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B.FM Moliyani boshqgarish

2026 yilda imtihonga tayyorgarlik uchun
o‘gquv-uslubiy go‘llanma

|. Umumiy goidalar

O‘zbekiston sertifikatlangan moliya mutaxassislari uyushmasi (ACFP) CFS — Certified Finance Specialist
bazaviy malakasi doirasida B.FM Moliyani boshgarish imtihoniga tayyorgarlik dasturini ishlab chigdi.

CFS malakasi tuzilishi

CFS bazaviy malakasini olish uchun nomzod, B.FM Moliyani boshgarish imtihonidan tashqari, quyidagi
imtihonlarni topshirishi kerak:

B.FR Moliyaviy hisob va hisobot asoslari

B.AU Audit va ishonchni ta‘minlaydigan topshiriglar asoslari
B.MA Boshgaruv hisobi asoslari

B.TX Soliq solish asoslari

B.OO Tashkilot va uning faoliyati

B.LW Huquq asoslari

B.PA Amaliy buxgalteriya asoslari

Shuningdek, «Axloq va professional xulqg asoslari» (B.EP) kursidan o‘tish zarur.

Certified

( ,fs Finance
: Specialist

B.PA B.FR

Amaliy Moliyaviy
buxgalteriya hisob va hisobot
asoslari  asoslari

BB

B.LW | B B.FM
Huquq '/‘\./' Moliyani
asoslari B.EP boshgarish
Axloq asoslari
va professional
B xulq asoslari @
oo ‘fit sns X B.AU
Tashkilot r:' Audit va ishonchni

ta’minlaydigan
topshiriglar

asoslari
ra B

B.TX B.MA
Soliq Boshgaruv
solish hisobi
asoslari asoslari

va uning faoliyati
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B.FM Moliyani boshqarish 4k
2026 yilda imtihonga tayyorgarlik uchun o‘quv-uslubiy go‘llanma 4 L OOfp

ACFP malaka darajalari tizimi
ACFP malakalari to‘rtta izchil daraja bo‘yicha turkumlangan:

A darajasi (boshlang‘ich)
B darajasi (bazaviy)

C darajasi (professional)
D darajasi (ilg‘or)

4

ACFP -
i llg‘or darajada
I sertifikatlangan
| moliya mutaxassisi
: CFP -
Professional 12 oy
2 darajada va undan ko'prog

sertifikatlangan
moliya mutaxassisi = -------------
4 taimtihon

! CFS -
! Bazaviy darajada
i sertifikatlangan 18 oy
moliya mutaxassisi va undan ko'proq D daraja
AFS - &taimtihon
Sertifikatlangan
kichik moliya 150 f
mutaxassis| va undan ke proq

7 ta Imtihon

4 oy

va undan ko'proq
1taimtihon B daraja
A daraja

Ofqishni bilim va ko‘nikmalaringizga muvofiq keladigan darajadan boshlash tavsiya etiladi.
A darajasidan boshlash majburiy talab emas. Mos keladigan darajani tanlash joriy malaka va
professional tajribani mustaqil baholashga asoslanishi kerak.
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B.FM imtihonining ACFP tizimidagi o‘rni
B.FM imtihoni moliyaviy menejmentni bosgichma-bosgich o‘rganishda bazaviy pog‘ona hisoblanadi
va quyidagicha topshirilishi mumkin:

CFS malakasi (B darajasi) doirasida mustaqil imtihon sifatida;

moliyaviy menejmentni o‘rganishning murakkabroq bosgichlariga (C.FM professional va D.FM ilg‘or)
o‘tishdan oldin zarur bo‘lgan pog‘ona sifatida.

Moliya va biznesni boshgarish ik
a y diplomi R i OOfp

FM
Moliyani boshqarish (ASSA)

CFS
diplomi

B.FM
Moliyani boshqarish

Ta’lim natijalari
B.FM imtihoni nomzodlarga quyidagi imkoniyatlarni beradi:

tashkilot moliyasini boshgarishning fundamental tamoyillarini 0‘zlashtirish;
investitsiya loyihalarini baholashning amaliy ko‘nikmalarini olish;
keyingi malaka darajalarida moliyaviy menejmentni chuqurroq o‘rganishga tayyorgarlik ko‘rish.

Amaliy ahamiyati

Moliyani boshgarish bo‘yicha bazaviy bilim va ko‘nikmalar moliya sohasi mutaxassisiga quyidagilarni
bajarish uchun zarur:
investitsiya faoliyati uchun moliyaviy menejmentning mos instrumentlarini tanlash;
investitsiya loyihalarini baholashning tegishli usullarini go‘llash;
tashkilotni moliyalashtirish to‘g‘risida asoslangan garorlar gabul qilish;
tashkilotning aylanma kapitalini boshgarish;
valyuta va foiz xavflarini boshgarish asoslarini tushunish;
moliyaviy hisob-kitoblar uchun matematika va kompyuter ko‘nikmalaridan foydalanish;
tanlangan moliyaviy boshqaruv instrumentlarini qo‘llashni asoslash.

