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XyKyMmaTu )
bouxu Ocuéruu
Hymxypun Py Bouku Pyuiau
Toyukucron I( F \V TepMaHust
ADB (Kreditanstalt fur
Wiederaufbau /KfW).
Tabpux HpopakyHin MaxcynoTu Kap3n CanayKu Kapsi
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Xazad Ba MaKcaz, I puHCHTIXOM XaMKOPH /lopouxo Ba capMosin Xyl



« CaxM gap ryCTapuiiu aCTpacuu
AXOJIMM a3 YUXaTHu MKTUCOIU

davom 6a XHM3MATPACOHUXOU i}

_ 6 _ o TlemHUXOA HAMYIAHU XM3MATPACOHUXOM MOJIHSABHA 00 myJu
MOIUABH, PYHIAHN COXHMOKOPH Ba MUJLIA (COMOHI) 0a TAIIKUIOTXOM Kap3uu a3 Tapadu boHkn
TAXKVMU Oax1im Ma6JIaFI'y30pI/II/I Muinyi TOYUKUCTOH TaH3UMIIIABAHA;

XypZa, oap ToyukumcToH. * Mycougar HamygaH O0a COXWUOKOpM Ba Nyp3yp HaMmyaaHU
HU30MH MOJIMSIBUM Jap MUHTAKaXou JEXO0T;

* Mycouaar Hamy/laH 0a MmacT HaMyJaHU carxyd KamMOu30ari,
OanaHj OapAOLITaHW IIYFJ Ba Baceh HaMyJaHU UMKOHMSITH
JaCTpacy axoJIuM a3 YUXaTu UKTUCOAA Jabos 0a 1acTpacuu
MOJIMSIBH, a3 yymiia (DaboJusITH Kap3i.

Tabpux HpopakyHin AXCy/I0TH Kap3h CangyKu Kapsi

Xazad Ba MaKcag, IIpuHCHTIXOMN Jopouxo Ba capMosIy Xyai
XaMKODHA



[IIYPOM ITAPACTOPOH MAKOMM OJIMHU UJOPAKYHMH ®OH/ MEBOIIIA/.
Ilypou mapacroponu ®oH/ a3 HAMOSIHIATOHU 3epUH UOOPAT acT:

{fl’yampm Hpopakyni MaxcynoTu Kap3n CanayKu Kapsi

Xazad Ba MaKcajg, I[IpuHCUNIXOM XaMKOPH Jlopouxo Ba capMosiy Xy i



Makomu nypousiu o Paécar meboias,.

Kymurtaxou sepus gap Ponjs aman MeKyHaH/I; Jlupexrtop / Paucu

Paécar

4 N X i )
 Kymurau ma3kyp makcaf, . Makome, Ku * Makomu
V OMMOAMAJIKYHAHAAdHN
Dt T i " copnoparusi,
' ' Kapop ouz 6a crécaru SITOHApo /1a
KaOyAa Ba COKUT KapAaHU po Aap JupexTopu
AOpaKyHun xaphxou MeOo1az; ymMgﬂapMéﬂg a
KymMmurapo MmyastitH MeKyHaa,
M Hupekropu
"lll MOJIUSIBH
Tabpux HpopakyHit MaxcynoTu Kap3n CangyKu Kapsi

Xamad Ba MmaKcaz, I[IpuaCHTIXOMN Jlopouxo Ba capMOSIH Xy
XaMKODHA
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[IpuHCHUTTXOU XaMKOPH 00 TAIIKUIOTXO0U Kap3u

®oHa 0MOga acT, K1 00 OH TAalIKMAOTXOV Kap3U XaMKOPV KyHaa, K/ 0a Ta1ad0TXou 3epuH
MyTOOMKAT MeOOIIaHA:

* HUIIOH A0 aHU HyQy3y 9bTUOOPU OeXTapuH, AOPOU TabpUXU XyOu Kap3il, pUOsIN MebepXou

