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Kuckaptmanap

ANM - ANNN UYKKU MaxcysoT

NHU - NCTEBMOJST HapXnapu NHOeKcn

NYHI - nwnab YnkapyBuMnap Hapxnapwm UHLEKCH

nTt - NHANALMOH TapreTnatl pexumu

YTTXK - Y36EKNCTOH TUKNaHULL Ba TapakKkMET xamFapmacu

BMT - BupnawraH munnatnap TawKkunoTm

dAO - BEMT O3auk-oBKaT Ba KULLMOK Xy>Kanurn TalKunoTn

XBX - Xarnkapo BarntoTa XamrapmMmacu

XMK - Xarnkapo Monvs Kopnopaumsicu

OTb - Ocué TapakkneT 6aHkum

NTB - Ncnom TapakkneéTt 6aHkn

Mb - Mapkaaun 6aHk

MO - Myomarnagaru Hakg nynnap

M1 - MO + munnuin Bantotagarn Tanab kMnud onNuHryHya genosutnap

M2 - M1 + munnuin BanioTagarn Mygaatinm, xxamrapma Ba 6oLuka
AEeno3nTnap + XOpwxuin Banotagarn genosurnap
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Kupuw

Myn-kpeout cuécatuHuHr 2021 nun Ba
2022-2023 vvnnap gaspura myrpkannaHraH
acocun  nyHanuwnapu Mapkasun  6aHk
TOMOHMAAH Kenrycu wunnapga amanra
owmpunaguran vyopa-tagbupnap MaxmyuHu
y3naa akc aT1Tmpmb, Tapkubuga Tawku Ba
MYKA  MaKpPOUKTUCOOAUW  Ba3UATIIAPHUHI
y3rapuwn wapoutnga coxaga Kypunagurad
yopanap, KynnaHunaguraH Tamomun Ba
WHCTPYMEHTNapHu kKampab onraH.

Acocun NyHanuwnapHu nwnab
yukuwaa, 6upuHun Hasb6aTda, Y36ekncToH
Pecny6nukacuHuHr “Ys6eknctoH Pecry6nu-
kacu  Mapkasun  6aHkn  TyFpucuga’rm
KOHyHMaa Mapkasuin BaHK ongura Hapxnap
GapkapopnuMrmHM TabMuHNaw  Oynnya
KyWnraH Makcagnap xamaa  Y3b6ekucToH
Pecnybnukacu [pe3angeHTuHuHr  “UHcpnsa-
UWMOH Tapretnaw pexumura ©Bockuima-
BoCKMY yTULL OpKanu nyn-KpeauT CUécaTuHM
TakoMunnawTpuw  TyFpucunga’rn - dapmo-
HuOa nyn-kpegut cuécaTuHU UHGNALUOH
TapreTnaw pexumun cTaHgapTnapura
MyBOOMKNaWTUPULW, WHPASUNAHUHT 2021
nunga 10 douspganH nact Ba 2023 nmnga
5 dom3nuk TapreTt KypcaTkmuuMra apuiunLl
Bynnya BasndpanapaaH kennb YnkKunrax.

2020 nun mMamnakatMumMum3 Ba KaxoH
MKTUCOOMETN Y4YYyH >Xyda Mypakkab wnun

oyngu. [noban naHgemus Tabcupuaa
OolwnaHraH MHKMPO3 XaM WMYKWU, Xam Taluku
MKTUCOANA  LLIAPOMUTIAPHUHT  EMOHMALLYBU
xamga Tanab Ba Taknud TebpaHuw-

napvHuHr 6up nanTtga cogup GynraHnurun
BGunaH y3ura xoc gasp xucobnaHagu.

ByHoa kaxoH wuKTMcoouMétvaa  Ba
MaMnakaTUMU3HUHI TalKW CaBAO XaMKop-
napuga wuktmcogun  aosiNMUKHUHT - KECKUH
cycanuin, Xxomallé HapxnapuHUHE Tymnb
KeTuLmn Ba MO 6osopnapuvgaru
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Gekapopnuk doHMaa WKTUCOAMA nacanuul
TeHAeHuuaAnapu Kysatunmokaa.

MaHOeMUSIHUHT  O0aBOM  3TaéTraHnuru

Ba YHra Kapwu KypunaéTtraH 4opanap
nKkTUcoamnéTnapra Typnv Aapaxaga
TebpaHmw Ba  TabCuMp  KypcaTMOKAA,

UKTUCOOMA uMcTUKbonnapHu Gaxonaw Ba
MaKpPOWUKTUCOAMI KypcaTKMYNapHU MPOrHO3-
NaWTUPULLHM MabilyM XuUxaTaaH KMAMHNALW-
TUpMoKaa.

Maskyp HOaHuKNMKNap gapaxacu Ba
TabCUp KaHannapu XycycusiTriapuvHm MWHO-
batra onnb, MakpouKTMCOAUW pPUBOXNA-
HULW nNporHosnapu 3 Xun — acocun, Te3kop
WUKTUCOOAMW TUKNaHuwra (ONTUMUCTUK) Ba
TalWKn WKTUCOOMW XaTaprap KyyYanuwwura
acocnaHraH (xatapnv) mykobun cueHapumn-
nap acocuga nwnab Ymkungu.

Ly HyKTan Ha3apaaH, MakpoOUKTUCoauM
PUBOXMAHWULW  cueHapunnapvHn  uwnab
yuknwaa, GupmHun HasbaTga, KOpoHaBUPYC
NaHOEMUACUHUHI UKTUCOAMETUMMUZIa xamaa
TalKn caBdoO XaMKopnap WKTUCOOWETM Ba
acocuin SKCMopT TOBapsiapuMn3 Hapxrapura
TabCcupriapu, WyHUHrAeK, noteHuman nwnab
Yukapuw  gapakaCUHUHI  y3rapuyiinapuHun
MHoBaTra onuwira xapakaTt KUnnHau.

MakpoukTncogum PUBOXXNAHULLHUHI
acocun cueHapuucumpa naHgemust Guna
OofnuK BasmaT Oockuyma-b6ockny axwmna-
HWG Gopuwm Bynnya KyTunmanap, axonum ea
OusHec Bakunnapu y3 paonuaTnapuHm
naHaemMusi Ba yHOaH KEeWWHrM wapoutnapra
MoOcCnawraH xofijga [gaBoM 3TTUpuLLNapu
acocui WwapTnapaaH kunnb onuvHraH xamga
Tallkn caBOo XaMkopnap WKTUCOANETUHWHT
OMp MapomMaa TUKMaHULLIKM XMcobura Tallku
Tanab 2022 wnun |l apum numnavrngaH
WHKMPO34aH ONAuHIM aapaxacura etaau.
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Maskyp cueHapun govpacuaarm xmcob-
kntobnapra kypa, mMamnakatuMmmsga WKTU-
coaunm ycuw  Kypcatkmunapm 2021 un
oxXxvpuaa WHKUPO34aH OnauHIM KypcaTKuy-
napra gakyHnawagun, 2023 AUHUHE | apyum
nmnnurura Kennb aca WMKTUCOOUET Y3UHWUHT
noTeHuwan  papaxacuraya  TWUKNaHaaw.
Bioopker papomagnapu TuknaHa 6opu0,
2023 wunpa wurma OogpkeT  gedmuntn
(YTTX xapaxaTnapuHu xucobra onma-
raHga) 2,5 cowusraya nacamvimM MpPOrHo3
KUNUHMoKAa. Tapkubuinm mncnoxotnap SaBoM
aTTNMpUNMG, TapTnbra connHaguraH Hapxnap
ApKUHNaAWTUpUNUWIKM - XapaéHn 2022-2023
nmnnapga amanra  owupunuwM - Kysga
TyTUNMokaa.

Acocun cueHapuura MyBoduK, Myn-
KpeauT CUECATUHWUHI Xopuh “HucbaTtaH
KatTbun” wapoutnapm 2021 nmn oxupura
kagap caknaHmb konagu. AWHM nanTaa,
2022-2023 wnuvnnapga TapTtubra conuHa-
OvuraH Hapxnap  ysrapuwuv,  UHPNAUUS
Aapa)kacu Ba NporHoanap TpaektopuscuaaH
Kennub 4mkmb nyn-kpeamt cuécaTtu LapouT-
napuvra Tysatvwnap Kuputunagu.

MakpounkTncogum PUBOXNAHULLHUHT
MKTUCOOANETHUHT Tes TUKINaHNLWINTA
acocnaHraH MyKooGun (onTMMKUCTHK)
cueHapuucu naHgemus GunaH  6ofFnuK

Bas3uATHUHI HUcbaTaH Te3poK cypbaTtnapia
AXLWINNIAHULLN, Kkenrycuaa KapaHTuH
YopanapuHWHIE XOpPUN 3ATUNMacNUMM xamaa
XaxoHda Bupycra Kapwu BakuMHa Ba
pgopunap 2021 wunHuer Il apmuaad  Ker
TaTOMK KUIIMHULIWN LWApPOUTAApUHK Y3 n4ymra
onagu.

Ywby cueHapuiga acocum caBgo
xamkopnap MKTUCOANETUHMHI Bup mapompaa
TUKNaHuwn  xucobura  Tawku — Tanab
2021 wun Il apum nmnnurmga MHKMpPO3aaH
ONAVHIM Japaxacura eTuwM Ba KaxoH
NMKTUCOAMETUN TUKNAHNG BGopraHn capu OnNTUH

HapXMHUHI  nacanmb Gopuwun  nporHo3
KMITMHMOKAA.

Ywby cueHapui WwapouTMaa  UYKu
uKkTucogun  paonnmuk  Ba Annn  Tanabd

2021 wnun ypTacmga MHKMPO34aH ONAWMHIM
Aapaxara gkvMHnawuwmn, WKTUCOAUNET Y3u-
HUHI noTeHunanura 2022 NMIHWHT oxupuaa
eTuwn kytunmokada. byHoa acocumn cueHa-
puigaH dapknu paBuwga, TPaHCMopT,
Xn3matnap Ba Typu3M coxanapuga xam
ycuLl cypbaTiiapy XXoHnaHaau.

NkTncogum paonnukHUHI TUKNaHwmra
MOC paBuwaa gasnaT OwoaxkeTn gapomMag-
napu HmucbartaH lOKopu cypbatnapga ycub
bopuwmn Ba nnFrma OrooKeT OePUUUTUHUHT
2022 nvnpa 2 cownsrava kuckapmb Gopuin
NPOrHO3 KMnuHMokaa. AHuM nantna, TapTne-
ra CONuUHaguraH Hapxnap 3SpKWHMaWTK-
punuwn xxapaéHunHuHr 2022-2023 ninnapga
MaHTUKUA SIKyHUra eTkasunuwun Ba ywoby
coxanapra TyFpuaaH-TyFpu XOpWXun MHBEC-
TUUMANAPHUHE Kanb KUAMHULWIN UKTUCOOUN
YCULLHUHT acocui omunnapugaH Kkununb
OJMHraH.

OnTMMucTUK cueHapuiga benrmnanran
wapTtnap pywn 6epraH Takgupaa, nyn-kpeaut
CUECATUHWHT amangaru “HucobarTaH
KaTbuW” wWwapoutnapm caknaHumd konaaw.
byHoa 2021-2022 wvnnapga WHNAUUSA
Aapaxacu acocun CueHapuinira kaparaHga
OMpo3 macTpok gapaxaga waknnaHagu. by
aca, y3 HasbGaTtuga, nyn-kpegut cuécaTu
LwapouTnapura Xnpoum y3rapuwinap
KnputMacgaH  MHOMNAUUMAHUHT  Makcaanm
KypcaTkuynapura SpULLINLL NMKOHWUHW
Gepagu.

MakpoukTncoaun PUBOXINAHULLIHUHT
TalWKW MKTUCOAMM XaTapnap KyYamuwura
acocnaHraH MyKoGun (xaTapnw)
CUeHapuMhCcU xaxoHda naHgemuss OGunaH
OOfNMK Ba3UATHUHI KeCKMHnawmnb 6opuin
Ba “rmo6an énunuw” 2021-2022 nunnapaa
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XaM [aBOM 3TULIM 3XTUMOINNapVHKU Ky3aa
TyTagw.

Tawkn caBOo xamkopnap WKTUCoau-
ETUMHWHI CEeKMHPOK cypbaTiiapia TUKNaHuLwu,
Tawkn Tanab papaxacuHWHr dakaTrmHa
2023 wun Il voparura kenub WHKMPO3OaH
ONAWHIKM Japaxacura etuwmn Ba XaBdcu3
aKTMB cudatuga OnTUH Hapxuga YCyB4M
ANHAMUKAHWUHE  caknaHnb Konuwy nporHo3
KWNUHMOKAA.

XaTapnu cueHapuvnga Uyku UKTUCoaum
daonnuk Ba 4Annu  Tanab dakaTtrnHa
2022 AUNHUMHT oxupura kenub MHKMpO3aaH
onguHrn gapaxara sakuHnawmwm, 2023 nun
oxvpura  6opmb  MKTUCOOMET  Y3UHWUHT
noTeHuuan gapaxacura etuwmn Ba bGrompxeT
Xapaxartnapu toKopunurmya caknaHnb
Konuwn  wapoutmga  wnFma  Grogket
nedovuntn 2021-2022 nunnapga 6-7 dous
atpodmaa WaKNIaHMWwM npPOrHo3 KUIuH-
MoOKaa.

Maskyp cueHapui LwapTnapu 103
GepraH Takaupgoa TapTmbra conuHaguraH
Hapxnap  SPKUHAAWTUPUNULIN  Kapa€Hu
2023 wvnra  KONOMpUNUAWN  3XTUMOSN
owwaguw.

Ywoy cueHapunga Tanab omunnapu
TOMOHUAAH uMHGNAUMsra 6ocum nacasaw,
NHIMAUNSHUHT NMPOrHO3 TPaeKkTopuACUMaaH
nacavvw  TOMOHFa OFUWIM  MNYyr-KpeguT
LLIAPOUTIIAPUHK 6upos OMLUATULL
UMKOHNATMHM gpaTtagun. Wy 6Gunan 6wupra,
2020 nmnpga GynraHn kabw, UKTUCOAMETHM
Kynnab-kyeBBaTtnaw Ba Hapxnap 6apkapop-
nirra  apuwunw  Makcagnapu yprtacugaru
MyBO3aHaTHW TabMWHANAL YYyH Nyn-Kkpeaut

cnécatu WHCTPYMeHTnapu KynnaHmo
Gopunagw.
Y3 HaBGaTuga, ydvanma cueHapun

govpacuga puBOXNaHUW TeHAeHuuanapu
Ba KyTunaétraH ysrapuywnapgaH kenvb
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unkn6, 2021-2023 mnnap gaespuaga amanra
owmpunaguraH nyn-kpeguTt  wapouTnapu
GenrMnaHagn Ba  CuUeHapuunapra MOC
KenaguraH nyn-kpeaut cnécatu
WHCTPYMEHTNapu TynnamuaaH dongana-
Hunagn. byHoa xap Oup  cueHapun
Xycycuatnapu, WHMNAUMOH Xxapaktepu Ba
OMUITNAPUHUHT LIAKNIaHMLWK HyKTau
HasapugaH 6axonaHagn Ba LWyHra MOC
KenyeBuM 4opa-tagbuvpnap Tuaumum uwnab
ynkunagw.

Tabkuanaw no3nMKn, yqana cueHapumn
wapontnga xam  Mapkasmin  GaHKHWHIP
MHcpnaumua papaxacu 2023 mmn oxupuaa
5 c¢domsnuk Tapretr govpacuga GyNULLINHK
xamga 6GaHk Ba  TynoB  TU3nmapwu
BGapkapopNUrnHn TabMWUHNALW Gynnya
AOVMMUI MaKcagnapu ysrapuwicus Konaau.

OnepaumoH MexaHU3MHN TakoMunaL-
Tvpuyw 6opacmaa 2 kyHgaH 13 KyHraua
OynraH “Tyfpunaw onepaumsanapu’Hun 6aHk
TM3UMMAA  NUKBUOJIMKHU  BOLLKAPULLIHUMHT
MOCHaLLYBYaHIUMMHA  OLUMPULL  MaKcaamaa
XXOpWI 3TULL peXanaluTupunraH.

byHaaH Tawkapu, yMyMUA NIUKBUOSIUK-
HUHr GaHknapapo nyn 6o3opuaa camapanu
KanTa TakCMMNaHUWWHM TabMWHMALW Ba
Mapkaaun 6aHKHUHT ywby coxagarn posiMHu
B6ocknuma-6ockmy nacantmpmnb Gopuw kKysga
TYyTUNIMoKaa.

Kenrycnga Mapkasun 6aHk obnuraumns-
napu MypnatnapuvHuM KcKapTupraH xonga
3-6 ounuK paBpra 4uKapuvll pexanawTu-
punraH. byHaa obnurauuanap 4ukapunu-
WWHWUHT  WwadpPoPMrmHn  sHaga OLLMPULL,
Xxap 4opak OGowwmpa ynapHuHr xaaBarn-
napvHn 9bnoH kunub 6Gopuw Ba HaHK
TM3UMMaarn nUKBUAONMK xonatugaH Kenunb

4nknb obnurauusnap  XaXXMWHW - ONAWH-
AaH  Genrvnaw  mexaHuamnapu - mMwnab
ymkunagu.
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Wukm  Banota  6030puHM  AHapa
TakoMuUnnawTMpuwaa BaniTa  KYPCUHUHE
MYKM Ba TalLKM OMWInapra MocrallyBYyaH-
NUIMHN  owmpuw, 6030p UWITMPOKYMNapK-
HWHF  anMallyB KypcuHM Genrvnawgpgaru
pONUHM owmpunb GopuL Ky3aa TyTUIraH.

AHrM KOMMYHWUKaLMOH CUECAaTHU
amanra owmpuwiaa MHAPASUMSAHUHE MaKcag-
nn  KypcaTtkuynapu, nyn-kpeamt coxacuga
Kabyn KMnNMHaétraH KapopnapHUHI MOXUATU
Ba oOnepauuMoH MEXaHU3MHU PUBOXNaH-
TMpuw OGopacuga amanra owwupunaéTraH
uwnap TyFpucuaarn  MablilymoTnap  KeHr
XamMoaTyumnmkka MyHTasam paBuga 3bJIOH
knnuo Gopunaan.

TabKkuanaw XXousku, ydyana cueHapun-
Ja xam ypta wmyagatnu  uctukbonga
MakpouKTUcoann 6apkapopsiMKHN TabMUWH-
naw Ba HKOpU Cypbatnu UKTUCOAUW yCULL
KypcaTkuynapura apuwniwl Kyn Xmxatgad

Kenrycum wuunnapga TapKMOum UCnoxor-

NapHUHr camapanu onub Gopunum,
TpaHcdopMaunsa Kapa€HNapuHUHE Xagan-
NawTMpUIMWIM - XxaMmga MWYKAM Ba TalKu
XyCYyCUN WHBECTULMUANAPHUHI VKTUCOAU-
€TMMU3ra KeHrpok »xanoé atmnuwmra 60ofnuk.

By, y3 HaBGaTuga, gaBnaT KOpPXOHa-
napuvHM  UCMOX  KUIuW,  UKTUCOAMETAA
pakobaT MyXUTUHU PUBOXMNAHTUPULL, BU3HEC
IOPUTULL  YYYH  Kynam  MHCTUTyUMOHan
LapouTnap apaTuLl xamga Annu
YHYMOOPSMKHW OLLIMpULLIra KapaTurraH Yyopa-
TagbupnapHVHIr camapazopnurin Ba amanui

axaMUATUHUHT OLUMPUNULLIN ovnaH
yambap4ac 6ofFnuk.
ByHaoa amanra owmpunaguraH

TapkMbuin ncnoxotnap Ba MakpOUKTUCOAWN
cnmécaTt coxacuga KypunaguraH dopanap-
HUHI UMH(NAUMAHUHT MaKcaanu Kypcart-
Knunapm OwunaH YWFYHIIUIMHU TabMWH-
naw Basudgacu Mapkasunin 6aHKHUHI AUKKaT
Mapkasuga 6ynagw.

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{J’I_BA 2022-2023 UIVIJUUIAP
OABPUTA MYJDKAJIJIAHTAH ACOCUM NYHAJIMIIJIAPU



V306ekxncron Peciy0amkacu Mapkasun 6aHKm

l. 2020-2023 WANNAPOAIN MAKPOI/IKT!(ICOLI,I/IVI PUBOXITAHULL
CUEHAPUUITAPU BA NYN-KPEOUT CUECATU

1.1. 2020 nmnaa KysaTunaéTraH MaKpoOMKTUCOAUN XKapaeHnap

KopoHaBupyc naHgemusacu Tabcumpuga
GownaHraH rnoban MKTMCOANA NHKUPOIHUHT
y3ura xocnumrn 6up BaKTHUHI y3uaa WUYKM Ba
TalKN MKTUCOAMW LUApPOUTNAPHUHI EMOHNA-
WYyBKW, LWYHUHIAeK, annu Tana® Ba annu
TaknMd LWOKMapuHUHr 6up namtpa to3ara
KenraHnurn 6unaxH nsoxnaHagu.

2020 vmn 1l yoparngaH 6ownab xaxoH
nKkTMcogméTnaa, Wy KymnagaH, acocum
caBgo xamMKoprapummsga MKTMUCOaMN
daoNANKHUHT KEeCKUH CeKMHMnaLnLu,
XOMaLLE HapXMapuvHWHI  Tywumnb  KeTuu
doHnga MKTMCOAMM Macanuwl TeHOEHLUSICH
Ky3aTtuna 6ownaHan.

Wunuuar | yoparmga WKTUCOANETU-
Mu3ga mxkobun ycuw cypbatnapu KysaTus-

raH 6ynca, MapT OMMHWUHT UKKUHYM SspMUaaH
6ownab KopoHaBupyC  MHGEKLNACUHUHT
TapkanuwyM Ba YyHra Kaplwu Kypawmuil
Bopacuaa Xopun 3TUNraH KaTtbuii KapaHTUH
YeKnoBnapu TabCcupuaga MWYKM UKTUCOAWNN
daonnNMKHNHT nacanuium, LUYHUHIAEK,
acocui caBao xamkopriapummsgarm UKTUCO-
ANA  nacamvw Ba TpaHCNOPT-NOrMcTmKa
coxacuparn ysunuwnap cababnu akcnopT
ToBapnapumusra 6ynraH Tawku TanabHWHr
KMCKapuLLKM Ky3aTUnaw.

Hactnabkn xucob-kntobnapra kypa,
2020 WMNHUHI aHBapb-CeHTABPL onnapuaa
AMNU  MYKA  MaxXCYNOTHUHI  xobun  yeuLu
cypbaTu caknaHub Kongu Ba yTraH WUIHWUHP
Moc gaspura HucbataH 0,4 ¢ponsHM TaLLKun
a1am (1-pacm).

ANM Ba MKTUCOAUET TapMOKNapu gUHaMuKacu

(Gunnuk ycuw, ymeaaH tunHuHe moc dagpuaa HucbamaH ¢pousoa)
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Man6a: [Jasnam cmamucmuka KYMumacu Mawriymomisiapu.
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Ywby kypcaTtkmy 2018 Ba 2019 wnmn-
NapHWHI siHBapb-CeHTA0pmnaa Moc pasuwga
5,7 pouns Ba 5,9 POM3HN TALLKKN STraH.

ByHaa 2020 MMNHUHT SHBapb-CEHTAOPb
onmaga, AWMHMHT wmxobuin ycuw cypbat-
NapVHWHE  caknaHnb Konuwura Kypunui
nwnapu XaxXmvHuHr 8,6 domsra ycrannurm
acocun xucca kywan. Ywby gaspaa caHoaT
MaxcynoTnapu uwnad uvkapuw xaxmuaa
2,7 dounsrava nacanuLu Ky3atunam
(2019 wunHuHr moc paepupaa 5,3 ¢owusra
yCraH).

MaHpemua Tabcupmga uCTebMON Ba
WMHBECTULMOH TanabHWHI nacanmiumn, acocaH,
MKTUCOLMETHUHI XM3MaT KypcaTull Ba ampum

ncTebmon ToBapnapu umwnab  uymkapu
coxanapwura, XxycycaH, Typu3Mm, caBdoO Ba
YMYMUM OBKaTMaHWL, TPaHCMNOpPT coxana-
pura candum Tabeup KypcaTau.

Y3 HaebaTuga, naHgoemus okubatna-
PUHM IOMLUATULL, KOPOHABUPYC TapKanuiuu-
HUHI ONAWHW ONULL, UKTUCOAUA DAONINKHU
TUKNaw, axonu Ba GusHec cybbekTnapuHu
kynnab-kyseaTtnaw 6Gopacuga dwuckan Ba

MOHeTap cuécatha KypwurnraH dopanap
NUKTUCOOMN Ba3UATHM OMLLATYBYM acoCum
omunnapgaH 6yngu. LUWyHuHroek, ywoy

AaBpAa nyrn-kpeauT cuécaTu Yopanapu 6aHk
TU3MMK Ba MaKpouKTUcoani 6apkapopnnkHu
TabMUHNaLWra kapaTunau.

2-pacm
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Man6a: Mapka3suli 6aHk mabiiymomiapu.

" UkTncoamin paonnuk mHgekcn — Mapkasuin 6aHk TOMOHUZOAH XMCOBOT oMM AKYHM Byinya 4 Ta KypcaTtkud (6aHKnapapo
mynos mu3umu OpKanu amarnea owupusieaH Xamu mpaH3akyusinap coHu, Pecnybnuka moeap-xomaweé 6upxacuda
ymkasuneaH caedonap ymymul Xxaxmu, caedo ea Mynnuk xusmammiapdaH HakO ryn mywymMmnapu Xxamda myrnos
mepmuHannapu opkanu 6aHknapea mywymiap) TErVWNU BasHnapu Oyrvya ymymnawTvpunraH xonga, YyTraH owira
HucbaTaH y3rapuvwnapu acocuga xucobnab uvkmnagn. Mapkasuii 6aHk ywby kypcaTkmunapgaH acocuii MakpouKTUCoaWN
KypcaTKuinap abJfOH KUNMHIYHra Kagap, UKTUCOAMN haonnukHy ndoaanoByum uHankaTop cudatnga onganaHagu.
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Kopui  nunHuHr 9 ommpa pasnat
Grogpketn gapomagnapu 94,5 TpnH. CYMHM
Tawkun  9TraH  OGynca,  xapaxaTnapu
102,2 TpfH. cyMHW Tawkun kungn. Monus
BasMprAUIMHUHE Jactnabkm xucob-kutobna-
pura kypa, 2020 nmn skyHu 6ynnya ymymumn
¢uckan pedumumt ANMra  HucbartaH
7,0-7,3 OU3HM TaWKUA ISTUWKM NPOrHo3
KMIIMHMOKAA.

2020 vMnNHUHr Man Ba UIOHb onnapuga
6ynraHn kabu, aBryCT OWWMHUHI MWKKUHYM
APMNOAH KapaHTUH YEKITOBMAPUHWUHT IOMLLA-
TANUWN Ba KypunraH yopanap HaTwxkacuga
nKkTMcoann aonNIMKHUHI B6ocknuma-6ockuy
TUKNaHWG BopuLum KysaTunam (2-pacm).

Amanra owwupunaétraH 4opa-tagbup-
nap xamga WKTUCOAMET Tapmoknapuaa

KyTunaétraH ycuw TeHaeHuusinapy Ba
2019 wunHuHr IV 4voparmga onguHrn
yopaknapra HucbataH WKTUCOOUN yCuL
CypbaTnapvHUHI  NacTpoK  BynraHnUrMHu
xucobra onraH xonga, 2020 wun  AKyHW
6ynumya pean AWM ycuw  cypbaTUHWHT

1-1,5 cbons atpocomaa Gynuwim KyTunmokaa.

2020 wunHUHr 9 onmpa WHNAUMA
AapaXaCMHU OLUIMPYBYM acoCui omunnap-
AaH ©OvpuM — O03MK-OBKAT MaxcynoTnapu
HapXnapuHUHIr anpenbs oungaH 6Gownab
cesvnapnu gapaxaga owraHnuru 6ynaw.
WyHnHroek, ywby pgaBpAa HOO3MK-OBKAT
Maxcynotnapy Ba Xu3maTnap Hapxnapwu
ANHamukacuga nacanuiu Ky3aTungm
(3-pacm).

UHdnauma Ba yHUHr acoci KOMNOHEHTapu
(Gunnuk ycuw, ¢pousoa)

2019

0 O3MK-OBKaT MaxcynoTnapu

4 5.9
2 8 8 28 3 5 8 &8 &5 &5 glegs g e s s 8 &
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B Hoosuk-oBKaT maxcynotnapu 0OXusmatnap ©WHU

2020

Man6a: [Jasnam cmamucmuka Kymumacu Mawriymomiiapu.

2020 mun oxupura kagap WHMNAUUA
AapaXKaCMHMU KECKWUH OLUMPYBYM OMUNnap-
HWUHI  KyTunMmaétradnury, 2019  nunrm
TapTubra convHaguraH Hapxnap OwwMpunu-
WK TabCcupnapuHuHr Tyrab OGopuwwn Ba

fbowka Mykn wapouTnapHn mHobartra onmb,
nmnnuk - mHNaumna  gapaxacu  Mapkasuin
GaHKHWHr nporHo3 kopugopu — 11,0-12,5
cdouns goupacuaa Gynuum Kytunmokaa.
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Mun GowwvgaH TawKu UMKTMCOAMWMA
lWwapouTnapaa xam cesunapnu ysrapuwinap
Ky3atungu. XycycaH, acoCuin caBOO-XaMKop
Aasnatnapummsgarn UKTUcoanin  daonnmk-
HWUHI nacanuwun HaTwKacuga mamnakaTu-
MU3HMHI  alupuM  SKCMOPT  ToBaprapura
Tallky Tanab KeckuH kamanau.

Hatwxkaga, 2020 WWNHWHT SHBapb-
CEeHTA0pb onnapuga 3KCNOpPT XaXmu yTraH
WANHUHI MOC AaBpura HucbataH 6 dowusra,
MMMNopT xaxmn aca 16,5 domsra kamangu.
[actnabkn xucob-kmtobnapra kypa, 2020
WUITHMHE 9 oM YYyH TYnoB OGanaHCUMHWUHIK
Xopun onepauusinap xucobu gedmunTn
yTraH aunHmHr 9 onmra  HucbaTaH
63 d¢ounsra kamanmb, 663 wmnH. AKLU
AonnapuHu Tawkun kungn. Mapkasuin 6aHk
nporHosnapura  Kypa, Wun  9KyHurada
9KCMOPT Ba UMMNOPT XaXKMIAPUHWUHI y3rapuiu
cypbaTnapy MaHdun gapaxaga caknaHub
KONMULLK, 3KCMOPTHUHS yTraH ninra HucbartaH
10-14 domsra, WUMMNOPT XaKMUHUHI 3ca
8-12 pomusra kamammwm nNPOrHO3 KUIWH-
MokAa.

LLyHWHraek, MmamnakaTummara TpaHcye-
rapasum nyn yTKasamarnapu XaKMU
2020  AuNHWHr  MapT-mau  ounapuga
2019 wunHMHr Moc paBpura HucbartaH
cesunapnu papaxaga nacavraH 6ynca,
MIOHb onmMaaH 6Gownab ycuw TpeHOuHU
HaMOEH 3TWMO, yTraH WWUMHWUHI MOC gaBpura
AKMH  XaXmnapga waknnadgu.  XXopun
ANNHUHT 9 onmn sKkyHU Oynmnya xamu nyn
yTkasamanapn xaxumun 4,3 wmnpa. AKL
OONNapuHU Tawkun 3Tub, yTraH WUITHUHT
Moc aaspura HucbataH 4 chomsra nacangu.
Ywby TeHoeHuusinap caknaHub KonraH
xonatga, nyn ytkasmanapm xaxmmn 2020 mnnn
AKyHW 6ynuya  yTtraH wnunra  HucbataH
6-7 doomsra KyckapuLm KyTUnmMokaa.

YKaxoHgarm vKTMCogunM HOaHWUKIMKNap
Ba Monusa Gosopnapugarm KeckmH Tebpa-
HAWNAp xucobura ONTUH Hapxu Wnn
Gowwuparn yptada (1 Tpos YHUUSICKM Y4yH)
1511 AKW pgonnapugaH 1 okTa6pb
xonatura 1883 AKLW ponnapuraya etumo,
25 comnsra ycan. ONTnH HapPXUHUHT ByHOan
KyTapunuwmn  GogpkeT  gapomagnapu  Ba
nwnab  YMKapyBYMNAPHUHT  UHBECTULMOH
daonnmruHn  Kynnab-KkyBBaTnoOBYM  OMWN
6ynmokaa. XycycaH, TOf-KOH caHoaTu
KopxoHanapuHuHr 2020 wnun AHBapb-
CeHTA6pb ovnapwuparu ypTaya nyn
Tywymnapu (kmmmatbaxo metannap YydyH
Mapkasaun 6GaHK TOMOHMAAH TYnaHraH)
xaxmm 2019  WvnNHUMHr  MOC  gaspura
HucbataH kapuno 50 cowmsra, OGrogxeTtra
Tynosnapu wmwukgopun 53 c¢omsra Ba y3
nxtnépugarn papomagnapu 43 c¢omsra
ycaw.

[dyHépa kopoHaBupyc OwunaH O6ofnuK
Ba3uAT Mypakkabnurinya KonaétraH wapouT-
Aa XOpUW NUN 9KyHUra Kagap OnTUH Hapxu
1 Tpos yHumsacu ydyH 1 900-2 000 ponnap
aTpomaa LWakNIaHUWM NPOrHO3  KUIWH-
Mokaa.

Xankapo BanTa XamfapMacUHUHI
SHrMNaHraH nporHosnapuvra kypa, 2020 nun
AKyHM Oynmya AOyHEHMHr pgespnu  Gapua
Aasnartnapumga UKTUCOAUW YyCUL MOTeHuman
AapaxacugaH nact 6ynagw.

YKymnagaH, Y36EKUCTOHHUHT  acocuit
caBgo xamkopnapu — Poccusi, Ko30fuCTOH
Ba Typkus pasnatnapuga 2020 wuinga
MKTUCOAMM nacanuw Ba Xutomga nacTt
Aapaxapjaru ycuil rnporHo3 kunuHmokaa. by,
y3 HaBbatnga, MamnakatMmua yyyH Tallku
LWAPOUTIIAaPHUHE  UUIT  OXupurada >Xopum
Aapaxaga CaknaHub KONMULWNM 3XTUMOJIMHM
owmpagn.
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Y36ekucroH Pecrry6mkac Mapka3ui 6aHKM

1-xadsarn

Acocuit caBoo-XxamMmKop AaBrnaTtnapHUHr

MaKpOUKTUCOAUN KypCaTKU4apy NPOrHo3u
(Gunnuk ycuw, ¢ghousoa)

2019 n. 2020 wn. 2021 wn.
’KaxoH nktucoanéTtu
ANMHUHr pean ycuwn 2,8 -4,4 5,2
PuBoxnaHaéTraH gasnartnap 3,7 -3,3 6,0
PuBoxnaHraH gasnartnap 1,7 -5,8 3,9
Poccusa
ANMHUHr pean ycuwn 1,3 -4.1 2,8
WHdbnauua gapaxacu 45 3,2 3,2
YKopwui onepauusanap xmcobum 3,8 1,2 1,8
Xutomn
ANMHUHr pean ycuwn 6,1 1,9 8,2
NHdnsumna gapaxacu 2,9 2,9 2,7
>Kopwuin onepaumsinap xmcobu 1,0 1,3 0,7
Ko3ofucToH
ANMHUHr pean ycuwn 4,5 -2,7 3,0
WHpnauuna gapaxacu 52 6,9 6,2
XKopwuit onepauusanap xmcobum -3,6 -3,3 -2,8
Typkusa
ANMHMHI pean ycuiim 0,9 -5,0 50
WHpnauuna napaxacu 15,2 11,9 11,9
YKopwuii onepauusanap xmcobum 1,2 -3,7 -0,9

MaHr6a: >KaxoH ukmucoduli ucmukbonnapu, XBXX, 2020 Giun okmsi6psb.
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1-xaeona

Acocuu caBao-xaMKop gaBnartnapgaru MKTucoamm BasmaT
Ba KyTUnaéTraH nporHosnap

KopoHaBupyCc naHOeMUACKM TapKanUWMHUHE onguHuM onuw Makcagmaa 2020 nun
Il yoparmpaH Oownab Mamnakatnap TOMOHWOAH KUPUTUITAH KapaHTMH YeKknoBnapu
XaxoHgarn ukTucoamm GaonfMKHUHT KECKUH Kuckapuwura onub kengum. XycycaH, ywby
rno6an MHKNPo3 Y36eKNCTOHHMHI acocuii caBao xamkoprapu 6ynraH Poccus, Ko3ofucToH,
Xuton Ba Typknsa kabu gasnatnap UKTUcCoanéTura xam ceaunapnm Tabeup KypcaTaw.

Xapuagnap 6ynuda meHexepnap mHgekcn (PMI) kypcatkmun Xutonga 2020 AMAHWUHE
deBpanb ownnaa cesunapnu papaxaga nacawraH 6ynca, KewvHrn ownapgaH ywoy
KypcaTkmy TukrnaHa 6ownaraH. Poccus, Ko3ofucTtoH Ba Typkusiga ywby MHAEKC KypcaTKnym
2020 wunHUHr mapT oummpaH 6Gownab keckMH Tywmb keTan Ba anpenb ovmpa Gapya
AaBnartnapa Kopuin aTUNraH KaTbU KapaHTUH Yopanapy HaTwkacmaa Y3WHWHE SHr nact
KypcaTknum — 30-40 gapaxarada nacavgn. Mam onngaH 6ownad kapaHTUH YopanapuHUHL
acTa-CekUH eHrMnnawTupunuwn Ba 6usHec CyObekTnapuHUHI naHgemmdara mocnawmb, y3
daonuATNapuHN TUKNaLwnapu Hatwkacmga ywby nHaekcoa mwxkobun TeHaeHUns KysaTungum
(1-pacm).

Uktucoamn ¢paonnuKHUHI cycannwm Ba annu TanabHUHT KUCKapuLKM HaTwkacuaa
2020 nunHUHI AHBapb-CeHTAOPL onnapuga Poccusaga annu nukm maxcynot (AVM) xaxmm
3,5 ousra, KosoructoHga 2,8 counsra, Typkuaga 2020 nun | apum nmnnurnga 2,7 cdoounsra
nacanraH 6ynca, Xutonga 2020 MUNHUHI sSHBapb-CeHTSI0pb ovnapuaa 0,7 ounsnuk ycuil
kang aTunam (2-pacm).

1-pacm 2-pacm
Acocui caBgo xamkopnapga Xapuanap 6ynuya Acocui caBao xamkoprapga MKTucoaum
MeHexepnap uHaekcu (PMI) ysrapuium yCuLL KypcaTKuinapm
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MaHaemunsa wapouTuaa XaxoH MKTUCOOMETMAA Ky3aTunaétraH KOpUM HOaHMKIMKNap
puckcua aktmenapra 6ynraH TanabHuMHr owwuwmn xucobura kapunb 6Gapva xankapo
Bantotanap (AKW pgonnapugaH Tawkapw) kagpcumsnaHgv. AMHM nantga, rnoban UHKMpo3
donnga AKLW ponnapu vHgekcn 2020 wmnHuMHr 9 onm gaBomuaa HucbaTtaH Gapkapop
Aapaxaga waknnaHgu (3-pacm).

by »xapaéHnap, y3 HaBbaTtmga, acocunm caBOO-XxaMKOp [Aasnatnap  MWnnuu
BanloTanapuHUHI y3rapuwmra xam cabab éynan. 2020 nun Il Yopak sikyHura kypa, Poccus
pybnu 21,5 cdowusra, K030k TeHrecn 14 cpomsra, Typk nupacu 29 cousra KagpcusnaHaw.
XuTton toaHuHUHT anmalys kypcu 2020 nnnHuHr 1l Yoparn skyHmaa nun 6owwvra HucbaTaH
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1,9 ¢owusra kagpcuanaHrad Oynca, |l yopak gasomupa 2,1 ¢owusra Gapkapoprawgm
(4-pacm).

Y3 HaBbatuaa, cymHuHr AKLL gonnapura HucbataH anmallys Kypcu anpernb onvaarm
5,8 homsnuk KagpcmanaHuMwaaH CYHr KeMnHrn omnapgaa HucbataH Gapkapop AvHaAMUKaHW
HaMOEH knnau (2020 dun sHeapb-okmsibpb olinapuda desanb8ayusi Oapaxacu 9,2 ¢pous).

4-pacm
AKLLU nonnapu nHgekcum Acocum caBgo xamkoprnapga MAIIMnA BankoTa

Ba CYMHWHTI anmawyB anmauwyB KypcnapuHuHr AKLU nonnapwura
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KopoHanHKMpo3 Tabcupraa acocun caBao Xamkoprap BanioTanapuHUHT MapT-anperb
ownapuvaarv cesunapnu gapaxaga kagpcuanaHuwn HaTuxkacuaa CyMHUHI pean camapanu
anvalwlyB Kypcu ycuw Tpenaura ara Oynaum Ba KEWMHIM onnapgaH acTta-CekuMH nacamuo,
Y3UHWHT dpyHAAMEHTan KypcaTkninapu govpacura skuHnawam (5-pacm).

5-pacm 6-pacm
HomuHan Ba pean camapanu TpaHcyerapaBui nyn yTkaamanapu Xaxxmm

anmalluyB Kypcrapyv UHAeKcu (mnH. AKLLI donnapu)
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LyHWHrOek, KOpOHaMHKMPO3 [OaBnatnapapo nyn  yTkasmanapu xaxmuira xam
ce3unapnun papaxaga Ttabcup 3TauM. XycycaH, 2020 wnunHudr Il yoparupa PoccusigaH
Mapkasun Ocué, UWapkun EBpona Ba KaBkasz pgaBnatnapura robopunaguraH nyn
yTkaamanapw yTraH NUIHUHI MOC AaBpura HucbataH 29 counsra nacanam (2008-2009 dunau
JKaxoH Monusieul UHKUPo3u natimuda ywby Kypcamkuy 35 gpouseaya myuweaH).

V3beknctoHra kupub kenaétraH nyn Ytkasmanapu 2020 WMAHWHT MapT-anpernb
onnapuga cesvnapnu gapaxaga kamaviraH 6ynca, mav onmaaH 6ownab nyn ytkaamanapu
xaXmum opTa 6ownagnm Ba aBryct-ceHTabpb owvnapuga 2019 wunrm  kypcatkuunapra
akMHNnawan (6-pacm). XXopuint WWNHWHE 9 oMM gaBoMuaa Nyn yTKkasmanapy Xaxmu
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V306ekxmncron Pecny0mmkacu Mapkasui 6aHKM

4,3 mnpa. AKLL gonnapuHu Tawwkun aTnb, yTraH MMITHMHE MOC Aaspura HucbataH 4 dounara
nacangu.

Myn yTkasmanapu XaXMUHUHI KECKWMH nacannb keTmaraHnurin naHgemMuanaH onguHri
AaBpAaa nyn yTkasmanapuHWHr ce3nnapnm KACMUHUMHT GaHK TuauMmuaaH 6olika wnynnap
OvnaH (Hakg Wwaknga) kenrannury Ba ywby yTkaamanapHu (KapaHTuH Yeknosnapun cababnm
yerapanap énunuMwuM  Ba daBnatnap  ypracugarn  nuynoeum  Tawumw  Bynuya
XapakaTnaHULWIapHUHT  YeKnaHuWM Hatwkacuga) sHaunukga 6aHk nyn  yTkasmanapu
opkanu knpmb kenuwmn 6unaH nsoxnaHagu.

2020 ANNHKHT CeHTAGPL oMmMaa MexHaT MurpaHTnapu ypracuga ytkasmnrad Mapkasum
OaHK cypoBnapura Kypa, pecnoHgeHTnapHuHr 85 coomsn 2019 nunHuHr | apum nunnurnga ys
nyn MabnafnapuHn 6GaHK  TM3MMKM  nNyn  yTKasmanapugaH downganadHraH xonga
MamnakaTtMummara rbopuLLIMHK, PECNOHAEHTNAPHUHT KonraH 15 donsm aca Hakg waknga éku
bowka nynnap GunaH GopUWNHN Mabiym kunraH 6ynca, 2020 nun | apum Wunnurnga
BOaHK TM3MMK opKanu Nyn yTkaamanap ynywm 94 dounsraya KynamnraH.

7-pacm 8-pacm
Acocumn caBao xamkoprnapaa uHdpnaums MHdnsauuva gapaxacu Ba nporHosnapu
[apaxacu (¢pousda) (cpousda)
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Acocuii caBoo xaMkoprapgaa MHépnauMa gapaxacu nun 6owwmagarm KypcaTtkudnapra
HucbaTtaH 6apkapop Aapaxaga waknnadmd, 2020 NMNHKHE 9 onMKn sKyHnapu 6ynmMya NNk
nHdpnaums Typkuaga 11,8 cdousHn, KosoructoHga 6,7 cdonsHn, Poccnaga 3,6 ounsHu Ba
Xutonga 2,3 ponsHm Tawkmn atam (7-pacm).

Tabkmanaw xouskn, KosofuctoH Ba Typkusga nHdnauua gapaxacu 2020 nun yyyH
MyrpKannaHraH makcagnu KypcaTkudnap KopuaopuaaH HKopu Aapaxaja LwaknnaHMokaa
(yw6y kopuaop KosofnctoHga — 4-6 chous, Typkuaga — 8,5 cooms).

XBXX nporHosnapura kypa, WH@nauusa pgapaxacu 2020 wunga KosofuctoHaa
HucbaTaH OKOPUPOK OYyNuUWKM Ba KEWWHTXM WunnapdaH acTta-CekMH nacammb 6opuun,
Typkusiga aca Kopu MHASUMA OapaXkacu KEWVHrM nunnapga xam caknaHmb Konuwwim
KyTunmokaa (8-pacm).

Xankapo akcrnepTnapHUHr ouKpura Kypa, »XaxoH UKTUCOOUETUHUHI XXOPUA MHKMPO3a4aH
CYHr TUKNMaHuW >xapaéHu asBanrM rnoban WHKMpo3napAaH KeWuMHrM TUuknaHuwnapra
HucbaTaH CekMHpPOK Bynuwim kyTunmMmokaa (9-pacm).

Xankapo BantoTa xamrapmacuHuHr 2020 nun oktabpaarnm nporHosnapura Kypa,
2020 wunga puvBOXNaAHraH Adaenatnapja  MKTMCOOMM  nacavmvll puBOXITaHaéTraH
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Aasnatnapra HucbartaH Kyynumpok Ba -5,8 ¢oms atpodmoga Gynuwmn kytunmokga. byHaa
2021 nun gaBoMmuaa MKTUCOAWA (PAONNMKHUMHI TUKNAHULIM Ba XaxOH WKTUCOOUETUHWUHI
5,2 cbomsraya ycumn nporHo3 kunmHmokaa (10-pacm).

9-pacm 10-pacm

Fno6an MHKupo3napaaH CYHr XXaxXxoH
MKTUCOANETUHMUHI TUKNaHULLN

FMo6an MHKNMpo3napAaH CYHr XXaxXoH
MKTUCOANETUHUHT TUKNAHULLN

WHndexc, -1 = 100

120

110

100

1975, 1982, 1991
2009

- 2020

6.0

4.0

2.0

0.0

-2.0

20 -6.0

-8.0

2017 2018 2019 2020% 2021
= KaxXOH UKTUCOAMETH —— PUBOXNAHTaH [aBnaTnap — PHBOXNAHAETraH fgaBnarnap

80

4 3 2 -1 0 1 2 3 4

GPM koHcanTuUHr KOMMaHUSACKU, CUECUN-UKTUCOOMWA Tabcupnap 6ynmaraH wapouTtaa
acocumn caBgo xamMmKopsriapumua Munnnin Bantiotanapu KypcuHnir 2020 nin akyHura kagap sa
2020 nnHuHr 6owmaa TebpaHnLnapy aXTMMonu ypta aapaxaga 6axonaHmokaa. XycycaH,
2020-2021 wnunnapga Poccusa pybnuamHr AKLWL gonnapura HucbaTaH anmallyB Kypcwm
77-78 py6nHu, toaHHUHT AKLL gonnapura HucbataH anmMallyB Kypcu aca 6-7 10aHHU Talkun
3TUWKM NpPOrHo3 KunuHmokda. by aca, caBoo xamkopnapgarm WHMASUMS AUMHaMUKacwu
nHobaTra onuHraHga, CyYMHWHr pean camapanu anMallyB KypCWu LuaknnaHvwmnga KecKuH
y3rapuvwnap 6ynmacnuruHn éungupagu.
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2-xaeosia

BaHk TM3aMMuaa naHAeMUSAHUHT UKTUCOAMNETTa canbun TabCUPUHU KaManTUpULL
Ba MKTUcoAuN haonnumkHu Kynnab-KyBBaTrnaw 6ynmya amanra olwumpursiraH uwnap

Manoemua gaBpuaa WMKTUCOAMETHW Kynnab-kyBBaTnawpa dwuckan cuécat (cuckan
pafFbaTnaHTMpuwl) acocum ypuH TyTau. AHM nantga, Mapkasuin GaHk ToMoHMAaH 6aHK
TM3UMuga amarnra owvpunraH Kynugaru Yopa-tagbupnap xam Makpouktucoaumn 6apkapop-
MIVKHW TabMUHNALLra Xu3maT KUnau:

1. Axonu Ba TaAGUPKOPINUK CYObLeKTnapu y4yH KpeauT TynoBnapyu MyaaaTUHUHT
y3autTupm6 Oepunuwun. KapaHTMH 4Yopanapu >XOpuh 3TuiraH pgactnabku KyHnapgad
Mapkaaun 6aHk TOMOHMAAH TuxKopaT GaHknapura axonu Ba TagdupKOPNUK CybbEKTIapUHUHS
Kpeaut TynoBnapu MyagatmHu ysantnpmb Gepul Ba Wy OpKanuM KapaHTWUH daBpuaa
Aapomagnapv KuckapraH Ba nyn Tywymnapu KkamamnraH axonu Ba ©usHec cyObekTnapunHm
Kynnab-kyBBatnaw 6yrnnya tTascusanap depungm.

Hatmwxkaga nKktMcogmet cyObekTnapuHUHT xamn 26,5 TpnH. cymnuk (LyHaaH 5,2 TprH.
CYMIIUK XXMCMOHUI wWaxcnap Ba 21,3 TprH. CYMSIMK HOpUOVK Llaxcrap) Kpeaut Tyrnosnapu
mypgoatm 2020 wmn 1 oktsabpra kagap y3antupub 6epungn. LyHuHroek, TwxopaTt
GaHknapura Maskyp KpeguTnapHu TacHudpnawpga kpegut cudatvHu y3rapTupMacivk Ba
3axupa wakniaHTUpMacnmk MMKOHUSTK Bepunan.

2. Kpeaut TynoBnapu MmyaAaTUHUHE y3antupub Oepunuwm 6GaHK  TU3NMK
NUKBMANUIrura cesuvnapnm Tabeup 3TULWNHN xnucobra onmb 6aHK TU3UMU NIMKBUANUIMHU Ba
TYNOB TU3UMM BapKapopUrMHU TabMUHNaW Gopacraa xam Ternwnmu Yyopanap Kypungu.

XycycaH, 2020 wnun 24 deBpangaH 6GaHK TU3UMWU NUKBUONUIMHWM TapTubra conuiu
MakcaguMaa KOpuUM STWUAraH Kucka MyagaTtnu  nyn-KpeautT Ccuécatu  UHCTPYMEHTNapu
naHgeMmnsa wapoutmaa Y3uHUHT mKobun camapacuHn bepau xampa 6Ganknapra PENO Ba
BarnTaBuiA CBOM onepauusinapu opkanu AOUMUIA paBulLAa NUKBUANUK Takaum 3Tunmo,
WMHKMPO3 LUaponTnaa xam TynoBsnap y3nykCUsnurn TabMUHNaHULLIMIa SpULLIMNAAN.