© ACFP 2026. Barcha huquglar himoyalangan 4



B.FM Moliyani boshqgarish

2026 yilda imtihonga tayyorgarlik uchun o‘quv-uslubiy go‘llanma
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O‘quv yuklamasi

Umumiy hisobda, B.FM «Moliyani boshgarish» imtihoniga tayyorgarlik ko‘rish uchun kamida 180 soat

talab etiladi:

O‘quv faoliyati turi

Akademik soatlar soni

Onlayn-kurs 70
Amaliy mashg‘ulotlar 70
Mustagil ish 40
Jami 180
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«Moliyani boshgarish» fani bo‘yicha imtihonga tayyorgarlik dasturining magsadi talabalarga
nomoliyaviy sektor tashkilotlarining investitsiya va moliyaviy faoliyatini amalga oshirishda moliyaviy
menejmentning mos instrumentlarini tanlash va qo‘llashni, shuningdek tanlangan instrumentlarni
go‘llashni asoslashni o‘rgatishdir.

Ushbu magsadga erishish uchun dastur quyidagi bo‘limlarni 0z ichiga olgan:

Tashkilotning moliyaviy kichik tizimini boshqarish: magsadlar, vazifalar va kontekst
Real sektorda investitsiya garorlarini gabul gilish

Biznes va moliyaviy aktivlarni baholashga kirish

Tashkilotni moliyalashtirish to‘g‘risida garorlar gabul gilish

Tashkilotning dividend siyosati asoslari

Tashkilotning aylanma kapitalini boshgarish

N o o s~ w D P

Tashkilotning valyuta va foiz xavflarini boshgarish asoslari

Bundan tashqari, talabalar o‘quv rejasining 8 va 9-bo‘limlarida ta‘riflangan ba‘zi matematika
va kompyuter ko‘nikmalarini egallaganliklarini namoyish etishlari kerak bo‘ladi.

Imtihonni muvaffagiyatli topshirgandan so‘ng talabalar igtisodiyotning real sektoridagi loyihalarning
investitsiya jozibadorligini baholash, tashkilotni moliyalashtirish manbalari to‘g‘risida garorlar gabul
qilish, xavflar va aylanma kapitalni boshgarishning mos keladigan usullarini tanlash ko‘nikmalariga
ega bo‘lishlari kerak. Dastur talabalar avvalgi darajalarda duch kelmagan moliyani boshqgarish
instrumentlarini go‘llashga urg‘u beradi.

© ACFP 2026. Barcha huquglar himoyalangan 6
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«Moliyani boshqgarish» fani bo‘yicha imtihon kompyuterda o‘tkaziladi. Imtihon davomiyligi — 3 soat.
Imtihonda har ganday materiallardan foydalanish tagiglanadi.

Imtihon uch gismdan iborat. A gismi bir xil vaznga (2 ball) ega bo‘lgan 15 ta test savolidan iborat.
A gismi savollarining umumiy vazni 30 ballni tashkil giladi.

B gismi uchta ssenariydan iborat bo‘lib, har bir ssenariy uchun talabaga har biri 2 ball vaznga ega
bo‘lgan 5 ta mustagqil test savollariga javob berish taklif etiladi. B gismi savollarining jami vazni
30 ballni tashkil etadi.

Nihoyat, imtihonning C gismi har biri 20 balldan to‘rtta vaziyatdan tashkil topgan ssenariydan iborat
bo‘lib, ular elektron jadvallarda hisob-kitoblarni hamda batafsil yozma javoblarni talab giladigan
savollarni 0z ichiga oladi.

Shunday qilib, imtihonda olish mumkin bo‘lgan eng yuqori natija 100 ballni tashkil etadi. O‘tish bali —
50 ball.

© ACFP 2026. Barcha huquglar himoyalangan 7
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1.1 kichik bo‘lim. Tashkilotning maqgsadlari va ularni o‘Ichash usullari

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

Moliyaviy kichik tizimni tashkilotni boshqgarishning boshga kichik tizimlari kontekstida
muhokama qilish va uning alohida o‘lchov va boshgarishni talab giladigan o‘ziga xos
xususiyatlarini aniglash.

Tijorat tashkiloti magsadlarini aniglashga turli yondashuvlarni muhokama gilish va magsad
sifatida foydani maksimallashtirish emas, balki aksiyadorlar boyligini maksimallashtirishni
tanlashni tushuntirish.

Aksiyadorlar boyligini maksimallashtirish magsadi kontekstida investitsiya va moliyalashtirish
vazifalarini muhokama qilish.

Tijorat tashkilotining maqgsadlariga erishishning turli ko‘rsatkichlarini (bozor, dividend va
umumiy daromadlilik, bir aksiyaga to‘g‘ri keladigan foyda, xususiy va qo‘yilgan kapital
rentabelligi), shu jumladan ommaviy bo‘lmagan tashkilotlar kontekstida hisoblab chigarish.

Tijorat tashkilotini aksiyadorlar manfaatlarini ko‘zlab boshqarishni barcha manfaatdor
tomonlar manfaatlarini ko‘zlab boshqarish bilan taggoslash.

Zamonaviy tashkilotni boshgarishga nisbatan agentlik munosabatlari va agentlik muammosini
muhokama qilish.

