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Manba: S&P Global. Manba: Teeuwnu daenamnap cmamucmuka

Kymumacu.

UHdnauma kypcatknunapmga aca Typnivya OnHaMuka Ky3aTunuo,
MapKkasun OaHKNapHWHI TapreT AapaxanapuiaH lokKopu KypcaTkudnapga
waknnaHmokaa. Poccusa Ba Typkuaga uHNSUMS KaTbud  nyn-kpeaut
cnécatu Tabcmpuaa ceknHnawmd 6opaétran 6ynca, Xutonga MHONALNOH
XapaéHnap Homra dkMH gapaxaga WwaknnaHvwga QgaBoM  3TMoKAaA.
KosofnuctoHga €3 ounapvgarm Kucka Mygaatnn TYPFYHIIUKOAH — CYHr
NHPNAUMSA XKapaéHnapu siHa Teanala 6ownaan (1.1.4-pacm).

Acocuin caBOO XxaMKop dasfiatnap BaswoTa Kypcriapu CyHrmm
ovnapaa HucbataH 6apkapopnawuraH 6ynca-ga, >Xopuin MMIHUHE 4acTnabku
9 on faBomMuaa cesunapnu ysrapuinap Kysatungu.

ITYJI-KPEAUT CUECATVIHVIHT 2026 VIVIJT BA 2027-2028 VINJIJIAP JTABPUTA MYJDKAJUUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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XycycaH, Poccusa pyonu katbuin Nyn-kpeauT wapouTriapu Ba MMNopT
ycuLl cypbaTnapuvHUHT CeKMHNaLwmnLLn doHnaa cesunapnum
MycCTaxkamriaHraH 6yrnca, roKkopu nikm tTanad Ko3ofFMcToH TeHreCuHu 1Uun
AaBoMuaa KagpcumsnaHuwwura cabab 6yngu. XuTtom raHuM 3ca uvn
Aasomuoa OapkapopnurmHn caknab konmokga. Typkusiga caknaHub
KOnaétraH 1Kopu WHGPNSAUMOH 6ocum  (boHMaa nupa  KypCUHM
kagpcuananuwun (ymeaH Gunea HucbamaH KeCKUHPOK) OaBOM 3TMOKAA
(1.1.5-pacm).

XKopun nmnga xomallé Hapxnapuga okopu  TebpaHyBYaHUK
Ky3atungun. XycycaH, ytraH 9 onga onTUH Ba MUC Hapxnapu Moc pasuwiaa
49,4 cbous Ba 21,4 chounsra kummaTnaraH byrnca, HedpTb Ba NaxTa XxomaLué
Hapxsiapyn moc pasuwpa 13,8 Ba 5 ponsra apsoHnagm (1.1.6-pacm).

1.1.5-pacm. Acocum caBao XxamMKop 1.1.6-pacm. Acocun xomallué Hapxnapu
AaBnaTnap BantoTa Kypcrnapm AWHamukacu, 2024 dun sHeaps = 100%
AWHamMmukacu, 2024 dun sHeapk = 100%
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—— Pybnb HOaHb TeHre INnpa OnTuH Mwnc MaxTa YpaH

MaHb6a: Maskyp 0aenamnapHuHe mapkasul MaHb6a: tradingeconomics.com mabiymomiiapu.
6aHknapu.

ByHaa, ONTUH HAaPXMHUHT FOKOPW YCULL CypbaTiapy UHBECTOPNAPHUHT
rmoban HoaHWKMMKNMKNap4aH XUMOSINaHUW yYyH OMTWH akTuBnapwura
capMosira KUpUTULLN xamaa Mapkasnin 0aHknap TOMOHUAAH ONTUHIa HKOPU
TanabHWHr caknaHnb konuwin GunaH n3oxnaHaguw.

Muc Hapxupa caBgo 4Yeknosriapy  Ba Typnu GOXMAPHWUHT 3BbSOH
KANMUHULIK HaTuXacuaa tokopy TebpaHuwnap Ky3atunub, cyHrmm onnapaa
Kynnab paenaTtnapHUHr SWWn 3HEpreTMkaHnm omMManawTMpuwmM xamaa
31EKTP TabMUHOTMHN OLUMPULLN TYFpUCHaarm pexanapvHn 3bnoH KANULLIK
MUC HapPXUHWHT IOKOPWU YCULLWHU TabMWHITaMoKaa.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU
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MaxTta Hapxnapu OKopM Xocun Ba TanabHuHr  3audnawumwm
HaTWXkacmga mytagun caknaHmb kKonmokada, ypaH Hapxrapu aca CYHImu
ovnapga TanabHWHr Kydyannwm ooHmnaa siHa ycyBYM TpeHara yTau.

Nyku ukmucoduii wapoumnap

2025 dunHuHe 9 olUu siKyHnapuesa Kypa KKopu ukmucooud ycuw
cypwamnapu caknaHub kondu. [lyn ymkasmanapu ea axosiuea
axpamuriaaH kpedumiap XaxXMUHUHe rKopu Oapaxxanapda ycaémeaaHnuau
yu XyXKarnuknapuHUHe b6apkapop ucmenbMorl manabuHu
waknnaHmupmkoOa. Xusmamnap, caHoam, Kypunuw coxanapudazau
bapkapop ycuw 8a HKOpU UHBECMUUUOH (hbaoniukHUHe 0agom smuliu
ukmucooOul ycuwHuU Kynnab-Kyeeamsiog4du MyxumM omurinapOaH 6ynub
KO/IMOKOA.

Uly 6unaH 6upea, 6rdxem OJdapomaldnapu ycuw cypbamuHUH2
xapaxamrmap ycuw cypbamulaH KOPUPOK wakrinaHuwu 6rodxem
KoHconudauyusicuHu Kynnab-Kyeeamramokoa.

KOkopu ukmucoOul @aosiIuUKHUHe UHGASUUOH mabCcupriapuHu
XXurnoenaw makcaduda Mapkasut 6aHk HucbamaH Kamwbul r1ys-Kpeoum
wapoumnapuHu cakrnab mypubou.

Ukmucoodul ycuw. 2025 MMNHWHI SSHBapb-CEHTSA0Pb onnapuaa annm
NYKN MaxCYSNOTHUHI pean ycuwKn yTraH WANHWHT MOC faspura HucbartaH
7,6 donsHun Tawkmn atam (1.1.7-pacm).

1.1.7-pacm. Tapmoknap kecummaa 1.1.8-pacMm. TapMOKnapHUHI UKTUCOANN
AUM ycuwn oekomnosuumsacm, YCULLHM YTraH UMINTHUHT MOC AaBpura
Kymynsamus, ¢pousda HUcOaTaH Te3nawmwiura KywraH

xuccacum, gpousoa
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Kuwunok xyxanuru

Marb6a: Munnuti cmamucmuka Kymumacu

ITyJI-KPEOWT CUECATVHMHI 2026 VIVITT BA 2027-2028 VIVJIJTAP JABPUT'A MYJDKAJUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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MKTucognn yCUWLIHWHI  Te3nawuwnga xusMartnap Ba  Kypunuwl
TapMOKnapu ces3unapnu oWwnpyBYM Xmucca Kylurad dynca, caHoaT coxacmnga
yCuLW cypbaTnapu yTraH MANHUHI MOC daBpura HucbaTtaH 6Gupo3s nacamraHu
xucobura cekmHnawTMpyBun Tabeup kypcatam (1.1.8-pacm).

Y xyxanuknapy gapomagnapu  Ba ynapHuM  KpeauTnawHUHC
cesunapnun ycuwn doHmaa uMyku Tanab okopu waknnadraH 6ynca, cod
akcnoptaarn mkobum TeHaeHUNA Talkn TanabHUHr owmnwmnra cabad 6yngw.

1.1.9-pacm. CaBpo Ba ymymum 1.1.10-pacm. TyFpuaaH-TyFpyu XOpUXumn
OBKaT/laHMLL KOpXOHanapu ToBap MHBecTUUUANap AMHamukacm, msapo.
annaHmacwm, ymeaH UusIHUH2 MOC oonnap
Oaspuza HUcbamaH, ¢ghousda
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— X 2)KMUW, MNP, Jons (cod)
AWMra HucbataH, dhousaa (KyMynaTvB, YHr WKana)

YakaHa caBo Ynrypxu caBgo YMyMuii oBKaTRaHuLL

MaHb6a: Munnuti cmamucmuka Kymumacu

FOkopn uctebmon caonnurn Tabempmaa XOpun NUAHUHE gacTnabku
9 onmpga 4YakaHa Ba YNrypXw caBAo XxaXxmnapu pean xucobga moc
pasuwaa 11 dous Ba 12,4 dounsra owraH Oynca, ymymun oBkaTnaHuL
annaHmacu 12,8 coounsra ycam (1.1.9-pacm).

YTraH gaBspaa xam sannv TanabHu MHBECTULMOH haonnnk xucobuaaH
Kynnab-kyBBaTnawHu gasomunnurn kysatungn. 2025 AUAHWHE aHBapb-
CeHTAOpb ownapvaa TYFPUAAH-TYFPU XOPWXUWN MHBECTULUANAPHUHT
xaxmn AMMra HucbataH 13,6 dpounsra etnd 14,4 mnpa gOonnapHU Tawkun
aTan. TyFpnaaH-TyFpu XOPWXKUN UHBECTULINATIAPHUHT XaXXKMU YTraH UANHUHT
MocC gaBpura HucbataH 55,5 ponsra owam Ba AMaarun ynywmn 14,1 dpounasra
etam (1.1.10-pacm).

Wy ©wnaH ©Oupra, acocunm KanuTamnra WyHanTUpuIrax
MHBecTUUMANap TapkMbugarn MapkasnawraH Ba MapkasnalimaraH
MHBECTUUMANap yTraH nunra HucbaTtaH cesunapnn ycub, mMoc pasuvwiga
11,9 cbons Ba 15,6 ponsHu Tawkmn atam (1.1.11-pacwm).

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU
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1.1.11-pacm. Acocumn KanuTtanra 1.1.12-pacm. CaBao Ba nynnuk
WYHanTUpuUmnraH MHBecTuumanap, Xu3maTtnapaaH Tywymnap y3rapuium,
yTraH NusHuUHe moc daspuza HucbamaH, ymeaH UunHUHe Moc daspuza HucbamaH,
¢ou3soda ¢ou3soda
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Ma+b6a: Munnuli cmamucmuka Kymumacu

NkTncoomin haonnukHUHr stHa 6up Kypcatkmym 6ynraH 6aHknapapo
TpaH3aKuuanap xaxmu Kopu ycuwaa A4aBoM 3TMOK4a Ba CEHTSA6pb onmaa
yTraH MNSTHUHI MOC gaspura HucbaTtaH 54 domsra owan.

CaBpao Ba Nynnuk XxmsmaTtrnapAaH TywymMmnap xaxmuaa rokopuy ycuul
cypbaTnapuHuHr (24,0 ¢pous) GapakaBoMnIMrn xam McTebMon aonnmrm
tokopunurngad ganonart 6epaam (1.1.12-pacm).

1.1.13-pacm. Kyumac mynk 6o3opuaa 1.1.14-pacm. Ukkunamum yn-xom
OouTuMnap CoHu, MuHa. OoHa 6030pu Hapxnapu, ymeaH UurHUHe MoC
ymeaH UunHuHe Mmoc Oaepuea HucbamaH, 0Oaspuza HucbamaH, ¢pousda

¢ousda
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Manba: Mapkasuli 6aHk xucob-kumobnapu

ITyJI-KPEOWT CUECATUMHVHI 2026 VIVITT BA 2027-2028 IMJUTAP [IABPUTA MYJDKAJUIAHTAH
ACOCVM NYHAJIUIIITIAPU
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byHOaH Tawkapu, Kydmac Mmyrk 6osopuaarm oaosinnk xam mxkooumm
Aapaxacu caknaHub konmokaga. XycycaH, 2025 nunHuHr 9 onmnga Kyymac
Mynk 6o3opuga TysunraH GutMmnap COHW yTraH WWITHUHT MOC JaBpura
HucbataH 11 dowusra owmnd, 274 mMuHrTaHum Tawkun aTam (1.1.13-pacm).
Ywoy gaesp opanurMga, UKKUIamum yn-xowm 6osopuga HapxnapHWUHT YTraH
WASTHAHE MOC AdasBpura HucbaTaH ycuwm Munnui Banotaga 1,7 dowusra,
aonnapaa 5,0 gowusra TeHr 6ynan. lonnap nHaekcngaru ywoy ycuil Xopum
nmngarm MUNNUKA  BanlTaHMHE  MyCTaxkamnaHuvwm ©ounaH usoxnaHagu
(1.1.14-pacm).

1.1.15-pacm. BakaHcusinap coHum, 1.1.16-pacm. UkTncopuétaoa v

MUHe. OOHa XAaKUHUHI YyCULI cypbaTu, hous
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= Nwnab unkapyu = Haana caso = Pean u XakMHWHI YCULL cypbaTnapu
Kypunuiu YMyMuIn oBkaTnaHuL xaK y yP P
B Tabnum Bolukanap = /L1 XaKMHUHI HOMWHaN ycuLl cypbaTnapu

Man6a: O4uk maHb6anap acocuda Mapka3suti 6aHk xucob-kumobnapu ea Munnul cmamucmuka
Kymumacu

MexHaT 6o3opupaa aca Taknug aTunaétraH 6yw ww ypuHnapu
COHUHMHI ce3uriapnu ycuwn kysatunmokaa. XXymnagaH, v ypuHiapu ea
MexHaT apusanapu 3bJSIOH KUNMHNG BopunaguraH oHMamH ovnK maHbanap
MabnymoTnapura kypa, 2025 wuvnuHuur Il yoparm pasomuaga 6usHec
cybbekTnapm TomoHmnaaH Il Yopakka HucbataH 9,6 dooms kyn mw ypuHnapu
TaknnUg KUNMHMG, ynapHUHI canMOoKnn kncmm nwnad ymukapuw (70,9 ¢ous),
kypunuw (26,9 ¢bous) Ba 6Gowka coxanapga (9,5 ¢ous) kysatunraH
(1.1.15-pacm).

XKopuin nnnHuHr aBrycT onngarn GooKeT TalKunioTnapu onnvK vl
XaknHuHr 10 doomsra owmpunuun Ba XopwkaaH tobopunaéTtraH nyn
yTKasamanapuHuHr 6apkapopnmrin axonm ymyMnn gapomagnapuHUHT KKopu
Aapaxanapga ycuwura xm3maT KUnmMokaa.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU
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YmMmymaH onraHga, 2025 vnnHuir [l yoparvga v XxakMHUHT HOMUHan
ycuw cypbatn nunnmk 19,2 doonsHn Ba pean ycuwl cypbaTtu aca 9,1 oonsHm
Tawknn atam (1.1.16-pacm). VpTaqa OWIUK ML XakKn Kapunb 6,2 MnH cymra
TeHr oynau.

duckan xonam. 2025 WANHUHT OWMPUHYM dpuM  AUNIUMGa
KOHCcOnuaauuanawraH  OwmpkeT  xapaxaTtnapy Ba  gapomagnapwu
ANHaMuKacugarm canéumn TagoByT Knckapmb KenmMokaa.
KoHconunpgauuanawran owompkeTt Takumnnurin |l yopakga 3,4 doonsHu (Exku
16,0 mpriH. cym) TalKkun aTaum.

XKopun nmnga gaenat Gl0oKeTU gapoMaafnapUHUHE yCuw cypbaTu
(acocaH onmuH Hapxu xucobuesa) xapaxaTnapHum ycuw cypbaTuaaH
IOKOPUPOK  LLaknnaHaétraH 6ynca-ga, xapaxartnap ycuw cypbaTu
cesnnapsiv oLwraH.

1.1.17-pacm. lapomap Ba 1.1.18-pacm. duckan xonar,
XapaxaTiapHUHI YCULL CypbaTH, SANMea HucbamaH ¢hbou3sda
¢ousida
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Oapomagnap Xapaxatnap

Manb6a: UMB ea Munnut cmamucmuka Kymumacu mabsiymomriapu acocuda Mb xucob-kumobnapu.
U30x: KoHconudayusinaweaH 6ro0xem Odapomadu ea xapaxamnapu xamOa ¢buckarsn XonamiapHUH2
SAUNMea HucbamuHu xucobnawda cog Yopaknuk ANM mabrnymomnapudaH ¢holidanaHuraaH.

XycycaH, 2025 nmnHudr 9 onnga gasnat 6iogxkeTn gapomannapuHuHL
ycuw cypbatv nunnuk 20,6 ponsHu Tawkun atran oynca (2024 GunHuHe
moc Oaspulda 19 ¢bous), xapaxaTtnap ycuw cypbatm 20,5 dowusra TeHr
6ynan (xapaxamnap 2024 GunHuHa Moc dagpuda Uunnuk 9 ¢housza ycaaH)
(1.1.17-pacm). Hatmxkapa, 2025 wunHuHr 9 onm paBomuaga Grogxer
XapaxaTnapuHuHr  nun  Gowmparn pexara HucbataH Oaxapunuwm
90,4 doomsHu Tawkun aTam (2024 tunHuHe moc Oaspuda 78,1 chous byrzaH).

ITYJI-KPEAUT CUECATVIHVIHT 2026 VIVIJT BA 2027-2028 VINJIJIAP JTABPUTA MYJDKAJUUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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XXopun  domckan  xonat  KypcaTKMuM  CYHITWU  [dasprapga  xam
nKTUCcogmeTaa parbatnaHTupyBum douckan cuécaTt 4aBoM 3TaETraHSIUIMHN
KypcaTMokaa.

2025 nnHuHr 1l Yoparnga domckan umMnynbe candui WaknnaHraHnmrm
(1.1.18-pacm), y3 HaBbaTuaa, Il yopakga | 4Yopakka HucOaTaH YeknaHraH
parbatnaHTupyBum uckan cuécat  HPUTURAraHIUIMHKM  Gunanpunb,
2025 WMNHUHE BupnHYM apum uinnurnga ANM TadoByTUHUHT HUCGaTaH
NacTPOK LWaknnaHuwmra onmb kengw.

Tawku caedo0. OKCNOPT XAKMUHWUHI YCULLWN KOPUMA  WWIHUHTL
aactnabkn 9 onmnpa yTraH MAMHUHT MOC gaspura Hucbatan 33,3 doumsra
etan, byHaoa ontmHcua akcnopT 18,7 donsHm Tawkun atam (1.1.19-pacm).
YKaxoHga xomalle HapxnapuHUHE Kynaun KOHbIOHKTYpacu xamaa xmamarap
9KCMOPTUMHMHI  Ce3unapnn OWUWKN KaMW  3KCAOPT  YCULLIMHW  Kynnab-
KyBBaTSIOBYM acocun omunnapgaH éyngu.

1.1.19-pacm. JkcnopT bapkapop 1.1.20-pacm. UmnopT ycuu
KOMMOHEHTapPUHUHT YCULL cypbaTtnapwu, cpousda
cypbartnapu, Kymynsmus, gpousoa
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Marb6a: Oyuk maHbanap acocuda Mapka3suli baHK Xucob-kumobiapu ea Munnuld cmamucmuka
Kymumacu.

MMnopT xaxmu yTraH MMNHUHE MOCc aaspura Hucbatan 15,6 dowunsra
owaun. byHaoa, sHepreTMka Ba MaluMHA YCKyHanapucms UMMIOPT YCULLIK
24,5 (HOM3HM TalLKU 3TOMWN. YTraH wmnrm nacTt 6asa Tabcupn, By nmnru
IOKOPU MCTEBMOS Ba KpeauTNalHUHI dpaonnawysu xucobura, Xopun mnmn
SIKyHMAa MMMNOPT YCULL CYPbaTUHUHT stHada agannawysura onmb kenum
KyTUIIMOKAa.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU
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2025 munHuHr 9 onuvpga nyn yTtkasmanapu 13,9 mnpg. gonnapHu
TalKnn 3TNB, yTraH MMNHUHI MOC gaspura HucbataH 23,5 doumsra owau
(1.1.21-pacm). Ywby cesvnapnu ycuwl acocaH MexHaT MyXOXUprapuHu
kabyn KunyB4M MamsakaTnap BantoTaCUHUHI MyCTaxKamIiaHraHur, okopu
nKkTucoann aonnMk xamga mwym Kydmra éynrad 6apkapop tanab ounaH
n3oxJiaHagmw.

1.1.21-pacm. TpaHcuyerapaBuu nyn 1.1.22-pacMm. Pean camapanu anmailyB
yTKazmManapu xaxmum, msp0. 0osn Kypcu, cpousda

6 40 120%

(2019 nn ceHTAbpPL = 100%)
35 115% 13.6%
5

4.9 4.8
4.0 30 0w
4
34 25
105%
2.5 20
100%
15
10 95%
5 90%
M OCEIXQIMONS SIS IXQIIXQAQIIXAAII
0 0 5238592885285 028892838¢028
| 1l 1 0 1 2 3 4

2019 202
Pean camapanu anmawmHyB kypcu nHagekcu (REER vHagekcn)

w

N

[N

B2024 nun W2025 nun Yeuwm (YHr wkana)

MaHb6a: Ouuk maHbanap acoculda Mapkasuli baHk Xxucob-kumobnapu ea Munnuli cmamucmuka
Kymumacu.

Xopun onepaumanap xmcoom takumnnurn 2025 MNNHUHT BUPUHYK
apmuga 156,3 mnH. gonnapHu Tawkun 3tmb (éku SAUMea HucbamaH
0,2 ¢pous), yTraH nmnra HucbataH (2024 dunHuHe 6upuH4u sspmuda oespru
2,9 mnpd. Oonnap éku SWMeza HucbamaH 5,3 bousnuk maK4UusmnukK)
cesunapnun kuckapau. byHra TtoBapnap caBao OanaHCcu TakKYUMSIUIMHWUHT
ONTUH 3KCMOPTM Xucobura ces3vnapnuM papaxaga KaCcKapuwm xamaa
NKKMNamMyun gapomMagniap XaXXMUHUHI OLLMLLM XMcca KyLaw.

Pean camapanun anmawyB kypcu (PCAK). 2025 nunHuHr aHeapb-
ceHTabpb onnapuaa pean camapanv anmMawys kypceu 1,5 pbounsra nacangu.
ByHra caBoo xaMkopfiapHUHT MHANAUUACK Ba YITapHUHE BanoTa anvallys
Kypcnapugarun ysrapuwnap gunHamukacu cabab éynam. YmymaHn onraHga,
Tawku omunnap PCAKHM nacantupyBum Tabcupra ara 6ynam (1.1.22-pacm).

Nionb onmpan 6ownab, nykM omunnap Ba anWpuMm Tallkyu caBOo
XaMKopriapu BanoTanapuHMHI OMHaMUMKacugaH Kenub 4YuKKaH xonaa,
MaHun TaoBYTHUHT Bocknuma-6ockmy kuckapuwm Ba PCAKHUHP y30K
MyZnaTtnv TpeH gapaxacura sikMHawmwmy Ky3aTniamMokaa.

Kopun wnmn pasommpga PCAK AuHamukacum WYk MHGNAUMS
XapaéHnapura CekKMHnawTupyB4m TabCcup KypcaTtau.

ITyJI-KPEOWT CUECATVHMHI 2026 VIVITT BA 2027-2028 VIVJIJTAP JABPUT'A MYJDKAJUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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1.2. UHdnsauma guHaMmukacu Ba yHra Tabcup 3TyBYM omunnap

2025 lunHuHe siHeapb-ceHmMsibpb olrnapuda yMmymul uHgnsayus éup
kamop manab ea maknug omusninapu mabcupuda mypnu UyHanuwnapoa
waknnaHou. | 4opakda acoculi mypdazu moeapriap maknugpu bunaH
6ofnuK y3aunuwinap ¢oHuda ymMymul UHQMAAUUSHUHe me3anauwi2aHu kato
amurnaaH byrica, 2024 tuundaau 3Hepaus Hapxnapu
3PKUHIaWmMupUIUWUHUHe bupnamyu mabcupniapu myaawu Hamuxacuoa,
Mau otiuda uHgnayus Kypcameudnapuda nacauuw Kysamunou. Il yopakoa
manab  omunnapuHuHe — CeKkuHnawuwu xamda anmawye  Kypcu
MycmaxKkamnaHuwu ¢poHuda ymymuu uHgnsayus ceHmsibpoa 8,0 ¢pouszaya
nacauou.

byHOa 3Hepeus Hapxnapu owupunuuwu mabcupucu3 xucobraHeaH
UHghnayus 6,8 gpousHu mawkun Kunub, uun bowuea Hucbamax 0,6 gpou3s
b6aHdz2a rkKopu waknnaHou. by ukmucoOuémiOa uHGIAUUOH 6ocumnap
caknaHub KonaémaaHuHuU Kypcammokoa.

UHnsyuoH xapaéHnapaa bup kamop mawku 8a U4KU oMusiniap xam
Y3 mabCUpUHU ymka3mokOa. Anmauwlys KypcuHuHe Il yopakdaH 6ownab
MycmaxkamaaHuwu uMrnopm UHGMISUUSCUHUHE CeKuHnawuwuaa xuamam
Kunub, HOO3UK-08Kam moeaprapu 2ypyxu UHGISUUSCUHUHE MabrlyM
Oapaxkada bapkapopnawysuza épdam bepmoKoa.

lNyn ymkasmanapu xaxmu ea YakaHa Kpedumiaw ¢hbaonnuau HKopu
Oapaxkada wakrnnaHaaHu axoruHuUH2a xapuo KobunusmuHu
Kynnab-Kyeeamnab, ukmucoduémoa UHnAyUoH 6ocumnapHu caknab
KonimMokOa. FOKopu ukmucoOulu ¢paonnuk ¢oHuda axonu pearn
OapomadnapuHuHe ycuwu manab omunnapuHuHa owupysyu mabcupriapu
Kerneycuda xam cakrnaHub Konuwuea uwopa 6bepmokoa.

LllyHuH20ExK, 3Hepausi pecypcrnapuHuHa Hapxnapu
3PKUHMaWMUPUIUWUHUHE — UKKUMamMyu mabcuprapu opkanu  uwnab
Yyukapuw, mawuw ea caknauw xapaxaminapuHuHe owuwu, UHAAUUSHUHE
makrnugh omunnapu xam cakrnaHub Konuwuza xucca KywmoKoa.

2025 WWNHUHT GUpuHYM spmuga 6GasaBurM MHNALUA  YCyBYUM
ANHaMuKara ara 6ynam Ba uioHb onmaa 8,6 dponsrada Tesnawgn. YUmHun
yopakgaH 6asaBun MHMNAUMA KaTbUA Nyn-KpeauT wapouTtnapn xmucobura
Tanab oMunnapu MakOynnawmwm xamaa anmaiys Kypcu
MyCTaxkamnaHuwn Tabcupuaa nacarBym gMHamukara yTam Ba ceHTsabpaa
nunnuk 7,0 donsraya nacangm.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU
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1.2.1-pacm. UHU Tapkubugarmn ToBap 1.2.2-pacm. MaBcymunnukaaH
Ba Xuamartnap nmrma nHdpnayuacu- To3anaHraH UMUK nHNALuA,
HWUHI YTraH UMnru gapaxacuaax ¢ousda

capknaHmwm, gpousda
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MaH6a: Munnuti cmamucmuka Kymumacu mabslymomiapu acocuda Mapka3suli 6aHk xucob-kumobrapu

Kopuin nnHuHr Gowmga wucTebMoN caBaTuga Hapxnapu yTrad
MUITHUHT MOC AaBpura HACbaTaH CekmMHnaluraH ToBaprap Ba Xm3amMaTtnapHUHI
ynywn 30 dowus aTtpoduaa waknnaHraH agu. Vun gasomuga  ywby
KypcaTkmy owmnb 6opub, ceHTsabpaa 66 dousra eton. by, y3 HaBbaTtuaa,
Hapxnap ©OapkapopnawyBu KeHr KaMpoBnM Xycycuatra ara 6yna
bownaraHngaH ganonart 6epagu.

CyHrrin onnapga mMaBCyMUNUKOAH To3anaHraH ymymui Ba 6asaBui
NHPNALMS KYpcaTKuunapyu aguHaMmmkanapu nacaroByum TpeHara ytan. Yoy
TeHaeHuuanap WHONAUMOH GOCUMMAPHUHI KaManuwm Ba WKTUCOOAMETOA
LIAKNaHraH KaTbuin Nyn-kpeguT WwapouTnapu xamga anmMallys KyPCUHUHT
MyCTaxKamraHun y3 TabCUPUHU KypcaTae€TraHMHU HaMOEH 3TMOKAA.

baszaBun MHNAUMAHUHT MyKOOMN KypcaTknmdnapu xam 2025 nun
Il yopakga WHNAUMOH >XapaeHnap AWMHaMUKaAcu nacalBYM TpeHara
yTraHmHn wudpoganamokaa. XycycaH MasKyp 4opakaa KuckapTupuirad
nHpnaumsa 1,1 dpouns 6aHara nacanmd 5,0 gpounsum, MHW megmaHacu aca
1,0 douns 6aHara nacanmb 4,1 bon3HM TalKUN 3TAN.

LyHra kapaman, 6asaBun nHdpnsaumsa nin dowwmaarn gapaxkacuoat
ce3unapnu nacanmaraHu Tanab omunnapy WMHNAUUSA >XapaéHnapuaa
MYXUM TabCcupra ara 3KaHWHM KypcaTMoKaa.

XKopuin nmnpga ToeBapnap vHNAuuacKM xmsamatnapra HucbartaH nacr
Aapaxana 6apkapop waknnaHMmokaa. byHaa o3uk-oBkaT Hapxnapu meBa Ba
cab3aBoTniap HapXWUHUHI yTraH WMArM NacT gapaxacu xama rywT Ba &éf
MaxCynoTNapuHUHI  TallkM  Taknud omunnapu xucobura ycyBuu
ANHaMWKaHN HaAMOEH 3TAMW.

ITyJI-KPEOWT CUECATVHMHT 2026 VIVIJT BA 2027-2028 VIMJIJTAP [IJABPUT'A MYJDKAJUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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1.2.3-pacm. YMymuin Ba 6azaBum 1.2.4-pacm. TapTnbra conuHagurad
MHDNAUMA OUHaAMUKacK, Hapxnap xamaa MeBa Ba
¢ousda cabsaBoTnap uHdpnaumusacu, pousoda
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e TAPTUOra CONUHAANUTaH Hapxnap

YMymui nHdnaums

- Mesa Ba cab3aBoTnap
BasaBui nHdbnaums

MaHb6a: Cmamucmuka aezeHmnueau mabiiymomnapu acocuda Mapkasuli 6aHk Xucob-kumobapu

Hoosuk-oBkaTnap rypyxu uHdnsumusicura aBToMobunb €Hunsunapu
OLLMPYBYM TabCUp KypcaTraH 6ynca-aa, anmallyB Kypcu MycTaxkamiaHULLm
Tacvpuga MMMNopT ToBapnapu HapXnapuUHWHT nacamvwmn ywoby rypyxXHUHr
NHNAUMACMHN BapkapopnawTUpyBYM XycycusTra ara oynau.

LWy 6unan 6upra, xu3maTtnap vHnauusacu, xymnagaH, taptubra
CONUHaZWUraH Hapxfap TabCUpUCU3 XaM, YMYMWUW WHpNAUMaLaH HKopu
Aapaxaga caknaHum® konMmokaa. by  MHNASUMOH  Kapa€HnapHWHK
TYPFYHNUIMN Ba YNAPHW XXMUNoBNaLl Nyn-KpeauT LWapouTnapuHm y30KpoK AaBp
AaBoMuaa kaTbUi fapaxana caknab TypuLHM Tako30 aTaaw.

MkTncoguértaarm mHdnaumoH 6oCUMNapHWHr ce3unapu gapaxaga
caknaHnb konaétraHm AUM pednsatopn Ba wuwnad uyukapysuunap
Hapxnapun wuHaekcnga (UYHU) xam HamoéH 6ynmokaga. >Kymnagas,
2025 AnnHUHT BrnpuHum apmuaga AVM gednatopu nacatoBYM OMHAMUKAHW
HaMOEH aTraH 6ynca-ga (13,3 ¢housdaH 12,4 c¢pousza), TapMOKNAPHUHT
AednaTop KypcaTtkmunapu Typnu nyHanuwnapga waknnadgu.

XycycaH, caHoaT Ba xu3matnap gednsatopuga | yopakgarm
CekKnHnawmnwpaH cyHr, |l Yopakga Tesnawuvw kawg atungu. by xonar,
XOpUWU v Mau onmgaru 3Heprus Hapxnapu OWUPUITULLNHUHT IOPUOMK
laxcnap yyYyH xam TaTtbuK KWMHraHn 6unaH ms3oxnaHuwm MYMKUH. I
yopakga caHoaT pednartopu 13,8 dowmsrava (1,7 ¢p.6.), xmuamartnap
aednartopu aca 12,1 dousrava (0,5 ¢p.6.) Tesnawan. Ywby coxanapaaru
AePNATOPHUHI  YCULWI TEHOEHUMSICU YHUHI KEenrycu pgaspnapda WYku
Hapxnapra yTné 6opuwm 6yrnmya xaBoTupriapHn oLWMpMoKaa.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU
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1.2.5-pacm. UHU undpnaumsacn, AUM
aecdpnaropmn sBa U4YHU nudnaumsacn

AWHamMmukKacu, ¢pousda
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1.2.6-pacm. AUM pecpnatopu Ba yHUHr
TapMoKapu AMHaMumkKacu, ¢gpousoda

30

20 18.4

15.3
13.8

10 12.1

6.0

2023 2024 2025

CaHoart gednstopu

Kuwnok xyxanuru gecnstopu

Xusmatnap gednsitopu
Kypunuw gednsatopu

MaH6a: Munnuti cmamucmuka Kymumacu mabslymomiapu acocuda Mapka3suli 6aHk Xucob-kumobapu

Kuwnok xyxanurn gedonaropu nin éowmgarn mascymMmin ycuwgaH
cyHr, |l yopakga 8,2 domsrada nacangn. 2025 WUMNHUHE UKKUHYM SpMuaa
Ma3Kyp FYPYXHWHr aBBanrn nurrM nact 6asa Ttabcupriapy Tyrab 6opuiiu,
3Heprus TabMUHOTU Xamia eTUITUPUW OumnaH OOFNUK MyaMMOJSTapHUHT
Kydammwim 6ynnda xaBoTuprap oHuaa KUWIOoK Xyxanurn gednatopu
ycuw TpeHaura ytuwm MyMKuH. By aca ymymum uHdpnauusara ywéy
YPYXHUHI  ownpyByYn 6BGocumnapn caknaHmd Konuwun  MYMKUHAUIUMHK
aHrnaTtagu.

Ly 6unan 6upra, nwnab 4Ynkapysumnnap Hapxnapw UHAEKCKU aBrycTaa
13,0 dpomsHm Tawkmn atan. Manm oumparn 3Heprust Hapxrapu OoLuLIn
HaTwkacuaga 13,8 domsra eTraH KypcaTKM4 CYHITM Owunapga nacaroByu
ANHaMMKaga waknnadrad 6ynca-ga ymymun uHdnauuagad 5,0 gowus
GaHara rokopu WwaknnaHMokaa. byHaan katta TadoByT Kenrycu yopaknapaa
NHPNALMOH Bocnmnap TypFyH XyCyCUsSTra ara akaHnurngaHn gapak 6epagw.

UnpnsayuoH kymunmanap OuHamMukacu

2025 nunHWHr siHBapb-hbeBpanb onnapuga axonu Ba TagodvpKOPInK
CYOBbEKTNAPUHMHI  MHMPNAUMOH  KyTuUNManapuga cesunapnu papaxaja
oLnL Ky3aTtunraH 6ynca, MapT-ceHTAbpb onnapuaa Kytunmanap nacarByu
AnHamMukaga waknnanau (1.2.7-pacm).

YTkasunraH CypoBnap HaTwkanapura Kypa, pecnoHeHTnap
TOMOHMOAH KOMMYHan xmamartnap TapugriapuHUHE oKUK Xamaa EKUIFU
Ba 3HeEprus pecypcrnapu kKuMmmatnawmwim NMHPAAUWMOH KyTuUnManapuHUHP
IOKOpPU Japaxaja LuaknniaHuwura tabCcup KypcaTtraH acocun omunnap
cudpaTtuaa Kang aTusraH.

ITYJI-KPEAUT CUECATVIHVIHT 2026 VIVIJT BA 2027-2028 VINJIJIAP JTABPUTA MYJDKAJUUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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1.2.7-pacm. UHcpnsaumoH kyTunmanap
Ba yMyMuun nHdnsauma ypracuaaru
c¢hapk auHamukacu, ¢gpousoda

1.2.8-pacm. UHdnsaumoH kyTunmanap
TapKOKNUrn gapaxacu, ¢ous
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MaHb6a: Mapkasuti 6aHk Xucob-kumobnapu.

LLyHWHraek, kyTunmManapga anvatlyB Kypcu Y3rapumnMHUHT OLLUMPYBYMA
Tabcupnapn kamanmd 6opmokaa (1.2.9-pacm). by, acocaH, XOpUn NUI
GowumgaH mMunaun  BankoTa CYM KYPCUHUWHI pgonnapra HucbaTaH
MyCTaxkamnaHnb 6opaétraH 6unaH n3oxnaHuUWmn MyMK1H.

1.2.9-pacm. Axonu Ba TaaOMpPKOPNaApPHUHT MH(NALUMOH KyTUnmanapm
oMunapun, pecnoHAeHTapHUHE ynywn, onsga

axosnu madbupkopriap
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Ww xakn Ba HadpakanapHuHr
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XapaxaTnapuHUHT owunLn owmwn

Acocuii 03VK-OBKaTNapHUHM
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Xomallé HapxmnapuHUHT
KUMMaTnaLLmLLK

26 28 | 26 | 25 | 22 | 24 | 26 | 25 25 25 | 27 | 28 | 25| 25 | 24 | 26

BanioTa KypCUHUHT yarapuwm| 46 39 | 38 | 37 |27 | 30 | 24 | 22 Conuk IOKUHUHT tokopunurn - | 24 26 | 27 | 27 | 25 | 26 | 24 | 24

MoHononusa Ba HapXnapHWUHT

. 25
CYHBUM OLLIMPUIULLIN

26 | 26 | 26 | 24 | 24 | 22 | 22 BantoTta kypcuHuHr yarapuwm | 51 43 | 43 | 40 | 31 | 31 | 25 | 22

Manb6a: Mapka3suti 6aHk xucob-kumobiapu.

vun paeBomvaa WHMAAUMOH KyTwnmanap nacanmb 6GopaétraH
bynca-ga, ymymumn uHnauua Ba MHAMASUMOH KyTunmanap ypracuaaru
3-5 dpouns baHgnuk TadoByT caknaHnb KonnHraHu Ba ywby TacdoyT Tobopa
KeHrannb 6opaétraHun Ky3aTungu.

LUyHnHrgek, KyTunmanapHuHr xygygnap, coxanap, gapomagnap
Kecummnga gpapknv Ba Typnu nyHanuwniapga waknniadraHn kamg aTungu.

IYJI-KPEOAUT CUECATVHVIHI 2026 IVJI BA 2027-2028 VIMJIJIAP JABPUTA MYJDKAJUUTAHTAH
ACOCUM MYHAJIUILIIAPU
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NKTcoaneT cybbekTnapn KyTunMasnapuHUHE KOKOPU TapKoknurn, Oy
acocaH, nktucognétaa caknaHmb konaé€traH HucbataH KopU UHAAUMSA
Aapaxacu Ba Hapxfap LWaknnaHuwm omunnapura 6ynraH cesunapnu
TabCUpYaHNUK bunaH nsoxsaHnwm MyMmkmH (1.2.8-pacm).

Tabkugnaw kKepak, WHMNAUMOH Tapretnaw pexummura yTuLl
XapaéHmga Mapkasun 6GaHK ToOMoOHMA4aH Hapxnap 6Gapkapopnuru
TabMWHaHMLWMra 6ynraH UWOHYHUHT OpTNG Gopuin Ba KyTUNIManapHUHL
TapreT govpacuia LWaknmaHUuWwn yyyH yrap TapKOKMUK AapaXaCUHUHT
KACKapULK Ba BaKTMHYanuK LIOKapra TabCUPYAHSIUIMHUHT Nacanuvum
MYyXMM LUapTrapgaH xucobnaHagw.