WyHuHroek, maskyp AgaBpga MaxOypun 3axuvpanapHu ypTadanaw KoddduuneHTu
2 mapotaba — anpenb omvaa 25 cdowmsgaH 35 ¢pomsradya Ba MOHb ommaa 35 housgaH
75 pomsradya owwmpungnm Ba HaTwkKaga TwxopatT OaHknapura xamu 2,8 TpAH. CYyMIMK
NUKBMANWK KanTapmb 6epungu.

ByHoaH Tawkapu, Mapkasun 6aHk BbowkapyBuHuHr 2020 nmn 11 uioHgarn kapopu
BGunaH 6aHknapra NMKBMASIMK OEPULLIHMHE 2 Ta AHIMM UHCTPYMEHTU XXOPUN 3TUNAN:

a) Maxcyc MHCTPYMeHTNnap MexaHusmMmum — Tuxopat b6aHknapura 3-6 onnuk mypaartra
nnoTeka KpeguTnapu rapoBuM OCTUAA KpeauT axpaTtuwl MexaHusmum 6ynmnb, MHKMpOo3
wapontnga 6GaHK TU3MMUHM Y30KPOK MyagaTnv nUKBMANUK OunaH kynnab-kyeBBaTnawl
mMakcaguaa 2020 nun sikyHura kagap BakTUHYANMK XXOPUA 3TUNAMN.

0) KanTa TUKINaHYBYM KpeauT NMHMANapu — Tuxopat BaHknapy MU BanTagarm
IOKOPU TNUKBUANW  aKTUBMIAPUHWHT XaMy  MUNNMA - BanioTagarn aktuenapgarv  ynywm
3 dousgaH kam 6ynraH, WyHWHrAeK, GaHKNapHUHI TYNoB KOOBUNMATK MyKonraH xonnapaa
12 o mygpatra KpeauT JIMHUSICK O4ULL opkanu TuxkopaT baHknapura Mapkasumn 6aHkgaH nyn
MabnafnapuHm xanb KMnuw MMKOHUATU SpaTUngu.
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AllHM nanTtga, GaHK TU3UMKU NUMKBUONUIMHUHT Gapkapop Aapaaga LiaknnaHvwy Ba
Oolwka nyn-kpeauT cuécaTM MHCTPYMEHTNAPVMHUHT camapanv KynnaHunuwm cababnu
OyryHru KyHra kagap mMaskyp MHCTpyMeHTnapra tanab 6ynvaaw.

3. UkTncopmétaa MHpNALMAHU NacanTUpuvLl Ba MKTUCOAUK (haonnmMKHMU Kynnaot-
KyBBaTnaw mMakcagnapu ypracugarn MyBO3aHaTHW TabMWHMAW BasudanapuaaH kenvbd
4nknb, Mapkasun 6aHK NaHAEMUAHUHI MaKPOMKTUCOAMI xonaTra, Wy Xymnagad, annu tanab
Ba Taknudra TabcupmaaH xamaa MHIAUNSHUHT XKOPUA Ba NPOrHO3 AMHaMukacuaaH kenvb
4YMKNG acocuin cTtaBkaHn nacanTmpmb 6opan.

XycycaH, Mapkasun 6aHk BbowkapyBuHuHr 2020 nun 14 anpengarn kapopu 6GunaH
acocuh ctaBka 1 owus OGaHara nacantupunnb, wnuunnuk 15 dous agapaxacuaa,
10 ceHTabpgarn kapopu 6unaH siHa 1 doud Gangra nacantpununb, nmnnuk 14 cous
Aapaxacuga 6enrmnangu.

4. MacochaBu GaHK Xu3MmaTnapyvHM SiHaJa PUBOXMNAHTUPULL Ba KEHramTUpULL.
MapT OMMHWUHT MKKUHYM apMnaaH 6ownabd KaTbui KapaHTUH YOpanapUHUHT XXOPUN STUMNLLIN,
TpaHCMOPT BOCUTanNapu, LWy >XymragaH, >XamoaT TPaHCMOPTU KaTHOBUHWHI YeKNaHWLLIN
axonMHUHI BaHknapra 6opuwn Ba ynap xmsamatvgad dovganaHvimga KUNMHYUITUKIApHA
to3ara KentTupau.

AnHaH Wy cababnu kKapaHTUHHWHI gactnabku KyHnapuaaH 6ownad Gapya Twxkopar
6aHknapn macogasun 6aHK XxMamaTnapuvHmM gHaga pUBOXIAHTMPULL, MOOMNb UNoBanapuHu
TaKOMUITNALITUPULL, OHNMArH AEeno3uT, KpeauT Ba TYSOB Xu3mMaTtnapuHu aonnawtmpuml Ba
B6aHk BuHocura kenmacgaH 6apya Typgarm 6aHk xmsamaTnapuHu Mmxkosnapra etkasnd 6epul
UMKOHUSTIAPUHN KEHranTupumLira abTnbop kapatam. Hatuwkaga kucka Mmygaat namaa oHnamH
6GaHKk xn3maTnapugaH gorganaHyBumnap CoHM ceannapnu gapaxana owan.
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3-xaeosa

Acocui 03uK-0BKaT MaxcynoTIapUHUHT XXaxoH 6o3opuaaru
Hapxnapu QUHaMuKacu Ba NporHosnapm

YKaxoH 6aHkM, BMTHUHr O3uk-0BKaT Ba KULIMOK Xyxanuru Tawkunotn (PAO), AKLL
KULLMOK XYXXanurn aenapTaMeHTy Ba BOLLKa XOPWXMIA eTakuum UITMUA-TaaKMKOT Mapkasnapu
TOMOHUMAAH XaxoH 6o3opuaarn acocu 03nK-OBKaT MaxCyroTnapy Hapxsfiapu OuHamuKacw,
nwnab uukapuw xaxmnapu Ba 3axupanapuv OOMMWA  paBuwaa ypraHnb Gopunagw.
2020 WWNHWHT AHBapb-OKTAOPbL onnapuMga acocui UCTEbMON ToBapnapwu Hapxnapu
y3rapyB4aH TeHgeHuusira ara 6yngu. by, acocaH, ayHé Oynuda rywT, wakap, ér, Oyrgon Ba
rypyd MaxcyrnoTnapvHu uwnabd vvkapull xaxXmuv Ba yMYMUW TanabHWHT y3rapyBYaHUMm
xucobura Laknnasgu.

MNywT maxcynotnapu

®AO Ba XKaxoH 6aHkn mabnymoTnapura kypa, 2020 WMAHWHI CEHTABPL onmaa rywT
MaxCynoTNapUHUHI Hapxnapu yMyMui UHOEKCU aBryct ouwmra Hucbatan 0,9 cowusra, nun
bowwuvra HucbataH aca 14,2 cousra nacavraH. byHaa 1 Kr MOM rYWTUHUHE >KaxXoOH
6o3opugaru yptaya Hapxu 4,6 gonnapHu, xycycaH, benapycaa — 3,4 gponnap, Poccuaga —
3,7 ponnap Ba KosofuctoHga — 4,5 fonnapHU Talkun Kungu.

2020 MMNHUHr BownaaH KapaHTUH YopanapuHUHE KydantTupunuwm éunad xmsamatnap,
XyCyCaH, YMyMUIA OBKaTMaHUW coxacuga MKTUCoauMh (paonnuKHMHI nacammwmn xmcobura
akcapuaT gasnatnapga rywT umnopTtura TanabHuHr Kamanuwm ywby maxcynotnap
HapXxnapuHu nacanTupye4n omun 6ynau.

AKLL Kuwrnok xyxanuru genaptameHTu taxnunnapuvra kypa, 2021 nunga ApreHtuHa
Ba ABCTpanusga rywT MaxcynoTnapuHu uwnab uukapuw xaxmnapu nacasgn. bupok
Kanaga, AKL, Bpasnnua Ba XuHOUCTOH aaBnatnapuga rywT mwniad ymkapull ceaunapnu
Japaxaga owuwmn KyTunmokga. YMmyman onranHga, 2021 vuinga xaxoHga rywt uvwnab
YMKapULL XaxkMmu 2 oomsra, KCnopTn aca 3 omsra ycuLum NporHo3 KUIMMHMOoKAaA.

ryLIJT, €F Ba WakKap MmaxcynoTnapu HapxnapuHMHr guHaMnuKacu

(Gun bowuza HUcbamaH y3zapuuwu, ghousda)
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MaHn6a: >KaxoH 6aHku 8a BMTHuHe O3uk-o8Kkam ea KuwmnoK Xxyxanueu mawkunomu (®AO)
mawbsymomnapu, 2020 tun okmsibpb.
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LLlakap maxcynoTtnapm

®AO Oynmnya wakap Hapxu wmHaekcn 2020 mn ceHTsbpb onvaa aeryct owura
HucbataH 2,6 cdowusra, nmn GowwunagaH 4,9 cdomsra nacanmb, xaxoH 6o3opuaa LLIAKAPHMHT
ypTtaya Hapxu 1 kr yqyyH 0,39 AKLL gonnapvHu Tawkmn atauM. HapxHuHr 6yHaan nacanmim
LIaKap 3KCNopT KUIyBYM acocui gasnatnap — XMHAUCTOH Ba bpasvnuaaa vwnab yvkapuil
XaXKMMapUHUHT yCuwim unaH nsoxnaHagu.

Xankapo wakap TawkunoTuHuHr (International Sugar Organization) nporHoanapura
kKypa, 2021 nunga wakap wuwnab uukapmw xaxmm 2020 nunra HucbaTtan 4,5 dowusra
Kynammwim Ba Kenrycuaa >xaxoH 6osopnapuga wakap Hapxura HucbataH 6ocum tosara
Kenmacnuru Kytunmokaa.

Er maxcynotnapwm

Er maxcynotnapu 6ynnuya ®AO uHaekcn 2020 WWMHUHE sHBapb-anpenb onnapuaa
20 cdomsra nacamraH 6ynca, man-ceHTAOpb ovnapuga sHa 29 dowusra ycan. byHpoa ér
MaxcysioTnapu HapXMHWHI YCULUM acoCUiA EF XOMaLUECMHM uwnad 4yMkapyByM Ba IKCMOPT
KMnyBuYM AaBnatnapga KypfoKUMnuMK OynraHnmrn Hatukacumaa KyHrabokap vwnab umnkapuiu
XaXKMMAapUMHUHI KamanraHnurn 6unan 60FnNuK,.

AKLW Knwnok xyxanurn genaptameHtTy TomoHugaH 2021 nunga nunnuk KyHrabokap
Maxcynotnapu uwnab udmkapuwl nporHo3n 2,5 MnH. ToHHara nacantupungu (51,5 mnH.
TOHHA). ApreHTnHa Ba Kopa peHrns Oynn pasnatnapuga xam KyHrabokap XOCWUIUHWHT
nacanvwmn kytunantu. byHpaa 2021 wunpga kyHrabokap wwnad uyukapul xaxmnapwm
YkpanHaga 700 muHr ToHHara, Poccusga 500 muHr ToHHara, PymuHua Ba Bonrapus
Aasnatnapuga xamu 250 MUHT TOHHara KamanuLim NporHo3 KUNMHMoKaa.

F'ypyu Ba 6yFaon MaxcynoTnapuy HapxfaapUMHUHT AUHaMUKacu
(Gun bowuza HUcbamaH y3z2apuuwu, ghousda)
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MaHr6a: )KaxoH 6aHku mabrymomnapu, 2020 (unin okmsibpsb.
Byraon Ba yH maxcynotnapu
ByrooviHuHr yptada Hapxu 2020 un 6owmnaa nacatoByn, UIOHb oMngaH 6ownab aca

YyCyBYM AMHamukara ara 6ynam. XXaxoH G6aHks mabnymoTnapura kypa, ceHtsbpb onmnaa
Hapxnap nun 6owwura HucbataH 8 oomsra ap3oHNaLUraH.

ITYJI-KPEOUT CV[};ECATVIHVIHI“ 2021 IWJI BA 2022-2023 VWLJIAP n
OABPUT'A MYJIDKAJIJTAHTAH ACOCUN MYHAJIMIITAPU
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[OoH MaxcynoTnapuHu 3KCNOPT KUIyBYM acOCU  CcaBAO-XaMKOp [AasraTtnapiad
Poccuaga 2020 nunga OOH MaxcyrnoTrnapu eTULITUPULL XaXMW yTraH nunra HucbataH
1,3 MnH. ToHHara owmnb 122,5 MnH. ToHHaHKW, Ko3ofuctoHga aca 2,6 MnH. ToHHara owunb
20 MNH. TOHHAHW TaLLKUN 3TAW.

2021 nnga ayHE Oynuya Nunnuk B6yFaon XOCUnuv XXOopun nunra HucbartaH 2,6 MiH.
TOHHara Kynpok oynuwm kytunmokaa. byHga o6yrgon xocunu ApreHtuHa (0,5 MH. TOHHA),
Kanaga (1 MnH. ToHHA) Ba YKpanHa (1,5 MNnH. TOHHA) AaBnatnapuga kamanvwura kapaman,
Espona Wttndpokn (0,6 mnH. ToHHaA) Ba Poccus (5 mnH. ToHHaA) AaBnatnapuga Kynpok
oynuwun nporHo3 kunuHmokaa. Kopa geHrms 6ymvm gaesnatnapuga, XycycaH, YKpauHaga
XOCUIMHWHI KaManuLumra y3ok BakT aBOM 3TraH Kypyk 06-xaBo cabab 6ynraH 6ynca, Poccus
Ba KosofuctoHaa 06-xaBOHUHI Kyrian Kenuwun 6yFO0Nn XOCUIMHUHT IOKOpU Bynuwmnaa acocumn
omunnapgaH 6ynam.

F'ypy4 maxcynotnapu

2020 vmnHuHr peBpanb-anpernb onnapuga rypyd Hapxnapu MaBCyMUn xapakrtepra ara
Oynub, cesunapnu papaxaga kuammatnawau. XaxoH 6aHku MabnymoTnapura Kypa,
2020 nun sHBapb onn 6ownapuga 1 kr. rypyd Hapxu 0,43 AKLL gonnapwHu Tawkun aTraH
oynca, anpenb onvra kennb 31 cownsra owmnd 0,56 gonnapHyn Tawkun a1an. CeHTA6pL
onnga acoCcun rypyd 3KCMOpT KWMyBYM Aasratnapga SHrM XOCUI WWFULW ULLINaPUHUHE
downaHnwmn 6unaH Hapxnap ap3oHnawa 6ownaau Ba 0,51 gonnaprada nacanawm (anpenb
onura HucbataH 10,1 dponsra apsoHnaLuraH).

®AO nporHosnapura kypa, 2021 ninga xaxoH dynuda rypyd Mwnab vymkapul xaxmm
1,6 doomsra ycnb, 509 MNH. TOHHAHWM TALLKUIT 3TULWIK KyTUnMokaa. by aca kenrycu nun rypyd
HaPXWUHWUHT HUCBaTaH Bapkapop LaknnaHMwmnra LapouT apatagu.

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{H\B\A 2022-2023 UIVIJUUIAP
OABPUTA MYJDKAJIJIAHTAH ACOCUM NYHAJIMIIJIAPU
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1.2. MakpouKTUCOAUN PUBOXITAHULL CLeHapuunapmu

2020 nunpa XaxoH WKTUCOAMETU Ba
Mamrakatummnaga naHgeMmmsa xamga yHra
Kaplm KypurnaétraH yopanap UKTucoauéTtra
Typnu fapaxagarm TebpaHuw Ba Tabcupnap
Kypcataun. NaHaeMusiHUHr JaBoM 3TaéTtraH-
nurn  Ba BUPYCHUHI Tapkanuwu QoHunga
TalWKN Ba WYKM WMKTMCOOMW LWapouTnapaa
HOAHUKIIMKNAp pAapaxacu gdHaga opT-

YWwby HOaAHWUKNUKNAPHUHE  FOKOPUIUIA
Ba TabCUp KaHannapuHWHIE TypandanurnHu
nHoGatra onnb, MakpoMKTMCOOMIA PUBOXNA-
HWUL NpOrHo3napu 3 Xun — acocum, Te3Kop
MKTUCOAMWN TUKNaHuwra (ONTUMUCTUK) Ba
TalWKW MKTUCOAMWN XaTaprap Ky4Yaumuwmura
(xaTapnu) acocnaHraH MyKooun cuLeHa-
punnapga nwnab ymkunam (2-xagsan).

MoKaa.

2-xaodearn

Mapka3uin 6aHKHUHr 2021-2023 uunnap y4yH MakpouKTMCOAUN NPOrHo3napu
6ynnya cueHapuvmunapu

MakpouKTucoaui puBOXaHULL cLeHapuinapu Xxycycusitnapu
Ba KyTUNaéTtraH y3rapuwnap

Mangemust 6unaH OOFNMK BasnsaT GockMuma-6oCKMY AXLWIMIaHaaW, BUpYyCra KapLum
BakuMHa Ba gopunap 2022 nungaH 6ownab kopwui kMnuHaau, axonu Ba OGu3Hec
Bakunnapu ys3 daonuaTnapyHu naHgemMus Ba YHOAH KeWWHru LwapowvTnapra
MOcCnallraH xonga gaBom aTTMpagunap.

Makpoukrtucogum
cueHapuunap

Acocuii caBgo xamkopriap MKTUCOAMETUHMHT 6up MapoMaa TuKNaHuwm xmcobura
Tawkn Tanad 2022 wun Il d9pum Aunnurngad Gownad WHKMPO3daH ONguHMM
Aapaxacura etagu.

Acocuii cueHapun OnTuH Hapxu HUcOaTaH Bapkapop, CEKMH cypbaTnapaa nacammb 6opaaw.

WMktucoamn yemw  kypcaTkuunapu 2021 Aun oxvpuga WHKMPO3OaH OnavHIv
napaxara skvHnawagun, 2023 uunHuHr | apum Avnnurura kennb UKTMcoameT
Y3VHUHI NOTEHUMan gapaxacura sKMHnawiagu.

Blopxet napomapnapu TUKNaHnM6 Gopnb, 2023 nunga nurva GromxeT aepUunTH
(YTTXK xncobra onnHmaranga) 2 doonsrada nacasigm.

TapTnbra conuHaguraH Hapxfap SpKAHNAWTUPUNUILKM  xapaéHn 2022-2023
nunnapga amanra owmpunagu.
MaHgemnss ©vnaH OofMMK BasuAT Te3 cypbaTnapga axwunaHagu, KapaHTuH

yopanapu >Xopwuni 3TUNManaM xamga BMpYyCra Kapwu BakuuHa Ba gopunap
2021 nunHuHr I apMruaaH KeHr XXopui KunmHagu.

Acocuin caBoO xamkopnap MKTUCOOUETUHMHI Oup Mapomaa TUKMaHuwm xucobura
Tawkn Tanab 2021 nun Il 9puM WunAMruga WHKMPO3OaH ONAUHIM Japaxkacura

. eTagu.
Teskop uktncoaum " .
YKaxoH nktncoaméTtu TuknaHmb GopraHu capy onTUH Hapxu nacannb 6opagu.

TUKMNaHuLLra
acocnaHrad - Jktucogmi yeuw  Kypcatkudnapu 2021 aun ypracuaa  MHKAPO34aH  OnAMHIK

MYKOGUN CUEHapUA  papaxara SKMHNAWAOM, WKTUCOAMET  V3WMHUHI  MOTEeHUWan Aapaxacurava
(0"'TV"V|V'CTVVIK 2022 AMnHWHT oxupuaa TuknaHagu. TpaHcnopT, XxM3MaTnap Ba Typusm coxanapuga
cueHapwii) YCULL cypbaTiiapy XOoHlaHaau.

BrogxkeT gapomMagnapu xapaxaTtnapura HucbaTtaH TesKop cypbartnapga  ycub
Oopapgu Ba nnrma GrogxkeT gecpmumty 2022 nunga 2 doonsraya Kuckapaaw.

Taptnbra conuHaguraH Hapxiap SpPKAHNAWTUPUNULLIKM  xapaéHn 2022-2023
nunnapga MaHTUMKUIA dKyHWra eTkasunagm Ba ywoly coxanapra TyFpuaaH-TYFpu
XOPW>KUIM MHBECTULMANAP Xanb KUMHULWIMIA WapouT apatnnagu.

ITYJI-KPEOUT CVI];SCATVIHVIHF 2021 IWJI BA 2022-2023 VWLJIAP
OABPUT'A MYJIDKAJIJTAHTAH ACOCUN MYHAJIMIITAPU
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Talkn nKTncoann
xatapnap
Kydanuwmra
acocraHraH
MyKoOun cueHapumn
(xaTapnu cueHapuit)

KaxoHga naHgemust ©unaH GofnuK BasvAT KeckuHnawmbd 6opagun Ba rnoban
énunuw 2021-2022 nunga xam JaBom 3Taau.

Acocuin caBao xamkoprap MKTUCOAMETU TUKMaHULLM CEKMHNalwlaau, Tawku Tanab
2023 nun Il yoparura kenmb MHKNMpO3a4aH ONAVHIY dapaxacura etagu.

XaBdcus akTue cudbatmaa ONTUH HAPXUHUHT YCyBYM AMHAMUKACK caknaHub konaaw.

Uktncogmn ycuw kypcatkmunapu 2022 vn  oxvpuga WHKMPO34aH OJSIAMHIN
Japaxara sKMHnawagnm, UKTUCOAMET Y3MHMHI MNoTeHuuman gapaxacura 2023 nun
oxvpuaa 6opub sKuHNawagu.

BrogpkeT xapaxartnapu rokopunurmya caknaHmo konagu Ba 2021-2022 wunnnapga
nuFMa 6rompxkeT gedunumnTtn 6-7 domns atpodmaa WwaknnaHagu.

TapTnbra conuHaguraH Hapxnap SpKUHNAWTAPUMAMLLK >xapaéHn 2023 nunpaH

KEMWHI1 Mygaatnapra Kongupunun axXTUMoniu oLazau.

Ywoly MakpouKTUCOOAUN PUBOXMIAHWLL
cueHapuinapuHmn nwnab ynkuwaa, GupuHun
HaBbaTga, KOpOHaBMpPYC NaHAEMUSCUHWUHT
MKTUCOAMETUMM3TA, TaLUKM CaBOO XaMKOp-
nap WKTMcoguétmra Ba acoCum 3KCnopT
TOBapnapumma Hapxnapura Tabcupnapm,
LWYHUHIOEK noTeHuman uwnab 4nkapuil
AapakaCUMHUHT y3rapuwimn nHobatra onuHaw.

Xap 6uvp cueHapuin govpacuga puBOX-
NaHvW  TeHOeHuuanapu Ba KyTunaétraH
y3rapuywnapgaH kenmb uumkub, 2021-2023
amnnap Qaepuga amanra owvpunaguraH
nyn-kpegut cuécatu nyHanuwnapu o6enrm-
naHagu Ba cueHapuinapra Moc pasuvwga
nyn-kpeaut  wapoutnapy xam  ysrapub
6opaan. byHaa xap 6up cueHapwuin y3ura xoc
XyCcycusTnapu, WHMNAUMOH XapakTepu Ba
OMUSTNAPUHUHT LIaKMAaHNLLIN HyKTan
HazapugaH 0axonaHagn Ba LyHra MOC
KenyB4YM Yyopanap TManmmn nwnab vymkunagw.

MakpounkTncogum LapOUTIIaPHUHT
Kancu cueHapuin 6ynmya puBOXIaHMLWMAAH
KaTbu Hasap Mapkasui BGaHKHUHT
nHpNaunsaHn 2023 nnn oxupuaa 5 oonsnuk
Tapret goupacuga oynuwm xamga GaHk Ba
TYNnoB Tnsnmnapu 6apkapopimrmHn TabMuH-
naw  6ynmya  poumMun Makcagnapu
y3rapuvLicus Konazaw.

TabKkuanaw >XOU3KKu, Kenrycu uunnap-
Aa MamnakatuMmsga Hapxnap nacanuiim-
HWUHI  acocun  omMmunnapu MKTUCOONET
Tapmoknapvaa TapkMouwn ysrapTupuinap
Ba TpaHcdopmMaumsa Kapa€HNMapUHUHT
camapanu onnb Gopunuwun, nykm 6o3opnap
Ba MMMOPT Maxcynotnapu onud kupuwaa
3PKUH pakKobaT MYXUTUHUHI TabMWHNa-
HALWMKW,  WYHUMHTOeK Ou3Hec  HOPUTULL
LapouTnapmvHn  sIXwunaiwura  kapaTtuniraH
MHCTUTYLMOHAN WCNOXOTNAapPHUHI amanra
owmpunuun xucobnaHagu.

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{J’I_BA 2022-2023 UIVIJUUIAP
OABPUTA MYJDKAJIJIAHTAH ACOCUM NYHAJIMIIJIAPU
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1.3. Acocum cueHapui Ba NporHosnap

Makpoukmucodul puesoXxnaHuw-
HUH2 acoculu cuyeHaputicu 2021-2023
Uunnapda MamsakamumMu3 ea mawkKu
casdo XxamMmkoprnapumu3lda uKkmucoouu
ycuw = cypbamylapuHuHe  60cKu4Yma-
6ocku4 muknaHub6 6opuwu, naHoemusi
6unaH 60fnuK ea3usiMHUH2 acma-CeKuH
AxXwunaHuwu xamo0a mMaHgul uwnab
YuKkapuw  magoe8ymuHUH2 KucKapub
6opuwu 6azacuda uwnab yukKuneaH.

YKaxoHgarm annaemMmonoruk  Basuat-
HUHI Bocknuma-6ockmy axwmnaHmbd 6opuum
wapoutnga 2021 nun gaBoMmaa KaTbun
KapaHTUH YopanapuHUHE XOPWUW 3TUnmac-
nrn xamga axonu Ba 6msHec cybbektnapu
y3 haonmsaTnapuHu naHaemMusi lapouTnapu-
ra MocraiwiraH xonga gaBoM 3TTupuvLLnapu
acocui wapTnap cudatunga Hasapga TyTun-
Mokaa.

MaHgemna  wapoutMaa  MKTUCOAWUM
daonnuk  ydyH caknaHmb  KonaéTtraH
yeknosnap 2021 wun oxupnapura kenub
KOpOHaBMpycra Kapwu camapanu aopu
BOCUTanapu Ba BakuuHanap spatvnum
GunaH acta-CeknH 6eKop KUMMHULLIN HaTUXa-
cuaga, XxaMm MKTUCoOOMW, XaM WHBECTULIMOH
daonuart | apum MMNNUKQaH CYHr TUKNaHnG
Gopaan.

W4ku ukmucoould wapm-wapoum-
nap

Mamnakatumusga wuKTMCOOMW  ycuwl
cypbvatnapm 6ockmuma-6ockud  TUKNaHUG
6opuwn NWNaté YMKapULIHUHI NOoTeHuMan
papaxacura 2022 WWNHWHT OXMpU Ba
2023 nnHuHr 6owwura 6opub etTmwn, nwnab
ynkapuw mMaHUM TadPOBYTUHUHI EnUnuLin

NMPOrHo3 KMIIMHMOKAA.

Tabkngnaw xowuskn, 2018-2019 wnun-
napga uMKTUCOAMETra Katra  xaxmgaru
MOMUABUA PeCypPCRapHUHT NYHaANTUPUIULLIN
HaTwkacvga ywby uunnapga vwnab
YUMKAPULLHWHT  amangarm  Xaxmu  ycuul
cypbaTtnapy YHUWHr noTeHuman TpeHauaaH?
unrapvnab KeTuno, nwnab YMKapULL
TaoByTM MycbaT Aapaxaga LaknnaHraH
agn. 2020 wunHuHr |l yoparmpgaH 6ownab
nKTMCoammn GaoNANKHUHT nacanuiun
Tabcupuga wvwnabd yYukapuw TadgoByTU
MaH¢ U TOMOHra y3rapau.

2021-2022 nunnapga MKTMcCoaum ycuiu
Ba WHBECTMUMOH  (paosnnvkHu  Kynnab-
KyBBaTNaWHUHI  3apypuyi  WapTnapuaaH
Ovpy MamnakaTummara TYyFpuUAaH-TYFpu
XOPWMXUN MHBECTULUANAP XaXKMIMapUHUHT
ownwn xmcobnanagu.

Acocun cueHapun 6ynmya ANMHUHT
2020 wun gkyHnapu 6ynmuda pean ycuum
1-1,5 cpounsnun, 2021 nmnga 4,5-5,5 hbounsHu
Tawkun  aTuwuK, wWwyHuHrgek 2022-2023
nunnapga 5-6,5 dousrada Tesnawwmm
NPOrHo3 KunMHmokaa (4-pacm).

byHopa 2020 wunpga WKTUCOOMETHM
duckan kynnab-kyseatnaw 6ynnya amanra
owwupunraH 4yopanap Ba  Nyn-kpeaut
CnécaTUHMHI HucbaTtaH OMLLIATUANLLN
Tabcupnapu 2021 wunga xam MKTUCOAUN
daonnukHM Ba SANNM UCTEBLMON TanabuHm

parbaTnaHTUpyBYM acocui  omwunnapaaH
6ynub konagu.
Monus  BasupPnUIMHUHI  gacTnadku

xncob-kmtobnapura kypa, ymymumn cpmckan
aedmumnt 2020 nungarm AMMra HucbataH

2 UkTMcogun YCUWHMHI noTeHuman TpeHAn — AVMHMHr y30K MWNIMK YCUL KypcaTKudnapu acocuaa, AvHamuk
KaToprnapgaH kucka MyaaaTtnv tebpaHyBUYaHnuknapHu Yvkapub Tawnaw opkanu Tonunagau. by kypcatkny mamnakataa
WKTUCOOMN WHKMPO3 Ba TYPFYHNWK xonatu GynmaraH xonatga, snnu Ttanab Ba sannu Taknud Xxaxmnapuga KeckuH
y3rapuwinap KytunmaraHga UKTUCOOUN YCULLHWHT Y30K MyAAaTNIM RYHaNUWWHK ndogananau.

ITYJI-KPEOUT CMFCATMHMHF 2021 MTWJI BA 2022-2023 VWLJIAP
IOABPUTA MYJDDKAJUTAHTAH ACOCUN MYHAJIUIITITAPU
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7-7,3 douspgaH 2021 wvnga 4-4,5 cdousra
Kknckapuwmn, 2022-2023 nunnapaa 2-3 gous
aTpodmnga Oynuwm nNPorHo3 KUIMHMOKAA.
2021 wvnpaH 6Gownab paenat GroakeTn
AgapomMagnapwv WaknnaHuw noTeHunanHuUHL

4-pacm

ANM ycuwm nporHo3u (acocun)
(¢pousda, pean uunmnuk ycuuw)

I
2018:1 2018:3 2019:1 2019:3 2020:1 2020:3 2021:1 2021:3 2022:1 2022:3 2023:1 2023:3

TUKNaHNG Gopun nuFMa Oropxet
AePULUNTUHNHT nacanmwmno Gopuwmra
xamga oup Mapomaa GrogxeT
KOHCcONMuaauusicura apuuniira  UMKOHUAT
Gepagun.

5-pacm
UHdnsauma nporHosu (acocum)
(¢pousda, tunnuk dasp oxupuea)

4k 4

2k il

I I I
2018:1 2018:3 2019:1 2019:3 2020:1 2020:3 2021:1 2021:3 2022:1 2022:3 2023:1 2023:3

| 90% 70% 50% [ 30% Mporko3|
Man6a: Mapkasuti 6aHk xucob-kumobnapu.
Acocumn cueHapun poupacupa, 4,5-5,6 dous aTtpodumga 6ynmwm Kysga
UKTUCoamMéTra  axpartunaguraH  Kpegut Tytunrad. 2023 wumnga ywby KypcaTkud
Kynunmanapum XaXMuHuHr HomuHan AWM ©upo3 nactpok pgapaxaga (3-4 dowus

XaXMn ycuwmra mytaHocmb tapaga oynuwm
NMPOrHO3 KUITIMHMOKAA.

XycycaH, 2020 nmn skyHnapu 6yinnya
Kpeautnap kongusm ycuwn 28-29 dowus,
2021 wvnpa 20-22 dous, 2022 wnunga
17-19 ¢ouns arpodmaga 6Gynumwm nporHo3
KUIMHMOKAA.

2023 wvwnpa AWM  pedonstopyn Ba
MHPNAUMS  CypbaTNapuUHUHT  nacanmLLunHN
nHobatra onub kpeguTnap Konauen ycuwim
18-20 dpouns atpocpmaa Gynuum KyTunmokaa.

Okopugarn omunnap  Hatwkacuga
2021-2022 wuvnga ynm XyXanukrnapuHUHT
AKYHUA UCTEBbMON Xapaxartnapu ycuwm

aTpodmaa) waknnaHagum Ba acocaH, axonu
TOMOHMAAH OApOMaASlapHUHT BUP KUCMUHU

Xamfrapuwira NYHaNTUPUINLLN B6unaH
n3oxnaHagu.
Acocun  Kanutanra WHBecTUUMsinap

XaXMuM yCcuLl cypbaTnapu Maskyp cLueHapum-
Aa 6up mapomga TuknaHmb Gopuwin, SbHHU
2021 nunpga ycuw cypbaTtnapu 2-4 cous,
2022-2023 wvnnapga aca MoC pasuwpaa
2,5-4,5 Ba 3,5-5,5 cbons atpodmaa Oynumn
NPOrHO3 KNUIIMHMOKAA.

2021 nnga  WANMK - MHpnauma
Aapaxacu 6up XxoHanu COH Aapaxacurada
nacann6, 9-10 cdous pgoupacuga waknna-
HULWK KyTunMmokaa (5-pacm).

ITyJI-KPEOUT CUECATVHMHI 2021 VIVIJT BA 2022-2023 VIIJUTAP
OJABPUT'A MYJDDKAJTUTAHTAH ACOCUN MYHAJINIIJIAPU
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3-xxadsan

KypcaTtkuunap

Wunnuk nadnauma

2020 n.

2021 n.

15,2 11-12,5 9-10 10-11 5

papaxacu
AUM pean ycuwun 5,6 1-1,5 4,5-55 5-6 5-6,5
FKynuy ncrenmon 6,6 0,5-1,5 4,353 4,1-5,1 2,7-3,7
Xapaxatnapu ycuum

- yU xXy>kanuknapu 6,8 0,4-1,4 4,5-5,5 4,6-5,6 3-4
Acocuu KanuTanra
MHBeCTULUANAP XaXMu 33,9 1,4-3,4 2-4 2,5-4,5 3,5-5,5
ycum

- MapkasnaluzaH 20 4-6 2,5-4,5 -(4,5-6,5) -(2,5-4,5)

UHeecmuuyusinap
- Mapkasnatimagar 39,8 1-3 1,5-3,5 5-7 6-8
uHeecmuuyusinap ! T
OKCNOPT XaXXMu ycuwimn 24,8 -(10-14) 8-10 10-12 12-14
MmnopT xaxmu ycuium 25 -(8-12) 6-8 4-6 5-7
Kpeaut Kynunmanapu 54,5 28-29 20-22 17-19 18-20
KONAuFn ycuimn
Taptubra conuHaguraH Hapxnap Te3nawud, 10-11 dous arpodpuaga Gynmm
bopacuga acocuh  cueHapui  BynMnya  NpPOrHO3 KUIMHMOKAA.
9HepreTUka MaxcynoTtnapu HapxnapuHu

TaHHapX [Japaxacura kagap SpKMHMaLl-
TUPULW XapaéHnapuHuHr 2023 nunra kapgap
6oCKMUMa-60CKMY  TyraTunumwum  KyTun-
MoKaa.

ByHaa TapTubra connHaguraH Hapxnap
OLLUMPUSTULLIMHUHT  MHpNSUMara TabCUPUHN
UMKOH Kagap MUuUHMMannawTupraH xonga
amanra owwuvpuwra anoxuga 9bTUbOop
KapaTtunagw.

Tabkuanaw xomusku, 2020 nun 6owmnaa
amanra owwupunradH pgactnabksm  xmcob-
kntobnapra kypa, 2022 nunga uwHNAsSUMs
nporHo3n 7,5 doms atmd GenrmnaHraH Ba
ywby nporHosnapga taptmbra conuvHaguraH
Hapxnap owupunuwmn 2020-2021 nunnapga
yTKasunuwm  mMHobatra  OnuHraH  aaum.
Taptnbra conuHaguraH Hapxnap 6ynmya
KyTUNManapHUHr y3rapuwmn xmucobura 2022
nanga  vMHQnAuus  cypbvatnapy  6upos

Y3 HaB6atuaa, 2023 NUAHUHF AKYHUra
Kenud, TapTubra conuvHaguraH Hapxnap
YCULLMHUHIT OMp MapTanuk Tabcupnapu
Tyrab, 6asaBun WHPNAAUNA AapakaCUHUHT
ce3vnapnu fapaxaga nacamvwm xmucobura
NHPNAUMSHUHE § doms aTpodmaa waknna-
HULIWM NPOrHO3 KMIIMHMOKAA.

Ywby kypcatkudnapra spuwimaa, sHr
aBBaro, naHgemums wwapoutnapugaH kenumb
UMKKaH  xonga  MyBodMKnawTUpunraH
MaKpOMKTUCOAMM  CMECAT  HPUTUNMLLN,
duckan cuécaTHUHr toKopuaa KenTupunrax
KypcaTKuunap govpacuvga Wxpo STUnuLn,
nyn-Kpeamt CcuécaTMHUMHr Oup Mapomaa
KaTbM [Japaxaga caknaHub konuwm Ba
SHepreTuka TapMoknapuaa Tapknoum
NCNOXOTNapHMHI camapanu onnb Gopunun
acocun omunnapgaH 6ynub xucobnaHagw.
WyHuHroek, 2021-2023 nunnapga 60ockuy-
Ma-6bockny  c¢hmckan  KOHconupauusra
(TaKYMNAUKHWHE KnCckapmb Gopuin) apmwni
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NHPNAUNSHU NacanTupyBuM axamusT Kach
3Tagn Ba MasKyp cueHapun govpacuga
MHPNALMOH TapreTra 3pULULIHUHT MYXUM
anemeHTnapuaaH 6upu xucobnaHaaw.

AliHn namTga, ywby cueHapuin gowvpa-
cvaa MHNaUMS gapaxacuHu nacanTupuLL-
Aa TapKMObMM MCNOXOTNAPHUHI  U34uI
AaBOM J3TTUPUNULIN, XyCyCaH, NaH4eMUs
lapouTura MOC WKTUCOOUW MogennapHu
nwnab uukMw, uKTMcoauMétaa  pakobar
MYXUTUHW axXInnawl, TaHHApXHW nacanTu-
puw, wuwnab uyukapuw camapagopivrnHn
oLmpuL Ba  XydéHa NKTUCOOMNETHMU
KMCKapTMpuwra kKapatuinraH YopanapHuHr
camapanu amasnra OWwupunuwn 3apypun
WwapTtnapaaH 6ynmb konaaw.

Tawku ukmucodul wapm-wapoum-
nap

Acocun cueHapun gouvpacuga Tallku
XaMKop Aasnartnapga MKTUCOOAUM YCULLHUHT
2020 wunpa KeckuMH nacamvwmpaH CyHr
KemmHrm wnungadH  6ownad®  acta-CekuH
TMKNaHn6 Gopuwmn Ba ynapaarn MHNAUUNA
Japaxacu xaM KewuHrn uumngaH 6ownabd
9bMIOH KUMWHraH Makcagnm KypcaTkuynapwm
pouvpacuga éynuwm KytunMmokaa.

XaMKop dasnaTtnapHuUHr  UKTUCOAUN
nporHosnapura Kypa, MwWnuu  BankTa-
napunuir  AKWW  gonnapura  HucbaTaH
anmMawyB Kypcrnapu KeuvHrm wuunnapaa
HucbaraH Gapkapop OynuwK,  KECKMH
TebpaHuwnap Kysatunmacnmri KyTunmMokaa.
MHBECTUUMOH Ba WKTUCOOUA (DAONNNKHUHT
naHaemus wapoutura mocnawmd TuKnaHu-
WM WwapouTnga BanTa Kypcura 6up BakT-
HWHT y3uaa xam Tanab, xam Taknud Tapad-

AaH 60cuM to3ara Kenuwm MyMKUH.

XycycaH, TpaHcyerapaBun nyn yTkas-
Manapu xaxmuaa 2020 nunga 6-7 donsnuk
Kamanuw kytunaétraH 6ynca, 2021 nunga
ycuw TpeHau Tuknadiwm sa 8-10 domsnuk

YCULLHUHT to3ara kenuuwwu, 2022-2023 wnuvn-
napga 6-7 cous gouvpacuga ycmd Gopuwim
MPOrHO3 KUITMHMOKAA.

Mangemuss  gaspugaru MKTUCOaumn
HOaHUKNMKNap Ba Monusa 6Go3opnapuaaru
KecknH TebpaHuwnapHu xucobra onmb,
Kynnab MHCTUTyuMoHan Ba XyCyCUW WHBEC-
Topnap y3 mabnarnapvHu MHKMPO3 LUapOUT-

napvga HucbaTaH xaBdcus aKTuBe
XucobnaHraH ONTUHHU coTMb onuwra
nyHantupgn. ByHWHr HaTwkacmpa XaxoH

Go3opnapuga ONTUHHUMHI  HapXuM  KECKWH
KyTapungn. KenuHrn nunnapga xaxoHga
WMKTUCOANN YCULLHUHI acTa-CeKMH TUKIaHuob
Gopuwm poHMaAa ONTUH HAPXUHWUHT MPOrHO3

paspuga 6Gup wmapompga (1900 paH
1700 ponn./Tp. yHU.) nacannb 6Gopuin
KyTUIMOKAA.

MamnakaTumm3ga ToBap Ba xu3matnap
9KCMOPTU  XaXMU YCULL  cypbaThapuHUHI
Xopun  nunga  KyTunaétraH — MaHdgun
papaxacugaH 2021  wumngaH  6owwnab
mwkobun TomoHra ysrapuwm (8-10 domns) Ba
KenvHrn ninnapga 15-20 cdomns atpoduaa
oynuwn kytunmokaa. MimMnopt xaxmnapuga
xam 2021 nunga ycuwHuHr 6-8 dhomsrava
TuKnaHuwm, 2022-2023 nunnapga aca mMoc
pasuwaa 4-6 ouns Ba 5-7 omnsnuk Kypcar-
Knunap atpoduaa 6ynumwm Kytunmokaa.

Ywoy cueHapuiga aKCrnopT xaxmmapu-
HWHI MMOpTra HMcbaTaH IKOPUPOK cypbaT-
napga ycuwm dooHmga Xopuin onepaumsanap

xucobsaparm  MaHdun  TaoByTM  Xam
knckapud 6opagn. 2021 wunga xopwun
xucobnap maHdun  canbgocn  AWMra

HucbaTaH 7-7,5 douns, 2022 nunga 5-6 pouns
Ba 2023 nunga 3-4 owusraya nacanmb
6opuwmn kytunmokaa. Vktncogmn chaonnumk-
HUHI TUKMaAHUWWM HaTwKacuga Tallkuy, Ly
XymnagaH, TYFpuaaH-TyFpu UHBecTuumnanap
wKobun  ycuw  cypbaTnapura  Kantuwm
Xopui onepauuanap xucobBaparm mMaHpuii

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{J’I_BA 2022-2023 UIVIJUUIAP
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canbAOCUHN  MONUANALTUPULLHUHT  aCcOCUi
MaHb6anapuaaH 6upu 6ynub xmsamart Kkunaaw.

Iyn-kpedum cuécamu wapoumJiapu

Acocun cueHapuira kypa, nyn-kpeaut
CUECATUHMHI amangaru “HucbaraH
KatTbun” wapoutnapn 2021 nWmn cyHrura
kagap caknaHub konagu. 2022-2023 wun-
napga aca Ttaptubra convHaguraH Hapxnap
SPKUHNAWTUPUANLLN, MHPNSUNA Oapakacu
Ba MPOrHO3W Yys3rapuwn TpaeKkTopuacuaaH
Kennd 4nknb nyn-kpegut  WwapouTnapu
y3rapTnpunb 6opunaan.

Wktncogmun  TeHgeHumanap — cueHa-
punga  KenTMpunraHgek  LWaknnaHaguraH
BasnAToa acocui craBka Oynmya wmxkobui

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

pean ¢ous crtaBkacuHu 3-4 ounsnuk
Aapaxaga caknab Typuw yyyH LwapouTtnap
to3ara kenagu Ba nyn ©6osopuagarn dous
CTaBkanapu xam wy aTpodaa LaknnaHu-
Lmra 3aMmuH sipaTnb Gopunaaw.

Acocuin cueHapun aouvpacuga
WHpNAUMsira HOMOHeTap oMunnap TabCu-
pUHM  nacanTupuwaa Mapkasun  GaHk
ynapHu to3ara KenTUpyBYM  OMWUIAPHU
GaTadcmn Taxnun kKunradH xonga, xap o6up
OMUITHM nacanTupuw 6Oynmya acocnaHTu-
punrad Taknudpnap vnwnad yukuw Ba ywoby
oMunnapHun  Xykymat  xamga  Teruwnu
BasnpnMk Ba ngopanap 6unan Gupranukgoa
Gaptapacd atmMb Gopuw MWNapUHKM OaBOM
3TTMpaan.

ITYJI-KPEOUT CMFCATMHMHF 2021 MTWJI BA 2022-2023 VWLJIAP
IOABPUTA MYJDDKAJUTAHTAH ACOCUN MYHAJIUIITITAPU



V36exucron PecriyGnmkac Mapkasuit 6aHKm
4-xaeosa

YMmymun couckan aedpmumTt yCULLIM Ba HOMUHAN UL XaKy OLUMLLMHUHE
MHNAUMAra TaAbCUPUHU MUKOOPUM 6axonalu

2020 nmnga naHgemus cababnu mapkasnawraH Gro4XKeT xapaxaTnapuHUHE cesmnapnm
ycuwn Ba douckan pafbatnaHTMpuLl YopanapuHUHE amanra OLWMpUNnLIN KTUcoanm oaonnmnk
Ba saAnnu TanabHu kynnab-kyBBaTNALUHWUHI acocuin omunnapugadH 6ynan. AnHu nantaa,
yMyMun couckan AeuunMTHUHE y30K OaBp OaBOMMAA OKOpPM Aapaxaja caknaHvb Konuwim
Mabnym 6up gapaxaga MHPMIAUMOH BOCMMHM t03ara KenTupagu.

Xankapo MOMUSA  WHCTUTYTNApUHWHT  XMCcob-kmTobnapura Kypa, puBOXIaHaéTtraH
nasnatnapga dwuckan geduumtHmHr AWMMra HucbataH 2-3 c¢ous atpodmga Gynuwm
MKTUCOAMETra canbuin Tabcup KypcaTmanguraH gapaxa cudatuga abTupod aTunrad?.
WyHuHroek, Okccopa yHMBEPCUTETUM TagkuKOoTYMNapuM TOMOHMAAH pPUBOXIIaHaETraH
pasnarnap ydyH duvckan AedUUMTHUHT UKTUCOAMA YCULIHW parbaTtnaHTMpyBYM onTuman
napaxacu ANMra HucGaTtaH 1,5 dpomus akaHNUrmM Kypcatunrans.

byHoa y3ok wuunnap pgasomupga  duckan OedUUUTHUHT  IOKOpW  KypcaTkudnapga
caknaHub konuwu (onTuman gapaxacugaH OfFvLlLM) AasnaT Tallky Kapaura xm3maT KypcaTul
AapaXXaCMHUHI  owuwura, WHMNSUMOH  BGOCUMHUHI  BYXyAra  Kenuwura,  XyCycun
WHBECTMUMANAP OKMMUHMHI KaManuwmra Ba >XOpuK onepauusinap xucobBapafu MaHpwuin
canbOOCUHUHT Yycub Bopuumrra, akyHOa aca MakpouKTUcoamn bapkapoprnkka canbum tTabeup
KypcaTULLIX MYMKUHITUIA TabKUANAHraH.

XycycaH, Ocué wmamnakaTnapuvga yTkasunraH Taxnunnapga, ywby pasnatnapaa
MHNAUMS Ba cuckan geduunt ypracmga y3ok Myanatnn GOFMUKNNK MaBXyanuru, SbHU
duckan gedpuuntHnHr ANMMra HucbataH 1 c¢omsra ycuwmn nHdpnsaumsHm 0,5 domus baHgra
OLLUMPYBYM TabCcUp KypcaTulum aHuknaHran?. LLyHuHroek, duckan AeUUUTHUHT YCULLIN Y30K
Mya4atnm gaBpaa XyCyCuin MHBECTULMS OKUMUHUHE Kamanuwunra xam onmnb Kenrax.

V36ekncToHga y3ok nunnap AaBoMuaa Aasnat 6iomkeT npoduumnt 6unaH uxpo aTmb
kenuHraH. CyHrmn nunnapga gasnat 6gpKkeTuHn geduunt OunaH wxpo aTuw ¢asacura
ytungn. XycycaH, 2019 nun skyHnapu 6ynmya ymymnn dpuckan gecpuumt ANMra HucbataH
3,9 domusHm Tawkun atraH 6ynca, 2020 nunga ywby kypcaTtkudy 7,0-7,3 c¢phons atpoduga
Gynuwn KyTMnmokaa.

Ymymun couckan geduumt yeuwmn — domckan parbaTnaHTUpULLHKUHE YMyMuin Ba 6asaBui
WHpNAUMSra TabCupuHM Taxnun kunuwaa Mapkasumi 6aHKHUMHT YOopakiMK MpOorHo3nail
mogenuaaH (QPM) dongananungn. Mogenga dwuckan KypcatkmynapHu 6axonawga
perpeccuoH Taxnunnap, Tyfpunaw KoadduumeHTnapura acocaH unbTpnaw, W4Kkn
TaHnaHMma 6axonap xamaa Xopwxui MmamnakaTnap TaxpubacmaaH kenmd ynkungw.

Xmncob-kutobnapra kypa, douckan parbatnaHtupuwgary wxkobuin Wok — ymymun douckan
AePUUNTHMHT TpeHanaaH 1 cTaHAApPT OFULL JapaXacura TeHr MUKAopAA OpTULLIM MHNAUNS
AapaxacuHu dMpuHumM YopakgaH 6ownab TesnawTtupa 6ownanam Ba |V yopak oxupura kennb

3 Growth and Productivity; the role of budget deficit in the MENA selected countries, Procedia Economics and Finance 36,
2016; Fiscal Deficits and Inflation: A New Look at the Emerging Market Evidence, IMF Working Paper, Luis Catlio and Marco
Terrones 2017.

4 Fiscal Deficits and Growth in Developing Countries, Christopher S. Adam and David L. Bevan, Department of Economics,
University of Oxford, 2003.

5 Effects of fiscal deficit and money supply on inflation: Evidence from selected economies of Asia, Nguyen, Van Bon,
Journal of Economics, Finance and Administrative Science, 2015.
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0,3 dpouns 6angra owmpagn. Ywby Tabecmp duckan parbatnaHtupuw cogup 6ynraH ningad
KEMUHIN MuUn OUPUHYM sipMyMaa XxaM caknaHmb konagu Ba Y3WHWHI Makcumarn Tabeupu —
0,4 douns 6aHa papaxacurada etagun. byHaaH kenuH ywby Tabcup acTa-CekmH kamanmbd
6opagm Ba yunH4YM nun 6owmnaa y3 TabCupuHU MYKOTaOM.