Agentlik muammosini bartaraf etish usullarini, shu jumladan boshgaruv xodimlarini
mukofotlash tizimlari, korporativ boshgaruv sohasidagi eng yaxshi amaliyot va gonunchilikni
muhokama qilish.

Notijorat tashkilotlarining magsadlarini va ularga erishishni baholash usullarini, shuningdek
moliyani boshqgarishning an‘anaviy instrumentlarining notijorat tashkilotlariga nisbatan
go‘llanilishini muhokama qilish.

1.2 kichik bo‘lim. Tashkilotning tashqi mubhiti va uning moliyani boshqarishga ta‘siri

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

Tashkilotning makroiqtisodiy mubhitini, shu jumladan hukumatning fiskal va monetar
siyosatining tashkilot maqgsadlariga erishishga ta‘sirini muhokama qilish.

B. Milliy gonunchilikning tashkilot maqgsadlariga erishishga ta‘sirini muhokama qilish.

Texnologik omillarning moliyani boshgarish va tashkilotning magsadlariga erishishga ta‘sirini
muhokama qilish.

Moliyaviy institutlar va bozorlarning rivojlanishi va ularning tashkilot magsadlariga erishishga
ta‘sirini muhokama qilish.

© ACFP 2026. Barcha huquglar himoyalangan 8
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1.3 kichik bo‘lim. Moliya bozorlari

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Pul va kapital bozorlarining ishlashini, shuningdek ular o‘rtasidagi fargni tushuntirish.
B.
C
D

Pul va kapital bozorlarida foydalaniladigan asosiy moliyaviy instrumentlarni aniglash.

. Igtisodiyotda banklar va boshga moliyaviy vositachilarning vazifalarini muhokama gilish.
. Tashkilotlar uchun xalgaro kapital bozorlarining ahamiyatini muhokama qilish.

2.1 kichik bo‘lim. Foydaga asosida investitsiya gqarorlarini baholashning an‘anaviy usullari

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

Investitsiyalar rentabelligini (ROI) hisoblab chigarish va ushbu baholash usulidan foydalanganda
loyihaning magbullik mezonlarini tushuntirish.

Foydaga asoslangan loyihalarni baholashning har ganday usullarining relevant pul ogimlariga
asoslangan usullarga nisbatan afzalliklari va kamchiliklarini muhokama qilish.

2.2 kichik bo‘lim. Relevant pul ogimlari asosida investitsiya garorlarini baholash usullari

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.
B.

Investitsiya garorlarini gabul gilish kontekstida relevant pul ogimlari tushunchasini tushuntirish.

Loyihaning diskontlanmagan qoplash davrini hisoblab chigarish, ushbu baholash usulidan
foydalanganda loyihaning magbullik mezonlarini tushuntirish, shuningdek uning afzalliklari
va kamchiliklarini muhokama qilish.

Loyihaning sof keltirilgan giymatini (NPV) hisoblash, ushbu baholash usulidan foydalanganda
loyihaning magbullik mezonlarini tushuntirish, shuningdek uning afzalliklari va kamchiliklarini
muhokama qilish.

Loyihaning ichki daromad keltirish stavkasini (IRR) hisoblab chigarish, ushbu baholash usulidan
foydalanganda loyihaning magbullik mezonlarini tushuntirish, shuningdek uning afzalliklari va
kamchiliklarini muhokama qilish.

NPV va IRR o‘rtasidagi ehtimoliy ziddiyatlar sabablarini va ularni bartaraf etish usullarini
muhokama qilish.

Loyihaning diskontlangan qoplash davrini hisoblab chigarish, ushbu baholash usulidan
foydalanganda loyihaning magbullik mezonlarini tushuntirish, shuningdek uning afzalliklari
va kamchiliklarini muhokama qilish.

G. Investitsiya loyihasining prognoz gilingan moliyaviy hisobotlarga ta‘sirini muhokama qilish.

Investitsiya garorlarini gabul gilishda nomoliyaviy mezonlarning ahamiyatini muhokama qilish.

© ACFP 2026. Barcha huquglar himoyalangan 9



| b acfp

2.3 kichik bo‘lim. Noaniglik va xavfning investitsiya garorlariga ta‘siri
Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Xavf va noaniglikni investitsiya garorlarining ajralmas xususiyati sifatida muhokama qilish,
shuningdek xavf va noaniqlikni farglash.

B. Investitsiya loyihasining aniglangan xavflar reestrini tuzish va o'z vaqtida yangilab borish
zaruriyatini muhokama qilish.

C. Loyihaning moliyaviy maqgbulligiga ta‘sir ko‘rsatuvchi omillarni, shu jumladan bozorlardagi
o‘zgaruvchanlik, hukumat, ragobatchilar va h. k.ning harakatlarini muhokama qilish.

D. Berilgan ehtimolliklar asosida loyihaning kutilayotgan sof keltirilgan giymatini hisoblab
chigarish va olingan natijalarni talgin qilish, shuningdek investitsiya garori xavfini hisobga
olishning ushbu usulining afzalliklari va kamchiliklarini muhokama qilish.

E. Investitsiya loyihasining pul ogimlari hamda diskontlash stavkasiga nisbatan noanigligini
hisobga olish uchun sezgirlik tahlilini qo‘llash, shuningdek sezgirlik tahlilining afzalliklari va
kamchiliklarini muhokama qilish.