ITyJI-KPEOWT CUECATVHMHI 2026 VIVITT BA 2027-2028 VIVJIJTAP JABPUT'A MYJDKAJUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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1.3. Myn-kKpeanT cuécatm Yyopanapu Ba ynapHMUHr camapacu

XKopud tun | yopaszuda ukmucoouémoa UHAUUOH 6ocumriapHUHE
roKopu caknaHub konuwu, manabHuHe 6apkapop ycub 6opuwu Xxamoa
axosniu ea madbupkopniuk cybbekmapu UHQMASUUOH KymurnmanapuHuHe
Kydqatuwu ¢poHuGa Mapkasul 6aHk 6owkapysu Mapm ouuda acocul
cmaekaHu 0,5 ¢bous 6aHOza owupub, aunnuk 14 ¢bous Odapaxacuda
6enaunadu.

Hamuxada, acocull cmaeKkaHuHe peasi Oapaxacu (Kopul UHGASUUs
Oapaxacuea HucbamaH xucobnazaHO0a) ycub bopuwuea ea ywby Kapop
ukmucoOuémoa nyn-kpedum wapoumrsapu KambulUiuk OapaxacuHuHa
owub bopuwueza mawcup Kypcamou (1.3.1-pacm).

Axonn Ba TaaOVMPKOPNAPHUHI WHMAAUMOH KyTunmanapu 6upos
TebpaHnwnap 6unaH nacasétran 6ynca-ga, yMymMun MHQNAUUSOAH HOKOPU
Aapaxaga waknnaHaéTraHnurn xamga nKktucoaun aonnunk Ba CTtebmon
Tanabwu 1Kopu cypbaTiapyUHUHI Hapxsiapra ownpyBYN TabCUPUHUHT 4AaBOM
3Ta€TraHnMrmHn nHobatra onnb, Mapkasmin 6aHk 6olKapyBW CYHITU
NFUNULIIapuaa acocum cTaBkaHu y3rapulcua Kongupau.

By, y3 HaBbaTuga, acocum cTaBkaHuWHr pean xucobaa 5,5 cous
aTpodma waknnaHmwmnra Ba UKTucognéTtaa HucbaTaH katbui Nyn-kpeauTt
LapouTnapu TabMUHNAHULLIMIA XM3maT KMnMokKaa.

Nktucogmétaa HucbataH kaTbui Myn-Kpeout  LWapouTRapUHUHE
LWAKNMaHraHNUrMHKU - MyKobun KypcaTtkudnap martpudacuga xam  Kypul
MyMKUH (1.3.2-pacm).

1.3.1-pacm. Pean xucobparm acocuin ctaBka guHaMmukacu, ¢pousda
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Pean xucobpga acocuin ctaBka Acocui cTaBka WHpnauna gapaxacu

MaHba: Mapkasuti 6aHk xucob-kumobnapu.
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1.3.2-pacm. MNyn-kpeaunT wapoutnapuHu ncponanoBym KypcaTkmunap
maTpuuacu

. 2024 2025
Kypcatkuunap

(KaT binuK gapakack)

AHB | cheB | Map | anp | Mail | MIOH IO | &Br | CEH | OKT | HOA | AeK | SHB | heB | Map | anp | Maid |MIOH | Mion | aBr | ceH

Acocwii cTaBka (pean dapaxada)

Iyn bozopu chous cTaBkack
(pean Gapaxada)

PEINO Boaopu ona cTaskack
(pean dapaxada)

Camapanm M KBHINIAK NO3MLMACKH

[IKK ypTaya napoMaanuiv pean fapaxana

AX0nM MyafaTNM 4en03uTNapH fcuiwm
(Gunnux, %)

AXONK KpEAWTNAPK YCHILA

(Gunnuk, %)

AXNM HHDNALNOH KyTUIMANAPH

Tanoupkopnap WHPNALKMOH KyTHNManapi

MaHb6a: Mapka3suti 6aHk xucob-kumobnapu.

KypcaTtkmunap kecumunga tTaxivn KMnuHranga, pean oouns ctaBkanapu
GunaH OGofnMK KypcaTkuunap xamga axonu Ba TagdupKopnapHUHC
NHPNALMOH KyTUnNManapu nyn-kpeauT LWapoUTapuHNHE UoHb BolumaaH
HucbaTaH KaTbui WaknnaHnb GopaéTraHnHK Tacauknamokaa.

§/3 HaBbaTuaa, Tallkn MKTMcoamm LapounTriap Ba MaMriakatra BasioTa
OKNMHU 6§/17||/1qa mxobum TeHAeHUNANapHMHr  WakrijiaHnuwn - arimallyB
KYPCUHUHI MYCTaxKaMiaHuwinra Xmamar Knnmo, anMawlyB KypCu KaHalln
opKanun nyn-kpeauT WaponTiiapUHUAT KaTbunnawumwmra xyucca KS’/LIJMOIQJ,a.

BaHk TM3MMKn NUKBMANUIMHM camapanu 6oluKkapuvL Ba nyn 6o3opunaaru
dons cTaBkanapHu Taptubra conuwl mMakcaguga xopun nmnga Mapkasun
GaHKHUMHI  Nyn-KpeauT CcuécaTu WHCTPYMEHTNapuM Xxamga onepauunoH
MexaHmamura oump Katop ysrapTupuwinap Kuputungm Ba nuMpoBapAauaa
nyn-kpeauT onepauusnapun daonnawgw.

XKymnagaH, Maxbypun 3axupanaw Tanabnapy WHCTPYMEHTUHU
Xarnkapo ctaHgapTiiapra MocrnalTUpPULL, TabCUPYaHIIUIMHY OLWIMPULL Xamaa
TxopaT ©OaHknapu TOMOHMAAH pecypc Xanb kunuwpaa agenosuTtnap
Ba Oowka Maxbypusatnap Oynnya ou3 CTaBKanapuHWHE  TEHr
lWapouTnapga LWaknnaHWWrWHM  TabMUHNAW  Makcaguga  Twkopart
GaHKNapuHUHI  aBBar kampab OfMMHMaraH MaXbypusTnapuHm
B6ocknuma-6ockny mMaxbypun 3axupanaw Tanabnapum 6asacura KMputuLl
oownaHgwn.

ITYJI-KPEAUT CUECATVIHVIHT 2026 VIVIJT BA 2027-2028 VINJIJIAP JTABPUTA MYJDKAJUUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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Kvputnaétran ysrapTupuwinap Hatuwkacuga mMaxoypuin saxmpanall
TanabnapuHn OGaxapuwpaa 6aHknapra opTuKYa toknamanap tosara
KENMUWWHN ONAMHM ONnuW Makcagmaa sHrm 6aHk xucobBapaknapuHu
Maxbypun 3axupanaw ©Oyumya xmucob-kmtobnapra 2025-2030 wunnap
Aasommuaa 6ocknuma-bockmy Kywmnbd 6opuil, WyHUHrAEeK, yHra MmyTaHocub
pasuLaa 3axupanau MebEpSiapuHU nacantmpmb B6opuLu
pexanawTpunraH.

XycCycCaH, XX0pUn MUMNHUHI anpesfib Ba OKTA6pb onnapuga maxoypun
3axupanaw 6asacuvHn MOC pasuwiga AHru Maxbypuartnap 6unaH kampab
onuw gapaxacu 10 Ba 15 cdoomsrada owmpunan xamaa saxvpanail 6ymnuya
MebEpnap Munnum BanTaga 4 dous, XopwxXuu BanTaga aca anperb
onvmaa 10,5 douns, oktabpb onnaa 9,5 pons aTnd GenrmnaHam.

ByHMHI HaTwkacmga >XOpuU WUITHUHE SHBapb-CEHTAOPbL ounnapuaa
GaHKNapHWHI  BaKUNMK  xucobBapaknapugarn LwWaknniaHraH Kywmmya
nukengnuru yptada 1,2 TpnH cymra kamanam (1.3.3-pacm).

LyHWHrgek, waknnaHraH JnuMKBUASIMK  NpOUUNTUHM  BoLuKkapuLl
Makcagnga Mapkasuin 6aHK nyn-kpeguT CUECATUHUHE NIMKBUASIMKHM Xanb
Knnuw 6ynnya acocun onepaumusicn xucobriaHraH 7 KYHSUK Oeno3uT
ayKuMOHMnapu opkanu >xanb a3TunaétraH NUKBUANUKHUHI OWNMK ypTada
XaXMU SiHBapb ouMvaary 2 TprH CyMAaH, uiofb onuaa yprtada 8,6 TpsiH
cymMmraya ycaw.

1.3.3-pacm. BaHk TM3UMMBArM ymyMuin MTUKBUANUK X0NaTWu, mpJsiH cym
31

26
21
16

11

AHB deB Map anp Mal WIOH MWION  aBr  CeH OKT HOoA fAek sHB eB Map anp Mail WH uion  aBr  CeH

2024 2025

TNukenanuk xan6 aTvw onepauusinapm Bakunnuk xucobsaparuaar KyLmmya nuKBUanmuK
mmm [KBUANVK TAKOUM 3TULL Onepaumsanapu e TY3VMIIN NUKBULANVK NPOOULUTY (+) / AecomumnTy (-)

MaHb6a: Mapkasutli 6aHk xucob-kumobnapu.
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Mapkasnin 6aHKHUHI 7 KYHITUK eno3uT ayKUMOHIapn opkanu nukeua
MabnafnapuvHu  KounawTupraH TwkopaT OaHknapy  y4yH — Maskyp
MabnafnapgaH  6enrmvnaHraH MyogaTt  gasomuga oorganaHuwl
WMKOHUATUHUHI YeKNaHraHnmrn xamaa ynapHUHI Teruwnm rapoB 6unaH
TabMUHMAHMaraHInrn nyn-kpeaut cuécatu TpaHCMUCCUACH
camMapagopSIMIMHUHI nacanuwmnra onuod kenaw.

Ly myHocabaT 6unaH, nyn-kpeaut CUECATUHWUHT MKBUANNKHKU Xanb
Kmnuw  6ynnya acocun onepauusicn cudpatmaga 7 KYHIMK - Oenosut
ayKuuoHnapu ypHura asryct onmgaH 6ownab Mapkasnn 6aHKHUHT 7 KYHITUK
obnurauuanapn 6unaH nNUKBUANWMKHM >Xanbd Kuniw amanméTn wnynra
Kyuinaw.

Tabkngnaw xouskn, Mapkasmn GaHK TOMOHMOAH XOPUWA MUMHWUHT
SAHBapb-aBryct owunapuvga xamu 23,7 TprH CyMnuK Typnu Myagatnu
obnuraumsnap Myomarnara udukapunraH 6ynub, asryct ommaaH 6owunad
dakaT 7 KyHNuK obnurayusanap aMmccnsa KNNMHMoKaa.

Hatwkaga, aBryct Ba CeHTA6pb onnapuaga 7 KyHnuk obnuraumanap
opkanu moc pasuwaa 41,7 Ba 62,9 TprH CyM NMKBUANKK Xanb KMnnHam Ba
1 oKTA6pPb xonatura ynapHUHr Konguen 16 TpAH CyMHU TalLKuUn aTAu.

LLyHWHrOoek, oBepHanT Oeno3vnT onepauuanapuHUHE KYHITUK ypTada
KONAUFU SHBapb owuuaarn kKypcatkmdra (2,5 mprnH cym) HucbaTtaH
cesunapcus ysrapnd ceHTabpb onnaa 2,4 TPAH CYMHU TallKuUn 3TOMW.

Amanra owwuvpunrad  onepaumanap  Hatmxacumaa, UZONIA
CTaBKaCWHWHr  nMun  BowmagaH  acocun  cTaBkagaH  YeTiaHuLWu
aBrycT-ceHTa0pb oMnapuga muHumannawau (1.3.4-pacwm).

1.3.4-pacm. UZONIA Ba acocumn cTaBKa ypracugaru cnpeg AMHamumkacu, ¢oou3s
6aH00a

2

SIHB deBp mMapT anp Man NIOHb nionb aBr ceH

2025

MaHb6a: Mapkasuti 6aHk xucob-kumobnapu.
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Kang oatvw nosumkn, UZONIA Ba acocun craBka ypTacmaaru
CNPEeaHVHr ownwn BGaHK TU3MMmMaa LakmnaHraH NMKBUAMUK npouumnTm
xmcobura to3ara KeriraH.

Myn 6o03opuaarn ous cTaBkanapyM Ba amManuétnap xaxmu OaHk
TU3VMU YMYMWUIA NINKBUOSIAMA LWaknnaHuwmra 6oFnuk 6ynmné, >xopum MUIHUHE
SHBapb-CEHTADPL ounapuaa 6aHK TU3MMKW YMYMUA FUKBUASNUK X0naTtu
KYHINUK ypTada 22,7 TpsH cymMHn Tawkun atam (1.3.5-pacm).

XKopun nunHuHr gactnabku 9 onvaa 6aHknapapo nyn 6o03opmaa xamu
599 TpnH cymMnuk onepauuanap amanra owmpunran 6ynuo, ytraH WMAHUHT
MOC faspura HucbataH 67,4 dousra ycraH (1.3.6-pacwm).

1.3.5-pacm. Mapka3umn 6aHK nyn- 1.3.6-pacm. lNyn 6030pu xaxmu, mpsiH
KpeauT onepauuanapu, mpsH cym Ccym
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Ma+b6a: Mapka3suli 6aHk xucob-kumobnapu.
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byHaa, 6aHknapapo PEINO amanuétnapuHuHr xxamn nyn 6o3opugaru
ypTaya ynywmn 66 ¢pousHun Tawkun atraH (ymeaH UurnHuHe mMoc daspuda
46 ¢pous).

Banknapapo PEINO cermeHTaarn amanmeétnap xaxmv Ba ynyLnHUHL
OWWLLIMHU CYHITWU Wunnapga gasnaTt KuMmatnu koros3napu 6GO30pUHUHT
puBoxnaHnwmn xamaa PENO onepauusnapga ynapHUHI rapoB TabMUHOTH
cudatmaga nwnatunuwm érunand nsoxnawl MyMKUH.

Myn 6o3opuaa waknnaHraH ¢on3 CcTaBKanapuHUHI  Oeno3uT
Ba Kpeautnap 6ynnya pean ¢gou3 cTtaBkanapra yTuwn Typrivya KypuHuUL
kach aTMokda. XycycaH, WKTUcoamétTaa WHPNAUUMOH KyTUIManapHWUHP
MakOynnawmwm oHnga axonu Ba  PUOMK  LUAXCAAPHUHT  MUITNRA
BaniTagarn mygaatnu genosutnapu éynmya pean pons ctaBkanap CyHrru
ovnapga ycuw kypcatmb, asryct oummga Moc pasuwga 8,2 xamga
5,3 ponsHu Tawkun atan. (1.3.7-pacm).
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Muwnnui  BanwTagarn  geno3utnap  6ynmya  pean  dous
cTaBKanapuHUHI owmnb Gopulln  YyrapHUHT XX03nMbagopnurmHn  owunpno,
X@XMUHUHI ce3unapnu papaxaga ycub 6Gopuwuvra xusmaT KunMokaa.
KymnagaH, »xopunn uvn 6owmaaH axonuHUHE MUNUIA BankTagaru
MygaaTtnu genosuntnapu 25,1 dowusra owmnd (tunnuk xucobda 39,8 ¢ous
ycuw), 67 TpAH CYMHM TallKUN kunraH 6ynca, koprnopatuB Aeno3uTnap
konann 31,6 domnsra owmb (tunnuk xucobda 41,8 chous ycuwi), 29,2 TpnH
cyMmrava etraH.

Hdenosutnap 6ynnya pean d¢ou3 cTaBkanap owuwuM y3 ypHuaa
KpeauTtnap Oynnda pean pons ctaBkanapuHUHI owwmimra TypTku 6epraH.
XycycaH, aBryct onmmga axonu kpegutnapu bynnda pean ¢ons ctaBkacu
10,6 pounsHu Tawwkun kunran Bynca, rpuaunk waxcnap yvyH 10,2 pounsrava
owraH (1.3.8-pacm).

V3 HaBbaTuaa, pean hous CTaBKaNapUHWHI YCULLW MKTUCOAMETAA
HucbataH KaTbuin Nyn-KPEeauUT  LWApOUTNapy  LWaKnnaHaETraHInrmHmn
6ungupagn. Wy 6unaH Gupra, axonuVHWHI KpeguTnapra OynraH Tanabtwu
xamga WHNAUMOH KyTUNManapHUHr nacammb OGopuwn  HaTwkacuga
Kenrycmga cymgarm [eno3uT Ba Kpeautnap 6ynmnda ¢ous crtaBkanap
nacamvm KyTunmMmokaa.

Mapkasu ©aHK ypTta Mypgatnu  uctukbonga  MHANAUUAHUHT
5 domsnuk TapretT gapaxacurada dpulIML  Makcaguga nyn-kpegut
LLIAPOUTNAPUHNHT €Tapnn gapaxaga kaTbUinuruHn TabMmHnab opaan.

1.3.7-pacm. Munnuun BantoTagaru 1.3.8-pacMm. Munnuu Bantotagaru
MyaaaTtnu genosutnap bynuya pean KpeauTnap 6ynnya pean cpous
c¢oms ctaBkanapm, gpousda cTaBKanapwm, ¢pousda
10 12
° 8.2
) 11 10.6
7
10
6 53 10.2
5 9
4
3 8
2
.
1
0 o o 6
m o QS I L T X m m QS I = m o > = T X m o 3] =
$§EfEiergstaifececes fgeesisrieeEegeceins
2024 2025 2024 2025
——— AXONWHWHI MygaaTnv genosutnapu —— Axonu kpegutnapmu
e |'OpVI,E|VIK LaxcrnapHuHr Myaaatnm genosutnapu — |'OpI/I,EI,I/IK LaXCMapHUHT KpeauTnapu

MaHb6a: Mapka3suli 6aHk xucob-kumobnapu.
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1-xaeona
Y36eKMCTOH 3KcnopTaarn Tapkubum ysrapvwnap

Y36eKMCTOH MKTUCOAMETI 3KCMOPTUAA CaHoaT Ba XOMalLE YnyLuu Kopyu 6ynraH
KWYMK OYMK WKTUCOAMET XxucobnaHagu Ba wy cababnu >XaxoH MKTMcoaMéTMaaru
y3rapuwinap mamnakar Tallky CaBAo AMHaMuKacura TabCcupuy OKopy xucobnaHaau.

CyHrrv nunnapga Y36ekucToH aKkcnopTuaa KysaTunaértraH 6apkapop yowulu
TEHOEHUMACK XaxoH Go3opnapvparn HucbaTaH Kynam HapX-KOHBIOHKTypacu, acocui
CaBOO XxaMKopriapga MWKTUCOOAMW YCUW  CypbaTnapuHWHr  HGapkapopnuri, Tallku
TanabHWHI IOKOpU Japakaja caknaHnb konvwn xamaa xankapo caBAo arokanapuHUHE
KeHranmb 6opaétraHun 6unaH nsoxnaHaau.

Mamnakatga amanra owuvpunaéTtraH Tapkubui wucnoxoTnap Tawku caBao
anvnaHmacu Tapkmbu Ba reorpaduk MyHanuwnapura y3 TabCUPUHW KypcaTMoOKAa.
XycycaH, 3KcnopT Tapkumbuparn cesunapnu ysrapuwnap xmsamatnap coxacuga
Ky3aTunmokaa.

Nwnab ymkapuw KyBBaTMapUHUHI NoTeHumanura HucbartaH nactnvri Ba Tallku
ToBap 6o3opnapuga pakobaTHUHI Kyununurn xamga mamnakatuMmsgarm TYpUCTUK
CaNOXUSATHUHI HOKOPUIUMA lWapouTnga xuamMartnap 3KCnopTu Tosapnapra HucbaTaH
Te3poK cypbatnapga ycuwpga gasomMm atmokaa (1l-pacm). XycycaH, 2018-2024 nnnnap
AaBomMua ToBapsiap 3KCNOPTUMHUHE ypTada ycuw cypbat 10 ponsHM Tawkun aTraH
Oynca, xuamaTnap akcnopTtu ywby gaspaa yptada 21 cowusra ycraH.

Mamnakatummuaga xum3maTrnap HapXMHWHE KaxOoH Japaxacura HucbaTaH
ces3vnapnM nacTnurin Xxu3mMatnap COXaCUMHUHI Yy3rapyByaH Tallku Tanabra Tespok
mMocrawuwura uMkoH ©Gepmokga. 2022 wun yptanapugaH 6ownab xuamartnap
3KCNOPTUMHMHI YMYMUIA 3KCMOPT YCULI CypbaTura KywraH xuccacu (osimuHHU xucobea
onmazaH0a) ToBap 3KCNopTU xuccacuaaH bupmyHya tokopu 6ynmokaa (2-pacm). kcnopT
XQKMUHUHI Ce3unapnu ycuwmn TpaHCcnopT, TypusM xampa axbopoT-KOMMYHWKaLuMs
Xxuamatnapu kabu WyHanuwnapga kysatunmokga. XycycaH, 2018-2024 wwnnap
AaBomuaa Typu3am xuamaTtnapu akcrnoptu 3,4 6apobapra, axbopoT TexHonorusnapu
akcnopTu 4 6apobapra, TpaHCNopT akcnopTn aca 1,7 6apobapra owauw.

OKCMOPTHUHI reorpauk OMBEPCUMUKALUACUHN KEHFaNULWKN  Xam Ky3aTunuo,
3KCNOPT yCuLL cypbaTnapuga aHbaHasui caBOo XxaMKop AaBfiaTiapHUHT xuccacu acra-
CekvH kamanmd 6opmokaa. XycycaH, 2017 wunga Y 36EKNCTOHHUHT aKkcropTnga TypTTa
acocun mamnakatnap (Poccus, Xumod, Ko3zofucmoH ea Typkusi) ynywu kapunb
64 cponsHm Tawkun atran 6ynca, 2024 nin oxupura kenub ywby mamnakatnap ynywm
44 dounsrava nacangu.

OKCNopT YNyLWWHUHI nacanuwmn Xuton, KosofuctoH, Typkusi, Poccusi, OpoH,
Kopes Pecnybnukacn Ba 6Gowka gasnatnap xuccacmga xam kanmg atungu. Yuwoy
MamrakaTtnapra 3KCrnopT XaXmu ycuwpa gaBoMm 3Taé€traH Oynca-ga, anpum xamkop
Aasnatnapra 3KCMOPTHMHI YCULL cypbaTnapvaa MabilyM CEeKMHMawyB Ky3aTUnMokaa.
Bowka pasnatnap OunaH caBAO XaXKMUHUHE >Kadan oOWWWKM YMYMUK 3KcnopTaa
yNapHUHE ynywm optuwmra onub kenvokaa. LWy 6unan Gupra, tokopuga Kang atunrad
aHbaHaBUM MaMniakaTnap acoCcumn 3KCNOpT XaMKOpP MakOMUHU caknab KonMokaa.
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1-pacm. QKCMOPTHUHT TAPKUOUN XaXKMM, 2-pacM. YMyMum 3KcnopT ycuwmaa
mnpd. AKLL donn. ToBapnap Ba xusmartnap
3KCMOPTNAPUHUHI XUccacw, Uuiuk
xucob0a, ¢.6.
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Manba: Munnuld cmamucmuka Kymumacu mabriymomiiapu acocuda Mapka3suli 6aHK xucob-kumobapu.

Maskyp xapaéHnap 6unaH 6up BakTAa, siHrM reorpaduk nyHanuwnap oynunda
caBAo OKUMMAPUHUHT yeuwn kang atunmokaa. 2017-2024 nunnap gasomunga dpaHums,
AKLL, TlokuctoH, BAA, OsapbamxoH Ba Oowka kaTop Mamnakatnapra 3KChopT
XaXXKMUHUHI Gapkapop ycuwl TeHAeHUMscn Kysatunmokaa (4-pacm).

Ywby wnyHanuwnapga 3KCNOPTHWHN YCUWIKM  ypaH, HedTb MaxcynoTnapwu,
un-kanasa, yFuTnap, M1c, Mavwnin TexHuka, épmanap Ba boLwka Maxannuin Tosapnapra
Talwky TanabHuHr owunwmn GunaH nsoxnaHaaw.

3-pacm. ONTUHCU3 XKaMK IKCNOPT yCULL 4-pacm. 2017 Ba 2024 nunnappa OnTUHCU3
cypbaTura mamnakarnap xuccacu, ¢.6. 3KcnopTAa Mamnakatnap ynywmu
y3rapuvwum, ¢.6.
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Mar6a: Munnuti cmamucmuka Kymumacu mMabsiymomiapu acocuda Mapka3suli 6aHk Xucob-kumobapu.
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OKCMOpT HOMeHKNaTypacuga ToBapnap rypyxy Hommapu coHnapu xam optunb
6opmokaa. Arap 2017 nunga ynap 2 245 Tanu Tawkun atran 6ynca, 2024 nun oxupwura
kennb ywoby pynxat 4 359 Ta ToBap nosuuuscurada keHrangu (5-pacm). Xycycah,
300 gaH opTuK Typaaru o3vK-oBKkaT Maxcynotnapu (acocaH gykkaknunap Ba 6yroon (yH)),
400 ra sKkuH HomAarn KMMEBMIN Maxcynotnap (XycycaH muHepan ysutnap), 300 ra skuH
Tanvép Ba KauTa uwnaHraH TykuMmadmnuk maxcynotnapu, 180 gaH opTuk Homaarun Kopa
Ba paHrnu metannapgaH TanépnaHraH ToBapniap, WyHuHraek, 780 gaH 3véan Homaaru
MalLMHa Ba YCKyHanap (acocaH Mavwnii TeXHUKa) SKCNOpTU nynra Kynungu.

5-pacM. AKCNopT HOMEeHKnaTypacuparu 6-pacM. AKCNOPT Hapxfapu AUHaAMUKacCH,
TOoBaprnap CoHu, doHa turnnuk, ghousda
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Ma+b6a: Munnud cmamucmuka Kymumacu mabiiymomiapu acocuda Mapka3ut 6aHk xucob-kumobnapu.

OKCMNopT KUAMATUHWUHT YCUliMAA XaxoH ToBap ©o3opnapuagarM acocuin aKCnopT
MaxcyioTrnapura Kynam HapX KOHbIOHKTYpacu Myxmm oMun cudatmaa xmamat KnnMmokaa.
OKCMNopT Hapxnapu WHOEKCUM CyHrrnm nunnapga, 2023 wunrava 6ynraH gaspaaru
KypcaTkuunapgaH okopu padapaxaga waknnanmb, 2024-2025 wvnnapga ypTada
35 dponsHm Tawwkun atmokaa (6-pacm).

YKaxoH xomawé 6o3opnapuaarn Kynam Hapxmnap KOHBIOHKTypacu caknaHub
KonaéTtraH LuapouTaa 3KCnopT Tapkmbuaa xomallé maxcynotnap KMAMaTUHUHE yIyLim
owmokaa. by aca Tawku caBao TyLWYMMAAPUHUHE XaxOH Hapxnapw TebpaHuwwnapura
BOFNMKNUIMHK Kydyantupmokaa. 2021 nungan 2025 AnnHuHr GuprHumn apmurada 6ynrax
AaBpaa ToBap 3KCNopTWU Tapkubupa xomallé Ba SspMM XOMallé TOBapSlapUHUHE ypTaya
ynyLwm kapumb yyaaH MKKU KNCMHUW TaLLKU 3TMOKAA.

Wy 6wunan 6upra, caBgo 6Gynnya mMKTUCOAMA Mypakkabnvk gapakacu WHOEKCU
6ymua Y36ekncToH MMHTaka mMamnakatnapura HucbataH Mypakkabpok Talliku caBao
Ty3aunmacura ara (mMamnakam peumuHeOa 2017 dundaau 78 ypuHOaH 2023 uurnda
66 ypuHaa KymapuriaaH).

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
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2-XaeoJsia
MUcTebmon caBaTUHUHI acoCUM rypyxfapu nHnAaumMacu Taxnannm

O3uK-oBKaT maxcynortnapu

2025 wnun pgaBoMmaa  03MK-OBKAT  MaxcynoTtnapu uHNAuMsacuM MeBa Ba
cab3aBoTnapHUHr yTraH nunrm nact 6asa Tabcupnapu xamga anpum TOBaprapHWHT
Taknudpun dunaH 6oFnNukK omunnap xucobura Gapkapop ycuw TeHgeHuusacura ara 6ynau.
ByHaa maskyp rypyx uHdnsauusacu nun 6owmngarv 2,6 doonsgaH ceHtabpaa 6,1 pomsrava
Tesnawgu.

MeBa Ba cab3aBoTnap wuHobaTtra onuvHmaraHga ywbéy rypyx WHGASUMACK
(o3uk-oekamnap 6azasuu uHgnAyuscu) wmn GowwpgadH 1,2 c¢oms OGaHgra owmnb
ceHTabpaa 7,1 bonsHm Talkmn aTan.

MeBa-cab3aBoTnap HapxnapuHWHr  OUMPUHYM  ApUM  WUNNMKOA  Ky3aTunrad
aednaumsicn (anpenda -5,8 ¢gpouszzadya nacateaH) xonatu |l Yopakga KeckuH ycuw
TeHaeHuuscura ysrapam (10,3 ¢pous). Ywby Ba3uvaT rypyxagaru aseanrn nmnrm nact 6asa
apekTn TabCcupnapy uYMKMO KeTUWKM Xamga MaBCyMW 3axupanapHUHr eTapnuv
WaknnaHmaranHu cabab 6yngu. Xopun nunHmHr 9 onn gasomuaa cabaum (57,5 ¢gpous),
nnés (22,4 ¢ous) Ba kapTowka (18,6 ¢hous) HapxnNapuUHUHI KECKUH OLLUMLLK YMYMWUNA
nHnaumsra kapmnb 0,5 gpons 6aHg oMpyBUN TabCUp KypcaTau.

CaBgo xamkopsiap TOMOHMOAH KopamMos caBgocura KynusiraH Yeknosnap xucoobura
rywT MaxcynioTrnapu Hapxnapw KECKMH owmwunra onnb kengu. LLyHWHrgek, »xopui nnga
XaxoH 6o3opuaary Hapxnap oWuLLK éF MaxcynoTiapu Hapxnapura cesamnapnm Tabeup
kKypcatgn. LWy 6wnaH 6Gupra, cyT Maxcynotnapy uHdnsumacu  6apkapop
6,6-7,0 cbons opanuFnga, Wwakap nHpnsunacuga aca nacamvl Kysatungm (ceHmsibpoa
2,8 ghouszaya). Tyxym Hapxnapuga aca Mun gasoMmuga cesvnapnu gednaumst kamg
aTunan (ceHmsibpoa -3,4 ¢hous).

XKaxoH 6030pudazu 03UK-08Kam Maxcyrnomrnapu uHgnayuscu tun 6bowudaH
rnacarog4yu OuHamuKkaHu HaMmo€H amca-0a, 2ywm 8a cym Maxcyriomrapu Hapxrnapudaau
ycuw meHOeHyUsicU U4KU Hapxrapaa y30KpoK Myddam dasomuda ymub 6opuwu bytiuya
xagomupriapHu Ky4aumupmKooa.

1.2.10-pacm. UHU acocum rypyxnapu nHdnsaumacm guHammkacu, gpousda
a) 03uK-oBKaTNnap 0) HoO3MK-OBKaTNap B) Xxn3martnap
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Hoo3uk-oBKaTt MaxcyrnoTinapu

2025 wvnHKM 9 oun [JaBoMuaa HOO3UMK-OBKAT MaxcynoTnapu uHnaumacuaa
y3rapyByaH AuHamMuka Ky3aTtununb, ceHTsbpb ownmga ywdy rypyx umHbnaumusacu
6,1 ponsHM Tawkun aTan.

Hoosuk-oBkaT MaxcynoTtnapu 6asaBsui nHpnauusacyn aca nun gasomuaa Gapkapop
nacarwBYM AMHaAMMKaga LWaknnaHuvb, aHBapb ovmparm 7,4 dousgaH ceHTAbpb onmaa
4,9 dhomsrava cekmHnawan.

Yw6y nacanvwHn 2024 nunga tokopu owraH Aopu-gapMoHnap MHNAUNACUHUHT
tokopy 6asa adbdekTn Tyrawm xamaa anmallyB KYPCUHWHI MycCTaxkamnaHuwm éunaH
nsoxnaw MyMKuH. [opu-gapMoHfnap WHNAUMACK sHBapb ouuaarn 25,5 dowusgaH
CeHTaAbpaa 6,7 domsravya nacauraH.

Anpuym rypyxnapgarn Hapx ysrapuwnapym ymMymumn TeHaeHumdra cesunapnuv
OLUMPYBYM TabCUp KypcaTaun. XycycaH, aBTOMOOUITb EHUMNFUCK MHANAUUACK CeHTSAOpaa
18,2 chomsHmn Tawkun aTMG, yMymMunM UHNAUMSOAH ce3unapnu Kopu Aapaxaga
caknaHub konmokaa.

Mascymuin  paonnunk xucobura Kypunuw mMartepuannapy  UHONAUMACK AN
oowwunaarn 0,5 donsgaH ceHTAbpL onmaa 4,5 dounsrava ycan. byHra nwnad ymkapu,
NOrNCTUKa Xapaxatnapu Ba MMNOPT HapXNapUHMHE OLLULLIK TabCup KypcaTau.

Kuinm-keyaknap uWHQAAUUSCKM dca nacanvwpa p[daBoM  3Tmb, ceHTabpaa
4,0 consHn Tawkmn atau. Laxcmn rurmeHa BocuTanapu Hapxnapu aca HucbartaH
Bapkapop (5,9 ¢gpous) waknnaHgu.

YMyMaH onraHga, HoO3MK-OBKaT ToBapnapu MHMNSUMsSCcH kapama-kapLm oMunnap
Tabcupuaa WwaknnaHmokaa. bup TomoHOaH, BanTa KypPCUHUMHI MyCTaxkamiaHULLK
UMMOPT Hapxrapu opkanu MHNAUNAHKN XunoBnawra épgam depaétran 6ynca, 6owka
TOMOHAAH, Mwnad YMkapuw Ba NOMMCTUKA XapakaTNapuHWHE oMLK Xamaa XoMalué
Hapxnapugaru ysrapuvwnap MHONAaunMoH 6ocnumMHn caknad TypyByYM acocum oMmunnapgaH
oynub konmokaa.

1.2.11-pacm. Tapkubum rypyxnap nHdnaumacm auHamMmmkacu, gpousoa

a) 03uK-oBKaTnap 6) HoO3MK-OBKaTNap B) Xxn3matnap
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Xusmartnap

2025 nunga xmsmatnap UHPNAUMACU YMYMUA UHPNALMAHN OLLMPYBYM aCOCUA OMUIT
6ynnb6 konmokaa. VIKKMHYM Yyopakga 3Heprus Hapxrapu OLUMPUITULWNHWHE YTraH Anrm
tokopy 6a3a Tabcupu Tyrawm xmcobura ywwiby KypcaTkud cesunapnu nacammb, nioHb
ovnpa 15,8 cousra etgn. bupok nacanuvwira kapamawn, YYMHYM 4Yopakda IHeprus
TapudnapuHm ycuw kypcatkmum 14,9 coouns atpoduaa rokopmnurmya Konau.

Xnamatnap 6asasuin nHpnaumusacu ceHtabpaa 10,6 donsHu Tawkmn atan. by annm
Tanab ToMoHMaaH MHMNSUMOH BOCUM MaBXyOSIMIMHU KypcaTaaw.

TapTnbra conuHaguraH xusmaTnapga Hapxnap y3rapyiin ioKopunurnya Konmokaa.
Y1-KOM KOMMYHas xu3amatnapy UHMASUMSACU yuumHYu 4Yopakga 26,1 dowusra etgw.
TapTtubra convHaguraH HapxnapHUHI ymymumn nHpnaumuacu xam 17,9 dpons atpodmga
LaknnaHMmokaa.

Tanabra GofnunK xuamatnapgaH yMyMWin OBKaTNaHULW Xu3maTtnapy WHALMSCH
11,4 dounsra TeHr 6ynan. Xykykun xuamartnap (29,1 dowusraya Ttesnawpgun) Ba anoka
xuamatnapu (9,9 ounsrada owan) xam cesunapsiv ycaw.

TpaHcnopT xm3mMartnapmga aca Typnan WyHanuwnum guHamuka Kysatungn. XycycaH,
TEMUP NYyN TPaHCMOPTM Hapxfapu yarapuwmn cekuHnawraH 6ynca (6,4 ¢ous), xaBo
(21,2 cous) Ba aBTOMOOWNL TpaHcnopTM (15,7 OM3) HaPXIIAPUHUHT  YyCULLK
toKkopunurnya konau. AnHn namtga, TMbbun xmamatnap mHnsumacuaa CekmHnawuw
Kysatungu (14,7 dounsgaH 9,0 pounsrava).

ITYJI-KPEAUT CUECATVIHVIHT 2026 VIVIJT BA 2027-2028 VINJIJIAP JTABPUTA MYJDKAJUUTAHTAH
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1. 2026-2028 WANNAPOA MAKPOUKTUCOOUN
PUBOXJTAHULL CLUEHAPUMNINAPU BA NYN-KPEOUT CUECATHU

Myn-kpegut cuécatnHuHr 2026-2028 wnunnapra MyrpkannaHraH
acocu MyHanuwinapu Tawky Ba WYKW LLAPOUTNAPHUHI ypTa Myanatnu
nctmkbongarn puBoXnaHuMwm Oynuya  KyTunmanapgaH kenmb  Ymkmb,
MaKpOUKTUCOOMNN PUBOXKMAHULLHMHI aCOCUWN cUueHapumucu nwnabd ymknnam
Ba ywby cueHapun govpacuga onnb 6opunaguraH nyn-kpegut cuécatm
wapoutnapn 6enrmnaHgun. Wy 6unaH Oupra, axtumonu masxyn OynraH
TaWKNW Ba WMYKU LWOKNAPHUHI UWHMNAUMS Ba WUKTUCOAUM dOAONNUKKa
Tabcupnapu dbaxonaHgu.

Acocui cueHapuira TallkM Ba WYKM  LLIApouTRap  Kopui
cypbaTnapaa puvBOXMNaHULLAA OaBOM 3TULIW KyTUNManapu acoc Kunvb
onuHAN.

byHoa Tawku wapouTtnapaa XaxoH UKTUCOAWETMAA HOAHUKNUKNap
caknaHub konuwun doHuga rnoban ycuw cypbatnapu HucbataH nacTpok
LWAKNaHMWK, uHNsauma Gynuya TapreTra apuwml HucbaTaH y30KpOK
AaBOM 3TULLM, BantoTa 6o3opnapuaa KeckvH ysrapuwinap 3 6epmacnurm,
ONTUH HAaPXUHUHI HUcbaTaH OKOPWU Jdapaxaga caknaHmd Konuwim
TaxMuHnapu 6asasur omun cudatmga denrmnaHgu.

Mukn wapoutnapaa snnu TanabHuHr 6apkapopnawmbd 6opuin,
KpeauTnawl Xapa€HnapvHUHI MyTagunnallysu, Ul Xakm MUKOOPNapuHUHT
MexHaT YHymagopnurura nponopuuoHan ycuwm, nyn  yTkaamanapu
YCULLIMHUHI ypTa Myagatnu TpaekTopusicura KamTuwiKn, WHBecTuumsanap
OKUMUWHUMHI Bapkapop wWaknnaHuwmn, uckan Takiunnuk ypta myaggartaa
ANMra HucbataH 3 oomsgaH owmacnmrn Hasapga Tytunam (1l-xadesarn).

MaKpoOuKTUCOANN PUBOXMNAHULWIAArM TalwKU Ba MYKA 3XTUMOSIMU
LWOKNap 3ca annu Tanab Ba Taknud gapaxacura TabcupumaaH kenmb 4ymkmo,
acocunm cueHapuira HucbataH WHMNAUMS Ba wwnad uYvkapuwra
Tabcuprapu baxonanou (2-xadearni).