1-pacm 2-pacm
®Puckan pebuunT YCULINHUHT MHDNAUUNSA HomuHan vw xaKu yCULWWHUHI 6a3aBui
KypcaTKkuunapura Tabcupu MHNAUUsra Tabecupmu (oUIuK)

0.5 0.03
0.4 0.025
0.3 0.02
02 0.015
01 0.01
0 0.005
0.1 0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 0,005

— WHWU —— BasaBui UH(pNALMUA 0 2 4 6 8 10 12

LLyHMHraek, HOMMHaM WW Xaky OWUWMHUMHE ©asaBuin uHpnaumsra Tabcnpn BVAR
Mo4enuHu KynnaraH xonga 6axonaHan. byHaa HOMMHanN MW xakM gapaxacu Ba
NHPNAUMSHUHT 81 oMnUK KypcaTknunapugaH nbopaT MabiymoTnap katopuaaH downgana-
HUNaWN.

HomuHan mw xaky OWUWNHUHT 6a3aBuin MHNALMA gapaxacura TabCUPUHN ypraHuw
Bynmya xucob-kntobnapra Kypa, HOMUHAN UW Xaku Y3MHUHT TpeHauaaH 1 ctaHaapT ofuwl
MuKgopuaa ycuwn WHNAUMS gapaxacuHuHr OuvpuHum dopak gasomuga 0,025 cpoms
6aHaraya ycuwura onnb kenagm xamaa KerWvHrn gaspriapgaH ywby Tabecup acta-CekuH
nacanmb 6opaaw.
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5-xaeosia

TyFpuaaH-TyFpyu XOpMXX1UN MHBECTULUATIAPHUHT UKTUCOOUNET
CanoxusiTM owmLnra Tabcmpm

Xarnkapo MKTMcoaum onuMIiapHuWHr pukprapura Kypa, naHgeMmagaH KeuvHrn gaspga
axO0JIMHM MXKXTUMOWI Kynnad-KyBBaTnalwl Ba UKTUcCoAnN baonnmkHu Tuknaw oymnnya Yyopanap
HaTwXacuaa to3ara KenraH tokopu GHOLKeT TakuMnnurn Ba Tallku kap3 Aapaxacu kKynnab
Aasnatnapga kenrycumga WMKTUCOAUA PUBOXIMAHULIHU MOMUSANAWTUPULL LLIAPOUTIAPUHUHT
éMoHMnawmwmra onné Kenuwm MyMKuH.

By, y3 HaBbaTnga, MHKMPO34aH ONAMHIM Aapaxkara Te3poK KanTuw Ba y30K Myanatim
WUKTUCOOAUN YCULIHW TabMMUHMNAW YYYH MKTUCOOMET MMKOHUATIapuaaH KeHrpok dongana-
HULWHWN TakKo30 aTagun. [laBnat MOMUACUHUHE XXOPWUN YeKrnaHraH UMKOHUATNapu wapouTtuga
noTeHuman NKTUCOAMM YCULLHN TabMUHOBYM acocui MaHbanapgaH 6upu TyFpuaaH-TyFpu
XOPUXNN MHBeCTULMANAp xucobnaHaaw.

Kynna6 gaesnatnap, Wy XymnagaH, pyuBoXnaHaéTtraH gasnatnap aMmanuétn, TyFpuaax-
TYFPU XOPWXUA MHBECTUUMANAP OKUMUHUHE KYNanvwmn TEXHONOMMANAPHUHT KUPUO Kenuwn
opkanu AnNnNu yHyMOOPSIMKHM OLUMPULL Ba LY OpKanu MKTUCOOUA CanoxuMATHW Tuknawra
XM3MaT KUMULWIWHM HaMOEH 3aTMoKAa. TYFpuaaH-TYFpu XOPWXUKA MHBECTUUMSNApP OpKanu
TEXHOMOIUANAPHUHT  KUPUO Kenuwiy MamnakaTriapHUHT  UNMUW-MYXaHOUCIUK  TadKUKOT
loTyknapugaH donganaHul MMKOHUSATUHW  KeHrauTupagu, LWyHWHraek, OowkapyB Ba
TaLIKUNOTYMITMK KOBUMUATNAPUHUHE KyYanuLin, Xogumrap Manakacu Ba TaxpubaCUHUHT
owmwmn, Tawkyu 6o3oprapra YMKUWHUHT KEHramvwnm Ba SKCNOpT AMBEPCUAUKaALMACUHN
y3nga akc aTTmpaau.

XKaxoH baHku TagkukoTnapura kypa, Oup kaTop Adasnatnapga TyFpuaaH-TyFpu
XOPWXXNA MHBECTULMANIAPHUHT YCULLN MeXHAT YHYMAOPAUIMHUHE OWwuwKn (anHUKca, xmsmat
KypcaTuwl coxacuga), UNMUA-TagkukoTnapra CapMOSiNTapHUHT Kynanuwm xamga HKopu
Maownn Ba Gapkapop MW YPUHNAPUHUHE SpaTUNULLK OpKanu UKTUCOOMM yculira mxobun
TabCcup KypcatraH. MacanaH, xm3amaTt KypcaTull coxacura XOpWKUM MHBECTULMSNAPHUHT
Knpub kenuwmn Yexumaga 3 nungaH CyHr mexHaT yHymgopnurnHu 43,6 doumsra Ba COTULL
xaxXMnHn 33 domsra owmpran éynca, MHagoHesunsga mexHat yHymgopnurn 13,5 doounsra, mw
ouvnaH G6angnvk 24 cownsra, mw xakm 41 cousra Ba XOPWXKMA KanuTan UWTUpoKugarum
KOopXOHanapHWHr akcnopTaaru ynywm 13,9 dounsra ycuwmra xm3maT KUIraH.

Tabkuanaw XOU3KWU, XOPWXKUM MHBECTULMSMNAPHUHI  UKTUCOOMA ycuwra Tabcup
AapaxacuHu aHuK Mukgopuin 6axonaw kuivH 6ynunb, 6y puBoxnaHaéTraH Mamnakatnapaa
TYFPUAAH-TYFPU XOPWXKUN MHBECTUUMSINAP OKMMK Ooluka OMWUNNapHUHr xam (gapomag,
caBgo, Monusi 6030pu PUBOXKIAHrAHNWK JapaXkacu, WHCOH KanuTanu Jgapaxacu Ba
bowwkanap) Kopu cypbaTtnapaa wxkobun ysrapuwm 6unaH 6up Baktaa ro3ara kenagu.

LWy cababnu 6y nyHanuwparn Tagkukotnapaa TyFpuaaH-TyFpu XOpWXnMnM MHBECTULMS-
NapHUHI UKTUCOAMM YCULra TabCUPUHKM, acocaH, bolka oMmunnapaad Xonu Tapsga Taxnun
KnnaguraH SKOHOMETPUK ycynnapaaH donganaHmnagu.

EBpona wuHBECTUUMOH GaHKm Xxmcob-kntobnapura kypa, AaBnaTHUHIT PUBOXMAHULL
Aapaxacura kapab TyFpuoaH-TyFpu XOPWXKMWA MHBECTUUMSNAP XaXMU YCULUMHWHE MaKpo-
MKTUCOOUN KypcaTKuunapra Tabcupu cesvnapnu gapaxaga ysrapmb 6opagu. XycycaH, nact
Ba ypTaya-nact gapomagsiv gasnatnap rypyxura KupyBydM mMamnakatnapga TyFpuaaH-TyFpu
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XOPWXXNA NHBECTULNSINMAPHUHI PUBOXKITAHULLIIA MUKOOPUIA TabCUpPK ypTada-tokopy Ba HOKOpU
Aapomagnu gasnatnap rypyxura HucbataH 6anaHg 6ynagn. AvHu gaenatnap puBoXxnaHuo
BGopraHn capu MHBeCTUUUANapAaH kenaguran adp3annuknap HucbartaH nacanné 6opaguw.

1-pacm

TyFpuaaH-TyFpu UHBECTULMANAP YCULLMHUHT XOH 6owura ANMHMHr pean ycuwwmra
AaBnatnap rypyxu 6ynm4ya rabcupm
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)
0.00%
MacT YpTava-nact YpTaua-6anaHg BanaHp

MaHr6a: Eepona uHeecmuuuoH 6aHku, 2020 Guri.

XaxoH 6aHku knaccudmkaumsicura kypa, Y36ekucToH YpTauva-nact agapomaany
AaBnatnap rypyxumra Kvpuwmn uHobaTra onuHaguraH Gynca, mamnakatumuara TyFpuaaH-
TYFPU XOPWXMIA UHBECTUUMANAPHUHT 1 dom3 OaHara ycuwm axonu >XoH 6olwumra TyFpu
kenaguraH AWMHuHr pean xucobga 0,18 dous GaHara owmwmra Xum3mart KUNULIKMHU
KypcaTmokaa.

LLly HykTan HasapgaH, kenrycuaa axonu XoH boluvra TyFpu kenaguraH gapomMagniapHm
olwmpuwaa, 6upuMHYM HaBGaTAa, UKTUCOAMET TapMoknapura xant KunuHaguraH TyFpuaaH-
TYFPU XOPWXKUIA MHBECTULIMANAP XaXXMUHU oLLIMpULL aon3apb xucobnaHaaw.

ITYJI-KPEOUT CVI];ECATVIHVIHI“ 2021 IWJI BA 2022-2023 VWLJIAP n
OABPUT'A MYJIDKAJIJTAHTAH ACOCUN MYHAJIMIITAPU



V306ekxmncron Pecny0mmkacu Mapkasui 6aHKM

14. Te3kop wuKTUCOAUN
(onTUMUCTUK) cueHapun

Makpoukmucoouu pueoxknaHuw-
HUH2 Me3Kop uKmucoldull muknaHuwaa
acocnaHezaH MyKob6un (onmumucmuk)
cyeHaputlicuda naHOemusi 6unaH 60Ff/uUK
8a3usIMHUH2 KymuJsicaHuOaH me3pPOoK
AXWUuslaHUWuU, mawkKu caedo XaMKop-
napumu3da ukmucodull ycuwHuUHe xadan
cypbamsapda muknaHuwu, Oaesiam
6r00xemu OehuyumuHUH2 ce3usnapnu
Oapaxada  KucKapub  6opuwu ea
UHeeCcMuUyUuoH haoJITUKHUH2 NaHOeMusi-
daH os10uHeu cypbamnapaa myJnuk
Kaumuwu acocul wapmnap cughamuoda
Kabyn KunuHaaH.

Ywoy cueHapunga xaxoHaarn anvae-
MMOSOMMK BasuAaT AXLWIUaHULLM HaTuXKacuaa
amanga OynraH KapaHTMH JopanapuHWHP
Oekop KunuMHMWK, OaBnat OoKETUHUHT
COfNMMKHN caknaw Ba KapaHTMH OunaH
Bofnuk xapaxatnapu ycuw cypbaTiiapuHUHT
HucbataH nacanmb OGopuwn Hasapga
TYTWIraH.

ByHaa kaxoHOa KopoHaBupycra kapLim

camapanmu aopu BOCUTanapmu Ba
BaKUMHAHWHI sipaTtunuwmn xamga 2021 wvn-
HUHT | dpMuaga  KeHr  KynnaHunuwm

HaTwxkacmga mMamnakatuMusga Ba TallKu
caBOO XamKkoprapga Xam MWKTUCOAUK, XaMm
WHBECTUUMNOH (PAOSTUATHUHI TYNUK TUKNaHMO
BGopuvLwmn KyTUNMoKaa.

Wuyku ukmucoduii wapm-wapoum-
nap

Mamnakatummnsga wukKTUcogum  ycuul
cypbaTnapu Te3kop TuknaHud 6Gopuimn
Mwnabé YMKapuULWHUHI NOoTeHUMan gapaxa-
cura 2022 WWNHWHP ypTanapuga eTuwm Ba
MaHun Mwnab 4mkapuw  TagOBYTUHUHI
acocun  cueHapumgaH Kypa  OnguvHpPOK
ENUNnLLIN NPOrHO3 KUNMHMOKAA.

TUKJTaHULIra

aCoCJliaHraH MyKO6M.I1

byHoa onTMMuCTMK cueHapui goupa-
cnga  xankapo — Kkanutan  OKUMMapUHWUHP
HucbataH xaBdcm3 aed xucobnaHraH onTuH
Ba AKLLU degepan kummaTtnn KoFosnapuaaH
pUBOXSaHaéTraH Mamnakatnap WKTUcoam-
€Tura NyHanTUpunun HaTuxacuga mamna-
KaTUMMU3 YYyH TalKyM MONUABUA LLUAPOUT-
napHuHr enrunnawysun 2021-2022 nunnap-
Aa VKTMCoaMW ycuw Ba  MHBECTULMOH
daonnmkHn Kynnab-kysBaTtnatu YYYH
TYFPUAAH-TYFPU XOPWMXKUA UHBECTULMUSA-
nap XxaxunapuHu cesunapnv gapaxaga
OLLIMPULL UMKOHUHK Bepaaw.

OnTUMUCTHK cueHapun Oynnya
AVUMHMHr yenw cypbaTtnapu 2021 nunpa
4,7-5,7 bonsrava, 2022-2023 nunnapaa aca
5,0-6,0 oomsraya Tesnawmn KyTUNIMOKAA.

WkTncogun caonnuKHUHI Xaganna-
WwyBn wapoutnapuga ymymun duckan
aednumnT KMckapuwmn Tesnawmnd, 2021 nun-
aa 4 dcowms, 2022-2023 wnunnapga aca
1,5-2 c¢ous artpocdmpga 6ynuMwum TaxmuH
KMIMHMOKAA.

2021 nungaH 6ownab pasnat 6rogxe-
TUHUHT ce3unapnu pgapaxaga KoHconuaa-
umnsanawysm xmcobura domckan oMUNIapHUHL

UHnaumsra OGynraH  6ocumn  Knckapumb
bopaaw.
OnTuMmncTnK  cueHapun  goupacuga

acocumn cueHapunga 6ynraHm kabu MKTUCo-
AnéTra axpaTunaguraH KpeauT Kyuurnma-
napu xaxmuHuHr ANM  xaxmun ycuwwura
MyTaHocmb Tap3ga Oynuwm KyTunMokaa Ba
2021 nunga kpeguTt Kynunmanapu Konguen
yCULLUM acoCui cueHapungarn KypcaTkuy-
napgaH ©Owupo3 Tes3nawmnb, 22-24 ¢dowus,
2022 nvnpa 21-23 douns Ba 2023 nmnga aca
20-22 coms artpocmpga Oynuwm NporHo3
KMNMHMOKAA.

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{J’I_BA 2022-2023 UIVIJUUIAP
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6-pacm
ANM ycuwim nporHo3m (onTMMMUCTUK)
pean Uunnuk ycuuw)

(¢pousda,

7-pacm
UHdnauma nporHo3m (oNTUMMUCTUK)
(¢pousda, tunnuk dasp oxupueaa)

2k

2018:1 2018:3 2019:1 2019:3 2020:1 2020:3 2021:1 2021:3 2022:1 2022:3 2023:1 2023:3

1 |
2018:1 2018:3 2019:1 2019:3 2020:1 2020:3 2021:1 2021:3 2022:1 2022:3 2023:1 2023:3

‘ 90% 70% 50% [ 30% ——— ONTHMMCTUK NPOrHO3 ===== Acocuii npor+o3 Oalﬂ'l ‘ 90% 70% 50% [N 30% ——— OnTMMMCTVK NPOrHO3 ===-= ACOCWIi NPOTHO3 OaKr‘
Mar6a: Mapka3uti 6aHk xucob-kumobnapu.
KapaHTuH YeKNoBNapUHUHT onub NkTncoonn GaoNNNKHUHT TesKop
TawnaHnwm Ba axosiin TOoMOHUAOaAH y3-y3I/IHVI TUKNaHNWN WaponuTnaa acocun kanuTanra
GanHg KunraH coxanapga gapoMagnap MHBECTULMANAP XaXMu youl cypbaTnapu

XQKMUHUHT  TUKNaAHUMG 6Gopuwmn xucobura
2021 nunga yn XyxanuknapuHUHr SKYHUN
MCTEBbMOS XapaxaTtnapu ycuwmn 5-5,5 couns
atpodmga O6ynuwn, 2022-2023 nmnnapga
aca moc pasuwga 4-5 c¢oms Ba 3,5-4,5
doomsra ycuLum KyTunmMokaa.

KypcaTtkuunap

Wunnuk undnaums napaxacu

ANM pean ycuwum
AKyHU CTebLMON Xapaxatnapu ycuwm

- yU xXy>xanuknapu

Acocuin KanuTanra MHBeCTULUANAP XaXMu
ycuwm

- MapKa3J/laweaH uHeecmuuyusisiap
- MapkKa3/lawMazaH uHeecmuuyusinap

OKCNopT XaXXMu ycuwim

UMnopT xaxxmum ycuium

KpeauT kyumunmanapu Kongauru ycuium

HMcbGaTaH KOpM cypbaTnapga LuakmnnaHu-
wn Ba nunnuk yeuw 2021-2023 nunnapga
4-5 ¢ous arpoduga OGynmwm  NporHo3
KUNMHMOKAA.

4-xadsarn

ONTMMMUCTHUK CLiEeHapUi NPOrHoO3napu

(Gunnuk ycuwu, ¢pousda)

2021 . 2022 ii. 2023 .
8-9 9-10 5
5-5,5 4,55 5-6

4,2-5,2 3,7-4,7 3-4
5-5,5 4-5 3,5-4,5
4-5 4-5 4-5
(1,5-2,5) -(4-5) -(3-4)

6-7 3,5-4,5 6,5-7,5
10-12 13-15 12-14

7-8 8-9 8-10
22-24 21-23 20-22
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Maskyp cueHapuinga Tapkmbui ucno-
X0Trap amasnra OLWVPUITULLIMHUHE Xadanna-
LWYyBM, acoCUW KanuTanra WyHanTupunraH
WHBECTULMANAp OWuWK Tabcupuga wwnab
YMKapuLl xaxmnapu Ba Typrapu KeHranmwu,
camapagopSIMKHUHT owmnb Gopuwn xampa
MKTUCOONETAA pakobaT MYXUTUHWUHT SXLUK-
naHnb Gopuwm oHnaa Kenrycu nuinnapga
MMNNUK  MHGAGUUS  gapaxacu  acocum
CueHapurgarn KypcaTtkuynapgaH nacTpok
oynuwumn Ba 2021 WmMn  9KyHM Oynmnda
89 <ous, 2022 wunga 9-10 dcowus
govpacuga  WaknnaHuwmn — KyTunMokaa.
2023 wnunpga 9aca acocun  cueHapurga
6ynraHn kabu NHMNALMS gapaxacu Y3NHUHT
OOMMUI MaKkcaanu KypcaTtkmum povpacuia
Gynagw.

MHPNAUMAHMHT  NPOrHO3  KypcaTKuy-
napvra spuwunun  acocun cueHapuma
6ynraHn kabu dwmckan pePULUTHUHT
KMCKapuvL cypbaTtnapura xam 60ofnuk.

Ywoy cueHapun povpacuga duckan
KoHCcoNnuaaums XapaéHUHUHT Te3poK
Oynuwn nHdnaumsra nacanTupyBym Tabeup
KypcaTagn Ba WHPNAUMS KypcaTKndnapu
acocun cueHapun JgapaxacmgaH nacTtpok
OYNULWNHUHT siHA Bp oMK xucobnaHagu.

Maskyp cueHapui wapoutnapmga xam
TapTMUGra conuHaauraH Hapxnap
9HepreTMka MaxcyrnoTnapu  HapxfapuHu
SPKMHNALWTUPULL KapaEHNapuHUHT BoCKnY-
mMa-6ockmy 2023  aunra  kagap  TYNWK
Tyratunuwu, ywby TapMOKNapHUHE XOPWXUIA
WUHBeCTUUMNANap YYYH Xo3mnbagopnuru
OLMPUNULLN, SHEpPrna CUFMMUHUM  Nacam-
TMpuw Gopacumaa WWNapHUHE >Kagannail-
TUPUNULIN Ky3[a TYTUMraH.

Wy GunadH  6upra, ONTUMUCTUK
CueHapurga Kysga TyTunraH KypcaTkud-
napra apuwmnnvLIn Kyn XuxatgaH Mamnaka-
TMMU3O4a WHBECTUUMOH MYXUTHU daXLiunaLl,
TYFPpUOaH-TYFPU  XOPWXKUW  MHBECTUUMAnap-

HUHF  KMpUO KenuwunHW pafbaTnaHTMpuL,
XypEHa  UKTUCOOAMETHU  KUCKapTupuLira
KapatuiraH 4opanapHu camapanu amanra
owmpuwl, ymymun duckan aeuUnUTHUHT
B6ocknuma-6ockmy  knckapTupud Gopunuwmn
Ba MyBoOdMKNalIraH nyn-kpeguTt cuécatu
topuTunuwmra 6oFnuK.

Tawku ukmucodull wapm-wapoum-
nap

Teskop nKTUCoanmn TUKNaHULWra
acocnaHraH Mykobun cueHapuinga xaxoHaa
Ba TallKM XaMKop [aBraTnapga MKTUCoaumn
ycuwHnHr 2020 nmnga KeckMH nacannwvaaH
KEWVMHIM ninnapga xagan cypbaTtnapga
TMKNaHnG OGopuwmn xampa Talku ToBap-
Xxomalué 6osopnapuga HapXNapHUHT
MyBO3aHaTnawyBu xaMmaa Talky TanabHUHr
nangemusarada OynraH pgaspgarm Kypcat-
Knynapra sgkvHnawmb 6opuwn  Hasapga
TYTUIraH.

by, y3 HaBbaTtnga, ToBap Ba xu3mart-
nap akcnopTuHuHr 2021 nunga 10-12 cdowms,
2022-2023 wvnnapga 13-15 ¢oms atpodoum-
Aa ycuwura xuamat kunagu. AnHU namtna
UMMOPT xaxmrapun ycuwmn xam 2021 ninga
7-8 c¢hous, 2022-2023 nunnapaa 8-10 ¢poms
aTpodmaa Gynumn Kytunmokaa.

Mamnakatummsra kupub Kenaguran
TpaHcyerapasun nyn yTkasmanapum Xxaxmu-
HUHr 2021 nunga kKawTa ycuw TpeHau
10-15 doms atpodmaa 6ynmwm, 2022-2023
nunnapga aca 5-10 ¢omns gompacuaga ycmb
GopuLn NPOrHO3 KNIMHMOKAA.

XKaxoH uKTMCOOMETM TUKNaHUMWK Ba
monunsa 6o3opnapu 6apkapopnawmd 6opuiumn
LWapomTmaa Kynyunuk Taxnunymnap TOMOHK-
AaH ONTUH HapXWHWHI nacanmb 6GopuLn
NporHo3 kunuHmokaa. byHaa nporHo3 gaspu
AaBoMmaa  ONTUH  HAPXMHUHT  aCoCUK
cueHapuira HucbaTaH Kynpok nacamuin
(2021 ann axkyHura kagap 1 Tpos yHUMSICK
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yuyH 1 750 AKLL ponnapurada ap3oHnawim-
wn Ba 2022-2023 nvnnapga 1 500 gonnap
aTpochmaa 6ynun) KyTUnmokaa.

tOkopngarm  omunnap  Tabcupuga
Xopuin onepauuanap xucobsapary MaHpuii
canbgocn kuckapub ©6opmb, 2021 wnunpga
ANMra HucbartaH 6,5-7 domns, 2022 nmnga
4-5 ¢oms Ba 2023 wnunga 2-3 Gous
aoupacuga 6ynuuwm nporHo3 KunMHMOoKAa.
byHoa xopum  onepauusinap  MaHduin
Canb4OCUHN MOSTMANALITUPULLIHUHT  aCOCUM
MaHbacu TyFpuaaH-TyFpyu XOpWXnin NHBECTU-
uusanap 6ynagu.

Iyn-kpedum cuécamu wapoumJsapu

ONTUMUCTUK cueHapunga KenTupunraH
lWapTnap t3ara KenraH xonatga nyn-kpeaut
CUECATUHUHI amangaru “HucobartaH
KaTbuUW” WwapouTnapu caknaHub konaaw.
NHpnaunaHuHr 2021-2022 nunnapga
acocunm cueHapumgarn  KypcaTkuynapgad
6upo3 nact gapaxaga 6ynuwun nyn-kpegut
cMécaTu LWapouTnapura Xuagun TysaTuwl
KnputmaraH xonga WHQNAUMOH Makcag-
napra eTuw UMKOHWHKN Bepaan.

ByHoa acocun ctaBka Bynmnda mxobun
pean dou3 cTaBkacuHuM 2-3  pounsnunk
Aapaxaga caknab Typuw yyyH LwapouvTtnap
TabMUHNaHagn Ba nyn 6Gosopugarn ¢ous
cTaBkanapu xam Wy aTpodga LaknnaHu-
lmra samvH apatmnb Gopunagw.

ITYJI-KPEOUT CVI}?CATVIHVIHF 2021 IWJI BA 2022-2023 VWLJIAP
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6-xaeosia

Xankapo MUHBECTULMOH BaHKNnap TOMOHMAAH ONTUH 6030pPM KOHBLIOHKTYypacu
TaxJIMNM Ba ONITUH HAPXUHUHT YpTa MyaAaaTnuv NPporHosu

OnTtuH Hapxmn guHamukacuga 1980-2000 munnapgary y3ok Myogatnu TYpFyHAUKAOAH
KennH (1 Tpos yHumsAcK ydyH 350-500 gonnap), CYHIM UKKM YH MMNNUKLGA YCYBYM TEHOEHUMS-
nap kysatunmokga. byHga 2005 wun oxmpmpaH 6ownad® onTtuH Hapxu 6Gapkapop Yycull
hasacura yTaw.

YKaxoH MONMSABUN-MKTUCOANA UHKMPO3UMHUHT SHT XUOAMW TyC ONnraH gaspnapuvaa ywoby
meTtann Hapxm 1 000 gonnapaaH owan Ba KEMMHIM UKKKU nun nauga (2009 mn ceHTabpaaH
2011 nun ceHTtsibprayva) 1,8 6apobapra ycmb, 1 Tposa yHumsAcK yyyH 1 794 ponnapra etaum.
MHKnpo3gaH KewvHrM paspga  ywby Hapxnapa nacanuw TeHOAEHUMACKM  Ky3aTunaw.
2013 nunHuHr manm ommpaH 2019 nun anpenurada 6ynraH gaBpAa ONTUH Hapxu siHa
6apkapopnawwnb, 1 000-1 300 gonnap aTpodunaa WaknnaHgu.

Bupok 2019 nun anpenb onngaH 6ownab gyHénaru sHr nmpuk nktucogmétnap — AKLL
Ba XUTOW ypTacugarsm caBao 3vaanatnapw wapoutnga HucbaTtaH xaBqpcms akTme cudpatnga
ONTUH XXO3NGAJOPNUMMHUHT  OpTULWIM cababnu kummatbaxo MeTann Hapxu KyTtapuna
6ownaaun Ba 2019 nmn aeryct onnga 1 500 gonnapnuk mappaHu 3abT atan. Ywby gaBspaaH
Oepu oNTUH Hapxu dakaT YCyBYN TEHAEHUMNSAHN HAMOEH 3TMOKAA.

2020 wunpgaH 6Gownab® naHOeMus TapkanuwM  Ba  KaxOH UKTUCOOAWETUMHMHT
PUBOXNAHUWM Oynnya HOAHUKIMKIAPHUHT Kydanuwmn cababnu xaTapfiapHUHT  OLUMLIN
lapovTMaa UHBecTopnap onTMHHM Gapkapop Ba xaBdcu3 akTmB cudpaTumga TaHnagunap.
Hatuwkapa pactnabku 8 o gaBomuaa Maskyp MeTtansn Hapxu kapuib 36 dowusra ycau Ba
aBrycT onunga siHa 6up pekopa kypcaTkmy — 2 063 gonnapnuk mappaHu 3abTt atau.

1-pacm

OnTuH Hapxun AuHaMuUKacu
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Tabkmgnawl XOW3KW, ONTUH HAPXWUHWUHI KECKUH KYTapunuwun Ba Tapuxui pekopa
AapaxacuagaH ownb ytuw wapoutnapu 2019 mun yptanapugaH AKLL depepan 3axupanap
TUSUMUHUMHT POU3 CTaBKanapuHU MNacanTUpuL 3XTUMONM Oopnurn TyFpucuga curHan
Oepuwm 6unaH nango 6yna GownaraH agu.

Xankapo 603opaa ontnH Hapxu 2020 MMAHWHT ceHTABPL onMmaarn 6mpoa nacanmwgaH
CYHI OKTS0pb onmaa sHa KyTapunguv Ba OKTAOPb OWMMHMHE MKKMHYM XxadTacmaa ONTUH
HaAPXWUHWHT CNOT Japa)kacu (pean MaxcyrnoTHU Mabiym Oup xxoraga gapxon etkasnbd Gepuiu

n ITyJI-KPEOUT CUECATVHMHT 2021 I7IV[J'I>B\A 2022-2023 UIVIJUUIAP
OABPUTA MYJDKAJIJIAHTAH ACOCUM NYHAJIMIIJIAPU



V306ekxncron Peciy0amkacu Mapkasun 6aHKm

wapTtnapu Oynuya cotunagurad Hapx) 1900 ponnap atpodwmaa waknnaHan. Kynnab
Hydy3nu Taxnunymnap Ba MMpUK MHBECTUUMOH BaHKnap nporHosnapura Kypa, OnTuH Hapxu
2020 vnn akyHura kagap 1 950-2 000 gonnap atpodmaa waknnaHiwm KyTunmMmokaa.

ONTWH HapXMHWHT OKOPX Aapakaga caknaHub KOoNuWK pUBOXMAHraH Mamnakatnap
(AKLL, EBpona UTTndokn Ba AnoHna kabu gasnatnap) mapkasuin 6aHKNapuHUHE yTa IOMLLOK
nyn-KpeanT cuécatu HaTuxacuaa pean ons cTaBkanapuHUHI nacanvin, CyHrr1 namtnapaa
ponnapgaH 6Golwlka acocun BanTanapHuHr  3audnawmwin, duckan parbatnaHTMpuL-
NapHWHT KyYanuwm, ToBap 6o3opuaaru yarapyByaHnuknap unaH nsoxnaHagu.

ITYJI-KPEOUT CV[};ECATVIHVIHI“ 2021 IWJI BA 2022-2023 VWLJIAP n
OABPUT'A MYJIDKAJIJTAHTAH ACOCUN MYHAJIMIITAPU
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1.5. TawKu MKTMCOAUM XxaTapnap Ky4YaMuwura acocraHraH mMykoown

(xaTapnu) cueHapum

Makpoukmucoout pueoXxnaHuuw-
HUH2 mawKu uKmucoolul xamaprnap
Kyyalluwuea acocsiaHeaH MyKobus

(xamapnu) cueHaputicu 2021-2022 uun-
napoda naHdemusi 6unaH 6ofFnuK easusim-
HUHe Mypakkabnuazuya Konuwu, sanu
ucmenbMos1 masabuHuH2 Kuckapuwu ea
6r00xem xapaxamiapuHuHz opmuwu

axmumounnapu 6asacuda npoz2Ho3
KusuH2aH.

ByHoa kaxoHgarm  3anuaemMuornoruk
BasNATHWHI  KEeCKMHnawyeu Ba “rnoban

énunuw”HuHr 2022 nnnrada gaBoM STULLN,
MaMnakaTMMM3 Ba Tallkyu caBdo XaMKop-
napga KapaHTUH YopanapuHWHI KanTagaH
KOPUA  STUNULWIN  SXTUMOJSIUHUHT  OPTULLIN
xamga Taknud omunnapuga Hobapkapop-
NUKNap BYXyAra Kenuwuv Hasapga TyTun-
MOKAa.

W4yku ukmucoould wapm-wapoum-
nap

XaTapnu cueHapunga mamnakaTumus-
Ja VKTUcogum ycuwl cypbaTtnapu TUKIaHu-
LUMHUHT HucbaTaH CEeKUH Keyuwwun, wuwnab
YUKAPUIUHUHI  NOTEeHUMan Japaxacura
2023 wunHuHr Il gapmupga spuwmnuwn,
nwnad uukapuw TadOBYTUHWUHT ENUANLLIN
Mabiym Myagatra  Yysunuwum - nporHos3
KMIIMHMOKAA.

Maskyp cueHapunga 2021-2022 wnuvn-
napga MWKTUCOAMW ycuUW Ba MHBECTULMOH
aonnMKHN Kynnab-KyBBaTNaLIHUHI aCOCUK
oMMnNM paBnat OrmKeTH, TawKku Kaps
Mabnafnapu Ba MapKasnawraH >amfap-

Manap TOMOHWAAH MonusanalITMpunaguraH
Mabnarnap xucobnaHagu.

Hatwkaga  paBnat  OOOKETUHWUHI
NMKTUCOOMET Ba COFMNUKHU caknawl TUSUMUHN
Kynnab-kyBBatnaw Oynnya xapaxatnapu
owmwmn hoHnaa gapoMaasiapuHUHT KaManu-
wun, 2021 nmnga ymymun duckan geduumt
2020 nvnrn gapaxaga caknaHmb konuwim Ba
6,5-7,5 chon3HM TaLLKMN STULLM MYMKUH.

byHoa dwuckan Tak4uMnnuKHWHT 2022
nunga 3,5-4 dounsrava sa 2023 nunga aca
2-2,5 ¢owmsraya Kuckapuwm  MNPOrHo3
KMnuHMmokaa. Ywoby cueHapunga OGrooxet
KoHconupauusacn 2023 wnungaH KennHru
nunnapga amanra owmpunagu.

Xatapnu cueHapun 6yimnya ANMHUHT
2021 wun gkyHnapu 6ynmuda pean ycuum
0-1,5 dousnuun, 2022 nunga 3-4,5 hponsHmn
Tawkun atuwK, wyHuHraek, 2023 wunra
oopunb 5-6 c¢homsraua TesnawmwiM NPOrHO3
KnnuHmMmokaa (8-pacm).

XaTtapnu cueHapun ro3ara  Kenrad
xonatoa ukTucoamn aonsIMKHUHE nacanu-
wn oHnaga axonu Ba TagbMpPKOPIUK
cybbekTnapm TOMOHMAAH MOMUSIBUN pecypc-
napra ©ynraH TanabHWHr KUCKapuLn, UKTU-
COOMETra axpaTunaguraH KpeauT Kyuun-
Manapm Xaxmun yCul cypbaTtiapuHUHI Xam
CEeKMHNaLLnLLIN NPOrHo3 KMNUHMOKAA.
XycycaH, 2021 nunga kpeauT Kynunmanapu
kongusn yeuwm 16-18 comns, 2022-2023
nunnapga 17-19 cdoms arpopmga 6ynuwm
nporHo3  kunuHMmokda. byHaa  GaHnknap
KpeauT nopTtdenuga MyamMonu Kpeautnap
YNYLUMHWUHE YCULLN 3XTUMOIIN XaMm opTaau.
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MaH6a: Mapka3sutl 6aHk xucob-kumobnapu.

ManHgoemMna Ba yHra kapwu Kypaw
Oynnya kKapaHTUH Yopanapu MKTUcCoauéTaa
Aapomagnap kuckapuwwmra onvb kenaaw, oy,
y3 HaBbaTuga, ym Xxyxanuknapum xapaxar-
napu xaxmu Ba Tapkubura xam y3 TabCu-
puHK kypcatagu. 2021 nunga ywoy xapa-
xaTtnapHudr 0,5-1,5 c¢omsra, 2022 nunga
aca 1-2,5 cdomsra ycuwm nporHo3 KUIuH-
Mokaa. 2023 nunra kenud xapaxatnap
OVMHaMMKacuga TUKNaHuW Ky3aTtunub, ycuLl
KypcaTkmunapu 3,5-5 dpomsrava tesnawmiim
MYMKWH.

Y xyanuknapu xapaxatiapuHWUHI
2021-2022 wuvnnapga HucbaTtaH  nact
cypbvaTnapga ycuwu Tanab TomMoHuAaH
MHnAumsara 6ynraH GOCUMHWUHI  Kamanu-
wura onnd kenagw.

Tawkn Ba WYKM WHBECTMUMOH dbaon-
NUKHWHT  KUCKapuwm  xucobura  acocumn
KanuTanra WyHanTupunraH WHBecTUUMsinap
XaXMmmaa okKopuaa KenTUpUIraH UKKuTa
CueHapuira HucbaTaH nacTpok ycuu
TeHaeHuusnapu kKysatunagu. 2021 nmnga
ycuw cypbatnapu 0,5-1 cdoms atpocmaa,
2022-2023 wvnnapga aca MoC paBuwaa

1,5-2 Ba 11,5 cdous opanurnga 6Gynuum
NPOrHoO3 KUIIMHMOKAA.

Xatapnu cueHapuiga kysga TyTunrad
lWapT-laponTnap to3ara KenraH Ttakgupga
YyNapHWHI axonu gapomMagsiapu Ba yMyMUN
MKTUCOOUN Ba3uATra TabCUPWUHW WHOGaTra
onnb, TapTnbra conuMHaguraH HapxnapHu
3PKUHNaAWTUpULW XapaéHuHu 2021-2023
nunnapga camapanu  amanra  owmpuLl
3XTUMOJSIN Kamasnau.

Ly HykTan HasapgaH, xaTapnu cueHa-
puriga TapTubra conuHaguraH HapxnapHu
APKMHNAWTUPULL XapaéHnapu WUKTUCOaUNET
TYNUK  TUKNaHMb  onraHMgaH  KEWNUHMK
AaBpnapra Konampunuwm nHobatra onuHaun.

YMyMaH onraHga, nNporHo3 pAaepuaa
NKTUCOAMETAA ANMU TanabHUHI KUCKapuLLIK,
TapTnbra conuvHaguraH HapxnapHU SPKWUH-

nawTnpuLL YXapaéHnapuHUHI KeWnHra
Konanpunuwuy, MaHpun wunwnad uyukapul
TaPOBYTUHUHI  caknaHMb  konuwun,  ymn

XY>Kanuknapu xapaxatnapuHUHE KUCKkapun
Ba acocaH Oupnamum 3axTMEX ToBapapwu-
HUHI  Xapua KANUHUWK yMyMU xucobaa
NHNAUUAra KynpokK nacamtupyBym TabCcup
Kypcatagu.

ITYJI-KPEOUT CVI];ZCATVIHVIHI“ 2021 IWJI BA 2022-2023 VWLJIAP
OABPUT'A MYJIDKAJIJTAHTAH ACOCUN MYHAJIMIITAPU
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KypcaTtkununap

Wnunnuk nadnsaumna gapaxacu

AUM pean ycuwum
AKYHUI MCTebMON XapaxaTnapu ycuwm

- yU xXy>kanuknapu

Acocui KanuTanra MHBeCTULUANApP XaXmu
ycuwum

- Mapka3/naweaH uHeecmuuyusinap

- Mapka3snawmMazaH uHeecmuuyusinap
AKCNOPT XaXXMU yCULLN

MMnopT xaxmu ycuium

KpeauTt kyumnmanapu KoOngusu ycuilm

Ywoby omwunnap xucobura WHpNALMS
AapaXaCMHUHI  acocuin Ba  OMNTUMUCTUK
cueHapuunapga KentupunraH KypcaTkuy-
napgaH xam nactpok waknnaHuo, 2021 nuin
cyHrmga mmnnuk uHonaums 8-12 dounsHu,
2022 nunpa 7-8 counsHm, 2023 nmnga aca
5-6 poM3HM TaALLKU STULWKN NPOrHO3 KUIWH-
mMokaa (9-pacm).

WHpnauua papaxacu nacannd 6opraH
WwapouTtaa xam ywby cueHapui govpacumaa
axonn TOMOHWMOAH ce3unraH MHPNAUMS
Aapaxacu rokopunuriuda konagu. dapomag-
nap 4YeknaHraHnuMru xonatmaa xapaxarnap-
HUHI dbakaT Gupnamum 3XTUEX YyYyH 3apyp
OynraH ToBap Ba Xxu3maTnapra WyHanTtu-
pUNMLLM HaTUXacuga UCTebMON Hapxrapu
Tapkmbuga akat ywby maxcynotnap
HapXNapuUHUHF  ce3unapnn  TebpaHuwmn
Ky3aTtunagu Ba 6y axonvm TOMOHMAAH Kynpok
ce3unagw.

Tawku ukmucodul wapm-wapoum-
nap

XaTapnu cueHapumMga XaxoHoa Ba
TallKN caBOoO-XxaMKop faBnaTtnapga UKTUCO-
ann yenwHnHr 2020 Munga KeckuH nacamu-

5-xaldean

XaTapnu cueHapui nporHosnapu
(Gunnuk ycuw, ¢gpousda)

2021 n. 2022 n. 2023 n.
8-12 7-8 5-6
0-1,5 3-4,5 5-6

1,1-2,1 0,9-1,9 3,7-4,7

0,5-1,5 1-2,56 3,6-5
0,2-1 0,5-1,5 1-1,5
10-12 -(1-3) -(2-4)
-(3-5) 1,5-3,5 1-3

(-5)-(+5) 9-11 10-12

-(5-10) 1-3 2,5-4,5
16-18 17-19 17-19
lWnMOaH CYHr KeWnHrn nungaH 6ownabd

TUKNaHNG BopuLm xam cycT kedagun. MexHaTt
PECYPCNapUHUHT  MUrpaLUsiCU Ba Xankapo

caBgoda TOoBapnap normctukacugaru
y3unuwnap caknaHmd konagu. Xankapo
TabMWHOT  3aHXMPUHWHT  camapagopivmm
nacanmb 6opaaw.

Xankapo Monus 6o3opnapuaaru
KanuTan OKWMMApPWHUHT  PUBOXNaHaEéTraH

AasnatnapgaH xaBdcu3 akTueB cudpatmpa
ONTUH Ba PUBOXINAHraH MamnakaTnapHWUHC
Aasnat KMMMaTniM  KoFoanapura WyHanTtu-
puUnMwM - aXTUMonu kopu 6ynagu. by
xonataa ONTUH  HaPXWHWHI  toKopuaaru
MKKATA CueHapuinga KenTupunraH Hapxnap-
AaH ce3unapnv gapaxaja HKopw Lwaknna-
HULLM MPOrHO3 KUNMHMOKAA.

Xamkop gasnartnapga WHBeCTULMOH Ba
MKTUCOANN PAONINKHUHT HUcOGaTaH CEeKuH
TUKNaHuwy ywby mamnakatnap 6unad
amanra owwupunaguraH 3KCMOpT Xaxmna-
pura Ba MamnakaTummuara kmpub kenaguraH
TpaHcyerapaBuin Nyn yTkasmanapu xaxuna-
pura Tabcup Kypcatagu.

ITyJI-KPEOUT CUECATVHMHI 2021 VIVIJT BA 2022-2023 VIIJUTAP
OABPUTA MYJIDKAJIVTAHTAH ACOCUN MYHAJINIIITAPU



XycycaH, HoaHuKknuknap okopu 6ynraH
lWwapouTga nNporHo3 pfaspuga  MamnakaTu-
MuU3ga ToBap Ba Xu3matnap  3KCrnopTu
XaXMmy ycuw cypwvatnapu 2021 wnungaru
MaHdun gapaxagaH 2022 vnra TMKNaHmo,
9-11 ¢ons pgoumpacuga 6OGynuwmM NpPOrHo3
knnmHmokaa. mnopt xaxkmnapu 2021 nun-
na 5-10 dowmsra nacanmwm, 2022-2023
nunnapga aca moc pasuwpaa 1-3 cdous Ba
2,5-4,5 chowusra ycuwm KyTUIMokKaa.

TpaHcyerapaBun nyn yTkasmanapu
XaXMmaa ycuw  TPEHOMHMHE  TUKIaHMLK
CeKknHpok kevagun. 2021 nunga yTtkasmanap
xaxmn  kapund 2020 wun  papaxacuga
kormwmn Ba 2022-2023 wunnapga  aca
4-6 dbounsra ycuLum NporHo3 KMIMHMOoKAa.

Maskyp cueHapui wapouTiapn Xopum
onepaumsanap xucobBapafvHUHT  MaHuin
Canb4OCUHWN Xankapo MOMUS UHCTUTYTRapu
Ba >XamfapManapugaH >xand KunuHaguraH
TalKkn kap3 mabnarnapu xmcobmngaH Mmonus-
NaWTUPULLHM TakKo30 dTaaMu.

IMyn-kpedum cuécamu wapoumnapu

XaTtapnu cueHapun aovpacuga
NHPNALMS gapaXXaCUHUHE MPOrHO3 TPaekTo-

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

puacu goupacuga nacannb 6Gopwuwm nyn-
Kpeaut  wapoutnapvHm  mMabnym  6up
Aapaxaga oMwaTtmb 6opul NMKOHUATUHU
tozara kentupagun. byHpga 2020 wunpa
6ynraHn  kabwu, nyn-kpeaut  cuécatu
WHCTPYMEHTNApU UKTUCOAMA Ao IMKHN
Kynnab-kyBBatnaw  makcagnapu  6unaH
Hapxnap Gapkapopnurura apuLLIMLL
Makcagnapu ypracugarn  MyBO3aHaTHMU
TabMWHMIALWra nyHanTupunagu.

NkTnucoanm Kynnao-
KyBBaTnaw Makcaguaa

6ynnya mxkobun pean ¢pons ctaBKaCUHUHI

GaonIMKHN
acocuh  cTaBka
2 ¢douns atpocmaa GynuwIM TabMUHNAHaOK
Ba nyn 6o3opugarn ¢ous cTaBKanapuHu
xaMm Wy gouvpaga LwaknnaHTupuw Ttagoup-
napv KynnaHunagu.

Ywoy cueHapun goupacuga Mapkasum
GaHk onamaa TypraH Myxvum BasudanapnaH
Ovpn OGaHk Ba TYynoB Tu3umnapu Oapka-
POPAUIMHN TabMUHNAaW xncobnaHnb, byHaa
nyn-kpeamt cuécaTn WHCTypMeHTnapuaaH
6apkapop
Aapaxaga TabMUHNAW Makcaguga daon

OaHK  TU3UMKU  FIMKBUOSUTUNHU

donganaHunagu.

ITYJI-KPEOUT CMFCATMHMHF 2021 MTWJI BA 2022-2023 VWLJIAP
IOABPUTA MYJDDKAJUTAHTAH ACOCUN MYHAJIUIITITAPU
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7-xaeona

MMnopT nHnaumacura Tabcup aTyBYM oMUNNap Taxnmnum

V36ekncToHga McTebMon ToBaprapy casaTu Tapkubuga MMNOPT Ba MMMOPTra
TabCUpYaH ToBaprap YnyLWWUHUHT KOKOpUnUrK ywby ToBaprap Hapxriapu AvHaMUKaCUHU
LIAKNNaHTUPYBYN OMUNINApPHM MyHTa3aM paBuLllaa Taxnun aTnb GopuliHyu Tanab ataaw.

LWy makcagoa wvMmnopT ToBaprapu WHMNAUMACKM Ba MUNAUW BanioTa Kagpcusna-
HULLIMHWHI anpuM ToBap rypyxmapu Hapxrapura TabCupvHu mukgopumn 6axonawaa Yopaknumk
nporHosnaw (QPM) Ba Barnec sektopnu aBToperpeccuoH (BVAR) mogennapuaaH cdongana-
Hunagw.

Umnopm uHgnssyusscuHuH2 omunnapu

Taxnun HaTwxkanapura kypa, MMMopT Ba MMMOpTra TabcupyaH ToBapriap Hapxnapw
yarapuwmra HOMMHan anwaiwyB Kypcu, Tallku caBoo XamKkoprap WHdnsuvsicn, pean
camapanu anMawlyB Kypcu, HUCOWA Hapxnap Xamga WMNopT ToBaprapu Hapxnapu
MHEepPUMSICU TabCcup KypcaTaau.

1-pacm 2-pacm
UmMnopT ToBapnapu nHdpnsaumsacura Tabeup UctebMon ToBapnapy HapxiiapuHUHT
3TyB4YU oMunnap aryiMallyB Kypcu “3rapvu.uura ce3yBYaHIUTUN
50 Tosapnap
TabeupUuaHnUru ToBapnap HOMWM 8 yopakpa
4 LuTpyc mesanap
30 IOKopM Tabcupuan ATUp COBYH 0.77
20 (0.6 Ba yHoaH LLamMnyHb 0.75
HKOpH) Byeknap
1 Ef Ba MO MaxcynoTnapu 0.67
0 -— g B BuTtamuunap 0.43
10 . YpTa TabcupyaH (Bonanap kMAaumm 0.35
(0.3-0.6 opanusv) [Goniicnanniira Kkapiin
0.31
20 BocuTanap
AHTUBWMOTUKNap 0.28
* Kocp 0.28
PSS S IS LSS obe :
,LQ\I\ ’l§<\ qp’:\ q,g‘i\ q’Q\Q’ ,bo"% qgg’s’ ¥ q,o@ @@0 ,]9'9 qs;sp q'&o ,LQ"SE} ,'9’19 Kam Tabcupuad |3pkaknap KMAUMn 0.27
(0.3 raua) Llokonan 0.27
Wmnopt MHGNAUKA WHepUMAcKH EEmAC. xamkop fas. MudnauMacH = HoMuHan anMallys KypoH AHTUCENTUK BOoCUTanap 0.24
= Pean anMaLye Kypcu TPeHAM s HUCBUi HApXNap TReHAN —Munopr ucpnAyMAcH ABrnap Kt 550
Man6a: Xopuxuli dasnaminap mapka3suli 6aHknapu Man6a: [Jasnam cmamucmuka Kymumacu
Mabsiymomsapu acocuda Mapkasuli 6aHK xucob- Mabsiymomnapu acocuda Mapka3sul 6aHk Xucob-
Kumobnapu. Kumobrnapu.

XycycaH, 2020 nunnunr | Ba |l Yopaknapuga Tawku caBgo xamkoprnap uHdnauymscu
Ba pean camapasnu anmailuyB Kypcu UMnopT nHpnauuacura nacantTmpyBym Tabcup Kypcart-
raH 6ynca, lll Yopakga owwupyBun Tabcup KypcatraH. Cym anmawys KypcuHuHr 2020 nun
anpenb ownugarn cesunapnu papaxaga nesanbBauusicn Tabcupnapu 2020 nun Il Ba
[l Yopaknap uMnNopT NHNAuUacHaa SKKon HaMoEH Bynauw.

AnMawye Kypcu y32apuwu mabcupu

Mukoopuii Baxonawnapra Kypa, MWW BanTa anvawlyB KypcuHuHr 1 doomsra
KaapcuUsnaHuLKM NCTEBLMOST Hapxnapura MKK1M YopakaaH cCakkM3 Yopakkaya bynraH gaspaa
yptaya 0,3-0,4 cbous GaHara ycyBuMm Tabcup Kypcatub, ywby Tabcup gapaxacu Typnu
TOoBapnap rypyxmaa Typnuya akaHnmrn mabnym 6yngu.

n ITyJI-KPEOUT CUECATVHMHI 2021 VIVIJT BA 2022-2023 VIIJUTAP
OJABPUT'A MYJDDKAJTUTAHTAH ACOCUN MYHAJINIIJIAPU
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XycycaH, anmallyB KYpPCUHUHI y3rapvliura HOKOpW ce3yBYaH ToBaprnap rypyxura
LMTPYC MeBanap, aTup COBYH, LWaMmnyHb, OyEéknap xamaa &€fF Ba MOW Maxcynotnapu kupub,
1 cbomsnuk BanwTa AeBanbBauusacu ywby rypyx maxcynotnapu HapxnapuHuHr 0,6 cous
GaHpaaH toKkopu yemwura onmb kenaaw.

YpTa cesyBuyaH ToBapnap rypyxura BuTamuHnap, 6onanap Kuimmmu Ba sSnnuFnaHnLLIra
Kapwu BocuTanap kupagu. AnmallyB KYPCUHWHr 1 dom3ra kagpcusnaHuKn HaTuxkacmga
ywby ToBapnap Hapxnapwu yptada 0,3-0,6 cdoons 6aHara owmin Ky3aTunaau.