F. Investitsiya garori noanigligini hisobga olish usuli sifatida imitasion modellashtirishning
afzalliklari va kamchiliklarini muhokama qilish.

G. Turli davrlar uchun turli diskontlash stavkalaridan foydalanish zarur bo‘lgan ssenariylarni
muhokama qilish va bunday vaziyatlarda sof keltirilgan giymatni hisoblab chigarish.

H. Loyiha tugagandan so‘ng investitsiya loyihasi natijalarini tahlil gilishning muhimligini tushuntirish.

2.4 kichik bo‘lim. Soliglar, inflyatsiya va aylanma kapitaldagi o‘zgarishlarning investitsiya qarorlariga
ta‘siri

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Foyda solig‘ining (shu jumladan soliq amortizatsiyasining) investitsiya loyihalarini baholashga,
shu jumladan relevant pul ogimlari va diskontlash stavkasiga ta‘sirini hisoblab chigarish va
tushuntirish.

B. Qo’shilgan giymat solig‘ining relevant pul oqimi sifatida investitsiya loyihalarini baholashga
ta‘sirini hisoblab chigarish va tushuntirish.

C. Inflyatsiyaning investitsiya loyihalarini baholashga, shu jumladan relevant pul ogimlari va
diskontlash stavkasiga ta‘sirini hisoblab chigarish va tushuntirish.

D. Aylanma kapital moddalaridagi o‘zgarishlarning investitsiya loyihalarini baholashga ta‘sirini
hisoblab chigarish va tushuntirish.

2.5 kichik bo‘lim. Cheklangan byudjetda bir necha loyihalar o‘rtasida tanlashning o‘ziga xos xususiyatlari
Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Yumshoq va qgat‘iy cheklovlar o‘rtasidagi fargni ajratib, investitsiyalar byudjetidagi cheklovlar
sabablarini muhokama qilish.

B. Fagat bir davr mobaynida amal giladigan byudjet cheklovlari va bir necha davr mobaynida
amal giladigan byudjet cheklovlari o‘rtasidagi farglarni tushuntirish.

© ACFP 2026. Barcha huquglar himoyalangan 10
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Agar loyihalar bo‘linadigan bo‘lsa, daromadlilik indeksidan foydalangan holda fagat bir davr
byudjet cheklovlari sharoitida optimal investitsiyalash dasturini aniglash.

Agar loyihalar bo‘linmaydigan bo‘lsa, fagat bir davr byudjet cheklovlari sharoitida optimal
investitsiyalash dasturini aniglash.

2.6 kichik bo‘lim. Turli hayotiy siklga ega bo‘lgan loyihalar o‘rtasida tanlashning o‘ziga xos xususiyatlari

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

Turli hayotiy siklga ega bo‘lgan o‘zaro istisno qiluvchi investitsiya loyihalari o‘rtasida
tanlashning ehtimoliy muammosini muhokama qilish.

Turli hayotiy siklga ega bo‘lgan o‘zaro istisno qiluvchi takrorlanuvchi loyihalar orasidan
ekvivalent yillik naf usuli asosida tanlash, shuningdek ushbu usulning afzalliklari va
kamchiliklarini muhokama qilish.

Turli hayotiy siklga ega bo‘lgan o‘zaro istisno giluvchi takrorlanuvchi loyihalar orasidan eng
kichik umumiy hayotiy sikl usuli asosida tanlash, shuningdek ushbu usulning afzalliklari va
kamchiliklarini muhokama qilish.

2.7 kichik bo‘lim. Uzoq muddatli aktivlarni ayirboshlashning optimal sikli to‘g‘risida garorlar

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

Ekvivalent yillik naf usuli asosida (foyda solig‘ining ta‘sirini hisobga olgan holda) uzoqg muddatli
aktivlarni ayirboshlashning optimal siklini hisoblab chigarish va ushbu usulning go‘llanilish
shartlarini muhokama qilishni bilish.

Eng kichik umumiy hayotiy sikl usuli asosida (foyda solig‘ining ta‘sirini hisobga olgan holda)
uzoq muddatli aktivlarni ayirboshlashning optimal siklini hisoblash va ushbu usulning
go‘llanilish shartlarini muhokama qilish.

3.1 kichik bo‘lim. Biznesni baholash

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.
B.

Biznesni baholash talab gilinishi mumkin bo‘lgan sabablarni muhokama qilish.

Tuzatishlarni hisobga olgan holda balans usullari bilan biznes giymatini hisoblab chigarish va
bunday baholash usullarining go‘llanilish shartlarini muhokama qilish.

Erkin pul ogimi usuli bilan biznes giymatini hisoblab chigarish va ushbu baholash usulining
go‘llanish shartlarini muhokama qilish.

Diskontlangan pul ogimlari usuli bilan biznes giymatini hisoblab chiqgarish va ushbu baholash
usulining go‘llanilish shartlarini muhokama qilish.

Biznesni baholashning turli usullariga xos bo‘lgan axborotga doir cheklovlarni va ularni
yumshatishning ehtimoliy usullarini muhokama qilish.