MakponKTUCOANN PUBOXKITAHULLHUHI acoCui cueHapuncu Ba Ooluka
LIOKNap Lwapoutnga xam nyn-kpeaut cuécatv MHAPNAUUAHU S5 pounsnuk
TapreTu Japaxacuraya nacanTupuvira kapatunuiim acocuim Me3OH
cupatnga Genrvnadrad. Yw6by agaspnapga nyn-kpeauTt  cuécatum
coxacuaaru kapopnap Ba yopanap UHNAuMsa gMHaMmmkacu Ba oMusinapu
xamaa acoCuh MaKpOMKTMCOAUM KypcaTKuynap nporHosu ysrapuwinapura
MOC paBuLga mocrnawTmpunnd 6opunagn.
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1-xapBan. MakpouMKkTMcCoauN pUBOXITaHULLHUHI aCOCUM CLLeHapUUCH WwapTnapu

Annu Tanabra Tabcup 3TYBYM WIapouTnap

Annu Taknudpra Tabcup 3TyBYM LLApoUTNap

Tawkun
wapouTnap

"eocnécun 3uoansaTnap 4aBoM STULLIM XXaxOH MKTUCOONETUAA HOAHUKIMNKINAPHU
caknaHmb KonuMwKM Xxampa caBOo cuécaTmgarm Gekapop BasuAT WKTUCOOWUN
reorpadusagary parmeHTauusaHu Kydantupuiim dynnya xaBotmpnap 3XTUMonu
optnb 6opmokaa. byHu HaTwxkacuga:
 [moban nKTMcogum ycui cypbaTtiapu naHgeMnsigaH aBeanrv gaspgarv yprada

KypcaTtknunapgaH nact Aapaxaga LuaknnaHaau;

* [Moban nHNALMS nacarBYn AMHAMMKaHM HaMOEH 3Tca-4a, Mamnakartnap y3
TapreTnapura apuLLIMLLIM KyTUraHnaaH y30Kpok BakT Tanab ataaw;

* MHdbnaunsaHmHr  nacanmnb Gopuwim rnoban  MONUSBMIA  LLAPOMUTIAPHUHT
IOMLUIALLINLLIN (Pa3aCUMHUHT JaBOM 3TULLIMIa XM3MaT Kunagwu;

* [moban HoaHukNWKnap Lwapoutuga ontuHra 6ynraH tanab owwnb 6opagmn Ba
YHVIHT HapXxrapw 0Kopy gapaxanapga WwaknnaHvwaa 4aBoM 3Taau;

+ Acocuit caBo Xxamkoprnapaa ypra myagatinm uctmkbonga nHnaumsa nacatosym
XapakTtepra ara 6ynagu Ba nyn-KpeauT LapovTriapy Moc paBuga tomMwaTtnb
6opunaau;

* Acocumn caBgo Xamkopnapaa
parbatnaHTvpuwnap Ba  Myn-kpeguT
HaTuxacuga Tesnawagu;

* [yn yTKkasManapwv xaxmu ypta MygoaTnu TpeHam govpacuga owmnb 6opaau.

MKTUCOOMN daonnuk dumckan
LIAPOUTAAPUHUHT  FOMLLIATUNLLIN

* XaxoH o3uk-oBkaT 6Go3opnapuga Hapxnap  MyTagun
cypbatnapaa ycub 6opagu.
» Bantota 6o3opnapuaa KeCKUH y3rapuwinap Ba

TebpaHuwnap KysaTunvanau.

Nukn
wapouTnap

* VIKTcogouéTtaa nl XakuHVHE pean yeuwn mkobuii caknaHmb konagm Ba MexHaT
YHymMAopnvrura Moc pasuviga owmb 6opaau;

* \ctebMon Ba YakaHa KpeauUTIapvHUHT YCULLIM cypbaTtnapu Makbynnaliaau.

* XycycunnawTvpuLl Xapa€Hnapu Ba HKOPUM MWKTMCOOUA haonnuk xucobura
XYCYCUIN MHBECTULMANAp XaXmu olwmiiaa JaBOM STaau;

» KopxoHanapHuHr kpeautra 6ynraH Tanabv makbynnawmb 6opaaw.

* YMymMun duckan Takvummnuk ypta mypgatnm uctmkbonga AWMMra HucbataH
3 dbous aTpochmnaa WwaknnaHaam Ba KOHTPLUUKINMK comuckan cnécaTtu toputunagu.

* ktucogmértparm aHeprua MaHbGanapura 6ynraH Tanab
roKopunurya caknaHmb Kkonaau;

» Kenrycn nunnapga saHeprusi pecypcnapy Hapxv MHpnsauus
Aapaxacuga owmnb 6opaau;

» TapTnbra convHaguraH Hapxnap (KoMMmyHasn xuamamJiiap,
Xamoam mpaHcrnopmu xu3mamiapu, daenam mabiumM
Xxusmamimapu ea bowkarnap) wvHONAUUA Japaxacuaa
owmnpnb 6opunaau;

* lknum Ba 06-xaBO LWapouTnapuga KeckuH yarapuviunap
KyTUnMamnau.

ITyJI-KPEOUT CUECATVHVHI 2026 VIVIJT BA 2027-2028 VIJUUIAP JABPUT'A MYJDKAJIJTAHTAH
ACOCN NYHAJIUIITIAPU
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2-xagBan. MakpoukKTucogmi puBoXnaHMLWAaru Tawkyu Ba UMKN 3XTUMONUNA

woknap
Tana6 ‘ ‘ Taknud
Acocuii caBdo xamKopsiap BantoTa MmnopT KunvHaguraH o3uk-oBkaT
KyPCNapWHWHT 1OKOPW fapaxkaga MaxcyroTnapu xaxoH 6o3opugaru
KaapcuanaHuL cypbaTiapuHUHT HapXNapyHWHI ce3unapnu gapaxana
Tawku OoLMLLIN OLLMLLIN
woKnap
OnTWH HAPXUHUHT KECKUH
owmwm/nacanuiin
duckan TakKIUNNUKHUHT KEHranmLm OHeprusi TabMUHOTMAAIN y3unuLuniap
MonunsiBuin oMMabonIMKHUHT KaMPOBM
- MKknum Ba 00-XaBO LLIAPOUTNAPUHUHT
KeHramumiim xucodura nctebmorn .
€MOoHMnaLInLLIN
TanabuHWHr dbaonnaumLn
Nukn
LoKnap
TapTubra convHaguraH Hapxnap
MHNAUNA fapaxacuaaH Kopu
oLmnpun6b Gopunun.
XycycumnawTupuLl xxapaéxnapu Ba
pakobaT MyxuTugari yarapuiunap

IYJI-KPEOAUT CUECATVHVIHI 2026 IVJI BA 2027-2028 VIMJIJIAP JABPUTA MYJDKAJUUTAHTAH
ACOCUM MYHAJIUILIIAPU
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2.1. MakpoukTucoaum PUBOXMNaHULIHWUHT acocumn
cLueHapuicu Ba Nyn-KpeauT cnécartu

Tawku ukmucodull wapoumrsnap

Uktucogun ycuw. MakpomKTUCoaUN PUBOXITAHULLHUHI  acoCum
cueHapuncmnga »xaxoH ukrucoaumétruga AKLIHMHI Tawknm caBoo Ba
nmmurpauuss cuécatn, AkuH LWapk Ba Lapkun EBponagarn reocuécui
3MaamsaTnap xamga mamMmnakatnapHm y3apo OyCTOHa rypyxnapra axpanuiim
HaTuXacmnga UKTUCOANN Ba MONUABUW doparMeHTaums Kydammwm xmcobura
HOaQHMKNUKNAp KOPU Oapaxaga caknaHuMb Konuwun 3XTMMOonnM MHobatra
OJINHTaH.

by LapouTnap yMyMaH »KaxoH NKTUCOANN YCULLNHN
CEKVHNALWTUPYBYM Ba KyLLUMMYa TpaH3aKUMOH Xapaxarnap nango oynum
xmncobura rnoban MHMSAUMOH XapaéHnapHn daonnawTnpyByn axaMmmarra
ara xucobnaHagn. byHaa, MamnakaTtnapHWUHr 3KCMNaHCWMOH  domckan
cuecatnapn  xamga  AHrM - TexHosnoruanapra — MyHantupunagurat
NHBeCTMUMANap rnoban MKTMCoauMn YCULLIHW Kynnab-KyBBaTNOBYM acOCUN
omMun 6ynnb xmsamat Kunumn KyTurnmokaa.

2.1.1-pacm. MMo6an nkTucoaum ycuiu 2.1.2-pacm. Mmo6an nHdpnauusa
ncTukbonnapwu, peas ycuw, ¢pousda AWHAMMKaAcK Ba NPOrHo3u, Gusiiuk, ¢housda
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5 8
.O
3 °® 6
1 4 ®e,
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e YKAXOH UKTUCOANETU
= PyBOXNaHaETraH MamnakaTnap

no6an vHdnaums
= Py BOXNaHaETraH MamnakaTnap

Manb6a: XB)X, okmsabpb 2025 Gurn.

MporHosnapra kypa, 2026-2028 nvnnapga *axoH UKTUCOOUETUHUHI
MMNANK yeuwmn 3,2 OM3HN TallKun 3TUWK KyTunmokaa, 6y naHgemmnsanaH
ONAWHIX AaBpaary yprada gapaxagaH nacTpok KypcaTkud xucobnaHagu
(2.1.1-pacm).

ITyJI-KPEOWT CUECATVHMHI 2026 VIVITT BA 2027-2028 VIVJIJTAP JABPUT'A MYJDKAJUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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UHdbnauma. Kenrycu wnunnapga rnoban umHcpnauma gapaxacu
nacaroBYM xapakTepra ara 0yrnca-fga akcapuaT mamrakatnapga xm3matnap
coxacuaa MHNAUMSHW IOKOpWU Japaxada WwaknaHuwmy Ba ywoby wapoutga
Makcaanu KypcaTkuynapra KamTuwl aBBan KyTunraHugaH Kypa Kynpok BakT
Tanab aTMnNULIn 3XTUMOSIM OPTMOKAA.

LWWyHuHroek, caBgo 6Gywmya  Mamnakatnap ypracuga  Mabiym
Kenviysrapra apuwiniraHura Kapamam, TapudnapHuHr yptada gapaxacu
aBBanrM wunnapra HuicbataH  OKOpUnMrM - xamga  reouMkKTucoaun
dparMeHTaums Kydammwnm xam Hapxnap Japaxacura y3 TabCUPUHU
Kypcartaaw.

2026-2028 wnunnapga rnoban MHMNAUMSHUHE ypTada gapaxacu
3,4 douns aTtpodhuaa, asBanrM NporHosnapgaaH HKOPUPOK LUaKnaHUWm
KyTunmokaa (2.1.2-pacm).

PuBoxnaHraH mamnakaTtnapga WHQMIAUMAHUHT nacannb Gopuim
bunaH eTakyn Mapkasun GaHknap TOMOHMAAH Nyrn-KpeauT WapouTnapuHun
MOC paBuLLda IOMLIATULLIM HaTUXKacuaa xankapo Mosnmsasuin 6030pnapHUHT
dhaonnallyBu y4yH UMKOHUSATRAP Nango 6ynuiim MyMKuH.

[MporHo3napra Kypa, xankapo monus 6o3opnapuga oouns craskanap
nacannd 6opuwmn KyTunaétraH 6ynca-ga, monussur parmeHTaumns
XXapaéHnapu kanutan OKAMMapUHUHI puBOXIaHaéTraH 6o3opnapra kupmb
BOPULLNHU KWANHAALUTUPULLA MYMKUH.

Y3 HaBGaTuga, tokopu rnobanm  HOaHMKNMKMAp  Luapoutuga
NHBECTULMNANAPHUHT MabJlyM OMp KMCMX ONTUHra WyHanuwm, yHra éynraH
TanabHu olwnpuns, ONTUH HapXNapyHM IOKOPW Aapaxkanapaa waknnaHuwmra
XU3MaT Kunaaw.

2.1.3-pacm. ONTUH HapXX NPOrHO3MK, 2.1.4-pacm. O3MK-OBKaT HapXxnapy MHAEKCH
ypmadya aunnuk, 8onan/mpod yHY,. (PAO) y3rapuwum nporHo3sun, gpous baHdda
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MaHb6a: JKaxoH baHku ea BbMTHuHe O3uk-o8Kkam 6a KuwiioK Xyxanuau mawkunomu (FAO)
Mabriymomnapu acocuda Mapka3suli 6aHK rpozaHo3napu.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
ACOCM NYHAJIUIIITIAPU
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Xomaweénap Hapxnapu. Acocun cueHapun pgoupacmga OnTuHra
6ynraH toKkopu TanabHUHr caknaHnb KONMUWK Ba HapPXMAPHWUHT XKOPWUN
ANHaMMKacuHU nHobaTra onraH xonga, xankapo KOHCEHCYC nporHoamnapra
Kypa, ONTUHHUHI Hapxu 2026 nvn BMpUHYM apMuaa yCyBYM OAMHaAMuUKada
(ypmaya uunnuk 3800-4000 Qosnnap/mpou yHUus ampoghuda) Ba
2027 nvngaH nacarB4M TpeHara yTuwm nporHo3 knnmHmokaa (2.1.3-pacm).

2.1.1-xapBan. Mmo6an makpouKTucoaum KypcaTtkm4napHUHr acocum cueHapumn
6ynnya 2026-2028 nunnapaaru nporHosnapu

KyTtuna-
. Amanparu % MporHo3
KypcaTkuunap SRS

2023 2024 2025 2026 2027 2028
»KaxoH ANM ycuwm, % 3,5 3,3 3,2 3,1 3,2 3,2
moban nHdbnaumsa, % 6,0 49 4,0 3,5 3,4 3,2
OnTuH Hapxu, 1943 | 2388 | 3428 | 3983 | 3500 | 3410
ypmada Gunnuk, yHu/oonsn
DOAO 03MK-0BKaT MHOEKCH,
2014-2016=100 124,5 122,0 128,5 129,8 131,5 134,4

Manba: XB)K, Bloomberg, GPMN.

feocnécmn KecknHnuknapHuHr nacammwum Ba OlMEK+ TomoHuaaH
HedTb Ka3nmbd onull XaXKMIapuHU OoLMPULL pexanapura oug GaéHoTtnap
doHnga HedpTb Hapxnapu 6uMpo3 nact papaxaga, 1 OGappenb y4yH
60-70 gonnap atpodumaa LaknaHUWm KyTUNMokaa.

XKopui nmnga rywt Ba YCUMIKUK €FN HAPXMapPUHUHE OWnLLIK xucobura
03MK-OBKaT MaxcynoTnapu Hapxnapuaa ycui cypbaTiapuHUHI Tesnalumium
KysaTunraH 6ynca-ga, 2026-2028 wvnnapga ywby Maxcynotnap
HapXNapuUHUHI yCULWN MyTaaun gapaxaga Oynuwum TaxmMuH KUIMHMOKAA
(4-pacm).

YMymMaH onraHga, Maskyp cueHapuinga ypta myagatnu uctukbonga
rno6an ukTUcoauéT 6yiimuya Kytunmanap Y3BeKkMcTOH MaxcynoTnapura
6ynraH Tawku TanabHu (ONTUMHCWU3 OKCMOPTHW) MYyTagun gapaxaga
OYNUWKWHM Ba ONTUMHHUHI HOKOPW Hapxnapu OwoxeT fapomagnapuHu
Kynnab-kysBBaTnawm xucobura nkrncognétna dpuckan parbatnaHtmpuinap
caknaHub konuwwura Ba 6y, y3 HaBbaTmaa, rnoban nHdnsaumsa Gunan éup
kaTopaa M4YKku Hapxnapra 60cMm sipaTULLIN SXTUMOSIMHK TyFaMpaau.

Acocun caBpo xamkoprnap ukrtucoauéeTu. Kenrycu unvnnapga
acocun caBAO XaMKoprap MKTUCOAMM Yycuwl uctukbonnapu Typnu
nyHanvwnapaa waknnaHuwm KyTunmMokaa.

Y/pTa MyagaTtnm  uctukbonga Xutonm uKTucoaumn ycuwmn 6ynnda
nporHo3nap, duckan cuécatoaru parbartnaHTupuLl Yopanapu xamaga casao
Ba 9KCMOPT XaXMWHUHI IOKOPU CypbaTnapda ycuwimra kapamacgaH, KU4nK
nacaltoBYM TpeHada LwaknnaHiwm kytunmokga. by aca, acocaH, Tapud

ITYJI-KPEAUT CUECATVIHVIHT 2026 VIVIJT BA 2027-2028 VINJIJIAP JTABPUTA MYJDKAJUUTAHTAH
ACOCVM NYHAJIUIIITIAPU
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CUECATUHUHI XUTOW WUKTUCOAMETUra Tabcupu Bopacmaarn HOoaHUKNUKNap
OunaH nsoxnadagu.

XXopun nunpga Poccus uKTUCOOMETM YyCULWI cypbaTnapu uw Kyyu
Taknnum cyctnmrn cababnu nacTpok gapaxana LWaknnaHuwmn KyTunmMokaa.

KosofrnmctoH wuktucogmétn 2025 wungarM  ycuw  CypbaTUHUHT
TesnawraHura kapamacgaH, ypta wMygaatnm  gaspga  CekuHnawuvwu
KyTunmokaa. by katbunh nya-kpeaut Ccuecatu HaTwkacuga WCTebMOn
aoNNATUHUHI HOpMannawlyBu, douckan KoHconvaaums Ba HedpTb uwnab
YnKapuLl xaxkmnapu 6ynnya KytTunMmanapHUHr nacammwm 6unan 6ofFnuk.

Typknaga nyn-kpeauT CUECATUHMHI oMwaTuw dasacuga [LaBoMm
STTUPUANLLM  LIapouTMaa UKTUcoaMn ycuw 6upo3 Teanawmb, 6mpok
HucbaTaH nacT gapaxkanapa LwaknnaHuwm kytunmokaa (2.1.1-xadsarn).

Ypra wMyagatnM  ucTukbonga acocuin  caBAoO  XxaMKopnapaa
MHNALMA gapaxacuHm nacanmnb Gopuwnm TaxMnH KMNMHMOKAA. Xutonaa
MHNAUMS nacT gdapaxada caknaHmb, WYKKM  TanabHWHE  KOHMaHWULIN
lwapoutnga Oockuuma-6ockny TapreT kMaMartnapurada  Tesnalumiim
KyTunmokga. Poccus Ba Typkusga kaTbun Nyn-kpeouT cueécaTtu vyopanapu
Tabcmpuga MHPNALMOH 60CUM nacammiun NPOrHo3 KUNMHMoKaa.

KosofuctoHga aca uHNAUMa nacanvwimra  KapamacgaH, WYku
TanabHuHr 6apkapop cakfaHuLLM Ba TalUKW LLOKIapra loKopy ce3yBYaHnmm
Typannu nHpnauma gapaxacu HucbataH rokopu 6ynmb Konuwmn MyMKMH.

LyHnHroek, acocuin cueHapuira kypa, Kenrycu wuunga xankapo
xoMaweé ©6o3opnapuga HedpTb HapXUHUMHI HucbaTaH nacTt papaxaga
waknnaHnwun  Poccuss Ba  Ko3ofucToH  Munnui  BanTtanapura
KagpCU3NaHTMpyBYM Tabeupra ara 6ynmwm MmymkmnH. boluka caBgo xamkop
MamnakaTtnapga BanwTa 06o3opnapy  HucbataH Oapkapop  HOKopwu
TebpaHuLwnap KysaTunMacnuri TaxMmH KUINHraH.

OnmuH HapXUuHUH2 KeCKUH nacaduwu xamda cagdo XaMKoprapu sasiroma
KypcrapuHUHe HKopu mebpaHuwiiapu uKmucoOuém pusoXxaHUWUHUHE acocul
xamapnapOdaH bupu kunub b6enzunaHaaH. Ywby omurnnapHuHez ukmucoouémea
mabcupu Hamu)acuda rpo2HOo3napHU y3zapuwu ea 6aszasul npoeHo32a
HucbamaH YemnaHuwu KketiuHau bynumda anoxuda maxsusn KunuHaaH.

MexHaT MuUrpaHTnapuvHm kabyn KunyBYM acocuni  gasnatnap
BantoTanapu KypcrapuHWHI KyTUNaeTraH guHamMukacu, ynapgarn mexHar
Kyaynra 6ynraH tokopu Tanab, puBOXMaHraH Mamnakatnapra MexHat
MUrPaUUSACUHUHI reorpadouk amBepcudUKauMACMHM 0aBOM JITULWIK Ny
yTKasmanapu Xaxmy YyCculiuM CcypbaThapuHUHr ypTa Mypaatnuv TpeHad
aovpacuaa waknnaHuwmra ommn 6ynuwn kytunmokaa. 2026 ninga xopum
Ba yTraH ninnapgaru tokopu 6asa ooHnga nyn ytkasmanapm 6-10 counara,
ypTa mygaatnum pgaspga aca 8-12 coums gapaxacmga ycuwum nporHos
KMITMHMOKAA.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
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2.1.2-xapBan. Acocnn caBao xamMmKoprap MakpoMKTUCOAUN KYypPCaTKUYNapHUHT
acocum cueHapum 6ynunya 2026-2028 nunnapaarv nporHosnapm

Caspo Amangaru Kg::'::- MporHos
Xamkopnap 2023 | 2024 2025 2026 | 2027 | 2028
Ukmucodul ycuwu
Xutom 5,4 5,0 4,8 4,2 4,2 4,0
Poccus 4,1 4,3 0,6 1,0 1,1 1,1
Ko30f1CTOH 51 4.8 5,9 4.8 4,2 3,0
Typkns 5,0 3,3 3,5 3,7 3,7 3,8
UHpnsyus
Xutom -0,2 0,0 0,5 0,8 1,7 1,8
Poccus 7,4 9,5 7,6 45 4,0 4,0
Ko30f1cTOH 9,7 8,6 11,4 9,7 8,6 6,9
Typkus 64,8 44 .4 31,0 21,0 18,0 15,0
Manb6a: XBX.

Xopunn onepauusnap xucobu. basaBun cueHapun acocupa
LUaKNnaHaéTraH wapT-lapouTtnap, »XymnagaH, CcaBOoO XxaMKopriapwu
MKTUCOOMETUHMHI Bapkapop ycuw cypbaTtnapu, Tawkh TanabHMHE
cakflaHuLLN, XXaxoH 6o3opuaaru Kynam Hapx KOHbIOHKTYpacu xamaa BantoTta
KypCrnapuHUHI HucbataH nacTt ysrapyByaHnurn xucobura, 2026 wnvnga
ONTUHCK3 IKCMOPT Yy cypbaTtnapu 8-10 coons gapaxacmga waksnaHuuy,
2027-2028 wvnnappa aca 8-12 dous atpodmga 6ynuwim KyTunmokaa
(2.1.5-pacm).

N4k nctebvmon tanabuHUHI IOKOPW gapaxanapga caknaHmd konuwim
axonu pgapomagnapuHuHr Bapkapop ycuwm xamga HKOPWU WHBECTULIMOH
daonnuk xmucobra onuHraH xonga, 2026-2028 wvunnapga MMnopTt ycuul
cypvatnapn 10-12 ¢ous atpodmaga wakniaHuwm TaxMUH KUIMHIMOKOA
(6-pacm).

2025 WMURHWMHE BMpUMHYM  apMmuga  XOpuUW - onepauusnap  xmucobu
canbAOCUMHWUHI ce3unapnu gapaxaga axwmnanvwm kang atunan (AMeaa
HucbamaH Oecpuyum -0,2 ¢bousHu mawkun amou). Wy ©Gwunan Gupra,
WUITHUHE KOSraH KucMmmaa nyku tanad aonnurmHUHE oMLK, XKYMITadaH,
Kpeout  Kyaunmanapu  ycuw  cypbaTnapuHWHT  Ba  axonu  pean
AapoMaaflapuHUHT  yCULWIW  Te3nawuwn  TYNMK akc 9TraH wapoutaa,
2025 nun skyHnapura kenub xopun onepauusanap xucobu agepuunTu
ANMra HucbataH 3,5-4,5 houns gapaxacmaa waknnaHuwm KyTunmokaa.

YpTa Myagatnm uctvkbonga UKTUCOANET CanoXUATUHN KEHranTupuLL
3apypaTu, LWYHUHIOEK, TYFpUOaH-TYFpu Xopwxui Ba 6Oowka Typgaru
WHBECTUUMA OKAMMAPUHUHI  IOKOPU  Adapakaja CakfaHuwm  XXopuwn
onepaumanap xmcodbun agedunumtnHnHr AKMMra HucbatanH 4-5 dous
Aapaxacuaa waknnaHuwura onmé Kenuwm MyMKnH.

ITYJI-KPEAUT CUECATVIHVIHT 2026 VIVIJT BA 2027-2028 VINJIJIAP JTABPUTA MYJDKAJUUTAHTAH
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2.1.5-pacm. JkcnopTt (oNTUHCK3) ycuw 2.1.6-pacm. UMnopT ycuw nporHoswm,

NporHo3u, honsga dounsga
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Manb6a: Mapkasuli 6aHk xucob-kumobnapu
* 90 ousnuUK UWOHYMAUMUK oparufu, HyKkmarsnu 4Yu3uk arpesb oldudazau rpo2HO3HU aKkc
ammupadu.

Nyku ukmucoduli wapoumnap

Uktucogun ycuw. 2025 nun OGowmpaH KysaTunaeTraH HKopu
NKTUCOoaMn haonnuk 4-4yopakga xam gaBsom atmb, nmn skyHmnga AUNM ycuw
cypbatnapm 7-7,5 pons atpodmaa waknnaHmwm KyTunmokaa.

Kopun nvnga annu TanabHWHT OPTULLKM, LWYHWHTAOEK, XYCycuin Ba
AasnaTt cekTopsiapuga  UCTebMOS xamAa WHBECTUUMSNAaPHUHE  YCULLN
NMKTUCOOMN PaAOSITIUKHUHT XXagannalwlysura xm3maT Kunagw.

Mapkasun 6aHk xucob-kmtobnapura kypa, Xopun nun 6GowwungaH
nxo6mn nwnad ymkapuvw TacOBYTUHUHI KEHranMLIK Ky3aTtunmokaa. by
aca, wukTucoamétaa Tanab TOMOHMAAH LWaknnaHaétraH WHAMNAUWOH
BocCUMMapHUHT caknaHnb KonaéTraHMHM HAMOEH 3TMOKAA.

MakpoukTmcogum puUBOXITAHULLIHUHI acocun cueHapuincnga ANM
pean  ycuwmM  HucDaTtaH  KaTbU  Nyn-KpeauT  LWapOUTNAaPUHUHT
TabMWHMNAHULWIN Ba dUCKan TaKYWIIUMKHUHT ypTa Mmypggatga 3 ous
Aapaxacuga caknaHuwm doHnaa 2026 nunga 5,5-6,5 pons Ba 2027-2028
nunnapga aca 6-7 pons gompacmga NporHo3 KUNMHMoKAa.

byHoa xycycunnawTvpuwl >Kapa€HNapuHUHT 0aBOM  STTUPUIULLN,
IOKOPM  MKTUCOAMW paonnuk xmucobura XycyCuUn WHBECTULMSANAPHUHT
OLNLIN, TalKX MOMUABUA LlapouTnap tomwad Gopuwm 6unaH Xopuxui
WHBECTMUMANAP OKUMWHUHT Gapkapop YcuwK, MWKTUCOOMETra KpeauT
Kynunmanapy  YCUWWHWHT  Makbynnawwuwmn, uknum  Ba  06-xaBo
LapouTnapmaa KECKUH y3rapuwiniap KyTunmacnurn kabu waptnap xmcobra
onuHraH (1->xadearn).
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2.1.3-xagBan. Y36eKMCTOH MaKpOMKTUCOAMIA PUBOXMAHWULI KYPCaTKNUYNapUHWUHI
acocun cueHapun Oyumua 2025-2028 wunnapparM nporHosnapw*,  Gusiuk
y3eapuwu, ¢pousoa.

Acocumn cueHapum
- 2024 2025 nporHosnapm
KypcaTtkuunap (cbakm) | (kym-)
2026 2027 2028
UHdnaumua papaxacu 9,8 (887) (Z) (g) 5
ANMHUHr pean ycuwum 6,5 (Z,)'Z% 5(65('565)5 (6%’75) 6-7
AxyHuin NCTEBMOI 7-7,5 6-6,5 6-7 )
XapaxaTtnapu 6.4 (6,5-7) (5,5-6) (5,5-6) 55-6,5
- yU Xy>Kanuknapu 7,5 (6,2273,5) g:g) 5,(§:g),5 5,5-6,5
- Qaenam  bowkapys 11 2-3 2-3 2-3 2.3
opeaHnapu ; (0,5-1,5) (1,5-2,5) (1,5-2,5)
Ymymun cpuckan 6anaHc 33 -3 -3 -3 3
(sIMMza Huc6amanH) ’ (-3) (-3) (-3)
JKCNopT (0IMUHCU3) 16,5 (112550) (%%g) (%%12) 8-12
12-16 8-12 8-12
mnopT 0,8 (8-10) (8-10) (8-10) 8-12
- 16-20 6-10 8-12
MNyn yTkasmanapu 30 (15-18) (8-12) (10-15) 8-12
Kpeaut kynmnmanapu 14-16 12-14 11-13 )
KONAauFu 14 (16-18) (13-15) (11-13) 10-12

*- kagcda 2025 Gun |l yopak ydyH lNyn-kpedum cuécamu wapxudazu rMnpo2Ho3Iap

MaHb6a: Mapkasuti 6aHk Xucob-kumobnapu.
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XKopuin nvnga axonun papomMagfiapuvHuUHr BGapkapop ycuwmn, nyn
yTKasamanapy XaXMUHWHT  WKObUW aOMHaMMKacu xamga UCTebMOor
KpeOuUTNawHWHT  KeHranvMwuy  wapovtnga Xycycuu WUCTEBbMON  yCuLl
CypbaTNapuvHWHI  Te3nawuwyv  Kaig STWNMOoKda. Wunm  sakyHura  ym
XyXanuknapm wucrtebmonu 7-7,5 douns papaxacumga LLaknnaHUWm
MNPOrHo3 KNUNMHMoKAaa.

Kenrycn nunnapga nyn yTkasmanapu XaXMUHUHE ypTa myggatinu
TpeHg  gapaxacuga — GapkapopriawmviiyM, — WYHUHrOeK,  UCTebMOf
KpeauTnalwHMHE Makbynnawuvwn Hatmkacnga Xycycui UCTEbMOS ycuLl
cypbartnapu 5,5-6,5 hoons gompacmga oynuum KyTunmokaa.

XKopun nnnpga xaxoH 6o3opuaa ONTUH YYYH LWIaKNnNaHaéTraH Kynau
HapX KOHBIOHKTYypacu Lwapoutuga pgasnaTt O6wmpkeTn  gapomagnapwu
cesunapnu papaxaga owub, O6HmKeT XxapaxaTnapuHu KeHrantTumpuul
WMKOHUATUHN aipaTau.

2025 wWunpga koHconupauusnawraH 6wogpker  6ynnda  puckan
Tak4umnnvk nun bowuaga GenrvnadHradH napametpnap govpacuaa (AMea
HucbamaH 3 ¢ou3 ampogbuda) WaknnaHUWM KyTunaeTraHura kapaman,
GrogkeT gapomagnap KytunraHugaH tokopu 6ynraHm xmcobura Orogket
XapaxaTtfiapUHWHI OLLILLIW WAS olmnaaru nporHo3 gapaxacuaaH cesmnapnm
tokopu Oynmokaa. by, 6up ToMoOHAAH UYKM MKTUCOAUIA DAONSTMKHN Kyrnab-
KyBBaTnaétraH omun ©Oynca, WKKMHYM TOMOHAAH, MKTUCOAMETAA Snnu
TanabHn owmnpud, MHPNAUMOH OOCUMHM caknaHub konuwura xuamat
KUNMokAaa.

BrogkeT xapaxatnapuHudr yeuwn wapoutmnga 2025 nunga aasnat
CEeKTOpPU UCTEeBMONM YyCuLl cypbaTtnapum 2-3 dhousrava xagannamwm
kyTunMokga. Ypta myggatnu gaspaa xam ywby kypcaTkmd 2-3 dous
aTtpodmaa waknaHuWwm NPorHo3 KUNMHMOKAA.

XKopun nunga uvHBECTMUMOH Paonnuk  KKopwn (ymeaH durea
HucbamaH 6upo3 nacmpok) papaxaga oynuwmn kytunmokaa. 2025 nmnga
WHBECTULUMNANAPHMHI  YCULLKM acoCaH XOPWXUW WHBeCcTMUMSanap, xanb
KANWHraH Kap3 BocuTanapy xamia axOfIMHUHI YW-KOW Kypunuura
nyHanTupunrad mabnarnapu xucobura 7-10 doons atpodmnga 6ynagw.

Ly 6unaH 6upra, nwnad YMKapuwHWHE gHafa KeHrammwm, Kypunui
CEKTOPUHUHI baonnawuniin  xamga uHpaTy3suriMaHm puBOXITaHTUPULL
wapoutnga 2026-2028 nunnapga nHBecTULmsanapHuUHr ycuwn 8-11 cons
Aapaxacuga Ba MyBO3aHaT/NN yCULL cypbaTtnapura MyBOMUK LIaKInaHULLn
MNPOrHO3 KNUIIMHMOKAA.
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2026-2028 wnunnapga acocuin cueHapun govpacmaa  6roapKeTHM
KOHconuaaumsnail Xapaénnapy aBoM 3TUKM Ba HUcbataH KaTbun Nyn-
KpeauT  LWapT-LUapOUTNIapUHUHT  caknaHuwmnm  doHnmaga  UCTEBbMON
GaonAMrMHUHE MyBO3aHaTNaLwyBn KyTUIIMOKAA.

LLyHuHraek, ywby aasp gaBommuaa XyCycunnalTMpuyLL cypbaTiapuHm
caknaHmb Konuwm TapkMbuin  nMcnoxotnap Ba  UHBECTULUSANIAPHUHT
HaTWXaZopnurM UKTUCOAUA YCULL CaNOXMATUHUHT olnwuMra xamaa mwnab
ysnkapuwl  TadoBYTUHMHI  KUCKapulumMra XuamaT — KUNMULWIKM - TaxMWH
KUNMMHMOKOA.

Kenrycu nmnnapga monusasuin pecypcnapra 6ynraH TanabHuHr ycysyn
TeHOeHUuusicm caknaHmb konagu. byHaoa WHBECTMUMOH Ba WCTEBMOJT
TanabvHWHr acocun monusBui mMaHbanapwpaH Ovpu cudpatmga kpegut
kyumnmanapu konaumem yeuwmn 2025 wunga 14-16 dowms atpodmaa
LWaknnaHnwmn kytunaétran 6ynca, 2026-2028 nunnapga 10-12 ¢ousrava
6apkapopnawmnd 6opuLLm NPOrHO3 KUNMHMOKAA.

UHdnauma gapaxacu

XKopuin  wvnga vKTucoaméTaarn  Kpegutnaw  cypbaTnapuHUHP
TesnalwuraHu, axonvHWHI pean gapomagnapwu 6apkapop ycuwm xamga
loKOpM OrooKeT xapaxartnapu WKTUCOAUWM areHTNapHWHT WUHBECTULMOH
xamaa sannu nctebmorn aonnurHm parbatnaHTMpmokaa.

Ly 6unaH 6upra, aHeprna TapudnapuHMHr HaBbaTaarn oWMpUIMLLIN
Ba YMaApHWHI UKKUAAMYW TabCcuprapu Y30KpOK MygadaT — caknaHub
KONaéTraHu >XOpun IKOpU MHPNSumna auHamukacuHm 6enrmnad 6epaétran
acocun cababnapgaH 6ynmokga. by y3 Hasbatmga, WHPNAUMSHUHE
5 coumsnuk Makcagnm  Kypcatkmyura  etuwunwHn - 2027 Avnra
Ke4YuKTUpunuwm 6yinnya acocnapHu to3ara Kentupmokaa.

MakpouKkTncogmm pmMBOXNaHULIHUHE Xap KaH4aun waknnaHuwuga xam
nyn-kpeauT wapouTtnapu ypTa Myagatnm  uctukbonga MHONAUUAHK
TapreTuraya nacanTupuwira etapnu  gapaxagarm  KaTbUANUKHU
TabMWHNaWra kapatunagu.

2025 WUNHWHT  MKKMHYWM  apMua YMyMUW UHNAuMdara  Taknugo
OMUNNAPUHUHT OLUMPYBYX TabCcuprapwu OaBOoM 3TuwK, wy GunaH 6upra,
HOKOPY MKTUCOoAUM daonnmk caknaHnb KonMHuwK doHmaa Snnm NcTebmon
xamga WHBECTUUMOH TanabHuHr OGapkapop gapaxaga Konvwm Oyumya
KyTunmanapHu nHobatra onub, ywby aaspga yMyMuin MHNASUNA gespnu
TYPFYH XonaTAda LaknnaHuwmn Ba min akyHuga 8,7 dousra TeHr oynuum
MPOrHO3 KUJTMHIaH 34Mu.
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XKopun MUITHWHE  MKKMHYX  ApyUM uinnvrnga anmawlyB  KYPCUHWUHT
MycTaxkamnaHmb  6opaé€traHM  Tabcuvpmga  UMMOPT  ToBapnapwu
HapXMapuHUHI nNacamvwinM xamga avpyuM UCTEbMOINT ToBaprapwu Taknudwm
AXLWKUIIAHraHW CYHITN onnapga yMyMun HMNALUMAHWHT nacaroByu TpeHara
yTuwmra xmsamaT kmngum Ba ywby AuHaMumka MU siIkyHura kagap OaBoM
aTuwm Bynnya Gapkapop acocnapHu ro3ara KenTMpMokaa.

LUyHWHraek, wKkTucoguértaa waknnaHaétraH HucbataH KaTbun
aapaxagarn nyn-kpeguT LWapoUTNapuUHUMHE Y30KPOK MyaaaTt caknaHub
KONaéTraHn >amfapuwl Qaonnurmin parbatnaHtMpmnb, annuM McTebMon
TanabnHu Mabnym [gapaxaga MyBO3aHaTnalTUPYBYM axamustra ara
B6ynmokaa.

Acocnn cueHapuvra Kypa, WKTUCOOMETOArn >XOpwuW nNyn-kpeaut
LUAPOUTNAPVHUHT KaTbUWNUK Japaxacu Ui SKyHuga yMyMun MHQIsaums
8 chomsra sakuH gapaxaga waknnaHuwura onmb kenagw.

Basasun nngpnauua 2025 nun akyHmnga 7 dounsrava, 2026 nunga aca
5,5-6,5 ¢pomnsrava nacannwm kytunmokna. baszasun nHpNAUMS HucbartaH
KaTbUW  Nyn-KpeauT WapoOUTAaPUHUMHI  TabMWHMAHULWIKM  HaTUXacuaa
2027-2028 wvnnapga 5 ¢ousraya nacammb, ywby pgapaxaga
BGapkapopnawunLmn NPorHo3 KUNMHMoKAA.

YMymun ndnauma gapaxacu bockmuma-6ockny nacanmd, 2026 nun
oxupuga 7 comns atpochuaa Gynuwn, Tawkn MHPAALNMOH BOCUMITAPHUHT
nacannwun Ba MHMNAUMOH KyTUNManapHuHr 6apkapopralumim wapountunga
NHNAunsa 2027 uunga 5 dpomnsnuk Tapretradya nacanvuv sa 2028 nungax
6ownab TapreT gompacuaa waknnaHMwm NporHo3 KUIMHMokKaa.

Myn-kpepnT cuécaTtm

Kenrycu wvunnapga nyn-kpegut  wapovtnapuHn  6enrmnawga,
GuprvHuM HasbaToa, WHASUMAHWHT  SHIUMMAAHraH MporHo3napu, YHUHC
acocuin oMunapu Ba axonn MHAMAAUWOH KyTuriManapu xamaa NHQIsunaHu
5 om3nnK Makcaanm KypcaTkmyra apuLLInLL 3apypaTtm xucobra onvHagu.

XKopuin nun BupnHum apmmnga MHENAUMOH BOCUMHUHI LLaKnaHuwura
anpum Taknudg omMunnapu, XymnagaH 3Heprna HapxnapuvHWHr owunLIn Ba
YITAaPHUHT UKKUITaMyn Tabecupriapyu xucca Kywan. by kapa€HHWHr kenrycu
nunnapra xam yTuLn, LWYHWUHIAEK, OKopn nctebmon Tanabu nktmcogmétaa
HucbaTtaH KaTbuUh NyN-KpeauT LWapouUTNapuvHn caknad KoSIMWHM TakKo30
aTagw.
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Acocuni cueHapum WwapTnapura Kypa

2026 nunga nHcnaumsa 7 pons atpouaa WwaknnaHmwm
NporHo3 kunuHmokaa. 2027 WWUAHWHT UKKUHYKM  dpMuaa
UHdnauma papaxacu UHNAUMa 5 dousnuk Tapretrada nacasgu  Ba
2028 wnnpgaH 6ownab TapreT gapakacuaaluaknsiaHUwmn
NPOrHO3 KUIMHMOoKAA.

Myn-kpeauTt cuécatu Yopanapu

UkTncoguértaoa nHdpnsumoH 6ocumnapHun nHobatra onmo,
2025-2026 wvnnap gaBoMuga nyn-kpeouT Lwapoutnapu
HucbaTtaH KaTbuMW pJapaxaga caknab konvHagu Ba
WHPNSUMAHUHT TapreT gapaacvaa LwaknnaHvwmn oynmnya
Gapkapop acocnap to3ara KenraHga HeuTpan asara
yTunagw.