LyHuMHroek, anmawyB Kypcu y3rapuwmra HucbataH KaMm TabcupyaH ToBapnap
rypyxura aHTMOMOTUKNAp, Kodpe, I3pkaknap Ba aénnap KuiaMMmnapw, Lokonaanap Ba
aHTUCENTMK BocuTanap kupagu. byHaoa ywby wMaxcynotnap OynvMya TabCUpPYaHNUK
0,2-0,3 ¢homs 6angnap opanuFnga LWaknnaHaun.

ITYJI-KPEOUT CV[};ECATVIHVIHI“ 2021 IWJI BA 2022-2023 VWLJIAP “
OABPUT'A MYJIDKAJIJTAHTAH ACOCUN MYHAJIMIITAPU
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Il. NYN-KPEOAUT CUECATUHUHI MAKCALL BA BASUDAIIAPU

2.1. Nyn-kpeanT CUECAaTUHMNHI MaKCaau XamMmaa MakKpoOUKTUMCOAUMN
OapKapopnuMK Ba UKTUCOAUN YCULLHM TabMUHIawWwgarm posnm

V36eknctoH Pecnybnukacn Mapkasuii
BGaHKkK nNyn-kpeanT cMécaTuHU uwnad ymkuw
Ba amanra owwpuwaa “YsbekuctoHn Pecny6-
nukacuHmHr Mapkasmin 6aHkn TyFpucnga’m
KoHyHra myBOgMK Hapxnap 6Gapkapop-
NUrMHM xamaa 6aHk Ba TyNnoB TU3MMNapwm
6apkapop haonuAT PUTULLMHN TabMUH-
naw MmakcagnaaH kennb umkaaw.

Ywby wmakcagnapra 3puwunl  yyyH
NHPNAUMS OUHAMUKACUHUHE KOPUW XOonaTu
Ba MPOrHO3 KypcaTkuunapu xamga ymymaH
MaKpOMKTMCOOMM LapouTnapHn wuHobatra
onub, Mapkasmn 6aHk ypTa MyggaTnu
nctnkbonga MHPNAUMAHM NacanTMpuLl Ba
YHUHI Gapkapop nacTt gapaxapaa waknna-
HAWMHU TabMWHALW YopanapuHu Kypuod
bopaaw.

Bbynoa  Mapkasuin  GaHk  acocui
9bTUBOPHM MKTUcoanéTaa NHANALNOH
Xapaénnapra cabab 6ynaétraH omunnapHu
aHuknaw Ba nNyn-KpeguT cuécaTn opkanu
BeBocuTa TabCcup KypcaTuUll MyMKUH OynraH
MOHeTap OMUIINIapHU MakcuMman gapaxaga
KMcKkapTupuLwira kapaTtagu.

WyHuHraek, uvHPNASUMOH  B6OCUMMHM
lo3ara kentupaétraH HomoHeTap omunnap®
xam ©Oartadcun  ypraHunubG,  ynapHWUHT
TabCUPUHKU KamanTupuw Bopacmaa Xykymat
BunaH OGupranukga  TerMwnu yopa-
Tanbupnap amanra ownpub Gopunagw.

MkTnucogmétna Gapkapop nacTt uHdnsa-
UMs gapakaCMHUHI TabMUHMAAHULLA axonu
GapOBOHNUITMHN OLUMPULL Ba TagOUPKOPIuK
daonnATUHN Kynnab-KyBBaTNALUHUHT, Kynawn

NWOUNAPMOHIINK  MYXUTUHW  APaTULLHUHT
3apypun Tapknubui kucmm xucobnaHaaw.

BupuHumnaan, nact  gapaxagaru
MHNAUMS WapouTuaa MUK BantoTaHUHI
Ba Oy opkanu axonu papomMagnapuHuUHL
xapug kKoounuatu Oapkapop gOapaxaga
caknaHagu. Hatwkaga axOonuHUHE UCTEb-
MON €KW XamrFapuw 6ynnda kapopnap kabyn
KUnmwm ocoHnawmnb, ukKtncoguértaa sannm
Tanab Ba AnNnn >xamfFapManapHUHI MyBO3a-
HaTMW WaKnaHuwmra apuwmMnagu.

AbHN gapomMagnapHUHr Xapua Koou-
NUATK y3rapmaraH wapoutaa uktucoanéTtaa
Xamrapuw daonnuru owmnod, NHBECTULINOH
nonnxanapHn MONMANAWTUPULL YYYH UYKK
XXamMrapmanapHUHr Gapkapop Aapaxaga
LWaKNnaHWLWK to3ara Kkenaaw.

AXOINUHUHI, Wy >XymnagaH, gapomMag-
napu HucbataH nact 6ynraH KUCMWHWUHT
xapug KoonnuatuHu caknad Konuw opkanu
XaM nacT UHNAUUSA gapakacu WKTUMOMUWM
axamuaT kacb atagu. Cababu axonUHUHT
arHaH nacTt gapomMagnu katnamm HucbartaH
IOKOpM  WHNSUMS  gapaxacugaH  Kynpok
3apap kypuwagu Ba MHPNAUMA dapaxacu
OWNLLIM HaTWXKacuaa YNapHUHT UCTEBbMON
XaMu Kknckapud 6opagu.

ByryHrn KyHOa MamrakaTummnaga
Kambarannuk pgapaxacuHU KuUCKapTupuLl
Basngacu ycTtyBop axamumat kacb aTraH
Wwapoutga avHaH WHNAUMSHUHE nacanmb
dopuwmn, axonu gapomMagniapuy  xapug
KOOMNUATUHUHI caknab KONMMHULIK opKanun
Kambarannuk JapakaCUMHUHI KucKapuvura

5 UHbnAUMAHMHT HOMOHeTap omunnapu — Mapkasuin 6aHK nNyn-kpeauTt cuécatu opkanu Tabcup 3Ta oniManauraH
omunnap 6ynub, ynap xymnacura TallkyM UKTUCOAMI LuapovTnap, Taptubra convHaguraH Hapxnap, MaBCyMWUWAMUK,

uctebmon Tosapnapu 6osoprapugarM TYcMK Ba Myammonap,

UHMNaUMara annu  Taknnud TOMOHWAAH Tabewp

KypcaTyBuYM oOMWUMNap, MEbEPUN-XYKYKUA MyxuT Ba Oolwka Tapkubuii omunnap (acocuit xamFapmanap xonatu,
WKTUCOLMI camapafoprvK, TPAHCMOPT Ba NIOMMCTUKA MHGpaTy3Mnmacy Ba bolukanap) kupaau.

ITyJI-KPEOUT CUECATVHMHT 2021 I7IV{J'I_BA 2022-2023 UIVIJUUIAP
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Xxam mxobum Tabcup Kypcatagu.

MKknHumaaH, y30K MyagaTtnu  nact
Aapaxagarn nHhpnaums Tagbupkopnap yyyH
Kynam mMwounapMoHNNK MyXUTUHU ApaTtagu
xamga wuwnab uMkapuw xapaéHnapuHu
KEHranTupuw y4yH MHBECTULMOH Kapopnap
kabyn kunuw Ba YypTa MyggaTtnu  pexa-
NaWTUPULLHN amanra OoWupul MMKOHUHMU
Gepaan.

Twxopat 6aHknapu tokopu MHbNAUUNA
JapaxacuHu xatap omunu cudpaTtupa
Kypuwaagu Ba y 6yrhnya noteHuman xapa-
XaTtnapHu MONuUSBUIN Xu3maTnap, XycycaH,
Kpeoutnap Hapxura (coms cTaBkacura)
Knputuwagn. Hatwkaga kap3 mabnarnapu
Oynnya okopy  (poms  cTaBKanapUHWUHP
LWaKNNaHUWK xaM axonu, xam Tagbupkop-
NUK cybbekTnapuHUHI ynapaaH dorgana-
HULL UMKOHUATUHWN KUCKapTUpaau.

V3 HaB6aTnaa, TaabupKOpnMK Cy6beKT-
napu xam xanb atunraH kap3 mabnarnapwu
Bynmya xapaxatnapHu (ons TyrnosnapuHm)
nwnab yvkapunaéTtraH MaxcyrnoT €ku Kypca-
TMNaéTraH xu3martnap Hapxura Kylumwagu
Ba Oy WHMNauMs papaxacuHuHr gHaga
owwuwmra onmb kenaaw.

NHpnsauna AapakaCUHUHI nacTt
Oynuwn wapoutnga 6aHknap yyyH xanb
aTunaguraH pecypcrnap HapXMHUHE naca-
nuwn, y3 HasbaTtuaga, GaHknap TOMOHMAAH
axpatvnaguraH kKpegutnap Ba  bowka
MOSIMSIBUA  UHCTPYMeHTnap Oynnya xam
dons cTaBkanapuHUHr nacawvwmra onmnb
Kenub, TaaOGUPKOPIUK CYOBbEeKTNapuHWUHI
Monusnaw maH6anapuvaaH cdonaganaHu
MMKOHUATMAPUHU OlUMpaaM Ba LUy opKanu
MKTUCOANN YCULLIHM Kynnab-kyBBaTnangu.

YunHumpaH, Gapkapop nact wHdpna-
Uus WwapouTnapu TabMUHAHraHga MKTUCO-
OUW  ycull YyyyH Kynau LapT-LiapouTnap
apatunagu, 6y makpoukTucogmin Gapkapop-
NUKKa MKobui TabCcup Kunagw, WKTUCOAMU-
€Tra WHBECTULUMANAaPHUHI, WYy >XymnajaH,
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TYFPUAAH-TYFPU UHBECTULINASTAPHUHT YCULLIN-
HW pafFbaTnaHTupagm.

byHoa nact uvHMnauma  gapaxacu
UKTUCOAMETra KuputunraH mabnafnap Ba
ynapgaH onuHaguraH — gapomagnapHUHr
kagpu ©Oapkapop caknaHuMwu Kadonartm
6ynnb xmamat kunagu. AKCUHYA, HOKOpK
MHNAUMS Japaxacu Ba MaKpOWUKTUCOOUM
HOAHUKIMKNAP MHBECTUUMANAP OKUMUHWUHE
Kamanmvwimra Ba WMHBECTOpnap WLOHYUHUHT
nykonuwura onnb kenagu. WIKtncogmér
TapMmokfiapura XOpWXKUKM  UHBECTMUMANap
OunaH Gupra nnFop Xopwx Taxpubacn xam
Knpnbd  kenumwmn  Hadpakat  UKTUCOOUM
ycuwra, 6ankm uKTucoaun camapapop-
JINKHUHT OLUMLUMIA XaM XU3mMaT Kunagm.

ByHaaH Talwkapu, Hapxnap 6apkapop-
NUrn TabMUHNAHULLIWN aXONUHUHT MU
BantoTara GynraH MLIOHYM opTUWMra Ba LWy

opkann  UKTUCOAMETAA  Aonnapnawys
AapaaCUHUHI nacamvwura Xnamar
Knnagw. AKCcuHYa, oowwka WwapTnap

y3rapmaraH XxonaTtaa, HapXfapHUHI Te3pokK
ycuwn Maxannuin ToBap Ba XxXuamartnapra
OynraH Tawku TanabHUHr  KUckapuwwura
onub Kenagu Ba HaTwkaga MamnakaTtra
SKCMOPT OpKanu BasnoTa TyLUyMITapU XaXKMM
Kamasgu.

Hapxnap gapaxacuHuHr 6apkapopnuvru
XamFapmManapHu pexanawTupuil YYyH xam,
y30K Myaaatnm kapopnap kabyn kunuw yyyH
xam Kyrnai 6ynub, xopwxun BanioTara
OynraH TanabHuHr MyBO3aHaTNawwuwmra
Xm3mat kunagu. Hatmkaga MKTMCOANETHUHT
XOpWXun BantoTanapra 6ofnukNuk  gapa-
Xacum Knckapud, MKTUCOAMETHUHI TallKu
XaTapnapra Gapgownunuru opTUoG
6opagu.

Myn-kpeauT cuécatm UKTUCOAUETHMU
MyBO3aHaTNawTUpPyBYUM  AacTaknappaH
oumpu xucobnaHagu. Vktucooumn xapaéH-
nap goum xam O6up xun KypuHUwaaru
TeHgeHuuanap 6GunaH  puBOXNaHMangu.
Tanab Ba TaknMd OMUNNAPUHUHT y3rapuLuu,
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OuvpyvHuM  Haebatha, wwnad  Yukapuw
TebpaHuwnapmHn ngoga atagu. Amangaru
(kopun) MwnNab uYmKapuw XaXMU Y3UHUHT
noTeHUManugaH JeTnawraH xonatnapga
nyn-KkpeauT cuécaty gacrtaknapu UKTMcoau-
€THM MyBO3aHaTNALWTMPYBYN POSHM OBaxa-
pagu.

MKTcooméT y3 noTeHumanugaH kKopu
fapaxaga 6ynraH wapoutga  mycobart
uwna6 Ynukapuw TacdoByTU’ t03ara Kenaau
Ba MHdnauusara owmnpysun 6ocum bGepagw.
ByHoan xonatoa Mapkasun 6aHK acocum
CTaBKaHM owupagu Ba Nyn-kpeauT Lwapo-
UTNapuvHN KaTbUANaWTUPULL OpKanu snnu
MykM Tanab xaxmura Tabcup KypcaTtub,
nwnad 4YnKapul XaXKMWHWUHT  noTeHuuman
fapaxara KauTUwuHM TabMuHNangn. AnHu
nantga wvwnad udvkapuw  xaxmm Y3
noTeHunanugaH nact gapaxaga Oynranga
acocMn CcTaBKaHM nNacavTUpMLL OpKanu
UKTUCOAMETHN parbaTnaHTMpuw Ba wuwnab
YMKaApULWL XaXMWHW MOTeHumnan gapaxacu-
rada owvpuw nosum éynaaw.

Mapkasun 6aHK y3umga Mmasxyd nyn-
KpeauT cuécatM WHCTPYMEeHTnapu opkanu
y30K Myggatnu 6apkapop WMKTUCOAMA YyCuLl
cypbaTfiapuHu TabMUHNaN onmMangu,
dakaTrmHa MKTUCOAUW YCULUHUHI KUCKA

MyaaaTtnuM TebpaHuwnapuHu MyBoO3aHaT-
nawTupuLl MMKOHUATUTra ara.

Y30k Myggatnu Gapkapop WKTUCOLMM
ycuw cypbaTnapuHu TabMUHNALW Ba NOTEH-
uman mwnab u4ukapuw XakKMnapuHU oLn-
puw Makcagnapu mwnab yvkapuw camapa-
AOPJIUIMHA OlUMpULLIra KapaTunraH gaBoOM-
nM  TapkMbun y3rapuwnapHua amanra
owmpum, Mwnabd uYnkapuwl >KapaéHnapuHu
TEXHUK-TEXHONMOIMMK  KauTa  sIHrunauw,
MexXHaT YHYMAOPJSIMIMHU oOwupUull Ba
6030p TaMOWWUNMAPUHU KEHr XOopun
3TULLHM TaKO30 Kunaaw.

[Myn-kpeguTt cuécaTtn MKTUCOOMM YCULL
YUYYH WapouT apatmb b6epaagn Ba uktucoauim
daonnukHn  Kynnab-kyBeaTnaiwira xu3amaTt
Knnagu, nekuH uwnabd uyukapuw noTeHum-
anvHN OLWIMPULL YYYH Nyn-KpeauT cuécatm
WHCTPYMEHTNAPU MMKOHUATNAPW YEKIaHraH.

YMymaH onraHga, nyn-kpeaumt cuéca-
TUHWHI MUMPOBapA Makcaau — mamrakataa
Gapkapop nact dapaxagary MHPMIAUNAHN
TabMuHnaw 6ynca, yMyMu# MakpoOUKTU-
coauvi Basuda axonu TypMyw Aapaxa-
CUHMHI fAXwunaHuwura Ba apoOBOH-
FIVFTMHUWHI OLIMLLUIa XM3MaT KUnuwamp.

7 Nwna6 umkapmw TacdoByTM (output gap) — 6y xakukatgaru Ba noTeHuuan vwnab yukapuw (ANM) xaxkmnapu
ypTacuaarn dapk.

Wxobul uwnab yukapuw magosymu VKTUCOANETHUHI pean YCWULLKW YHUHI NOTeHUuManuaaH olwraHga to3ara kenagu.
PecypcnapHuHr yeknaHraH Taknudu wapoutmaa Oy ukTUcoaméTaarnm Hapxnapra 6ocum yTkasagw, YyHKM uwwinab
YnkapyBuyunap ycmub 6opaétraH Tanabra Te3 mocnalla onmacgaH HapxnapHu kyTtapuwra maxbyp 6ynagunap. bByHaaH
Tawkapu, n4kM Taknudg GunaH KoHavpunmaraH TanabHuHr 6up KUCMKU UMNOPT GunaH KonnaHaaw, YHUHT YCULIM MWW
BantTara AeBanbBaUMOH TabCcup yTkasaaun Ba Oy xam Hapxnapga y3 akcuHu Ttonagu. byHaan myxuT mkTucoguéTtna
VHPNSLMSAHMHT IOKOPU cypbaTaa owmwmira TypTku 6epagm.

MaHeputi uwnab qukapuw magogymuda vwnab UYMKAPULLHWMHE XaKUKUA XaXMU MoTeHumanuaaH Kampok obynaaw.
ByHoan xomathoa MKTMUCOAMETAA TOBapnap Ba Xu3Matnap Hapxjlapy UYKM Ba TalKU MCTEBbMONYMNap TOMOHWAAH
eTapnuya TanabHuHr Maexya amacnuru cababnu nacasgw.

Y30K mMyggoatnv uctukbonga MKTMCOOUiA YCUW Y3WHUHT MOoTeHuManura sikMHnaluraH, WWCUM3nNuk Tabuuii gapaxacu
aTpodmpga OynraH xamga Hapxnapra OWMpyBYM Ba nacavTUpyBuM OOCMMIMAPHUHT MaeXynd 3Macnuri wapovTtuaa
MKTUCOAMET V3MHMHI MYBO3aHaT Aapaxacura kenaaw.
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2.2. Nyn-kpegut CUECATUHUHT

KypcaTKu4inapu

Mapkasun 6aHk 2020 nmngaH 6ownab
nyn-kpeauT cnécatHn MHPNALUOH TapreT-
naw pexumMmuga amanra owmpmnb 6opmokaa
Ba ypTa MyggaTtnu uctukbonga nyn-kpeguT
CMécaTn MexXaHVU3MMapUHN Maskyp PeXum
CTaHgapTnapura MyBOMMKNAWTUPULL MLL-
NapvH1 U341 4aBoM 3TTUPaaN.

MHdnAuMoH TapreT Ba opanukK Makcaanuv KypcaTkuunap TpaekTopuscu

y30K Mypaartnm MaKcaanu

MHnaunoH  Tapretnaw — pexumura
yTUW govpacuga nyn-kpeguTt CUECATUHWUHT
Makcagnmv KypcaTkuunapum cudpatnga
MHpnauua papaxacuHn 2021  nunga
10 ¢honsrava nacantmpuw Ba 2023 nunrada
5 cdomsnuk govmun gapaxacura apuinLl
GenrmnaHraH.
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2023 wvngaH KeuwvHrM paspaa  xam XycycaH, 2019 wWunHWHr  oxmpuga
nyn-KpeauT cuécatn UHPNAUMSHUHT S5 pons-  amanra owwupunrad nporHosga 2020 wwvn
UK JOUMUA  Makcaann KypcaTkmuuM atpo-  GKyHM  BymuMya MHpnauus gapaxacu

dvaa waknnaHuwy yyyH 3apypui LIapouT-
napHu TabMuHNab Gopuwra kapatunagu.

Ly 6unan 6upranukga, Mapkasmin 6aHk
TOMOHWOAH Xap WWNU Kenrycu Wun y4yH
NHPNALMS AapakaCUHUHT MPOrHO3 Kypcart-
Knunapum nwnab ymknnagn. MHnaumsHnHR
WMWK MPOrHO3 KypcaTKuunapw Lakmnax-
raH MYKM Ba Tallky LwWapouTnap, mMamna-
KaTHUHI YMYMWUW MaKpPOUKTUCOOUIM XonaTu Ba
MHAPNALUNMOH OMUSTAPHUHT LWaKnnaHvwmaaH
Kenud 4ukub MMn gaBoMmga xam ysrapTu-
PUITULL MYMKWH.

12-13,5 dpouns atpocpmaga Gynuwm KyTunrat
3au. Bbupok to3ara kenraH MYKM Ba TalLKK
lWwapouTnap, XycycaH, NaHOEeMWUSAHWHT Snnuv
Tanabra Tabcupu, WHPNAUMOH OmMUINIap-
HUHI MacanTMpyBYM TabCuprapuHn nHobaT-
ra onraH xonga 2020 wun anpenb ownura
kennb nMn AkyHu Gynuya mMHIAUUA npor-
Ho3Kn 11-12,5 chomsraya nacanTmpungu.

Tabkuanall >XOW3KKu, Kucka MyaaaTtnum
AaBpAa Typnv Xun omunnap Tabcupuaa
UHPNSAUMSA  gapaxacu  Y3UHWHT  MPOrHo3
TpaekTopusicuaaH lKopura €kum nacTtra

ITYJI-KPEOUT CVI];ZCATVIHVIHI“ 2021 IWJI BA 2022-2023 VWLJIAP
OABPUT'A MYJIDKAJIJTAHTAH ACOCUN MYHAJIMIITAPU

OFULLUN MYMKUH.



V306ekxmncron Pecny0mmkacu Mapkasui 6aHKM

ByHpan xonataa Mapkasun  6aHk
TOMOHMAaH ywby ofmwra cabab 6ynraH
OMUINMApPHUHI  XycycusTnapura 3bTnbop
kapatunagn. Arap ywby omunnap cyHaa-
MeHTan acocrnap Tabcupuaa tosara Kenuo,
y30K Myppatnm xycycuaT kacbh atca, nyn-
Kpeaut coxacmaa kapopnap kabyn KunmHu-
wuaa ywoby omun nHobatra onvHaau.

Arap MHQMAUMAHWX to3ara KenTUpyBYK
oMunnap KMcKa mypaatnu TebpaHuwnap,
mMabnym Oup Myagat [gaBoM  3Tagurad
y3rapuwnap (MaBCyMUWNKUK, TapTubra conu-
HaguWraH HapxfapHWHI OLUMPUIMLLIN, KUCKa

MygoatiM - MaxcynoT  TaKuMnnuru - Eku
anoxuga ToBapnap Hapxnapu  owun)
HaTwkacuaga to3ara kenraH 6ynca, nyn-

KpeauT coxacma kapoprap kabyn kunuwga
Mapkasun 6aHK TOMOHWOAH WHPNALMSHUHT
y30K Myaaatnuv TpeHAU Ba NpoOrHosnapwu
aovpacuga v toputunagu.

byHaoan xonatnapga, opataa, Mapka-
3Mh 6aHK TOMOHMOAH MYIDKannn KypcaTkud
cupatnga 6asaBum MHGNALMA gapaxacu
nHobaTtra onvHagu xamga MpPOrHo3 KypcaT-
KMYnapHU nwnad Ynkuw, MoHeTap oMunnap
TabCupuHM Gaxonaw Ba TeHAEHUUANapHU
Taxun  kanuwpa  6asaBui MHpNAUMSA
KypcaTkmuynapugaH doonganaHunagu.

Ywoy wapoutga MHONAUMAHKU to3ara
KeNnTUpyBYM OMUNINIap XycycuaTnapu, ynap-
HWUHI 0aBOMUWNUIA Ba KapOPJIAPHUHT MOXU-
AT Nyn-KpeauT cuécatm KOMMYHMUKaLUWOH
KaHanuM opkanuM KeHr >XamoaTyuiunkka
TywyHTMpnb 6opunagu.

Mapkasmn 6aHK WHMpNAUMOH TapreT-
naw pexumu gouvpacuga nyfn  maccacw,
KpeauT Kyuunmanapu €ku nyn 6Gasacu
ycuw KypcaTKuunapu 6ymmya xed KaHgam
Makcaanm KypcaTKu4 ypHaTmangm,
dakaTrMHa yrnapHUHr uHgnauusara 6ocmm
ApaTManguraH  gapaxaja  LWaknfiaHuwm

yYyyH 3apyp OynraH nyn-kpeauTt wapouT-
napuHu TabMmnnHnad 6opagu.

Mapkasuin 6aHKHMHI onepauuoH Tap-
retn cucdatnga 6aHknapapo nyn 6o3opu-
parn  Mypgoatv  MKKM  xadpTarada  6ynrad
penosutnap Oynnya ous CcTaBkanapuHu
acocui ctaekara sIKMHnawwTupuw Basudacu
Kabyn KUnuHraH.

Mapkasuin 6aHK kucka myagaTtnu nyn-
KpeanT cuécatm MHCTPYMEHTNapuHu caon
Kynnaw opkanu nyn 6o3sopugarn  cous
CTaBKanapwHWHI acocui cTaBkara SKMH Ba
dons kopuaoopu povpacuaa LaknnaHuwm
YYYH LLapouT apartaau.

byHoa uktucopuétparm c¢poms craB-
Kanapuv gMHamMuKacura TabCcup KypcaTuil
MMKOHUATK to3ara kenagu. Viktucognértgaru
doun3 ctaBkanapu gapaxacu aca, y3 HaBba-
TMaa, axonu Ba TaabUMPKOPNMK CyObekT-
NapvHWHIT  MKTUCOOMM  Kapopnapuga V3
aKCUHM Tomagu xamaa ANnNU TanabOHWHT
LWAKSIaHULLKM OpKanu HdpNAUMAa gapaxa-
cura TabCcup Kypcartagm.

YMymaH onraHga, 2023 wuinra kagap
MHNAUMS JapaXXaCuHU NacanTupuLl Makca-
anga nktncogmétna pean goms ctaBkanapu
wkobunnurn TabmmHnab Gopunagn. Lly-
HUHraek, 2023 nunrada Ba YHOAH KEWWHIU
nunnapga xam Mapkasuin 6aHk Xykymat
6unan Gupranvkga MHONAUMAHUHT S5 ouns
Aapaxacuga LWaknnaHUWnWHY  TabMUHNALL
Gynnya 3apypuin Yopa-tagbupnapHu amanra
owmnpnb Gopagu.

MHnauuoH Tapretnaw  pexumuga
nyn-KpeauT CUECATUHWN HOPUTULLHMHE  SHA
6up Myxum wapTn 6o30p Tamoumnnapu
(tama®6 Ba Taknug) acocuga  IPKUH
WaKnnaHyB4YM BanwTa Kypcu xucobna-
Hagu. Cababwu 6owkapunaguraH BanoTa
Kypcu mMabnym papaxaga Mapkasun 6aHk

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{J’I_BA 2022-2023 UIVIJUUIAP
OABPUTA MYJDKAJIJIAHTAH ACOCUM NYHAJIMIIJIAPU



nyn-kpeauT cuécaTm MyCTaKUIUIMHU YekK-
nab kysaw.

Mapkasuin GaHKHUHT XOpWUK BantoTa
CuUécaTu BasnioTa KYPCUHWHI WYKM BarnoTta
6o3opuagarm Tanab Ba Taknudg acocuga
LaKnnaHMwura acocnaHran 6ynub, santoTta
6o3opura UHTEPBEHUMANAP “ONTUH-BanioTa
3axupanapuv HeUTpannuru” TaMmonnnun aco-
cvaa amanra owmpmb kenmHMokaa.

Mapkasun 6aHKk  MamnakaTumusga
nwnab ymkapunaértraH MoHeTap ONTUHHWHI
acocu cotTmb onyBuMcu 6Yynub, ONTUH
xapuan Hatwkacuaga 6aHk Tuaumuaa tosara
KenraH opTWKYa §UKBUOJIMKHWU CTepunu-
3aumMa  KMNuW  Makcagmga WYku - BanoTa
6o3opura UHTEpBEHLMANAPHM amanra OLu-
pagn. AbHuM Mapkasun 6aHK  ONTUH

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

3KCMOPTU  HaTMXKacupa UKTMcOoAMETra
TyWM LN NO3MM OynraH XOpwWXuWW Banto-
TaHW MYKM BanwTa 6030puUra MHTEpPBEH-
uusinap opkanuv MKTucoauéTra Kamtapaau
Ba BanioTa KypCUHWHI oyHOaMeHTan TpeH-
avra Tabcup aTManau.

Ypta MygoatnM  ucTukBonga  xam
Mapkasuin 6GaHk uykm BantTa 6o3opura
WHTEPBEHUMANApHM  amanra owupuwaa
“HeWTpannuUK  TamMOMUNU”’HM  caknab
Konagu, BantoTa KypPCUMHUHI dyHOameHTan
TpeHgura TabCcup 9TManMau Ba dpakaTrnHa
KYHMK WHTEpPBEHUMANAp XaXMuHu 6enru-
naw opkanu BanTa Kypcugarm KecKuH
TebpaHuWNapHUHr onavHn onagu (MUNNuK
WHTEPBEHUMANAP XaXMW TYNMK MOHeTap
ONTWH Xapuan govpacuga bynagn).
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8-xaeona

Mapka3un 6aHK TOMOHMAAH YPHATUIraH MHMNAUMAHUHT
5 bonsnuk Tapretm MOXUATU

XKaxoH Taxpubacuaoa mapkasuin 6aHknap TOMOHWMOAH WHQMAUMOH TapreTnaill pexu-
MUra YTULIHUHI acocuin Tamonunnapugad oupn — MHNAUMAHUHT aHUK MaKcaanu KypcaTKu-
4nHK Benrnnab onuw Ba Maskyp KypcaTtkudra (TapreTra) apuwimLL y4yH 6apya 3apypum vyopa-
TapbupnapHu kypud 6opuwl xmcobnaHagu.

Mapkasun 6aHk 2020 mn GowmaaH MHANAULMOH TapreTnaw pexumura aon yTULHK
bownagn Ba goMMunin Makcagnu tapret cudaTtunga 2023 vnga MHPAAUMAHUHT 5 homnsnuk
Aapaxacura apvwmw BasudacuHmn 6enrunagn. MHdonauma tapreT KYpPCaTKUYUHUHT alHaH
5 cpons gapaxacuga 6enrnnaHnLLM KEHr KAMPOBW Taxunnapra Ba MHPMAALMOH Tapretna
pexumura yTraH gasnatnap Taxpubanapura acocrnaHagu.

UnpnsiyusiHuHe 5 pousdaH OKOpU map2emuHu ypHamuw oKkubamnapu

Acocuin caBOo xamkopnapummsga MHMNAUMAHUHE TapreT Kypcatkmum 5 dous atpo-
duaa 6enrunadraH. XycycaH, ywby kypcatkmy Poccusga 4 cdous, Xutonga 3,5 dpouns, Koso-
fucToHaa 4-6 cooms Ba KnpruanctoHga 5-7 oonsHu Tallkun atagu.

byHoan wapoutga maxannui umwnab YMkapyBUMNapHUHE XamM MYKku Gosopaa, xam
Tawkn 6o3opaa pakobaTbapAoWNUrMHK caknab Konuw Basndgacu MYKU HapXnapHUHT Tallku
caBao Oynmya xamkop Mamnakatnapgarm UMHMnauua gapaxacuaaH rkopu 6yrnmacnurmHm
Tanab artagu. Wy cababnn nHMNAuMoOH TapreT HucbaTaH HKOPUPOK KypcaTkuyga 6enru-
naHca, u4kMm 6o3opda Hapxsfap ycuwKn HKopunmrnda caknaHub konaam Ba  Maxannum
KopXxoHanap MaxcynoTtnapu Hapxnapu HucbaTaH HKOPUPOK LuaknnaHaau.

XaMKop pasnatnapgarn MH@nsauma pgapaxanapw yptacugarn TadoByTnap MMnopT
TOBapflapu Hapxura TabCup KypcaTub, UMMOPTHUHI CONMMLITUPMA YCTYHIIMIMHW OLLUMpPaaMW.
WMmnopT ToBapnapura TanabHuHr opTuwu, y3 HaBbaTuga, Xopwkuin BanwTtara 6ynrad
TanabHu xam owmnpnb Gopaagn. by aca cymra HucbataH geBanbBaunoH OGOCUMMHWHI t03ara
Kenuwwura cabab 6ynaan.

WHpnauusa kypcaTkuum kynnab Tosaprap rypyxnapuHUHE ypTada yarapuwl KypcaTKudm
xucobnaHagn. WHdbnaumua TtapreTuHuHr 5 dousgaH okopyu GenrmnaHvwm  (Macanat,
8-10 domus) okmbatmga ywby KypcaTkudra SpuiMnraH Takgupaa Xam anpum  ToBap
rypyxnapu HapxnapuHUHI TapretaaH okKopu cypbatnapga yeuwm (12-14 ¢omns) Kysatunuwm
MYMKWH. HaTwxaga avHaH wy ToBapnap y4yH axonuHUHE xapug kobunuatn nacasgu. by aca,
y3 HasbaTuaa, axonu Ba TaabUPKOPNMK CYObEeKTNapUHUHI MHAMSUMOH ce3unmManapu Ba
KyTunmManapu 1oKkopu gapaxaga waknnaHuwmra cabab 6ynagu.

LWyHWHraeKk, MHNAUMA KYPCATKUYMHUHT OKOPUM Oynuvwun munnui BantoTtara 6ynrad
WWOHYHMHI nacannb Gopuwura onubd kenagu. byHaa munnuin BantoTagarn xamrapmanap
Kamanmb, MKTMCOOMETAA AonnapnallyB XapaéHu Kydyasgn. Hatwkapa uktucogmétna ysok
MyO4aTtinn pecypcriapHUHr Takuuniury optagn, MaBXyd nyn Ba Kanutan pecypcnapuHUHL
HOTYFPU TakCUMMNaHULLW t03ara Kenagu.

Ungpnssyust mapezemuHu 5 gpousdaH nacm Oapaxkada 6enzunaw oKkubamnapu

Xankapo amanuéTtga nyn-kpeauT CUECATUHWUHT WHMNAUMOH Tapretnaw pexumu
1989 mnagaH »xopun atuna GownaHraH. Ywby pexvMra yTraH gasnatnap amanuéTtura Hasap
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Tawnacak, MHPMALMSHUHE TapreTu pyBOXNaHaéTraH gasnatnap yy4yH 3-5 cous, pnBoxnaH-
raH gaenartnap y4yH aca 2 cous atpodumaa 6enrmnaHraH.

Myn-kpeauT cUECATUHUMHI Makcaau WHANSAUMSHWMHT nacT gapaxaga LaknnaHuiwumra
SPMLLMLL OPKanNn MKTUCOAMI YCULLIHX TabMUHNALL xamaa dpyKaponapHUHT TypMyLLl gapakacu
AXLWMIAHULWM YYYH Kynawm apoutnap spatviw xucobnaHaan. VHpnaumsHuHE kyga nact
Aapaxacw, ogataa, ToBap Ba xvu3matnapra 6ynraH TanabHuHr eTapnu gapaxaga LaknnaH-
macnurura onmb kenagu.

NHRAaumMaHUHE TapreT KypcaTkMymn nacT gapaxaga, XycycaH, 2 o3 Ba yHAaH NacTpok
Kypcatkmyga 6GenrvnaHca, Kenrycumga Hapxniap goumuin  nacammb  Gopuwm  xamaa
MKTUCOOMETOAA alpum ToBap rypyxnapy yvyH OednsaumoH xaTapnap BYXyAra Kenuwm
MYMKWH. Kenrycupga nact gapaxagarm UHONASUMAHUHT KYTUAUWKM aXxonv UCTEbMOMUHUHT
Knckapuwmra, Taabupkopnmk cybbekTnapm MHBECTULMOH KapopapuHWHE opTra cypunuwura
cabab 6ynagun. by aca, y3 HaBbaTuga, U Xaku Ba UW YpUHaApU Kamanuwmra xamga y3ok
MyO4aTnn MHBECTULMANAP XaXXMUHUHT nacanvwmra cabab 6ynaguw.

LUyHWHraek, nHdnaums kypcatkmym nacammd 6opuwn 6unaH moc pasuwaa Mapkasui
GaHKHWHI acocui CcTaBkacM xam nacT Jdapaxaga waknnaHagn. byHga nyn-kpeaut
CUECATUHUHT  MYyXMM WHCTPYMEHTM XmMcobnaHraH acoCui CTaBKaHWHI TPaHCMWUCCUOH
MEXaHu3Mn camapagopnuvru Kamammb, WKTUCOOMETHW WHBECTULMOH parbaTnaHTupuLL
YHKUMACUHM YeKknanau.

6 7 TP
PuBoknaHaéTraH UHA YP yr M VYKP
5 - Aasnarnappga rapret BP w v w Y W
3-5 ¢owms atpoduaa WA on ne .
4 - - ,
YE YN MXx AN
3 AB . — L e
A3 KA ‘ ‘ ‘ Aan
2 - L 2 2 2 4 Ll ALe *
66 LB
PuBo>knaHraH
1 Aasnarnapga raprer
2-3 poms atpoduaa
0 I I T T I I 1
1985 1990 1995 2000 2005 2010 2015 2020
¢ PuBoxnaHraH pasnartnap PuBoxxnaHaétran pasnartnap
A3-AHrn AB-Asctpanua bBP-bpasunna ®JI-duvnunnuH MP-Maparean
3enaHgus YE-Yexuna Y-Yunun TP-Typkna YI-Yranga
KA-KaHaga MNN-Nonbwa KA-XKanyoun WHAO-UHpoHesns  MJ1-Monpgosa
BB-bytok NC-Ucnangua Adpuka YP-Ypyreau YKP-YkpanHa
BputaHus AM-AnoHus MX-Mekcuka  AJl-AnbaHus
LLB-llUBeuuns

PuBoxnaHaéTraH gasnatnapga MaBXyd UKTUCOAUN UMKOHUSTNApP wapoutuaa uHpns-
UMOH TapreTHUHr XXyda nact kunub GenrvmnanHnwm MHOASUMAHN NacanTupul yYyH KaTTuK
nyn-KpeauT cuécaTtu pUTUAraH xonaTtga MKTUCOOAMW YCULL CypbaTAapUHWHE CEKMHNaLUn-
wmra onimd Kenuwm MyMKUH.
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Yw6y omunnapHu nHobatra onub, Kynuunuvk puBOXMNaHaéTraH gasnatnap TOMOHUAAH
MKTUCOOUN yCuLl cypbaTnapu Ba MHBECTULMOH >XapaéHnapra 3véH eTkasmanauraH Makoyn
Aapaxagarn uHpnsauMs KypcaTkmum cudatnga 3-5 doms opanurmparn tapret Tannab
OSNHIaH.
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Mar6a: lNonbwa munnut 6aHku madkukomiiapu.

LUyHWHraek, pMBoOXaHraH gaBnatnapHUHE Kynuunuringa MHNAUMOH TapreT gapaxacu
ypHaTunraHgaH OyEéH y30K nMunnap gaBoMupa yarapuwcms caknaHub kenaétraH ©Oynca,
akcapuat puBoxnaHaéTtraH (ApreHTMHa Ba ApMaHUCTOHOaH Tallkapu) JAgaenartnapga
WKTUCOOUN PUBOXNAHWULI TeHAEHUMANapu, WHNAUMA gapaxacu Ba MPOrHo3 KypcaTKuy-
napuHn xucobra onub WHMNAUMOH TapreT gactnabku ypHaTunraH gapaxagaH nacamntu-
punraH.

Xynoca kunnb antraHga, MHNAUMS TapreTuHuHr 5 gons gapaxacmaa 6enrmnaHuim
MamnakaTMMn3 WMKOHUATNApMHU Xxucobra onraH xonga HapxnapHWHr nact gapaxana
LWaKNAaHMLWIN OpKanu UKTUCOLMI YCULL CypbaTiiapuHN Ba UHBECTULMOH (DAOSNIMKHU Kynnab-
KyBBaTnaLl, axonu gapomMaasfiapy Ba XamrapMmanapuHUHT Xapug KOOMnnaTnHmn caknabd Konumi
Makcaasfapura KapaTtusiraH.
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2.3. Nyn-kpeguT cMécaTuHU amarira owmpuLl TaMmonunsapu

Mapkasun 6aHK WHMNAUWMOH TapreT-
naw pexuMmu gouvpacuga  uktucogméTna
Hapxnap ©GapkapopnurMHM TabMuUHMAALIra
KapaTunraH nyn-kpeauT cuécaTtuHu amarnra
owwupuwaa Kyamgarm Tamoumnnapra acoc-
naHagu.

Unpnsyusi dapaxacu 6yliuya mak-
cadnu KypcamkuYyHUHe 3bJIOH KUJIUHUWU
8a yHaa 3puWUWHUH2 ycmyeopJiuau.

WMHnsaumnoH Tapretnawl pexmmm nou-
pacnga Mapkasumin 6GaHK uHbNauua agapa-
Xacum  6ynMmMya  Makcagnu - KypcaTkud  —
TapretHn 5 cons goupacuga benrmunagu sa
TapreT Japaxacu KeHr xamoaTyunmkka (axo-
nura, ©OwusHec Bakunnapura Ba  MOJSUS
6030pY NWITUPOKYMNApUra) 3bSIOH KUIUHOMW.

OHaunukaa Mapkasuin 6aHK TOMOHM-
AaH amanra owwupwunaguraH 6apya cabmh-
xapakatnap, 4opa-tTagbupnap Ba nyn-
KpeauT coxacuaarm kapopnap uHnsums-
HUHI  MakcagnuM KypcaTkmum — Tapretura
apuLIMLLIra KapaTunaau.

Makcagnu KypcaTkuynapra 3puimn-
NALWN UKTUCOOMET cybbekTnapyu TOMOHWOaH
Mapkasun 6aHk daonnatnHn 6Haxonati,
yMymaH onraHga, onub GopwunaétraH nyn-
KpeauT cnécartumra b6ynraH ULWOHY LaknaHm-
LLUMHUWHI aCcOCUin Me30HN xmucobnaHaau.

LLly HykTan HasapgaH, MakpouKTUCOANN
coxaga kabyn kunuHaétraH 6apya kapopnap
MHNAUMOH Makcagnap GunaH ynuFyH xonga
kabyn kunuHmwmn Ba Mapkasun 6aHk dpaonum-
ATMOA WHNAUMSHUHT  TapreT KypcaTKu4-
napvra apvwuw Basudacu 6owwka Basuda-
napgaH ycTyH axamusaT kach aTuwmn nosmm.

Mapka3uli 6aHk acocull cmaeskacu
nyn-kpedum cuécamuHu HPUMUWHUH2
acoculi uHcmpymeHmu XxucobnaHadu.
Mapka3nn 6aHKHMHI acocuin CTaBkacu —
GaHK  TU3MUMW  NUKBMONUIMHKM  TapTubra
conuw Oynmnya 6GaHknap OunaH amanra

owmpunaguran onepauusnapga KynnaHuina-
auraH ¢ouns crtaBkacu xmcobnaHub, acocui
CTaBka [fgapaxacuHu 6Genrunaw opkanm
Mapkaaun 6aHK TOMOHMAAH Xanb KunuHa-
AvraH Ba TakguM 3TunaguraH Kucka Mya-
AaTnn  pecypcnapHUHr Hapxu Oenrvna-
Haawn.

[Myn-kpeguT CcuEécaTUHUHI onepaumoH
MexaHn3aMn Mapkasnn GaHKHWHI  acocui
ctaBkacum Ba (poms Kopuagopum acocuga
nwnangun. lNyn-kpegnt cuécatn onepawymoH
MexaHu3aMn opkann Mapkasmin GaHKHUHT
kapopriapy asBan 6aHknapapo nyn 603o0-
pura xamga KemnmH4yanmk aca WKTUCOoau-
éTaarn Oeno3nT Ba kpeauTtnap ¢ous cTas-
Kanapwura ytnb dopagu.

Mapkasun ©6aHK acocui CcTaBKacUHU
Kypub udmknw 6ynnya bolikapyB NUFUAULLN
nyn-kpeauT CUECATUHUHI acoCUN NyHanuLu-
napuga onguHgaH ©enrvnadraH rpaduk
acocuga umnga 8 maportaba yTkasunagu.

byHoa Mapkasun ©aHK TOMOHMAAH
acocunm cTaBka Oynnya KapopHM 9bIIOH
Kmnuw 6uvnaH 6up kaTopaa YHUHI Kenrycu
KyTUNaéTraH papaxacu (Tpaektopusicu)
OynMuya cuUrHannapHWHr Gepunuiun KKTU-
COAMET CYObEeKTNapuUHUHI Y30K Myaaatinm
WHPNAUMOH KyTUnNManapu LwaknnaHuwmaa
MYXUM YPUH TyTMOKAA.

KapopnapHuHa MakKpouKmucoouli
maxJsiun ea npoz2Ho3nap acocuda Kabyn
KunuHuwu. Mapkasmi BGaHKHWHI  dou3
ctaBkacu 6Oynmya Kapopnapu UKTUCOAWUN
daonnukka Ba sannu Tanabra 6ocknuma-
B6OCKMY, MabfyM BaKT opanufuaa Ke4mkuil
OunaH Tabcup kypcatagu. Ly cab6abnn
Mapkasui 6aHk nyn-kpeaut cmécatu bynmya
KapopnapHu kabyn kunuwaa xap TOMOH-
nama acocnaHraH MaKpOMKTUCOAMW Tax-

nun  Ba MNpoOrHosnap, WHGNALUAHUHT
NpPorHo3s KypcaTKuunapuaaH kenunoé
ynkaam.
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ByryHrn kyHaa Mapkasuin 6aHK mMakpo-
MKTUCOOUN NPOrHO3napHu mwnad yukuwaa,
acocaH, Yopaknuk nporHosnawTupuLl
mogenupaaH (QPM)  dorigananmokaa.
Bowka okoHOMeTpUK Mogennap nporHo3
HaTWXanapuHu Takkocnawgja Ba TagKUKoT-
napH/ amanra owvpuvwga uwnatunagu.

Tabkmgnawl >KOM3KW, acocum cTaBka
Gynnya kapoprap MabiyMm Aapaxagaru
HOAHUKNUKNap Lwapoutuga kabyn kunu-
Hagn. Cababum mMakpoukTUcoaun NpPOrHO3-
nap VKTUCOAUA PUBOXITAHULIHUHE 3XTUMO-
N NCTMKDOONMapW, >XaxoH XoMallé Ba
Monuna 6osopnapugarn KytunaétraH yasra-
puwnap Ba 6owka omunnap acocuga
waknnaHutupunagn. LWy cababnu  xam
Mapkasunn 6aHk nyn-kpeaut cuécatu nyHa-
nmwn Bynnya kapopnap kabyn kunuwpga
OMUNNApHUHT HucbaTtaH Gapkapop TeHOEeH-
unanapu Ba ynapHuHr MHNAUMA aapaxa-
cura TabcupuaaH kennb ymkaau.

Mamnakartga Ba rnoban nktumcoamértaa
HOQHUKIMKNAp Ky4vasi€TraH >Xopun [aspaa
Mapka3un GaHKHMHI Taxnun-nporHo3natu
CanoXuUsATUHU  TakoMunNnawTupuw  Ba
3aMOHaBMW 3KOHOMETPUK MoaensiapHu
XOpPUM 3TUW KyH TapTtubmgarm Myxmm
MacananapgaH xucobnaHagw.

Lachgpogp KoMMyHuKauyusi cuécamu
— UHQNAYUOH mapz2emnaw pexumudaau
nyn-kpedum cuécamuHuH2 MyXum o0ac-
maau. NHpNAUMOH TapreTnawl peXMMUHUHT
acocun anemeHTnapugaH Gupu nyn-kpegut
coxacunaa kabyn KunnHaéTraH KapoprnapHUHT
ounknurn Ba 6y 6opagarn wadpoPnMKHUHT
TabMUHAAHULLKN XucobnaHagu.

Camapanu KOMMYyHMKauusa cuécaTtu-
HAUHr vwnab yYukunuwmn Ba Nyn-KkpeauT

cnécatm coxacuga kabyn KunuvHaéTtraH
KapOpfapHUMHI  KEHr >XamoaTyunukka Y3
BaKTUAa Ba TyllyHapnu Tunga eTkasunuwim
axonu Ba TagobuMpkopnuk cybbekTnapwm
MHNALUMOH KyTUNManapu LwaknnaHuwmaa
MYXUM axamMmnaTt kacb atagu.

OnguHrn nunnapga nyn-kpegut cué-
catu OynmMya KapopnapHUHI  WUKTUCOOUET
cybbekTnapura etkasunmaraHnmrn cababnm
YNapHWUHT NHPNALNOH KyTunmanapwm,
acocaH, MUNNIUA BanwTa AeBanbBauus-
cura 60fnnK 6ynuo KonraH.

WMHNsaumnoH Tapretnawra ytuw aaspu-
HUHr GownaHuwn OunadH Mapkasun ©GaHk
MH(OPMaLIMOH OYMKIIMKKA KaTTa 9bTMbOop
bepmokga. Acocuin CTaBKaHW Kypub 4umkuLl
Oynnya xap 6up GowKapyB WUUFUMULLN SKYH-
napu 6ynuya npecc-penn3 39bfIoOH KuUnn-
HUwn, Mapkasun O6aHk Pancu EKn YHUHT
ypuHbocapnapu wuwTupokuga npecc-opu-
dUHrNap Tawwkun 3TUNULWLK Xamaa 4YopakIimk
“Myn-kpegut cuécatn wapxu” Ba “UHns-
UM Ba MHAMSAUMOH KyTunmanap wapxu” wy
nynga KyaunraH —Myxum  Kagamnapgad
xucobnaHaaw.

NHdnaumna guHammukacMHUHE nacanmo
Gopuwmn, Mapkasmn 6aHK  TOMOHMAAH
WHONAUMSHUHT  MakcagsiMm  KypcaTkudnap
govpacuga LWakniaHuwy  TabMUHAHULWN
Ba KOMMYHMKaUMOH WaddPodnmk OpTULLIn
OvnaH axonn Ba TaabUPKOPNUK CyObekT-
NapUHUHE  UHAMAUMOH  KyTunManapura
MUNNUKA BanTa AeBanbBauUMACUA Tab-
cupu nacaummb, wuHnNAUMA Makcagnu
KypcaTkuum (Tapretu) TabCcupu oOpTUO
6opagn. by sca, y3 HaBbatmga, TpaHc-
MMCCUOH MeXxaHu3Mm ¢ous KaHanu cama-
PafoOpPNUIrMHUHI OpTULLIUra XM3maT Kunagu.
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9-xaeosia

BasaBui Ba KuCKkapTupumnraH nHcgpnauusa

BaszaBun MHpNAUMA — NCTEBMON Hapxfapu MHAEKCU Bynnya xucobnaHraH ymymumn
MHPNAUMSHUHE Tapknbun kucmnapmgaH oupu 6ynmb, uHdnsumara Tabcup KypcaTyByM
TYpnM Xun MaBCyMUW y3rapul XycycusTura ara 6ynraH ToBapnap, XycycaH, MeBa Ba
cabsaBoTnap xamga Hapxnapu MabMypun TapTubra conuHaguraH avpum Typaaru ToBap-
napHu Ynkapub Tawnaw nynu 6unaH xucobnaHagu. Maskyp xucobnaiwl ycynu opkanu
aHuKnaHraH 6asaBuii MHNAUMS KypCcaTKMUM UHANSAUMSHUHT doyHOAMeEHTan TPeHauHU Ba
Nyn-KpeamT CUECATUHWHI Hapxnap AvHamukacura TabCup KynamMuHWU JOUMUA  Ky3aTub
B6opuLl MMKoHMHK Bepaaw.