© ACFP 2026. Barcha huquglar himoyalangan 11



| b acfp

3.2 kichik bo‘lim. Aksiyalarni baholash

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.
B.

Biznesni baholash va tashkilot aksiyalarini baholashni farglash.

Doimiy dividendlar hamda o‘zgarmas sur‘atda o‘sib borayotgan dividendlar bilan Gordonning
dividend modeli asosida aksiyalar narxini hisoblab chigarish va ushbu baholash usulining
go‘llanilish shartlarini muhokama qilish.

P/E («narx/foyda») koeffitsienti asosida aksiyalar narxini hisoblab chigarish va ushbu baholash
usulining go‘llanilish shartlarini muhokama qilish.

Umuman ommaviy bo‘lmagan kompaniyalar aksiyalarini va xususan ulardagi minoritar
ulushlarni baholashning o‘ziga xos xususiyatlarini muhokama qilish.

3.3 kichik bo‘lim. Obligatsiyalar va boshga garz instrumentlarini baholash

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.
B.
C.

Obligatsiyalar va boshga garz instrumentlari narxiga ta‘sir etuvchi omillarni tushuntirish.
Obligatsiyalar (muddatli va muddatsiz) narxini hisoblab chigarish.
Konvertatsiyalanadigan obligatsiyalar narxini hisoblab chiqgarish.

3.4 kichik bo‘lim. Bozor samaradorligi nazariyasi

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

Bozor samaradorligi nazariyasini muhokama gilish va samaradorlikning kuchli, o‘rta va kuchsiz
darajalarini farglash.

B. Bozor samaradorligining aksiyalar va biznesni baholash uchun ahamiyatini muhokama qilish.

Aksiyalar bahosiga ta‘sir giluvchi xulg omillarini muhokama qilish.

4.1 kichik bo‘lim: Qarzli moliyalashtirish manbalari va ularning tannarxi

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

m o o m

Qarzli moliyalashtirishni ulushli moliyalashtirish bilan investor uchun xavf va kompaniya uchun
foydalanish imkoniyati nugtai nazaridan taqgoslash.

Qarzli moliyalashtirishning tashkilotning moliyaviy xavfiga ta‘sirini muhokama qilish.
Tashkilotning moliyaviy xavfi ko‘rsatkichlarini hisoblab chiqgarish va tushuntirish.
Solig galgonini hisobga olgan holda bank garzining tannarxini hisoblab chigarish.

Solig galgonini hisobga olgan holda muddatli va muddatsiz obligatsiyalarning tannarxini
hisoblab chiqarish.
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F. Imtiyozli aksiyalarning tannarxini hisoblab chigarish va ularning muddatsiz obligatsiyalardan
fargini tushuntirish.

G. Solig galgonini hisobga olgan holda konvertatsiyalanadigan obligatsiyalarning tannarxini
hisoblab chigarish.

4.2 kichik bo‘lim. Ulushli moliyalashtirish manbalari va ularning tannarxi
Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Tashkilot uchun mavjud bo‘lgan ulushli moliyalashtirish manbalarini, shu jumladan
tagsimlanmagan foyda va oddiy aksiyalarni muhokama qilish.

B. Oddiy aksiyalarni chigarish yordamida, shu jumladan fond birjasida moliyalashtirishni jalb
qgilishning afzalliklari va kamchiliklarini muhokama gilish.

C. Oddiy aksiyalarni chigarishning turli shakllari, shu jumladan huquglarni chigarishning o‘ziga
x0s xususiyatlarini muhokama qilish.

D. Huquaglarni chigarishdan keyin aksiyalarning nazariy narxini va hugugning giymatini hisoblab
chigarish.

E. Doimiy o‘sish bilan Gordonning dividend modeli yordamida ulushli kapital tannarxini
hisoblash va ushbu usulning afzalliklari va kamchiliklarini muhokama qilish.

F. Tarixiy ma‘lumotlar asosida yoki tagsimlanmagan foydaning kutilayotgan rentabelligi asosida
dividendlarning doimiy o‘sish sur‘atini hisoblab chigarish.

G. Kapital aktivlarni baholash modeli (CAPM) yordamida ulushli kapital tannarxini hisoblab
chigarish, ushbu usulning afzalliklari va kamchiliklarini, shuningdek uni rivojlanayotgan
bozorlar sharoitida qo‘llash xususiyatlarini muhokama qilish.

H. Portfel nazariyasi va CAPM modeliga nisbatan diversifikatsiyalanadigan va diversifikatsiya-
lanmaydigan xavfni muhokama qilish.

4.3 kichik bo‘lim. O‘ziga xos moliyalashtirish manbalari
Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Islomiy moliyalashtirishning, shu jumladan savdo Kkreditining, ijaraning va islom
obligatsiyalarining ayrim eng keng tarqalgan shakllari tamoyillari va go‘llanilishini muhokama
qilish.

B. Venchur fondlari hamda institusionallashtiriimagan xususiy investorlarni jalb gilgan holda
venchur moliyalashtirishning tamoyillari va o‘ziga xos xususiyatlarini muhokama gilish.

o

Kichik biznesni moliyalashtirishning o‘ziga xos xususiyatlarini muhokama qilish.