Myn-kpeauT wapoutnapu

2025-2026 nmnnapga Uzonia ctaBkacu pean xucobaa
5-6 dousnuk papaxaga, 2027 wnungaH 4-5 dowus
aTtpocdmpa waknnaHagm.

Myn 6o3opuparm
¢ouns ctaBkanapu

Wy 6unaH 6upra, ypta myggatnu muctukbonga kpeaut TanabuHu
MakOyn gapaxaga waknnaHuwmn ydyH 2025-2026 vvnnapga nyn-kpegut
lapouTnapn HucbaTaH kaTbU Oapaxada caknaHub, makponpygeHuman
Yyopa-tagbupnap 6unan Gupranukga nyn 6o3opmnga mxobun, 5-6 cponsnuk,
pean on3 cTaBkanapu TabMuHIaLL Yopanapu Kypunaau.

[Myn-kpeouT CMECaTUHMHI camMapafopSIUIMHN KydanTupuw Mmakcaguaa
GaHknap TOMOHMAAH OWPEKTUB KpeauTnap axpaTtuw amManuéTuHu
BocknumMa-60CKNY KUCKapTUpULL Ba KpeauTnawHu 6030p Tamouunnapu
acocmaa LWaKNnaHTUpuw MyxuMm axamuaT kacb aTagn. by opkanu
TPAHCMUCCMOH MEXaHU3MHUHI TYSIMK ULWINaLlnM Ba Nyn-KpeauT CUECATUHUHT
MKTUCOOMETra TabCUPU KyHanmLLn KyTUIMOKAA.

2027-2028 nvnnapga vHnauma gapaxacuHuUHr Makcaanm KypcaTkuy
aTpoduaa bapkapoprallysu Nyn-KpeanT wapouTnapuHn 6ockuuma-6ockmy
HenTpan dasara yTkasuw MMKOHUSTMHU to3ara Yunkapagu. Hatuwkaga nyn
6o3opuaa mkobun, 4-5 donsnuk, pean pouns craBkanapu LWaknIaHuWunra
LapouT apaTtunagu.

Kenrycn wvnnapaa WHQNAUMSHUHE nacT  gapaxaga 6apkapop
LUAKNMaHUWKMHA TabMUHMNAWAA anoxmyaa axaMusaT KapaTunuwm no3um
BynraH macana — 6y MHPNAUMAHUHT Taknnd bunaH 0oFNUK doyHOamMeHTarn
oMunnapuHun daptapad 3T MyXMM axaMmuaT Kacb aTaaun.
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by, O6upuHun HasbaTma, wdkm 6o3opaa pakobaTHU  MYXUTUHWU
KydanTmpuwl, Tapud Ba HOTapud YeknosrnapHu kamantnpud dopuw 6unax
TalKN CaBOO JPKUMHAUTMHW gaxwunaw, 6yHaoa ToBapfiap wvMmnoptTuaa
KOHUEHTpaumanalwys fapaxacuHn nacanTvpuwl, ToBap Ba Xu3maTnap
TaKNUAOUHNHT OLLMPULLIHK TabMuHNawra KapaTusraH 3Heprus
pecypcrnapuHmn eTtkasmb 6epul y3nykCUM3nury Ba eTapnu gapaxaga
TpaHcnopT WHdpaTyaunMmacu noTeHUManmH  WaknnaHTMpuw  Kabu
YyoparnapHuM amarnra OLMPULLIHX TaKo30 aTaau.

LLly 6unan Gupra, gasnat KopxoHanapuHu TpaHcdopmaLms KUnmLw Ba
XyCYyCUMNALITUPULL  KapaeHnapuHu  paonnawtmpull, AOUPEKTUB  Ba
NMTUES3NN KpeauTnalwl amanmeéTnHn KamamTpuw xamaa kanutasn 6030puHN
TakoMunnawTnpmb BopuLw nyn-kpegut cmnécatu Kapopriapu
camMapafopJSIMrMHn owmMpuwiaga Myxmm YpuH TyTaau.

Ywby Tapkmbuin  MCRoxoTnapHuWHr  MyBadpakuaTnm  amanra
OLUMPUITULLA  UKTUCOOMET TapMoKMnapu Canoxvatn Ba YHYMAOPSIUIMHU
OLLUMPULLN OpKanNu MHMASUMAHMHE NacT Ba Bapkapop LWaknfaHuwn xamaa
FOKOPY MKTUCOOMM YCULLHM TabMUHNALW MMKOHUHN Bepau.
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2.2. MakpouKkTMCOOAUN pPUBOXIAHULLIAANN TallKM Ba UYKKU
3XTUMOJIMN LLOKNAp XamMmaa nyn-KpeauT cuécatu

2026-2028 wunnapra MyrmxkannaHraH nyn-kpeaut  CUECaTUMHUHT
acocumn NyHanuLwmnapuHu oenrvnawpa aBBarnru ninnapgaru
MaKpPOUKTUCOONN PUBOXMNAHULLHUHT MYyKOOMN cueHapuicuaa 6up Heda
TalkM Ba WYKM XaTapnapHu Oup cueHapuu agoupacuga  ypraHuil
éHgawysunaaH dapknu pasuwaa xap 6up xatap anoxuaa Kypmb yvkmngw.

Tawku ea u4yku xamap cughamuda acocul cueHapul wapmnapuda
uHobamea onuHMaz2aH ukmucooul wWokKnap Hasapda mymusnmokOa. byHOa
ukmucoOuu woknap, xam uxobud, xam canbuli axamusimaa 32a 6ynuwiu MyMKUH.
Taxnunnapda maskyp woknap uHgpnsauus, MM ea nyn-kpedum wapoumnapuea
mabcupu HyKmau HasapudaH ypaaHus2aH.

XycycaH MaKpouKTMCoaumn PUBOXNAHULLHUHT acocum
cueHapunucmugary wapTtrapgaH Tawkapy Kenrycu ninnapga rosara Kenuiim
MYMKWH OyrnraH TallKky Ba MYKK XaTapriap anoxmaa taxvn kmnuHmb, byHaa
MKTUCOOMN  KypcaTKuynap  MPOrHO3MHWHI  acocui  cueHapuugaru
AapaxacugaH YetnaHvwm ypraHmngu. Ywby wapouTnap to3ara Kenrad
Takampga MocC pasuwiga nyn-kpeaut cuécatura Ternwnm ysraptupuwinap
Knputnb Gopunagn Ba acocum 3bTMOOP WMHMNAUMSAHWUHT ypTa MyoaaTtim
nctukbongaru TapreT KypcaTkmumra apuimiinra Kkapatmnagu.

Ywoy énpawyBaa >XOpUA HOAHWUKNUKIIAP KOpUNuru wapoutmaa
MasKkyp oOMunnap amanra OoOwuwun  IXTUMONNMIM Ba MOC pasBuwga
Tabcuprapu Typnuda HamoéH 6ynuwm xamga 6apya xaTapnapHuHr oup
BakKTA4a lo3ara Kenuwm 3XTUMONM nactnvrm uHobatra onuHawn. byHaa,
acocum ypry ymymuin 6utta mykobun cueHapum nwnab Ynkmnuwn ommnnap
Y3rapuLLNHUHT yMYyMUN TabCUPUHN TYFpU BaxonalHu
MypakkabnawTupuwunra 6epunan.

[MPOrHO3HWHI acocuii cueHapuiaaH YeTnaHuwura onuod Kenuiu
MYMKWH G6YnraH woknap cudaTtuga Kkynuaarn omunnap TaHnab onvHaw.

Tanab ToMmoHAaH

-acocunM CcaBOO XaMmKoprap anmMailyB KypCrapuHWHE  ce3urnapsiv
Aapaxaga KkagpcusnaHuiin,

- ONNTUH HapXMapPWHUHI acocui cueHapunra HucbaTtaH KeCKUH HKopU
(Eku nacm) wWaknnaHuLu,

- huckan Tak4YUNINKHUHT KEHranuLwn,

-MONUSABUMA  OMMAOBOMSIMKHUHIT  KaMPOBWM  KEHranmmwmn  xucobura
NCTEBMON TanabuHWHI doaonnawnwn Hasapaa TyTunan.
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Taknudcg TomoHAaaH aca,

-MMNOPT  KUAMHaguraH  O3UK-OBKAT  MaxCynoTnapu  >XaxoH
HapXMapuHUHI ce3nnapnun gapaxaga owmwm,

- 9HEeprna TabMmMHOTMAArM yaunuwnap,

- MIKNMMM Ba 06-xaBO LapoUTNIapuHUHI EéMOHMAALLMLLN,

-XyCcycuminawTmpuiw  kapaéHnapu Ba  pakobaT = myxutmaaru
y3rapvunap,

-TapTmbra conuHaguraH Hapxnap WHNSUMA gapaxacugaH HKopu
ownpund GopunuLun.

2.2.1-pacm. MakpoukTMcoaMn puBOXIaHULWAArM TalWKU Ba MYKUM 3IXTUMONUKN
woknap Tabcupmaa UHPNALUUA Ba UKTUCOAUW YCULLHUHI acOCUM CLeHapuura
HucbGaTaH YyeTnawuwm, ousda

ANM yCULIMHMHT acOCUIA

cueHapuinaaH YeTnawuwm
07 u P A Duckan Tak4UNIMKHUHD

ycuwm

0.5

OnNTUH Hapxu
owuwu = .
¢ Monusignid oMmMabonMKHUHT

chaonnawysu
XyCyCHANaLUTUPULLIHUHT 03
chaonnaluysm
0.1 WHNAUMA gapaxacUHUHI acoCui
cueHapuiaaH YeTnawmuiumn
-1 -0.5 0.5 1 1.5
TapTtubra convHaguraH
-0.1 Hapxnap HKOpU YCHULLIK
X
3Heprus TabMUHOTMAArn MMnopT Hapxnapwu
yaunuwnap B youum
’ A
03 OJ"T”‘H_Hapm Xamkopnap Bantotacu
nacamum Kaopcu3naHuLm

Mknum Ba 06-xaso
KECKMHNALUYBK

-05

Manb6a: Mapkasuli 6aHk xucob-kumobnapu
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2.2.1-xagBan. MakpouKTucooaun puBOXMaHMLWIAArM TalKUW Ba UYKA IXTUMONUMN
WwokKnap Tabcupmaa UMHPNALUUMA Ba UKTUCOOMWA YCULLHMHI acoOCUM CLeHapuura
HucbaTaH YeTnawmwm, pous 6aHo

AL DEIEE. ANM yCcUWNHNHT
AapaxacUHUHF aCOCHiA
Tlp. AxTMonumn woknap acocuu cueHapwuura
ctieHapuwra HucbaraH
THEREAREL YyeTnawmwm
YyeTnawmm
1 Xamkopnap Banotacu 0.7-0.9 I _0_2_(_0_3)1
KagpcuanaHuLm
2. OnNTUH Hapxu NacanmLn 0.5-0.6 I -0.25- ('0-35)1
3. OnNTWH Hapxu owmLmn -0.1-(-0.2) 1 0.3-0.5 I
4. VIMMOpT Hapxnapu ycuLum 0.8-1 I '0-15'('0-25)1
5. duckan TakUMNANKHUHT YCULLIK 0.7-0.9 I 0.6-0.7 I
6. XycycuinawTUpuLLHUHT -0.6-(-0.7) 1 0304 I
dhaonnaiuysu
7. Monunasun ommadonnUKHUHI 0.4-05 I 0.3-0.4 I
dhaonnaiuysu
8. OHeprvist TabMUMHOTMAAM Y3UIULLINap 0.4-0.5 I -0.1-(-0.2) l
9. Nknum Ba 06-xaBO KeCKMHNaLLyBu 0.5-0.6 I -0.35-(-0.45)1
10. Taptubra conuHaauran Hapxnap 0.6-0.8 I -0.1-(-0.2) l
IOKOPU YCULIn

Manb6a: Mapkasuti 6aHk xucob-kumobnapu
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Acoculi caedo xamkopnap eajsiloma KypcllapuHUH2 KKopu
Odapakada Kadpcu3saHuwu

Kenrycu wnunnapga acocui caBOo XamKoprnap BanwTa Kypcnapu
Bynnya KyTunmanapga ampum xatapnap maexya 6ynud, ywbéy woknap 3
BGepraHga yHUHr vHNAuMara Tabeupuy Typnu nyHanuwnapga éynuwnapu
MYMKWH.

Ynap, 6up TOMOHZaH, Maxannuu MaxcynoTrnapHu xamkoprap Y4yH
KAMMaTnawuwn, yrnapHu 3KcnopT pakobatbapaownurnHn nacantnpmo,
TalKky TanabHyn KaMmanTUpyBYM xama TpaHcyerapasun nyn yTkasmanapu
TywymnapuHmHr AKLL gonnapugarm KnniMaTuHM Kamanumn xmcobura axonm
AapoMagnapy Ba MOC paBuwga UCTEbMON TanabuHu nacanTupyBuyn
Xycycuartra ara 6ynagu.

NKKnHYM TOMOHAAH, 3KCnopT pakobaTbapAownmrmHi nacammium
xamga nyn yTkasmanapy Kamauuwm HaTtwxkacuga XOopwKur BarnoTta
TaKIMMMPUHUHT  KMCKapULLIM  OpKann W4k BanioTa ©Oos3opuga anmailys
KYPCUHU KadpcuanaHvwura Ba, y3 ypHuaa, MMNopT Hapxrapura owmnpyBymn
6ocrmM apaTuLLIv MyMKUH.

YMymaH onraHga, ywbéy ysrapuwnap MKTUCOAMW ycuwra canbun
TabCcup KypcaTtuwwim dunax dupra, kucka myaaataa MHAPAAUUMAHN OLLMPYBYM
acocun omunnapgaH 6mpu 6ynuLn MyMKuH.

Ywby wWoKk Tabcupuga MHMISUMa gapaxacu acocum cueHapuura
HucbartaH 0,7-0,9 cbons 6anara owmwin Ba ANM gapaxacu 0,2-0,3 dous
GaHara nacanniv MyMKUH.

Mapkasui 6aHk Ma3kyp NPOUHMMALMOH LLIOK 103 OepraHaa nyn-kpeanT
LLapOUTNapuHM acocuin cLeHapwuiira HucbaTaH KaTbUAPOK gapaxaaa onunb
Bopuw Ba yHM toMwaTuLL dhasacura HucbartaH keuypok yTum no3um ynaau.

OnmuH HapxXuHUHe KeCKUuUH owuwu

2025 wunga reocmécun Ba MKTUCOOMW HOQHUKNKUKMAP, CcaBao
kenuwmoBuunuknapn, AKLW  gonnapuHuHr  3andonawyBun  poHUAA
WHBECTOpNap TOMOHUAAH XaBdCcn3 akTne cudpatnga onTuHra tTanabd kKopu
lWaKNnaHUWy ¢OoHNOa YHUHI HapXu HKOpW Japaxada kuMmaTtnawawn.
LLlyHWHraek, mapkasum 6aHknap xam y3 saxmpanapuia OnTUHHUHT YNYLWNHA
ce3unapnu owmnpub, y3 akTuBnapuHu aneepcudurkaumnsa KunMmokaa.

Kenrycn wvnnapaa xam XOpun HOaHUKNUKNap dHaga Kyyauumo,
OonTWHra Tanab Kopu gapaxaga Konuwm 6ynnya axtumonnap maexya. Ly
bunaH 6upra, AKLLU xykymatn TomoHngaH ®Pepepan 3axuvpa TUSUMUHUHT
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(®3T) doms cuécatn Oymmya GaeHotnapm O3T mycTtakunnurn bymnnda
XaBOTUPIIAPHW to3ara KenTupmokaa.

Maskyp omunnap oHuga ONTUH HAPXUHWHI YyCUW cypbaTnapu
acocun cueHapuira HucbataH KopU LWakniaHumo, 1 Tpon YHUUSICU YYyH
5000-5500 gonnapraya etuwm 6ynmya axTumornnap MaBxXya.

Ywby wok o3 6epraHaa, OOKETHUHI ONTUMH Mwnad yukapuwaaH
onaguraH gapomagnapwu optub, annu Tanab KeHranmwura xm3mat Kunagu.
By aca, uktncogun ycuwHn kynnab-kyessaTtnaw ounaH éupra, HRONAUMOH
BocumnapHu Kydyantupagu.

Ly 6unaH 6upra, onTuH akcnopTu xnucobuaaH nykm Bantota 6osopuaa
Taknug Kynammwm anmallyB Kypcu MyCTaxkamnaHuwura TypTku 6epud
NMMOPT NHPNALMACUHN NAacanTUpyBYN axamusaTra ara 6ynaaw.

Ywby wWoK Tabcupmga MHMISUMa gapaxacu acocum cueHapuura
HucbataH 0,1-0,2 ¢dons 6aHara nacanvwm Ba AWM papaxacu 0,3-0,5
c¢houn3s GaHAara HKOPKU LLAKNIAHULWN MYMKUH.

Mapkasuni 6aHK Ma3Kyp LLOK 03 6epraHga nyn-KpeauT LWapouTrapuHm
acocui cueHapuira mMoc amarsra owuvpunagn. by nHnaumsaHn Tapretura
Te3poK eTnb Kenuw MMKOHUHWM Bepaan.

OnmuH HapXxuHUH2 KeCKUH nacatuwu

CyHITM Wunnapga ONTUH  Hapxnapuaa oKopu  y3rapyBYaHMK
Ky3aTunuob, ymyMaH onranaa tKopu YCyBYM TeHOEHUNS HaMOEH Gyrnmokaa.

Ly 6unaH 6upra, onTMH Hapxura Kucka myagatnu Ba Gapkapop
6ynmaraH omwunnap, XxycycaH, cuécuin 6aéHoTrnapra Te3kop XaBob
Xapakartnapu, KyTunmaraH SHrmnmknap xamga oolka aktMerapgarm Kucka
MyagaTnm TebpaHuwnap Tabeup Kypcatmokaa.

Kenrycupa reocMécnn  3nagusaTnapHuMHr  6apxam  TonMLN,
pUBOXNaHaéTraH pfaenatnapia WHBECTUUMOH MYXUTHUHI  ceaunapnu
AXIWMNAHUWN OHMAA ONTUH HAPXWHWUHI acocui cueHapuira HucbataH
KeCKuUH nacauuwum (1 mpou yHuyusicu y4yH 2500-2700 doninapzaadya mywuwiu)
BropxkeT gapomMagnapvHn kamantnpagu. LyHuHrgek, Hapx xucobura onTuH
3KCNopTMAAH TylwyMmnap KuAcKapuwm uyku BantoTa 6o3opuaga TaknmdHu
kKamanTupmb, anmaiwlys Kypcura owmpysyun 6ocumra ara 6ynagu. by, y3
HasBbaTuaa, MNopT NHpNAUMACKH owmnwmra cabab Gynun MyMKuH.

Ywoy wWok Tabcupuga vHMNAUMS gapaxacum acocuin cueHapunra
HucbataH 0,5-0,6 ¢pouns 6aHgra owmwmn sa ANM gapaxacu 0,25-0,35 ¢pous
GaHAara nacanmin MyMKUH.
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Mapkasuin 6aHk Ma3Kyp LLOK 03 6epraHga nyn-kpeauT LWwapouTinapuHn
acocui cueHapumnra HucbartaH keypok toMwaTuw dasacura yTuwmy fo3vm
Gynagu.

Umnopm KunuHaduzaH O3UK-O8Kam Maxcysiomsiapu XaXoH
HapxJsiapuHUH2 ce3usiapsiu Oapaxada owuwu

CyHrrv nvnnappga xaxoH 6o3opuaa 03vK-oBKaT Hapxnapura rnodan
NKNUM y3rapuyLinapuHuHr Tabeuprapm ownb 6opmokaa. XKaxoH 031K-oBKaT
Hapxfapun owunwn (xycycaH 2ywm ea &ér Hapxnapu owub 6opaémeaHu)
Bynnya axTumonnap Ba CaBOO XaMKopnap TOMOHMAAH ypHaTUNaéTraH
CaBdO 4eKNoBrapy O03UK-OBKaTMap Hapxfapura Kywmmya OLMpyBYM
Tabcupra ara 6ynum MyMKuH.

By, y3 HaBbGaTMaa, MMNOPT KaHanu opkanu nykn 6o3opaa o3mkK-oBkat
NHPMAUMACUHUHT Tesnawmwmra Tabeup KypcaTmim MyMKUH.

MMMopT mMHRSUMACK 10KopU  LWWakKnnaHMwmM Ttabempunga uvHpnauma
Aapaxacu acocun cueHapumnra Hmucbartan 0,8-1 doons G6aHara owmwn Ba
ANM papaxacu 0,15-0,25 ¢pons 6aHara nacanniv MyMKuH.

Mapka3uin 6aHK MasKyp LLOK K03 BepraHga nyn-kpeauT LWapouTniapuHn
acocun cueHapuira HucbaTtaH KaTbUMAPOK Aapaxkada LuakniaHTupuwm Ba
YHU toMLWaTULW (pasacura HucbaTtaH Keypok yTum nos3mm dynagu.

Ywoy xonatga, Maskyp O3MK-OBKAT HapXMapWHUHI TalKWU (3K302€H)
oMunnap Tabcupuaa oWnLWnHK ynapra 6ynran tTanabxu xxunosnaw 6unaH
xan atmé 6ynmanan. byHaa nyn-kpeguTt cuécatm KaTbuAnawTUpUinwm
XXamFapMmarnapHu ucTtebmosnra YTUWWMHM ONIAMHWM onuuwira Ba KyHAanuk
ncrtebmonga Myxum OynmaraH ToBap Ba XuM3MaTNiapHU UCTEBMOSIMHMU
MykoOMNnawTupuwra nyHantmpunrad curHan oepuwra kapatunagu. by
opKanu, TaknMd LWOKUHMHI MHNASUMA KyTunmManapu opkanu crnvparn
XycycuaTra annaHmacnnri TabMuHnaHagu.

LWy 6unaH 6upra, ywby wapoutaa XyKymaT TOMOHMOAH O3UK-OBKaT
TaknupunHn  GapkapopnawTmpuw  6yrnnya  TerMwnm Yopanap Kypub
BGopunuwmn nosmm Gynaaw.

duckan makK4yusIsIlUKHUH2 KeH2auuwu

~

brooxeTt Xapaxartnapu Ba Aapomaanapmu yptacugaru
HOMYTaHOCUBIIMK HaTMXacuaa puckan TakYMNUK KEHrannwm xatapnapu
xam MaBxya. duckan TakunmnnunkHuHr AMMra HucbataH 3 dponsgaH okKopu
LUAKIIaHULWK NKTUCOOMETAa annu TanabHu owmnpund, Kyimmya MHQISLUMOH
B6ocum sipatagu.
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duckan TakumnnukHuHr AWMra Hucbatan 5 ous aTtpodmaa
LWAKNMaHUWKy Tabempmnga WHNAUMS JapaXacu acocun CcueHapuira
HucbataH 0,7-0,9 doms 6aHara sa AWM papaxacu aca 0,6-0,7 dous
GaHAgra 1oKopu LWaKNIaHUWN MyMKUH.

Ma3skyp NpOMHMNAUMOH LWOK 03 GepraHaa snnm Tanabra owmpysyn
Tabcup KypcaTtud, Hapxnapra 6ocum spatagu.

ByHpait BasusaTaa axonv Ba busHec cyGbekTnapy opacuaa HONAUUS
fiIHaAa OLWMLLIM Xakuaarn KyTurManap xam MycTaxkaMnaHuo, UKTUCOAWNA
XapaéHnapaa HOaHUKMNUK Kydasau.

duckan TakIUNMK acocuin cLieHapuiira HucbaTaH HKopy LaknnaHraH
TakaMpaa nyn-KpeauT cuécaTuHU siHaga KaTbUUNawWTUpULL YopanapuHm
KYpWLL 3apypaTu to3ara Kkenazaw.

byHaa douckan cmécaTtHUHr TapkMbmnmnm nyHanuwm Myxum axaMmsaT kaco
aTagu. XycycaH, uckan Takuunnuk HucbataH “mewvéppa’  (SHMea
HucbamaH 3 ¢pous ampogpuda) WakrnaHca xam, arap UKTUCOANET HOKOpU
ycuw cypbatnapuHu HaMOEH 3Tub, “ku3mb keTuw” xaBhu Maexyq
lapouTga AdasnaTt xapaxartnapu owwupwunca, byHaanm cmuécat amanga
NPOLMKIUK TyC onaaun. by aca maexya MHPNSAUNMOH BOCUMHM Ky4anTupaau
Ba Nyn-KkpeauT CMécaTtn camapagopsiuruHi nacantupagu.

Ywby xonatoa, ¢uckan cuécatHU WKTUCOAMU KOHTPLUMKNUK
amanra owupul, SSbHU UKTUcoAMM cpaonnumkka OofnaHraH OromxeT
Kounaanapura acocnaHraH xonga onub 6opuw Myxum axamudarra ara.
NkTncogunm daonnuk tokopu OynraH paspaa XapaxaTfapHu pexara
HucbaTaH KECKMH OLUMPMACIIVK Ba MOSNTUSIBUA MHTU30MIa pUost KUILL MYXUM
axamusaT kacb atagu.

OHepausi mabmMuHomuodazu y3unuwniap

OneKkTp 3Hepruscura OynraH Tanab KecKMH OWUWKM Ba >KaxoH
6o3opmnaa HedT HapxXM KYyTapuivwKM Ba XOPWXMA HedT eTkasysumnapra
KynnaHunaétraH  caHkumsanap  okubatmaa  aHepruss  pecypcnapu
TabMWHOTUAAMN y3unuLnap to3ara Kenuwm MyMKUH.

OHeprus pecypcrnapyvHuHr 6apkapop TabMWHOTUM MKTUCOOUETHUHI
acocun TapMoKnapu y4yH MyxuM axamusaTra ara 6ynrannurn cababnw,
ynapgarm ysunuwinap WKTUCOAMA TU3UM  YYyH SXTUMONUA  XxaTap
xucobnaHaawn.

OHeprna TabMUHOTMAArM y3unuwiriap HaTukacmga KoOpXoHanapHWUHP
nwnab Ynkapuw daonuaTuaa Kytunmarad Tyxtalum MKTucoanm gaosnimkHm
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ceknHnawTupca, y bunaH 60fnvK TpaH3aKLMOH XapaXaTiiapHUHI oUW Ba
Taknng Kamanmum Hapxnapra Taknudg ToMoHgaH 60CMMHM KyvanTmpaau.

Ly 6unaH 6upra, aHeprma TabmuHOTMOArM Myammorniap uwnabd
YMKapuvLw camapagopsMrMHuM nacamtmpuod, NKTUCOOUK YCULL CypbaTiiapuHu
yeknangu.

Ywby wWoKk Tabcupuga MHMISUMa gapaxacu acocum cueHapuura
HucbartaH 0,4-0,5 chons 6aHara owmwin Ba ANM gapaxacu 0,1-0,2 doous
GaHAara nacanmim MyMKUH.

Mapkasmin ©OaHk OyHOam LwapouTga wukTucoamn OGapkapopnuk Ba
MHPNAUMOH  TapreTHn TabMuHMAW  YYyH  Nyn-Kpeaut  CUECaTUHMU
AXTUETKOPNUK TaMOMUIN acocuaa amarra owmpaau.

LLly 6unaH Gupra, aHepruss TabMuUHOTMAArW y3unuwnap UHOMALUOH
KyTUnManapra OWWpyBYM  TabCUp  KypcaTULWMHM  Ba  UKKMNaMYu
TabCUPMAPHUHT t03ara Kenuwmn xucobura UHpNAUMS Te3nalUWLUHUHT
ONAVHM ONWLL Makcaauaa nyn-kpeauT cuécaTu KaTbuinaliTupunaan.

Xycycutnawmupuw JXKapaéHnapuHUH2 ¢haonnawuwu,
UHeeCMUuUUUOH 8a paKkobam MyXumuHuUHe sixwunaHuwu

XycycumnawTupul XapaeHnapuHuHr Ba mnykm 6o3opaa pakobaTHu
acocun  cueHapuiira HucbataH (paonnawlyBm  XyCycuUW  CekTopaa
camapagopsivkHu owmpuwra épgam 6epagn. by aca, Taknud XaXXMUHU
OLUMPULL Ba HapPX LUAKaHULWNHK ONTUManNnawTUpUnuLLKn opkanu Hapxnap
BGapkapopnurura xm3amat Kunagwu.

LyHuHraoek, 6rogxetaan ywby coxanapra TpaHcepTnap kamasan Ba
XycycunnawTmpmwgad TywraH mabnafnap 6owka Myxum coxanapra
nyHantupunagn. Hatwxaga, wWKTMCOOUMM  YCULWL  CariOXUSATWU  acocum
cueHapuinra HAcbaTaH FKOPUPOK LakKnaHaan Ba snnm NYKM MaxcynOTHUHT
mkobun TadoByTH KMCKapaauw.

Ywoy wWok Tabcupuga vHMNAUMS gapaxacum acocuin cueHapunra
HucbataH 0,6-0,7 dous 6OGaHgra nacammwum Ba HAVMM  pgapaxacu
0,3-0,4 doons GaHara oKopu LLAKNIaHULWN MYMKUH.

Maskyp Tapkubuin ysrapuinap HaTWKagopnvrn owuwmn xonatunaa,
NHPNALMOH TapreTra eTnb kenuw MyaaaTu Kuckapuwm MyMKkmnH. bynga nyn-
KpeauT LapouTnapuHn acocui cueHapunra HucbaTtaH Te3pok HenTpan
drasara yTkasuwra MMkoH 6ynaaw.
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Uknum ea 06-xaeo wapoumnapuHuH2 EMOHIaWUWU

CyHrmn nunnapgarn Mknum Ba 006-xaBO LlapouTrapugarn KecKuH
y3rapyB4aHIIMK OLUraHu, Mamsakat cyB TabMWHOTKM Bapkapopnvrn bunaH
BoFNUK xaTapnap KALWIOK Xy>Xanurn Ba YMyMUA UKTUCOOMET y4yH candum
Tabcupra ara oynmokaa. byHga kyTunmaraH KypFoKYUIUK KALLNOK XY>Kanuru
XOCUIAOPAUMMHM NacanTupub, nyknm Bo3opaa 03UK-OBKAT MaxcyrioTnapu
TakNMPMHN Kamanuwumra onub Kenuwuwun, aHomarn COBYK €KW WCCUK
TYNKUHNAp 3Heprus eTkasmb Gepuwga ysunuwnapra Ba MKTUCOOWETAA
TpaH3aKLUMOH XapaxaTtsiap KECKMH owwmnwmnra cabab oynmwim MyMKnH.

By HadakaT axonu Typmyw gapaxacura, ©0ankm MHONAUWOH
KyTUAManapHWHr  LWaknnaHuwmnra xam Tabcup KypcaTagun. O3suk-oBKaT
XxaBpcuanurura ong xaBoTuprap opTuM nctebmos 6o3opuaa HOAHUKINK
MYXUTUHU KydanTupaam, by aca nctebmon Ba uHBectuumanap opacuaaru
kapopsiap kabyn KMnuL xxapaénnapura candum Tabcup KypcaTuin MyMKUH.

Ywby wWoK Tabcupmga MHMISUMa gapaxacu acocum cueHapuura
HucbartaH 0,5-0,6 omns 6aHara ownwmn Ba ANM papaxacu 0,35-0,45 oous
GaHara nacanuniv MyMKUH.

Nknum Ba 006-XaBO LIAPOUTMNAPUHUHT EMOHNaLIULLIM HaTuKacuaa
lo3ara KenaguraH HapxNapHUHT  OWUWKW  WHNAUMS  KyTunManapra
TabCUPUHM ONAWHM ONMW  Makcaauaa nyn-kpeauT cuécaTu KaTbui
Oapakada Y30KpOK cakrnaHub Konvim MyMKKH. Y16y Basusatnapaa taknudg
OMUIMapuHU GapKapopnUIMHK TabMUHMAALW MYXUM axaMusaT kacb aTagu.

Monusisuli ommabonnukHUH2 KaMpoeu KeH2auuwu Xucobuea
ucmesmMos1 manabuHuHz ¢haonnawuwu

Acocun cueHapunga kang dTunraHugaH KeEHrpok Ba TE3pOoK Aapaxkaga
3aMOHaBMN TEXHOSOrusinapra acocnaHraH xmamartfiap Katopyu KeHrammium,
OHNaWH KpeauTnawl OCOHMALUULLIN, axONWUHUHI KpeauT OGunaH KampoBU
OWNLIN KPeaUT OfiUW  UMKOHUSTAAPWHUHI  OCOHMawuwura Ba Myn
annaHMacuHUHTI Te3nawuvwura onmb kenagu. Hatuwkana, nctebmon Tanadu
daonnawagm Ba Hapxnapra 6ocmm Kyyvasaw.

LUyHMHraek, 6aHk xuamatnapmgad donganaHuml KaMpoBM KEHranmLm
KpeguTra 6ynraH TanabHu owmpagu.

Ywoy wWok Tabcupuga vHMNAUMA gapaxacum acocuin cueHapumnra
HucbataH 0,4-0,5 cdoouns 6aHgra owmwm sa ANM gapaxacu 0,3-0,4 ¢pous
GaHAra Kopu LWaKnaHUWN MyMKUH.
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byHoa, 6owka omunnap TabCUPUMHWMHE  YCTYHNUMKM  xmucobura
KpeauTnawHu Taptnbra conuwaa gons ctaBka KaHanMHUHE TabCUPYaHINI
nacT BynumLmnM MyMKUH.

Ywby xonaTt o3ara KenraH TakaMpaa Hapxnap Ba  MONUSIBUR
GapKkapoOpnNMKHN TabMUHNALW Makcaguaa nyn-kpeaut CUECaTUHU KaTbUK
Aapaxaga caknad konuw 6unaH 6up katopga MakponpygeHuman vyopanap
xam Kypub bopunagu.

Tapmubea conuHaduzaH Hapxnap UHQaAyuUs OJOapaxacudaH
FOKopu owupub 6opunuwiu.

Acocuin cueHapuiga OenrvnaHraH pfapaxara HucbaTtaH 3rekTp
SHeprus, Tabuun ras, KOMMyHarn xm3martnap, TpaHcnopT Ba boluka TapTnbra
CONUHauraH xuamatnap HapxXnapWHWHI OKOPWU cypbaTha OLMPUITULLN
YMYMUA UCTEBMOS Hapxrapura TyFpuaaH-TyFpy Ba UKKUIIAaM4n Kyluvmua
OLUMPpYBYM Tabecupra ara bynagu.

XycycaH, wuwnad uyukapuw xapaxaTtnapu opTuKM HaTmkacmaa
KOpXOHanap ToBap Ba Xm3amaTrap HapxuvHu kamTa kypub 4dmkagu, Oy aca
NKKMNamMyum MHANSUMOH TabCUPHU to3ara kentupagu. LyHuHraek, ywoéy wok
Tabcupuga axonn MHMNALMOH KyTUiManapu xam owaau.

TapTtmnbra connHaguraH HapxnapHWHI FOKOPW OLLMPUINLLN Tabcupuaa
MHGNAUMS fapaXacu acocumn cueHapuira Hucbatad 0,6-0,8 ¢pons 6aHAara
owwnwmn Ba ANM papaxacu 0,1-0,2 dbons 6aHara nacanmin MyMKuH.

Maskyp LLOK 103 BepraHga, NHMNALMOH KyTUManapHu Xunosnaw Ba
TapTmbra conuHaguraH Hapxnap OLUMLUWMHUHE MKKUNIaMyu TabCUpnapuHu
KaManTupuLl Makcagmoa nyn-kpeaut cuécatu yopanapwu
KaTbuAnawTupunagu.
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3-xaeosia
Myn 6030pu 6eHUYMapK KypcaTKM4YMHU Xucobnaw metogonorusacura
KAPUTUIITaH y3rapTupuLunap
Myn ©o3opmaa waknnaHraH dou3 craBkanapu 6ynmya  MabiyMoTNapHU

WAaKMMaHTUPULW Ba 9bJIOH KUMMW  MEXaHU3MUHW TakoMUnnawTupuw mMakcaguna
Mapkasun 6aHk TomoHngaH “banknapapo nyn 6o3opuHuHr UZONIA nHgekcmHn (Uzbek
OverNight Index Average) xucobnalu Ba 9bfOH KU METOAOSOrMsAcU” aHrmM Taxpupaa
amarnuéTra XXopun aTUnNrax.

UZONIA nyn 6o30opvaa waknnaHraH Kucka myagaTtnu pecypcrnapHuHr 6eHumapk
AapaxacuHu udoganamauraH  kypcatkmd  6ynnb, 2022 nunga Mapkasun  6aHk
ToMOHUAaH EBpona TuknaHuw Ba TapakkuéTt 6aHkun (ETTB) TexHuK kymaru acocnga yHu
xmcobnall Ba 3bJIOH KAWL TapTUOKM nwnab YvkunraH Ba aMmanméeTra >XOpuUm KUIIMHraH.

UZONIA kypcaTkuum xxopun knnuHran gaspaa (2022) nyn 6o3opmaa acocaH 4enosnT
onepaumanapu amanra owwupunraHnurin Tydanmnu ywby onepaumsnap UZONIA
cTaBKacuHU xucobnai 6asacu cudatnaa kabyn KUnmnHraH.

Bupok, ©GaHknapapo pfgenosut 6o03opuaa onepaumsanapHM amanra owvpuwaa
NUKBMANW rapoB TabMUHOTU UNaTunmacnurn cabab 6o3op mMwTMpok4YMnapu opacuaa
Mablym [apaxaga KpeauT xaBcu to3ara kenagn. [aBnat KuMmaTnu Kofo3napu
OO30PUHUHT KEHranMLLIM Xamaa rkKkopuaa Kentupunrad cababnap Hatwkacuga 6aHknap
nyn 6o3opuaa PEMNO onepaunsinapmHm HucbataH ad3an kypuwHmn 6ownaam (1-pacm).

Hatwxkapa, 2024 nunga PEMNO onepauusnapuvHuHr nyn 6o3opuaarn ynywm yprada
53 dowusra, )opui NNNHWUHI SHBapb-CEHTAOPbL onnapuga 66 donsraya owau.

LyHWHraek, >xopun mn sHBapb-CceHTA6pb onnapuaa aenosut 6o3opuaarv oBepHamT
aManueTnapHUHr KyHNUK yptada xaxmu 0,6 TpnH cym Ba COHWM 4 TaHW TalUKWn 3TraH
6ynca, ywby kypcatkmunap PEMNO 6Go3opuga cesunapnu papaxaga HKOpUPOK, MOC
pasuwga 1,3 TpnH cym Ba 10 Ta 6ynmb waknnaHgu.

Myn 6o3opugarn maskyp Tapkumbuin ysrapuwnap YHUHr GeHumMapk cTaBkacu -
UZONIAga xam ndoga sTUnULLINHK TaKko30 3TAMW.

1-pacm. BaHknapapo nyn 6o3opuaaru onepauusnap, mpJsH cym
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MaH6a: Mapkasuti 6aHk Xxucob-kumobnapu.
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Henosut Ba PEMNO 6o3opnapu acocuaga xucobnaHraH UZONIA cons craBkanapu
Taxnun kunuHradga, PEMO onepauuanapu xucobnaw 6asacu 6ynraH WHOEKCHUHT
ANHaMMKacK acocui CTaBkara HMcbaTaH SKMHPOK xamaa ypHaTtunraH ¢ou3 Kopuaopu
povpacua waknnaHaétraHuHM Ky3aTull MyMKuH (2-pacm).

2-pacm. [Oeno3utr Ba PEMNO 6osopnapu onepauusinapuM acocuaga XxucobrnaHraH
UZONIA ¢ous ctaBkanapu, ¢pousda

17
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2024 2025
Acocwuii cTaBka = — = ®owus kopugopu
UZONIA (aenosnT onepauusnap) UZONIA (PEMO onepauusinapn)

MaHb6a: Mapka3suti 6aHk xucob-kumobnapu.

OkopungarmnapgaH kenub 4mknb, nnrop xankapo taxpuda Ba ETTB TexHuK kymaru
acocuaa UZONIA ctaBKacuHU XMCOOMALLUHUHI SHIM MEeTOoAOoNormacn nwnad yYnukmnan
xamga Xopunh WUNHUMHT 1 aBryctmgaH amanuéTtra >Xopunh aTunau. AHrumnaHrad
meTtogonorusira kypa, UZONIAHK xucobnaw ©6asacu cudatmga OadHknapapo PEINO
bo3opupgarn oBepHaWT onepauusinap Ba ynap 6ynmya  ¢oms craBkanapugaH
donganaHunagu.