WyHuHraek, Makpasuin 6aHK TOMOHMAAH Taxun Makcagnapuga 6asaBuin MHNALMS
KypcaTkmum 6unaH Gupra KuckapTupunraH uHdnsauma xam xucobnad Gopunagn. Onnuk
KUCKapTMpuiraH WHNSUMsSHU xucobnaiwga tokopu Hapx Tebpanuwnapura ara 6ynraH
TOBap Ba Xxu3Matnap yMymMurh WUCTEBMOS Hapxnapu WHOEKCUOaH u4vkapunagu. AbHu
HapXxnapu Kynpok yarapraH (Hapxrapw 3Hr 10KOpW oliraH Ba 3Hr Kyn nacauvraH 10 Ta) ToBap
Ba xu3maTtnap xucobra onuHmangu.

BasaBui Ba KUCKapTUMNraH MH(NALUUA gUHaAMUKacu
(Gunnuk ycuw, ¢pousda)
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2020 wvnHWHr yTraH 9 onu pJgasomuga 6asaBuin UMHMNAUMA TpeHau YyMyMUR
NMHNAUMAra yxwaiw AMHaMuKkaHu HaMo€EH aT1an. byHaa 6asaBuin MHNAUMA SHBapb-UONb
onnapv gasommaa ymMyMui UHNAUMSOAH nacT gapaxaja waknnadraH 6ynca, aerycrt-
CeHTHAbpb onnapu gasomuaa yHaaH 6upos tokopu 6ynan.

LWyHuHraek, ymymnin Ba 6asaBuin nHnNsumMa yptacugarm tadoByT (cnpeq) Mam-uionb
onnapvga onauHrn gaspnapra HucbataH kuckapub, Oy, acocaH, meBa Ba cabsaBoTnap
HapPXUHWHI Man onmaaH 6ownab maBcymMui ap3oHnawmwmM xamga Taptubra convHagurat
HapXMapHUHT y3rapuLicn3 caknaHnt konuwmn 6unaH nsoxnaHagu.

bazaBun WHPNAAUMSHUHI KapaHTUH daspuga ©Oumpo3 ycuwmn KUPUTUITaH KaTbun
KapaHTMH 4opanapw JaBpuaa O3UK-OBKaT MaxCynoTnapu HapxfapuHUHT ce3unapnu
Aapaxaja owuwn xamga ToBap Ba Xxu3Matnap Taknuduaa tosara kenraH Kuckapuvwnap
6unaH 6ofnuk. Bupok xopun nnn umonb onmpgaH Gownab® 6asaBuii MHPASUNA YMYMUIA
MHPNAUMS Kabu nacawBYM TPEHOHM HaMOEH Kunau Ba CeHTAbpb onmnga  WWmuK
11,9 bomsHm Tawkmn 3T, ymymnn nHcnsaums gapaxacungaH 6mupos tokopu 6ynaw.
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I1l. 2019-2020 UMNNAPOA NYN-KPEOUT CUECATUOA AMAITA

OLUUNPUIIT AH ULLNAP

3.1. 2019-2020 nunnapaa nyn-KkpeauT cMécaTm coxacuaa amanra
owmpunraH uwnap Ba nyn-KkpeauT Wwapoutnapm

2019 wwunpa nyn-kpegut cmécatu
IOKOPU UHNAUMOH BGocnm ocTnaa amanra
owwunpungun. 2017-2018 wunnapaa 6ynraHu
kabn 2019 wnmnga xam aBBanrm nMinnap
Aasommuga uuFMnub KenraH WHBECTULIMOH
YaHKOKITMKHWHI t03ara YMKUMLIN Ba WUKTUCO-
AWéTra axpatunraH Kpegutnap Xaxmu-
HWUHI lOKOpWM CcypbaTnapga oOwuKn  Ky3a-
TMNaun.

Ywoy gaspaa uktucoaun dgaonnuk ea
AnNnyM Tanab XaXMWHWHI YCUl cypbaTtnapu
IOKOPWU Oapaxaga waknnaHraHnuri, gasnart
OLOAXKETUHMHT aeduumt bunaH MXpo 3Tu-
nuwn Ba Taptmbra conuHaguraH Hapxnap-
HUHI OLUMPUIIMLIN WMHANSUMSA cypbatnapu-
HUHI Te3nawwuwura onmb kenaun. Hatmkapa
2019 vmn aBryct onnga WUNIMK MHISUnA

Myn-kpeanT Wwapoutun dpasanapm

papaxacu nun  Gowwugarm 13 dousgaH
16,5 cbomnsrava kyTapungu.

Ly myHocabaT 6unan 2019 nun gaso-
Muaa Mapkasmin 6aHK TOMOHMAaH nyn-
KpeauT wapouTtnapu “katbuin”’ gapaxaga
caknab Typungu.

Tabkungnaw xouskn, 2018 WNUNHUHT
Il yoparvra kagap 6ynraH gaspga Mapkasui
GaHKk TOMOHMAAH Nyn-kpeauT cuécatn “Huc-
6aTtaH KatbuWn” asaga toputunrad. lyn-
KpeauT LWapouTnapuHUHr “kaTbuin’ dasa-
cura 2018 nunHuHr 25 ceHTabpuaaH HGNS-
unsa OMHaMMKacu Ba to3ara Kenuwm MyMKuH
OynraH WHNAUMOH OMMUMNapHM uHobaTtra
oflraH xonga acoCUM CTaBKaHW WWUIMUK
14 cbounsgaH 16 poms gapaxacurada kyta-
pULL OpKanu yTumnran.
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1 KpeauT WapouTnapu '
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TTEZ>SSTEXXRZTTTEZZSIEXXRZTTIEZ2>>SITEXNXNRE
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=0= Mapka3sui 6aHK acocMW cTaBKacH =0= UHcpnauyma gapaxacu
AnHn nantga 2019 MMNHUHr GowmaaH  Taxnun  Ba MNPOrHo3nawl  CanoxXUsiTUHU
WHMNAUMOH Tapretnaw pPexXuMMHU XKOpuh  OoLmpuL, KOMMYHUKaumMa  CUECaTUHU

STULLHNHT MebEPUN-XYKYKUN aCOCUHMU sipa-
Tnw, Mapkasun 6aHKHUHIT MaKpPOMKTUCOAUN

pUBOXNaHTUPULL, nNyn-Kpegut CUECaTUHMHI
onepaunoH MexXaHU3IMUHUN AdHaOa TaKOMUI-
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nawTtupuw GyrrMya Yopanap amanra owu-
puna éowwnangu.

XycycaH, nyn-kpeaut cuécatun Ba
Mapkasuin 6aHK (aonnATUHUHT MebEPUR-
XYKYKMA aCOCMHU MyCTaxkamnall makcaguaa
“Y36eknctoH Pecny6nukacuHuHr Mapka-
3unM baHku TyFpucupa’ru KOHyHU SHMU
Taxpupga nwnab ymkungu.

2019 nun  HosGpb oWMaa  SHMU
Taxpvpaa kabyn KunuHraH “Y36eKucToH
PecnybnukacuHMHr Mapkasmn  GaHKu

TyFpucupga’mm  KoHyHoa Mapkasmin ©GaHk
GaoNIMATUHUHT acoCU Makcaan UKTucoam-
€éTaa Hapxnap 6apkapopfiMrMHM TabMUH-
naw sKkaHnurn aHuk G6enrmnab kynungm Ba
Oy nyn-kpeaut cuécatuHM  MHGMSALMOH
Tapretnaw pexuMmura ytkasuvwaa Myxum
kagam 6yngu.

LLlyHuHroek, Ysbekucton Pecny6nu-
kacu lNpeangeHTnHuHr 2019 imn 18 Hos6p-
narm “UHdnauuoH TapreTnawl pexumura
60CKMUMa-60CKMY yTUWI oOpKanu nyn-
KpeauT CUEcaTUHM TaKoOMUNNawTUpULL
TyFpucuga’m ®apmoHn 6unaH nyn-kpegut
cnécatmHm 2020 wmngaH  MHOAAUNSAHN
Tapretnaw pexumu cTtaHgapTrapura Moc-
nawTtmpuw Oynnda 6up katop Basudanap
oenrvnaHgwn.

XycycaH, uHnaumaHuHr 2021 wnun
yyyH 10 dhomsnuk opanuKk Makcagum Ba
2023 nmnpa 5 coonsnmk goMmnn makcap —
Tapretra opuwuw  6ynnya  xykymat Ba
Mapkasmin 6aHK xamkopnukga amanra
owwupaguraH 4opa-tagbupnapu 6enrnnab
Gepungn. byHgoa makpoukTucogmmn coxaga
amanra owwupwunaguraH 4opa-tagbupnap
MHDNAUMOH Makcagnap OunaH yWryH-
nakaa amanra  owuvpunuwmv  nosumnurira
anoxuaa axaMmaT kapaTtunagw.

MHdnsumara HomMmoHeTap omunnap
TabCUPUHU NacanTUpuULl, SbHU UCTEBLMOIS

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

ToBapnapu 6o03opnapyga  MOHOMOMUSHM
KMCKapTMpULL, pakobaTHW pUBOXMAHTMPULL,
TapMoKnapaa SHeprusi camapagopiivriHum
OLUMPULL OpPKann TaHHAPXHU NacanTUpULL,
MexHaT YHYMOOPJIMIMHMA  OLUMPULL,  WYKM
0030pHM acocuii 03UK-OBKAT MaxcCyrioTnapu
OunaH yanykcu3 TabMWHNAW OyhnMya aHuK
Makcaanu Yopanap mwnat Ymkungu.

2019 WUMHWHT  CyHITM  Yoparuga
Aasnat BrooxeTn XapaxatnapuHuHr
MakobynnawTupunuwmn, nWan agasomugarv

KaTbun nyn-kpegut wapoutnapun 2019 nun
AKYHNapu 6ynnya MHpNAaumMs gapaxxkacuHuUHC
15,2 chonsrava nacannwmra UMKoH 6epau.

2020 wvun GowwngaH Mapkasuin 6aHk
“NMyn-kpeanut cuécatuHuHr 2020 vun Ba
2021-2022 wunnap gaBpura MyJrpkannaH-
raH acocmu WyHanuwnapu’ra MyBO(UK
acocunm cueHapuh pgoupacuga  “katbun”
nyn-KpeauT LwapouTnapu 4aBoM 3TTUPUNAMW.

Katbuin nyn-kpeauT  LWapouTinapuHn
TabMuMHNaAW  Makcaguga 6aHKk  TU3umm
nukBugnuMruga to3ara KenraH npouunTHU
camapanu TapTubra conuuw, OGaHKNapHWHP
Aapoman KentupmManguraH akTuBrapuHu
Aapomag KentupaguraH MyKobusn WHCTpy-
MeHTnap 6unaH anmMawTMpuLL Ba Ly opKanm
bowka aktMB onepauusinapra (XycycaH,

Kpegutnapra) OynraH Hapx 60CMMUHMK
nacantmpuw makcagnga Mapkasum 6aHkK
obnurauusinapu Myomanara uukapuna
oownaHan.

2020 wun saHBapb-(heBpanb ounnapu
pAasommaa  Mapkasmin  GaHKHUHT  XaMu
1,75 TpNH. CyMnuK Kucka mygaatnu obnura-
unanapu myomanara udumkapunmb, Tuxopat
GaHknapwu yptacuga onnawTupungu.

2020 wunHuHr 24 cheBpanuaaH
bownab GaHknapapo nyn 6o3opu c¢ous
CTaBKanapwHu camapanu TapTMbra
conuw Ba ynapHuHr Mapkasum 6aHk acocumn
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cTaBkacura sikMH gapaxaga ¢ous kopuaopu
govpacmga  WaknnaHUWuHW - TabMUHALL
Makcaguaa Kucka mMypaatnu nyn-kpegut
onepauusnapyM amanueTtra Xopun aTunau.
Ywoby onepaunanapHuHr MapT onmaarm cod
TabCUpU NUKBUOMWKHU  XKanb6 Kunuwra
Kapatunaw.

NlekvH 2020 wmn  MapT  OWUHWHT
MKKUHYM  ApMUOaH  NaHOEMUSHUHT  KEeHr
Tapkanuwm Ba MamnakaTuMmsga KapaHTuH
yopanapu >KOpuM  ITUNIMWKN  Nyn-KpeauT
cnécatn wapovtnapuga xam 6mpos yarap-
TMpULWap KUIULWHK Tako30 3TAMW.

XKaxoHga pyn OepraH MHKMPO3nu
BasuAT Ba MaHAEMUSIHUHI ONAWHW onuvuwira
KapaTunraH KapaHTWH Yopanapu MKTucoaumn
daonnuk Ba gannu Tanabra TabCup
KypcaTan. XycycaH, Xm3maTt KypcaTuLl coxa-
napvgaH TpaHCnopT, YMyMUA OBKaTNaHWLL,
TYpu3M, CaBAdO, MaulMiA Xu3mMaTtnap coxa-
napuga aonnuKHUHE ce3unapav nacanniu
Kysatungu. LyHuHraek, mexHaT pecypcnapu
xapakaTnaHuwn, TpaHCMnopT Ba NOrucTuka
coxacumaarm 4yeknosnap, ToBapriapHu 60x-
XOHa uJerapanapugaH onud ytuw 6ynuya
Mabnym ©Oup ysunuwnap kynnab wuwnab
ynKapuw coxanapmgarn aosifivkka xam
TabCup KypcaTaw.

Ywoy xonatnap WHNsaUMs gapaxa-
cura Tanab omunnapu ToMoHMgaH Gocum-
HUHI nacanuwura onnd kengm Ba 2020 nun
| Yopak akyHnapu 6yrnnya MMnnmk NHNALMS
papaxacu nun 6owwuparm 15,2 dousgaH
13,6 hounsraya nacangw.

2020 vvnNHWHr anpenb onura kenubd
NKTUCOOMN (PaONSIMKHUHI Nacannwin ¢OOHK-
4a MHPNAuMs gMHamukacmga nacamtupysym
oMunnap BasHM HOKOPUNUIMHW  MHOBaTra
onnb, 2020 mn akyHn Bynnya nHpNAUNS-
HWHI NPOrHo3 kypcatkuynapn 12-13,5 douns-
AaH 11-12,5 honsrava nacantmpungu.

WHpnauua papaxacuHUHr  NporHo3
ANHaMMUKacu nacanuwm, LWYHUHIOEK,
Hapxnap OapkKapopnuruHM TabMUHNAaL
oynmya makcagnap poupacupaH uYMKma-
raH xonga vmkrtucoanin aonnukHu Kynnao-
KyBBaTnaw BasudanapugaH kenumd u4umkmb,
2020 nun 15 anpengaH Mapka3unin 6aHKHUHT
acocun cTtaBkacn wuunnuk 16 cdouspaH
15 d¢omsraya nacantTmpunam Ba KaTbuK
nyn-kpeaut wapoutnapn 6mupos tomwab,
“HucbartaH KaTbuK” ¢asara yTuw 6oL-
naHaw.

KapaHTnH paBpuga TwxopaT 6aHk-
napu TOMOHMAaAH axonu Ba TaabupKopnuk
cyObekTnapmHmHr - 26,5 TpnH. CyMnukK
KpeauTtnap 6yrMumya Tynosnapu myagatnapm
y3antTupungn Ba anHu namtga 6aHknap
TOMOHMAAH Mwxo3nap ongugarn 6Hapya
MaxobypusiTnapHuUHr — TynuK  Gaxkapunuwm
BGaHK TuU3UMMZArn JUKBUOSIUK  XaKMUHUHT
nacammwmra Tabcup kypcataum. HO3ara
KenraH wapoutnapHu nHobatra onmb, 2020
nun anpens onmaaH OGownab Mapkasuin
OaHKHMHI  NUKBUAOSIMKHKM  TapTubra conuuw
onepauusnapu yctyBop pasuvwga TuxkopaT
GaHknapura 3apyp OynraH NUKBUAJIUKHU
TaKkaAUM 3TULLIra KapaTunaw.

ByHOoaH Tawkapu, naHOoemMusa Lwapou-
TMaa 6aHknapHU NUKBMANMK GunaH Kynnao-
KyBBaTnaw  xamga  YNapHWHr  XXopui
lWapovTnapra MocrnawyBYaHAUIMHA  OLIK-
puw Makcaguga Maxoypum 3axupanau-
HUHT ypTavyanaw koadcpuumeHtn 2020
nun anpenga 25 coonspaH 35 cpoonsrayva Ba
2020 wvn wuoHb oumaa 75 cpousrava
owwuvpungun. LWy opkanu xamn 2,8 TprH.
CYMIMMK NUKBMANUK Twxkopat ©GaHknapura
KanTapungu.

Tabkmanaw >xouskn, Mapkasumin GaHk
TOMOHMAAH NUKBUONMKHU TapTubra conui
OGynrya >xopun 3TUAraH onepauuanap Ba
Maxbypun  3axupanaw  Taptubnapuaarm
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foMWaTuLWIap KOpPOHAaBMPYC MnaHaeMusicn
AaBpuaa GaHknapHu 3apypuid NIMKBUATMK
6unaH TabMuHMaWra Ba TYNOB TU3UMMU-
HUHI Y3NYKCU3 (HaonusaT IpUTULLMFA XU3-
maT Kunaw.

2020 MNSTHWHT MIOHb OMMAa KapaHTUH
YopanapuvHWHI  IOMLWATUIMWLIK - Tabcupuaa
uKkTncogun  paonnuK  KypcaTkudnapuga
Gupo3 TukNaHuw Kysatungu. KapaHTuH

LapovTnapmaa axonu ToMoHuaaH éupnam-
YN O3MK-OBKaAT MaxcyroTtnapu Ba Aopu-
AapMmoHnapra 6ynraH TanabHuHr owwuwwmn
TabCcupuga WWNNUK WHQNISUMS  aapaxacu
nione onmaa 14,4 coomsraya Kytapmngu.

WyHunHraek, ywoby gaspaa mMaBCcymMui
xapakTtepgary vHNauusa Kypcatkmdnapuga
XxaMm KyTuriraHaek nacanvil Kysatunmaau.

UHdnauma pgapaxacu, acocmmn ctaBka Ba MKTUCOAUMN

(baOﬂﬂVIK UWHAOEKCUHUHT y3rapuliun
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2020 nuvn wvonb onura kenub, naHge-
MUt BunaH BOFNNK Ba3UATHUHT EMOHMALLYBU
HaTwxkacmga 10 nongad 6ownad mamnaka-
TMMU3Oa AHA KapaHTUH YEeKNOoBapu XOpumn
3TUNAM Ba HaTWXKaga ukTucoaun daonnuk
Mabnym Oup TUKNaHMWOAH KEeWWH SHa
nacangn. Ywby xonaTt axonu Ba Tagbup-
Kopnap uctebMon  TanabuHuHr  6upo3
KMckapuwmnra Ba TapKUOWHWHI onTumanna-
lwunwmra onnd kengw.

Tanab omunnapy TabCUPUHUHI MYBO-
3aHaTnawwwu, 2019 nun asryct onungaru
TapTubra conuHaguraH Hapxrap ysrapuiu
XMUCCAaCUHWHI  UMHNAUMSA  dapaxacuiaH
YMKMO KeTUM Ba MaBCyMUMUNUK Tabcupuaa

2020 AVNHWHT aBryct onura kenuvb Mnnnuk
MHPNAUNS dapaxacu cesunapnu nacanam
Ba 11,7 pon3HN TaLLKUN 3TAMN.

TapTtubra conuHaguraH HapxfapHUHK
ApKMHNawTupunuwm  Oynmnda 2020 wnunra
MyrpKannaHraH — kapopriap  WKPOCUHWHT
KEWMHMM  Aunnapra  Kongupunuwm — Ba
MHPNALMSHUHE nacaloBYM AuMHaMuKacu, Y3
HaBbaTuga, 2020 wun aKkyHu Oynunda
nHpNAUMsaHMHE 11-12,5 dounsnmk nporHos
aoupacumga waknnadvwura éynraH MWOHY-
HU iHaAa MycTaxKkamnagu.

Ywoly omunnapHu wnHobaTtra onuo,
LWYHWUHIAEK, NKTUCOANIN aONINKHUHT TUKNa-
HAWK WwapouTnapvuga pean ¢ous craBka-
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napy  wkobununurMHM TabMUHAALW  Makca-
anga 2020 wunHuHr 11 ceHTabpuaaH
Mapkasmin  ©aHKHUHI  acocui  CTaBKacu
mmnnuk 15 domspan 14 c¢owusrava
nacanTupunan.

Hatmwxkaga 2020 wuvnuHuur 1l yoparu
CyHrura kenub nyn-kpegut LWwapouTnapu
6upo3  towmab,  y3nHWHr  “HucOaTaH
KaTbun” dasacura TynuK ytam. Mapkasun
6aHK MHPNAUMSHUHT NPOrHO3 AMHaMUKa-

cugaH kenmb uuknb, Mmaskyp HucbataH
KaTbu nyn-kpeaut wapoutnapuHn 2020
AN oxuvpura kagap caknab Konuwun axTu-
MOJIIIUIN O Aan.

2020 un cyHrra kagap UHMNAUMSHU
OLIMPYBYM Ba NacamTUpyBYM OMWUITNIAPHUHT
BasHNapvHu mHobatra onub, nun gkyHuaa
MHpNAumMsa  papaxacu  11-12,5  coumsnuk
NPOrHO3 KOPUOOPWHUHI KyMM 4Yerapacupa
6ynuwmn KyTMnmokaa.

ITyJI-KPEOUT CUECATVHMHI 2021 VIVIJT BA 2022-2023 VIIJUTAP
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10-xaeosa

Xopuxun mapkasum 6aHKNapHUHI Nyn-KpeauT cMécaTty Ba KanuTtan oKkumnapm

YKopun nun | Yoparnaa KoOpoHaBMpPYC NaHOEMUACUHUHI TapKanuwn Ba AaBnaTiiapHUHL
ENUNnLIN WaponTnga MapT-anpenb onnapvgad 6ownad mkrncoamn aonnMKHUHE KUCKa-
puwn OyHEHUHr 6apya NMPUK MKTUCOOMETNapuaa nyn-KpeauT CUECATUHUHI HOMLUATUIN-
wura onmb kengw.

AKLL, AHrnna Ba ABcTpanusga mapkasmin 6aHK acocui CTaBKacu Homra SkUH Kuimart-
raya nacantupunran 6ynca, AnoHua Ba EBpona WTTucokm mamnakatnapuga mapkasui
OaHK acocui CcTaBkanapu siHa y30K BakT gaBomuga MadHdgwuin ctaBkaga (-0,1 dous
aTpodmaa) caknaHmb Konuwmn TyFpucnaa curHannap 6epungu.

Ywby paBpaa puBOXNaHaéTraH Mamnakatnapia Xam acoCuii CTaBkanap nacanuil
TOMOHra Kypuo 4mkunu®d, nyn-kpeguT CuécaTnapuHUHI UKTUCOAUN haonnukHu Kynnab-
KyBBaTnawgaru posnv owmpungu.

PuBoxnaHraH mamnakatnapga ¢ous cTaBkanapu Ba akTuBnap LapoMagnuiuru
nacanuwiy MHBECTOPJIAPHUHI XaTap MYKOMOTUHU Ky4anTupmnb, KanuTanHUHT pUBOXMAHraH
AaBnatnapgaH puBOXIaHaéTraH Mamnakatnapra yTuwmHm parbatnaHtmpagn. byHga Huc-
GaTaH OKOpM JapoMaanunuK Taknud STULL opKanu puBoXnaHaétraH 6o3oprap XopuXKum
Mapkasu GaHKNapHUHI KOMLUOK Nyn-KpeauT cuécatngaH MmaHdaatgop 6ynaan.

Bupok xankapo Taxpuba kanuTtan Kyn xonnapaa nHbnaumna gapaxacm HucbataH nact
Ba BantoTa Kypcrnapu 6apkapop 6ynraH mamnakatnapra kupub GopuwnHKM KypcaTMmokaa.
Wy ©wnaH Owupra, wuHBecTopnapHuHr HadakaT ¢ou3 cTaBkanapu Ba peHTabennuk
AapaxacuaaH, 6ankm nHNAUMA Ba MUNNUIA BantoTanapHWHE y3rapyBYyaHnvK gapaxacuaaH
kennb 4nknb kapop kabyn knnuw kanguatn kydammd 6opmokaa.

1-pacm 2-pacm
PuBOXnaHraH Mamnakatnapga nyn-kpegur PuBoxnaHaétraH mamnakartnapaa nyn-kpeauT
LapouTiiapy KoMLWaTUNnuLWn LwapouTiiapy loMWwaTUnuLm

0 2

0.5 0
P IV vV VIV X X XX IV VM I VI Fd vV VEVIEVHE X X XE X I v vV VIV X

2019 2020 2019 2020

= AKW —— AHruA finoHus —— ABcTpanua — Espona Uttudoku == Ko3oFUcTOH = WH, = MH =— M = Poccua

Mar6a: Xankapo xucob-kumobnap baHKu.

KynruHa puBoxnaHaéTraH MKTUCoAMETNapAa WHMNAUMS gapaxacu amangarn ¢ous
cTaBkanapugaH tokopu 6ynnb, munnuin BantoTa Kypcu Gekapop Oynca, MHBECTOPNAapPHUHT
pean gapomMagnapu loKopu xaTap JapaxacuHu Konnamanau Ba HaTwxagda MamnakaTra
KanuTtan OKUMU KUpULLK YeKknaHagu.

ITYJI-KPEOUT CV[};ECATVIHVIHI“ 2021 IWJI BA 2022-2023 VWLJIAP n
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“‘JP  Morgan” 6aHku TOMOHMOaH xmcobnaHaguraH “PuBoxnaHaétraH 6o3opnap
BantoTanapu wuHAekcu’ra Hasap Tawsacak, WHOEKCHUMHI nacanulin, acocaH, acoCui
cTaBkanap nacamTupunraH pgaepra TyFpu kenrad. LyHuHroek, maskyp agasnatnapaH
KanuTan OKMMMHMHI LaBOM 3TULIM HaTuMKacuaa aBrycT-ceHTsabpb ovnapw gaBomuaa xam
BantoTa NMHAEKCUHWHI Nacanniim Ky3aTuiraH.

Xankapo monua mHcTuTyTh (Institute of International Finance) Taxnunnapura kypa,
pUBOXMNAHAETraH pAaenatnapgaH kKanutan uYukub ketuwm man owwmparn 6,3 mnpa.
gonnapgaH nonb onnaa 8,0 mnpa. gonnaprada owaun. XycycaH, kap3 KUMMaTin KoFosnapu
©6o30pnaaH kanutan YMknb KeTuw okumun 4,2 mnpa. gonnapHu Ba ooHa 6o03opmaaH kanutan
YnKnb ketuw okumu 3,8 MnpAd. AonnapHu Tawkun atan. Maskyp gaBnatnapaa Tallku
Kap3HUHI OpTULLIM BunaH 60FNNK HOAHUKNNKNAPHUHE KyHanuLwn Kanutan Ynkub KeTULLIMHUHT
acocun omunnapuaaH éynaw.

3-pacm 4-pacm
PuBoxnaHaétraH gaBnatnapga “JP Morgan” NHBeCTULIMOH GaHKN TOMOHMAAH
MHdNALKUA gapaxacu xucobnaHaguraH pMBoXxmnaHaéTraH 6o3opnap
BantoTanapv MHOeKcu
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KosofucToH Poceus Wraoreans SununnuH Mexcuka 1mapr 1 anpens 1 man 1 WioHL 1 nions 1 aeryct 1 ceHtAbpe 1 okTAGPE
L] “MI'IHMK WHGNAUMA (ceumﬁpl:) = ACOCHI CTaBKa 2020 avn
Mar6a: Mapka3uli 6aHkniap eeb-calimnapu. Man6a: “Bloomberg Analytics”.

Xynoca KunuMb LWYHN anTUl MYMKUHKW, KanUTanHWUHT KAPULIKM €K YUKUO KeTuu,
nKTucoguéTaarm ous crtaekanapu ounaH 6up katopga, MyXMMNUIK yHAaH kaMm GynmaraH
WKTMCOAMETAA HapX/ap Ba MUNNWUIA BanoTa Kypcu Gapkapopnuri, gaBnaTt Kap3u gapaxacu
kabu bolwka omunnapra xam 60ofnuK.

n ITyJI-KPEOUT CUECATVHMHI 2021 VIVIJT BA 2022-2023 VIIJUTAP
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3.2. TPA@aHCMUCCUOH MEXaHU3MHUHI (pOU3 KaHANUHU PUBOXITAHTUPULL
Oynuua KypusnraH yopanap Ba MaBxXya Mmyammonap

TpaHCMUCCUOH MeXaHU3MHUHT ¢houns
KaHanM WHMNAUMOH Tapretnaw pexumm
aounpacuaa Mapkasuin GaHKHWUHE Nyn-kpeauT
cnécatm bynmya KapoprapuHu nKTMcogméeTra
YTUWMHW ~ TabMUHIIOBYM  aCOCUA  KaHars

xmcobnaHagn. Maskyp KaHamnHWHE pUBOX-
naHTMpunuwu, y3 Hasbatuga, Mapkasun
GaHKHUHI uKkTUcoamétTaarn comns craBKa-
napra TabCUPUHM Ky4YauTupuwira xmamar
Kunagw.

Ly 6bunan 6upra, doons KaHanm MKTUco-
avétaarn annu tanabra TabCcup KypcaTtraH
xonga wvwnabé uyukapuvw  TadoOBYTUHM
MyBO3aHaTnawWTUpuULW opKann NHMNALNOH
(ékn pedbnsaumoH) GocumnapHu tomwaTmo,
Gaptapacp 3TMW  MMKOHMHM  Gepaau
(13-pacm).

Mapka3uin 6aHK acocun cTaBkacu bynmya KapopnapHUHr

doons KaHanu opkanu uHcpnAuMAra Tabcupm

CTaBKacu
CTaBKacu

cTaBKanapu

" baHknapapo JAeno3uTt Ba
Mapkasun
" nyn 6o3opum Kpegutnap ANM UHdnauuna
6aHK acocui e
¢ous 6yiinua pous TadoByTH Aapaxacu

FOkopunaa kentupud ytunran yopanap
— acocuni ctaBka Ba (Hom3 KOPUOOPUHUHI,
KMcka — Myggatnum  nyn-kpegut  cuécatm
NHCTPYMEHTMAPUHWHT XXOPUIA 3TUNULLIK, BaHK
TU3MMU NUKBUOSIUTMHUHT camapanu TapTmnb-
ra conuHuwu, nyn 6o3opun ¢ou3 cTaBka-
NapUHUHI acocuir cTaBka opkanu 6olukapu-
AWM TPAHCMUCCUOH  MEXaHWU3MHWHI
¢ons KaHanMHU PUBOXNAHTUPULL NYIK-
Aarn gactnabku yopanap xucobnaHagu.

byHoa, asBano, Mapkasun 6GaHk
TOMOHVMJAH onepauuoH MakcagHWHr Gen-
rmnab onuvHraHnuru Ba nyn-kpeaut cuécatm
WHCTPYMEHTMNAPUHUHI  Mas3Kyp  Makcagra
apumLra NyHanTupuniwm dous KaHanm
axaMUATUHW ompagu.

MHnaunoH Tapretnaw pexuvmura
yTraH akcapudaT pasnatnapga ornepaumoH
Makcag cudpatuga nyn 6osopuparm oBep-
HauT peno3utnap Oynnya ¢omns craBka-

NapuHM acocui CcTaBkara SIKUHNALWTUPULL
oenrvnaHraH.

BusHuHr xonatga GaHknapapo nyn
6o3opmaa amanuméTnap COHWUHUMHI KaMm-
nurn GaHknap TOMOHUAAH NUKBUOSUK eTap-
nuya Oowkapunmacnurn cababnn onepa-
LMOH Makcap cudaTtuga nyn 6osopuaaru
14 kyHraya OynraH genosutnap Oynunda
dons cTaBkanapuHuHr Mapkasmn BaHk
acocu  CcTaBkacura SKMH  gapaxaga
WaKMMaHUWKWHKN ~ TabMuHAAW  cudpatmaa
BenrnnaHraH.

OnepaunoH Makcagra apuwumwga
Mapkasun 6GaHK Kucka Myppatnu nyn-
KpeauT CcuécaTu WHCTpyMeHTnapuaaH
daon domganaHagn. XycycaH, qous Kopu-
OOPUWHUHI  IOKOPM Ba KyuWuM derapacuja
AOMMMW Tycaa ys3rapmac cTaBKaga
YyeknaHmaraH mukaopaa osepHant PENNO,
BasfiloTaBMKU CBOMN Ba Aeno3UT onepauus-
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By aca 6aHnknapapo nyn 6o03opuaa
aenosutnap 6ynmnya ¢oms crtaBKanapuHWHL
Mapka3un 6aHk cons kopungopu govpacuaa
6ynuwnHM TabMuHnangn. AvbHu GaHknap
Mapkasmin GaHkgaH wucTanraH Bakraa
yeknaHmaraH mukaoopaa ¢ous kopuaopu
lOKOpM 4Yerapacugarn crtaBkaga IUKBUANMK
onvWw MMKOHMATUra ara 6ynagunap Ba Oy
nyn 6o3opugarn ooms cTaBkanapura xam ys3
TabCUPUHU KypcaTaau.

baHknapapo pgenosut  6o3opuaaH
dapknn  paBuwaga Mapkasmin  GaHKHUHT
Bantotasun ceon Ba PEMNO onepauusnapu
rapoB MYJKK (XOpWKuK BantoTa €ku gasnart
KAMMaTNM KOFo3Kn) 6ynuwmHn tanad atagw.
Wy cababnn xam Mapkasun 6GaHk Monus
Basupnurn ©OunaH Gupranukga gasnat
KAMMaTNIM KOFO3Miapu 3MUCCUACUHU amanra
owwupuw opkanu 6aHknapga rapoB 6a3sa-
CMHM LWaKNMaHTUpuULIra anoxuaga abTuoop
KapaTMmokaa.

OepHanTt onepauusinap nyn 6o3opu
dous cTaBKkanapuHWHr (pou3 Kopugopwu

goupacupa OynuMWwKHKM TabMUWHMAaca, aco-
CUA cTaBKa govpacumga amanra owwupuna-
avran BantTtasun ceon, PEMNO Ba genosut
aykumoHnapu nyn 6o3opu ¢ou3 cTaBka-
NapuHUHI acoCUM CTaBKara SIKMH papa-
Kaaa LWaKnaHUWn y4yH XM3mMart Kunaaw.

2020 vvnHWHr yTradH paspupa nyn-
KpeouT cuécaTtu ornepaumoH MexaHW3MUHU
TakOMUNMawTMpUW nynuga amanra oLu-
punraH 4opa-tagbvpnap nyn 6o3opu dous
CTaBKanapwHUHI acoCuK CTaBKara SKWH,
douns kKopuaopu govpacuga LaknnaHuwm
YUYYH 3amMuH apatau (14-pacm).

®ous kaHanu camapagopIMIrMHK OLIN-
pyuwga 6aHK TU3UMU  NIMKBUANUTMHWUHT
TapTMbra CONMUHULLIN MyXUM YpUH TyTaaw.
Wy cababnn Mapkasmin 6aHK ymMymun
NVKBUANVK OapaXXaCUHW KYHMMK  Ky3aTuo,
Taxnun Kunub, YHWHI KUACKAa MyAaAaatnu
(KyHNUK, xadTanuk, OWNMK Ba YOpPaKIIuK)
nporHo3nHu 6enrnnad 6opagw.

14-pacm

BaHknapapo nyn 6o3opuaaru KyHMK Aeno3utnap Xaxmm (Mspo. cym)

Ba 14 KyHraya mygaaTtnu genosutnap ¢ous ctaBkacu (¢pousda)
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== BaHknapapo nyn 603opu onepauunsanapu xaxmu (Mnpa. cym)
= 14 KyHra4ya G6ynraH Aeno3uTnapHUHr ypTaya TopTunraH pous ctaeskacu (%, YHr LIKana)

MaH6a: Mapka3uli 6aHK Mabilymomisapu.
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AMHaH NpPOrHo3 KUNUHaETraH NUKBUA-
NuK gapaxacumpaH kennb ymknb, Mapkasuin
6aHk ayKkumoHnapw Ba obnuraumsanapm 6ynm-
ya xaxvnap 6enrmnab onuvHagn. bByHaa
GaHKk TU3MMK  nMKBUANUIrMOA  TapkMbui
OPTUKYANMK (TaKYUINUK)HUHT to3ara Kenmac-
nirm myxum 6ynnb, etapnuya TapTubra
CONMWHMaraH nUKBUANUK Aapaxacu nyn
6o30pn homs cTaBKanapuHUHr OM3 KOpU-
aopuaaH tokopura (€km nactra) TebpaHu-
wura cabab 6ynagw.

®doun3 cTaBKaCUHWHI camapagopnuru-
HA TabMuHNawra 6up kaTop omunnap
TabCUp KypcaTagu. XycycaH, pUBOXNaHMULL-
HUHI X03uprn 6ockuumaa y3ok nunnapgaH
OyéH nuFnnnb konraH “UHBECTULIMOH YaH-
KOKNMUK” axonM Ba Tagbupkopnuvk
CyObLEeKTNapuHMHr  KpeguTtnapra  6ynraH
tokopn Tanabu cyHrru 2-3 uunga rosara
YyuKkam Ba Kpegutnap Oynuya cdoms crtaBka-
NapUHUHI KECKMH YCULLIN Y4YH aCOCUIWN OMWUII-
napgaH éynagm.

Yw6y xonaT to3ara kenvwura axonm
Ba TanOVpPKOPNUK cyGbeKTNapHUHE MHNA-
LMOH KyTUNManapum xaMm mabliyM MabHoAa
y3 TabCUPUHWU KypcaTan. AMHaH YnapHWHT
MHpNAUMS  ByrMmya  KOpU  KyTunmanapu
xam, kpegutnap Oynnda comns crtaBkanapu
tokopn 6ynca-ga, yHra OGynraH TanabHuHr
nacanmacnurura cabab 6ynmokaa.

MHpNsaumoH kytunmanap y3oK Wun-
nap gasoMuga MWUNUA BanTa AeBanb-
Bauusicura OOFNUK Xxonga LWaknnaHraH-
nurK, ynapHu >Xunosnaiw, WHMONAUNAHUHT
TapreT KypcaTkuinapura GOffMKIUIMHN Tab-
MUHMaW mMabnym 6up myagaTtHu Tanab
aTagmw.

by, 6upuHun HaBbGatma, Mapkasun
GaHkKa, XycyCaH, YHWHr nyn-kpeauTt cuéca-
TMra 6ynraH  WUWOHYHWHI  LUAKMNaHULWK
6unaH Yyambapyac 60fnuK.

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

don3  KaHanvHM  PUBOXMAHTUPULL
nynuaa TawnaHraH siHa 6up Kagam UKTUCO-
AvéToa WMTUME3NWM  KpeauTnap  ynyLuHU
KMcKkapTMpuLL Makcaguoa — Y36eKUCTOH
Pecnybnukacn [Npe3angeHTUHuHr 2019 1nun
18 Hosbpoarm “UHdnAUMOH TapretTnaw
pexumura 60CKMYMa-60CKUY yTULL OpKa-
nv nyn-KkpeauT cCUEcaTUHU TakoMunnaiu-
Tupuw Tyrpucupa’rm MNe-5877-connn dap-
MoHMaa:

-2020 wvmn 1 saAHBappaH 6Gownab
TopaT ©OaHknapu TOMOHMAAH (MU
BaniTaga) saHrmgaH OepunaguvraH Gapuya
TypAarn Kpegutnap, Wy >KymnagaH,
AaBnaT gacTtypnapu govpacuga axpartuna-
auran kpegumtnap 6ynuya dgouns ctaBkanapu
Mapka3un 6aHK acocMn cTaBKkacupaH Kam
oynmaraH gapaxapga 6enrvmnaHuwm;

- 2021 umn 1 aHBapAaaH, 3apyp xon-
napga, ¢ou3 xapaxaTnapUHUHT Mabiym
OMP KUCMWHN KOMMNEHCauuAa KUNUW MeXxa-
HU3MNAPUHU  Kynnaw  opkanu  Tuwkopat
GaHknapura ¢ou3 cTaBkanapuHu MycTakun
Genrmnaw xykykmHu GepraH xonga KpeguTt-
napHm wmTtmnésnu c¢ous craBKanapupa
Oepuw amanmétTn OGekop KWUIMHULWIN
OenrvnaHraH.

by aca Mapkasuin 6aHk nyn-kpegut
cnécatm 6ynmya KapopriapuHWUHE MKTUCOOW-
étoarm Gapya kpegutnap Oynnua douns
cTaBkanapura bupaek Tabcup Kypcatvwura
WMKOH ApaTaau Ba ¢pou3 KaHanu camapa-
AOPNVrA owmnwuura Xxm3mart Kunagu.

Amanuétaa 6ab3y UCTUCHO XonaTt-
nap (KAWMAOK  XyXanurura axpartunrat
KpeguTtnap €kM UMTUESNM UnoTeka KpeauTtu
6ynnya) masxya 6ynmb, kenrycu gaspnapaa
ynap 6ynnya ¢oms ctaekanapuHuHr 6o03op
Tamouunnapu acocvga  LWaKINaHULWNHA
TabMWHIIAL Ba KpeauT Kynunmanapu Tapku-
6uga uMMTME3NWM KpeauTnapHM Makcuman
Aapaxaja KMckapTupuL pexxanawTupuriraH.
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don3 KaHanuHM pUBOXINAHTMPULLAA
aHa 6up macana Kap3 KMMMaTnn KorFosnapwu
Gyrnmya “papomMagnunuK 3rpyu YM3UFU’HU
WaKnnaHTMpuw  6ynnb, YHUHr TYnakoHnu
laKnnaHMwn  HadakaT  ukTucoagmnéTaaru
AenosuT Ba Kpegutnap, 6anku obnuraums-
nap ¢ou3 cTaBkanapu opkanu xam nyn-
KpeauT LWapouTNapuHN TabMUHIIALW MMKOHMU-
HK Gepagu.

ByryHrn kyHaa Kkap3 KMMmMaTnu Kofo3-
napv BO30PUHUHT eTapnv Japaxaga puBOX-
naHMmaraHnuri, Aaenat KMMMaTtinM  KOFO3-
napy 3MUCCUSACUHUHI Kamnuru Ba  ynap
Gynnuya papomMagnuIIMK  AapaXaCUHUHE
6aHK TU3IMMM nNUKBUANUrUra GOFNMUKNUIU
camapanu “‘gapoMagnunuk  arpm  4maun’
LaKnnaHmwmnra TyCKUHIIMK KUnmMokaa.

Kenrycu paspnapga Mapkasun GaHk
Monusa Basupnurn OunaH  Gupranukga
AaBnaT KAMMaTiM KOFo3napu 3MMUCCUA-
CMHM amanra OowupuLll, XyCyCaH, Typnu
MyLOaT Ba xaxmnapgarm obnuraumsnapHu
YMKAPULL OpKanu Kernrycu MaKpOMUKTUCO-

AN KyTUnmanap TyFpucumaa MabilymoT
6epyBYM pJapoMagnUMIUK 3rpyu YU3UFUHU
WwaknnaHTMpuw O6ynnya mwnapHu kagan-
nawTmpagau.

byHoa TyfFpu waknnadraH “‘gapomag-
NUITMK arpyn Ym3mnFn” HadpakaT ouns KaHanm
camapacuHu owmnpub, nktucoguétaa 3apy-
pUA  Nyn-KkpeauT LapouTnapu  LWaknniaHu-
wura xm3maT kunagu, ©Gankm  Gowka
MonusiBUA Go3oprap Y4YyH “GeHymapk”
Ba3udacuHm xam baxxapaan.

Myn-kpegut cuécatn dous KaHanu
TabCUPYAHAUTMHA  OLUMPULLIHUMHT  gHa  Bup
MyXUM 3nemMeHTn Oy mamnakatgaa monus
0030pNaprUHNHI PUBOXNAHUWN Xxucobna-
Hagu. Monusa 6030pnapyHUHT PUBOXITAHULLN

UKTUCOOMETAA MOMUABUM  PeCYpCapHUHT
camapanu KamTa TakcumnaHuiwura Ba
GeBocuTa  y30KpOK  Mygdatnv  nynnap

HapXMHWUHr G030p Tamouunnapu acocuaa
LIaKNnaHuLInra 3aamuH apaTaau.
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IV. 2021-2023
TAKOMUIITTALLTUPULL BA

UANNAPOA

nyn-KPEOUT CUECATUHU
W4KN BAJIIOTA BO3OPUHU

PUBOXITAHTUPULL UYHATTULLNAPU

4.1. NMyn-kpeauT cmécatu onepauymoH MexaHU3MUHHU

TaKOMUNNALWITUPULL Yopanapwu

MMyn-kpeguTt cuMécaTUHUHI onepauuoH
MEeXaHU3MN NHMNAUMOH TapreTnaiw pexumm
povpacnga 2020 wun  pgaBomuaa  SIHIU
MHCTPyMeHTNnap Ttynnamu OunaH KeHrau-
Tpunan. by 6opaga onguHga TypraH 3Hr
MyXUM BasudganapgaH 6upu maskyp onepa-
LUWMOH MEeXaHU3M MHCTPYMEHTapuHn Ba nyn-
KpeauT cuécaTu Kapa€HnapuHu UHAIALMOH
Tapretnaw pexwmu ctaHgapTtnapura TynuK
MocnawTupuL xucobnaHagu.

Ywoy nyHanuwpa 6aHK TU3MMK JnK-
BUANUIMHWM  TapTubra conuw camapagop-
AUrMHM owmpuw, nyn 6Go3opuga GaHknap-
HUHI WMWTUPOKMHM SiIHada chbaonnawiTmpuL,
AaBnat KMMMaTtnuM KoFosnapu OunaH WKKu-
namyn caBOOnapHM KeHramTupuw Ba LWy
opKanu TPaHCMUCCUOH MEXaHU3MHUHI oun3
KaHannHu pMBOXNaHTMpuW Gopacuaa kaTop
yopanapHu amanra OLwMpuLl pexanawTu-
punraH.

1. JlukeuOnuk maxnunu ea npPo2Ho-
3uHU Ky4Yaumupuw. 2019-2020 wunnap
gaBommga 6GaHK  TU3UMKM  NUKBUOSIUTMHU
Taxun Ba NPOrHo3 Kunuwaa siHru ycnyonap
XOpUN  KUNUHAW.  YMyMWUR  NUKBUAOSIMKKA
TabCcup 3TyBYUM Xap OMP OMUINHK 4yKyp
ypraHuwl, yrapHUHI KyTUnaéTraH TabCUpUHU

AOUMWUIA  MabNyMOT  anvawyBu  opkanwu
camapanu MpoOrHO3  KUNWUW  UMKOHMSTM
ApaTUnau.

Kenrycu paspnapga aca nYKBUANWK-
HUHI aBTOHOM OMMMMIAapMHM NPOrHo3naiwlaa
3aMOHaBMM 3KOHOMETPUK MoAensiapHm
Kynnaw, Tawku cybbekTnap, Wy xxymnagaH,
Monua Basupnurn 6unaH xykymaTt onepa-

umanapum 6ynnmya MabnymoT  anmMaluuil
XapaéHnapvHu KyYauTvpuw Ba MpPOrHo3
AABPVIHU KEHIaUTUPULL pexanawTupunraH.

XycycaH, NUKBUAMNWKKA TabCup 3TyB-
4n xap OuMp omungar MaBCYMWMWIIMK Ba
MabiyMm dpyHAaMeHTan TpeHANapHU aHuK-
naw oynuya vwnap TakoMunnawTupunagu.
byHoa omunnapHuHr  y30K  Myggatnu
dyHOaMmeHTan TPeHAWHW aHuKknaw  Yy4YyH
9KOHOMETPUK MoAesnsfiapHu  Xopurh  3Tul
nporHoanap cudgaTtuHu owwupuwra Ba 6aHk
TU3VMU NUKBUAOSTUTMHA camapanupok
TapTmbra conuwira xmsamat Kunagw.

LWyHWHrOek, nuMKBMONMK MporHosnaa
Monus Basvpnurn OunaH XykymaTt onepa-
uuanapu bymuya, TvxkopaT 6aHknapun 6unaH
Hakg nynra Ba BanwTtara Tanab 6ynuda,
V36eknctoH TuknaHuw Ba  TapakKuéTr
Xamrapmacn xamaa Kuwnok XyXanurnHu

JaBnat  TOMOHMAaH  KynnaG-kyBBaTnalu
Xamfapmacu OunadH ynap  TOMOHMAaH
amanra  owwuvpunaguraH  onepauusinap

Oyrvya gomMun MabnyMoOT anMaluuwl xyaa
MyxuMm xucobnaHagn. Kenrycuga povmun
MabiyMoOT anMalumil TU3MMKU Takomunnawl-
TMpUNUG, MabnymoTnap cudgatn Ba aHuK-
nurn owmnpunod Gopunaan.

2. Myn-kpedum cuécamu onepa-
yusinapuHu ymeka3uw MexaHU3MJ/1apuHU
siHada makomunnawmupuw. 2020 ninga
nyn-kpeauT onepauuanapu opkanu 6aHk
TU3UMK NMKBNANTU ANHamukacugarm
TebpaHuwnap KamanTMpunau, NMKBUAMANKHMN
TakCcMMnall Ba KawTa Takcumnaw camapa-
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Kenrycn nunnapga amanra owwupuna-
avraH MyxuMm vopanapgaH 6upun Mapkasun
6aHK TOMOHMAAH Myn-kpeauT onepauusana-
PUHUHI bakaT Oup TOMOHra KapaTtunraH
nyHanuwuHu 6enrunaw 6ynagu.

WyHuHraoek, ©yryHrn kyHga pakat
2 xagtanuk PEIO, BantwoTaBuMi cBONn Ba
Aenos3uT ayKunoHnapu amanra owmnpunaér-
raHnurmHn  nHobatra onub, NUKBUANUKHU
Gowkapmwaa WHCTPYMEHTNAPHWUHT Mocna-
LWYBYAHUMMHA OLLIMPULL Makcaanaa 2 KyH-
AaH 13 kyHraya 6ynraH “ryfpunaw onepa-
umanapn’im  (‘fine-tuning’) xopun 3TUW
pexanawTupunraH.

JInkBManuk nporHosmaax kenmé 4Ynknb
yTKasunaguraH aykuMoHMap XaXmu xam
aoumMnin pasuwga 6aHknapHuHr Tanab (tak-
yunnuk) Ba  TaknudumaaH  (OPTUKYanuK)
kennd u4mknb ysraptupud 6Gopunagu Ba
yNapHUHI NMMKBUANNKHM BoLluKapuwaarm axa-
MUATU OoLIMpUnaan.

byHoaH Tawkapu, oBepHaWT onepa-
UMAnapuH1n amanra owmpull BakTura xam
y3rapTMpul  KAPUTULL  peXxanaluTupunraH
6YynNnb, BGaHKNapPHUHT MaBXyn NUKBUAMNKHN,
aBBaro, 6aHknapapo nyn 6o3opuaa ysapo
camapanuM KauiTa TaKCMMMnalufapuHu
par6baTtnaHTMpuw Ba Mapka3un GaHKHWUHIK
NLWITUPOKNHN BocKknuma-bockmy kamantmpmod
6opuw makcagnapuaaH kennb Ynkunaau.

3. Mapka3suli 6aHk obnuzayusinapu-
HUH2 JIUK8UONMUKHU 60wkKapuwdaau axa-
musimu. 2020 WMNHWHT yTraH 9 onn Jaso-
Muaa Mapkasun 6aHK TOMOHMOAH YMKapwn-
raH 3,55 TpnH. cymnuk obnuraumsnap Tap-
KNounm npopuumnTHM Xanbd atuwga Myxum
YPUWH TyTAWN.