D. Aktivlarni keyinchalik ijaraga berish bilan sotishni 0‘ziga xos moliyalashtirish shakli sifatida
muhokama qilish.

Izoh: ushbu kichik bo‘limga hisob-kitoblar kirmaydi.
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4.4 kichik bo‘lim. Sotib olinayotgan aktivni moliyalashtirish shaklini tanlash to‘g‘risida qarorlar:
garz yoki ijara
Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:
A. Muayyan aktivni sotib olishni moliyalashtirishga ta‘sir giluvchi nomoliyaviy omillarni muhokama
qilish.
B. Solig ogibatlari va inflyatsiyani hisobga olgan holda sotib olinayotgan aktivni moliyalashtirishning
optimal shaklini tanlash.

4.5 kichik bo‘lim. Kapitalning o‘rtacha tortilgan tannarxi (WACC) va undan investitsiya qarorlarini
gabul gilish uchun foydalanish

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Balans hamda bozor vaznidan foydalanib, kapitalning o‘rtacha tortilgan tannarxini hisoblab
chigarish.

B. Kapitalning o‘rtacha tortilgan (WACC) va cheklangan (MCC) tannarxlarini farglash.

C. Investitsiya loyihalarini baholash uchun diskontlash stavkasi sifatida kapitalning o‘rtacha
tortilgan tannarxining go‘llanilish shartlarini muhokama qilish.

D. Kapitalning oddiy o‘rtacha tortilgan tannarxi qo‘llanilmaydigan holatda kapital aktivlarni
baholash modelidan (CAPM) foydalanib, muayyan investitsiya loyihasining xavfiga tuzatilgan
diskontlash stavkasini hisoblab chigarish.

4.6 kichik bo‘lim. Kapitalning optimal tuzilishini tanlash masalalari

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Kapital tuzilishining o0‘zgarishi va kapitalning o‘rtacha tortilgan tannarxi o‘rtasidagi
kutilayotgan o‘zaro bog‘liglikni muhokama qilish.

B. Soliglar bilan va soliglarsiz Modilyani va Miller modellarini, ularning xulosalarini va qo‘llanilish
shartlarini muhokama qilish.

C. Kapitalning optimal tuzilishini shakllantirishga nisbatan ierarxiya nazariyasini muhokama
qilish.

Ushbu bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:
A. Aksiyadorlar boyligini oshirish kontekstida dividendlarni to‘lashni muhokama qilish.

B. Dividendlarga yoki aksiya narxi o‘sishidan olingan daromadga solig solishdagi potensial
farglarni muhokama qilish.

C. Dividendlarning axborot funksiyasini muhokama qilish.
D. Dividend siyosati va tashkilotning hayotiy sikli o‘rtasidagi bog‘liglikni muhokama qilish.

E. Dividendlarni muntazam to‘lashga muqobil variantlar va ularning qo‘llanilish shartlarini
muhokama qilish.
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6.1 kichik bo‘lim. Aylanma kapitalga investitsiyalar darajasi va uni moliyalashtirish bo‘yicha
garorlar

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.
B.

Aylanma kapitalni boshgarish magsadlarini muhokama qilish.

Aylanma kapitalga investitsiyalar darajasini va tegishli investitsiyalash siyosatini belgilovchi
omillarni muhokama qilish.

C. Aylanma kapitalni moliyalashtirish siyosatini belgilovchi omillarni aniglash.

Aylanma kapital va likvidlik bilan bog‘liq koeffitsientlarni, shu jumladan operatsion sikl
koeffitsientlarini hisoblab chiqarish va talgin qilish.

Tashkilotda overtreyding yoki haddan tashqari kapitallashuv holatlarini aniglash, ularning
sabablarini va vaziyatni tuzatish choralarini muhokama qilish.

6.2 kichik bo‘lim. Debitorlik garzini boshgarish

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.
B.
C.

Debitorlik garzini boshgarish magsadlarini muhokama qilish.
Kredit siyosatining tarkibiy gismlarini va uning likvidlik va daromad olishga ta‘sirini muhokama gilish.

Kredit siyosatini monitoring qilish va dolzarbligini saglash doirasida zarur tadbirlarni
muhokama qilish.

Debitorlik garzining yig‘ilishini oshirish uchun ko‘riladigan choralarni muhokama qilish.

Faktoring kompaniyalari taklif etadigan xizmatlarning turli variantlarining moliyaviy
magbulligini baholash va muhokama gilish, shuningdek debitorlik garzini boshgarish usuli
sifatida faktoringdan foydalanishning nomoliyaviy 0‘ziga xos xususiyatlarini tushuntirish.

Muddatidan oldin to‘lov uchun chegirmalarning moliyaviy magbulligini baholash va muhokama
gilish, shuningdek debitorlik garzini boshgarishning ushbu usulidan foydalanishning
nomoliyaviy 0‘ziga xos xususiyatlarini tushuntirish.

Xaridorlar bilan oldindan to‘lov sxemasining moliyaviy magbulligini baholash va muhokama
qgilish, shuningdek debitorlik garzini boshgarishning ushbu usulidan foydalanishning
nomoliyaviy 0‘ziga xos xususiyatlarini tushuntirish.

Xorijiy xaridorlarning debitorlik garzini boshgarishning o‘ziga xos xususiyatlarini muhokama gilish.