WyHuHraoek, UZONIA ¢ous ctaBkacuHM xucobnawl yyyH OaHK uw  KyHuga
onepaunanap coHn 5 madaH xamga outumnap ymymmn xaxmum 500 mapd cymOaH kam
OynmaraH oBepHanT PEINO onepauusnapuvHvHr amanra owuvpunuim  3apyp
xucobnaHagu.

Ly 6unaH 6upra, 6aHknapapo PEMNO 6o03opuaa 6aHK U KyHMaa amarnra olwmpunraH
onepauusanap coHn 6enrunaHraH MMHUMan TanabnapHu kaHoaTnaHTUpMaraH xonnapaa
UZONIA cdous ctaBkacuHu xucobnailu kagamnapu xam Kuputungu.

XycycaH, MymHuman Tanabnap GaxapunmaraH 6aHk vw KyHuga ©6aHknapapo nyn
0030puaa amanra owmpunraH oBepHanT onepaumanapuHuHr “80 domsnuk Yyermpunrad’
komnosut BaszHm UZONIA ¢owns ctaBkacuHm xucobnaw 6asacura Kywmnagu.

Arap xucobnaw 6asacura kywwunraH 6aHknapapo PEMNO xamga genosut
onepaunanapu ymymun xaxmm 500 mnpg cymgad kam 6ynca, vmw kyHugarn Mapkasun
OaHK oBepHanT Aeno3unT onepaumsnapuHuHr 10 doonsm xucobnaw 6asacura Kymnagu.

Arap tokopuaarn kagamnap ketma-keTnurin 6axapunraH Takampga xam xmycobnatu
6asacuparn xaxm 500 mnpg cymgaH kam 6ynca, ynaa UZONIA dons ctaBkacu CyHrmm
5 nw kyHmnparn UZONIA ¢ouns ctaBkanapuHuHr Mapkasuin 6aHk acocui ctaBkacu unaH
ypTaya TadhoByTM acocuga xmcobnaHaaw.
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UZONIA c¢ous ctaBkacu keTma-keT 5 6aHk uw KyHuaa tokopuaarm tTaptmb 6uHoaH
xmcobnaHca, kenrycu uw kyHnaaH UZONIA downs ctaBkacu Mapkasuin 6aHKHUHI acocui
cTaBkacu gapaxacuga 6enrmnaHagw.

UZONIA wnHaekcura KupuTunraH ysraptupuwinap Hadpakat nyn 6o3opuga CyHrmu
nunnapga WwaknnaHraH pean TeHAeHuusnapHu wudpoganangu, 6Ganku nyn-kpeaut
cuécaTtn TPaHCMUCCUOH MeXaHM3My camapagopsiurMHm Xam oLmpazu.

Myn 6o3opuaa UZONIA douns cTaBKaCUHUHI caMapagopsiMrMHA OLIMPULL, XYCyCaH
YHUHr  6aHknapapo nyn 6Gosopugarn pean BasvAaTHM udoganawmHn  xamga
dovaganaHyByunap MaHgaaTUHU TYFPU akc STTUPULLMHK TabMWHMALW Makcaauga
Mapkasun 6aHk yLby MeToaonornaH AoMmMnin paevlga Ba kamuaga ninga 1 maportaba
KanTa kypmb ymkagu.
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4-xaeosa
Y36ekuctoHaa nHhpNaLMa oMmunnapu Ba AMHAMUKACK LWAKNNAHULLMHN BEKTOPNU
xaTonukHu Ty3atuw (VECM) mogenu épagammaa 6axonatu
MHpnauma auHamukacu WwaknnaHvwmga Myxum porn YMHa&TraH OMMUIIapHU

ypraHvw xamga WHMNAaUMs gapaxacuHW NPOrHO3 KUUW  CanoxXUATUHW  OLIMPULL
Mapka3sun 6aHK y4yH MyXuUM axaMmnaT kacb atagu.

Ywoy Taxnunga BeKTopnv XaTonukHwm Tysatuw mogenu (Vector Error Correction
Model - VECM)gaH dongananHunmb, 2018-2025 nunnap opanuinga MHOAAUNAHUHT
KMCKa Ba y30K MyagaTnv oMunnapu xamaa yHUHI AMHaMUKACH LWaKInaHULWN ypraHungu.

TagkukoT ydyH cponganadunrad VECM mogenu kynngarmya ndoganaHmim MyMKUH:

n—1
AY, =Y, + Z O;AY,_; + C + v,
i=1

0y eppa VY, =[InCPI; InrSale, InM2, InNEXP, InNER, InIMPP,] - t - ongarm
y3rapyBuunap Bektopwu; AY; - k Ta aHgoreH ysrapyBumaaH nbopaTt BEKTOPHUHT BUPUHYM
Gapku; II - KouHTerpauusi MyHocabatnapuHu wudoganoBym 6x1  ynyamparm
KoadpbdpmumeHTnap matpuuacu; AY;_; - 3HOOrEH y3rapyBUYMI@pHUHI YTraH pasprapwu
oynunya gapknap (lagged differences) matpuuacu; @; - SHAOreH y3rapyBUYUIAPHUHS YTraH
aaspriapy 6ynuya dapknapuvHmnHr 6x1 ynyamgarn koadpdpuumeHtnap matpuuacu; C -
y3rapmac xaanap Bektopu, n - mogenHuHr VAR wwiaknuaarn kedvmkuw aaspu (nar) coHnt
Ba v; - XaTONMKNap BEKTOPM.

UHpnauuann (CPI1) baxonawaa dorganaHunirad mogenga tanab ommnnapuHn akc
3TTUPULL YYYyH cCaBOO Ba NyMfMK xuamaTnapgad Tywymnap xaxmm (rSale, pean
kuimatga)?, nyn-kpeaut Ba dpuckan cuécaT TabCupnapuHu xucobra onuil y4yH Moc
paBuwaa KeHr mabHodarn nyn maccacu (M2) Ba GrogkeT xapaxatnapu (EXP), Tawwku
oMunnap TabCUPWUHWU akc 3TTUpuwaa HomuHan anmawysB kypcu (NER) Ba wmmnopt
Hapxnapu (IMPP) kabu y3rapysunnapvugaH doonganaHunraH.

Hatwkanap y3ok Myapatnu opanukga® TaHnab onuHraH ysrapyBuyunap Ba
nHNALMS ypTacuga mxkobuin OOFNMNKNNK MaBXy oS IMrMHN KypcaTmokaa
(1-xagsan).

Mogenb opkanu 6GaxonaHraH HopMannawTUpUIIraH KouHTerpaumsa TeHrramacu
KoadhdpmumeHTNapura Kypa, KeHr MabHodarn nys MaccacuHuHr 1 comsra ycuimn y3sok
Mypaataa nHpnauua gapaxacunm 0,15 cdousra owmnpagm. HommHan santoTa anmMaluys
Kypcu (HAK) kagpcusnaHuwm Ba MMMOOPT HaPXMapUHUMHE YCUWIK 3ca WUHMNAUMNS
WwaknnaHMwunga HucbataH Kopyu axamuat kacd atagn. AbHW, anmallyB KYPCUHWUHE
1 cbomsra kagpcusnannwm nHnaums gapaxacudm 0,36 dounsra, UMNOPT HAPXNAPUHUHT
1 cpomsra ycuwm aca nctebmon Hapxnapunum 0,28 dounsra owmpaaw.

LWyHuHraek, uktucogmn aosfivk xaMm MWHQMASUMS  WaknaaHiwmga Myxum  por
ynHangun. XycycaH, WYKM TanabHu akc IJ3TTUPYBYM MYSNIMK Tywymniap XaKMUHWUHP
1 cpomsra owmum nctebvmon Hapxnapunm 0,04 pomsra ycuwmra xmamat Kunagw.

1 Acocuit mogenb (VAR wwaknn) yuyH aHr MakByn keunkuw aaspuv Typnu mabnymot (LR, FPE, AIC, SC Ba HQ kabu) mesoHnapu
HaTwxanapwura kypa n=3 ra TeHr. by aca VECM mopenvaa makbyn keumkuw gaspu n-1=3-1=2 6YynuimMHu aHrnaTagu.

2 CaBo Ba NynnuK XxuamaTnapaH TYLYMNap XaXMu Wnat yvkapull Ba XuamaTnap Hapxnapu uHaekcnapuaaH doiaanaHunme
pean kuimartra yTkasunraH (6asvc gasp 2018=100). KeivHrn ypuHnapaa nynnvk Tywymnap aeb oputunagu.
3 Y30K Mygaatnv opanuvk 4aBp 4aBOMUNAIIUIMA UKKU SSpUM AN,
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1-xagBan. HopmannawTupunraH KOoMHTerpauuoH (y3ok myaaartnu) koacdduuueHTnap
(kaec ududa cmaHOapm xamoJsukiap KypcamuraaH, y32apye4yunap 102apubmMuKk KypuHuwoa)

Mynnuk HomuHan
Bropxet UmnopT Moc.
v yvnap M2 Xapaxarnapu anwmaftlys Hapxnapu | Koad
XaXKMU Kypc ]
NHDNALUNA
0.04 * 0.15 *** 0.02 0.36 *** 0.28 * -(1.*14
(0.02) (0.02) (0.03) (0.05) (0.05) (0.03)

***(**) [*] 6enrunapu 1 (5) [10] dhons axammaTnUnuK gapaxkacuaa CTaTUCTUK axaMUaTIUIMKHY bungmpagu.
MaH6a: Mapka3snii 6aHk xMcob-kutobnapw.

Acocuin mogenb HaTwkanapuga 6oopKeT xapaxartnapugaH Tawkapu konraH 6apya
ysrapyBl-lvlnap CTATUCTUK XKUXaTOaAH aXxaMUATITUTITNKHA KypcaTMOKﬂ,a.

Wy 6unaH Gupra, MHPNAAUMSHUHT TYpnu y3srapyBuyunap OuvnaH KMcKka myaaatnuv
y3apo Tabcupnapu nmnynsc xasobsapu opkanu Taxnun kmnud 6opunagun. Acocuin
MoZernb HaTwxanapura Kypa, Kucka Myanatnu opanukaa® nynnuk Tylymnap, KeHr
MabHodarn nyn maccacu (M2) Ba uUMMOPT HapXMapUHWHI OWWWKX Xamaa BankTa
KYPCUHWUHT  KaOapCU3NaHUWN NHMNALMOH OOCUMHUHI ce3unapnv Kyydamuwura onut
kKenagn. [daBnaT xapaxatnapu LWOKNapUHUHT WHNAUMSra owmpyByYM TabCcupu aca
HucbaTaH NacTpoK LaknnaHagw.

LWyHWHraek, MHOIAUMA y3rapuwvHUHT WYKK Wwoknap (nynnuk Tywymnap, M2 Ba
OlooKeT xapaxaTtnapu) Ba Talku LWoOkKNap (anmawyB Kypcu Ba MMMNOPT Hapxrnapu)ra
HucbaTtaH Tapuxun gekomnosvuusicn 2023 nmngaH onavHr gaspnapaa HapxfapHUHP
XaM WYKM, Xam Tallku LUoKMnapra HucbaTaH TabCUpYaHUIM HOKOpU BynraHnuruHm
Kypcatmokga. XycycaH, 2019-2020 wunnapga Tawky — WOKNap  MHMNauus
WaknaHMwmuaga Myxmum axammart kach atrad 6ynca, 2021-2023 nunnapra kenmb mnyku
LWOKMNapHUHI Tabcupu cesunapnu owraH (anHukca 6y 2022 Ba 2023 nunnapHWHr
2-3 Yopaknapuga sikkosi HaMoEH ByrraH).

l-pacm. MWHbDNAUMA guMHaMUMKacu  WAKNNAHUAWMWHUHE  Typnau  woknap  6ynuua

AekomMmno3suuusicu, (nunnuk, ponsaa)

3.0 18

WHW (Y3WHWHT LokK) Mynnuk Tywymnap M2 BropxeT xapaxaTtnapu
HAK WmnopT Hapxnapu
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Man6a: Mapka3suli 6aHK xucob-kumobnapu

4 Kucka MyZAaTnv opanvk AaBp 4aBOMUANMIM 6 ovraya.
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2025 vmngaH 6ownab TalKky WOKNAPHUHT MHANAUMS LWaKNIaHuwnaarn ponu sHa
owraH. XycycaH, CyHIT1 Yopaknapgarvm anmMatlyB Kypcu MycTaxkaMmnaHuwmn nHgnaumsra
nacanTupye4m Tabcupra ara 6ynraH 6ynca, UMNopT Hapxnapu UHOEKCU OLLUMPYBYM OMUI
6ynnb xmamart kunraH (1-pacm).

LLyHMHrOek MOLENHUHT NPOrHO3 KUNuW canoxmatnHu baxonawana VECM mogenm
opKanu NpPorHo3 Kunuwaa AMHamMmuk CUMynauus YCynu KynnaHunam®.

YMyMaH onraHga, nNPOrHo3 KWIWHFaH WHNAUMA Ba amangarn  MHI[auus
TeHOoeHuuanapu HucbataH yxwaw TeHaeHuusira ara. AWHUKCaA, KUCka MyaaaTnu
(3 onnuk) opanvkgarM NPorHO3 HaTwxanapu amangarn MHNaumara SKMH LWaknnaHraH
(2-pacm). Bupok, NpOrHO3 AaBprapuUHUHI Yy3anuwm ©OwunaH nNPOrHo3 KWUMWHraH Ba
amangarm uHNauMa TeHAeHuusicn yxwall TeHaeHumsara ara Oynca-ga (6 ongad
1 nunraya), ynap ypracugaru xatonuknap optnd 6opaawn. Ly cababnu maskyp moaens
opkanu Kucka Mygaatnv NporHo3napHu amanra owmpuvl Ba MOAENHU Y30K Myaaatnu
oparnuK y4yH NPOrHO3 KU MMKOHUATUHWU SHada TakoMUNawTupuw 6ynmya Kywmmya
N3nNaHULWNapHM amanra olwmpul Makcaara MyBodumk xucobnaHagw.

MoJenHuHr kucka Myaoatnv AaBp YdyH NPOrHO3 KUMWULW CaNOXUSITUHUHT cudbaTu
tokopunurmra acocnaHmb, kenrycu 3 ounuk gasp (2025 nunHuHr okTa6p-gekabpb
ovnapu) ydyH nNporHosnap amanra owwupungun. Hatwkanap, aekabpb owwura kenub
NHNAUMS nnnuk 8,0 bomnsHM TawwKnn STULWLIMHK KypcaTmokaa (3-pacm).

2-pacm. Acocuin MOAEeNTHUHTI TaHNaHMa 3-pacm. 2025 nnn oKTAGP-AeKkabpb
AaBpAaH TawKapw AaBp Y4Y4yH NPOrHos onnapm yvyH NporHo3s, (Uusnnuk, gpousda)

KUNULW canoxuaTK, (Uusnnuk, gpousda)
14 14

12 12

10 10

[ek.

1 évnra 9 ovira 6 oifra 3 ovira dakt

MaHb6a: Mapkasuli baHk xucob-kumobnapu

5> ByHpa, NporHo3 kamMpab onuHraH TaHNaHMa AaBPMapHU KUCKApTUPHLL Ba YLIBY KUCKApTMPUNTaH AaBprap acockaa MofenHu
KaiTa Gaxonall xamaa KeivHMi aasprap yvyH NporHo3napHu aManra oLwvpuLL opKanu Gaxapunau.
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II. Nyn-KPEAUT CUECATHU CAMAPAOOPJIUTUHA
OLUPULLUHUHI YCTYBOP NYHATULLIIAPU

3.1. Nyn-kpegut cuecatu TPAHCMUCCUACU CcamMapagoprINIrMHU
owMpuLl UCTUKBONNapu

[Myn-kpegut  cuécatn  TpaHcMmuccusicn — 6y  Mapkasumm  BaHkK
KapOpJIapUHWHI MKTUCOOMETHUHI peari CekTopura Ba sKyHOa Hapxniap
Aapaxacura Typnu Xun KaHanmnap opkanu eTkasuw Ba TabCup YTKasuin
XapaénnapuHun wudogananan. byHpa, Mapkasuin OaHKHUHI nyn-KpeauTt
cnécatn bynnya kKapopnapu ¢pous ctaBKacu KaHanw, KpeauT KaHanw,
MOSIUSIBUA aKTUBNap KaHanu, KyTunManap KaHanu xamja anmawyB
KYPCWU KaHanu CUHrapm TpaHCMUCCUA KaHarnapu opkanu uktucogmneTaaru
KpeauTnall Xapa€Hura, MofnusiBUA akTUBNap KMMMmaTtura xamaa axonnHuHr
XamrapuLl Ba UCTebMon Bynnya Kkapopriapura Tabcup KypcaTtaau.

TpaHcMUCCUaHUHT camapagopnuri Mapkasuii 6aHKHUHT Nyn-KpeauT
cMécaTn MHCTPYMEHTMapy TabCuUpYaHIurura, Mamnakat Monns 6030pUHUHT
PUBOXNAHWLL gapaxacura, Kpeaut Ba geno3ut ©os3opnapugarn pakobdar
MyxuTura Ba OyHOa gaBnaTHUMHE apanallyBu gapaxacura 60fnuk.

Ypta mypgatnu uctukbonaa Mapkasuin 6aHk nyn-kpeaut cuécatu
TpaHCMUCCUACKM  camMapagopsiMriHA  OLWMpULL makcagunga  [1KC
WHCTPYMEHTNAPUHM TakOMUMaWTMPULWL Xamaa onepaumoH MeXaHU3MHU
NIFOP XOpWX Taxpubacura MmyBouknawTupuw 6ynnya yopanapHu Kypmb
bopagun. byHaa, acocun abTUOOpP, Nyn-KPeauT CcMécaTtn TPAHCMUCCUAHUHT
MexaHu3mMnapu xycycaH, pouM3 KaHanm TabCUPYaAHNUIMHU oluMpuLlira
kapatunagn. Amanra owuvpunaguraH Jyopa-tagbupnap 6up Heydta Myxmm
NyHanuLwnapHu y3 nyura onagu.

JlukeudnukHu xanb6 smuw 6yliuya acocull onepayusisiapHu
cekbropumu3sauyuss Kunuw. BbaHK TU3MMW TNUKBUANUIMHUHE NPOUUMT
xonatnga Mapkasumn 6aHK KylummMya NUKBUANUKHM camapanu xanod aTuul
(abcopbauus Kunuw) opkann nyn 6o3opugarn ¢ou3 cTaBKanapuHu
bowkapaan. [lyn-kpeguT cuécaTu camapagopiMrMHM owwupuw xamaa
Mapkasun BGaHKHUHI  NUKBUOSIMKHM  Xanb atmw  Oynmya acocun
onepaumanapvHM cekblopuTU3auuanaw (kap3 Kummamisu KofFo3u bunaH
mabMUuUHaw)  Makcaguga - nyn-kpeaut  CMECATUHWHT  onepavlyoH
MexXaHu3MmMra BaKTUHYaNWK y3raptvpuw Knputunmb, 2025 WunHuHr
1 aeryctugaH 6ownab nuKBMANUKHKM >anb atuw 6ynnda  acocumn
MHCTPYMEHT cudpatnga, 1 xadprtanuk Aeno3uT ayKuuoHnapu ypHura
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Mapka3un 6aHKHUHr 7 KYHNUK obnuraumsanapmMHu Mmyomarnara YMkapuil
nysnra Kynmnguw.

OnepaunoH mexaHusmra knputunraH ywoby ysrapuw 6esocuta nyn
6osopmnagarn dous crtaBkanapuHuHr Mapkasun 6GaHk ¢ou3 Kopuaopu
aoupacmuga, acoCui CTaBKara SIKMH Adapakaga LaknnaHuwmra Tabeup
KypcaTMokaa.

bupok maskyp obnuraumanap Myomana AaBpPUHUHI  XyAa
KMCKanuUrun, KUMMaTtsiv KoFosnap MKKunam4ium 6osopuaa ynapra HucbaraH
TanaOHUHI  KaMnurn, WyHWHIOEK, amangarm  HOPMaTUB-XYKYKUN
XyxokaTtnapra 6MHoOaH Kucka mygoatnu KuMmmatnm KoFosnap 6unad PEMO
OMTUMNaApPMHU TY3UWl WMMKOHUATUHUHI YeKNaHraHnurn OGaHKnapHUHC
ywoy WHCTPYMEHTAAH TYNaKOHN donganaHuwl UMKOHUSATUHUA
nacanTupmokaa.

JInkBnanukHn  xanb atuw  6ynnya  acocuin  onepaumsinapHUHC
X03nbagopnmrmHn owmpuw xamga nyn 6osopugarn pons ctaBkanapuHu
aCcoCUi CTaBKara sikMH Japaxkaja LaknnaHUWnHM TabMUHNaL Mmakcagmaa,
Kenrycm nungaH 6owna6b, 1 umunraya mygaatnu Mapkasumu GaHKHUHE
Maxcyc obnuraumsanapuHu Myomanara uvkapraH xonga (muxopam
baHknapu ypmacula xolnawmupmacdaH) ynapHun Mapkasun ©6aHk
GanaHcuaa caknaw, WyHWHrOeK, ynap épaamuaa acocuin onepaumsinapHu
TYNUK KonriaHaguraH y3rapmac ¢ous cTaBKanu PENO
onepauusinapyuHu TalKU 3TULW MyDKanfaHraH.

Maskyp MEeXaHU3MHUHI XOpPUMA WHCTPYMEeHTNnapdaH adp3annuvru
1 xacpTanuk gasp mobarnHmaa TvxkopaT 6aHKura NMKBMANVK 3apyp 6ynraHga
raposra oniMHradH Mapkasui 6aHk 06rMrayusacMHN COTULL EKN MKKMNaMiu
PENO opkanu mabnar xanb aTuw MMKoHMATK 6unaH nsoxnaHagn. byHaa
TYNWUK KonnaHaguraH ysrapmac d¢owus ctaskanu PEINO onepauusnapu
YyeknaHMaraH MuUKAOOpAA, acocuMn CTaBKa pfapaxacupa amanra
owmpunagu.

Ywoy nyHanuwaa maxcyc obnuraumsanapHUHr Myomariara Ymkapunui
TapTmbu Ba ynap 6ynunya Oyxrantepus XMCOOMHM OPUTULW Kouadanapu
Xankapo aHgosanapra MyBoduk nwnab ynkunagu.

Acocuin onepaumsanapHUHr CeKbOPUTU3aUNA KASTMHULWN Nyn-KpeauT
cnécatun onepaumMoH Makcagu camapanu TabMUHaHuUWM xucobura
nNyn-KpeauT cuécatu TPaHCMUCCUACUHW axwunanan. byHaa Tapknbun
NVKBUASIMK NpodoMUnTK WapouTtuga Twxkopat 6aHknapu rapoB 6asacMHUHL
KeHrannwwura Ba b6aHknapapo nyn 6o3opuaa TabMUHMAHraH onepauusnap
YNYLWWHWUHE OpTULLKIa XM3maT Kunagu.
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beHuymapk cmaekaca 60fnaHzaH y32apye4yaH ¢hou3 cmaekasnu
Monusieull  UHcCmpyMeHmuaplaH olidanaHuw  UMKOHUSIMUHU
KeHzaumupuw. Xankapo amanuétga OeHumapk cTaBkara OofnaHraH,
y3rapyB4aH @ou3 CTaBkanu MOJSIMSBUA  WHCTPYMeHTnapaaH daor
doonganaHuL nyn-kpegut  cmécatu  TPaHCMUCCUOH MeXaHN3MU
caMapafoprMrMHn OLIMPULLAE MYXUM axaMuaT kach atagu. YarapysuaH
don3 cTaBKann WHCTPYMEHTNnap Nyn-kpeguT cuecatungarn KapoprapHu
MONUS TU3MMUra Ba NUpoBapAnaa pearn CekTopra Te3poK Ba aHUKpPOK
y3aTuwl  UMKOHMHM  ©epmb, BaHk Maxcynotnapu Oymnda  cowus
TynosnapuHuHr 6esocuta GeHYMapK cTaBkacura Moc paBuvllga ysrapuwim
6030p MWTUPOKYNNIAPU YYYH MOMUABUA KapoprapHu kabyn kunuwaa
acocumn ponb ynHanauw.

V36eknctoH wapoutnaa UZONIAra GorfnaHrad yarapyeyaH ou3
cTaBkann ©OaHK MaxCynoTNapWHWHI OMManawmwmn nyn-kpeauT cuécatu
TpaHCMUCCUACK (pOU3 KaHANTMHUHT TabCUPYaAHITUIMHU owmnpaan. Acocumn
cTaBkagaru ysrapuwapHuHr nyn 6osopugarn ooms ctaBkanapra tTabcupu
GaHknap ydyH MoONuABUW pecypcnap HapxuHu 6030p LWapouTnapura
MOCrnalwTupaan Ba KpeauT KaHanuHu Kydauntupagu. doums crtaskanapu
Y3rapuWnHUHI  Kap3gop Ba uvHBecTopriapra 6eBocuTa TabCcup STULLIK
KyTUNManap KaHarnvHu TesnawTupaamn Ba ynapHuUHr pearn wapouvrtnapaaH
Kenuod Ynknb WwaknnaHMwuHM TabMmnHnanan. douns crtaskanapuHUHr 6030p
lWwapouTnapmga waknnaHMwm y3 Hasbatmga, Monus TU3MMUHW SHaja
MoOcCrnallyBYaH Knnub, pucknapHu kap3 6epyByn Ba Kap3 onyB4uM ypTacumaa
KanTa TakcumnaHuwura épgam 6epaguw.

Ly 6unaH 6upra, 6yHoanm WHCTPYMEHTNAPHMHI KEHr KyNnaHUMwu
NKTUCOAMETOAA SHIM PUCKMNAPHU Xam to3ara KenTupuwm MyMKUH. dous
CTaBkanapuHuHr  daskynogga TebpaHuMwmM  Kap3  ONyBYUIIAPHMHI
KyTunmanapura xamga TyrnoB kKobunustura canbum TtabCcup KypcaTuiiu,
GaHK cekTopuaa KpeauT XaBuHM KydanTupuM 3XTumonu maexyd. Ly
bonc OeHumapk CcTaBkara ©OofnaHraH WHCTPyMeHTNnap HadakaT
TPAHCMUCCUSAHN Te3nawTUpyBYM BOCUTA, Oankm 3XTUETKOPNUKHK Tanabd
KnnaguraH MexaHnam cudatvmaga xam Kypunagu.

baHk TManmmpga munnun BanwTagarMn MONUSBUA WHCTPYMEHTNap
doun3 cTtaBkanapu bynnda xatapnapHu Gowkapuw UMKOHUSTUHU SpaTuLL
Makcagnga ¢ous ctaBka cBomnnapyM O0O030pPMHM TaWKUN 3TUW YypTa
MygaaTnm uctukbongarm Myxum nyHanuwnapaaH xmcobnaHagu. byHoa:

- baHKknapHuUH2 ¢ous cmaeka xamapriapu ea yHU 6GowkKapuuw
UMKoHusimnapu byldu4a 6unum ea KyHUKMasniapuHu owupuLl;
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- hous cmaeka ceor onepayusnapuHu amarnza owupuw 6yduya
yenybuu KynnaHma uwinab Yukuw;

- ganitoma bupxxacuHuHe baHknapapo nyn 6o3opu nnamgopmacuda
anioxuda caxugha sApamunub, muxopam 6aHknapu y4yH munanud
eayilomada UZONIAza 6ornaHzaH oeepHalim UHOeEKC ceon
onepauusnapu 6ydu4a KyHIuk uHoukamue manabHoma (indicative quote)
Kupumuw UMKOHUSIMU sipamuriadu.

Mapka3suin 0OaHk EBpona TuKNaHWW Ba TapakkMET OaHku 6unaH
xamkopnukga Tawkun atunrad “Myn 6o03opu vwyum rypyxm” govpacuaa,
6eHumapk cTaBkara 6ofnaHraH ysrapyBdaH ¢oou3 cTaBkanm MONUSBUN
WHCTPYMEHTNAPHU XOpuh 3Tuwl, ynap bymnnda xucob-kmtobnapHu amanra
owmnpull xamaa MasKyp WHCTpyMeHTnap Oynuda ro3ara Kenvwm MyMKUH
6ynraH cbons xatapnapuHu 6aptapacd aTuw nyHanuwnapu 6ynmya Twkopar
GaHknapy y4yH OOUMUIKA paBuWga YKYB-CEMUHapnapuv Tawkun 3Tuo
Gopaaw.

Mapka3utli 6aHKHUH2 NTUK8UOJIUK maKOuM amuuwl onepauyusiniapu
6ytiuya [lapoe MmexaHusmMuHU uwnab 4qukuw. Monua 6o3opnapu
Ba MONUABUN MHCTPYMEHTSTAPHUHI PUBOXXITAHULLN, LUYHUHIOEK, DaHKnapapo
nyn 6o3opugarn onepaumanap xaxmum xamga onepauus TyprapUHUHP
Kynanmwmn Mapkasmin 6aHKHUMHI NUKBUANUK TakaMMm 3TULW onepaumsanapu
camapagopsIMrnHu owmpuaa rapos MEXaHU3MUHN siHaga
TaKOMUNNALWTUPULLHM TaKko30 3TMOKAA.

[Myn-kpeanT CUMECATUHUHI OnepauuoH MexaHu3Muaa rapoB cuécartu
Kynuaarn sasudpanapHm baxapagu:

- Mapkasuti 6aHKHUH2 NUKBUONUK makKoOuM smuw onepauusinapuda
Kpedum pUucCKUHU Kamalmupuuwl, SbHU makKOuM smuraaH TUK8UONUKHUHE
KalmapusnuwuHu Kagornamiauwl;

- IUKBUONUKHU  Kalima makcumiaw onepauusinapuda 6030p
uwmupokqunapu y4YyH UWOHY/IU mMabMUHOM  eocumanapu
myfpucuda cuzHan 6epuw, 6yHOa Mapka3ul 6aHKHUHZ mabMUHOM
casamuOaau akmuernap beHumapk cugpamuda 6030p uwmupoKyYunapu y4yH
SAPOKU, NTUKeUud xamdOa xaeghculd akmusrap myrspucuda tyHanuw 6epadu;

-nyn 6o03opudasu onepauyusinap bylduya Hapx 6enzunaw
)XapaéHuea mabcup Kypcamuw, Ob6yHOa 2apoe cugamuda kKabyn
KunuHaduzaaH akmuenapHuHa mypu, ynapHuHe 6axonaHuw ycynu xamoa
ynap 6yuu4a KynnaHunaduzaH 4deaupmanap (haircut) dapaxanapu 6030p
cmaskarnapuHUHea waknnaHuwuoda myxum omurn 6ynub xuamam Kurnaou.
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Mapkasnin GaHKHUMHI NUKBUOMWK TakAuM 3TUWra KapaTunrad
NHCTPYMEHTNapu1aa donganaHnnuLn MYMKUWH 6ynraH rapos
TabMMUHOTNIApM Ba ynapra HucbartaH KynnaHunaguraH vermpmanap
nyn-kpeaut cuécaTtn onepaumsanapu Oynumya xatapnapHu Oowkapui
HYKTan HasapuaaH Kamrta Kypuod Ymknnmb, xankapo Monnsa MHCTUTYTRapuaaH
TEXHUK KymaKk xanb kunuHraH xonga Mapkasun OaHKHUMHr [apoB
MeXaHU3MU 1wnab Yymkunagu.

[apoB MexaHuaMnHM uwnabd uyukuw 6030p UHdpaTy3unMmacu
Ba MOJUSIBUIN NHCTPYMEHTNAPUHI PUBOXITAHWLL Aapa)acuaaH Kenmb Ynkub
Ky/uaaryn TaMmonunnapra acocrnaHanu:

OuBepcucpukauma Ba mocnawyB4aHnuk: [[apos cuaTtuga kabyn
KnnuHaguraH aktmenap govpacu 6ocknuma-6ockuy keHrantupunmb, gasnart
KMMMaTNn KoFosnapu 6unan 6mup Kkatopaa nukenanuru tokopu Ba Mapkasmi
GaHk TOMOHMOaH OenrunaHraH Mes3oHnapra xasob 6epyBuM OoLKa
MOSIMABUIN aKTUBMNap xam rapoB 6asacura kuputunaguw.

Puckka acocnaHraH €éHpawyB: xap Oup TypaarM aktue Gyinunya
yermpma Japaxacu ynapHUHI NIMKBUONUIA, Hapx TebpaHyBYaHNUru xamaa
KpeauT TacHUdW acocuaa aHUKnaHaaw.

ABTOMaTnawTUpunrad 6axonaw TU3MMWU: rapoBfapHM pearn BakT
pexmMmmnaa MOHUTOPUHI KUMuW Ba KanWTa Oaxonawl WMKOHMHW 6epyBun
3aMOHaBM aBTOMaTnawWTUpUNraH axbopoT TU3UMKU >KOpPUN ITUNaawW.
By HadakaT onepauuoH kapaéHnapHu copgdanawTupuw,  6anku
TabMUHOTHUHI cMpaTUHM Ha3opaT KUNULW xamaa NMKBUAMK onepaumsnapmu
XaBMHN KaManTUpuLL MMKOHUHK Bepaan.

[[ApOB MEXaHM3MMHWHI TakOMUMNaWTUpUNUWKM ANKBUOMNNK Takgum
3TULW onepauusnapuHuHr aHaga aHuk, wadpdgod Ba 6030p wapouTnapura
MOC Tap3ga amanra OLWMPUNULWNHK TabMuHNangn. Maskyp mexaHnam pouns
cTaBKkanapuHuHr 6030p LWapouTnapuga WaknnaHiwmra, nNUKBUANUK
onepaumanapuHMHr 603op curHannapura Te3pok Mocnawuwmra xamga
nyn-kpegut cuécatn TPaHCMUCCUSICU CcaMapagopiMMMHUHE - owuwimra
Xn3maT Kunagw.
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3.2. Makpoukrtucogum Taxnaun Ba NPOrHo3nawTupuLl
CarfioOXMATUHU PUBOXITAHTUPULL UYHaANULWIIapun

Mamnakatummsgarm aon TU3MMNU UCNOXOTNap, pakamnalTUpuLL
XapaéHNapuHUHI XagannawyBu, CyHbUM WHTennekt Oynumya rnobdan
TeHaeHuuanap, XXaxoH MKTUcoamétTnaarn oKkopu HOaHMKNUK Ba xaTapnap,
y3rapyB4aH MakpoukTucoamn sasnatga Mapkasum 6aHkgaH camapanu nyn-
KpeauT cuEcaTuHW topuTuwaa cudbatnm, Te3Kkop Taxnaun Ba NporHosnap
nwnab YymknwHm Tanab aTMmokaa.

ByryHrn kyHra kennb, Mapkasun ©OaHkga nporHo3 Ba  Taxsvn
TM3MMUHUHT  (FPAS®) Gapuya acocuil aneMeHTNnapyu >XOpui 3TUMraH.
Mapkasnin 6aHKHUHI acocui MoAenn 4Yopakiivk nporHod mogenun (QPM)
xmncobnaHagwn. LyHWHrgek, anpmm KypcaTkmunapHn YyKyppoK Taxns KL
Ba NPOrHO3naLITUMpuLL y4yH 6mup katop nyngow mogennap nwnad Ynkunrax.
XycycaH, nHnAumaHu nporHo3 kununw yd4yH ARIMA Ba BVAR mogennapu,
ANMHM nporHo3 Kunuw  yy4yyH MOMUSABUMWA  JacTypraiura acocnaHraH
MakpoukTucogmn mogens, DFM, MIDAS kabu mogennap kynnaHunagu.

FPAS Tu3MMu WMKTUCOOMET TapkMbu Ba LapouTNapHW TYIUK akc
STTUPULLN YYYH Ma3Kyp TU3UM MOZENNapu napameTpriapMHu MyHTasam
paBuwaa sHrmnab éopuw Tanab atunagun. LLyHn nHobatra onraH xonaa,
XBX TexHuk kymarm éppgammga 2025 wumnga QPM mopenu
napamMeTpnapuHu TYNuK KanWTa Kypubd 4YMKMW Ba ynapHW YyarapyByaH
MaKpOUKTUCOOMN LuapT-llapouTnap xamMaa WKTUCOANETHUHI TapKuoui
Ty3aunMmacura kamta mMocnawTmpuwl uwnapwu 6ownadraH 6ynub, kenrycu
nmnnapga xam Maskyp WyHanuw Oyuumya uvwnapHM OaBoM  3TTUpULL
pexanawTmpunmokaa.

LUyHuHraek, Mapkasuin 6aHk TomoHunaaH 2025-2026 wunnap y4yH
“YKopuin Ba kMcka mypaatnvm nporHosnaw TU3UMWHKM TakoMunnawTupuw’”
nyHanuwmnaa XBXXgaH TexHuMK Kymak xanb kKunuHmokaa. Ywby TexHuk
KyMak govpacuga katta xaxmnm banec Bektop AsTtoperpeccus (LBVAR)
MoaenunaaH dporaanaHraH xonga MakpouKTUCOANM KypcaTKNYnapHn XXOpui
Ba KMcka Myaaatnuv NporHo3nawuTmpuwl TMsumMm nwnab ynkunagu.

LBVAR MOLENNHN aHbaHaBui BekTop ABTOperpeccus
MoaennapugaH YCTYHAMK TOMOHW wWyHAaku, ywby mogenga kartra
XaXmaarm MakpoOUKTUCOAUM KypcaTKMunapHu kampab onuw MMKOHMUSITU
MaBXyanmrngump.

6 FPAS (Forecasting and Policy Analysis System) — mapkasuin 6aHknapra nyn-kpeauT cuécatu bynnya
Kapopnap kabyn kunuwga épaam 6epuwl yu4yH nwnad YnkKuiraH, MakpoukTucoamn BasmaTHu 6axonall Ba
cueHapuinapHi mMwnab YnkKuw ydyH BOCMTanapHU TakauMMm 3TYBYM KOMMIEKC MPOrHo3nawl Ba Taxiun
KMnuw TMsnmuauvp.
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ByHaa, okopy YacToTanyM MabnyMoTnap 9bMOH KUMUMHUG Gopunumium
GunaH NPorHo3 HaTKanapu xam pean Baktaa sHrunaHaau. LyHuHroek, xap
OUP 9BNOH KUMUHraH KypcaTKUYnapHUHI acocuiA MPOrHO3 KypcaTkuunapura
MapXXuHan Tabcuprapu xam baxonaHaaw.

YKopui nunga XBXX TeXHUK KyMarMHMHI gactnadkm 6ocknunga LBVAR
MOLENM CUHOB Tapukacuga vwra Tywmpunan. byHga nkrtncoanmn paonnuk,
TynoB 6anaHcu, XOMallé Hapxnapu, WYKM Xamaa XamKop Aasnatnap
MHNAUMACK, anmalwlyB Kypcrapw, MOHeTap Kypcatkmynap, douns
cTaBkanap, umwnab udukapuw Hapxnapu WMHAOEKCW, douckan gapomag Ba
xapaxatnap kabu 50 ra skMH WYKM Ba TallkM  MaKpPOUKTUCOAWUW
KypcaTkuunapaaH goonganaHungu.

LBVAR MogenHuHr TakoMurinawTUpuLL Uinapuy Kenrycu nianga Tynuk
SKYHUra eTkasunagu Ba amManuétra Tynuk xopun atunagu. LyHuHrgek,
IOKOPU YacToTanu MabiymMoTnap 9bJSIOH KUNUHMWKM OunaH nporHosnap
SHIUMMAAHMLWLIW  Ba  YNIAPHUHI  y3rapuwin  TyFpucuaga Kuackada Taxuimm
mabnymotnap (Data Commentary) Tanépnanuwin nynra kymmnaaw.

Ly ©wnaH Oupra, WUHPNAUMSHUHT KACKA Myanatinu nporHosnapu
KaTOPMHN KeHranTupuw 6ynnya mawmHaBuin YKUTULL YCynnNapuHU Kynnaw
pexanawTtnpunmvokaa. by éHpawysB WHNAUMSHWUHT KACKA MyaaaTtnm
NPOrHO3M aHUKINUIMHU OLIMpULLIra, NPOrHO3 XaTonapuHU KamanTupuwira sa
y3rapyBuunap ypracugarm Ymsnknu éynvaraH 60fnvKnnknapHu aHuknawra
épaam 6epaaw.

ByHVMHr  y4yH MawuHanu yKUTUW  anropuUTMAapHU — MUK
MaKpOUKTUCOOUN MabrymoTnap 6asacura MocnawTupmL
pexanawTtnpunraH.  WyHWHroek, mogennapHuHr  camapagopivrnHun
Gaxonaw ydyH KuMEcunm Taxnun Ba KomMOuHauuanawraH nporHosnatu
ycynnapu xam Xopun aTunagu.