Kenrycn paspoa Mapkasun ©6aHk
obnurauvsnapy  MypgaatMHM  HucbataH
KMCKapTMpuL Ba acocaH, 3-6 onnuk obnura-
UnanapH1n Myomanara uYvkapull pexanatu-

Tupunmokga. byHoa xap 4opak Gowwunpa
Kenrycu 4opak y4yyH uYmkapunuw rpacm-
T’MHU 3BbJNIOH Kunub Oopuw Ba 6aHk
TM3MMMAA LUaKNNaHraH NUKBMAMMK XO0naTu-
AaH  kenmb 4Yuknb  Maskyp  xaXkmnapHu
onavHaaH ysraptupub 6opuw myxmm 6ynmno,
GaHknapra NMUKBMANMUKHU camapanu pexa-
nawTUpuLl UMKOHNHN Bepaan.

V3 wHasbatuga, Monus Basupnurm
TOMOHMAAH AaBnaT KUMMAaTiW KOFO3napu
acocaH Y30KpOK mypaatra YnMKapurvLivHMW
parbaTnaHTUpuLW,  KACKApoK  MyagaTtnu
Mapkaaun 6aHk obnuraumanapuHUHI MyHTa-
3aM amuccus kunmb Gopunuwn papoman-
nap 3rpyM YM3UFUHWHI KUCKa MyaaaTtnum
KACMWUHU LaKnnaHTMpumLwra Xvu3maT
Kunagu.

4. baHknapapo nyn 6o3opu ¢haon-
JAuauHu owupuw. [lyn-kpegut cuécatu
AHMM WUHCTPYMEHTNApWN >XOPUN 3TUNULWLIM Ba
GaHknap TOMOHWAAH NUKBUANUKHUHI cama-
panupok 6olwkapunuwmn GaHknapapo nyn
6o30pn paonnawlyBm Y4yH Xam TypTKM
6ynaun. XycycaH, nyn 603opu onepauumsinapm
XaXmMu Mapt ommgarm 1,4 TpnH. cymaaH
ceHTsa6pb onnaa 6,6 TpnH. cymraya owan.

LWyHuHraek, kenrycu ninnapaa 6aHk-
napHuHr nyn 6osopugarn  aonIUMNHK
sHaga owwmpuw, xap 6up GaHKHUMHI NMKBUA-
nukHKM nyn 6o3opuaaH dorganaHraH xonga
fGolwKapuWwnHK parbaTtnaHTUpuL Ba NUKBUA-
NUKHWHT,  BupuHun Haebatga, OGaHknap
opacupga camapanu KauTa TaKCUMIIaHu-
WMHM TallKW 3Tuwra acocum 3bTUBop
KapaTunagu.

BaHknapHuHr  NUKBUANWKHW  y3apo
KauTa TakcumnawuHu  pafbaTnaHTupuL
yyyH Mapkasun 6GaHk ¢ous KopuaopuHM
KeHramTupuwl  Macanacm xam  Kypub
Ynknuwmn Ba Oy opkanu nyn Gosopuparu
amanuétnap o3nbagopnurin  OLMPUINLLIN
MYMKWH.
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LWyHuHroek, 3apyp xonnapga MyBoO-
domknawraH cuécart pUTULL, XyCycaH, nyr-
KpeguT cuécaTm Ba npydeHuman cuécar-
NapHUHI camapanu MWHTErpauusCUHN Tab-
MUHNaW opkanu nyn 6030puHM  sHaga
PUBOXNAHTUPULL  4Yopanapwn Kypub Gopu-
nagm.

5. lMyn 6030pu UHOeKCUHU wWakKs-
naHnmupuw. Kanutan Ba monua 6o3opnapu
puBOXnaHmaraH 6yryHrn kyHaa nyn 6o3opu
dons cTaBkanapum WHOEKCU MUKTUCOAMETAA
MONMAABUA  UHCTPYMEHTNap  HapXuHU
Gaxonaw y4yyH acocuin “GeH4mapk” Baau-
dacuHm yTamokaa.

Mapka3suin 6aHk TomoHnaaH 6aHknap-
apo nyn 6o30pu cous craBKanapuHu

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

pacmun Beb-caxmdacu Ba Tenerpam kaHanm
opKanu  KyHAWK  9bJMIOH  KUNUw  nynra
KkyvmnraH ©6ynunb, kenrycuga nyn 6o030pwm
MHOEKCUHMU LUAKNNaHTMpUW Ba AoUMUN
9bNOH Kunmb 6Gopuw opkanu WUKTUCOAMNET
cybbekTnapura pecypcrnap Hapxu Laknna-
HULIM Xakuaarn curHannapHu 6epuw Kyyam-
TMpunagw.

Ywby nyHanvwpa Espona TuknaHuw
Ba Tapakkmétr 6GaHkm kymarmga “lyn
6030pMHN TakoMunnawTUpumw Gynnya mwym
rypyxu” Tawkun atunraH 6ynunb, Xopwxuin
aKkcnepTnap nwrtupokuga nyn 603opu NHAEK-
CMHM Xxucobnaw meTtogosiormacu uwnad
YMKMNMoKaa.
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4.2. Nyku BanioTa 6030pUHU PUBOXITAHTUPULL KYHANULLIIAPK

Nykn Baniota OO30pUHU pPUBOXIIAH-
TMpuW, Wy opkanu 603op Tamonunnapu
acocua 3pKUH LWaKNIaHyByYKM BanioTa Kypcu
CMEcaTVHN PUTULL MyN-KpeauT CUECATUHU
MHNAUMOH TapreTnawl pexumMura yTkasuLl
aouvpacugarn Myxum BasudanapgaH 6upu
xmncobnaHagw.

Tanab Ba Taknudg acocmaa 3pPKUH
WaknnaHyByn BanwTa Kypcu aca, V3
HaBbaTuga, nyn-kpeguT cuécatm MycTa-
KANIIUITMHN  OLUMPUG, YHUHT  MHCTPYMEHT-
napu opkanu UMKTUCogueT cybbekTnapu
Kapopnapura TabCUp KypcaTULl MMKOHUSI-
TUHW KEHranTupaau.

2017 nun ceHTa6pb onMmaaH 6ownab
BantoTta O6o30pu nubepanusaumsacu Ba
2018 nmngaH Mapkasui 6aHKk MHTepBEHUUS-
napuvHum  amanra owwupuwaa  “OnTUH-
BankoTa 3axupanapm HeuTpannurun”
TaMOWUINNHUHT KNPUTUAMLLK Xamaa BanoTta
KYPCUHUHI M4k BantoTa 6o3opuaarn tanad
Ba Taknud acocuaa LWwaknnaHuwm yuwby
MyHanuwaa apuwunnrad mwkobun ysrapuiu-
napgaH xucobnaHagw.

Ly 6unaH Gupra, nukm BantoTta 6030-
PUHM SAHaga TakoMunnawTupuw Gynnya
KaTtop 4Yopa-tagbvpnapHu amanra OoLunpuLl
Kysga Tytunrad. Ywby wyHanuwparm Tag-
BupnapHuHr camapanu amarnra OwnpuImLIn
BankTa KYPCUHUHI MYKAW Ba TallKu
oMunnapra MocnawyBYaHAUIMHU OLUN-
pvLw MMKOHWHK Bepaau.

Hatmkaga Tawku xaTapnap Lwapou-
TMOa BanwTa Kypcu Maskyp xartapnap
TabcupuHmn y3ura onub (“risk absorber”),
YHUHT  UKTUCOAMETHM MyBOdMKNaWTU-
pyBum (“automatic stabilizer”) cudpatungarm
axamuaT opTagu.

1. Bantoma KypcuHU aHuknawoa
xopuli ¢pukcayusa kunuw (“fixing”)® ycy-
nudaH OGasomsiu ayKuuoH — “matching”

ycynuaa ymuw. Y36eKiCTOH MYk BanioTa
bosopmaga BanwTa cagonapu - “fixing”
ycynuaa ytkasunagn. AKcapuaT puBoxnaHa-
€TraH pasnartnap, WyHUHrgeK, WHNAUMOH
TapreTnaw pexuMuHU Xopun 3TraH Bapuya
AaBnatnap casfoflapHU OaBOMIIM ayKUWOH
(“matching”) ycynuga amanra owwumpagu.

[JaBomMnu aykuuoH ycynuaa W4ku
Banota 6Gosopuaa BanwTa casgonapu
Yy30KpOK MygaaT [aBoM 3Tagu, onepaums-
nap cotMb onyBuM Ba COTYBYMMAPHWHI
Hapxnapu y3apo mMyBodMK KenraH oyropT-
Manapu Oynuda Typnum Kypcrnapga amanra
owunpnb Gopunaan Ba 6030p MULLUTUPOKYM-
NTAPUHUHI KYPCHU aHuKnawpgarun axamu-
AT optagun. Mapkasun 6aHk xam ©o30p-
HUHI BUp MwTHUpOKYNCK cudaTnga y3 NHTep-
BeHUMSINapHU amarnra owvpaaw.

Maskyp ycyn BanTa Kypcu Liaknna-
HAWKnaa 6030p TaMOMUIIIAPUHU  KEHTPOK
XKOPUW 3TULL, YHUHT TYNWK Tanab Ba Taknud
acocvga WaKMNaHUWNHN ~ TabMKHNaLW
Xxamga  MakpoOMKTUCOAMW  LiapouTnapra
MOCNaLLYBYaHUIMHA  OLUMPULL  MUMKOHWUHMK
bepagw.

2. Nuku easymroma 6030puda
Mapkem-meuKepIiuk UHCMumMymuHu
pusoxnaHmupuuw. byryHrn kyHoa Mapka-
3 6aHK MyKkn BantTa GO30PUHWMHI acocui
NWTUpoKYMCK Bynmb, yHUHr BanioTa Taknu-
dUHN TabMUHNAWAArn ponn KoOpU XMcob-
naHagn. bBupok wuukm BanoTa 6030pKHM
PUBOXNAHTUPULW  xapaéHupga Mapkasumn
BGaHK ponNuHKU BockMuMa-boCKUY KamanTupuLL
Ba TWXKopaT OaHKNMapuMHUHIr  MapkeT-
Meukep (6030pHM  TawKun  3ITYBYM)
PONMHM oWMpPULL Makcag KMNnb onmHraH.

MapkeT-menkepnap Baniota 6030pu-
HUHI aCOCUM ULLITUPOKYUNIapu xucobnaHumo,
0030p NUKBUMANUIMHK olUMpULLIra  xamaa

8 dukcaumsa kunuw (“fixing”) ycynuaa nukn Banota 603opraga cotvb ONULL Ba COTULL YHYH apu3anapHUHr yMymuii
X@XMU MyBO3aHaTVHV TabMUHNaRAUraH aroHa Kypc benrvnaHagm.
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BanTa Taknugwu Ba TanabvHu TabMUHNALL
opkanu MyBO3aHaTnu BasnkoTa KYypCUHMU
aHuknawra épgam 6epaan. MapkeT-menkep-
nuK  BasudpacuHn  BaxapyBum  HaHknap
COHVHUMHI Kynamuwm OGaHknapapo BanioTa
6o30pun haonmaTn camapagopsiMrMHM OLK-
puwira xm3mart Kkunaaw.

3. Tuxxopam 6aHK1apuUHUHe
easiroma 60o30pudazu  ¢haonnuauHu
owupuw. TwxopaT OGaHKNAPUHUHT WNYKM
BantoTa 6030pMHU siHAga PUBOXMAHTUPKLL-
Aaru, xycycaH, BantoTa KypCUHM aHuknaLl-
Aarn porivHM OLUMPULL Makcaguaa Twkopat
OaHKNapUHUHI  MWXO3Nap HoMuaaH OGaHK-
napapo BanwTa caBgocuaa KaTHawwmL
amManuéTngaH BO3 Keuyuw Ba ynapra ouuK
BanTa Mo3vuMsicM goupacuga YeT an
BanOTaCMHN 3PKMH COTMO OnMLW Ba COTULL
UMKOHUSITNAapW spaTunaau.

[daBomnu aykumoH ycynuga Twxopat
GaHknapura o4vK BaniTa nosuuuanapu
agoupacuga  uykM o BanwTta  ©osopuaa
XOPWXMI BantoTaHU SPKMH COTUL €K COTUD
ONULW UMKOHUATUHWUHT Bepunuiin ynapHUHr
BasfiloTa KypCUHU aHuKnawpgarm UTupo-
KUHMU parbaTnaHTMpagu Ba MyBO3aHaTu

BanTa KypCcuM LWaKknnaHuwura épgam
Gepaan.
4. Mapka3ul 6aHKHUH2 UYKU

easmroma 6o030pudac2u uHMepeeHyusinia-
PUHU makomunnawmupuw. Mapka3sui
OGaHKHUHI M4YkK BanTa 6o3opuaarn UHTEp-
BEeHUMsINapM XxaM awHaH WKTMcoaunéTtra
TYWALIN NO3UM BynraH XOpw»Xuin BanioTaHu
TYNUK Xxaxmga Banwta 6o3opura kauTta-
puwra  acocnaHraH  6ynub,  BanwoTa
KYPCUHWHT cdyHaameHTan TpeHaura
TabCUP 3TMaraH Xonda YHUHI TebGpaHuL
JapaXacuHu MyBO3aHaTNaWTUPULL Mak-
cagvmaaH kenud Ynknb amanra owmvpunaau.

Kenrycu nvmnnap gasommga Mapkasum
BaHK UWHTEepBEHUMSINapUHKU  TakoMunnaLl-
TMpuW, nMykM BanioTa 6o3opuaa Tanab Ba
TaknMdHWU MyBO3aHaTnaWTMpuLaary posivHu

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

caknab konraH xonga BanTa Kypcura
TabCUPUHU  MUHUManNMawTUpuUW  Makcapg
kmnuHrad. LWy HykTam HasappaH, OyryHru
KyHOa Xarkapo aKcrnepTriap Ba WUIFOp XOpwx
TaxpubacugaH kenub uumkub, “Mapkasumn
6aHKHMHr 2021-2025 wunnapra myrmxan-
naHraH BankTa UHTepBeHuuAnapum crpa-
Ternsicn” nwnabd ymkunmokaa.

Ctpaterus y3 numra Mapkasumn BaHk
BanTa  WHTEPBEHLUMUANAPUHUHT  acocum
Tamomunnapu, Makcag Ba Basuanapw,
WHTEpPBEHLMSA LWaKnnapu xamga y coxagaru
KOMMYHUKaALMOH  CMEcaT  >KapaeHnapuHu
kampab onagu. byHaoa udkm BantTa 6030-
puga amanra owuvpunaguvraH UHTepBEHLMS-
NapHUHI XaXXMnapu TyFpucugarm MabilyMmoT-
napHM OWJIMK Ba KYHNUMK KecumAaa
aBBangaH 9bfoH kunnb Gopwull, MHTEpPBEH-
UMANapHUHT  BaniTa Kypcura TabCUPUHU
MUHUManNnawTMpu1L Kysaa TyTUnraH.

WyHWHrOoek, wdkm Banwta 6o3opu
MyBO3aHaTNUAMIK, MONMABUIA TU3MM Oapka-
poOpPNUrK, TPAHCMUCCUOH MEXaHu3M BasntoTa
KypCW KaHanMHWHI camapagopsiMriMH1U OLUu-
puw kabun omunnap BantTa cuécatn bopa-
cvgarm MakcagflapHu amanra owuvpuwga
MYXUM YPUH TyTaau.

byHoaH Tawkapu, Banota 6030pUHK
SHaZa puBOXNaHTUpULW govpacuga “Bantota

6o3opmaa ITUKaA Koaekcu”’Hu  kabyn
Knnuw, wad@odIMKHMN  owmnpuLl, KOMUC-
CMOH  TYNOBMapHM  CTaHZapTnawTMpuL,

Banota MOHUTOPUHIMHU  pakamMmalTUpuLL
kabn Oup katop u4opa-tagbupnap 6enru-
navraH 6ynu6, kenrycu wvinnap pasomuga
6ockmuma-6ockuy amanra owwupub 6opu-
nagw.
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4.3. NMyn-kpeauT cuécatu
TaKOMUIALWTUPULL NYHanULwnapu

Mapka3un 6aHK acocum cCTaBKaHM
y3rapTupuLl opkanu uktucoguérgarn gous
cTaBkanapura Ba MOMUSBUW  akTuBrap
Hapxura Tabcup KypcaTagu. by aca, y3
HaBbaTMga, axonu Ba  TagbUpKOpPnUK
CyObeKTNapMHUHI UCTEBMOS, XamFapma Ba
UHBecTMumanap 6ynumya kapopnapuga Vys3
akCMHM Tonagu xamia ToBap Ba Xu3mart-
napra 6ynraH snnu Tanabé Ba Taknud
opkanu WHcpNAUMA papaxacura Tabeup
aTagu.

Myn-kpeouTt cuécaTtu KapopsiapUHUHL
MKTUCOOMETra TpaHcMuccusacu 6up Heda
KaHannap opkanu amanra owagu xamga
WHPNAUMOH Tapretnaw pexumunga dous
KaHanuM acocunm ypuH TyTagum Ba Oollka
KaHannapra (BantoTa Kypcu KaHanu, KpeauTt
KaHanu, >Xamfapma KaHanu, WHNAUMOH
KyTunmanap kaHanu Ba Oowkanap) xam
ce3unapnun Tabcupra ara 6ynagw.

Mapkasun 6aHk nyn-kpeguTt cuécaTu
Bynnya kapopnap kabyn kunuw xapaéxHuga
YHUHI TPAHCMUCCUOH MEXaHM3M KaHannapwu
opkanu uKTUCoAMETra TabCUPUHU aTpodd-
nuya 6GaxonamgM xamga TabCup 3TUW
Te3NUrn, TabCUP Ky4yu Ba WyHanuwuna-
pvHM nHobaTtra onaaw.

®ou3 kaHanu. Kenrycu wuvnnapga
xam ou3 KaHanu camapagopnurmHu sHaga
owmMpuW Ba YHUHr Xap Oup OBYFUHUHK
pUBOXNaHTUpUW Oynnya wwnap LaBoM
aTTMpunagun. XycycaH, tokopuaa kentupub
yTraHMMu3, onepaumMoH MeXaHU3MHMU TaKo-
MUNNaWTUpULL  OpKanuM acocui CcTaBska
y3rapuwmnHuHr 6aHknapapo nyn 6o3opura
camapanu yTuwm TabMUHNaHagu.

Tabkmanail >KOM3KW, acocui CTaBka
y3rapuwmHuHr nyn 6o03opu ¢ou3 craBka-
napuga akc atuwm 6upo3 myaogaTt Tanab
kmnagn Ba 2020 wnun paBomMumaa acocumn
cTaBkaHu 2 MapoTaba nacanTupuLl HaTuxa-
cuaaru KysatuwnapmuMmms GUsHUHE wapontaa

TPAaHCMUNCCUOH MeXaHU3MUNHU

ywby gaBp 1 oMraya JaBOM ITULUMHU Kyp-
caTtamw.

Myn 6o3opnaa GaHknap aonnrnHu
AHaga owwupuwl Ba OYHWHr y4yH 3apypun
npyaeHunan HOpPMaTMB LUAPOUTIIapPUHMU
TabMUHMALW XaM Myxum xucobnaHaaw.

XKymnagaH, 2020 nunHUHr gactnabkm
ApuUM  AMNNUrKM JaBomMuaa  npygeHuunan
HOPMaTUBNAPHUHI  Ky4anTnpud Gopunuwm
HaTwkacuga nyn ©6o3opuga Y30KpPOK Myad-
aaTtnu nukemg mabnarnapra Ttanab optmo,
ynap 6ynnya dous craBKkanapuHUHI ¢oun3
KopugopuaaH cesunapnu pgapaxaga HKo-
pura TebpaHnLLM Ky3aTUnau.

KaHanHWHI UKKMHYM BYFUHW, SBHU Nyn
6030pn hons ctaBkanapuHUHI UKTUCOAMNETTA
yTywmnga xam mMyammornap maexyn 0ynub,
Oy, OupuHun Hasbatgoa, 6aHK xu3matna-
pura 6ynraH rKopu Tanab, axonum xaw-
FapMmanapmga Ba KpeauT Kynunmanapuaa
AonnapnawlyB Aapa)XXaCUHUHI FOKOPUITUMK
Ounan n3oxnaHagu.

Y30k wunnap gasomuga  nnFunmb
KenraH kpegutnapra ©ynraH Tanab cyHrru
2-3 wunpga w3ara uYmkagu Ba Oy, y3
HaBbaTuaa, ynap 6ymumya ¢pous craBkana-
PUHWHI opTuwmra Ba nyn ©6o3opu dous
cTaBkanapugaH TadoBYTMHUHI  (cnpen)
KeHranuwumra onmb kenan. Hatuwxkaga rokopum
dons craBkanapun WMHGNALMOH KyTUnmMa-
JNIAPHUHI LWaKnnaHvwura canbun Tabem-
pu opkanu wuHpnaumsara 6ocumHM t03ara
KenTupca, KpeauT XaXMIapuHUHE HOKOpU
cypvaTtnapga ycuwm  Annm - TanabHu
OWMPULLUM OpKann UHMNAUMOH KapaéH-
napHu TesnawTupmMokaa.

Ly cababnn Mapkasuin 6aHk kenrycu
nmnnapga xam nyn-kpeauT Ba NpyAeH-
uman cuécarnapHm mMmyBodMKNMKAA Kyn-
naw opkanu KpeauT xaxmrapu Ba ynap
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6ynnya oms ctaBkanapu yCcumMHM MyBoO3a-
HaTnawTnpmb 6opaan.

WyHuHroek, ypta myagatnm UCTUK-
bonga xam O6aHK geno3uTnapu bOyMuya
pean wkobun ¢ous craBKanapuHUHI
TabMMHNaA6 OGopunuwm Ba  BanwTa
KYPCUHUHI Gapkapop Aapaxapa wwaknna-
HAWKM Xxamaa pakamnu ©O6aHK Xxu3mart-
NapUHUHI  PUBOXNAHTUPUIULLKM  OpKanu
axonu XamrapmManapuHuHr 6ockmuma-6ockmy
GaHK TuaumMumra Kupmb Kenuwmn opTULIn
KyTunmokaa.

YMymaH, Oou3 KaHanuMHUHT PUBOX-
NaHTUpunMwmM douns cTaeBkanapu 6ynmya
KapoprnapHUHI MKTUCOAMET cybbekTnapura
YTUWIN  OpKanu YyNapHWHIr  kapopnapuaa
camapanupok akc atagn. Hatwkaga snnu
TanabHVHr LWaknnaHuwmn opkann uHdnsa-
umsira 6ynraH O6ocumnapHu nyn-KkpeguTt
CuMécaTu opKanu HasopaT KUl MMKOHU-
AT t03ara kenaaw.

Banroma kypcu kaHanu. Kanurtan
OKMMMapu 9pKUH XapakaTnaHaguraH Ba
MonuaBMA  BO30pnapu  etaprivya  puUBOX-
naHraH mamnakatnapga ¢pous KaHanuHWHI
BafiloTa KypCcu KaHanuM OunaH Kyuynu
6oFrnuknurn kysatunagu. XycycaH, ¢ous
CTaBKanapuHWHI  nacamvMwun  Mamrakatra
Kanutan OKAMWHUHI Kamaunuwura cabab
6ynub, BanwTa Kypcu AOeBarnbBauUSCUHN
KenTupub ymkapaaw.

Munnuin BanwTa KagpCusnaHumn
aca, y3 HasbaTuMga, 3KCNOPTHU Kynnab-
KyBBaTiawuM Ba WMMNOPTHM 4eKnawu
HyKTau HasapugaH nyn-kpeaut LwapouTna-
PUHWN OMLUATYBYM Ba WKTUCOOAMM YCULLHW
parbaTtnaHTMpyBYM omunnapaaH xucobna-
Hagu.

BusHuHr wapoutoa aca ¢ous Ba

BanoTa  KypCuM  KaHanmapuHWHr  y3apo
bofnuknurn - HUcbaTtaH nactpok  6ynub,
Monmna Ba kanutan 6o03opnapun eTapnu
Japaxaga puvBOXNaHMarawnuri, agasnat
KAMMaTnuM Kofo3napu 6o3opura Hopesu-
OEHTNapHUHT Knpumn YyeKknaHraHnurm
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cababnu dons kaHanu TabcMpu dakaTrmHa
BGaHK Tnanmura xanb atTunaguraH Xopuxuin
KpeauT NUHUANapu okMMmura TabCcup Kypca-
TULLM MYMKMH.

LWyHnHroek, dons craeBkanapwu yara-
PULLM  aXOSIMHUHI XaMfFapuwl KanduaTtura,
XyCyCaH, )XaMFapManapHUHr BantoTa Tap-
KMbura cesvnapnm Tabcup  yTKasagwm.
KymnagaH, ¢ous craBKanapuHUHE  axoniv
WHPNALMOH  KyTunManapugaH  nacammb
KeTUWN >KamMFapmanap Aonnapnawysu-
HUHT Kyvyauumwmura onunb Kenuwm MyMKWUH.
LWy cababnu xam nyn-kpeguT cuécatu
Oynnua kapopnap kabyn kunuwaga Mapka-
3ui 6aHK 2-3 oom3nuk nxxobumn pean douns
CTaBKanapuHu TabMUHMALW YopanapuHu
Kypub 6opagu.

Baniota Kkypcu KaHanuHu Takomwus-
nawTmpuw  nynuaarn dopanapgaH 6upwu
HOope3uaeHTnapra gasnat KUMMaTin KoFo3-
napn 6o3opuaa KaTHaWMLW Yy4YyH pyxcaT
B6epuw 6ynnb, GyHMHr HaTuxkacuaa HadakaT
Mamnakatra kanutan OKMMW aXwunaHagw,
Bankn 6030p MHMpaTy3nIMacm xam puBOX-
naHagw.

ByHoa BantoTa XaTtapnapuHuHr
ONAvHM  OnuW  Makcagmaa HOpPe3UaeHT-
NapHWHT  KMMMaTNK Kofosnap ©o3opugaru
YNYLWNHA 0ocKkuumMa-60ckKku4 owmnpnb
bopvw Ba 3apypuvh PUCKHM OoluKapuLu
(“hedging”) WHCTPpyMeHTNaApuHK XOpun
3TULW 3apyp xucobnaHagw.

ByryHrn kyHgoa wuktucoguérgaru nyn-
KpeauT Wwapoutnapura Tabcup KypcaTtuwaa,
acocaH, @ous kaHanugaH donganaHun-
Mokga. BantoTa Kypcu KaHanuHu Taxnun
Kmniwaa wndkm BantoTa 6o3opugarn tanab
Ba TaKMUMHWHI LWaknnaHuwungaH kennb
4MKMG pean camapanu anmawyB Kypcwu
(PCAK) Tpenau Ba ywby TpeHodaH OfuULl
kabu nngmkatopnapra abTMdop depunagu.

Xo3vpr1 BamnTa OKMMWU LUapouTna-
pvga (kopwii onepauusinap xucobBapaFrui-
HUHF  IOKOPY  TakKYUNnuru, WHBEeCTUUMSANap
X2KMUHUHT  HUCGaTaH Kamnuri) BanioTa
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KypcuaaH kKaTbun nNyn-kpeguT LwapouTna-
PUHN TabMUWHMALW MHCTPYMEHTU cudpatmga
donganaHmw Mapkasun 6aHKgaH Kywmmua
MHTEepPBEHLUMANAPHU amanra OLUMPULLHKU
Tanab atmb, ypta myagatnm muctukbonga
MaKpouKTUCOAUN OapKapopriukka nyTtyp
eTKa3uLin MYMKUH.

Ly cababnn PCAK wxobun TacdoByTr
Tabumnn paBuwpa, Mamnakatra BasnioTa
OKMMW ce3unapnu fapaxaga owraH Liapo-
UTAa MYKkM BanTa 6o3opuaa LwaknnaHrad
Tanab Ba Taknud acocupaa ro3ara kenum
No3UM.

ByHoa tokopu 6GaxonaHraH BantooTa
Kypcu LapouTuga MMNopT HapXSflapUHUHT
ap3oHnawMwm  VHpNAUua  gapaxacura
nacantupysum 6ocum Gepagun. bupok Gup
BaKTHUHT y3uaa 6y 9KCNOPTHM Yeknawin xam
MYMKUH 6YynnbG, Maskyp TabCUp Ky4YuMHMU
aHuKNaw y4YyH Kenrycuga 3KCMNopT TapKu-
OMHM Taxnun KunMw Ba YyHra BantoTa
KYPCU TabCUPUHU YYKYpP YpraHull Tako3o
aTMnagu.

Mamnakat  9KCMOPTUHWHI  acocui
KMCMUHM XOMaLU€ 3SKCMOpPTU TalUKWMi 3TraH
lapouTaa BantTa Kypcu yarapuinapuHUHD
9KCMNOPT XaXMura Kyunu TabCcupu Ky3aTun-
mangun. Wy cababnn xam kenrycu p[asp-
napga wukKtucogmin ycuw  Ba  MHGNAUMSA
Japaxacu ypTacmgarm MyBO3aHaTHU Tab-
MUHMNAraH xonga BankTa Kypcu KaHanu-
OaH [Ae3VH(NAUMOH OMMUIIIapHM Ho3ara
Kentupuwaa donaanaHuw  MMKOHUATHU
BYXXyAra kenagu.

byHoaH Tawkapn, HucbataH HKopU
GaxonaHraH BanTa Kypcu WKTUCOAMET
cybbekTnapu MHAPNAUNOH KyTUNManapuHUHT
xam nacavvwwura cabab 6ynub, wHdpna-
UMSIHUHT nacanvwuvra 6unsBocuTa Tabecup
KypcaTagun. LUyHuHroek, >xkamrapmanapHUHr
gonnapnawysu Kuckapub, ynapHuHr 6aHk
TM3nMuUra Kantuwn nktncoguétaa 6apkapop
WHBECTULIMOH PECYPCNAapPHUHI LIaKNnaHULWmn
opkKanu ukTucogumn ycuwira TypTku 6epysun
OMUNNapHK to3ara kenTupagu.

Kpedum kaHnanu. Mabnymku, kpeaut
KaHanu gouns3 kaHanu ounaH Ky4nu Oofnuk-
nukga 6ynub, cdoms crtaBkanapu yarapuium
KpeouT xaxmura Ba Yy opkanuv WKTUCOAUN
yculira cesunapsiv  TabCup  KypcaTagw.
Bupok tokopnaa kentTupub YTraHMMU3LOEK,
don3 cTaBkanapu y3rapulnHUHI KpeguTtnap
ycuwm cypbaTura Tabcupym GU3HUHI MKTUCO-
anétummnsga HucbataH nact 6ynmb, 6y
CYHITU Wunnapga tosara YnkkaH “mHBecTU-
LUMOH YaHKOKIIUK”, MUMTUE3NN KpeauTnail
amManuéTn Ba KpeauTNapHUHr gonnapna-
WwyB Aapaxacu bunaH 60FnuK.

TapoupKkopnuk cyobekTnapmaa
Maskyp OOFMMKNMK HucbaTaH  Kyy4nmpok
ce3nnudb, omns ctaeskanapu opTuwn dunaH
OusHec  nouuxanap  peHTabennUrmHUHP
nacammwm kpegutnapra ©OynraH TanabHu
Knckaptupagn. Hatwkaga wuktucoaméTna
annu Tanab 6wnaH Gupranukga annm
Taknudga xam Kuckapuil Kysatunagu.

Y Xxyxanuknapuga aca, akCuHuya,
KpeauTtnapra oynraH Ttanab Ba WHNALMOH
KyTunmanap tokopunurn cababnu  c¢ous
CTaBKkanapu OLIMLIWHUHT axonura Gepuna-
AUraH KpeauTnap Xaxkmura TabCcupy NacTpok
xucobnanagu.

Wy cababnu xam, ywby ypuHoa
npygeHuuan HopMaTMB 4YopanapuHu Kyn-
naw, XycycaH, KpeauTnapHVHr papomag-
napra Hucbatn (“Loan-to-lIncome” ratio)
Oynnya TanabnapHu Ky4anTupuwl 3apypuaTi
to3ara kenagw.

V36eknctoH Pecnybnukacu [Mpesu-
AeHTUHUHr 2019 nun 18 Hosbpaarm “UHdnsa-
UWMOH Tapretnaw pexumura ©Oockuuma-
BOCKMY YyTULL opKanu nNyn-kpeanT CUECaTUHM
TakoMunnawTmpuw  Tyrpucnga’™  dapmo-
Huaa 6apya nmtnésnu kpegutnap 2020 nmn
1 saHBappgaH 6ownab Mapkasmin 6aHk
acocun ctaBkacugaH kam OGynmaraH c¢ous
ctaBkanapuga Ba 2021 wmn 1 sAHBapaaH
6ownab 6030p cTaBkanapuga axpaTunuwm
oenrnnaxraH.

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{J’I_BA 2022-2023 UIVIJUUIAP
OABPUTA MYJDKAJIJIAHTAH ACOCUM NYHAJIMIIJIAPU



KpeantnapHuHr Aonnapnawys
AapaxacuHU KMcKapTupuw HucbataH y30K
MyagaTnu xapaéH 6ynmb, munnuin BantoTa-
aarn kpegutnap 6ynuya ¢ous crtaBkanapu
nacammb 6Gopuwun Ba BanTa XxaTapuHu
XempKupriaw  UHCTPYMEHTNAPUHWUHE  KEeHr
Xopun aTunuwn 6munan 60fnuK.

LWyHuHraek, B6yryHrn KyHOa Xopwkui
BaniTagarn kpegurtnap, acocaH, MUHBeCTuU-
LMOH rnouuxanap xamga ToBap Ba
Xu3matnap UMNOPTUHU MONUANALUTUPULL
YUYYH axpaTtunMmokaa xamga snnv uctebmorn
Tapkubmnga wmaxannunm uwnad yvmkapunrad
TOBap Ba Xxu3maTtnap YNYyWWHUHT OpTuG
GopuM Ba XOPWXKUNA MHBECTULMSNAPHUHT
owuvwn ©OwunaH Kpegutnap Agonnapnawly-
BUHMHI XaM KUCKapULIN TaxXMUH  KUIUH-
MoKaa.

UHnayuoH Kymunmanap KaHasnu.
Myn-kpegut cmécatu TPaHCMUCCUOH Mexa-
HU3MUHUHT siHA BUp MyxMm KaHanu MHGnNA-
LUWOH KyTunmanap kaHanm 6ynmnb, nkrtncoam-
éThaarm ANnNUM UCTebMOn, XamfFapma Ba
MHBeCTUUMANAP XaXMuHu Oenrunawpga
MYXUM YPUH TyTaau.

MHPNsaumMoH Kytunmanap KaHanuHu
ypraHmw  makcagunga Mapkasun  6GaHk
ToMoHmaaH 2018 nmnagaH 6ownad axonu Ba
TaabupKopnnk CyobeKkTNapuvHUHT  UHNSA-
LMOH ce3unmanapu, KyTunmanapu Ba
ynapHM LWAaKIaHTUPYBYM  OMUIINIapHMU
aHuknaw 6ynnya OWnuK CypoB YTKasumuLiu
nyrnra Kynunaw.

2018-2020 munnapgarn cypoB HaTu-
Xanapuv uktucoguértaarv MHMNSAUUMOH KyTus-
ManapHUWHr LWaknnaHMwunga BanoTa Kypcu
y3rapuvium acocui oMmunnapnaH aKaHanrnHu
Kypcatmokaa. Kenrycu nunnapga Mapkasui
GaHK TOMOHMAaH nyn-kpegut  cuécatu
KOMMYHUKaLMACUHN SHada haonnaltTmpuL,
WHPNAUMSHUHE  opanukK  Makcagnapura
spuWNLWL  opKanu  Nyn-kpeguT cuécaTura
OGynraH UWOHYHWN WaKNNaHTUpunb, KyTunma-
napHv UHNALUMAHUHI MakKcaanu Kypcar-
Knynapura sskKMHNawTUpuULL Makcaz KUnuH-
raH.

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

MHnsaumoH  KyTunmanap  KaHanu
doun3 kaHanu 6unaH y3sBun 6GOFNUKNMKAA
6ynnb, ons cTaBkanapuHWHI Yy3rapuiin
NMHPNAUMOH KyTuUnManapra Tabecup yTkasca,
MHPNALMOH KYTUNMaNapHUHE LWaKnaHuwm,
y3 HaBbaTtmaa, nktucognéTnarm Aeno3uT Ba
KpeauTnap oynnya MyBO3aHaTnu
(HenTpan) dous craBkanapuHu Genrmnaw
Yy4YyH acoc 6ynaaw.

XycycaH, HKopU WHANAUNMOH KyTun-
Manap caknaHmb KonaéTtraH LapouTnapaa
Ba wy ©OwnaH Oupra d¢owus craekanapu
nacavraH Ttakgupga axonu Y3 mabnaf-
napuvHu nacTpok ¢ousnu genosutnapra
KyMvwira uHTANMWIManan Ba  HaTwkaga
aenosuntnap oynnya ypTada douns
CTaBKanapuHWHI nacannim acocum cTaBKa
nacammwura MyTaHocub6 Oynmacnuru
MYMKWH.

AbHU MHPAAUMOH KyTunMmanap ¢owus
KaHanu camapagopnurura 6esocuta Tabcup
KypcaTtyBuM omunnapgaH o6ynub, wmaskyp
KyTunManap LwaknnaHvwmaga  UHpnaums
MaKcaanum KypcaTKMYNapUHUHT acoCUIA OMUII
cumdatnga  puUBOXKNAHUWLM - POU3  KaHanu
camMapagopSIMriMHM  TabMWHNAWAA  MyXUM
axamusaT kacb aTagu.

WyHuHraek, monuss ©6030pnapuHuHL
puBoXnaHuwmn ©OunaH  Mapkasun  6aHk
WHNALUMOH  KyTUNManapHu cermeHTnapra
axpaTtnb ypraHuHKW, XycycaH, MOJIMSABUMN
Taxnunuunap Ba 6030p UWTUPOKYMUNapU
KyTUnNManapuHm xam aon ypraHuwHu
oownanaun.

Cababn anmHaH ™monua ©Go3opum
ULUTUPOKYUSIAPUHUHT KyTUnmanapum 6030p
WHCTpyMeHTNapu  6ynnya  HapxfapHUHK
WaknnaHiwura Tabeup kypcatmb, “aktuB-
nap KaHanu” opkanu nyn-kpegut cuecatu
KapopflapuvHWHI  MKTUCOOWETra camapanu
YTULWIN TabMUHIIAHaOMW.

LWyHWHrOek, 6aHK TU3UMMHUHI XaMm
NHPNALMOH KyTunmanapuHu ypraHuw
MyxuM 6ynnb, amHaH ynapHWHI KyTurma-

napu kpegutnap Ba pfgenosutnap 6ynuya

ITYJI-KPEOUT CMFCATMHMHF 2021 MTWJI BA 2022-2023 VWLJIAP
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dons craBkanapura cesunapnu Tabcup
Kypcatagu. Ly cababnu kenrycmaa amnHaH
GaHK TM3MMK Xxoaumnapu opacuga xam
NHpNAUMOH KyTunmanap 6ynuda cyposnap
yTKa3nb 6opuLl pexxanawTnpunraH.

KommyHukauyus kaHanu. [yn-kpeaut
cuMécaTtun TPaHCMUCCUMOH MeXaHU3Mn camapa-
AOpNurM - Kyn  KuxataaH  UKTUCOAUET
cyGbeKkTnapuHunHr 6aHk Tnsnmura, Mapkasmi
GaHkka Ba MuNNUKW BanTara 6ynraH
nwoHumnra 6ofnMK. Maskyp WLIOHYHK OLUK-
pywaa 3ca KOMMYHMKaUMA KaHanWMHUHI
axaMuATKU OKOpU xucobnaHagw.

KaHanHuHr  MHQnIsumoH TapreTnail
pexumura ytuwaarm axaMustTuHu nHobatra
onraH xonga Mapkasun ©aHK TOMOHMAAH
KOMMYHUKaLMs CUECATUHN PUBOXITAHTUPULL,
MabflymMOTNnap OuYuMKnuru Ba paonuaTt
wadgpdodnuruHn  TabmuHNaWra KatTa
3bTNBOP KapaTUnMokaa.

Byrynrm  kyHoa Mapkasunm  6aHkK
KOMMYHMKaLUA CUECATUHU PUBOXKNAH-
Tupnw Crpatermacu Ba 2021-2023 numn-
napga amasnra owuvpunuwim no3umm oGynrax
yopa-tTagbvpnap Komnsekcn uwnab 4uku-
nagw.

BupuHun HaBbaToa nyn-KpeauT Cué-
caTM KOMMYHUKaLMACUHU siHAga TakoOMUI-
nawTupuwra anoxuga abtTnbop Kapatunmo,
Kenrycu wunnapga xam Mapkasun 6aHk
BolkapyBUHUHT acocur  CTaBKaHW Kypub
4k Bynnya xap Ouvp MUFUNULWLKN SKYH-
napura govip (Mvnga 8 mapotaba) npecc-
penu3 3bNOH Kunuw Ba Mapka3un 6GaHK
Paucu nwtupokuaa npecc-6puduHr ytka-
3ULW aManuéTn AaBoOM STTUPUNAAMW.

LLyHWHraoek, nyn-kpeauT CUEcaTUHUHT

MHNSUMOH  TapreTnawl pPexumu,  YHUHT
yaura Xocnvknapu Ba MakpOMKTMCOOWA
GapkapopfMKHM  TabMUWHMAWZarn  YpHU

xamga amarra owmpuaéTraH KeHr Kyramnm
nwnap O6ynnya KamoaTyusiIMKKa [OUMUKA
MabnymoT Oepub Oopuw pexanawTu-
punraH.

XycycaH, Kenrycu nuinnap gasomuia
aXONIMHUHI KEHT KaTnamMu yvyH yypaluysnap,
TabMM Myaccacanapu Ba ©OaHK TuUsnmm
XoAUMINapu YydyH cemuHapnap, OMMaBuK
axbopoT  BOcuTanapuga NHTepBblonap
TalWKun 3TUWD Xxamaa Makona Ba TaaKUKOT-
napHU 3bNoH KMNn6 Gopuw Makcan KUIuH-
raH.

Y3 Has6aTtuaa, Mapkasuii 6aHK TOMO-
HUOaH YOpaKNMK 9bMOH KMnud GopunaértraH
“Myn-kpegnt cmécatn wapxu’, “UHdnauma
Ba MHMSAUMOH KyTunManap wapxu”, “baHk
TU3UMU NUKBUOUIU WwWapxu”, “TypmMywl gapa-
Xacm Ba  WMHnAuMs”  axbopoT-Taxnunui
MabSlyMOTNApUHN sHaga TakoMunnawTu-
puw 6yrnya nwnap aBom aTTMpunagu.

Tabkmanall Kepakkm, KOMMyHUKauus
KaHaNMHWHI PUBOXIIAHULUM HaTuXacuaa
axonuHUHIr 6aHK Tuammura, Mapkasuim 6aHk
amarra owmpaéTraH nyn-kpeaumt cuécatura,
MHNAUMS papaxacu 6bopacugarn Mapka-
3ui B6aHK Taxnunnapura Ba MUNnMin BantoTa
kagpura 6ynraH nwoH4n optmd Gopagu. by
3ca MHMNAUMOH TapreTnaw pexvmMmmura yTuL
govpacugarn 3Hr Myxum BasucpanapgaH
xucobnanagw.
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11-xaeona
MHdpnaumoH Kkytunmanap axammaTi Ba yNnapHUHI acocMnU oMunnapm

NHdnaumoH kytunmanap axonu Ba TaabupKOpPNMK CyObeKkTNapuHWHI UCTEBbMOIT,
XXamFapuwl Ba UHBeECTUUMA Byrnya Kapopriapura TabCcup KypcaTaguraH Myxum KypcaTkud-
nappaH xucobnaHagn. byHaa vHGNAUMOH KyTunManap MWKTUCOAMETAa snnuM TanabHu
LWaKNaHTMpyLra TabCcuMpy OpKanu Hapxfap Aapaxacura, UKTUCOOMW YCuLl KypcaTKuu-
napvira Ba UHBECTULMOH pPeCypCapHUHI LWaknaHuwmra cesnnapsnv Tabeup Kypcataau.

NHdnaumoH TapreTnalwl pexuMmu aovpacuaa nyn-kpeaut cuécatu caMmapaaopriurHu
olmMpuLaa UKTUCOONET CyObeKTNapUHUHI UHAMALUMOH KyTUNManapuHu ouMuiA paeuwwaa
Taxnun Kunub Gopull xamaa ynapHUHr MHNAUMS Makcaanu KypcaTkuynapu goupacuaa
LUIAKNMaHULLNHMA TabMUHNALW MyXUM XucobnaHaau.

2018 wunpgaH 6Gowna® Mapkasui 6aHK TOMOHMAAH uKTUcoAMETAArn MHAMASAUMOH
KyTunmanapHu 6Gaxonawl Ba ynapra TabCUp KUITyBYM OMUINAPHW aHUKNaw makcaauaa
Mamnakat Oymnab axonu Ba TagObMPKOPNUK CyObekTnapu opacuaa MyHTasam pasullga
CypoB yTka3mb kenvHMmokaa. Maskyp cypoBnap HaTuxanapu bynnda axonu Ba tagbupkop-
NUK cyObekTnapu TOMOHMAAH ce3urnraH UHNAUMSA gapaxacu xamaa yHW ByXKyara kentu-
pyBYM OMUNNap, Kenrycu aaBp YYyH WMHNAUMOH KyTunmanap Ba MCTebMOn KanduaTtura
b6axo 6epunaan.

2020 NUnHUHT IHBapb-CEHTAOPb oMnapuaa axonu Ba TagouMpKoOpnK cyObekTnapuHUHD
WMHMNALMOH KyTUnNManapu ysrapyByaH TeHAeHUMS govpacuia waknnaHan. XycycaH, mapt
onnga naHgemus cababnu KapaHTUH YEKNOBMAPUHUHE XXOPUA KUIMHWULLIKM  HaTwxXacuaa
acoCun O3MK-OBKAT MaxcynoTtnapura OynraH annu Tanab owuwmn Ba ynap HapXWUHWHP
KMMMaTnawmwm Tyannm axonm MHpNSUmMoH Kytunmanapmaa ceannapnuv ycuwl Kysatunrax
6ynca, kapaHTUH YeknoBnapy cababnu nwnab YnkKapuLl xaxmMum Kamammin aca Tagbupkop-
NYK cybbekTnapy MHMIALMOH KyTUIIManapuHUHI owunwmra onmb kenaw.

1-pacm 2-pacm
UkTucopunértaa nHcpnALMOH KyTunmanap Axonu MHNALMOH KyTUIIManapuHUHT

AVHaMuKacu acocuii omunnapum
(¢pousda, tunnuk y3zapuwiu) (uwmupokyunap ynywu, ¢pousda*)

20201
20202
202013
2020/4
2020/5
2020/6
202017
2020/8
20209

KopoHaBupyc Tabcupu - - - 70 67 59 53 49
20

[lonnap KypCUHWHI oWwmnmu 64 54 49 66 54 46 44 47 45
17,5
16,6 MoHonon Hapxnap owuwm - - - - 48 31 45 25 29

Pako6aT MyXUTUHUHI EMOHNAWM WK 16 14 16 40 39 27 39 22 22

AVipuM TOBapnap MMNopTH yeknanvwm | 14 15 17 43 36 27 34 23 22
10 Magecymuit omunnap 25 23 21 23 20 20 19 20 22

Wwna6 p W 15 13 15 & 88 21 88 20 17

Ww xaky Ba HachakanapHUHr owmwn 59 58 50 13 9 10 10 16 14

nnnnnnnnnnnnnnnnnnnnnnn

TpaHcnopT xapaxatnapm owwnwy 2 26 18 21 21 47 25 17 | 13

ConuK HOKMHUHT OWMPUITULIK 22 20 18 21 14 14 17 10 13

Maps
Anpen
Mal

Yo
Wion
Asryc’
Cenrabp!

AXOMNNHM KPEANTNAW XaKMUHUHT
— AXC ir UHGDNALUMOH KyTI pu ownwm 10 13 12 15 12 14 1 10 1

—— Tan6upkopnuk cy6rekrnapm MHGNALMOH KyTUNManapm
= WHpNALMA

JHeprus pecypcnapy kummatnawmwy | 40 38 34 16 14 1 13 12 1

*KI/I3I/I.I'I paHr Xamm pecrnoHAeHTNapHUHI HucbaTaH KyI'IpOK KUCMN TOMOHMOAH Kesrycumaa Hapxnap owuwura
TabCUP KUITyBYU OMUII CM(baTVIﬂ,a TabKuanaHraH, AwWunn paHr Xamm pecrnioHgeHTNnapHUHr HucbaTaH KaMpoOK
KMCMU TOMOHUOAH KeJrycunga Hapxnap owuwinra TabCup Kninyes4n oMur CMq)aTI/ID,a TabKuanaHraH.

Mar6a: Mapka3uli 6aHKHUH2 UHGbASIUUOH KymuriManap cyposHomMacu acocuda xucob-kumobnap.
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2020 nun | Yoparnaa axonu Ba TagbupKopnuk cybbekTnapy MHNALMOH KyTunMmana-
PUHUHT LWaKnaHuwmaa MUY BantioTaHVHE KyTUNaeTraH kagpcuanadvwm, 1 despangaH
UMW Xakn Ba MNEHCUSA TYNOBMNAPUHWUHT OLWMPUMALLM  XaMda KOMMYHan TySOBapHUHT
KyTuUnaéTtraH AMNmnK OWmnLLIM acocuin omunnapgaH éynau.

Anpernb-man onnapu gaBsoMmaa UKTUCOOAMET CYObeKTNapUHUMHI MHMNALMOH KyTunma-
napuv cesvnapnu gapaxaga owgau. by, acocaH, anpenb onnga Munvin BantoTa KYPCUHUHT
KagpcmsnaHuwu, naHgeMnsa aaspuaa acocum 03uK-oBKaT MaxcysioTrnapu Hapxuaa Kys3aTus-
raH ycuw, Talku caBgojary ysunuvwniap wapoutunga UMNopT XaKMMNapUHUHE KMCKapuwin
owunaH n3oxnaHagu.

MioHb onnpa kapaHTUH YeKoBNapuUHUHT 60CKMYMa-60CKMY IOMLLATUULLN HaTUXacuga
WMHNALUMOH KyTUnManapaa cesunapnu nacanuw Kysatunrad éynca, nonb onvaa KapaHTuH
YEKNOBMAPVHUHI KanTaZaH >XOopuin aTunuwmn cababnu axonn Ba TagdbUpPKOPNUK CyObekT-
NMAPUHUHT MHNALMOH KyTUManapu siHa YCyBYM TeHOeHumsara kamtaum. ABrycT-ceHTs6pb
ovnapuga KapaHTUH YeKNOBIApUHUHI IOMWATUAUWN Xama WKTUCOANA  PAONNNKHUHT
BocknuMa-60CcKkMY TUKMaHULWKN MHAASLMOH KyTURManapHUHN nacanvwimra onnb kenaw.

Tabkugnaw no3vMKW, axonn Ba TaabUPKOPMMK CYObEKTNAPUHUHT  UHANSLMOH
KyTUNManapy LaknnaHvimMga Xanu xam MUnnui BanoTa [eBanbBauusicn cesvnapnmu
Tabecupra ara 6ynub, MHpNAUMOH TapreTnawl pexvMy govpacuaa MHGNIAUMOH KyTunMa-
NapHUHI MHNAUMS Makcaanu KypcaTkuunapu govpacuga GynunMHA TabMUHNAW MyXum
BasudanapaaH xucobnaHagu.