® ok ok ok ok o

*

MakKOyau bonku myaanm Toyukncron;

nemoypay paboausaTy OOHKI Aap 0030pu MoAMABMM TOYUMKICTOH Ha KaMTap a3 36 MOX.
AOPOU CaHAYKU Kap3UM TalllakKyAédTa 00 Taa1adOTXOU 3epUH:

LIyMOpau Kap3rupaHaaron 00s14 Ha kamrtap as 1200 mymrapi Oonrag;

Mabaary MuéHan Kaps Oapou xap sK Kapsrupanaa 0os4 a3 2 000 To 100 000 comonn Oomraa;
Ta4aMMYyVl CAaHAYKV Kapsil a3 pyu coxaxo 00514 OKMAOHa Oollaj;

TaKCUMOTU CaHAYKV Kap3il dap caBA0 Ba TMY4opaT Habos14, kK1 a3 50% -1 MayMyu CaHAYK 31164
Oo1raa;

xyccay MabAAFry30pil Aap 4€XOT / OaxIy KUILIOBap3ll Aap caHAYKU Kap3ait 00s14, Ku a3 20%
KaM Aap CaHAYKM Kap3MpoO TalllKUA HaAMXaAl;

%TaKCI/IMOTI/I CaHAYKM Kapsit Oapou gurap Oaxixou aaoxyuga Habos14 a3 45%-1 xagyMy yMyMUN

o

Tawpux

CaHAYK 31é4 Oolaa;

Xyiccau Kapsxou Oatabxupadroga 3uésa a3 30 pys aap caHAYKM Kap3uy TallIKMAOTH Kap3it a3
12 pomsu canayku Kapai 3ué€4 HaOoLIaa,.

Haopakynin MaxcynoTu Kap3n CanayKu Kapsi
< - & & . <

Xazad Ba MaKcajg, [IpuHCHIXOHU Jdoponxo Ba capMosIy Xy i
XaMKODHA



[IpuHCHUTTIXOHU XaMKOPH 60 TAIIKMIOTX0M Kap3u

Ilapukii 60 ®onau 603 TAMBUI UMKOH MeAUXA,
KM MU3040H — TAIIKUJIOTXOM Kap3i TAFUUPOTU 3epUH
0a macT oBapaHa, KM TAMOKJIM MycOaT JOpaHA: |

v' (anosico3uu camMTH JacTrUpi Ba MadIarry30pum
COXMOKOPOHHU XypJI, XypATapHH Ba MUEHA,

a(p30UIIN CaHAYKH Kap3d 00 MyJIM MUJIIA (COMOHR);
[acT UIyJaHUu ap3Ullld 3aXUpaxou Kap3i;

ujaopakyHuu xaBdxou acbopuu Xy (hedging);

N SN

OanaH OapaolITaHu pakoOaT a3 XMuCoOM NacT Iy 1aHu

(por3X0M MaxCyJIOTU Kap3UK MEITHUXO LY.

Tawspux HpopakyHin Maxcyrorn CanayKu Kapsi
Kaps3i
£ ) < L < @ < .

Xazad Ba [TpuHCHANIXOM XaMKOP# Joponxo Ba capMosIy Xy i

MAIYNKOCDYTY
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[IpuHCHUTTIXOHU XaMKOPH 60 TAIIKMIOTX0M Kap3u

Hpopakyni
€

\
\

Poxoapusitu ®KX «®oHau 0Oo03TaMBUI» JacTyp Ba CYIOPHUIIXOHU
Accocry3opu Cylnxy Baxaard Muad, llemBow Myas3zamMu MUJLIAT,
IIpesuaentn Yymxypuu ToyukucTtoH wmyxrapam OmoManid PaxMoHpo
raipaBi MEHAMOS T, KM YYHUH KA rapauIaaH/:

v Huszomu MOIMSIBA Ba GOHKMM KMILIBAP, XaMYyH OMUJIA MYXHAMH PYIIIA
WYTUMOUBY UKTHCOAMU TOYMKHUCTOH, 0051 Oa ad3aavsaTXOU KUIIBap Ba
0a MaH(uaru yoMmea paBoHa 1myjaa, 6apou 00 capMosi TAabMUH HaMYJaHU
COXAXOW BOKEHMU WKTUCOAMET, XaBaCMaH]l rapJIOHUJIAHU COXUOKOPOHY
TOYUPOH Ba yMyMaH, OanaHj OapjomraHd (pabOJHOKMU UKTUCOIM Jap
qoMmea, TallKWJIW YHOMXOW KOpPH Ba XU(P3U WYTUMOWK axOJid Xu3Mar
HaMOSIJI;

v Pox0apoHu TaIIKWUIOTXOM Kap3d 00sa Jap caMTH [acT HamyadaHu
dousn Kap3Xo KopOapi Hamyda, YUXATM OCOH HaMyJdaHMW JacTpacuu
axoJid Ba COXUOKOPOH 0Oa BOCHUTAXOW MOJIMSIBH TaAOUPXOW 3apypi
aHJICIIaH/I.

Maxcyn9TH CanayKu Kapsi
Kap3i
C - e

IIpuaCHNIXOM XaMKOp# Joponxo Ba capMosi Xy i



Jlap davonusaTu Xy Ba 1ap
MyHOCHOaT 60 IIapUKOH /

TAIKWIOTXOU Kap3i, PoH yyHUH
MPUHCUTIXOPO HucOaT 6a
Kap3rdpaHAaroHu HUXOUH
3aXUPAXO0U KAP3UH XY, PUOS
MEeKYHa[I;:

Tabpux Hpopakyni
_ & £ : £ L]

MaxcynoTu Kap3u Ba yCyIX0U
MeNrHUX0AU OHX0 60 Ha3apAOIITH
XYCYCHUSITXOU MYIUTapUEH
(Kap3rvpaHAaroHu TAIIKUIOTXO0M Kap3i)
TaXUsl IIyZaaH,.

Maxcynoru Kap3i XaM 0a TalllKHUI0TX0U
Kap3i Ba xaM 6a Kap3rupaHIaroHu
HUXOWHW OHXO 3UEH HAPACOHUAAACT.
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CaHayKu Kapsi

MaxcynoTu Kapsi
_© < £

Xazad Ba ITpuHCHIXOM XaMKOp#
MakKcajg,

Jopouxo Ba capmMosia Xy




< » Kap3xou sikBaKTanHa NeIIHUXO/IAaBAH/a;

/ | HaMy,Z[XOI/I I{aPB » Ma6aFry30pit Jap WAK/IH XaTy Kap3i;

+ Kapaxo, kv 60 TpaHINXO /[0/ia MellaBaH/I,

7 - * Kapsxou KyToXmyaaT— TO 1 COJ;
/ . -
/ + Kap3xou MuéHamyxaaT- a3 1 TO 3 COT;

f’/ Myx JIATHU I{'aPB - Kap3xou fapo3MyX/aT— a3 3 TO 5 COJL.

/
/
/ // . * Kapaxo 60 d¢ousxou  MyKappapuyzaa
, :
I Mebépu pomusxo  (comum)
/ * Kap3xo 60 ¢$on3xou IIMHOKYHAHAA.
/ . W * Kap3sxo 60 mapaoxtu Xapmoxau ¢$OU3X0 Ba

/ | “IaﬂBa]II/I HapﬂOXTI/I GapraploHUlaHk KUCMHU MabGnaFu acocuu Kaps Xap

ceMoxa;

K ap3 + Kap3xo 60 YazBaiu nmapJoXTy WBa3IIaBaH/A;
+ Kapsxo 60 Myx/laThi UMTHE3HOKH TaPJOXT.

Tabspux HpopakyHi MaxcynoTu Kap3# CanayKu Kapsi
= < < < < < €

Xazad Ba MaKcag Ipuacunxon

XaMKop# Jlopouxo Ba capMosiy Xy i



®OHIU BO3TAMBMNII

D

REFINANCING FUND

PaxmaT 0a AMKKAaTaTOH!