AHrmnuknap, Makonanap Ba  WXKTUMOWM  TapMmoknap  kabwu
MaHbanapgaH oOfiMHraH MaTHNM axbopoTnapHn MawuHanu  YKATULL
MoAennapu acocmaa Taxiaus KANUW UMKOHUATAApU Xam YpraHunmokaa.
By 6030p kanguaTMHm Gaxonall Ba yHUHI UKTUCOAWETra BynraH noTeHuman
TabCUPUHWN KEHTPOK Taxnun Kkunuwra épgam 6epaaun.

Kanduat Taxnunn 6030pHUMHI Kapopnapra OynraH MyHocabaTuHu
BGaxonawra Ba kapopnapHu kabyn kunuwaa 6030p KyTunmManapuHu sitHaga
YyKYPPOK TyLUyHMLUra UMKOH ApaTaau.

NHpnsumnaHm kncka Ba ypta mygaatnu 6axonaw ydyH BVAR, ARIMA
MoAennennapMm katopura HapxXx AMHaMUKacMHW KUCKa Oaspaary Tanab Ba
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Taknug LwWoknapura Te3 MOCraWTUpUL MMKOHUHK BepyBYn “rpagueHTnv
BycTMHI” Mogennapu KynnaHunuwmn pexanawTnpunmokaa.

Ly 6unan 6upra, 6aHgnNMK Ba UW Xaku OMHaMUKacu Kkabu mexHar
Bo30pn KypcaTKMYNApPUHWUHI  MH@ISUMara TabCcupuHM ©Gaxonaw  ydyH
dunnunc arpu YmsurFMra acocnaHraH MoAesrsiapHM XOpunh Kunuw Kysaa
TyTunrad. Mapkasmm 6aHk nctmkbonga ywoéy unrop TaxpubdanapHu MUNnmm
MKTUCOOMW LWapouTra MOCnalwTMpraH xonga nporHosnap aHWUKIIUIMHK
OLIMPULL Ba NYN-KpeauT CUEcaTn TaxXIUIMHUHE IOKOPU caMapagopsiiMrnHu
TabMUHNALWHN MakKca, KUTUHIaH.

ByHoaH Tawkapu, MHPNAUUAHW NPOrHO3 KMNUWaa 3aXTUMOM 3UYNUrm
nporHo3napu (probability density forecast) ycynuHu xopun aTULW
pexanawTtpunmokaa. by ycyn MHPAAUUAHUHT KeNrycu KUMMMaTUHU SroHa
pakam cudatnga amac, 6ankm aXTMMoniMin TakCMMOT KypuHUwmnga 6axonatu
NMKOHMHM Gepagn. XXopun 3T xapaéHunga banec éEHpgawysura
acocrnaHraH wmofennap opkanu xap Oup nNporHo3 ropusoHTn 6yinnya
9XTMMOJSIMIA TaKCUMOTNAaPU LWaKnnaHTupunagu.

2025 nnnaa Y36eKkncToH MKTUCoanéTu YUYYH nwnabd YnkunraH gUHaMmnK
CTOXacCTUK yMyMunin mMyBo3daHat mogenvHn (DSGE) takomunnawTtupuw Ba
MoaengaH ouganaHuwHKM  KeHrantTupuw  6ynnya  uvwnap amanra
owwupunan. Kenrycn nunnapga Yopaknuk DSGE mogenu nwnatd Ymkmnuiin
Ba amanuéTtra Xopuu aTunuMwum Kys3ga TyTtunrad. Maskyp mopgengad
donganaHuHN  KEHrauTupuw Makcaguga MoAenb ornepatoprapuHu
Taxpuba Ba KyHUKManapuvHu olwmpuLlra anoxuaa abTmbop kapatunaaw.

LUyHWMHIrOeK, WHPASUMA, AnnM MYKA - MaxcyrnoT Ba  Nyn-kpeauT
cnécatmaa kapop kabyn kunuwaa Mmyxvm OynraH 6owka MakpouKTMcoaum
KYpPCaTKUYNAPHUHT  MHAMUKACMHU  Taxiun  Kunviwaa KynnaHunagurad
OKOHOMETPUK Ba Tapkubui mMogennap TynnamuvHW  KEeHramTupuLL
pexanawTnpunmokaa. Ywby >kapaéH poupacuaa MpPOrHOo3 aHMKAUIMHK
omMpuLLaa HOKOPU canoxuatra ara BynraH KkaTop 9KOHOMETPUK Mogennap
XyMmnagaH, nokan npoekuus Ba 6anec ycynnapura acocnaHraH mogesnnap
nwnabd YMKMNUWK Haszapga TyTUnraH.

Wy 6unan 6Gwupra, Typnu wmoaennap TOMOHMAAH sapaTuraH
nNporHo3napHn 6up TnaMmaa MnFnd, ynap acocuaa dHr onTMman nporHo3
HaTWXXaCUHU WaKNNaHTMpUW WMKOHUHKM GepaguraH MHTerpaumsinaluraH
NPOrHO3 NNaTOPMaCKHN XOPUN ITULWL pexanawTupunmokga. by Tnsnm
FPAS poupacuparm 6Gapya wMogennap ypracugarn MyBOMUKINKHK
TabMuHNao, kapop kabyn Kunuw xapa€Huaa NporHo3 HaTuKanapUHUHE
aHUKMUIMHX ce3nnapnu gapaxaga ownpun KyTunmMokaa.
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V. OYUKINUK BA Nyn-KPEAUT CUECATHU
KOMMYHUKALUACU

4.1. Nyn-KkpeagUT CUECAaTUHUHI MaKcaau Ba aCOCUMN TaMouunnapu

Y36eKNCTOH Pecnybnukacu KoHcTutyumsicuHmHr 151-moggacu ouvnaH
Y36eknctoH Mapkasnm 6aHKUHUHI Nyn-KpeauT CMECaTUHUN Uwnab YMKMLL Ba
amanra owuvpuwaa Myctakunnuri 6enrunaHrat.

Mapkasuini 6aHk “Y3bekuctoH Pecnybnukacn Mapkasuii  6aHku
Tyfpucuga’ ™ KoHyHra MyBOOMK, MyJ-KpeauT CUECATUHW  Hapxsiap
BGapkapopnurMHi TabMUHNALW MakcaguaaH kenud uvmkkaH xonga wuwnab
ynkaam Ba amanra owmvpaaun. Hapxnap 6apkapopnuru nact Ba 6apkapop
MHNALNA aapaxacuHU aHrnaragu.

Mapkasunin 6aHK nyn-kpeaut cuécatn putuwga nHhnauma bynnya
AouMun makcagHu (tapretHu) 5 cdomns atTnb GenrmnaradH Ba 6y makcagra
apULLIMLL YYYH Y3 Tacappyduaarn bapya MHCTpyMeHTnapaaH honganaHagu
Ba 3apyp YopanapHu kypmnb 6opaan.

Mapka3uin 6aHK TOMOHUAAH MHPMALMOH TapreTHUHI TabMUHNaHULLN
axonu Ba TagbupkopnapHWHI gapomaafiapy Ba XXamMrapManapuHUHT xapug,
KOBUNMATMHM  caknamgu, ynapra y30K Myagatnm  XapaxaTnapuHiu
pexanawTmpuw WMKOHMHM 6Gepaan xamaa 6apkapop Ba UWHKNHO3MB
MKTUCOAWM yCuLLra Kynaw wapouTtnapHu apaTtagu.

Ly 6unaH 6upra, goummn nact uHNAUMS Mamnakatra 6apkapop
NHBECTMUMANAP KUpUMb Kenuwimra, UHPNIAUMS MYKOMOTUHUHT KamManuwin
9Basura ¢ou3 CTaBKanapwHUHI nacanvwwura, MUNIMA BantTara 6ynraH
WWOHYHUHI  OPTULLIM LIapouTuaa WKTUCOOMETHUHI TallKM Xxartapnapra
TabCUPYaHNUIMHUHI Nacanmumnra xm3mar Kunaau.

V36ekuctoH Pecnybnunkacu Mapkasun 6ankn 2020 vngaH 6owwnab
Nyn-KkpeamT CUEcaTUHM WHNAUMOH TapreTnaw pexuMmn gouvpacuga
Kynngaryu Tamonunnap acocmga roputMokaa:

Unpnayus 6ytiuda mapzem 6enzunaHadu ea bap4a nyn-kpedum
cuécamu yYopanapu ywby mapzemea a3puwuwea Kapamusaou.
Mamnakatummsga WHOAAUMSHUHT TabMUHNAHMLWKM No3MMm BynraH ypTa
Mypaatnu gapaxacu 5 gomus atnb 6enrmnanrad. AXonm, Xyxxanuk opuTysyn
cybbekTnap Ba Monus  6030puM  UWITUPOKYMNapu y3  (PaonuaTuUHK
pexanawTnpuw Ba kapopriap kabyn knuwga xucobra onuwinapu yvyH
NHPISALUMOH TapreT KEHT XXaMoaTYUITMKKa SbIOH KUITMHAOMN.
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Ywby Tapret UCTEebMOS HapXMapUHUHT WUMSIMK YCULL CYpbaTUHW,
STbHM axonn TOMOHUOAaH COTUO onNnHaauraH ToBap Ba Xxm3maTtnap HapXuUHUHL
12 on pgaBoMuaga YMYMUA  Y3rapULIUMHWUHE  Makcaasv  gapakacuHu
oenrmnangn.

Mapkasun 6aHk daonuaTnga MHMNAUMSAHUMHE TapreT KypcaTkuyura
spuwmw Basundacu 6olwka BasudpanapgaH ycTyH xucobnaHagu xamaa
amanra owwupunaguraH 6apya yopa-tagbupnap Ba nyn-kpeguT coxacuaaru
KapopJsiap MHPNAUMOH TapreTra apyLumLIra kKapatunagu.

NHMpnsunoH TapreTra apuyLwimiLL MKTUCOOMET cybbekTnapy TOMOHUAAH
Mapkasuin 6aHk haonmatnHm 6axonaluHHN xamaa onmb bopunaéTtraH nyn-
Kpeaut cuécatura OynraH WWOHY LWAaKNMIaHUWNHUHE acoCUA  ME30HM
xucobnaHagn. LWy HykTam HasapdaH, MakKpoOWUKTUCOAWMA coxada kabyn
KMnuHaétraH 6Gapya kapopnap WHASUMAHWHT TapreT KypcaTkuinapu
BunaH yiFyH xonga kadyn KUNMMHULWHX Tako30o aTagu.

Mapkasut 6aHKHUH2 acocuu cmasekacu nyn-kpedum
cuécamuHuHe acocull UHcmpymeHmu xucobrnaHadu. Acocuii cTaBka
Nyn-kpeauT CUECATUHUHI acoOCUA WHCTPYMEHTU 6Yynud, WHNAUUSHUHT
5 domsnuk TapretTu govpacuga aknnaHUWHU TabMUHAAW YYyH 3apyp
6ynraH nyn-kpeout wapoutnapuvHn denrunab G6epagn. byHoa Mapkasun
GaHk acocuin ctaBkacu ukTucogmétagarm dooms cTtaBkanapu aAMHamukacura
Ba Oy opkann wudykm Tanabra Tabcup KypcaTagn. Wuku TanabHu
MyBO3aHaTaWTUPULL OpKann MHMNALMOH TapreTra sapuwinnagu.

Acocuin cTaBkaHu Kypmb dmkuw Byrnya Mapkasuin 6aHk 6olikapysu
nuFMNUwnapu onguHaaH éenrmnadraH rpaduk acocuga nmnga 8 mapotaba
yTKasunagu.

lyn-kpedum cuécamu onepayuoH mexaHu3mu Mapka3suli 6aHkK
MmomMoHuOaH Mycmakur pasuwoda uwnab quKusnaou
ea makomunnawmupub 6opunadu. Mapkasnmn 6aHk HONAUKWS TapreTura
spuMwga nyn-KpeauT cuécaTu WMHCTPYMEHTNapu Ba EHaallyBnapuHU
MYyCTaKun TaHmanan.

ByHaa hous ctaBkanapuHm 6oLkapuLl, o4nk 603op onepaumsnapuHm
amanra owupuw, Maxbypuin 3axupanap MebEpMapuHM y3rapTUpuLL
Ba WKTUCOAWW LwapouTnapgaH kennb ymkub Goluka 4vopanap Kypunuwin
MYMKUH. Onub6 6opunaétraH nyn-kpeaut CUECATUHUHI  OnepaumoH
MeXaHU3MKM acocum cTaBka Ba pomns Kopuaopu acocuaa nwnangu.
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[Myn-kpeanT cnécaTUHUHI onepaunoH Mmakcagm nyn 6osopuaaru Kucka
MyagaTtnm  (oeepHalim) pou3 cTaBKanapuHM acocui CTaBkara SKuH
Aapaxaga WaknnaHMWnHKN TabMUuHMaw xucobrnaHagn. Mapkasum 6aHk
Nyn-KpeauT MHCTpyMeHTnapuaaH daon donganaHraH xonga 6aHk TManmm
YMYMUA NUKBUANUIMHKM Oolwkapagn Ba Oy opkanu nyn 6o3opu ¢ouns
cTaBkanapura Tabcup Kypcatagu.

lMyn-kpedum cuécamuza oud Kapoprap KeH2 KaMpoesiu
MakKpouKmucoOul maxJsius ea npo2Ho3napaa acocnaHaou. [yn-kpegut
cMécatM Hapxnap AuHammkacura mabflym BakT opanuFmpa, KaTtop
MyHocabatnap 3aHxupu opkanu Tabcup Kypcatagu. LUyHWMHr y4yH
Mapkasnin 6aHK GollkapyBM acocun cTaBka bynmnda kapopriapHu kabyn
KANUWAA YNapHUHT MHNaUMara Ba MKTUCOAMETra TabCuMpuHM Gaxonalw
YYYH MaKpOMKTMCOOUN Taxnunn Ba NporHo3napra acocnaHaaw.

ByryHrn kyHgoa Mapkasun 6aHK MakpoOMKTUCOOMM MNPOrHO3NapHU
nwnab 4yukMwaa, acocaH, Yopaknuk nporHosnaw mogenungaH (QPM)
donganaHmokaa. byHaaH Tawkapn, 6up KaTtop SKOHOMETPUK Ba TapKnbum
Moaennap nporHo3 HaTuxkanapuHu Takkocnawga Ba TaOKUKoTNapHU
amarnra owmpuviga KynnaHunmokaa.

Tabkngnaw >Oou3ku, acocui cTaBka Oynuda kapoprap Mabiym
Aapaxagarm HOaHuKNMKNnap wapoutuga kabyn kunuHagn. Cababw,
MaKpPOMKTUCOOUN MPOrHO3fap WKTUCOOUN PUBOXMAHULLHUHE 3XTUMOSIUN
ncTukbonnapu, >XaxoH Xomawé Ba Monus 0o3opnapvga KyTunaéTrad
y3rapuvinap sa 6owka omunnap acocuaa waknnaHtmpunagu.

Ly cababnu xam, Mapkasun ©OaHk nyn-kpeaut cumécatm 6bynnda
kapopnap kabyn  kunuwga  oMuiniapHWHr  HucbataH  6apkapop
TeHAeHuMsanapunaaH Ba ynapHuUHr nHnaumsa gapaxacura TabcupnapuaaH
kennb ymkagn. Mapkasun 6aHk mamnakatgarm Ba rnoban uktucoaméraaru
y3rapuwnap Ba HOAHWKNUKNapHM uHobaTra onraH xonga TaxJMiun-
NpOorHo3nall canoxusTMHU AOUMWA pasuLLda TakomunnawTupnd 6opagu.

Mapka3uli 6aHKk easiroma cuécamuHu 3PKUH Cy3ye4yu easiroma
Kypcu pexumuda amasiea owupaou. IpPKMH Cy3yBYM BamnTa Kypcu
MHPNAUMOH TapreTnaw agoupacmga camapanu nyn-kpegut  cuécatu
IOPUTULLHWHT 3apyp wapTnapuaaH xucobnaHaan. Mapkasnin 6aHKHUHI NYKK
Bantota ©6o03opmaarn UWTUPOKN HEWUTPannuK TamMOoMUnmMra acocnaHraH.
AbHK, Mapkasuin 6aHk MHTepBeHUMANapu in gasoMmmga cotnb onmHraH
ONTUH XaXXMW Joupacuga amarnra owvpunagu Ba anvallyB KYPCUHWUHT
dyHOameHTan TpeHgura Tabeup Kypcatmangu.
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Cym anmaluyB Kypcu W4YKku BanoTa 6osopugarn XOpwKuMi BantoTara
bynraH Tanab Ba Taknud MyTaHocubnurura HucbataH OenrvnaHagw.
Mapkasnin GaHk cym anmailyB Kypcu 6Oynnda xed kaHgan MakcagHu
benrmnamangn. bosopaarn Tanab Ba TaknMg acocuaa 3pKMH LLAKNIaHyBYN
anMallyB KypCW TalKWM XaTapfAapHUHI WMYKKM UKTMCOOAMETra YTULLUHU
yeknoBun (“shock absorber”) yHKuMsaHN Baxapagn Ba MaKpOUKTUCOAUN
B6apkapopnMKHMU TabMUHNALHUHE MyXMM LLIApTRapmuaaH xucobnaHaguw.

Iyn-kpedum cuécamu waghgpogh map39a onub 6opunadu ea xap
6up Kapopnap KeHz xamoamd4vusiukka 6amadghcun mywyHmupunaou.
NHdnaumoH Tapretnawl pPeXUMWHUHT acoCun anemMeHTnapugaH oupun -
nyn-KpeauT cnécatu coxacmaa kabyn KunmHaéTraH KapopnapHUHI QYUK
Ba 6y 6opagaru waddOOANKHUHT TabMUHAAHULIKN XcobnaHagw.

Myn-kpeout cuécatn coxacmga kabyn KunNMHaéTraH KapopnapHUHC
KEHI XXaMoaTYMinKKa y3 BakTuaa Ba TyLlyHapnu Tap3ga eTKasunuwn axonm
Ba  TaoOuWpKOpNUK  CYOBLEKTNapUHWHI  WMHANSUMOH  KyTurManapu
LUAKNnaHMwmaa Myxmm axamusaT kacb atagu.

Mapkasmin 6aHK TOMOHMAAH WHMNAUMAHWHE Tapretm povpacuia
LUAKMAAHULLMHUHT TabMUHNAHULLM Ba KOMMYHUKAUWOH LwadpopnmnKHmHr
OLUMPUANLLN axonu Ba Tagbupkopnuk cybbekTnapmHmHr Mapkasuin 6aHkka
6ynraH WWOHYM opTUwMra Ba NMpoBapauaa, amanra OowwuMpunaéTraH
nNyn-KpeauT cuécaTu 4Yopanapu TabCUPYAHSIUIMHMHE OluMIMra Xu3maTt
Kunagw.
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4.2. NMyn-kpeguUT cMécatm KOMMYHUKaLUACHU

MHpnsaumoH  Tapretnaw pexumuaa nyn-kpegut  cuécatu
KOMMYHUKaLMSACU MapKasun GaHKHWHI acocur MHCTpyMeHTnapugaH oupwu
xucobnaHagn. Mapkasun 6aHK camapanu KOMMYHUKaUUs CUEcaTUHU
IOPUTULL Oopkanu axonu, 6usHec Ba MonmMs 6O30pU ULLTUPOKYMIAPUHUHT
MHANALUMOH KYyTUIIManapuHn MHONALUMA gdapaxacura SkMH WaknaHUWmHN
TabMWHIIALLra Xxapakar Kuraam Ba Wy opkany MHMNSAUUMOH KyTunmarnapra y3
TabCUPUHK YTKa3aaw.

Camapanu KoOMMyH/Kauus CMEcaTtu PUTULL OpKanu Mapkasum 6aHk
daonuatn waddodhnurn TabMmUHIaHagn, nyn-kpeaut cnecatura 6ynrad
MWOHY opTaan, Mapkasmin OaHk xucobgopnurn owagu Ba nyn-kpeauT
CHEcaTN TPAHCMUCCUSACK axXLLIMNaHaan.

ByryHrn kyHoa, YsbekuctoH Pecnybnukacu Mapkasuin  6aHku
TOMOHMOAH nyn-kpeauT cuécatura Jouvp kabyn KunuvHaéTraH Ba
pexanawTpunaéTtraH kKapoprap npecc-penuanap, Taxnunuin wapxnap,
Nyn-kpeguT CUECATUHWUHI acoCui WyHanuwnapu, WMHdorpadgpukanap Ba
boLllka Hawpnap xamaa MyHTa3am npecc-6puduHrnap Ba
MeanamMysioKoTnap opkasnu KeHr xxamoaTyunmkka etkasmb 6opunmokaa.

KymnagaH, [Myn-kpeanT  CUECATUHUHI  Kesnrycwu nunnapra
MyJpKannaHradH acocun nyHanuwrnapw, [lyn-kpeguTt cuécatu wapxsiapw,
[Myn-6030pn Ba NUKBMASNMK LWapxniapn, Nctebmon KanduaTtu wapxniapw,
busHec kandunatn wapxnapu, Kyumac mynk 6o3opn Taxnvnnapu, MexHar
6o3opu wapxnapn, MHNAUMOH KyTunManap Ba ce3vnraH WHNSauus
6ynnya wuHdorpadukanap, TaxnunuMi Ba TaOKUKOT — MaTepuannapu
Mapkasnin GaHKHUHI anoka KaHanmapu opkanu OOMMUMA paBuliga 3bIOoH
Kknnnb 6opunmokaa.

NHpnaumoH Tapretnaw pexuvmura myBaddakuaTnn ytraH Kynnao
Aasnatnap nyn-kpegut cuécatm KOMMYHMKaUMSICU acocaH WCTuKbonra
nyHantupunrad  (forward-looking  approach) ©6ynub, 06y axonu
Ba TaabupKoprapHuWHr  Kenaxakgarm  MHASUMs  KyTuriManapuHu
bowkapuwHKn Haszapga TyTagu. Mapkasuin 6aHK xam y3 Hawprapua
MaKpOMKTMCOOMIA KypcaTKmunap nporHosnapu Ba Yynapra HucbaTaH
nNyn-KpeauT CuEcaTuHMHI XaBob 4Yopanapu TyFpucmgarn axbopoTtnap
Xunma-xunnuru owmpmnd 6opmokaa.
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LUyHnHroek, Mapkaauim 6aHK TOMOHUAAH oMU paBuwga 6030pHUHT
NpodeccnoHan WWTUPOKYNNIapn Xxamaa KeHr >XamMoaTtyunuvk 6unaH
nyn-kpeguT cuécatu KOMMYHMKaUMACUMHW gaxwunaw bopacugaryn uvwnap
onnd Gopunmokaa.

XycycaH, Mapkasnn 6aHK TOMOHMAAH 3bSIOH  KUNUMHaAETraH
MabnymoTnap kKynamm Ba cudatm owumpungu, Tapret aygutopus
KaMpOBWUHN Kynantmpui NyHanuwnapugarm doaonuaTu sAHaga
KEHrantTupunmokaa.

KymnagaH, xopun nunga ommaBun  axbopoT  BocuTanapu,
6norepnap, Monust 6O30pPUHMHI NpodeccrnoHan nwTupokynnapmu ea bouika
Tapret rypyxfap OuvnaH govmuin pasuwga yrnapHu KU3UKTUpPraH Typnu
MaB3ynapga gaspa cyxbatnapu Ba ydpallyBriap yTkasuw amanmétn nynra
Kynunaw Ba kenrycuga aHaga TakoMmunnawtmpunagu.

Wy 6unaH ©Owupra, WKTUCOOMET WyHanuMwmgarn onMn  Tabinum
Myaccacanapu 6unaH nyn-kpegut cuécatu Ba MKTUCOAUW Taxfvnnap,
Kywma TagkMkoTnap  yTkasvw  Ba  u3naHuwnap onmb  6opuw
NyHanvwnapuaa TyFpuaaH TYFpy XxaMKOPJSIMK arnokanapu ypHaTusiraH.

XycycaH, OyryHrn KyHga onui yKyB topTrnapuga Ba 6owka Tabivm
Myaccacanapuga Mapkasnin 6aHKHUHT MHMNAUWMOH TapreTnaw pexumm
agovpacuga onub  BGopaé€traH cuécatm  TyFpucuga  Mabpysanap,
cemMuHapnap, Ou4uK MyroKOoTnap Tawkun 3TMb KenuHMokda. Ywoéy
Tapgbupnap éw MyTaxaCCUCMapHUHI Nyn-kpeauT cuécatm coxacuaaru
Xopun ncnoxotnap 6ynmya GunumnapuHm owmpuLLra xm3mat KunmMmokaa.

Ywoy ysrapuwnap, y3 Hasbatnga, nyn-kpeamt CMecatu OUMKIUTMHU
axwunab, 6030p uWWTUpOKYMNapuM Ba axonura nyn-kpeamt cuécatu
KapopJiapyHn AXLWMPOK TYLLYHULLra Ba kapopnap kabyn kunuwpaa xucobra
onuvLira UMKOH sipataau.

V3 HaBbatuga, Mapkasuint 6aHKk TOMOHWAAH uYMKapunaétraH Typnw
HaLUpIapHUHI KEHI XXaMoaTuunuk, busHec Bakunnapu sa 6030pHUHT BoLuka
NWITUPOKYMNAPKM YYyH TYLIYHapAM xamga OCOH kabyn KunuHaguran Tunga
€3MnnIn camapann KOMMYHUKaLMs CUECATUHM ONMG OGOPULLIHUHE MyXUM
TamonnnnapgaH éupu caHanaaw.
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Xankapo amanuértga Hawpnap TyWwyHapnunvk — gapakacuHu
GaxonawHuHr Pygonbd ®new TywyHapnunuk WHOEKCU' YCynu KeHr
TapkasiraH Ba y Kynmaarn KypuHuLlra ara:

Pynonbdg dnew UHpaeken (PPU) =206.835-(1.015xASL)-(84.6xASW) (1)

byHaa, ASL (average number of words per sentence) — 6up rangaru
cy3nap COHWHUHTI ypTada mukgopu; ASW (average number of syllables per
word) — cy3napgaru yptada 6yfuHnap coHmn xucobnaHagw.

KOkopuparn wvHaekc acocmpga Mapkasui ©aHK TOMOHWOAH 3BIIOH
kmnuHaéTtradH  “llyn-kpeguT  CUMECATUHUMHI  acocur  MyHanuwnapu’,
“MNMyn-kpeguT cuécaTun Wwapxnapu” xamaga nyn-kpeaut cmécatura ong bouuka
HaLUpNapHUHE TYpNu TapreT rypyxnap ydyH TyLWYyHaprWinK agapaxacu
6axonaHaawn (1-xadear).

Baxonaw HaTwxkanapura kypa, nyn-kpeaut cuécaTtura oug akcapust
Halpnap TEXHUK Tunga ésunraHn mabnym oynan. by y3 ypHuaa Mapkasun
BGaHKHMHI 3BbTUBOPM KyNpokK npodeccuoHan 6030p WUWTUPOKYMNapu Ba
Taxsinymnapra nyHantTupunrannurngad ganonat 6epuin MyMKuH.

XycycaH, 2023-2024 wunnap opanuimga Mapkasmin  GaHKHUHT
npecc-penuanapu Ba nNyn-kpeaut CcuecaTu Lwapxnapy TyLyHapummk
fapaxacu HucbataH wMypakkabnawraH ©ynca, 2025 wvnga  ywby
HaLUplapHUHI TYLWYHaPAUIVK gapaxacu HucbaTtaH axwmnadrad. Xyaau wy
kabu, 2024 nmnga nyn-kpeguT CMECATUHUHI aCcoOCUA MyHanuLnapu Hawpu
TYLUYHAPAUUIMA OLUMLLIW Ky3aTUIraH.

1-xxapBan. Mapka3un 6aHK HawpnapuHuHr Pynonbdg dnew nHaekcn 6ynnya 6axonail
HaTWXanapm

Pyanonbd dnewu < <
oo KunnHnuk MymxannaHraH TapreT
Xyxokat/Hawp MHAOEeKCcH 6ynnya
6ann Aapaxacu rypyx
2023 . — 36.08 Knimn MpodeccmoHan
Mpecc-penus 2024 n—29.74 S/Ta/x(yp,a KUAMH MKTUCOO4YM Ba
2025 n — 30.26 KuinuH Taxaunyunap
Myn-kpeauT cuécaTu 2023 |71 —30.09 _ Kwinn ) Mpodeccronan
LapXH 2024 n — 25.89 ¥Ta/>Kyna KUAWH MKTMCOOYM Ba
2025 n — 28.53 YTa/Kyaoa KUMuH Taxnaunyunap
Myn-kpeout 2022 n. —22.18 YTahkyna KMiinH MpodpeccmoHan
CWECATUMHUHI acocui 2023 n—19.82 YTalkyoa KUivH MKTUCOO4YM Ba
nyHanuwnapwm 2024 n — 22.65 §/Ta/>i<yp,a KUAWH Taxnunyunap

MaHb6a: Mapka3sut 6aHk xucob-kumobnapu

” Pyponbd dnew TywWyHapnunuk MHAeKCU — 6epunrad MaTtHu YKMO TyLIYHULL Kai fapakaga OCOH EKu
KMAVH 3KaHnnrMHm 6axonawgaa dpovigananmnagn. Mugekc 0 gax 100 rava opanuvkgarv knamatnapHu kadyn
knnnb, 6yHaa, 0-29 xyna kMK (pakaT unmuin gapaxagaru ykyBumnap y4vyH), 30-49 kMiuH (onmi yKkyB
topTH GUTUPYBYMNapu gapaxacu), 50-59 HncbataH KnnnH (konnex éutnpysuunapm), 60—69 crangapt (13-
15 éwnn maktab ykyBumnapm), 70-79 aH4ya ocoH (ypTada ykyBun), 80-89 ocoH (cyanawys Tunmaa), 90-100
Xyna ocoH (11 éw aTtpoduaarn 6onanap ydyH TywyHapnu) kabu nsoxnaHagmn.
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AHrnna Mapkasmin 6aHkM MyTaxaccucnapy TOMOHMAAH amarnra
owMpunraH TagkUKOT HaTwkanapura Kypa, axonu Bakunnapu mapkasun
BGaHK KOMMYHMKaUMACMHM BeBocuTa TYFpu kabyn Kunuwn GupmyH4a KMANH
xncobnaHagn. by, akcap xonnapga, 3bNoH KUNUMHAETraH Hawpnap KUnNuH,
O4ONN axonu Bakunnapura TywyHapnu éynmaraH (mexHuk) Tunga €3mnuwim
OunaH nsoxnaHagu.

ObJIOH KWMNWHAETraH Hawpnap €ékn axbopoTnapHUHr KeHr omMma
TOMOHMAAH TyLWYyHUIMacnurn y3 YypHuga Mapkasmn ©OaHkka 6ynraH
MWOHYHMHI  nacamvwmra onub kKenagu Ba Nyn-Kpegut  cUEcaTu
camapagopnurura canéui Tabcup kypcaTtaam,

Xankapo amanuétaa Mapkas3mnm 6aHK TOMOHMAAH 9bMNoH KUnnb
bopunaguraH HawpnapHUHE  TYLWWYHaPNUAWK  gapaxacu gasraTtiapHUHT
PUBOXIMAHUW  fdapaxacura O6ofnuk  paBuwaga  y3rapub  Gopagw.
PuBoxnaHaéTraH pasnatnapga Mapkasnin OaHKHMHI  KOMMYHMUKaLMSICK
PUBOXNaHraH gaenartnapra kaparaHga 6upos KunuH TywyHunagu (1-pacm).

By apaéH paBnat puBOXNaHWWK OwnaH axoNIMHUHT  MOSUSIBUN
CaBOOXOHMMK Jdapaxacu opTuln, Monuss OO30PUHUMHI  KEHranumim
Ba fgaBnatnapga Typnn axbopoT OKMMIapUHWHE Ce3urnapnv Kynammim
GunanH nsoxnaHaaw.

Mapkasun 6aHK Kenrycum paBpga XamM KOMMYHUKaUMS CUECATUHU
PUBOXMAHTUPULL, KEHT XXaMoaTuMnuk bunaH anokanapHu axwunaiwl éynmya
6up KaH4ya nyHanuwnapga gaonuAaTMHU gaBom 3TTMpunb Gopaguw.

1-pacMm. UHdNAUMOH TapreTnail pexxMmMura yTkaH AaBnatniapaa puBoXiiaHUL gapaxacm
Ba Pyponbd ®Pnew TywyHapnunuk MHAEKCH ypTacuaaru 60FnMKnuk
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Manba: Xankapo eantoma xamrapmMmacu Xucob-kumobnapu

8 Haldane, A. et al. 2020. “The 3 E’s of central bank communication with the public”.
Bank of England, Staff Working Paper No. 847. January.
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BupuvHun Hasbatpna, Mapkasun 6aHKHUMHI KOMMYHMKaUMA CUEcaTu
bynnya ypta Mypgatnu  gaspra  MymkannaHraH — “KommyHukaums
cTpaTernsacu’Hm nwnab YnkKuLw Kysga TyTUrraH.

Ywoy xyxokat y3 myura nyn-kpeauTt cuécaT KOMMYHUKAUMSICUHWUHE
acocuil Makcag Ba TaMOWMNMApPUHW, KOMMYHMKauusi  KaHannapu
Ba WHCTPYMEHTNapWHW, LWYHWHIOEK, Makcagnu aygutopusinap OwunaH
nwnaw nyHanuwnapuHM kampab onagu. byHga nyn-kpegut cmécatu
TaxMUNMapuUHUHE - Kenrycu paepra kapatunuiumra anoxuga 3bTubop
KapaTunaau.

NkknHumpaaH, Mapkasmin 6aHKHUHT acoCUi anoka KaHannapu opkanu
(geb-caim ea wxmumoul mapMoKiap) npodeccnoHan uWTUpoKYunap
Ba KEHr oMMa BunaH Teckapu anokaHu nynra kymuw Ba 6y opkanu ynapHu
KN3NKTUPraH MabnymoTtnapHu 6epub 6opui Kysga TyTusrax.

YunHungaH, Mapkasmi OaHKHUHT Nyn-KpeauT KOMMYHUKaLMSICUHN
Ba YMyMaH KOMMYHUKaLNA CUECATMHN TaKOMUITaWTUpULLLAA PUBOXKITAHIaH
XOPWXMA Mapkasui 6aHknap xamaga xankapo MOSUsS UHCTUTYTRapwu GunaH
y3apo XaMKOPJSIMKHW Wynra Kynuiw Ba ywby coxagda Taxpuba anmawumil
Makcaz KUITMHIaH.

XycycaH, 2025 nun gakyHmga Xankapo BaniTta XamMFapMacUHUHP
“‘Mapka3sun 6aHk waddodnuk kogekcn” (Central bank transparency code)
Bynnya TexXHUK KymMak pacTypu xand atunuwm kysga TyTunrad. Yweéy
aactyp pouvpacuaa Mapkasunm 6aHK daonuaTu xankapo cTaHgapTtnap
acocuaa OYMKIKUK, XMCOBA0PNMK Ba ULLOHYIMANK Tamonunnapura myBodumk
B6axonaHaaw.

TypTnHumgaH, Mapkasun 6aHKHWHI acocui anoka kaHanwu 6ynraH
pacmuin Beb-caxmdacu xankapo etakun Mapkasun 6aHknap taxpmnbacuaaH
kennd umknd TakomunnawTupmnb OGopunagun. byHaa, acocun 9bTUBOP
Beb-caxucpagarn nyn-kpegut cuécatm OyNMMUHM MabllymoTnap OunaH
boMMTMWw Ba nNyn-kpeauT cuécaTura OOUP  HalpnapHUHE  KUckada
Ma3MyHUHU BeB-caxmaHnHr yanaa xxomnawtnpud 6opuwlira kapatunagu.

byHOoaH Talwlkapu, axonWHUHE Myn-KkpegutT cuecaTtm coxacura [ouvp
BunMMNapuHU Ba MONUSBUI CAaBOOXOHNUMMHM OLLIMPKNG BopuLl Ba yNapHUHL
pauMoHan Kkapopnap kabyn kunuwmra Kymaknawmw makcaguga Mapkasmi
GaHKHMHI  pacmui  caxudbanapuga  MyHTasam  paBuwga  Typau
BMOEOpOnnKnap, nogkactnap, uHdgorpadukanap Ba 6owka wy Typaaru
Taxnunum matepuannap Tanépnawl Ba 3bfoH Kunubd 6opull nwnapm 4asom
3TTUpUNagn Ba TakoMmmnnawTpmnb dopunagw.
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UINOBAIJIAP

1-unosea
2026 nmnaa Y36ekucton Pecny6nukacvu Mapkasuin 6aHku
OoLKapPyBUHMHI aCOCUN CTaBKaHU KYpUO YmkKuL
oynuya nnrunuwnapu rpacpurm

2026 nunga Mapkasun 6aHK OOLIKapyBUHWUHI acoCUA CTaBKaHW Kypub uYmMKuLL
t03acugaH nuFMnuwinapu Kynngaru rpacuvk acocmaa ytkasmnagu:

28 AHBapb;
18 mapr;

29 anpernb;
17 noHsb;

29 nionb;

16 ceHTs0pb;
28 oKkTA6pb;
16 nekabpeb.

Bapua bowkapyB wurmnuwnapu skyHnapu 6ynuda Mapkasumm ©aHk pacmui
Beb-caxndacmaa Mapkasum 6aHk npecc-penmam 3bIIOH KUNnHaauw.

LyHunHraek, 28 aHBapb, 29 anpenb, 29 uionb Ba 28 okTtabpgarm TasHy bolwkapys
MMFUNUWIN HaTwkanapu oynmnya Mapkasun GaHk paxbapusaTyn MWTUpoknaa mMaTtoyoT
aHXyMmaHu ytkasunagu Ba “Ilyn-kpeguT cnécatu wapxmu” abSIoH KUnnHagu.
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2-uriosa

Y36ekucton Pecny6nukacu Mapkasui 6aHku nyn-kpeouT cuécartura oug
HawpnapuHuHr 2026 nunra myrxansaHraH TakKBUMuU

Hawpnap Homu HDaBpunnuru OBbNOH KMNULWI MyaaaTnapu

Acocuin cTaBkaHu Kypub 4YMKuLL nunga Acocuin ctaBkaHu Kypmb Ymkm 6yrmya

oynnya Mapkasumi 6aHk GoLukapyBsu 8 mapTta Mapkasui OaHk  BoLIKapPYBUHWHI

Kapopwu npecc-pennan NMFMNULINapmaaH CyHr:

28 aHBapb;
18 mapr;

29 anpernb;
17 nioHb;

29 unonb;

16 ceHTAbpb;
28 okTAbpb;
16 nekabpeb.

Acocuin  cTaBkaHU Kypub  uYMKuULL ninga Acocuin ctaBkaHu Kypmb ymkm 6yrmya

oynnya Mapkasuin 6aHk 6oLiKkapyBu 4 mapTa Mapka3snn 6aHk GOLIKAPYBUHWHE TasiH4

Kapopu to3acuaaH Tallkui 3TUraH AFMNMINapuaand cyHr 3 KyH naunaa:

maTbyoT arxymaHuaarm 31 sHBaprava:

npeseHtauns Ba Mapkasun 0OaHk

pancu Mmabpysacu 2 mairayva;

30 uronrava;
29 oktsibprava.

Myn-kpeauT cnécatu wapxm YopaKIuK Acocuin ctaBkaHu Kypub YmkuL Gymnmnda
Mapkaauin 6aHk 60LWKapyBUHUHT TasHY
nuFunuwnapuaaH cyHr 20 kyH naunaa:
15 peBpanraya;

15 manrauva;
15 aBrycTtraya;
15 HosiGprava.

Myn-kpegut cuécatuHuHr 2027 nnn NNNNKK Acocuin ctaBkaHu Kypmnb 4mkml 6yrmya

Ba 2028-2029 nannapra Mapka3uin 6aHk BOLLKAPYBUHWHT CYHITU

MYJSpKannaHraH acocun TasgHy uuFMnuwmMgad cyHr 1 xadTa

NyHanNULINapuHUHL KoHuenTyarn nanga:

nonxaci 4 Hosibprava.

Myn 6030py Ba NUKBUAOVK LLIAPXM YopaKIuK Xap yopakgaH KeMUHIM ONHUHT UKKUHYK

spMuaa:
SIHBApb;

anpens;

Ionb;

OKTAOPb.
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UHpnaumnoH KyTunmManap Ba
ceaunraH MHNAUMS oynunya
WMHorpadmkanap

OWnuK

Ternwnn oW Yy4YyH KEWVHTU OWHWUHT
OMpuHUKM spmuaa

NcTebmon kanguaTu wapxm

YopaKInK

Kynngarn onnapHUHr UKKMHYM spMuaa:
deBpans;

Man;

aBrycr;

HOs10pPb.

busHec kanguaTu wapxm

YyopakInk

Kynuaarn onnapHUHT MKKUHYY SpMunaa:
ceBparnb;

Maw;

aBrycr;

HOSA6Pb.