ByryHrn kyHaa WMHQAAUMOH KyTUnManap xakukum UHNAUMS gapakacu €Ku YHUHT
Makcaanu KypcaTtkMunapuaH aHya oKopu Jdapaxaga WwaknnaHMokda Ba  ynapHu
nacantupmwaa wadgod KOMMYHUKaUMUs CUECATU Xam MyxuM YpuH Tytagau. Xycyca,
Mapkasun 6aHK TOMOHWMOAH WKTUCOAMETAA Hapxnap 6apkapopnvrmHn  TabMUHNaL
to3acmgaH amarnra owuvpunaéTran Yopa-tagdbupnap 6ynnya mabnyMOTNAPHUHT Y3 BakTMaa
KeHr >amoaTyunukka eTkasnb Oopuvnuwm Ba camapany MYFOKOT KaHaluHUHE rynra
KYUUANLWLIN NHPNALMOH KyTUNManap LwaknnaHiwmra mkobum tabeup Kypcatagu.
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12-xaesona

Myn-kpeanT cnécatm coxacmaa KOMMYHUKaLUOH
c¢haonnmMkHn mnkgopum Gaxonatu

2021 nungaH 6ownab nyn-kpeguT cmécatm coxacmaa KOMMYHMKALMOH (OaosfIMKHK
Mukgopun Gaxonaw pexanawTtupunmokaa. byHga nyn-kpeguTt cuécatm Oynmya  Yon
3TuUnaétraH Hawpnapra HucbataH XamoaTuunuk MyHocabatm 3 OGockuuga Taxnun
KnnuHagn. Ywoy Taxnunnapga XOpWXkKun mamnakaTtnap Mapkasuvi GaHknapu Ba Xankapo
TaOKUKOT  MHCTUTYTNapu TOMOHMAAH onub 6GopunraH wsnaHuwnap TaxpubacugaH
donpanaHunrax®.

| Gockuuypga Mapkasun ©OaHKHMHI acocui CcTaBka bOynuMya npecc-penuanapHu
WaKnnaHTMpvwaa HuMmanapra axammat 6epunaétraHnurin aHnknaHagn. Npecc-pennaHnHr
Tapkmbun TysunuwmnaaH kenmd 4Ynknb 6 xmn mHpekc nwnabd vyvkungm Ba xap oup mHaekc
YYYH KanuT cysnap Tynnamu Ty3ungu.

KaTeropus 6yinya 6ejaruaap COHU

HallpAgaru *KaMmu 6e11r‘1/map COHH

By nngekcnap nHcdpnauma, nyn-kpeauT WapouTnapu, BankoTa Kypcu, nyn Maccacwm,
MKTUCOAMW YCULI Ba HOaHUKNUKNap Oynuya xucobnaHagn. Yon aTunaétraH npecc-
penusga xap 6up uHOekcra TyFpu KenaguraH Hedta 6enrm Gopnurm xmcobnaHagu Ba
WHOEKCHUHI Ba3HW Tonunaau.

1 -pacm

Mapka3uin 6aHk npecc-penn3napuHuHr Tapxu6u
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[ Bantota Kypcu MHAEKCH ® Myn maccacu MHAEKCH O HoaHuknuknap uHgekcu

9 How do central banks write? An evaluation of inflation targeting central banks. A. Fracasso, H. Genberg,
C. Wyplosz. International Center for Monetary and Banking Studies (ICMB), Geneva, Switzerland. Centre for Economic
Policy Research (CEPR), London, the United Kingdom. Norges Bank. 2003.

Central bank communication: A quantitative assessment, E. Ernst, R. Merola, International Labor Office. Research
Department. Working Paper No. 33. August 2018.
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2017 wvnra kagap Mapkasuii 6aHK TOMOHMAAH KarWTa Monusanall ctaBkacu TyFpucuaa
kabyn KunuHraH kapop 6ynunya atpodnunya TywyHTUpuUWw GepunmaraH, gakaT KnMcka MaTtH
6unaH Taxnunnapcus bollkapyB kapopu xakuga pacmuin xabap abnoH kunuHrad. lNpecc-
penusnap Taxnunu wWwyHu kypcataguku, 2018 nungaH 6ownab Takaum aTMNaétraH
MabiyMOTNAPHMHI XUIIMa-XUInrn Ba Tapknbu ysrapnb 6opmokaa.

MHnaunoH Tapretnaw pexumura ytuw bolwnaHraHaaH CyHr xatapriap Ba HOaHUK-
nuKnap TyFpycugarn mabnymoTnap kynannb 6opub, nyn maccacu TyFpucmaarm mMabilyMoT-
nap aca kamas 6ownaan. BantoTta Kypcuaa ysrapuw 6ynraH xonatnapga YHUHr omunnapu
TYWyHTMpUnraHm Gouc, npecc-penusnapga y Tyrpucugarn xabapnap xam Moc pasuwja
oLUraH.

2019-2020 nunnapga to3ara KenraH MakpOWKTUCOAWUA LUApOUTMAPHWUHT y3rapuwura
MOC paBuwda npecc-penusnapgarn MablyMOTAPHUHI MyHanuwnapyu Ba Tapkubu xam
cesunapnun papaxaga ysrapub 6opmokaa. [pecc-penuanapga acocuin Tapkubum Kucm
cudatnga uHdbnAumMa Ba MHGNALMOH KyTUnmanap, nyn-KkpeauT wapouTnapu Ba UYKK
uKTMcoaun cpaonnuk xonatu Tyrpucnga 6aracdpeun mabnymotnap 6epmb kenuHMmokaa.

Il 6ocknMyaa >xaMoaTUUNUKHUHT NYN-KPeauT cuécaTu TyFpucuaarn Hawipnapra MyHo-
cabatnHm 6axonaw Kysga TyTunraH. ByHUHr yuayH axonun Ba TaabupKoprnapHUHE Nyn-KpeauT
cnécatmHm kabyn kunuw uHOekcn xucobnaHagu. WMHaekcHuM xucobnawpa 3apypun
MabnymoTnap Mapkasumi 6aHK TOMOHMOAH axonu Ba Tagbupkoprap ypracmga WMXTUMOWUN
Tapmokiapaa AaBpvuu cyposrnap (Yopakga ovp mapTa) yTkasuiw opkanu TynnaHaau.

Myn-kpegut cuécatnHm kabyn kunuw uHaekcn — KommyHukauma uvHaekcu (Cl) —
Kynumaarm KypcatkmynapHm 6axonaw acocuga xucobnaHaau:

Cl=0,25*V + 0,15*C + 0,15*A + 0,15*D + 0,15*R + 0,15*P

OyHaa:

V — makOum amurneaH mabriymom mukoopu (Volume)

C — makOum amurieaH MabsiymomnapHuHe paswaxsnuau (Clarity)

A — ymeaH npozaHo3napHuUHa aHuKnuau (Accuracy)

D — myHo3apa dapaxkacu — puKp-myrioxa3asapHuHe ymymud xaxmu (Discussion)

R — yxunuw Oapaxacu — Kypuwnap coHu (Readability)

P — ymymut ¢bukp-myrnoxasanapda uxobul cukpnapHuHe ynywu (Positive comments)

byHoa Mapkasuin 6aHKk TOMOHMAAH axonu ypTacuaa CypoBHOMA YyTkasunagun Ba CypoB
HaTwxanapura kKypa xap 6up kypcatkudra 0 ganH 10 raya OynraH wkana Oynnya anoxuaa
6ann 6epunaan.

1. (V) Takgum atunraH MabilymoTniap MUKOOPW EpUTUNaéTtraH massynap (MHNAUnS,
NKTUCOAMN ycuwl, xaTapnap Ba 6owkanap) 6ynmnya: 0 = etapnm amac, 10 = etapnu.

2. (C) Mapkasunin 6aHK TOMOHMAAH TaKAUM 3TUAraH MabiyMOTAPHUHI paBLUAHINUIN:
0 = ymymaH TywyHapcua, 10 = TynuK TyLyHapiu.

3. (A) yTraH nporHo3napHuHr anuknurn: 0 = xxyga katta dapk, 10 = aHuk,.

4. (D) myHo3apa papaxacu: xap 10 Ta usox = 1 6ann, 100 ékn yHaaH kyn nsox = 10
6ann.

ITyJI-KPEOUT CUECATVHMHT 2021 I7IV{H\B\A 2022-2023 UIVIJUUIAP
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5. (R) ykunuw pgapaxacu: xap 100 kyp mw = 1 6ann, 1000 ékn yHaaH tokopu = 10
6ann.

6. (P) »xamu nsoxnapga wxobunnapuHuHr ynywu: 10 ¢ousraya = 1 6ann, 100 douns =
10 6ann.

KommyHukaumss mnHgekcn puHamukacu (10 ea KaHya sIKUH 6yrica, KOMMYHUKauusi
cuécamuHuHe camapadopruau wyH4Ya tokopu 0eb xucobriaHadu) NHMPNALWMOH KyTunmanap
AMHaMukacu OGunaH TakkocnaHagu. MKkM KypcaTkud AMHAMUKACUMHWHI TecKapu Tap3aa
MyTaHOCUO paBuLwAa Y3rapvliv UHPNALUMOH KyTUAMaNapHUHT Wwaknnasmwmnaa Mapkasun
0aHK KOMMYHMKaALMOH CMécaTu Tabecmpn owmnb GopaétraHnurngaH ganonat 6epaaw.

lll 6ocknupa axbopoT y3aTULL MHCTPYMEHTIApW Ba KaHamnmapuUHUHI [ON3aponurmHm
Gaxonaw Makcaguaa cypoBnap yTkasui Ky3aa TyTUrraH.

CypoBnap mktucogumnap, 6olka coxa Bakunnapy Ba oMmaBuin axbopoT BocuTanapu
Bakunnapu opacmga ytkasunagu. byHoa casonnap, acocaH, Mapkasuin 6aHK KOMMYHUKa-
LMOH MHCTPYMEHTRAapU (npecc-penusnap, nyn-kpedum wapxriapu, mabpysanap, acocul
UyHanuwirap, rpecc-KoHpepeHyusinap, UHmepsbtonap ea 6owkanap), MabNyMOTHU
eTKasuw KaHannapu (UHmepHem caxucgbanap, uxmumoul mapmoknap, bocma Hawpnap,
mernesudeHue 8a paduolasu YuKuwImnap, myfFpudaH-myFpu MyrOKOm ea ceMuHapap,
)ounapaa 4YuKkKaH Xonda makoumomisap) camapagopnuruHn 6baxonawra kapaTunraH
oynaaw.

CypoB HaTwxanapu KeHr »amoaTyunuK yvyyH coxagarm aHr gonsapb macananapHu
aHWKNaw Ba Myn-KkpeauT KOMMYHUKaUMSA CTpaTernsicMHM TakoMUMNaWTUPUL MMKOHUSATUHN
bepagu.
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Unosanap

1-unoea

2021 mnaa Y36eKncToH Pecnybnukacu Mapkasunin 6aHku
BolwKapyBMHUHI aCOCUN CTaBKaHU KYpuob YnmkKuL
oynuya nmrunuwinapu rpacgpurm

2021 nmunga Mapkasui 6aHk BolKapyBMHMHI acOCUI CTaBKaHW Kypub YmkuLl to3acugaH
NuFMNULINapun Kkynngarun rpacouk acocuaa ytkasunagu:

21 sHBapb;

11 mapT;

22 anpenb;

10 nioHBb;

22 nonb;

9 ceHTAbpPS;

21 okTA6pb;

9 nekabpsb.

Bapya bBowkapyB wuurmnuwnapu skyHnapy 6ymumya Mapkasunm 6aHk pacmuin Beb-
caxmdacnga Mapkasum 6aHk Npecc-penuamn 3bNOH KUNMHaau.

LWyHunHraek, 21 aHBapb, 22 anpenb, 22 nonb Ba 21 oktabpaarn bowkapyB WnsMnmn
HaTwkanapun 6ynnya Mapkasui 6aHK paxbapuaTn NwTMpoknaa npecc-6puduHr ytkasmnagm
Ba “lyn-kpeanT cnécatu wapxm” abJIOH KUnnHagu.

n ITyJI-KPEOUT CUECATVHMHI 2021 VIVIJT BA 2022-2023 VIIJUTAP
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2-usiosea

UHdDNAUMA oMmnnapMHUHI 3KOHOMETPUK MoAennap opkKanu Taxaunu

HAuHamuk pezpeccusi modenu (DOLS) épdamuda uHghnsiyusiza mabcup 3amye4u
omunnapHu 6axonaw

Mapkasun 6aHk ToMoHMaaH 6asaBur MHPNAUMA Aapaxacura OMHaMUK perpeccus
mogenn (DOLS) épaammnaa Tanab Ba Taknud omMunnapu, MUMNOpPT UHMpNAUMACK xamaa nyn
KOMMOHEHTNapuU Tabcuprapu Taxnaun KunuHau. Ywby MoaenHWHr OaauiA  perpeccuoH
MogennapgaH ad3ansimrn MHPNSUMAHUHT 9NacTUKITUK KOS MULMEHTNApPUHM aHUKPOK Ba
TYFPMpPOK Baxonawmanp.

Taxnunnap Xankapo xucob-kutobnap 6aHku (BIS, 2001) TomMoHMAaH KynnaHunraH
TagkukoTnap acocuga Tanab Ba TaknudHUHI (MOC pasuwaa mwnab yYvkapuvw TadoByTH Ba
nwnab YvkapyBuMnap Hapxnapu nHaekcu) nHdnaumsra TabemprnapvHn Myukgopun 6axonatiw
opkanv amarnra owmvpungu.

Mogenga 6asasun nHpnNauuara MmoHetTap oMmunnap TabeupuHn 6axonawwga anMailys
Kypcu (MMNOpPT MHNAUmacK), nyn maccacn TadoBYTU, LIYHUHTAEK, UHAMAUMOH KyTunma-
napgaH doonganaHunraH.

DOLS modenuHuH2 uHgnssyusi meHanamacu:
Ap: =vyo + v1(L)Api—q + 72 (L)at—él- + y3Me_q + VaA(L)Zq + )’SA(L)pfpl +
YeA(L)IndexfA9 + £F

1-xadean
Mopenra kupuTunraH ysrapyB4YuMnapHUHr TaBcucu
UHdnauma omunnapu KypcaTtkuunap LapTnu 6enrnucu
ABTOHOM basasuin nHpNALMA .
omunnap MHEpLIMACH ABTOperpeccusi kypcaTkmim Api_4
NHdnsaumoH Nwnab unkapu IS STEIpUIN S ~
OapaXkaCUHWHT NoTeHumarn 0
Tana6 TadoByTH t
AapakacugaH OfuLLIn
MoHeTap Myn TaknMUHUHT Myn TaknMUHUHT Y30K .
omunnap y3rapuum MyOAaTnv TpeHanaaH OFULLIK my
Taknud Nwnab yikapyBuunap Xowmalué ToBapnapu yptaya ppi
MHdNALUuscn WHOEKCU HapPXNapUHWHT Y3rapuvLim Pt
O3uk-0BKaT Hapxnapy MHOEKCK
OAO nHaekcn (BMTHUHr O3mK-0BKaT Ba KULLIMOK IndextFAo
XyKanvru TalkmnoTn)
UmnopT o
UHNALMACH CymHuHr AKLL ponnapura
HucbaTaH Yopaknuk yprtaya
AnmatuyB Kypcu Z;
HOMUVHan

anvaluys Kypcu

Xncob-knutobnap Yyopaknvk MmabiaymoTnap acocuga amanra owmpunnb, 2010 NUNHUHT
| yoparngaHn 2020 nunHuHr | Yyoparurada 6ynraH gaBpHW y3 nuura onagu.

KynnaHvnaétraH MOOENHUHI aHUKNurm Ba cudpatnHmn baxonaw makcagupa ctaHgapT
CTaTUCTUK TecTnap amanra owupunan. byHaoa onuHraH HaTwxanap mogengarm KypcaTtkuy-
NapPHUHT CTaTUCTUK axaMuaTra ara SKaHIUMMHN KypcaTMokia.

ITYJI-KPEOUT CVI];ECATVIHVIHI“ 2021 IWJI BA 2022-2023 VWLJIAP “
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ModenHu 6axonawdazu y3uza Xxoc/1uKnap

PuBoxnaHraH mamnakatnapga WHMNaums omunnapuHu 6axonallHUHE  akcapuaT
mogennapuaa Tanab kypcatkuumga OuTTa ysrapyBuuM — uwnab uukapuw TadoByTMAaAH
donpanaHunrad 6ynub, MoHeTap ysrapyBuunap (nyn Maccacu €ku kpeautnap ycuwmnaad)
TyFpuaaH-TyFpyu donganaHunmaradH. byHn ywby pasnatnapga nyn-kpeauT CUECATUHUHI
camapanu Ba Te3KOp TPaHCMMUCCUOH XapakTepra ara 3kaHnumru 6unaH msoxnawl MyMKUH.
WyHuHrgek, ywby mamnakaTtnapga pean ou3 cTaBkanapu Ba TanabHWHI LaknnaHuwm
ypTtacuga Ky4nun 60fFnnKNnK Maexya.

PuBoxnaHaéTraH MamnakaTnapga Xam nyn-kpeguT CUECATUHUHI TPaHCMUCCUOH
MexaHuamMmaa pean ¢ou3 ctaBkanapu Ba tanad ypracugarm G0fnMKAMK MyxuMm xmucobna-
Hagn. BupoK TPaHCMUCCMOH MEXaHW3MHUHI uWWawn puUBOXIIaHaAETraH Aaenartnapga
pUBOXNAHraH MamnakaTnapHukngaH GupmyHya dapk Kunaaw.

BupnHumaaH, puBoXnaHaéTraH MamnakaTnapga vwnabd uukapuw TadoBYTU aHMK
BGaxonaHmarannuri cababnu TanabHWHI WakKnnaHMw ANHAMUKAaCUHU TYINUK ake aTTupManau.
ByHoan xonga wvwnab uyukapuw xamga nyn maccacu TadoBYTM KypcaTkuynapugad
donganaHmw Tanab ToMoHOAaH AOMHAMMKAHW aHWKPoK Gaxonaw MMKoHuHW G6epagn. Moc
paBuwwaa, nyn MacCaCcUMHUHI MaBXyd TadoByTM uwnad udmkapuw TadoBYTU TabCUPUHU
KMCMaH kampad onuin MyMKUH.

MkknHungaH, monusa 6030pnapuvHWHT €Tapnu gapaxaga puBoOXIiaHMaranHnmrn gous
cTaBkanapu Ba uWHNAUMA yptacugarn OOFMUKNUK [dapaXacuHW nacanTupyByYn OMUI
xucobnaHagn. LyHuHroek, ukrncogmétrgarm nyn MacCacMHUHE yecuwu Kenrycupa Tanab
KypcaTkuyum cudatnga KynnaHuwm MymkuH. by aca nHnauua Kytunmanapura owwmpyBym
Tabcup kypcatagm (BIS, 2001).

ModendaH onnuHzaH Hamuxkanap

Tana6 omunnapu. Nwnab yukapuw tadoByTUHUHT 1 dons BaHara ycuwmn basasum
nHpnaumsHm 0,16 dons 6angra owmpmd, Tabcup gasoMunnnUrin 12 onraya vyaunagu.

Taknucg omunnapu. Nwnab umkapyBuMnap WHOEKCUHWHT WMCTEBLMON Hapxnapu
nHaekcura Tabcmpu 0,09 cponsHm Tawkun atagun.

MoHeTap omunnap. [lyn maccacu y3uvHUHI y30K Mypgatnu TpeHavaaH 1 dowusra
ofmwun 6asaBun nHGNsAUMsra 1 Yopak gaBomuaa Tabcup aTaam Ba ywby Tabcup 0,08 chons
OaHAara TeHr.

UMnopTt uHdnaumsacu. Anmallys Kypcugarum ysrapuwnapHuHr 6asasun nHdnaumsra
Tabcupu 1 YopakgaH 4 4Yopakkaya g4aBoM 3TMO, aNacTUKINK KOIMPUUMEHTUHNHT Bup vopak
y4yyH Tabcupn 0,06 cbous 6aHaHu Tawkun atagu. (byHOa deeasibeayusiHUHE UHQIAUUOH
KymursmMarapaa mabcupu uHobamea o/luHMaz2aH).

Mogenga MMNopT Hapxnapwu y3rapuWWHUHT Mykobun kypcaTtkmun cudgatmga PAO
nHgekcnaaH dorganaHmngn (MHAeKC 5 Ta ToBap rypyxu — rywT, CyT, OOH, YCUMITMK €F Ba
Wwakap Oymnya ypTada Hapx Ba BasH KypcaTkuunapu acocuga xucobnadrad). Yuwoy
KypcaTKn4 y3rapuwmHuHr 6asasuin nHdpnsumara tabcupn 2 Yopak gasomuga 0,06 choms
GaHAHM TalKkun aTaau.

MHepumoH wuHbpnauua. KOkopuaarn omunnapra KywmMmya pasuwga mogenra
NHEPLMOH KOMMOHEHT KupuTtunran 6ynmb, yHuHr Tabcupun 0,27 coomns 6aHaHN XOCW KUnaw.

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{J’I_BA 2022-2023 UIVIJUUIAP
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byHoa yTtraH 4opakga HapxnapHuHr 1 domsra ycuwm xopui HapxnapHuHr 0,27 dowus
6aHara kummaTnawuwura cabab oynaaw.

TakcumnaHeaH Ke4yuKuwJsapHu uHobamea osizaH asmopezpeccue Mooesib
(ARDL) épdamuda uHepnayusHUH2 MOHemap oMusnnapuHu baxonaw

Mapkasun 6aHk TomoHugaH ARDL — TakCumMaHraH KeuyukuwnapHu nHobatra onraH
aBTOperpeccuB MoaenupaH tokopugarm kabu mHdpnsguusra tanab Ba Taknud omunnapu
TabCcupnapvHu Mukgopuin Gaxonawl Ba ywby kapaéHaa OMWUINapHUHE y3rapull Tesnuru,
y30K Ba KMcka MyaaaTtinm KeYmKuLLnap TabCUpuHK ypraHuwaa dpornganadmngu.

Ywby moaenb, WYHUHrAEK, K1Mcka MyaaaTnu yarapvl Ba ofuwiniap o3 6epraH xonartaa
MCTEBMON Hapxflapy WHAEKCUHWHI Y30K MyadaTnu TeHAeHuusicura KamTul Te3nUrUMHU
Gaxonall UMKOHUHM Gepaau.

ARDL modenuHuHe UHgnsiyusi meHaaamacu:

INE:ore = AO + Zi:? AiINFcore t—i + Zi:g BiEXRt—i + Zzl_jon CiMzt—i +
Yizo DiY_gap._; + Z;:g FiPPl;_; + &

2-xadearn
Mopaenra KNpUTUIIraH y3rapyB4unapHUHr TaBcudm

UHdnauma omunnapu KypcaTtknunap LapTnu 6enrucu
ABTOHOM basasun nHdpnsaums -
omunnap MHEpLIMACH ABTOperpeccusi kKypcaTkuum INFcore -5
Myn Taknudmn
SarapuLLY Myn maccacu (M2) MZt_1
CymuuHr AKLW ponnapwura
Anmatuys Kypcu HUcGaTaH ypTaya Yopakaaru EXR;_5
MoHeTap HOMWHan anmatlyB Kypcu
omMmunnap Nwnab ynkapyBumnnap Xowmalué ToBapnapu ypraya PPI
NHAEKCK HapXmapuUHWHT Y3rapuLum t—5

Mwnab Ynkapuil xakmkuim
AapakaCUHWHT noTeHuman Y_gapt_3
JapaxacugaH ofumn

Mwnab ynkapuw
TadoByTH

Taxnunnapga  Yopaknuk  Kypcatkmynap  onuvHrad — 6ynub, 2010  AWnHUHC
| yoparmgan 2020 nvnHuHr Il Yoparurada G6ynraH myggatnapHu y3 udmra onraH Ba 42 Ta
Ky3aTyBaaH nbopar.

ModenHu 6axonawdazu y3uzaa xocsuKnap

NHpnaumoH Gocum BamnoTa KYPCUHWHI MMMOPT KWIMHFAH ToBapnap Hapxnapura
TabCupWu opkanu tosara kenagu. by aca MHNSAUMOH KyTunmanapra, WYHUHIAEK, Maxannun
ToBapnapHu uwnab uukapuwga OyTrnoBYM KUCMNap Ba SKyHWA WUCTEbMOS ToBaprapu
Hapxrapura OLWMpYBYM Tabcup KkypcaTaau. WKTMCOAMETHM KpeauTnalwl KaHanu opkanu
NKTUCOAMETra axpaTunraH KpeaMTNapHUHE YCULIM Ba YHra MOC paBuiaa nyr MacCacUMHWUHT
YCULIM HapXNapHUHI KMMMaTRawmwmra onmb kenagu.

ANM mxobuin TadoBYTUMHMHI to3ara Kenuwn UKTMcogmeétaa annu tanabHuHr nwnab
YyumKkapuw noTeHUMan papaxacugaH OfulIMHM Kypcatagu. ByHuHr HaTwkacuga Hapxnapra
owmpyBYmM BocuM to3ara Kenaaw.
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Nwnab 4rnkapyBuunap Hapxmapu MHOEKCU XOPWXUIM AasnatnapaaH onnb kenvHagu-
raH, Maxannui ToBap Ba Xxu3maTnapHu uwnab uynkapuwaa donganaHunagurad oytnosum
KACMINap xama XOMall€ Hapxnapu, LWYHUHIOeK, TapTubra conuHaguraH HapxnapHUHP
y3rapvwura (9nekTp aHepruscu, ras, cyB Tapudnapu Ba 6olwkanap) xaBobaH y3arapub
G6opagn. Ywby MHONALMOH oMU y30K MyaaaTnn xapakTepra ara 6ynub, MHPNAAUMAHUHT
TaknNMdp TOMOHWHUM KYMNPOK akc aTTupaaun.

ModendaH onnuHzaH Hamuxxkanap

Ywoby moaenb HaTwxkanapura kypa, TaHnab onuHraH yarapyeumnap xamga vHpnaums
ypTacuaa ypTa Myaaatnm cTaTUCTUK OOFNMKNUKNap MaBXyAIMry aHuKnanaw.

byHoa mygpoatm 1 4yopakgaH 4 4Yopakkada OynraH gasBp MobamHupga wHNSUMs
AapaXaCMHUHI Myn Maccacu Ba mwnad vvkapyBumMnap Hapxmnapu UHOeKcura cesyBYaHnmrm
HUcbaTaH IKOPUNUIK aHUKNaHOM.

Taknudcg omunnapu. Nwnab ynkapysuunap Hapxnapu nHgekcuHuHr 1 ¢pomns 6aHgra
KyTapunuwm ypTta mygaatnu gaespaa 6asasun nHdnaumsHuHr 0,3 dooms 6aHara ycuwmra
onnb kenca, kucka mypgaatnu gaspaa (1 vopak) ywby tabemp 0,17 dooms 6aHAHM TaLLKun
aTagun.

MoHeTap omunnap. lyn maccacuHuHr 1 cous baHgra ycuwm ypta mygaatnu
naspaa 6asaBui UctebMosn Hapxnapwu mHaekcuHuHr 0,17 c¢hons G6aHara owmwmra cabab
6ynagw.

UMmnopTt uHdpnauusacu. Mogenga VHMONAUUAHUHT KUCKA MyagaTnn TabecuprnapuHu
Baxonaw HaTwkanapu anmallyB KYPCUHWHI CTaTUCTUK OOFMUKNUMM MaBXyOnUMMHK, Y30K
Mygoatnm gaeBpga aca HucbataH kam  BOfFMUMKAMKHWM  KypcaTan. Munnuin  BaniTaHWHE
1 domsra KagpcuanaHmwm HapxnapHuHr 1 4yopak gasomuga 0,06 doms GaHagra owumwmra
cabab 6ynagun. IMnopT nHMNAauuacK y3okpok Mygaatinuv TabCUPUHUHT ce3nnapnu gapaxaga
AMacCnUrMHM ywby OMUITHUHE TYSIMKPOK Tabcupriapy nwnab Ynkapysumnap Hapxnapuaa akc
STULWN BunaH n3oxnail MyMKUH.

Tana6 omunnapu. ARDL mogenu HaTtwxkanapu uwnab uukapuw TadgoBYTUHUHT
MHNAUMAra KMcka mMyagatinm TabCupu Ce3unapcusnurmHn Kypcatan. by MKTMCOOWUETHUHI
y30K Mygdatnu MyBO3aHaT XonaTtura MHTUNUWuaaH kennb 4ukub, wuwnabd 4ukapuw
TadOBYTUHWUHI Hapxfnapra y3ok Myaaatnu gaspaa Tabcup Kypcatuwm unaH nsoxnaHagu.

batiec eekmopnu aemopezpeccusi modenu (BVAR) épdamuda kpedum
ycuwuHuH2 6a3zaeull uHgnayusseca mabcupu maxaunu

MKTUCOANETHM KpeanTnall xaxxMmnapu opTULLMHUHE nHNsumsra TabempmHm 6axonatu
mMakcagmpa barviec BekTopnu aBToperpeccus mMogenu acocuga Taxnunnap yTkaswngu Ba
6yHaa JinttepmaH (1986) TomoHnaaH nwnab ymkunraH metogaaH donganaHunau.

Modens menanamacu
Y= Xl'a+Z'f +€,n€ 1,3

by epoa Y — oHgoreH y3arapyBuuMnap BekTopu, X{ — N Trypyxu Y4YyH 3HOOreH
y3rapyBUUNapHUHI axpaTuiraH KuMmaTnapu martpuuacu Ba Zp — 9K30reH ysrapysuunap
BEKTOpPW.
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Xuncob-kmtobnapga 2006 wunHuHr sHBapuaaH 2020 WWMNHUMHT Manuira  kagap
NHNAUMS Oapaxacu, MU xamaa XOpwiKUA BanTagarn Kkpeautnap TyFpucuga Ounmk
MabrymoTnapgaH onganaHunra.

ModendaH onnuHzaH Hamuxxkanap

Taxnunnap HaTuxacuga UHNAUMS xamaa KpeauTrall Xaxmrapu ycuwn gapaxacu
yptacuga ysoKk Myodatnv OOFNMKMIMK MaBXyanurn aduknaHav. byHoa kpeavtnapHuHr
1 ¢oomns 6aHara yeuwm 6asasui nHpnsumsHuHr 0,1 cons 6aHara owmwnra onub kenaam Ba
TYNUK TabCUP UKKN YOpakaaH KevnH pyn 6epaau.

byHoa munnuin BanoTagarm KpeauTnapHUHr yeuwm 6asaBui uHgnsumara HucbartaH
Ky4nMpoK TabCcup Kypcatmb, KpeauT YCULLMHWHE TYnuK Tabcupu 7-8 on gaBomuaa tosara
kenagn. Mukgopun Gaxonawl HaTwkanapura Kypa, MUNnUKA BanoTagarn KpeauTrapHUHP
1 cbons baHgra ycuwmn 6asasui nHNAUMsHUHE 0,2 douns 6aHara ycuwmra cabab dynaaw.

Y30K Myggatnm Xopwxuin BantoTagaru kpegutnapHuHr 1 ¢ooms BaHara ycuwm Tynuk
Tabcupu 4-5 onpga tosara Ymknb, nHdnaumsHmHr 0,08 cpons 6aHgra owmwmra onnb kenaaw.

Kpeautnap yculuHUHr 6a3aBun uHcnALUAra Tabcupm
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YmymaH onranHga, DOLS, ARDL xamga BVAR éppamupa 6asaBun uvHNaums
oMunnapuHu Gaxonaw 6ynnya yTkasunraH Taxnumnnap Hatmkacmga Kymugarn xynocanapHu
YMKapULL MYMKWH:

- Hapxnap Japaxacura Tanab omunnapy TOMOHMOAH TabCUpMapHW KamManTUpULL
nwnab yvMkapuvw TagoByTU Ba KpeauTnap ycuw cypbaTnapvHu mMakbynnawtmpuwl bunax
OofFnNuK;

- IOKOpY Aapakafa TanabHuHr to3ara Kenuwin parbaTnaHTupysum duckan cuécaT Ba
KOpXOHanap AapomMaanapuHUHT YCulLm 6unaH usoxnaHanu;

- anHW NanTha gasnaT xapaxartfnapu Ba axonu gapomMagnapy YCULWHUHT UKTUCOOMU-
€TAa yHymaopnuk owmnb Gopuwn GunaH mytaHocub pasuwga Oynuwn Hapxnap yCULIUHMK
CEKMHMaLWTUPULL UIMKOHUHKN Bepaau;

- Taknue omunnapu ToMoOHMAaH OGocuMmnapHU KamanTupuwaa maxannui umwnad
YMKaPYBYUITAPHUHE BantoTa Kypcu y3rapyBYaHnurura 60FnuKNMrmnHn Kamamtmpuw Ba uwnabd
YnkKapuL camapagopsMrmHL OLUIMPULL MyXMM axamusaT kach atagwn.
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3-unoea

UkTucoaméetra mabnarnapHu MyHanNTUPULLHUHE XOPUXK Taxpubacu

Makpouktucoaui Hasapusi TabnMmoTnapu Ba 6y Gopagarn UnMuiA TagkukoTnap nyn-
KpeautT cuécaTu y30K MyAdaTnv MKTUCOOAMA ycuwra TabCecup STUL MMKOHMSTMra ara
3MacnuMruHM TacguknaraH. Y3ok mMyaaatnu gaBpga nyn-kpeauTt cuécaTu HewTpan 6ynumo,
dakaTrmHa Kucka Myagatniv UKTUCOAUM LMK TebpaHulinapyvHu MyBO3aHaTnaLTUpKULL
Xamaa WHNAUMS gapaxacuHW nacauTupull opkanu MaKpoMKTUcoaWA GapKapOopriMKHU
TabMMHNALL UMKOHUHM Gepaau.

CyHrrv nmnnapga akcapuaT gasnatnap TOMOHWAAH Nyn-KpeauT cMécaTuHU TakoMuI-
nawTmpuwl, XycycaH, UH(NALMOH TapreTnaw pexumura yTuwl amanuéTyn KeHranmokaa.
Maskyp pexumaa Tanab Ba Taknmd acocuaa 3pKuH LWaKnaHyBYM BanoTa Kypcu Ba douckan
YCTYHIUKHUHT NYKUrn cababnu nyn-kpeaut CMECATUHUHT UKTUCOOAMETra TabCupmn camapanu
bynagw.

Xarnkapo BantTa XamfFapmacu Ba XOPWXWUA aKcnepTnap ukprapura Kypa, Xykymat-
HUHI Mapkasu 6aHkgaH Kap3 onNuLINM XaTtapnv amanuéT xucobnaHagn. by nyn maccacuHUHr
acoccmu3 owwmwunra onnb kenub, MYKM Hapxnap xamga BarnTa Kypcu ©Gapkapopnurura
BocuMHM t03ara KenTupaaw.

Ly cababnu xykymaT xapaxatnapvHu monusanaw amanuvétnaa UHONAUNAHUHT nacT
Japaxaja caknaHuwm Ba pean WKTUCOAMM YCUWHKM Kynnab-kyBBaTnawl Makcagnapwm
ypTtacugarn myBo3aHaTtaaH kenmb Ynkuw makcagra myBogouK.

Xopwx Taxpubacu wWyHM KypcaTagumku, Mapkasmin 6aHK xaM puBOXIaHraH
Aasnartnapga, Xxam puBOXIaHaéTraH [fasnatnapgaa XykKyMaTHuHr 6eBocuTa  KpeguTtopu
xucobnaumangmn. XycycaH, EBpoxyaya, HgoHesna, Ucpoun, Xuton, MOX gasnatnapugaH
Poccus, Benopyccus, KosoructoH Ba O3apbaimkoH kabu gasnatnapga Mapkasun 6aHknapra
Aasnart 6ogpkeTn kKamomagmHm 6eBocMTa MONMSNALLTUPULL Ba XyKymaTra MONMSBUA épaam
KypcaTuLL KOHYH BunaH TakuKnaHraH.

Busga xam “Y3bekuctoH PecnybnukacuHuHr Mapkasuin  6anku  TYFpucnaa’tv
KOHYHHUHT 6-Moaaacura MyBoduk, Mapkasuin 6aHk Y36eknctoH Pecnybnuvkacu XykymaTura,
GoluKa JaBnaT opraHnapura Ba TalWKUnoTnapura, Ly xxymnaaaH, YsbekuctoH Pecnybnmkacy
[daBnaTt GKETUHUHT TaKYUNNUMMHA MONUANALTUPULL YyYYH KpeauTnap €Ku MonusiBUm
épaam 6epmangn.

Xykymatra Mapkasumin 6aHK TOMOHWAAH TYFPUOAAH-TYFPU KpeauT OepUnULINHUHT
KOHYHYUNUK OunaH TaKUKNaHULWIKM Nyn-kpeauT cuécaTu MYCTakKuUrMHM TabMUHNaLW
xamga axonu Ba TagdbvpKopnvMK CyObekTnapuHUHr 6aHK Tuaumura, MHNAUUS gapaxkacu
nacanuwmra Ba MUNANA BantoTa Kagpura UWOHYMHU OLUMPULL UIMKOHUHK Bepagu.

MKTncoomin WMHKNPO3 €KM peLeccust BakTMaa UKTUCOAMETra nyn MabnarnapuvHu
WYHaNTUpULL Ba WYy opKanu pean YCULHW paFbaTnaHTUPUWIHWHT Bup kKaTtop ycynnapu
mMaBxyn 6ynub, byHaoa puBOXIaHraH mamnakatnap Mabllym gapaxaga YCTYHNMKKa ara
6ynagunap. Xycycan, AKLL aoyHéaa acocuin 3axupa BantoTanapungaH bupMHMHE SMUTEHTM Ba
9HI MMPUK KanuTan Go3opura ara 6ynub, mamnakatga Kap3 MHKUPO3WHWHE to3ara Kenuvi
AXTUMOSININMN XKyAa nacT xucobnaHaaw.

Ly ypvHOa puBOXxnaHraH mamnakaTnapga acocuin makcag O6romkeT KamomaguHu
MonuanawTupuw amac, 6ankm nkrmcogui daonnukHn Kynnab-kyeeatnaw Ba monus 603op-
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napu 6apkapopnurmHM TabMmuHnaw 6ynmb, OyHaoa Typnv HocTaHAapT €HaawyBnapaaH
doonganaHuLL KeHr TapkanraH.

By, GupuHun HasbaTha, puBOXMNAHraH pfasnatnapga nyn-kpeguT CUECATUHUHI
aHbaHaBUM WMHCTPYMeHTNnapuaaH donganaHnul UMKOHUSTUHUHE YeKnaHraHnurum oGunad
6ofnuk. XycycaH, ynapHuHr akcapusatuga Mapkasun 6aHk acocui cTaBkanapwu Ba gasnar
obnuraumsanapu gapoMaanuivk gapaxacu yprtacugarn dapk Hosra SIKMH (EKM MaHUK
napaxapga) 6ynub, Mapkasun GaHknap dakaTtrmHa y3 6amaHCUMHM KeHrantupuw OunaH
6ofnuk 6ynraH HoaHbaHaBUM MHCTPYMEHTNapAaH ovganaHuwaan.

byHoa muknopun Ba (€éku) cucpat xuxartuaaH romwaTtuw gactypnapu (Quantitative
and qualitative easing) duckan cmécat bunaH ysapo myBoduMKnMkaa KynnaHunagn. dowus
cTaBKanapu Homra sikMH LapouTga nyn-kpeaumt cuécaty KapoprapuHu uktucoguéTra gouns
KaHanm opkanun yTkasu MMKOHUATU YeknaHuwm cababnu wy kabu nHcTpymeHTnapra tanab
opTagm.

Mukaopun romwaTtuw (Quantitative easing) Mapkasun 6aHk TOMOHMAAH MONUSABUN
aKTUBMapHW xapug kunuw amanuétm 6ynmnb, OyHaa 6ank 6GanaHcuparn gasnat
obnuraumsnapn, kKopnopaTmMB akuus Ba obnuraumsinapHn cotmb onuwl opkanum MKTMcoameTra
KyLUMMYa nyn Ynkapunagu.

Hatwkaga nyn-kpeauT cuécatmHu tomwaTtuw 6ynmmya kapop 6aHknap opkanu
nKTncogméTra ytmb, pomns ctaBkanapHUHr Nacannin Kysatmnagum (Hapx Tabcupm).

CudaTt xuxatmaad romwatuwl (Qualitative easing) aca Mapkasun 6aHK TOMOHMAAH
aKTMBrap TapknMbuHu ysrapTupuw amanuétu 6ynmnb, opaTtna, HKOpU NUKBUASIA aKTUB-
NlapHU COTULL OpKanu (XOpwxuin BantTa, ONTUH, AaBnaT KMMMaTnu KoFosnapu Ba GoLuka-
nap) nNUKBMANUK papaxacu nact OoynraH aktmBnap (aktmenap OunaH TabMWHMAHraH
KAMMaTNM KOFO3Map, MOJSIUSBUMA KUMMHYMMMKKA YydparadH OaHknap kpegutnapu) coTtud
onunHagu.

byHOa u4ykyp MHKMPO3 LapouTnapuga MUKOOPUA Ba cudpaT XuxaTuhaH romuaTuil
pactypnapu oupranukga xam kynnanunuwm (Mapkasun 6aHk 6anaHCuUHUHE yeuwmn bunaH
Oup katopga aktmBnap cudat TapkMOWMHWHI y3rapuwun) KysaTunagn. Maskyp éHpaluys
Myomanara YvMkKapunaéTraH nysaHu MyansH MyamMosiv coxanapra nyHanTupuwl opkanu nyn-
KpeauT cuécaTtn TPaHCMUCCUACUMHU KyHanTUpULL UMKOHUHKN Bepaau.

EBpona Mapkasun 6aHku (EMB) Taxpubacu. EMB kMmmaTtnn KOFO3napHU MKKK-
namyn casgonapga 6Gesocuta coTMO onuwM Ba COTUMWW MYMKUH Oynub, nyn-kpeaut
CMECATUHUHI Ma3Kkyp éHaallyBsu drakaTrmHa MONUSABUMIA TU3UM NIMKBUANIMTMHU MyBO3aHaT-
nawTupuw Makcaguaa KynnaHunagu.

ByHoaH Tawkapu, EMB HoaHbaHaBumM nyn-kpeant cuécaTtn Yopa-tagdbupnapu govpa-
cuga pasnaT Ba KOpNopaTMB KMMMATNWM KOFO3MapHW, akTmenap 6unaH TabMWHMAAHraH
KMMMAaTIIM KOFO3MapHM COTMO onuwn MyMKUH Ba By amanméTt nktncoanin haonnmkHmn Kynnao-
KyBBaTnoB4M BasndacuHm 6axxapaan.

AnoHuna GaHku Taxpubacu. AnoHns GaHKM MKKMNamM4yn caBaonapga nasnaT Ba
KOprnopaTUB KMMMAaTNN KOFO3Map, XycyCaH, KOpnopaTtuvB akuusnapHu xam Xapug Kunui
opkanun monuna 6o3opura KylimMm4ya mabnarsnap kmputagu.

2016 nun ceHtsbpgaH Gownab AnoHusga nyn-kpeguT cuécaTtvHM MWKOOPWUA Ba
cudat KuxatugaH oMwaTUL opkanyv SAapoMagnuiuk arpy YmsmnsMHM Golukapuwl gactypwm
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Xopun atunraH 6ynmnb, AnoHma 6aHkm coms cTaBkanapu Oymnda makcagnu Kypcatkumyra
apuWnLL Makcaanaa gaenaTt KMMMaTM KOFO3MapuHU TyFpuaaH-TyFpy xapug kunagu. byHaa
AnoHna GaHkn gaBnaT KUMMaTN KOFO3NapUHN BLoMXKeT TaK4yMniMrMHM Konnaw y4yyH amac,
Ganku nyn-kpeamT cuécatu camapagopsIMriMHn OLIMPULL Makcaanaa xapua, Kunagu.

Poccusa 6aHkm Taxpubacu. Poccus GaHkM TOMOHMAAH oyumK 6o3opaa kKumMmaTnuv
KOFO3NMapHUHI ongu-cotaucn 6GunaH 6ofnuk amanuétnap 6aHK TU3UMK  NUKBUANUTMHU
TapTmbra conyBYM MHCTPYMEHT cudaTnaa HUCOaTaH KM4MK XaXkmaa amarnra owmpunagu.

KoHyHumMnukka kypa, Poccust 6aHkM gaBnat Ba KoprnopaTuB Kap3 KMMMaTnim KoFo3na-
pUHKN (akumsnap — cdakat PEINO onepauuanapu gonpacuaa) cotnd onuwn Ba (€kn) coTuLLn
MYMKWH.

LWy 6unan Gupra, Poccua 6aHkM TOMOHMAAH aBraT KMMMaTnu KOFO3napwuHu coTtmnb
onuw chakaT MKKunamum 6osoppaa (6rooKeTHU TyFpuaaH-TyFpy MONMANaLwTUpUL UMKOHUSAT-
napuvHU Yeknaw Makcaguaa) amarra OWMpUnULLInN MyMKUH.

PuBoxnaHraH mamnakaTtnapga Mukgopuu Ba cudat XuxaTugaH omMwaTtul
AacTypriapyHUHI camapagopnvri Kyn xmxatgaH 6axc-myHo3apanu xucobnaHagu. XycycaH,
UKTUCOAMETra MyHanTUpunraH nyn mabnafnapum Kyn xonnapaa MONUABUU TU3UMAAH
pean cektopra eTtné OopmamauM Ba MONUSBUMA TU3MMAA CakaHWO KONMULIKM OpKanwu
MONUSABUIA aKTUBNap KNMMaTUHWUHI owmnimra cabab 6ynagu.

LyHWMHroek, NUKBMANMKHW OLUMPULL OpKanu PpUBOXIAHraH Mamnakatnapga xam
MabiyM gapaxagary MHGNALMOH 6OCUMHM t03ara kentupagu.

PuBoxnaHaéTtraH mamnakatnapga 60y kabu pgactypnap Monua Ba KanuTan
6O030pNapuUHUHI eTapnu papaxaga puBOXIaHMaraHnuri, UKTucogmétraa Annu Taknud-
HUHI YeKNaHraHnamru Ba KKOPU MHONALUA cypbaTNapuUHUHE CcaknaHMb KomnraHnmrn
cababnu kynnaHunnMmangu.

byHoa wuKTUCOOUW LLAPOUTNAPHUHE XOPUM EMOHNAWyBW Ba ANNN  TaKIUHUHE
Knckapuwn oHnga nKTucogméTra opTukya nyn MabnarnapuHUHT NYHaNnTUPUNUWK NHNA-
Unsa gapaxacura xamga MMNOPTHW OLUIMPULLIM OpKanu MWW BanTa Kypcura cesunapnu
BocuMHM to3ara kenTupaaw.

Tabkuanail No3nMKN, PUBOXITAHFAH Mamriakatnap y3 uUktucoguéTtura katra MUKOop-
Aarv nynnapHu cesvnapnM mMyaMMonapcu3 WyHanTupuwnapyu MyMkuH 6ynmb, 6y ToBap
eTka3nb G6epuw 3aHxupnapuHuHr (“supply chain”) camapanu nynra kymunrannuri ounax
n3oxnaHagu.

YMyMaH onraHga, uktucogméTra nyn madnafnapvHi NyHanTUpULW amanmnéTu, HKopu-
Ja TabKvanaHraHvgek, MHKMpPO3 LapouTuaa nyn-kpeguTt cuécaTu aHbaHaBU UHCTPYMEHT-
NapvHW Kynnaw WUMKOHWSATMra ara bynmaraH Ba Kyyunu gednsaunoH 6ocum tosara kenraH
Aasnartnapga xam MHNAUUAHU Makcaanu KypcaTknumra (TapreT) Kantapuil, xaMm MKTUCOLUN
haonnukHU parbaTnaHTUpULWL Makcagnaa KynnaHunagu.

BusHuHr wapoutaa aca nyn-kpeguT cuécatuHuHr om3 kKaHanm 6opacupa kabyn
KANMHIaH KapoOpnapHUHI WMKTUCOOAMETra YTKasuUnuWK Ba lOKOPUM WMHNSUMS gapaxacuiaH
kennb 4nkmd, Mukgopun Ba cudaT XuxaTuaaH loMWwaTULW AACTYpPAapUHUHE KYNnaHUnuwm
NHPNSUMOH XapaéHnapHU XagannawTUpuim, MakpouKTUCOOUN XONaTHU M34aH YMKapuLin
Ba axonun hapoBOHMUIMra XXuaann candbum Tabemp KypcaTuiim MyMKUH.
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MHDNALMAHUHT HOMOHEeTap OMUNapu TaxJnnu:
ypTa Ba y30K Myaaatnum nctukoonaga ynapHUHr
MHNAUMAra TabCMPUHU NAaCaNTUPULL MYHanNULINapu

MkTncognétaa toBap Ba xusamatnap Hapxnapuv ysrapuwiuvra tabcup 3TyBYM OMUSNap
MOHeTap xamga HoMoHeTap omunnapra 6ynuHagu. MoHeTap omunnapra MKkTMcoaMéTtaa nyn
Maccacu Ba KpeauTtnap XaXXMUHUHI y3rapuvin Tabcupuaa ypta mygaatnv gaspga nHnauus
AapaaCMHUHI OLWNLLN éKN Nacannimra onmb KkenyBun xaTTu-xapakatnap Kupagu.

HomoHeTap omunnap aca Mapkasun 6aHK TOMOHWOAH amarnra owupunaétraH nyn-
KpeauT cuécaTtu TabcupmuaaH Xonu xucobnaHaaw.

Ywby omunnapra Tawku WKTUCOOMW LlapouTnap, Tapkubun omunnap (pakobat
LapouTnapu, Uw4m Kyum Taknudum Ba cudat Kypcatkmdnapu, nwnabd YnkapuwHUHE TEXHONO-
MK gapaxacu, TpaHCnopT Ba fOrMCTUKa MHdpaTysMnmacu), HopMaTUB-XyKYKUI LiapouTnap
xama ToBap Ba XM3MaTfapHUHI nwnab ynkapuwgarm Taknmg omunnapu kupagw.

WMHPNAUNAHWUHT HOMOHETap oMUINapw WapTnNu pasuwaa yd rypyxra 0ynuHaau: Tawkm
NKTUCOANN, Tapknbuin Ba ypTta Mygaatinm uctmkbonga taknudra tTabecup Kunye4M omunnap.

Tawkn wuKkTMcOoamMn omunnapra Xxykymat Ba Mapkasun 6GaHk 4dopa-tTagdbupnapu
opkanu Tabcup KUnnb dynmanguraH, 6up BaKTHWHT y3uaa UYKM UKTUCOAMETHUHI Bapkapop-
nMrn Ba MHMNAUMOH XXapaéHNapHWHr ce3unapnu yarapuwura cabab 6ynaguraH omunnap
KMpagu. Tawku omunnap, acocaH, UMMNOpT KUUHaguraH ToBapsiap Hapxinapu Ba XaMKop
AaBnaTnapHWHr BanioTa KYPCUHWUHE y3rapyBYaHnurngaH kenmd 4mkmob, aKkcnopT, xankapo nyn
yTKasmanapu xaxmmapu Ba XOMaLLEHUHT XXax0H Hapxnapu kabw kaHannap opkanu mamna-
KaT MaKpoMKTUCOOUN KypcaTKuynapuaa akc atagu.

Maxannuit UKTUCOONETHUHT TallKM Tabcuprapra 6apaoLwnmnurtHi TabMUHNALL YYYH:

- TallKXU MMMNOPT KaHanmapu opkanv MaBXy[d XaTapfiapHu kamalTupuw Makcaguaa
VXKTUMOWUIA axamusiTra 3ra MaxcyroTnap MMMOPTUMHWU AvBepcudumkaumsnaiwl, tapud Ba
HOTapud TapTUbra conuw MexXaHu3MIapuHU OonTUManmnawTUpuW, uMnopT 6Go3opuaa
pakobaT MyxMTUHM TabMUHNALW 6opacuaa TM3MY Yopanap KypuL;

- MexHaT MUrpauUMsiCU pacMuUii KaHanapuHU KEHranTUpULL, yNapHUHT kKacouin manaka-
CVHU OLUMPWULL, LUYHUHTOEK, XOPWXXWUIA AaBnatnapaa MexHaT MyXOXUPIapUHUHE XyKyKnapuHu
XUMOS KUNULLI Ba XaBCUINUTMHU TabMUHNALL;

- HoaHbaHaBW ToBapnap Ba Xu3maTtnap (JacTypuii TabMUHOTMAP, vwWwnaHManap,
OHNarH XxM3mMatnap) SKCMOPTUHM KeHraWTUpuLLra KapaTunraH yYopanapH/ amanra oLvpuL

3apyp.