6.3 kichik bo‘lim. Zaxiralarni boshqgarish

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.
B.

Zaxiralarni boshgarish magsadlarini muhokama qilish.

Tashkilot tomonidan ushlab turiladigan zaxiralar darajasiga ta‘sir giluvchi omillarni, shu
jumladan zaxiralarning berilgan darajasini saglash xarajatlarini muhokama qilish.
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C.

D.

E.

Zaxiralar darajasini magbullashtirish magsadida zaxiralarni tasniflashning mumkin bo‘lgan
tizimlarini (AVS, tez/sekin aylanuvchanligi va h. k.) muhokama qilish.

Zaxiralarni magbullashtirish usuli sifatida buyurtmaning optimal hajmi (EOQ) modelidan
foydalanganda go‘shimcha buyurtma miqdori va zaxiralarning minimal darajasini (shu
jumladan etkazib beruvchilarning chegirmalarini hisobga olgan holda) hisoblab chigarish.

Zaxiralarni boshgarishning mugobil tizimlari (JIT, MRP va h. k.) tamoyillarini muhokama qilish.

6.4 kichik bo‘lim. Pul mablag‘larini boshgarish

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.
B.

Pul mablag’‘larini boshgarish magsadlarini muhokama qilish.

Pul mablag‘lari va likvid gimmatli gog‘ozlar balansi hajmiga ta‘sir giluvchi omillarni muhokama
qilish.
Pul mablag’‘lari prognozini tayyorlash.

D. Tayyorlangan pul mablag‘lari prognozi natijalari bo‘yicha talab qilinadigan harakatlarni

muhokama qilish.

Qisga muddatli ortigcha pul mablag‘larini investitsiya gilish uchun pul bozori instrumentlarini
tanlash mezonlarini muhokama qilish.

Miller-Orr modeli yordamida pul mablag‘larining optimal balansini hisoblash.

6.5 kichik bo‘lim. Kreditorlik gqarzini boshqarish va gisga muddatli moliyalashtirish

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

Qisga muddatli moliyalashtirish kontekstida kreditorlik garzini boshgarish magsadlarini
muhokama qilish.

Etkazib beruvchilar bilan oldindan to‘lov bilan ishlash sxemasining moliyaviy maqgbulligini
baholash va muhokama qilish.

Etkazib beruvchilar taklif etadigan muddatidan oldin to‘lov uchun chegirmalarning moliyaviy
magbulligini baholash va muhokama qilish.

Xorijiy etkazib beruvchilarning kreditorlik garzini boshgarishning o‘ziga xos xususiyatlarini
muhokama qilish.

7.1 kichik bo‘lim: Valyuta xavfini boshgarish asoslari

Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A.

Valyuta kurslarining o‘zgarishini tushuntiruvchi nazariyalarni muhokama qilish.

B. Valyuta xavfining har xil turlarini va ularning boshgarish uchun ahamiyatini muhokama qilish.

Mustahkamlanayotgan/zaiflashayotgan xorijiy valyutaning milliy valyutadagi kelgusi to‘loviar
yoki tushumlarga ta‘sirini, shu jumladan kross-kurslar yordamida vaziyatlarni hisoblab chigarish.
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D. Xarid gobiliyati pariteti asosida prognoz valyuta kursini hisoblab chigarish.

Hosila instrumentlarni qo‘llamasdan valyuta xavfini boshgarishning klassik shakllarini
muhokama qilish.

F. Pul bozorini xedjirlash usulini go‘llaganda to‘lanadigan yoki olinadigan summani hisoblab
chigarish.

G. Valyuta xavfini boshqgarishda forvard shartnomalaridan foydalanishni muhokama qilish.

H. Foiz stavkalari pariteti asosida forvard valyuta kursini hisoblab chigarish.

|.  Foiz stavkalari pariteti asosida forvard shartnomasining hagqoniy giymatini hisoblab chigarish.
J. Valyuta xavfini boshgarishda fyuchers shartnomalaridan foydalanishni muhokama qilish.

7.2 kichik bo‘lim. Foiz xavfini boshgarish asoslari
Ushbu kichik bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Foiz stavkalarining o‘zgarishini tushuntiruvchi nazariyalarni muhokama qilish.

B. Foiz stavkalarining vaqtinchalik tuzilishini va daromadlilik egri chizig‘i shaklini tushuntiruvchi
nazariyalarni muhokama qilish.

C. Hosila instrumentlarni go‘llamasdan foiz stavkasi xavfini boshqarishning klassik shakllarini
muhokama qilish.

Ushbu bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Murakkab foizlarni hisoblab chigarish va ularning go‘llanilish sohasini tushuntirish.

B. Bir martalik to‘lov uchun, annuitet uchun va muddatsiz annuitet uchun diskont
ko‘paytiruvchilarni hisoblab chigarish va go‘llashni bilish.

Ushbu bo‘limni o‘zlashtirgandan so‘ng talabalar quyidagilarni bilishlari kerak:

A. Moliyaviy (NPV, IRR) va arifmetik funksiyalardan foydalangan holda loyihani tahlil gilish uchun
elektron jadvallarda hisob-kitoblarni bajarish.