Kyumac mynk 603opu Taxnmnm

YyopakInk

Xap 4yopakgaH KeEMMHIM OMHUHI MKKUHYK
apMmuga:

SIHBapb;
anpenb;
NIonb;

oKTSA6pPb.

MexHaT 6030pu Wwapxm

YyopakInk

Xap 4yopakgaH KeEMMHIM OMHUHE MKKUHYK
apmuaa:

AHBapb;
anperns;
NIonb;

OKTA6Pb.
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3-usosa
HDapomapg rypyxnapu 6ynmya mctebMon TapKUOUHUHI ce3nnraH UHpNALUAHN
LWaKnnaHTupuwaarm ponm

WHpnauusa kypcaTkmyumn MKkTucogmeTtaaru yprada Hapxnap y3rapulmnHy akc 3TTUpraHm
OvnaH, y axonu TOMOHMAaH ce3unraH uHdbnauuagaH dapk kunagu. by TadosyT
NUCTEBMOMYUITAPHUHT  LWAXCUM MUCTEBbMOS CaBaTW, YeKnaHraH OuKKaT-9bTMbopu Ba
Hapxnap yarapuwura acuMMeTpuK peakuuscu kabu omunnap HaTwkacuga tosara
Kenagw.

Mctebmonunnap NHPNALMAHN B6axonawgaga Hapxnap cratTuctukacuga
dhonganaHmnagnraH KeHr KaMpoBvM UCTEBMOS caBaTura amac, 6anku yanapu yyyH aHr
MyXUM GynraH Ba 9bTUOOPHN TOPTYBYM TOBAPSIAPHUHI YEKIaHraH pynxatura tasgHaaw.
MacanaH, AKLWlga wuctebMOnYMNapHUHr WHAASUMOH KyTuManapura 9Hr katta
TabCUPHU YMYMUIA OBKaTNaHWLL, SHIM aBTOMOGUNNAap Ba YW-XON Hapxnapu KypcaTca®,
Poccnsga 6yHpoan ToBapnap katopura Te3-Te3 Xapua KunvHaguraH O3uK-OBKaT
mMaxcynoTnapv Ba gopu BocuTanapu kupaau'®. MNonbliaga aca axonu ¥3 UKPUHK
LWaKNNaHTUpMwaa 03uK-OBKaT, KOMMYHasl Xxu3maTtnap Ba KAAMM-Kevak Kabu caHoknu
rypyxnapra acocnaHagn't.

WyHuHroek, 6up KaH4Ya TagkMkoTnapaa Hapxnap ycuwu axonuira Hapxnap
nacanvwmaaH Kypa Te3poK Ba Ky4rMpOK TabCupra aranuri kKamg atunraH. XycycaH,
9bTMBOp MCTEbMON caBaTMgarn anHaH Hapxu owraH ToBap Ba XxXu3maTtnapra
KapatunraHm ©6ouc xam cesunraH WHNAUUS yMymMun UWHNAUUSA  gapaxacuaaH
HOKOPUPOK WaknnaHaan. MHpnauusa owraHga axonuHUHE YHU Ce3ULWN aapxon opTagu,
NEKNH NHMPNAUMS nacanraHga YHUHr ce3usraH gapaxacu Mocnawuiin aH4ya CEeKMHPOK
keyagu. Wy 6wunaH 6wupra, ucTebMonuMnap Hapxnapgarn KAYuK y3rapulinapHu
abTnbopCH3 KoNampmb, dakaT ceaunapnu yrapuinapra peakums bunagmpagu. byHoam
paumoHan abTMbopCU3NnK xap Gup KNYMK y3rapuliHn Ky3atmd 6opuwl Ba Taxnmn KL
BaKT Ba aknuii pecypc Tanab kunuwmy 6unaH TywyHTupunaams.

WHMDNAUMAHN XUC KU YMYMUIA UKTUCOOUN LIAPOUT Ba UCTEBMOSTYUHUHT LLAXCUI
xonatura kapab xam apknaHagn. KOkopn MHNSAUMS WapouTuaa axosIMHUHE YHra
oynraH abTMBOPK KECKMH OpTca, MHMNAUMA nact 6ynraH gaBpnapga Kynyunuk yHra
abTnbop 6Gepmanmgun. LWyHuHroek, éwu, papomagn, Swaw  xyayau, MabiymoT
Aapaxacura kapab xam NCTebMONYUNapHUHI ceaunraH nHnauusacy papk kunagu.

Ywoy y3uvra XOCNUKMapH/W ypraHuw camapanu nyn-Kpeaut CUECATUHWU HopuTuwaa
MyXMM XxucobnaHagu, YyHKM arap axoSIMHUMHI KaTtTa KACMWU pacMUi KypcaTKuyaaH
IOKOPUPOK MHANSAUMAHN XWUC Kunca, Oy ynapHWHr KyTunmManapura candui tabcup
KM Ba MHPNALMSAHN XXUNOBAALWHN KUANHAALWTUPULLA MYMKUH.

9 Campos, Chris, Michael McMain, and Mathieu Pedemonte. 2022. “Understanding Which Prices Affect
Inflation Expectations.” Federal Reserve Bank of Cleveland, Economic Commentary 2022-06.

10 MpuweHko B., Kagpesa O., MNopwakos A., YepHagbes [. “OueHka 3asiKopeHHOCTU MHAMSALMOHHBIX
oxuaanun gna Poccun.” AHanuTtuyeckas 3anucka. bank Poccun, nions 2022.

11 Ewa Stanistawska, 2019. "Consumers’ perception of inflation in inflationary and deflationary
environment,” NBP Working Papers 301, Narodowy Bank Polski.
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YMymMnn Ba cesunraH wuHNAUMA opacmparn TadpoBYTHU ypraHuwza axonu
rYPYXJTAQpUHUHT Aapomagnapy Kecumuaa Taxaun KANUw MyxuM. YyHKU axOSNMHWUHP
NUCTEBMOST XapaxaTtnapu Tapkmbu ynapHuHr gapomag gapaxacura 6esocuta 60fFnuK
xonga waknnadHagn. Kam gapomagnu axonu y3 OHmKETUHUHT CarMOKIM KUCMUHN
Oupnamum axTMEXnap, XycycaH, O3MK-OBKaT, KOMMYyHan Xxu3Matnap Ba TpaHCcnopT
xapaxatnapura axpatagu. KOkopn gapomagnu axOonuHUHI UCTEBMON caBaTuga aca
OyHOan xapaxaTnapHUHE ynyLwun Kampok 6ynnb, yHaa xmamatnap, MagaHui xopavk Ba
OOoLUKa MKKMHYM Aapaxkanu ToBapnap Kynpok BasHra ara ynaaw.

Mwucon y4dyH, 6up nun gasommaa 03umk-oBkaT Hapxnapu 15 ¢owusra, 6owka Gapya
TOBap Ba xu3maTrap aca 5 pousra owica, UHPNALMS, AbHM ypTada KypcaTkuy, TaxMUHaH
9,5 ooms aTpohmaa waknnaHmwm MymMmknH. bupok By xonartaa:

+ Kam gapomaanu ouna y4yyH xapaxatnapuUHUHI aCOCUA KUCMUHU TaLLKUA 3TYBYK
O3MK-OBKaT MaxcyJioTnapuHuHr 15 domnsra kKuMmmatnawuiimM OWNaHUHE  YMYMUIA
Xapaxartnapura cesunapnM TabCUp Kunagu Ba ynap YydyH cesunraH uHnsaums
15 cbomsgaH oKopU LWaKINaHULWN MYMKUH.

* Okopu papomaanu ouna yyyH HOO3MK-OBKAT Ba XM3amaTnap BasHW HOKOPUIUTK
xmucobura ywby Tabcup kampok 6ynub, ynap cesaguran nHdpnaums 6-7 gouns atpodpuaa
LUAKMNNAHULWN MYMKUMH.

Hatwxkaga, pacMuin CTaTUCTUKA Ba axONMHWHE Typru kKatnamnapu xuc KurnaétraH
MHNAUMS ypTacuaa TadoByT to3ara Kenagu.

WkTncoamét Hasapusacuga “OHrenb KOHYHW” eb HoMnaHraH OGOfMUMKNNK MaBXyn
Oynub, yHra Kypa pfgapomag oOpTraH capu 03UuK-OBKaT Kabu OupuHun papaxanu
axTuéxnapra capdnaHaguraH xapaxartnap ynywu kamanmmb 6opagu.  Ywoy
KOHYHUATHUHI rnoban Mukécaa kanm gapaxaga aman kmnuwunHm 6axonaw éynuya 6up
KaTop OMNUPUMK TagkMkoTnap YyTkasunraH. XycycaH, Savant Nzayiramya Ba
bowkanap (2025) TomMOHMAAH amanra OowupunraH TagkukoTaa 6up HeyTa Myxum
Xyrnocanap Takaum 3TumraH:

BupnHYMpaH, mMamnakaTHUHT MKTUCOOUK PUBOXNaHUW gapaxacu (AWNM) kanda
fokopu  Oynca, axonu  UCTEbMON  Xapaxatnapu  Tapkubmaa  03MK-OBKaT
MaxCyOTNAaPUHUHT YIyLLM LWYHYa KaMpok 6ynagun. Taxnvmn HaTwxkanapura Kypa, axonm
XOH OGowwura HucbataH AWM 1 cdomsra owraHga, 03UK-OBKAT XapakaTnapwu ynywm
ypTada 0,448 domnsra kamaagu (1-pacm).

UkkuHumnaaH, kam gapomMagsiv MamnakaTtnap axornmcu xapaxaTtnapuga 03uk-oBkaT
ynywm yptada 40 pomsgaH okopu 6ynca, puBoxnaHraH MamnakaTtnapga 0y kypcaTkuy
10 dponsgaH xam KaMpokKHWM Tawkun atagn. MapxuHan xapaxatnap ynywu xam Oy
dapkHM SIKKONpPoK KypcaTagu. Kam gapomaganu mMamnakaTnapgarm axonm Kywmmya
AapoMaguHuHr 42 (omsnHu dHa 03uK-OBKatra capdnawra maxOyp 6ynca, rokopu
JgapoMmagnu Mawmrakatnapga Kywvmya gapomagHuvHr 5 oou3uM  03MK-OBKaTra
nyHantupunaan. by puBoxnaHraH MmamnakaTtnap axonucu 03uk-oBkatra bynraH acocui
AXTUEXUHN KOHANPUO BynraHngaH Ba SHMM gapoMagnHn TypMyL cudaTHM owmpuLlra
KapaTtuiraH coxanapra nyHanTupuw UMKOHUATUIa ara akaHugaH ganonat 6epagw.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
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YynHuMaaH, 03MK-OBKAT XapakaTnapw YNyLWWHUHE IOKOPUIUIKM axonnHW HapX Ba
Aapomaj Loknapwu onguaa yta 3amd kmnmb kyaan. Xapaxatnapu Tapkubuga o3uk-
OBKaT MaxcynoTnapu kaTTa YpwuH arannanguraH ounanap ydyH ywby maxcynotnap
HapXMapUHUHI  KECKMH YCULUM €KUM [JapOMaHUHI  KaMauuwun Xugoum  MXKTUMOWUN
oknbaTnapra onmb Kenum MyMKUH.

1-pacm. MamnakaTtnap 6ymMn4ya o3uK-OBKaT Xapaxkatnapu ysyLWUHUHT aXxosin XOH
6owwura AUMra 6ornuknuru
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H lllaxcuin nctebmon xapaxatnapw (YHr wkana)
H O3uK-0BKaT Xxapaxatnapu (YHr wkana)
¢ Lllaxcuin nctebmorn xapaxartnapuaa o3uk-oBKaT xapaxKaTtnapu ynyLum

Manba: 1. Nzayiramya, S., Muhammad, A. & Baffoe-Bonnie, A. A global assessment of food and non-food spending:
evidence from 173 countries and implications for food security. Agriculture & Food Security 14, 20 (2025).

2. USDA Economic Research Service (ERS). Data on Expenditures on Food and Alcoholic Beverages in Selected Countries,
2019-2023

TagkukoTaa, LWYHUHIOEK, WCTEBMOS XapaKaTNapWHWHI  Hapxfnap yarapuwura
HMCOaTaH dnNacTUKNUIM  Xam  ypraHunraH. Hapx ysrapuwnapura ce3yBYaHIUK
MaMnakaTHUHI gapomaj papaxacura 6Gesocuta OGofnvk O6ynub, kam gapomagnu
MamnakaTnapga Hapx anactuknurm TaxmuHad -0.70 HM Tawkun 3Tagu, HKopU
Aapomagnu mamnakatnapga aca 6y kypcatkmy -0.30 atpoduga.

ITyJI-KPEOWT CUECATUMHVHI 2026 VIVITT BA 2027-2028 IMJUTAP [IABPUTA MYJDKAJUIAHTAH
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By Vy3 ypHuga, «kam pgapomMagnv  Mamnakatnapga  O3MK-OBKaT  Hapxu
10 dowmsra owica, axonm UCTebMonHu 7 oounara KuckaptTupuira maxoyp 6ynaan. FOkopu
AapomMagnv mMamnakatniapga aca uctebmon aturn 3 dousra kamasgu. [emak, o3uk-
OBKaT MHANAUMACK KaM JapomMagniv MamrakaTnap axonmcura aHya Kyunmpok Tabcup
KypcaTagu.

By xonataoa xaknu caBon TyfFunaau: Hera kam gapoMaann axonu ydyH 03uK-oBKaT
Maxcynotnapu xaétun 3apyp 6ynca-ga, ynap Hapx owuwiura MCTE€bMOSIHU KECKUMH
Knckaptupuw éunax xasob 6epaan?

ByHUHr acocuin cababu — MKKN rypyXHUHT MONUSABUIA UMKOHUATNApK Ba 6ogketnapu
Tapkmbungarm keckvH dapkga. KOkopu gapomagnuM axonm Hapx YCULLIMHU UKKUMHYA
Japaxanu xapaxaTtnap — YMYMUM OBKaTNaHWL, KyHrunoyap Taabupnap €ku
caéxaTnapHu KuckapTupull xucobura komneHcaums kuna onagn. Kam tabMuUHNaHraH
axonu 6wompKkeTnga aca OyHOAW MMKOHUAT MaBXyd 3aMac, ynapHuHr gespnun OyTyH
Aapomagn OGupnamum axtuéxnapra wnyHantupunagu. LWy ca6abnu, o03ukK-oBKaT
KMMMaTnawranga, ynapHUHT UCTEBMOS XaXMWHW KamanTupuwaaH Oollka 4vopacu
Konmanau.

ByHoaH Tawkapu, oKopu gapoMagnunap KMmmMatnaluraH MaxcynoT ypHura mykooun
TOBapflapHN TaHMaw WUMKOHMATUra ara Gynca, kam gapomannunap, akCuH4a, HKopu
3XTUMON OMnaH 3Hr ap30H MaxcynoTnap cermeHTuaa 6ynaan. by cermeHTaa Hapxnap
owraHga, yHOoaH XamMm ap30HPOK Mykobun pesapnuv TonunMananm Ba SAroHa eynm —
NCTEBMOST MUKOOPUHM KaManTupuw 6ynnbd konagu.

lOKopuaarm kabu dapknapHUHT Y36eKMCTOH MUconuaa KaHaam HaMo&H BYnuLLINHM
Taxnn KANULW YYYH, axOSIMHUHIT UCTEBbMOSN KanPUATUHU ypraHuw CypoBHOMacwu
HaTwxanapu 2024-2025 unnap mablymoTnapu acocnga Taxvmn kunuuam (2-pacw).

ByHaa xap 6up gapomag rypyxm govpacuaa MyansiH Typaarn MMpuK xapugHu amanra
oLIMpraH pecrnoHAeHTnap ynywmn xucobnad umkunom Ba xap Oup xapwug TypuHU
TaHnaraHnap COHW Teruwnu gapomag rypyxugary ymymumnm KaTHawwudunap CoHura
oynuHan. PecnongeHtnap 6mup BakTHUHT y3uga 6up HeuvTa xxaBob BapuaHTMHM TaHnaw
UMKOHUSTUra ara 6ynrannurmu cababnu, xap 6up rypyx yyyH xamu ynywnap inFUHOUCK
100 dpounsgaH owagun. Taxnmn ydyH pecrnoHAeHTNnap ounasum gapomagnapura kypa y4
rypyxra axpatunngu:

e KaMm gapomaanunap: ovnasuin Japomagm onmra S MiH cymaaH kam 6ynraHnap;

e ypTa gapomaanunap: 5 mnH cymgad 10 MnH cymraya 6ynrannap;

e HoKopu gapomagnunap: 10 MnH cymaaH tokopu bynrannap.

XKasobnap ynywm Taxnunu gapomMag rypyxnapu xapvanapuga cesunapnm tacgosyT
MaBXyanurnHu kypcatgu. XycycaH, kaMm AapoMagfiv axofMHuHr 16 d¢ousn cyHrrm
onnapga Xxed kaHgawm kaTtra XapaxaT Kuna onmaraHuHu oungumprad 6ynca, tokopu
Aapomagnunapga aca by kypcaTkuy ukku bapasap kamnurn (8 coouns) kysatungu. by kam

AapomMagnv katnam gapomagnapuHu acocaH KyHOanuvk axTuéxrapra nyHantupraHuHm
KypcaTtagu.

ITyJI-KPEOUT CUECATVMHMHI 2026 VIVIJI BA 2027-2028 VIVIJIJIAP [IABPUT'A MYJDKAJUIAHTAH
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AKCMHYa, HOKOpW OapoMagnuiiapHUHI XapaxaTnapu akTuBfapHU KynanTvpuwl Ba
TYpMyLW cupatvHn axwmnaiura NyHanTUpUNraHnuruHn Kypuw MyMKUH. XycycaH, 9Hr
KaTTa TacoByT yn-xon Ba aBToMobunb (25 ouns) kabm kanutan akTuenapra KunmHraH
capmosdnapga kysra TawnaHagu. by 6opaga  ynapHWHr  UMKOHWATU  Kam
Aapomagnunapra (11 dowus) HucbataH nkkn Gapasap Kynpokaup.

2-pacm. lapomapg rypyxsiapu 6ynnya nMpuk xapuanap Tapkuoum, xamuza
HucbamaH ¢housoa
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TabMupu Tagbvpnap aBToMOOWMNb  Kypunmanap  Kunmaguk

HKam gapomaanm ypTa Aapomagnu H 10KOpY AapomMaanim

MaH6a: Mapkasull 6aHk xucob-kumobnapu

ByHoaH Tawkapn, caéxaTt (10 dous) kabu xapaxatnap YnapHUHT MUCTEBMON
caBaTuga MyxMm ypuH TyTagu Ba Oy KypcaTkMy kam gapomMagnunapra kaparaHga
(4 dpous) cesunapnu papaxaga tokopuaump. Wy Ounan Gupra, yn-xom TabmMupu
(28 domns) xamga Tym Ba Tagbupnap (23 dous) kabwn xapaxaTnapHUHT XaMm YnyLiu
ces3vnapnu gapaxaga lKOpUnuri ynapHuHr TypMmyll gapaxacugarn qapkHu SKKOI
KypcaTtnb 6epagu.

LWy 6unaH Gupra, anpum NMpUK XapaxkaTnap gapoman AapaxacugaH kaTbu Hasap
BGapya y4yyH OVMpOEeK MyxXUM OSKaHUHW Kypuwl MYMKUH. Tabnum (24-26 c¢ous) Ba
Aasonanuw (18-21 douns) xapaxatnapuHuHr 6apya rypyxnapaa gesapnv omp xun okopu
ynyLira ara aKkaHnurn Kkang aTungu.

McTebmon xapaxatnapugarm 6yHgan tacdosytnap, y3 HaBbatnga, axonmHUHT HapX
y3rapuwnapura HucbataH cedyByaHnMrmHu xam 6enrunab 6epagu. ictebmon casatu
Typnvya 6ynraH rypyxnap MHMOAAUUAHU XaM Typrvya XUC KANULIWMHU aHUKaw yyyH,
MHPNALUMOH KyTunmanap cypoBHoMacuHuHr 2023-2025 annrn Hatwxkanapwu Typnm
aapomag rypyxnapu kecumuga taxnvn kmnuHam (3-pacm).

ABBanru cypoBHOMagaH hapknu pasuwaa, ywby cypoBHOMana peCrnoHAEHTNapHUHT
Aapomagu xakuaarnm caBosi yNnapHWHr ounasBui amac, 6ankm waxcui fgapomMagvHu
Haszapga TyTuwngaH kennb Ynknb, Taxnun yvyH kymmaaru rypyxnap 6enrmnad onuHau:

e KaM papomaanunap: ounvK Waxcum gapoMaam 3 MiH cymraya;
e ypTa gapomaanunap: 3 MiH cymaaH 7 MIH cymrava;
« HOKOpUW gapomMagnunap: 7 MIiH CyMaaH loKopu 6ynraHnap.

ITyJI-KPEOWT CUECATVHMHI 2026 VIVITT BA 2027-2028 VIVJIJTAP JABPUT'A MYJDKAJUTAHTAH
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Hatwxanapra kypa, kam gapomagnv axonuHUHE UHNAUUAHU ce3nwmn, BupuHum
HaBbaTaa, Gupnamumn axTméxaarn ToBap Ba xuamatnap 6unaH 6ofnukanp. Ynap ydyH
O3UK-OBKaTAAH KEWWMHIMN WHMAAUMAHUHE SHM ce3unapnu gpavesepn 6y — KOMMyHan
xuamatnapaup. Kam gapomaanu rypyx pecrnoHgeHTnapHuHr 38 ¢ounamn anekTp Ba ras
Hapxnapu owraHvHu kang atraH 6ynmb, Oy kypcaTkmy Gowka gapomag rypyxnapura
HucbataH tokopmaup. WyHuHraek, rywt Ba cyT (44 domns) kabum Bapya yuyyH Myxmm
OynraH ToBapnap katopuaa ycumnuk éfm (22 ¢gomns) Ba HoH (20 cons) kabu aHr ap3oH
Kanopusa maHb6anapuHWHN KUMMaTaWnLLM XaM HUcBGaTaH Kynpok Ce3nsraH.

3-pacm. Axonu gapomag rypyxjapyv TOMOHMAAH HapX YCULUWN Kang 3TUMraH
TOoBap Ba XM3martnap, xamuza HucbamaH ¢ghousda
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Manba: Mapkasuti 6aHk xucob-kumobnapu

FOkopu apapomagnunapHUHE UHPASUMSHU  Ce3ULIM  KYNPOK LUAxXCUM  TpaHCcnopT
xapaxatnapu ounaH 6ofnunk 6ynnb, pecnonHgeHTnapHuHr 43 ¢omsn anHaH GeH3uH
HapxXu oOwraHnHM TabkugnaraH. By KypcaTkmy kam Japomagnu rypyxHUKMaaH
(34 ¢bou3s) ceannapnu gapaxaga okKopu.

ByHoaH Tawkapu, ynapHuUHr pectopaH Ba kadenap (26 gowus), gopunap (31 dgouns)
xamga Kypunuw monnapu (29 ¢gous) Hapxm ownwmnHM Bolikanapra HucbaTaH Kynpok
cesraHsilapyHu KypuLl MyMKUH.

4-pacMmpa gapomMag rypyxnapu bynnda axonu TOMOHWAAH ce3urnraH MHnaums sa
YMYMUIA MHPASUNA AMHaAMUKacu kentupunrad. ['padukaan KypnHnb typudankn, 6apya
Aapomapg rypyxsyiapyu ydyH cesunraH MHNauua ymymund UHAQNAUMS KypcaTkuyvMaad
AOUMUI paBuLLaa IOKOpUY Aapaxaaa waknnaHraH. LWy éunax bupra, aHr rokopu cesnnraH
MHNAUMS IOKOPU AapoMaanuy axonu rypyxuaa KysatusraH.

By ynap ucrebmon kunaé€traH ToBap Ba Xu3maTnapHuHr cudaTun, Typu Ba 6030p
cermeHTura 6ornuk Oynuwmn mymkmH. KOKopu Ba kam gapomagnu rypyxnap oup xun
HOMAarn MaxcyfoTHMHI MyTnako 6oLuKka TypnapuHm nctebmon kunagu. MacanaH, 03uk-
OBKaT Ba [gopu-4apMoHnap 6opacuaa oKopyu LgapoMaanin axonu KyrnvH4a HKopu
cudaTtnm, UMNOPT KUNMHraH €kn Openg ocTmaarn MaxcynotnapHu Tannangu. by
cerMeHTaarn ToBapflAapHWHI HapxyM aca ap30oH Mykobunnapura HucbataH Te3pokK Ba
KECKMHPOK y3rapmnb Typaaum.

IYJI-KPEOAUT CUECATVHVIHI 2026 IVJI BA 2027-2028 VIMJIJIAP JABPUTA MYJDKAJUUTAHTAH
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4-pacm. Axonu gapomag rypyxnapv TOMOHUAAH ce3unraH nHépnauyms
AWHaMuKacu, gpousda
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- HA Kam gapomagnm VpTaqa JapomMaanu Okopu gapomaanm

Manb6a: Mapkasuti 6aHk xucob-kumobnapu

Xyoav wyHaan, nynkmpa kam gapoMagsiv axonu ydyH KynuHya 6apkapop Hapxgaru
KamoaT TpaHCNOPTUHW aHrnaTca, Kopu AapoMaanunap ydyH Hapxu AUHaMuk yarapno
TYPYBUYM Takcu xuamatnapuHu bungmpagun. Yin-xom Ba wxapa 6o3opuga xam ynap
Mapkasui  xygyanapgarm  HucbaTaH — KMMMAaTpOK Ba  Hapxu Te3  yCyBuM
YN-)KOMNapHW KYNpoK TaHnawlagu.

By xonaTt cesunraH WHMNAUMS HadakaT ToBapnap rypyxura, 6anku wy rypyx
namaarn maxcynot cudaTtn Ba Typura xam 60oFnmK Bynuiim MyMKUHAUIMHW aHrnaTagu.

ITyJI-KPEOWT CUECATUMHVHI 2026 VIVITT BA 2027-2028 IMJUTAP [IABPUTA MYJDKAJUIAHTAH
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4-unoea
Myomanagarv Haka nynnapHv nporHo3 kunuw: ARIMA mopenu

Myomanagarv Hakg nynnapl? 6aHk TU3UMWU NUKBUONUTUIA TabCUP KypcaTyBUYM SHT
acocui Ba y3rapyB4aH aBTOHOM omunnapgaH 6upn xucobnaHagn. Myomanagarm Hakg
nynnap XaXMUHUHT y3rapuwm TwxkopaT b6aHknapuHuHr Mapkasuin 6aHkgarm Bakunmmk
xucobsapaknapura besocuta Tabcup Kypcatagun. Myomanagarn Hakg MynfapHUHP
Kynammwm 6aHK TU3UMU NUKBUANUIMHUA KaMauTupca, akCuH4Ya, Myomanajarn Hakg
NynnapHUHI Kamanum ownpyBYn Tabeup kypcatagu. Ly cababnu, myomanagaru Hakg
nynnapHM NPOrHO3 KUNUW Mapkasumn GaHKka NUKBUANMKHM GoluKapuw onepauusnapu
Xa@KMUHM aHuKnawra Ba GaHK TU3MMW NUKBUANUIMHW camapanu TapTubra conuwra
UMKOH Bepagu.

VpTa Ba y30K MyaaaTtnu gaBpAa Hakg nynra 6ynran Tanab 6up kaTtop, XXymnagaH,
ANM xaxkmu opTuLKn, MHPIALMS dapaxacu, KkTucogmétaarn oons ctaBkanap Ba TyroB
TU3UMAAPUHWHI PUBOXITAHULLIN Kaby omunnap xucobura waknnaHagu. KTMCoanETHUHT
ycuwun 6unaH ToBapnap Ba xuamaTtnap TaknMUHUHE Kynanmb Gopuwn xucobura yHra
MOC paBuwga MyomManagarv Haka nynnapra 6ynran tanad xam optnb 6opaan (1-pacm).
Kucka mypgoatnu gaBpaa aca Hakg nynra 6ynradH tanab, acocaH, MaBscyMunin oMunnap
xucobura waknnaHagm Ba MaBCyMUMUIUK XapaKTepu roKopu xucobnaHaau (2-pacm).

Mapkasun GaHKHUHI Nyn-KpeauT onepauusniapy acocaH Kucka myagatnum gaspaa
NUKBUANUKHM TapTubra conuuwira kapatunraHngaH kennd 4nknd, mapkasmnm 6aHK Hakg
NynHW acocaH kucka mygaatnu gasp (1-1,5 o) y4yH NporHo3 kunaaw.

Xankapo amanuétga myomanagarn Hakg nynnapHuM NPOrHo3 Kunuwga acocaH
2 X1Un 3KOHOMETPUK ycynnap — Tapkubumn Bakt katopwm (Structural Time Series) Ba
ARIMA mogennapugaH dovganaHunagn.

1-pacm. Myomanagarn Hakg nynnap, 2-pacM. Wunnap kecummpga myomanaparu
mspd cymoOa HakAa nynnap, vapod cymoa
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MaHb6a: Mapkasuti 6aHk Mabiymomnapu

12 Myomanagary Hakg nynnap TywyHd4acu- Mapkasuii 6aHk TOMOHMAAH Myomanagarv Ba TukopaT
GaHknapugari Haka nynnapHu kampat onagu.

IYJI-KPEOAUT CUECATVHVIHI 2026 IVJI BA 2027-2028 VIMJIJIAP JABPUTA MYJDKAJUUTAHTAH
ACOCUM MYHAJIUILIIAPU
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Tapkmbun BakT Kkatoprnapu mogenuaa kypcatkudnap Kanman cdounstpyn épgammaa
TpeHad, MaBCyMuUin Ba HOOLATU KOMMOHEHTapra axpaTunaan Ba NnporHo3 KUnuHaau.

ARIMA  wmopgenupoa aca nMPOrHO3  Yy3rapyBYMHUHI  Typsiv  MaBCYMUWITUK
Ba KaneHaapb TabCUprapwHW y3uga akc 3TTUPYBYM WapTnu yarapyeByunap (“dummy
variables”) knpuTuLW opkanu amanra owmpunaau.

Mapkasun 6aHk Hakg nynHU NporHo3 kunuwaa kynnad mapkasun 6aHknap (AHrus,
®paHuusa, Yexnsa, Monwa, Katap, EBpona mapkasun 6aHku Ba bolukanap) opacuaa KeHr
TapkanradH ARIMA akoHomeTpuk mogenuaaH gonganaHagn. ARIMA mogenu y3 ypHuaa
3 kmcmaaH — AR (auto regressive — aBTo perpeccus), | (integrated - uHTerpaumnanauw),
MA (moving average — ypTada xapakaTfiaHuLl) — KnCMnapuaaH Tallkun TonraH.

MogenHuHr aBTo perpeccus (AR) KMCMU Kenrycu gaBpHW ONAVHIM OaBpIiapHUHE
yHKumMsCK cudpatnaa baxonab nporHos kunagw. Yprtaua xapakatnanuw (MA) kucmm
NPOrHo3ra AOUMUIA LUOKMAPHUHI TabCUPUHK Daxonawra Ba AOMMUKA Owmnb GopulnHu
kampab onuwra wmkoH ©Gepagn. WHTerpaumsanaw (1) kumcmm  aca  Gepunrad
MabMyMOTNapHM HOCTaTUMOHAp LWiaknaaH ctaTumMoHap!® waknra yTkasuw y4YyH kepak
Oynaauran TpaHcopmaumsinap COHMHN aHrnaTaau.

BupnHum 6ocknyga MabriymoTriap KaTopu HOCTaTUMOHap KypuHWULWAAH CTauuoHap
KypUHULLra norapnmuk pyHKuMsaaH ponganaHrad xonga TpaHcopmanms KUnMHaau.
XKopuin TpaHchopmauma mMabnymoTnap katopugarn ¢ous ysrapuvwnapra 3abTnbop
KapaTuw Ba WyHAaAH Kenvb Ynmknob, KEMUHIM AaBp YYYH NPOrHO3MapHW amarnra owupuLl
WMKOHWHN Bepaan.

3-pacwm. Myomana,qaru HakKa nynnapgaru  4-pacwm. Myomanap.aru Hakg nynnapaaru
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MaHb6a: Mapka3sut 6aHKk mabiiymomapu

Xadta gaBomugarn MaBCyMUUANIMK OMUNIapy — Myomanagarn Hakg nynnapHuHr
xadpTa KyHnapu QaBoMupary ysrapuwinapv  MaBcymMumnurugaH —kenuo  4mknb

13 MabnymoTnap katopuaa BakT yTuwmn GunaH yptada kMAMaT Ba Bapuauus KypcaTkuunapu ysrapca
MabfymMoTnap Katopu HocTaTumoHap xmcobnaHagu. Kynna® akoHomeTpuk Mopennapga gactnabku
MabiymoTnap (MMcon y4vyH, myomanagary Hakg nynnap, AWM) HocTaTtumoHap KypuHuwpaa Oynagu
Ba NPOrHO3 XapaéHuga cTaTuMoHap KypuvHULLra KenTupunagau.
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b6axonaHagn. Opatoa xadtaHuHr gywaHba Ba >Xyma KyHnapy mMyomanagarum Hakg
NynNnapHUHI ce3nnapnu opTuwn Kysatunagn, cewaHba Ba vopwaHba KyHnapu aca
kamasgn. XKXyma KyHv Haka nynnapHUHT OLLMLLM AaM OFULL KyHNapu ongnaaH axonu eqmnt
onuwn yyyH GaHKOMaTnapHWHr Hakg nyn 6wnaH Tynavpunuwn GunaH M3oxnaHca,
cewaHba Ba voplaHba KyHnapgary kamamvw Hakg nyngarm caBao TYLUYMIAPUHWUHE
OaHK kaccanapura Tonwmpunun émunan naoxnaHagu (3-pacm).

On paBomuparm MaBCyMUMM OMUMMapyU — Myomanajaru Hakg nynriapHUHT On
AasoMuaarn yarapuwnapy mascymuanuringaH kennb udmkmd ©GaxonaHagn. OWHUHP
OMpPUHYM ApMMaa MW Xaky Ba NEeHCUst TynoBrapu Ba Oollka GHOLKeT xapaxartnapu
MonMsIMawTUpunuMwn - xucobura myomanagarm Hakg nynnap  XaXMUHUHT  OpTULLIK
Ky3aTunca, OWHUMHI MWKKMHYM spMuaa  COnuK Tynosnapu Ba 0Oowka MaxGypui
TYNOBMAPHWHI amanra owupunuwn xucobura myomanagarv Hakn nynnap kamasgu
(4-pacm). Myomanagarn Hakg nynnap XaXMUHUMHT OW  daBoMuparu yarapuvinapm
Kynngarm TpuroHoOMeTpuK oyHKUmsnap opkanu ndpoganaHagu:

2nn

L+ b, sin M:"t) 1)

2nnm
M,

d, = 3"_,(a, cos

byHoa, d;, — 0eTepMMHUCTUK MaBCYMUW KOMMOHEHT, p — MoAenb kampab orraH
MakcuMman yacrtoTanap CoHu, m, — ongarun xadrta kyHu (1-31 rava), M,— GepwunraH
ongarm yMymMunh KyHrap COHM, N — OW wnymparn TabCUPHW MoJennawTupuwaa
KynnaHunaguraH Typnu YyactoTtanap CoHu, a,, b,, — KoapduumeHTnap.

Wun paBoMmaarm MaBCyMUINMK OMUINapyU — Myomanagarm Hakg nynnapHUHT
ovnap kecumugarn ysrapuwnapugaH kenmb 4ukub 6GaxonaHagwn. Acocad -l
yopaknapga Myomanagarn Hakg NynnapHUHT OpTULLIM xamAa KosfraH 4opaknapga
KMckapuwn Kysatunagu Ba 6y axonu xapug aonfMrMHUHE avHaH ywoy faspaa
ce3unapnu opTuwmn GunaH nsoxnaHagu (5-pacm).

5-pacm. Myomanaparu Hakg nynnapgarm 6-pacMm. MyomanapgarM Haka nynnapaaru

MUNNUK MaBCYMUWIUK, ypmaya y3eapuw, 6Ganpamonau MaBCYMUUIIUK, ypmaya
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MaHb6a: Mapkasutli 6aHk Mabiymomaapu

Banpamnap Tabcupu — MmyomManagaru Haka nynnapHuHr 6aripamonam KyHnapgaru
y3rapuwnapu MascymunnurngaH kenmd yukub GaxonaHagu. banmpamnap cesvnapnu
Tabcupra ara 6ynmb, 6arpam onam KyHnapu myomarnagarv Haka nynnapHUHE cesavnapnm
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opTuwmn kysatunagm (6-pacm). Opgatoa GanpamnapgaH ongumH 6arpam mykodoTnapu
Gepunuwn Ba 6aripam KyHnapuaa 6aHk uw KyHn 6ynmarannurin cababnu 6aHkomartnap
KynpokK Hakg, nynnap éunaH Tynampunagwn.

Okopuaarn ysrapyBumMnapgaH tawkapy myomanagarm Hakg nynnap XakKMUHUHP
KECKMH Yy3rapuwnapu 6upma-bmup Taxnun KunuHagu Ba 3apypatra kapab Oolika
y3rapyBumnap xam kampab onuHagu. LyHOoaH CyHr xam HOKOpu ycull E€Ku HKopw
Kamanuw 6anpamnap Ba 6oluka y3rapysumnap bunaH TywyHTUpUnmaca ynap anoxmaa
y3rapyBuu (outlier) cucbatnga kampab onuHaawn.

Myomanagarv Hakg nynnap Xaxmm ysrapvwura govp 6apya ysrapysuunap kampab
ONWHraHngaH cyHr ynap acocuga ARIMA mopenu waknnaHTupunagm Ba MNpPOrHo3
amanra owwvpunagn. Jactnabkn 6ocknuyga NporHo3 xakvkatoa MaBXyn MabiymoTnap
Ba Wy AaBp YYYyH aBBanru gaspriapgaH ovganaHraH xonga nporHo3 KUnuL waknvaa
amarsra owupunagu Ba mogenbe Tekwunpunaan (7-pacm).

7-pacm. Myomanagaru Hakg nynnap, ¢akT Ba NporHo3 (gactnabku), mipd cymoa
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MaH6a: Mapkasuti 6aHk xucob-kumobnapu

[dactnabkn nNporHo3 TekwupyBuaaH CYHr MOAENb Typruv 3KOHOMETPWUK TecTnap
époammnaga kamta GaxonaHagu Ba  MpOrHo3naw  Yy4yH  SKyHUA  dpopmyna
WaknnaHtTupunagu. AkyHuin popmyrna Kynmaaru KypuHuLLIra ara:

DL_CIC = B, + B;*AR(4) + B,* AR(6) + B3* AR(11) + B,*MA(L) + B,*DV(1:n) +& (2)

ByHga DL_CIC — myomanagarn Hakg nynnap XaXxmu y3rapuwmHUHT Siorapummuk
TaoByTH; AR - aBTOpEerpeccus yarapysuunap; MA - ypTaya xapakatnaHuw kucmu; DV
- LWApTNuY y3rapyBumunap Ba &€ — xaTtonuvknap xucobnaHagu.