MKKMHYM rypyX — MYKM HOMOHETap OMMINAap HapXNapHWHr LWaknnaHuwura 6up
MapTanuk €kM TU3MMMM paBuliga Tabcup KypcaTaau. bynapra amanra owumpunaérraH
MCNOXOTNap HaTuKacuaa ysrapyByYaH TapkMOW Ba WMHCTUTYUMOHAN LWapouTnap Kupaaw.
NcnoxoTnapHUHF MoxusaTh, onub Gopunuwin Ba camapagopnuri MHnsumsara xam owmpys-
yu, XaM KaManTUPyBYM TabCUp KYpcaTULLN MYMKUH.

Pecnybnvkaga amanra owmpuiran Tapkubuidi UcrnoxoTrnap, XycycaH, AaBraT KOpXoHa-
napuHM UCNox Kunuw, TapTubra conuvHaguraH HapxfapHuM SpKMHNaWTUpULW, Tapud Ba
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HOoTapud OGollkapuw CHECATUHU y3rapTUpULL Ba COMWK UCMAOXOTNapu HaTwkacuga 6aban
TOBap Ba xu3maTnap ydyH 6up mapTanuk nNpovHMNSAUMOH (MHMPNAUUSHM OLIMPYBYM) EKU
AE3NHMPNAUMOH (MHPNALUMAHN NacanTMpyBym) LWOKNIApP ByXXyara kenagu.

YTraH paspnapga Taptvbra CONMHaaMraH HapXNapHUHr Y3rapuluM UHGRsumsara
cesunapnu papaxaga owupyByM Tabcup KypcaTou. XycycaH, 2018-2019 wnunnapga
TapTnbra conuHaguraH Hapxnap YCULLMHUHE MHpnauuara bupnamym Tabecuprapu xap nunm
3,0-4,8 cboms GaHg aTpodmaa xucca Kywmnb kenran 6ynca, 2020 WMAHWMHT SHBapb-CEHTAGPDL
omnapuaa ywby KypcaTkud KamaroBYM TeHOeHuus kang atmb, 1 okTabpb xonatura MUnuK
nHpnaumsgarm ynywm 1,5 doonsHm Talkmn aTau.

UHU vHdnaumsacu KomnoHeHTNapu AUHaAMUKacu
(MHWdaau xuccacu, gpous baHd0a)
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m=MeBa Ba cab3aBoTnap uHdnauusicu ETapTnbra conuHaguraH Hapxnap UHepnALMACK
EbazaBun uHdnALUA -©UHWU undnaumacu

[aBnat MoHOMOMMANApPWUHM WUCMOX KWNWULW opKanu ynap TOMOHMAaH wwnab
ynkapunaguraH ToBapfnap Ba Xu3MaTtnap Hapxnapu gapaxacuHu 6030p Tamonunnapu
acocuaa waknnaHtupuwra spuwmnaaun. LWy 6unan 6upra, ywby ncnoxotnap HaTuxagopsivk
Ba uwnad uvkapuw YHYMOOPSUIMHWHE OLIMLWIK, 3Heprus capdpu Ba uwnabd uyukapuwl
TaHHAPXMHU KaManTUPULL, LUIYHUHIOEK, MaxXCyroT CUMATUHWUHT sXwwimnaHiwn bunan Gupra-
nukga onnb 6opunuwm nosmm. by aca, y3 HasBbaTuaga, kemmHyanuk Hapxnap 6apkapopnuvrura
Xn3mart Kkunagu.

WkTtncogmétra VIH(*)J'IFIU,W;IHVIHI' MYKN HOMOHETap oMusrap TabCUpPUHU Kamaﬁmpmu.lp,a:

- AaBnaT KopxoHanapuga onub 6GopunaétraH WCNOXOTNapHUHI camapadopivrm
l03acmaaH KaTbui HasopaT ypHaTULL;

- faBnaT KOpXOHanapuHWHI camapagopnurnHn 6axonalw y4yH acocumn camapagopivk
(KPI) Ba aHeprusa capdnall KypcaTKUYnHM Xopui aTuw. KopxoHanap ycTuaaH XamoaTymnmk
HasopaTMHM YypHaTUW Makcaguga dpulumiraH Kypcatkuunap Ba Monvssun xucobotnap
Gynmya xap Yopakga gaBnaT KOpXoHanapwu pevTMHIMHKU OMMaBui axbopoT BocuTanapuaa
9BNOH KUnmb 6opwuu;
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- MOHOMOJT KOpXOHanap (4asnaTt Ba XyCyCWUW) MaxcCyroTrapu Ba xu3matnapu Hapx-
NapVHWHI aCOCCU3 OLLMPUIULLW ONAVHWN ONULW Makcaamaa ynapHUHT TaHHapXW LWaKnaHuLwn
wadpdpodpnnruHm TabMUHALL;

- pakobaTtbapgoLww ToBapnap Ba monusa 6o3opnapuga aonuaT oputagurad xyxanmk
IOpUTYBYM CYObEKTNapHUHI ycTaB KanuTanuaa (doHanapvaa) pgaBnaT  UWTUMPOKMHU
B6ocknuma-6ockmy  Kuckaptmpmnb ©Gopuw Ba ywby 6o3opnapga AasnaT KOpXOHanapuHu
TaLUKWIT STULIHW TaKUKaLw;

- uIcTebmon ToBapnapu uwnab uukapuw 6Gosopnapuga pakobat MyxuTUHW sHaga
TakoMUNNaLwTMPULL Ba XyCyCUN TagObMpKOPIIMK XYKYKNapu XMMOSICUHN KyHanTUPULL;

- IKKa TapTubaarn conuKk Ba OOXXOHA WUMTME3NApPUHM OGepuwl amanuétTmgaH BO3
KeYuL, WYHUHrAEK caMapagopivK yYyH MaBXyd UMTUE3nap Ba npedepeHumnsnapHn kamrta
Kypmb YmkunLL;

- COMUK Ha3opaTK LWaknnapn Ba MEXaHU3MAapPUHN TaKOMUNALWTMPULL, WY XXyMnagaH,
3aMOHaBU axbopOT-KOMMYHMKALUMA TEXHONOMMANAPUHN XXOPUN 3TULL OPKanu COSIMK COMULL
oObeKkTnapuHM Ba COMUK TYMNOBYMMAPHU TYNuK kKampab onuw Ba xucobra OnuLIHK
TabMUHNALL;

- pecnybnuka Oynnab Taabupkopnnk CyObeKTnapuHW 3Heprust pecypcnapu owunax
y3ryKCu3 TabMuHNaw, uvwnadé uvkapuw uvHGpaTy3unMacuHu eTapnu  gapaxaga
KEHranTUpuLL, MOAEPHU3AUNS KUULL Ba TEXHUK XM3MAT KYypcaTULL;

- TPAHCMNOPT-NOMUCTMKA TU3MMUHU PUBOXMAHTUMPULL, XyAyAnapapo MexHaT Murpaums-
CVHW KEHraNTUPULL YYYH 3apypuii LLapouTRap sipaTuLL;

- acocun ucTebmon ToBapnapu (03MK-OBKaT, KMMMM-KeYak Ba nownabsan, mauwun
TeXHVKa, To3anawl Ba OBMW BOCUTanapu, LWAaxCUn rurmeHa BocuTanapwu), KypumuL
mMaTtepuannapu Ba 6owka maxcynornapHm 6oxxoHa 6Gaxonaw Ba pacMUANALLTUPULLIHUHE
(ncTucHocua) aroHa TapTMbuHK Genrmnauwl, WyHUHrAeK, wadpgodMkHM TabMmHNaw Yvopa-
NapvHn KYpyLL MyXUM axamusaT kacb ataaw.

KeHr kampoBnu Tapkubuin UCNOXOTMapHU amanra owmpuwaa WMKTUCOAUA areHTtnap-
HUHI MHAPNALMOH KyTunmanapuHm 6apkapoprawtmpuil Myxmm YpuH Tytagn. byHga mnktuco-
OUN KYpCaTKUYIApHUHE KEUWHIN Y3rapuwinapu, KyTunaétraH Hatmkanapyu Ba nporHosnapu
xakngarn MabnymMoTnapHuHr  WwadodnIMIiMHA - OLIMPULL, acocnM Ba OOBLEKTUBIIUIMHMU
TabMuHNaw gonsapb xucobnaHagu.

ByHaaH Tawkapwn, SKCnopT Ba MMMNOPT coxanapuaa 6enrunadHraH konganap, Tanabnap
Ba ynapga KyTunaéTraH ysrapuwnap, OompkeT kamoMagn xamga WMKTUcoamin daonusiTHU
TapTnbra conuwl, LWYHWHIOEK, CONMMKKA TopTUW Oynuya uKTMcoaumn areHtnapHu xabapgop
KUNULW XaM MHANSUMOH KyTunmanapHn 6apkapopnalwitupyBym omun xucobnaHaaw.

YuuHuUM rypyxra ampum Typaarm UCTEbMOSN TOBaprapu Ba xu3maTtnap Hapxnapu
OVWHaMuMKacugarn yarapyByaH, OuMp MapTanuvk €ku MaBCyMWU XxapakTepra ara 6ynrad
omunnap kuvpagu. Ywby HOMOHeTap oOMunnap TabCUpMHW Ba TebpaHyBYaHMUIMHM
KamanTvpuw ymMyMnin UHNAUUA gapaxacu xamga WHMNAUWMoH KyTunmanapra wmxkobuin
TabCup KypcaTaau.

CyHrrn nvnnapga o3uvk-oBKaT MHGNALMACK, acocaH, MeBa Ba cab3aBoTnap, rywrT
MaxCynoTnapu, Lwakap, YCUMIMK éfn xamaa AOH Maxcynotnapu HapXNapUHWHT OLIULIN
6unaH 6ofnuk 6ynan. Ywby ToBap rypyxy Hapxmapu gapaxacUHUHI ce3vunapnu yarapuwmnHm
MeBa-cab3aBOT MaxCyfOTNapuMHUHI MaBCyMU XapakTepra ara 3KaHnuru, Tallku caBAo
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LWapouTnapu xamga Ttoapnap uMmnoptuga maexyg 6oxxoHa Tynosnapu, Tapud, Hotapud
Ba MabMypui Yeknosnap GunaH n3oxnawl MyMKUH.

XycycaH, 2020 wunHuMHr pactnabku onnapuvgaH naHgemuis OyHé ©Oynnab  keHr
Tapkanuwm Hatuxacuga kynnab gasnatnapga kKapaHTuH Yopanapu Kydantunpunb Gopungw.
ByHuHr HaTWXXacuaa xankapo ToBap anvpbolunall Ba NorMcTnka Macananapuaa yaunuwnap
to3ara kengu. LyHWHraek, kapaHTMH gaBpuaa acoCUi O3UK-OBKAT MaxcyroTnapwu, XyCycaH,
rywr, Oyfoon, €f, wakap Ba YH MaxcynoTtnapura TanabHuHr opTuwm ywby ToBapnap
MMMNOPTUHUHI MabllyM Aapaxaga Kuckapuwimra onub kenaw.

By aca, y3 HaBbatuaa, ywby O03UK-OBKAT MaxCyrioTrapy HapXfapWHUHE owuwura
TabCcup KypcaTaum.

MeBa-cab3aBoT MaxCcynoTnapu HapXxnapuHUHIT MaBCYMUN y3rapuLliiapuvHi KOMLLATULL
YYYH yrapHu caknaw uHdgpaTysaunmacu (ombopnap) Ba YyRArypxu TapkaTvl Mapkasnapu
X@KMUHN  KEHranTupuw MyxuMm axamuaTtra ara. byHga caknaw Tapmormpga MeBa-
cab3aBoTnap TabMWHOT TU3UMWMHM camMapany MyBOMUKMaAWTUPUL Ba Maxannui uwnab
ynkapyeumunap yptacuga 6030p Tamomunnapu Ba NOrMCTUKA Tapmoknapapo 6Gapkapop
anokanapuHu ypHatuw Myxum xucobrnaHagu. by aca govmo KysaTunaguraH MaBCyMUN-
NUKHWHT 6030p WapouTnapura canbum TabCUPUHN KaManTUPULL UMKOHUHK Bepaau.

OmbGopxoHanapaa caknall TUSUMUHM SXLnnall HadbakaT KULLNOK Xy»KanurmHu, 6anku
MaxCynoTrnapHu KkaWTa wuwnaw uHgpaTtysunmacuHu (capanall, Kagoknail, Kyputuu,
My3naTuLl Ba XOKa30) pUBOXMaHTMpUWra TypTkn Gynagn. O3uk-oBKaT MaxcynoTnapuHu
caknaw TU3MMKU MaBXYAnurin AaBnat Xxapuanapu cuécaTuHu opuTuwaa gasnat xapvanapu
Ba 03UK-OBKAT TabMUHOTM MexaHu3mnapuaaH camapanv donganaHil MUMKOHUHU Gepaau.

WyHuHroek, HapxnapHu Taptubra conuw  opkanu  6o3oprap  paonuaTtura
apanawlyBnap cesunapnu gapaxaga kamasgu. by aca, y3 HaBbaTuaa, SKyHUn xapugopnap
YYYH NacT Hapxnapga Taknudg ByXyara kenuwmra xmsmaT Kunagu.

LWy 6unaH 6upra, xyayanapaa ynrypXxu casgo Ba TapkaTull MapKasnapUHUHE TallKui
STUNULLM Ba COHUHWHT OLUMPUIULUM MaxXCynoT 3aHXUpWHWU TUkab, maxannun 6o3opnapaa
pakobaTHM Ky4anTupaam Ba TOBapflAapHUHT YakaHa HapxJlapuHU nacantupagu.

N'ywTt maxcynotnapu 6o03opuHn BapkapopnawTmpul, ywby maxcynotnapra HucbaTtaH
ycub 6GopaétraH TanabHu y3 BakTuga KoHAupuO 6opul y4yH TabMUHOT KaHamnmapwuHu
AXwnnaw Ba rywTt uwnab YnmkapuwHu caHoat gapaxacura onmb vmkuw 3apyp. Ly HykTam
HaszapgaH, pecnybnukaga o3yka 6asacu etapnu amacnuriHu xpucobra onmd, Ko3ofucToH Ba
KVMpFU3NCTOHHUHT Yerapa xyayanapu ovnaH Hacnuunuk mwnapm 6ynnya ysapo maHdaatnm
XaMKOPINK MacananapuHu Kypmb 4nku Mmakcaara myBoukamp.

By 6opaga maxannun rywt maxcynotnapu mwnab dmkapysunnap 6030puH1 TU3NMIIN
acocAda LWaKNNaHTUpULW, LUYHUHFAEK, SAWNOBMAapHU Y3nawTvpull opkanu o3yka 6asacuHu
KEHranTupuw 6yrnnya Tervwnm yopanap Ba gactypnapHu kabyn kunuw 3apyp.

ByHoaH Tawkapu, Hapxnap gapaxacu 6apkapoprvrmHM TabMUHMAAWAA UKTUCOAMET-
Aarv yHyMOOPJIMKHW OLIMpULL MYXUM axamuaTra ara Oynub, MHKNI3MB ycuwra épaam
bepaaw.
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5-unoesa

Mapka3uin 6aHK acocui cTaBKacUHU Kypuob ymkuw 6ymuya 2020-2021
nunnapaa bowkapys nmFmnuwnapuga* MakpomkTucoamm Taxsivn Ba
NPOrHO3MapHN 1WAt YMKULL Xxamaa Kapop Kabyn Kunuw xxapaéHu

BocKWYHUHr

MporHo3 "
WyHanuwum Ba

6ockuuu

Makcapgnap

Amanra owupunaguraH acocumn Basudanap

myagatum

JacTtnabku
NPOrHo3napHu
nwnab YnkuL
6ocKnumn
(bowkapys
turunuwudaH
5-6 xagpma
0710UH)

1-60CKnY

JacTtnabku
NPOrHO3MapHUHT
AenapTtamMeHT-
napapo Ba
Ternwnu Pauc
ypuHbocapu
6unaH Myxokama
3TUNULIN
(bowkapys
GurunuwudaH
3-4 xagbma
0110UH)

2-60CKu4

MporHo3napHu
TakoMmunnaw-
TUpULL Ba
Mykobun
cueHapuinapHm
nwnat YnkuL
6ocKknum
(bowkapys
GurunuwudaH
2 xagpma o510uH)

3-60cKkuy

MakpoukTncogum
MPOrHo3napHUHr
y3apo
MYBOMUKIUTMHA
TabMUWHIIAW Ba
nyn-KkpeauT
LWapouTnapu
6ynunya
Taknudpnap
uwnat YnkuL

4-60CcKnY

YKopuin
MaKpOUKTMCOaNN
Ba3uAT, U4KKN Ba

Tallkn

LWwapouTtnap Ba
yrNapHUHr
KyTunaéTtraH
y3rapuwunapu
xucobura
pacTtnabku
NpPOrHo3napHu
nwnat ynkuw

JNacTtnabku
NpOrHo3napHwu,
moaernb
HaTMXKanapuHu
xamaa MaBxyza
WYKM Ba TaLLKn
XaTapnapHu
MyXoKama KUruLL

HenaptameHTnap
apo Myxokama
xynocanapu
acocuga
MaKpOWUKTUCOANN
PUBOXXNAHULLHNHI
acocun Ba
MyKobun
cueHapunnapuHm
LaKNNaHTUpULL

Yopaknuk
nporHo3
HaTWXanapuHWUHI
MONUABUI
nactyprnap
TU3MMmM 6mnaH
MYBOUKNUTNHA
TabMuHNAaL,
nyn-kpeauT
LIApOUTNAPUHUHT

1. MakpouKTucoamii nNporHo3 y4vyH 3apyp OynaguraH
MYKM Ba TaLUKN UKTUCOOMMN KYpCaTKMYNapHUHI cTaTuUc-
TUK 6a3acu sHrunaHagw.

2. Nyn-kpeant cuécatu penapTamMeHTU MyTaxaccuc-
napy ToMoHuMAaH Yopaknuk nporHosnaw monenu
(QPM) napameTtpnapu gactnabku Ttap3ga myxokama
KnnuHagu.

3. AipumM  MakpouKTUCOAMM KypcaTkudnap Oynuya
(acocaH, uwHpnauua sa AWM pean ycuwwim) Kucka
MyaAaaTnu nporHosnaw (Typrnm 3KOHOMETPUK Mogen-
nap acocuga) amanra olvpunagu.

4. WaknnaHTupunraH cTaTUCTMK MabiymoTnap, yarap-
TMpURraH Mofenb napameTprnapu, Kucka myaaatnm
nporHosnaw HaTwkanapy Ba MyTaxacCUCNapHUHT
3KCMEepPTNMK Xyrnocanapu acocuga ypta Myagatnum
MPOrHO3HUHI AacTnabku BapuaHT nwnab uYnku-
nagw.

1. Nyn-kpeaut cmécatm TOMOHWAAH Mwnab yukunraH
nporHo3nap acocvga TakKAUMOT TaléprnaHub, nuFn-
nuwaa Myxokama aTunaau.

2. Mopenb napameTpriapyM MaBXyd MakpoOUKTUCOAWUN
KyTunmanap, 6enrunaHraH pexanap Ba MyTaxaccuc-
NapHUHI  3KCMEepTnuK Xyrnocanapw acocuga kanta
Kypr0 dnkunagw.

3. MakpoukTucoaguin WapouTnapga to3ara Kenuwum
MYMKWMH OynraH M4YKM Ba Tallku xaTaprap Myxokama
KWMMHUO,  3apypuin  Nyn-kpeauT  LapouTnapuHu
TabMUHMALW YYyH oMunnap Ba Kytunmanap 6enrvnad
onvHaau.

1. MNyn-kpeaut cuécatu genapTameHTU nporHosnail
rypyxu TOMOHVMAAH NpoOrHosfnap mnapamMmeTpnapu
onTUmannawTupunagu, aactnabku nporHo3
HaTwXkanapura 3apypuvi Tysatuwinap kuputunagu.

2. N4kun Ba Tawku xataprnapgaH kennb ymknb omup €ku
Oup HeyTa  MaKpPOUKTUCOOUA  PUBOXMAHULLHWHT
MyKoOoun  cueHapunnapu 6ynmya  9KCNepTNnK
Xyrnocanapv Ba KyTunmanap uwnab 4vkunaau.

3. Acocuin ékm Mykobun cueHapwiinapgaH OGupuaa
Ky3ga TyTUNraH WwapT-lwapouTnap WwaknnaHraHaa nyn-
KpeouT CUECATUHWMHT  yHra MyHocub  4Yopanapu
nyHanuwnapv 6ynnya Taknudnap mwnab Yvkunagw.
1. Hopaknuk nNpPOrHO3MapHUHr  AKYHWA HaTuxanapu
Monusasun pactypnaw Ba cuécat tMaumu (FPP)
OunaH  yWFyHNawWTMpUNaaM Ba  MaKPOUKTUCOOWN
KypcaTknunap ymMymun TusMMnaluraH xornga Taxnun
KnnuHagu. ByHaa KypcaTKuunapHUHr 6up-6upwura
MyBOOMKNUIMA  Ba  MaHTUKMW  OGofnaHuwnap
ypraHunagu.

2. Amangarn Ba KyTunaétraH nyn-kpeguT LlapouT-
NapVvHYHT UKTUCOAMETra Tabcupnapu GaxonaHaaw.
MakpoukTnucoauin nporHosnapra MOC Nyn-kpeauT
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(bowkapys
turunuwudaH
1 xagpma onduH)

Makpouktucogui
Taxnun Ba
NPOrHO3MapHWHI
Mapka3sun
6aHkHuHT Kpeaut
KymuTacuaa
Myxokama
ATUMNLLN
(bowkapys
GurunuuwudaH
2-4 KyH 0510uH)

5-6ockny

BowkapyB
WUFUNMLLK Ba
acocun cTaBka

Oynnya
KapOpPHWHI
Kabyn
KWIIMHULLN

6-60cKuy

KomMyHwMKaums
6ocKknumn
(bowkapys
turunuwudaH
KelUuH)

7-60CcKu4

MKTUCcoagméTra
TabCUPUHN
Baxonaw Ba
nyn-kpeauT
LapouTnapmu
6ynunua
Taknudnap
LaKnnaHTupumL

Taxnun Ba
NPOrHo3rapHu
Kpeaut
Kymutacuga
Kypunb 4mkuLL Ba
ynap acocuga
Bowukapys
NUFUNULLIN YYYH
TaknudnapHu
LWaKNaHTUpULL

MakpowukTncogui
Taxnvn Ba
NPOrHO3napHUHT
bowkapysaa
Myxokama
3TUNULLN Ba
acocui cTaBka
6ynunua
KapOPHUWHT Kabyn
KUITUHULLN

Mapkaaun 6aHk
Bowkapysu
TOMOHWMAaH kabyn
KUIMHraH
KapopHW KeHr
»KamoaT4ymnukka
TyWwyHapnu tTunga
y3 BakTuga
eTKasuL

LWAPOUTIIapMHM  LIAKMAaHTUpULL
Xynocanap aknnaHTupunaan.

3. MakpoukTncogum nporHosnap Ba KypcaTkuinapHUHr
KEHr KampoBnM TynramuM acocvga nyn-kpeguTt
WapouTnapuvra Termwsnm y3rapTMupul KUpUTUL EKU
y3rapuuwcus Kongupuwl 6ynMuya TaknudnapHu
Kpeout kymutacura Kuputul YYyH TakguMoOT Ba
MaTepuannap TanépnaHaaw.

1. Makpouktucogmin Ttaxnun Ba nporHosnap Kpeaut
KymmTacuga myxokama atunmb, CYHITM y3raptupuul
Ba Ty3aTuwnap kenuwmb onvHaaw.

2. Maskyp ypTa wMyagatnm nporHosnap acocuga
Mapkasuin 6GaHK nyn-KkpeauT CUECATUHUHE  Kenrycu
NyHanuwnapm Mmyxokama KunumHaau.

3. bowkapyB WUFUAMLWIN  Yy4YyH acCOCHaHTUPUIIraH
Taknudnap vwnabd yikunagu.

4. Myn-kpeanT cumécaT TOMOHWAAH MNPOrHO3MNapPHWUHT
CYHITW BapwaHTu Ba uvwnabd uukunraH Taknudnap
acocmpa bowkapyB wnFMnuwnM y4yyH TakguMMOT Ba
Taxnunun maTepuannap TanépnaHagm.

1. Myn-kpeant cuécaTn p[AenapTamMeHTn OUPeKTopu
TOMOHMAaH bouwkapys nuFunuiwinaa TakaMMOoT amarra

oyinya  SKyHWIA

owvpunagn Ba KpeguT Kymutacupa LuaKnnaH-
TupunraH  Taknudnap  bowkapys  ab3onapwura
eTkasunagw.

2. bowkapyB ab3onapy TOMOHMAAH MasKyp Taxnun-
nap, nporHosnap Ba Taknudnap Myxokama 3Tunuo,
Kenrycu paBp YYYyH nNyn-kpeauT LwapouTnapu
MYHanuLm Kenuwinnagu.

3. Myxokamanap Hatuxacu 6ynuya oBo3 6Hepu
XapaéHu HaTwxkanapura kypa Mapkasumn 6aHkK
acocumn cTaBKacu ro3acugaH Teruwnm Kapop kaéyn
KUNMUHaaw.

1. bowkapys NMFNNALLIN HaTwkanapy  6ynnya
Mapka3ui 6aHK npecc-penn3m 3bNOoH KUNMHaam.

2. Acocun cTaBka papaxacuHu OGenrmnaw 6ynnya
yTkasunraH bBolwkapys WUFUNULLIM  KApPOPUHU  KEHT
XamoaTuunukka eTkasuw Makcaguaa tasHdy bowkapys
nuFMnuwnapuaad cyHr Mapkasun 6aHk Paucu Ba (€km)
YHUHT  ypuHbBOcaprmapu  uvwTuMpokuga  marTbyoTt
aHXyMmaHu yTkasunagu.

3. Amanra owwupuniraH MakpouKTUCOAMW Taxnun Ba
nporHo3nap acocuga TasHd bowkapys wnFMnu-
napuwgaH CyHr uWKkM xadTanvk myggat  myuga
Mapkasun GaHkHuUHT “lMyn-kpeauT cuécaty wapxu”
3BbMOH KUNuHagu.

4. XXamoaTtumnuk Typnu katnamnapu 6unaH bolwkapys
Kapopu sKkyHnapu 6ynuda cemMuHapnap, UHTepPBbHO-
nap Ba Typnu wakngaru MyrnokKoTnap amanra
owmpunagu.

* Mapkasutli 6aHK Bowkapysu acocull cmaskaHu Kypub qukuw 6ytiuya tun 0asomuda 8 mapomaba Uurunuw
ymka3sadu. LllyHOaH 4 macu (Yopak sikyHnapu b6yltiuda) masitHd ea 4 macu opasnuk Uurunuw xucobriaHadu.
TasH4y BowkKapye Gurunuwinapu y4yH MakpoukmucoOul rpozsHo3nap siHeunaHadu ea wy acocOa maxnunul
Mabnymomnap mautépnaHadu. bowkapysHUHe opanuk Gurunuwiiapu y4yH aca UHGasayusea mabeup Kumyeyu
Xxamapnap ea [pOo2HO3 Kypcamkudsapaa ospuwuw bylu4ya HOaHUKIUKap to3acudaH mab/ymMomiiap

matépnaHadu.
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Fmoccapun

Acocunm dhous ctaBkacu

BasaBun nHepnaumua

BaHK TU3UMUHUHT
NUKBUANUIN
BaHknapapo nyn 6o3opu

Bakrt TachoByTM (Nnar)

BantoTa UHKNPO3Un

Hdeno3ut aykunoHnapu

Xopui onepauusanap
xucobu

UkTncoaum umkn

MHBecTnUMOH Tanab

UHepuunoH nHdnauma

UHdnaumoH kyTunmanap

V306ekxncron Peciy0amkacu Mapkasun 6aHKm

— TuKopaT GaHKnapy y4yH kap3 onuil ¢oms cTaBkacu xamaa Kap3 onye4Ymnap
YYYH KpeauT xapaxatnapuHu Genrmnab 6epyBum ¢poms craBKkacu; acocui
¢ons ctaBkacu ysrapuwwm 6aHknapapo nyn 6o3opuaarm ¢ous ctaskanapura
TabCcup KypcaTaaw.

— Hapxym MaBCyMU Ba MabMypuin Xycycudtra ora ©OynraH omunnap
Tabcupuaa y3rapyBuu anpvm ToBapnap Ba xuamatnap (meBa-cab3aBoTnap,
EKUITFN, NYNOBYN TPAHCMOPTUHUHI apuM Typfapu, anoka xuamartnapu, ym-
XKOW KOMMyHan xu3maTtnapu Ba Oowkanap) HapxXnapuHUHE  y3rapullinHu
xmucobra onmaraH xonga xucobnaHagurad MHQIAUMS.

— TxopaT GaHknapuHuHr Y3bekucToH Pecnybnukacu Mapkaswii 6aHkuaa
ouMnraH BaKuNMK xmcobBapaknapvgarn MWNIMn BanTaga xucobnaHa-
aurad nyn mabnafnapu Konguknapu.

— MUMMMA Ba XOPWXWA BanioTanapgaryn MabnafnapHu >xomnawTvpuvl Ba
xanb kunuw 6ynuya kucka myagatnu (ogatoa 6up vnrada) 6upxa caBgo
onepaunsanapvH Talkum 3TULL Ba YTKasuULL TUSUMW.

—Oup wMKTMCOAMMA XOOMCAHUHT YyHra OofnukK OynraH ©Gowka WKTUCOoAWiA
xoaucara MabnyM BakT KeYMKULL BunaH TabCup KUMULL KYpcaTKU4W; MKKUTa
BoFNuK xoamuca Ekn xoamcanapHUHE to3ara Kenvwm yptacugarv opanuk BakT.

— BanwTa 6o3opugary anmallysB KypCRapuUHWHI KeCKUH TebpaHuwnapu,
MamriakaT BaniTa 3axuMpacuHuHr Tyrab Gopuwn Ba TynoB 6anaHCUHWUHT
canbaocu opkanu HamoéH bynaauraH KecknH BasuaTnap 6unaH 6up katopaa
BanioTa-kpeauT coxacugarn HoMyTaHOCUBNUKIapHUHT opTUG GopuLun.

—06aHK TU3UMM YMYMUIN FIUKBUASUIVHX OOWKapuw Ba MWMKBUANUKHWUHL
Tapkubum npouunUTM WapomTuga OpTUKYa NUKBUANMKHW BaHK TU3nMmnaaH
BaKTUHYa onuw Makcagmga Mapkasun 6aHKk TOMOHWAaH TwxkopaT GaHknapu
BakWNnuK xmucobsaparmgarn MabnaFmapHu aykumMoH dous cTaBkanapuga
(opatpa 6up ékum ukkn xadptanuk) genoavtnapra Xanb kunuw onepa-
uunsanapu.

— By mamnakaT TynoB 6anaHCMHUHT BUp KMCMU xMcobnannb, yHaa pe3ngeHT-
nap Ba HopesuaeHTnap ypTacuparM ToBapnap, xusmatnap, ovpnamun Ba
WKKMamuu gapomagnap (MWYMnapHUHr W Xaku, MHBECTUUMAAAH OfWHraH
Aapomagnap Ba 6olkanap) OkMMu akc aTTMpunaau.

— UKTUCOAMN PUBOXMAHULIHWHT Tabumii >kapaéHn 6ynnb, OyHoa wwnab
ynkapuw ycuwn, OaHgnuk Ba AWM youwn  MKTUCOAMETHUHT nacanuul
(peueccus) paBprapv dunan anvawagw.

— XyXKanvk lopuUTYyBYM CYOBEKTNAPHUHT Y3 (haonuATMHU OpUTULL Ba KeHram-
TMpUW y4yH donganaHaguraH >KUCMOHWWA kanuTtan obbektrnapu (MaluvHa,
yCKyHanap) Ba xmuamartnapra 6ynraH Tanab. MHBecTMumoH Tanab uKTMcO-
AMétaaru Aannu TanabHuHr 6up KMcMmuamp.

— MHNAUMSHWMHT  y30K  Myg[aTnu  JapaxacugaH ofuwra onub  Kenrad
LIOKMNap4aH CYHr y30K Myagativ MyBo3aHaT Japakacurada CekuHnuk bunan
KanTWLW TEHOEHLUSACH.

— axonu Ba TagOVPKOPIUK CYOBbEKTNapUHUHE Kerycu AaBp yYyH UHNAUUs
Aapaxkacu (HapxnapHWHI y3rapuwmu) TyFpucugarn TaxmuHnapu. VHdnaums
KyTunmanapura acocrnaHub, wuwnabd uyukapyBuunap Ba uWCTebMOMYUnap,
COTyBUMNAp Ba xapugopnap Y3NnapuvHUHI Kenrycugarn MHBECTULUS, KpeauT,
MONMABUA XaMaa Hapx cMécaTuHu benrvnanaunap, gapomagriap, Xapaxar-
nap Ba TaxMUHUI chorga xaKMUHK Baxonanamnap.

ITYJI-KPEOUT CMFCATMHMHF 2021 MTWJI BA 2022-2023 VWLJIAP
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UHdnaumoH kyTtunma-
NapHWUHr
XKWUIOBIaHraHIurn
(«AKOpnaHraHnUrny)
(vHrn. anchoring of
inflation expectations)

UHdnaumoH Taprer

UHdnaumoH TapreTnaw
pexumm

UHDNAUMAHUHT MOHeTap
omunnapu

UHdnaumaHmnHr
HOMOHeTap oMunnapu

WcTtebmon Hapxnapwu
mHgekcu (MHWN)

UcTtebmon Tanabu

Nwna6 unkapuiu
TadoByTHU
(vHrn. Output gap)

Kanta monunanaw
cTaBKacu

JINKBNANUKHN
cTepunusaymsa Kunuu

MakponpyaeHuman
Yyopanap

(vHrn. macroprudential
policy)

Mapka3un 6aHKHUHI

BankwTa MHTepBeHUnAnNapu

Mapka3un 6aHKHUHT hous
cuécatm

— axonu Ba Tagbupkopnuk cybbekTnapu Kenrycu ypta MyggaTtnv gaBp YYyH
TaxMuH KunaétraH WHpNaumMs JapaxanapvHuHr Mabnym 6up Mukaopun
KypcaTkudra (MHNAUNOH TapreTra) GofnaHuLn.

— y30K MyadatnM MKTUCOOUN PUBOXIAHUW Ba Hapxnap 6apkapopnurura
3aMUH dpaTaguraH WHMAAUMSHUHT ONAMHOAH pacMWUA 3bIOH  KWUMWMHraH
Makcaanu KypcaTku4u.

— Nyn-kpeauT cuécatun pexumu 6ynub, dyHaa Mapkasun 6aHK MHPAALMAHUHT
ypTa myagatnm MUKOOPUN AdapaxacuHu benrvnanam Ba 9bIIOH Kunagu.
ByHOoa nyn-kpeaut WHCTPYMEHTNapu XOpU  UHAMAUMSHUHT  MUKOOPUIA
KypcaTKuyura apulumiira iyHantupunagu.

— ypTa mygaatnu uctukbonga Hapx-HaBo yarapuiwuura Mapkasuin 6aHk nyn-
KpeouT cmécatn BocuTanapu GeBocuTa TabCUp KUMULWIKM MYMKUH 6ynraH
NHMMALMOH oMunnap.

— Mapkasui 6aHk nyn-kpeauT cuécatu TabCcupu AoupacuiaH Tallkapuaa
OynraH uwHNauudra Tabcup KunyBuYM omunnap. Ywby rypyxra Tawku
WKTUCOOWW LiapouTnap, Tapkmboui omwunnap (acocun doHanap xonatw,
nwnab yvkapvw camapagopnuri Ba YyHyMAOPNUMK, UWYKM Kydn Taknudum Ba
cudpat  KypcaTtkmunapu, wwnab  YMKapULWHWMHE  TEXHOMOMMK  Aapaxacw,
TpaHCMOpPT, NOrncTnka MHpaTysunmacu, 6030p KOHUEHTpaumsacu Aapaxa-
CW), HOPMaTMB-XYKYKUN MyXWT, dumckan cuécaT, ToBapnap Ba xusmaTnap
Taknuun ToMoOHMAAH KENTUPUITaH oMUnnap Kupaaw.

— axonM TOMOHMAAH WCTEBLMON YYYyH Xapua KunuHaguraH ToBaprap Ba
XuaMaTtnap yMymui Hapxnapu gapakaCUHWHI y3rapuw kypcatkuun. VHU
OenrvnaHraH TOBap Ba Xu3maTnap »Opui gaspAarv Hapxnapu WFMHAau-
CVHUHI onauHrn (6as3aBun) gasBpaarv Hapxrnapura HucbaTtyn opkanum xucob-
naHagu.

— MKTMcoaméTaarm ucTebMon TOoBapfiapu Ba xuamaTtnapura GynraH xamu
TanabHWHr BUp KUCMuU.

—Xopui Ba noteHuman AWM yptacuparn dapk. Annuv nyku maxcynortaarv
mwkobun TadoByT nHPNAUMOH TacdoByT Aeb atanagu. by aca annu Tanab
ycuw cypbaTtu annm Taknud ycuw cypbatnapugaH owub keTuwunHu Ba Oy
NMHNAUMOH BOCMMHM t03ara KenTUpULWLN MyMKUHAUIMHW aHrnatagn. AKCuHYa,
AWM canbwuin TadoByTn gednsaumsara onnd kenaguraH peLeccuMoH TadoByT
neb atanagw.

— Mapkasuin 6aHKHUHT TkopaT OaHknapu 6unaH kpeguT onepauusnapuga
donaganaHunagurad ons ctaBkacu.

— Typnu omunnap Tabcupuaa BYXyAra KenaguraH OpTMKYa TNUKBUOTIMKHU
DOaHK TM3aMMmnaaH Ynkapmd onuu.

— 6aHKk TuanmKn, momnms 6030py €KUM YHUHI anoxupa coxanapvga TUsuMmm
PUCKHN MUHMMannawTmMpumra kapatunrad paon tagbvpnap Maxmyu.

— Mapkaauni 6aHKk TOMOHMAAH MOHeTap ONTWHHU COTUO onuw HaTwkacuga
ByXyAdra kenraH KyI.IJI/IMqa JMKBUOJMUKHU CTepunmnsauna KUnuul, LWYHUHrgek,
MUIMWA BanioTa KypCuM KECKUH Y3rapyWWHWHE ONavHW onuwl Makcaaupa
Mapkasun 6GaHKHUHT BamnwTa CcOTUO onuW Ba COTUW OpKanu BantooTa
©6o3opuaarv NWTUPOKMN.

— Mapkaaui 6aHk nNyn-kpeauT CUECATUHUMHI Oup kucmu 6ynunb, yHWHT
épaamnga Mapkasun 6aHK MONUSIBUA peCypCriapHUHT KMAMaTu Ba UKTUCOOU-
étoarm oms CcTaBkanapu papaxacura, LWYHUMHIOeK axonm Ba OusHec
CyObEKTNapVHUHT MOMMUSBUIA Ba MHBECTMLUMOH Kapopriapura Tabcup Kunagu.
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Mabmypun TapTnbra
COoNnUHaguraH Hapxnap

MukponpyaeHuman
Yyopanap

Monusa 6o03opu

Monusasumn 6apkapopnumk

Monusasun TMsum

MacT 6a3a adpcpekTn

Myn maccacu

Myn-kpeaunT cuécatun

Myn-kpeanT cMECaTUHUHT
TPaHCMUCCUOH (y3aTuLl)
KaHannapu
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douns cuécaTn akTUBNApHWHI MUNWA BanwTagarn pean wkobunm couns
CTaBkanapvHU TabMuHMaW Makcagura kapatunagu. Mapkaswii G6aHk douns
CTaBKacu y3rapuwim vkTucogmétaarm cous cTaBkanapv gapaxacura Tabcup
KypcaTnb, uHBeCTUUMANAp Ba Xamfapmanap ysrapuwwura, 6y aca, Vy3
HaBbaTMaa, snnu Tanab waknnaHuwnra Tabemp Kypcatagu.

— 60o30p mexaHuamnapu (Tanab Ba TaknuMd) acocmpa LaknnaHMamaurax,
akCuH4ya, XyKymaT wugopanapu, TalKunoTnap Ba KOpxoHanmap opkanu
anoxmaa Typgarnm maxcynotnap (ToBapnap, xusmarnap)ra MabMypuin nyn
fbunaH GenrvnaHagurad Hapxnap.

— ByTyH Monus cekTopura KynnaHunmanguraH, akCuH4ya, anoxmuaa OriMHraH
MOMUABUA MHCTUTYTNApra KynnaHunaguraH Yyopanap Maxmymu.

— UKTUCOAMI OoWnuknap anMalluHyBW XapaéHuaa ByXKyara Kenagurad
UKTUCOaUiA MyHocabaTnap TU3UMU.

— pecypcrnapHM Kamta TakCUMMNawHM Ba MOSMSABUIA  TaBaKKanm4UIIMKHU
OoLKaAPVLLIHM TabMWHMNAraH xonaa MONMSIBUA TU3MMHUHE Y3 (DYHKLNSNapUHM
camapanu GaxapaguraH, monus 6o3opuga (YHUHT cermeHTnapuga) xagaaH
Talwkapu ysrapyByaHnuk 6ynmaraH, XMcob6-KUTOOGMapHUHT  Y3MyKCU3NUrn
TabMWHIAHraH, LWYHUHIOEK, canbui wWwoknap TabcupuHu GapTapad 3Ta
onaguraH Ba CTpecc xonaTuhaH KawWTa TuknaHa onaguraH, daskyrnogaa
xonatnapga aonuaT kypcaTta onaguraH Monvs TUSUMUHUHE XONaTu.

—TYypnnM xun MonusBWMKA BOcCUTanap épgamuaa pasnat, TawkunoTnap Ba
axoNUHWMHI MabnaFmapuHy LWaKNnaHTMpUW Ba ynapgdaH donganaHuvHmn
TabMVHManguraH MonvsBuM TallKUNOTNap Ba Monus 603opnapu Maxmyu.
ByHoa monusaBun uHcTuTyTnap (6osopnap Ba MOMMABMI TawKMIoTnap)
YyeknaHraH MONUSBUIA pecypcrnapHn Bup Xyxanuk lopuTyBYM cyGbekTnapaaH
Bolkanapura kanta TakcuMmnangunap.

— Oy KypcaTkuy xagfaH Talwkapu YCuw CypbaTWHUHI Xyda nact 6ynrad
oownaHFMy  KypcaTknum OunaH u3oxnaHaguraH xonataup, SbHUM  arap
Ky3aTunaéTtraH gaBpa Hapxrnapga cesvnapnu ysrapuvwnap pyn 6epmarat,
nekvH ©asa gaBpuAa HOCTaHAAPT KECKUH nacamuw KysatunraH 6ynca, y
X0onAa HapxXHUHr “Tabumin” gapaxacu Ba ogaTuid YyCUL cypbaTura Kantuwm,
XKOPUIM AUNNUK UHNAUNS OapakacUHWMHT yHUHT Gasa paspura HucbartaH
ce3unapnv gapaxaga ycum Kysatunagu. Ywoy xonaTHUHT akcy okopu 6asa
acpdektn aed antunagu. basa Tabcupu mMaBcymuii TebpaHulLniapra Monun
O6ynraH ToBaprap Ba xu3maTtnap Hapxnapuaa SKkonpok HaMOoEH bynaau.

— MyoManagarum Hakg nynnap Ba OaHknap xucobBapaknapugarn L0enosuT
MabnarnapuHMHI nuFmHaMcn. yn maccacuHuM Taxnun Kunuw makcaguaa
NVKBMANWK fapaxacura kapab Typnu xun nyn arperatnapu xucobrnaHagw:
MO — myomanagarn Hakg nynnap; M1 — MO + munnuin BantoTagarm tanab
kmnnb onuHaguraH genosutnap; M2 — M1 + mypgatnuv, XamfFapma Ba
MUNMA BanoTagarn Golwka AenosvTnap + XOpPWXKWWA BanwTagarn Aeno-
3uTnap.

— nykn 0o3opaa Hapxnap 0apKapopnurMHM TabMUHNAW Makcaguaa onub
OopunaéTraH MakpouKTUCOOUN CUECATHUHT Bup kucmun. MNyn-kpeguT cuécatum
nyrn-KpeauT WHCTPYMEHTNnapuaaH donganaHuwl opkanu 6aHk Tuanmugarm
NNKBUOJIUK XaXXKMUHK, hOU3 cTaBkanapu Ba 6oLuka MOHETap KypcaTkuynapHu
OenrvnaHran gapaxaga ywnab Typuw y4yH amanra owupunagu.

— Nyn-KpeguT crnécaTu coxacuaarm KapopriapHUHIr Hapxnap AMHaMukacu Ba
MKTUCOAMETTra TabCuUp KuUnuw kaHannapu. Mapkasunm 6aHk doms crtaBkacu
Yy3rapTypunuiin €k y3rapulicmM3 KONMOUPWIAWLWIW Ba YHUHI Kenrycugaru
TpaekTopusicu TYFpUcUaarn CUrHanvHUHI MonusiBun 6030p cermeHTnapugaH
MKTUCOOMETHUHI pear CeKTopura Ba HaTwkaga UHIAauusa gapaxacura acta-
CeKMHNMK OunaH Tapkanuw >apaéHu. Pou3 CTaBKACUHWHI y3rapviu
WKTUCOAMETra Kynnaarn acocumn KaHannap opkanu ysatunagu: ous, KpeauT,
BanioTa, akTMBnap Hapxv Ba KyTunmanap kaHannapwu.
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PEMNO onepauusinapu

Crpecc-TecTt
(vHrn. stress testing)

TwxopaTt 6aHKNapUHUHE
Max0ypun 3axupanapu

Tuanmnu xatapnap

TpeHp

TynoB 6anaHcu

Y30k myapatnu nynnap
Yptaua Toptunrax cdous
cTaBKacu

douns kopugopu

Xankapo nyn yTkasmanapu

AMnupuK Taxnun

Annu n4kn maxcynotr
aednatopu

— TwKopaT OGaHKMapuvHWHI KMCka MygaaTnu Kap3 onuw ydyH kamta cotub
Onu LU KenuLlyBn acocuga fgaenat KuMmaTtnum KorosnapuHn Mapkasuii 6aHkka
cotuw onepauusnapu éku Mapkasun 6aHkHUHT nyn Taknudpu Ba OaHk
pes3epBuUHM  OOLIKapuW Makcaguga KUMMAaTAW  KOFO3MapHu  Twxopart
BaHknapura coTtuw onepauusnapu (byHaoa QasnaT KMMMaTtnM KofFosnapwu
rapos BasudacuHu ytanam).

— MONUABMIA TalLKUnoTnap, anoxuaa cekropnap, 6o3opnap €ku 6yTyH monus
TUBUMUHUHI  XaTapnapuHM Taxnun  KUNUW Ba YNapHUHT  Kam  coaup
OynaguraH, amMMO 9XTUMONUIA XaBd-xaTapnapra Kapwum Typa OnULLMHU
Baxonaw ycynw.

— TwxopaT GaHknapy ToMoHuaaH Mapkasuin GaHKHWHr Maxbypun 3axupa
TanabnapvHu 6Gaxapuw y4yyH Mapkasui BaHkka Kywunagurad  nyn
Mabnafnapu. Mapkasui 6aHkga caknaHaguraH Maxobypum 3axvpanapHUHP
MUHUManN MUKOOPW Myn-kpeauT CUECATUHWHI MakcagnapuHu xucobra onraH
xonga Mapkasuii  GaHKHUHT  MEeBbEPUMA-XYKYKUA  XyxokaTnapu  OumnaH
Oenosntnap xaxmu, Typu, MyaaaTtn Ba 6aHknapHuHr 6olka MaxoypusaTnapu
oyvnya GenrunaHagn. XXand kunuHraH mMabnafnapHuHr xap Oup Toudacu
Y4YH Maxbypun 3axupanap xaxxmu 6apya 6aHknap y4yH 6mp xun.

— MOMMSABMIA OO30PHMHI anoxuga MLWTUPOKYMCU EKN ULITUPOKYUMAP Fypyxu
ounaH Gofnuk xaTapnapgaH dapknu ynapok, 6yTyH MONMSBUA TU3UM EKU
mMonusi 6o3opu aonuaTMaarm xasd-xatapnap.

— KYpCaTKNY Y3rapuLUMHUHT acocui TeHAeHuuscu. TpeHanap Typnau Xun
TeHrnamanap 6OwnaH wudoganaHnLM MYyMKMH — YM3UKMK, Jorapudgmuk,
Japaxanu Ba 6owkanap. TpeHOHWHr amangary Typyu YHWHT (yHKUMOHan
MOOENWHM CTAaTUCTMK Yycynnap €ku [OaBpui kaTtopriapHum (time series)
CUMNIMKNaLl Nynn opkanv aHnKnaHaaw.

— MaMfakaTHUMHI MablyM BakT [aBOMUAa Pe3MOeHT Ba HopeauaeHTnap
ypTacupgarn 6Gapya MKTUCOAMK OWUTUMMNApHM akc STTUPYBYM CTaTUCTUK
XMCco0OoT.

— MKTUCOAMET Ba MONUS coxacuga y3ok myggatnu (bup nungaH opTuk)
Kapanap (MHBecTMUUMSANap) €ku y3oK MyaaatnvM KpegutnapHu Tascudnail
YYYH Mwnatunagurad noopa.

— ypHaTWUAraH KYypCaTKUYHWUHI YMYMUIM Xaxmgarn BasH OfuMpnurm xucobra
OnuHraH yptada cous ctaBkacu. Ofmpnuk BasHu cudatmga xap 6up dous
CTaBKaCUHWHI YMYMUI XaxKMAarn ynywm onuHaau.

— nyn 6o3opuaarun k1ucka mygaatnm pons ctaBkanapvHn Mapkasuini 6aHKHUHP
acocun ¢oms crtaskacura (pous Tapretura) skMHAAWTMPUW TU3MMK; HOU3
KOPWAOPWHUHT oKopu 4Yerapacu Mapkasun GaHkHUHT TuxopaTt OaHknapura
Kap3 Takoum STUL CcTaBkacu (odaTha OBepHaWT cTaBkacu), Kymu yerapacu
aca Mapkasun GaHKHUHI TwkopaT GaHknapwgaH genosvTnap xanb Kunui
cTaBKacu xucobnaHagu.

— nyn mabnafnapuHu MamnakaTra kM MamnakaT Talkapucura xankapo nyn
yTKasManapu TUsuMnapu opkanmv yTkasuL.

— MaBXy[ MabllyMOTNapHM TaxNuUi KAMULL Ba YpraHvw acocuaa TankuH
Kunuw ycynu. AMNUpuK éHpallyB Hasapusnap Ba TyllyH4yanapra TasHmac-
[aH XaKukuii MabnymoTnapra, kypcaTkudnapra Ba HaTvxanapra acocrnaHaau.

— Mabnym 6up gaBp mobavHMga mamnakaT xyayanga nwnab vmkapunraH Ba
NCTEBMOS KUIIMHIaH TOBAp Ba XM3Marrap Hapxnapy yMyMUN Sapa)kaCMHUHT
y3rapuvwin.

ITyJI-KPEOUT CUECATVHMHT 2021 ﬂV{J’I_BA 2022-2023 UIVIJUUIAP
OABPUTA MYJDKAJIJIAHTAH ACOCUM NYHAJIMIIJIAPU