Mogengarn wapTnu ysrapyBuunap coHu 24 taHu Tawkun atagu. Mopgenga
aBTOperpeccus yarapyesuunap cudatmga Hakg nynnapHuHr AR (4) — 4 KyH onguHrn
knnmatn yarapmwm, AR (6) — 6 KyH onguHrn kmimatum yarapuwn Ba AR (11) — 11 kyH
ONAWHIN KNMMATW y3rapuium onuHraH oynub, onamHrn 4 Ba 6 v KyHuaarn Hakg nynnap
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Y3rapyULWWHUHT BYryHr U KyHUaaru ysrapuviira Tabeupu tokopu 6ynca, 11 KkyH ongauHr
KMMMaT acocaH MaBCyMUNIIMKHUHT TakpopraHuwn 6unad nsoxnaHagn. AKyHUn Moaenb
Kynungaru sikyHuin kypuHuwra ara (1-xadearn):

l-xapBan. MyomanagarM Hakg nynnap ysrapuwmMHM nNporHo3 kunuuw 6ynunya ARIMA
MoZAenuv HaTuxanapu (acocum 3pKnv Ba WWapTnu ysrapyB4unap)

Yarapysuunap KoaccdbmumeHT 2:;‘?11’:: T-cTtatucTuka AXTUMONNUK
WED - yopLuaHba -0,2542 0,0444 -5,7262 0,0000
TH — nanwaH6a -0,1085 0,0435 -2,4907 0,0130
FRI — xyma -0,4438 0,0565 ~7.8602 0,0000
JANUARY - siHBaphb -0,3785 0,0542 -6,9828 0,0000
JUNE — WoHb 0,2119 0,0451 4,6943 0,0000
NOVEMBER — Hosi6pb ~0,2704 0,0994 27203 0,0067
a2 — TPUTOHOMETPVK (DYHKUMS -0,1332 0,0274 -4,8668 0,0000
KoadppumumneHTn ' ' ' '
a3 — TPUrOHOMETPUK (hYHKLMA -0,1393 0,0247 -5,6325 0,0000
KoadppumumneHTn ' ' ' '
a4 — TPUTOHOMETPVK (DYHKUMS -0,0534 0,0214 -2,4934 0,0129
KO3 ULMEHTH ' ' ' '
b1 — TPUrOHOMETPMK CyHKLIS 0,4368 0,0327 13,3482 0,0000
KoadppumumneHTn ' ' ' '
b2 — TPUrOHOMETPMK (yHKLS 0,2127 0,0258 8,2320 0,0000
KoadppumumneHTn ' ' ' '
b4 — TPUrOHOMETPMK (Y HKLIS -0,0450 0,0195 22,3112 0,0211
KO3 ULMEHTH ' ' ' '
NY_1- "*}'(;”L;"'” onan nw 1,1204 0,3045 3,6789 0,0003
WO_1- ?(y"gim onam nw 0.3261 01134 28757 0,0042
NAV_1 - ';;HBMDW onau nw 1,0123 01123 9,0128 0,0000
DMH_1 — XoTupa Ba -0,2504 0,1416 41,7681 0,0775
Kagpnall ongm UL KyHu
IND_1 — Mycrakunnuk onau 0,9915 0,1946 5,0942 0,0000
WL KYHW
FITR_2 — Pamasornax 0,5794 0,1404 4,1258 0,0000
2 VLU KYHW ONan KyH
FITR_1- 'T(?/“:;‘ao“ onam nw 0,8046 0,2495 3,2252 0,0013
ADHA_L — KypboH xaituth 1,1347 0,1073 10,5776 0,0000
ongu nui KyH|/|
FEBRUARY - beBpars ~0,1245 0,0635 ~1,9609 0,0503
_2WD — pam onu -0,4505 0,0347 -12,9905 0,0000
KyHnapungaH KeMnHrun 2 nw KYHU
LWD - Xaob;;ﬁ;‘”r OXMpru UL 0,8532 0,0538 15,8515 0,0000
OUTLIER43 — keCkuH
y3rapuLLIHN N30XM0BYA 1,6473 0,6931 2,3766 0,0178
y3rapyB4u
AR(4) — 4 KyH onuHri -0,0791 0,0446 41,7738 0,0766
y3rapuil
AR(6) — 6 kyH onauHMm -0,0957 0,0475 -2,0160 0,0442
yarapuiu
AR(11) — 11 kyH onauHm -0,1143 0,0441 -2,5889 0,0099
y3rapuil
MA(1) - 1- papaxanv yprava 0.2402 0,0279 8,6176 0,0000
XapakaTtnaHuw ! ! ! !

MaHb6a: Mapkasuli baHk xucob-kumobnapu

[MporHo3naLwHUHI CYHIT1 Bockmunga MyoMmanagarv Hakg nynnap KeMUHrM 4asp YYyH,
acocaH 1 ov onguHrn gaepra NporHo3 KUNMHaau Ba SKyHUM HaTwkanap akcnept ukpm
MabiyMoTNapu acocmaa Kkamta uwnaHagu.
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8-pacm. Myomanaparu Haka nynmnap nNporHosu, mspd cymoa
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Manb6a: Mapkasuli 6aHk xucob-kumobnapu

Xap xadTa aKkyHuaa NporHo3 KypcaTkudnapu Ba pakt ypracmaaru papk aHnknaHmo,
mModenb BaxonaHaaun Ba YeTnaHuwra (arap 6ynca) cabab ©ynraH omwunnap Taxnun
kmnud OGopunagn. Mucon y4yH, CeHTAOpb OWM MNPOrHO3 Ba dakT KypcaTkuynapwm
ypTacugaru YyetnaHuwnap Kynngarm KypuHuwira ara éynam (2-xadearn):

2-xapBan. Myomanagaru Hakg nynnap nporHo3 Ba (hakT KypcaTKMunapu YeTnaHuwinap

Kypcatkuunap Knnmatu
VpTaqa UNamsnn kBagpaTtuk xatonuk (RMSE) 374.7
YpTaua mytnak xatonuk (MAE) 285.2
YpTaua mytnak pous xatonvk (MAPE) 0.38%
YpTaua nporHos ofmw xatonurn (MFE) -199.1

ARIMA mogenu kucka myaaaTtnuy nporHo3 kunuwaa camapanu mogen bynca-aga,
KyTunmaraH woknapHu kampab ononmanaun. Ly cababnn mogens HaTwxkacu akcnept
TOMOHMAAH JgoumMnin  BGaxonaHmb® Ba MablyMm oOpanukniapga TakomunnawTupuo

6opvnuwmn Tanab atunagu.
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5-unoea
MHBecTULUMANAPHUHT Y30EKUCTOH MKTUCOAUETMAANU aXaMUATHN

V3bekncTon wuktucoamétuaa 2017 wungad 6Gownadrad Tapkubunm ucnoxotnap
KyluMMya MKTMCOOMM ycuw omunnapuHu apatmb 6epmokaa. byHaa, aHbaHaBun
caHanraH ucCTebMON& Ba [fasnaT WHBecTUUMsnapu OunaH 6Gup kaTopga Xycycun
MHBECTULMANAP XaM UKTUCOAMETHMHI acoCuU apanBepura annaHgu.

Talwku caBoo Ba BantoTa CUECATNAPUMHUHE SPKUHMAAWTUPUULLM Xxamaa Xycycumn
CEKTOp PVBOXMAHULWIMHWHI  Kynnab KyBBaTNaHWWM  yMyMunh OU3HEC MYXUTHU
AXIWMNaHULWINIA Ba XOPWXMUA Ba WMYKM MHBECTULUMANAP OKUMUHU KECKH KyrnauTupuiira
UMKOHUAT spaTtMokaa. 2020 niungarn naHgeMmsa Ba KeMMHYasvK TUKNaHuL XXapaennapu
WHBECTMLUMOH WUMKOHMATNApra canbuin Tabcup Kypcatmb, XaxoHaa MaBXyn KaTbui
MOSMMABUA  LLApPOUTNAp, WHBECTUUMOH TanabHuMHr  CycTnurm  xamga TabMWHOT
3aHXUPIIAPUHUHE  y3unuwn - ooHMAa UKTUCOAMETAA WHBECTMUMANap XmccacuHu
nacantupraH ©Oynca-ga, CYHITM Wuinnapaa  MHBECTUUMS  OUHaMmkacuga mkoobun
TeHAeHumMs Ky3aTunmo, Y36EKUCTOH MKTUCOaMM YCULLUNHUHI acocuin apauveepriapugaH
6upun 6ynnb konmokaa. XycycaH, 2023-2024 nunnapga acocun kanurarnra KMputunraH
nHBecTuumnanapHuHr AVM ycunwmaa xmuccacu yptada 8 ponsHu Tawkmn atmb, nctebmon
(5,4 ¢bous) Ba akcnopT (1,3 ¢pous) xnccanapuaaH rokopu 6ynam (1-pacm).

1-pacm. AUM KOMMNOHEHTNapPUHUHT ycuLira 2-pacMm. UuBecTuuuanapHudr AUMparu
xuccacu, 2011-2024% ynywn®®
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, - - Mapkaanin Ocné gasnatnapu
— FKyHUN UCTEBbMON ANM yenwn

[apomagu ypTavagaH nact gasnatnap
Man6a: Munnul cmamucmuka Kymumacu. Manb6a: Ocué mapakkuém 6aHKu.

MHBeCTULUMANAPHUHr YpHU. Y36ekncToHda Snnu Kanutan >KamrapurivwUHUHT
ANMra HucbaTtn 2016 nmnra (26 ¢ous) kaparaHga cesunapnu ownd, 2024 nun aKyHu
oynnya 33 cpomsra etgu. Ywby kypcatkud Mapkasun Ocuné pgasnatnapu xampga
V36eKknCTOH kabu AapoMaau yptadagaH nacT 6ynraH mamnakatnap ypracuaa aHr okopu
KypcaTkmynapgaH 6upu xucobnaHagn. WVHBECTUUMANAPHWHE OKOPUM YNyLK acocaH
camapagopSIMKHU OLIMPYBYM MyHanuLnap, XXymnagaH caHoat MOepHM3auUnacK, ymu-xom
Kypunuwmn xamga gasnaTt maHbanapu opkanu amanra owmpunaétraH nHdpatysunma
nonunxanapura capgnaHmokaa.

14 MAB3 — Moagawuii ainnaHma Bocutanapu 3axmpacu
15 KupfunactoH, TOXUKUCTOH Ba TypKMaHUCTOH Aaenatnapu yuyH 2023 nunrm kypcaTkuy xmcobra onvHraH.
Oapomagu yptavagaH nact gasnatnapra >KaxoH 6aHKUHWUHE knaccudukauusacugarn gasnatnap kupagu.
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Ywo6y xapaxaTnap aca, ¥3 HaBbatuaa, UKTMCOAMET NOTEHUMANMHW OLLMLLIMIa XM3maT
KUNnG, NKTUCOAMI PUBOXKIAHULLHN TabMUHITOBYM MYXUM OMUI XucobnaHaau.

Mwnab ymkapuw omunnapu opkanu UKTUCOOAMM YCULL TaxnMn KunuMHradga, CyHrrm
nunnapga MHBecTMUManap ycuun Kkanutan 3axmpacuHn MyTttacun owmb 6opaétraHmnga
Kypuw MyMkuH. [lactnabku xucob-kmtobnapra kypa, kanutan pecypcnap (Capital stock)
xaxMmn oxuprn 8 wnunga 81 dowusra owmb, xamm kanutanHnm HAWMMra HucbaTtu
2016 nunparnm 2 6apobapgaH 2024 nunpa 2,4 6apobaprava sxwwunaHgun. by aca,
WMHBECTUUMANAPHUHT Mwnad uJukapuwra HucbataH Te3pok ycaétraHnuru ©OunaH
nsoxnaHagn. WIHBECTUUMANAPHUHE  HOKOPWU  YCUWKM  WapouTtMaa uwnab 4mkapuil
camapagopsiry Moc cypbaTha OWMPULL YYYH MHCOH KanuTanu pyMBOXNaHULWIKW Xamia
MEeXHaT yHYMOOPSIMrn nact coxanapga MHBECTULMSAHN KYNanTUPULL MYXUM axamusaT Kach
aTagu.

MHBecTuums Tapkmbmpga xam ceaunapnu cudat ysrapuwnapu 3 6epmokaa.
NHuBecTnuymsnapHm monuanawtmpuw 2010-2016 nunnapaa acocaHd gasnat mabnarnapu
xucobungaH amanra owwmvpunraHn 6ynca, 2017-2024 vnnapga xamvm UHBECTULNANAPHUHT
ypTada 43 pounsnHun (4-pacm) Ba }OpUA UANHUHT BUPUHYM SpumMura Kenuod yvaaH UKKu
KMCMUHN XYCYCUIM Ba XOPWXKUMA UHBECTMUMA Ba KpeauTrap Tawkun kungu. Xopwkui
MOMUANALITUPULLHUHI KECKUH ycuwn bup TapadgaH MONUS UHCTUTYTRapugaH Kap3
ONUW UMKOHUATNApW KeHramraHum GunaH u3oxnaHca, bowka TapadgaH Mamnakataa
WHBECTULNOH MYXUT sIXLUMMAHAETraHM Ba XOPWXKUW MHBECTOPApP ULWOHYM OpTaéTraHu
bunaH 6ofnaw MymkuH. XycycaH, 2024 nnnga Xopwxun WHBECTUUMS Ba KpeauTnap
Tapkbunga TyFpuaaH-TyFpu xopuxkmnn nieectuumanap (TTXU) 61 oonsHn Tawwkun kungw.

Acocuii KanuTanra UHBECTULMANAPHUHE YCULLIM MaLUWHa Ba YCKyHanap MMMNOPTUHUHT
owwunwmn 6unaH pyn 6epmokaa (5-pacm). Ywby kanutan ToBapriapHUHE KMpMG Kenuiu
ofgatAa SfHrM GMNMM Ba KYHMKManap xamga camapafopSiMKHU OLIMPYBYM KyLUMM4a
oMunnap KenuwuHu aHrnatagn. MawwuHa, yckyHa Ba MOAAMA annaHMa BocuTanapwm
3axuypacura KWNMHraH xapaxatnap acoCui KanuTamra KUpuUTUraH WHBECTULUSA
XapaxaTnapuHUHE 4espnn SpMUHA TalLKUI KWca, siHa WyH4Ya KUCMU KypPUIMLL-MOHTax
uwnapura xapaxatnapgaH Tawkun Tonrax (6-pacm).

3-pacm. Mwnab umkapuvw omunnapu 4-pacm. Acocui KanuTanra MHBecTuuuanap
acocupa AUM Tapknou, 2016-2024 MonuanawTupul maH6anapu, 2018 sa 2024
nn.
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YMymMuin oMun yHymaopnuru = Mapka3snaturaH
V|LLl¥wl Kyum YHYMACD = Axonu Ba KOpxoHa mabnarm
= Kanvtan TBnapu kpeguTnap
e |L1INE6 YMKAPUILL KadonatnaHmaraH Xopyxuii UHBECTULMS Ba KpeauTnap
Mat+6a: Mb xucob-kumobnapu. Ma+b6a: Munnuti cmamucmuka Kymumacdu.
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5-pacm. Kanutan ToBapnap mMnopTtu Ba 6-pacm. Acocumn KanuTtanra
acocui KanuTanra pean MHBecTUuMAnap, WHBECTULMUANAPHUHT TEXHOMOIMK

MIH. Aornn. Tapknobu®, mpsH. cym.
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= Kanuvtan ToBaprnap MMnopTu (MIH JOMI) Gowka xapaxatnap
B KypUNULL-MOHTaX MLLnapu

e ACOCUI KanuTanra NHBECTMLUSAN N UHOEKCH
coc anuranra ecTiunanap pea HEKS B MalluvHa, YCKyHa, MHBEHTapb

Man6a: Munnul cmamucmuka Kymumacu. Man6a: Munnui cmamucmuka Kymumacu.

TyrpupaH-TyFpn xopuxun wuHBecTuumanap (TTXWU). VYsbekuctoHga CyHrmU
nunnapga MKTUCOAMA 3PKUHIUK ce3urnapny owunwmn Kysatunmb, MuHTakagarn yprada
KypcaTkudra skuHnawan (7-pacm). Mamnakatgarm axwunaHaétraH OusHec Myxutu
nwnab yvkapuw camMapagopivrMHA OLUMPYBYM CaHanraH TYFpuaaH-TYFPU XOpPWXKUIA
WHBECTMLUMANAPHM Kynanmiwnra xm3maT Kunmokaa. Tynos 6anaHcu opkanu xucobnaHraH
cop TTXUHuHr ANMaarv ynywm 2010-2016 nunnapga 1,7 gousgaH 2017-2024 nunnap
opanufmpga yptadya 2,5 owusrada saxwunangun. by kypcatkud Mapkasumn Ocué
Mamrakatnapu umyuga rokopupok, XXaHyoun Ocué mamnakaTnapura kaparaHga aca
nactpok xucobnaHagn (8-pacm). Ywby MHBECTUUMANAPHUHT  Y3NalwTUPUIULLIN
HaTwkacuga sipatunrad aktmenap (buHo ea uHwoomnap, Kanumarn yckyHasnap) 2010-
2016 nunnapgarn AVNMHMHr ypTada 2 oomsnHn Talkun aTran 6ynca, 2024 vnra kenuob
ynapHuHr ynywm 10 dounsra etau.

2025 nmn BMpUHYM ApUM NUANUKGa acocuin ooHAIapHU sipaTuwra yanawtupunraH
195 TpnH cym (éku 15.1 mnpd donnap) XOPUXUA MHBECTULMS Ba KpeouTHapHWUHD
canMoknn kucmu mwnab ynkapuw caHoatu (32 ¢hous), anekTp Ba ra3 bunaH TabMuHMALL
(18 gbous) xamaa ToF-KOH caHoaTnapwura (13 ¢pous) TyFpu kengu.

Xopwxun MaHbOanap  opkanu MonuAanawTupunraH MHBecTULUuANap
AuHamukacun Taxnunu. XaxoHga 2022 wWungaH CcyHr KysaTunraH MONUABUNA
KaTbuMnawmw Y36eKUCTOHAa XOPWKWMIA Ba MWMMAWIA BanoTagarn Kap3 HapxnapuHu
owwunpan. byHaa, opuark waxcnap ydyH XOpWKun Bantagary KpeguTnapHUHr yptada
TopTunraH ctaekacu 7 gousgaH 10,5 bonsraua, munnuim Bantotagarn 3KBUBaneHTn aca
21 chonspaH 23 housrava rokopunagn. Hatmxkaga, kopxoHanap y3 mabnafm xucodbmaaH
€kn TmxopaT baHknapugaH KpeauT Xkanb aTuw opkanuM UHBECTUUMSA Kunuw daonnmrm
Oupo3 nacanamn (9-pacm).

16 2024 un yyyH KypcaTkudy gactnabku (sHrunaHmaraH) mabnymotra kypa. 2010-17 uunnap ydvyH
MabNyMOT MaBXy[ aMac.
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7-pacm. UKTucoauin apKMHNMK
KypcaTKn4m

8-pacm. TTXUnapHuHr ANMpaarn ynywn,
2017-2024 nn. ypTaya KypcaTkmum, %
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MaHb6a: heritage.org MaH6a: )KaxoH 6aHKu.

2022-2024 wvunnnap  mobamHMga  acocun  KanuTanra  MHBECTUMLMSINapHU
MONUANALITUPULL YYYH Xanb KUMUHraH XOpMXum MHBeCcTuums Ba KpegutnapHu AWMra
HUCOATUHUHI ce3unapnu ycuwm Kysatungu. by, Oump TapadaaH, MHBECTOPMAPHUHT
puBOXIaHaéTraH Aasnartnapra WHBECTUUMSA OKMMW NaHAemMusgaH OnavHrn gaBp
Aapaxanapura TUKNaHuwn 6unaH usoxnaHca, bowka TapadgaH gasnart ynywuparu
KOpXOHanapHWHI TallKy Kap3 Ba KpeauTnapra tokopu tTanabu cabab 6yngu.

Y30K MyAagaTnu Ba MHHOBaUMOH haonusATnapra MHBecTMuManap. Y36ekncToH
YUYYH OKOpM Ba BGapkapop ycuw cypbaTfiapuHU TabMUHMALW yYyH Y30K MyanaTnuv Ba
WHHOBAUMOH dpaonusTnapra WHBECTUUMSANApHW owupuwl  3apyp xucobnaHagw.
2019-2024 wnvnnap opanuFnga MWHTennekTyan Myrnk MaxcyfnoTtnapura capdnaHraH
WMHBECTMLMANAP XaMuU acoCUin KanuTasnra WHBECTUUMSNApHUHr 2,4 comsurada owgu.
YWy MHBECTULMNANAPHMHS YIYLINMHU SSHa4a OLUMPULL SKCNOPT CaNOXUATUHN KyYanuLumra,
14k 6030pHM AnBepCcUrKaLmscmra Ba XaxoH MKTucoamétmaarm pakobartaa yCTyHNnKka
apULLMLLIra UMKOHUAT apaTrub, MKTUCOANA YCULLIHW Te3nawmwmra Xxm3maT Kunagu.

9-pacm. Kpegutnap donsmn Ba Tuxkopar
GaHKu KpeauTn EKM KOpXoHa mabnaru
xucooéuaaH nHBecTuuma, mapo cym, %
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10-pacm. Acocumn kanuTtanra
MHBeCTULMANAPHUHI acocuin hoHanap
Typnapu 6ynu4ya Tapkubn, %
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= Tb kpeguTnapu Ba KopxoHa Mabnarnapu xucobuaaH
MalmHa Ba yckyHanap, xamu

B /IHTennekTyan Myrk maxcynornapu

B BYHO Ba MHWOOTNAap

MWUNNWiA BantoTa kpeantnapu onsu (YHr)

XOPWXWI BantoTa kpeamtnapm domnsu (yHr)

Manb6a: Mapkasuti 6aHk, Munnul cmamucmuka Kymumacu Man6a: Munnui cmamucmuka Kymumacu.
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rMOCCAPUA

Acocumn chouns
cTaBKkacu (acocum
cTaBKa)

BaszaBuin nHdpnauma

BaHK TUSUMUHUHT
NIMKBUANUMn

BaHknapapo nyn
6030pK

BakT TachoByTM (Nnar)

Oapomagnunuk arpu
YU3UFU

Oeno3unr
ayKumoHnapm

Xopwuin onepauusanap
Xucoou

UKkTncogumn umkn

— TwxopaT GaHKknapu y4yyH kap3 onuw ¢ou3 CTaBKacMHU xamaa kKap3
onyBuMNap Y4YyH KpeauTt xapaxatnapuHu 6enrunab GepyBun dowus
CTaBKacu; acocum ou3 CTaBKaCWMHUHI y3rapuwun GaHknapapo nyn
6o3opugarv ons ctaBkanapura Tabcup Kypcaragu.

— MaBCyMMN Ba MabMypun Xxycycusitra 9ara OynraH omwunnap
Tabcupuga OynraH anpum ToBaprnap Ba xu3martnap (mesa-
cabzasomnap, Ekuriru, Uyrog4yu mpaHCropmuHUHe adpum myprapu,
asioka xusmamrnapu, yu-kol KOMMyHarn xusmamiapu ea 6owkanap)
HapXMapUHWHI y3rapuwmHm xucobra onmaraH xonga xucobnaHaguraH
nHNAUKS.

—TwkopaT 6aHknapuHuHr  Y3bekunctoH Pecnybnnkacm Mapkasui
6aHkmaa oumnraH MUINNIA BanoTagarm BaKWUNnK
xmncobBapaknapugarv nyn mabnarnapu Konguknapuw.

— MUNNNIA Ba XOPWXKIA BarntoTanapgarn MabnarnapHu »KomnawwTupuLl
Ba »anb kunuw 6ynnya kucka myaaatnum (o0amaoda bup lurneada) bupxa
caBO onepauuanapuHn TalKun 3TULWL Ba YTKA3ULL TU3UMM.

— Bup mMKTMCOOUM XoaucaHu yHra O6ofnuk OynraH 6Golika ukTucogumn
xoaucara MabilyM BakT KEYMKULL OunaH TabCup KAMULW KypcaTKuuu;
NKKknuTa 6OFNNK XxoaMca kM Xxo0AncanapHUHr 13ara Kenuwm ypracmaaru
opanuk BakT.

— WKTUCOAMET Ba monusada, mabiym Oup kap3 BocuTacu (Macarsia,
dassam KuMMamisu KofFo3napu) douns CTaBKanapuHNHC
(OapoMagnunUrMHUHN)  MygaatnapygaH kenumd 4vkub  yarapuwimnHn
KypcataguraH arpu 4u3uk. [dapoMagnunuk arpu  4YuMsuem  Myxum
UKTUCOOMM KypcaTKud xucobnaHub, nyn-kpegut cuécatmra owug
KapoprapHMU MKTUCOOMETra y3aTunuuuaa Mapkasvi posib YuHauawu.
Ywby  arpwu YnsmMK  AuHammkacu LLIaKNIaHULLIN acocmaga
WHBECTOPapHUHI Kenaxakgaru ous3 ctaskanapu, UKTUCoOAuMn ycuLl
Ba MHNAUNA gapaxacu kabu MakpomKTUCoOaMIM KypcaTkmynap 6ynuya
KyTunmanapuHu ndogananguran MabiymoT MaHbaum xucobnaHagu.

—06aHK  TM3MMKM  yMyMUA  AUKBMANUIUIMHKM - Bowkapuw  Ba
NUKBUATIUAUKHUHE  Tapknbui  npoduumuTi  Wapovtuga  opTukda
NVKBNONUNUKHM  6aHK  TM3MMMOAH BakKTMHYa ONuUW  Makcagumaa
Mapkasui  6aHKk  TOMOHMA4AH TwxkopaT 6aHknapu  BaKUIWK

xucobeaparmgaru mabnarnapHu aykumoH ooms cTaBkanapuga (ogataa
OuMp EKM VKKK xadTanuk) genosutnapra xanbd Kunuw onepaumsnapu.

— 6y mMamnakaT TynoB OanaHCUHWHI 6up Kncmm xmucobnaHmb, yHaa
pe3naeHTnap Ba Hope3naeHTnap ypracugarn ToBaprap, Xxm3martnap,
Ovpnamum Ba WKKMNamuM gapoMagnap (uwdyumap uw - Xaku,
uHeecmuuyusidaH oneaH Oapomadnap ea b6owkasiap) OKAMW akc
aTTMpUNaan.

— VKTUCOOUN PUBOXIMAHULIHUHI Tabunin waknm 6ynub, 6yHaa nwnab
Ynkapuw ycuwm, 6ananuk sa AVMM ycmwn MKTMCOAMETHUHI nacanuLl
(peueccus) gaspnapu 6unaH anMaiuagu.
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MHBecTULMOH Tanab

MUHepunoH nudnauma

NHdnaumoH
KyTUnmanap

MUHdnaumoH
KyTUrnimanapHu
XXunosnatl

UHdnaumoH Tapret

MUHdnaumoH
TapreTnaw pexmmMmm

UHdnaumaHuHr
MOHeTap omunnapmu

UcTtebmon Hapxnapu
nHpekcu (UHW)

UcTebmon Tanabu

Nwnab ymkapuw
TachoByTH (ANNKn
uwnab YmkapuLu
TadoBYyTH)

MakponpyaeHuuan
Yyopanap

— XYXKanuk IpUTYyBYM CyOBEKTNAPHUHT Y3 (DaoSNIMSATUHU HOPUTULL Ba
KEHranTupuL y4yH dponganaHagnraH >XMCMOHWIA kanutan obbekTnapu
(mMawwnHa, yckyHanap, matepuannap, xoMallé Ba X.K.) Ba XxusmaTtnapra
6ynraH Tanab. MIHBecTMUMOH Tanab nktucogmétaarn Snnm TanabHUHr
onp kuemugmp.

— UHNSAUMSIHUHT Y30K Mya4aTtiuv gapaxacugaH ofuwra onub kenrad
LUOKMapAaH CYHr y30K MyaaaTtnu MyBo3aHaT Japaykacurada CeKMHINK
OunaH KauTuLW TEeHAEHLUMSACK.

— axoqin Ba Ta}II,GVIpKOpJ'IVIK Cy6'beKTJ'IapI/IHI/IHF Kenrycun pnasp Y4YyH

UHAUMA  gapaxacu  TyFpucugarn  TaxmuHnapu.  UHdnauusa
KyTunmanapura acocrnaHmo, nwna6 Ynkapysumnap Ba
uctebmonuunap, COTyBYWNap Ba  Xxapugopnap  Y3napuUHWHE

Kenrycmaarn MHBECTULMSA, KpeauT, MONUSBUA xamaa HapX CUécaTuHu
Senrvnangunap, gapomagnap, xapaxaTtnap Ba TaxmuHui donga
XaXMUHM 6axonangunap.

— axonu Ba TagbuPKOPNNK CYOBbEKTNAPUHUHE KENTyCcu ypTa Myaaatnm
AaBp y4yH TaxMWH KMNaétraH MHNAUns gapaxanapuii Mmabnym oump
MUKOOPWIA KypcaTknira (MHpNSUWoH TapreTra) OoFnaHuLLn.

— Y30K MyA4aTnv UKTUCOAMIM YCULL Ba Hapxnap 6apkapopnuvrura 3aMmuH
apaTaguraH MHNAUMSHUHT  ONAuHAAH pPacMUA  3BbMIOH  KUITMHraH
Makcaanu KypcaTkuuyu.

— Nyn-kpeguT cuécatm pexumm ©Oynub, yHaa Mapkasmin 6aHk
WHPNSUMAHUHT YpTa MyagaTtnum MUKOOPUMIW apaxacuHn 6enrvnanam
Ba 9bMOH Kunagu. byHaa nyn-kpeaut WHCTPYMEHTRapu Xopuin
MHNALMAHUHT MUKOOPUIMA KypcaTKnuura spuimiira nyHantmpunagu.

—ypTa myggatnu muctukbonga Mapkasmin 6aHk nyn-kpeaut cuécatim
BOCUTanapuvHn WHpnaumMsa pgapaxacura 6esBocuTa TabCuMp KUMAULLIN
MYMKWH GynraH Yopa-Tagbupnapw.

— axonu TOMOHMAAH MCTEBLMON YYYyH Xapwui KunnHaguraH ToBap Ba
Xuamatnap ymymMun Hapxnap gapakaCUHWHI y3rapull KypcaTKu4u.
MHW 6enrvnadHrad ToBap Ba Xxua3matnap >XOpui gaspgaru Hapxnapu
NUFUHOMCUHWHT onguHrn (6asaBuin) gaeBpaary Hapxnapura Hucbatm
opkanu xucobnaHagu.

— MKTUCOAMETOArn UCTebMon TOoBapriapyM Ba xusamatnapura 6ynraH
Xamu Tanab.

— >xopun Ba noteHuman AWM yprtacupgarn apk. Annn M4k
Maxcynotgarm mxkobun tagoByT MHMNAUMOH TadoByT Aeb aTtanagu.
By aca, annun Tanab ycuw cypbaTty Snnu Taknudg ycuw cypbaTtnapuaaH
ownd keTMwmnHM Ba Oy MHPNAUMOH OGOCMMHM to3ara KenTMpuLIn
MYMKUHIUIMHK  aHrmaTtagn.  AkcuHda, AWM canbum  TadoByTh
nednaumara onmb kenaguraH peueccnoH tTacdosyT Aeb atanaaw.

— MONWSA CEKTOPU €KW YHWHI anoxuaa coxanapuga TU3MMIN PUCKHK
MUHMMannawTMpuwira kapatunrad aon Tagbvpnap Maxmym.
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Mapka3nin 6aHKHUHr
BanioTa
MHTepBeHUuMAnapm

MawwunHaBumn ypraHuw
(machine learning)

Mabmypun Taptubra
conuHaguraH
Hapxnap

Monus 6030pu

Monusasun
6apkKapopnuk

Monuasun TU3INM

Ouuk BantoTa
no3numnsicu

Myn-kpeauT cnécatm

Myn-kpeaut
CUECATUHUHT
TPaAHCMMUCCUOH
(y3aTuw) kaHannapu

— Mapka3swuit 6aHk TOMOHUAAH ONTUMH COTUG ONULL HaTUXacKaa ByXKyAra
KenraH Kywmmuya NUKBUANMKHU CTEPUNU3ALMS KUMWUL, LIYHUHTOEK,
MUINMA BantoTa KYpCu KECKMH Y3rapyLWnHWU ONAMHN ONnv Makcaavaa
Mapkasu 6aHKHUHI BantoTa cOTMO onuvw Ba COTULI OpKanu BanoTa
©o30pmaarv NWTUPOKMK.

— Oy komnbloTepaa OacTypHU YKUTULW €KW AACTYPHWUHT MaBXyn
MabnymoTnapgaH donganaHraH xonga 6epunraH BasudanapHu
MYCTaKUI Xan Kunuw anroputMmu xucobnavagu. Ywoly YCynHWUHT
ad3annurn kaTTa MabiymoTtnap ©asacugaH dorganaHraH xonga
HucbaTaH aHMKPOK NPOrHo3naluTMpa onagu.

—6030p MexaHuamnapy (manab ea  maknug)  acocmga
LWaknnaHManguraH, akcuH4ya, Xykymat vaopanapu, Tawkunotnap Ba
KOpXoHanap opkanu anoxuga Typaarm Mmaxcynotnap (mosapsnap,
Xusmamrmiap)Hn mMabMypuid  yn  OumnadH TapTubra convHaguraH
Hapxnap.

— MKTMCcoaun Gonnuknap anMallnMHyBM XXapaéHuaa ByXKyara kenaguraH
WKTMCOAMA MyHOcabaTnap TU3MmMm.

— pecypcriapH/ kamta TakCUMIalHW Ba MOSUSIBUA TaBaKKamYUIMKHN
OOLWKAPWLLIHN  TabMWHMAraH xongarn MONUSIBUA  TUSMMHUHT Y3
dyHKUMSINapuHn camapanun 6aapaguraH, monuna 6o3opuga (YHUHT
cermMeHTnapuga) xagaaH Talkapu ysrapyBYaHnuk Gynmarad, xmucob-
KATOGNAPHUHT  Y3MYKCU3NUIM  TabMWHMAHTaH, LWYHWHrAeK, canbwui
Wwoknap TabcupuHu BGapTapad aTa onaguraH Ba CTpecc xonatuaad
KaWTa TWKNaHa onaguraH, MONua  TUSUMWUHWMHE  (haBkynoaaa
xonatnapaa mytagun aonusT KypcaTta onaguraH xonaru.

— TYpnv Xun MonusiBUin BocuTanap épgaMmvia gasnart, TawkunoTtnap
Ba axONUHUHI  MabnafnapvHM  WAKAAaHTUpUW  Ba  ynapAaH
donganaHULIHN TabMUHIaNngMraH MONUABUKM TalLKMNOTNap Ba Monns
6o3opnapy Maxmyu. byHoa MOMMABUA MHCTUTYTRap  YeknaHraH
MOSMSBUA pecypcriapHm Bup xyxanuk topuTyBuM cybbektnapuaaH
Oolukanapura kanTa Takcumnangunap.

— OaHKHUHI  XOpwXui BanTacugary Tanabnapn MWKOOPWU  YHUHT
XOpVXMI BantTacugarn MaxOypusitnapu mukgopura Moc (meHe)
6ynmaraH xonartgarv Basntota no3uLmsicu.

— nykn Go3oppa Hapxnap GapkapopnUrMHM TabMuHNAW Makcaguga
onnb GopunaéTtraH MakpouKTUCOAUA CUECATHWHr Bup kucmun. [yn-
KpeauT cuécatu nyn-kpeaut WHCTpyMeHTnapugaH donganaHuw
opkanu 6aHK TMsMMuMaaru NUKBUAMNMK XaXMUHU, hon3 cTaBkanapu Ba
Oowka MOHeTap KypcaTkudnapHu OenrunaHraH papaxaga ywnab
TypuvL ydyH amanra owunpunagu.

— Nyn-kpeaut  cuécaTm  coxacmagarm  KapoprapHUHI  Hapxnap
OMHaMUKacu Ba MKTUCOOAMETra TabCcup KMNUW KaHannapwu. Mapkasun
GaHK (boM3 CTaBkacu ysrapuwim €ku y3rapvwcu3 Konaupunuin a
YHUHI  Kenrycugarn  TPaekTopusicn  TyFpucugarn  CUrHamnmmHUHL
MonunsaBMi ©6030p cermMeHTnapugaH UKTUCOOWETHWHI pean cekTopura
Ba HaTWXaga UHMNAUNSA gapaxkacura acta-CeKMHNMK GmnaH Tapkanuw
XapaéHn. Pon3 CTaBKaCUHWHI y3rapuln MWKTUCOAMETTa Kynuaaru
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PENO onepauuanapu

Peueccusn

Crarcdnaumsa

Twxopar
GaHKNapUHUHT
Maxoypumn
3axupanapu

Tuanmnun xatapnap

TpeHa

TynoB 6anaHcu

dunnunc arpu
YU3UFU

dous Kopuaopu

Xankapo nyn
yTKasmanapu

acocuin kaHannap: d¢owvs, KpeauT, BaniTa, akTuerap Hapxu Ba
KyTunmanap opkanuv ysatunagu.

— TwKopaT GaHKNapVHUHI K1UCKa MyAAaTnn Kap3 Onvw yvyH KauTa
coTMG onuw KenuwyBuM acocvupa AaBnat KUMMATW KOFO3MapuHu
Mapka3sui 6aHkka coTuw onepauusanapy ékm Mapkasuim 6aHKHUHE nyn
Taknucpm Ba GaHk pesepBuHM Golikapu Makcagvaa KaMmatnm
KoFo3napHu TwxkopaTt ©OaHknapura cotuw onepauuanapu (6byHda
Oasriam KUMMamJiu KOFO3/1apu 2apoe saaughacuHu ymadou).

— MKTMCOAMETAA MWNab YMKAPULLHUHT  KECKUH KaMaluwin  E€Ku
NKTUCOOUM YCULLHWHT ce3nnapnu aapaxaaa CeknHnalluvLu.

— IOKOPWU MHPNALMAHUHE NacT ukTucoann ycuw unan 6upra HaMmoéH
oynuwn.

— TwxkopaT GaHknapu TomMoHuAaH Mapkasun GaHKHUHT MaxBypun
3axupa TanabnapuHu 6axapuw yd4yyH Mapkasui 6aHkka KynunaguraH
nyn Mabnafnapu. Mapkasun 6aHkga caknaHaguraH Maxoypun
3axmpanapHvHr  MUHAMan MUKOOPW  MNyn-KpeguT  CUECATUMHWUHT
MakcaanapuHu xucobra onraH xonga, Mapkasun 6aHKHUHI Mebepuin
xyxokatnapn O6unaH genosutnap  xaxmu, Typu, Myggatura Ba
OaHKknapHuMHr Oowka MaxOypuaTnapuHn xucobra onraH xonga
6enrnnanagu. XKanb KnnuHran mabnarnapHuHr xap 6mp Tondacu ydyH
Maxbypuii 3axnpanap xaxmu 6apya 6aHknap yy4yH oup xun.

— MONUABMIN BO30PHMHI anoxuvaa MWTUPOKYUCU €KX ULLITMPOKYMNap
rypyxm 6unaH 6ofnuk xatapnapgaH dapknu, 6yTyH MONMSBUA TU3UM
€kn monunsa 603opn haoONUATUHWHE Kynawl xaBdu.

— KypcaTKu4y y3rapulIMHUHI acocumn TeHAeHuusacwu. TpeHanap Typnu
Xvn TeHrnamanap 6wnaH wudoganaHMwmM MYMKUH - YU3KKNK,
norapudmuk, gapaxanu Ba OGowkanap. TpeHOHVHT amangarn Typwu
YHUHT  OYHKUMOHAN MOAENUHU CTAaTUCTUK ycynnap €ku aaBpui
KaTtopnapHu (time series) cunnuknawl Nynu opkanu aHukKnaHagu.

—Mabfym BakT [daBoMupa pes3vaeHTnap Ba HopesuaeHTnap
ypTtacugarn 6apya nktucoguin GutumnapHu akc aTTMpPYyBYM CTaTUCTUK
XMCOoOOT.

— VWHNAUMS Ba WWICU3NWK Japaxacu yprtacugarn OOFNUKIVKHK
KypcaTaguraH arpy  umsuk.  dunnunc  arpu  YmMsuFuMra  Kypa,
WLLCU3NNKHUHI NacT Japaxacu Kopu nHdnaumsara onnb kenagw.

—nyn 6o3opuaarn kucka myagatnm oms cTaBkanapuHu Mapkasun
©aHKHUHI acocui pons ctaBkacura (boms TapretTura) aKkMHAAWTMPMLL
TM3UMK; (POM3 KOPUOOPUHMHI tOKOpM Yverapacu Mapkasui GaHKHUHP
TwkopaT BaHknapura kap3 Takaum 3TULL CTaBKacu (ogataa oBepHamnT
cTaBkacu), Kynnm derapacu aca Mapkasui OGaHKHWHT  TwkopaT
©aHknapuagaH genosutnap »xanb Kkunuw ctaBkacu xucobnaHagu.

—nyn MabnafnapuvHu Mamnakatra €k Mamnakat Talkapucura
Xankapo nyn ytkasmanapu TMsummapy opkanu yTkasuiu.
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Annu nykn maxcynor — mabnym 6up gasp MobamHugarn mamnakat xygyauga wmwnab
aednatopu YnmKapunraH Ba MCTELMON KUMUHraH TOBap Ba Xu3mMartnap Hapxnapu
YMYMUIA fapaxkacu y3rapuLuu.

Kuckaptupunrax — 3HI OKOPW Ba 3Hr nacT Hapx ycuwwura ara 6ynraH 10 ta TOBap
MHdNALMA (xuamamnap) rypyxnapvHM MOC paBuwaa WCTUCHO KunraH xonga
xucobnaHraH nHdpnauus.
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