B. Ish hisob-kitoblarini turkumlangan va ko‘rgazmali shaklda rejalashtirish va bajarish.
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ACFP manaka gapakanapv Tusmmm
ACFP manaKkanapwu TypTTa U3umn gapaka byimya TypKyMIaHraH:

A papakacu (bolnaHfuy)
B paparkacu (6azasuit)
C mapaxacu (npodeccroHan)

D papaskacu (unfop)

£

) ACFP -
Wnrop papamana
cepTHOUKaTNaHraH
MONWA MyTaxaccHcH
CFP -
Mpodeccuoran 12 oia
napamana
cepTudMKaTnanrad B3 YHAAH KYNPOK
MONHA MYTaxaccucK
4 T3 MMTUXOH
CFS -
BasaBWi aapamana i
cepTUdUKaTNaHraH 18 on
MOMMA MyTaxaccHcu Ba yHAAH KJNpoK D na
AFS - BTa UMTHXOH
CeprudmuKaTnadrasd e
KHYMK MOMNHA 15 O!“
MYTaxaccHcu Ba YRRAH KYNpoK
7 T8 UMTHXOH
4 on

B2 yHAaH KyNpoK, STEEE———

| T8 uMTHXOH

VKMLWHM BUAUM Ba KYHUKManapuHrnara myBoduK KenagmuraH gapaxagaH 6olunall TaBcua sTunagau.
A paparkacmaaH bownaw maxxoypuii Tanab amac. Moc KenaguraH gapasKaHu TaHAalW }Kopuii manaka
Ba NpodeccMoHan TaxkpnbaHu mycTakun 6axonallra acocsiaHULWLN Kepak.

B.FM mmtuxornuHuur ACFP tusumupgaru ypHu

B.FM MMTUXOHN MONUABUN MEHEXMEHTHM OOCKMUMA-OOCKMY YypraHuwga 6asaBuii NofoHa
XucobnaHaam Ba Kyimaarnya TONWUPUAMLLIN MYMKUH:
CFS manakacu (B gaparkacu) gompacuaa MycTakmn MUMTUXOH cudaTtnaa;

MO/IMABUIN MEHEKMEHTHU YPraHULWHUHI MypakKkabpok 6ockununapura (C.FM npodeccroHan
Ba D.FM unfop) yTmwaaH onguH 3apyp 6yaraH nofoHa cupatmaa.
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FM
MonuaHu 6owkapuw (ACCA)

CFS
AUNIOMHU

B.FM
MonuaHm 6owKapuLl

Tabaum HaTUKanapu
B.FM nmtnxoHn Homsoanapra Kymmaarmn UMKOHUATAapPHU 6epaau.

TAWKMNOT MOSIMACUHM BOLWKAPULWHUHT GyHAAMEHTAN TAMONUANAPUHMN Y3NaLWTUPULL,
MHBECTULMA NOMNXaNapUHN Bax0NalHUHT aMai KYHUKMANapUHU ONNLL;

KeMMHIM Manaka gapakanapuaa MOAUABUIM MEHEKMEHTHU YYKYPPOK, YpraHuwra Tanéprapavk
KYpULL.

Amanui axamuaTtu

Monunaun bowkapuw 6ynya 6asasuii 6UAMM Ba KYHUKMAnNap MOJIMA COXACU MyTaxaccucura
KynunaarmnapHu 6axkapumil y4yH 3apyp:
NHBECTULUMA GAONUATU YUYH MOIUABUIN MEHEKMEHTHUHT MOC MHCTPYMEHTIaPMHMN TaHNaLW;
MHBECTULMA NOMNXaNapuHN 6axoNaluHUHT TETULLAM YCYNAPUHM Kyanaw,
TAWKMNOTHN MOJIMANALWTUPULL TYFPUCMAA aCOCNAHTAH Kapopaap Kabyn Kuauw;
TAWKMNOTHUHI aWNaHMA KanuTaanHu 6owKapuL,
BaNtoTa Ba ¢pom3 xaBhpaapmHM HOLWKAPULL ACOCAPUHU TYLLIYHULL,
MOJIUABUIN XMCOB-KNTOBNAP Yy4yH MAaTEMATUKA Ba KOMMbOTEP KYHUKManapuaaH donganaHmu;

TaHNAHraH MOINABUIA BOLIKAPYB MHCTPYMEHTAAPUHUN KYNNALIHW acoCnalLLl.

© ACFP 2026. Bapya XyKyK/1ap XMMosAnaHraH 4



B.FM MonusaHu 6owkapuiu Cf
2026 nMunga UMTUXOHra Taléprap/nK yuyH YKyB-ycaybuit KynnaHma 3 l q\ p

VKyB loKNamacu

Ymymuit xucobaa, B.FM «MonuaHu 6owKapu» MMTUXOHMIa TanEprap/MkK Kypull y4yH Kamuaa
180 coat Tanab stunagu:

VKyB paonuati Typu AKapeMuK coaTnap CoOHU

OHnNamH-Kypc 70
AManuit mawsynoTnap 70
MycTakmn mw 40
Kamu 180
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«MonuaHun 6owkapuw» GaHn 6YNnYa UMTUXOHTA TANEPrapanK AACTYPUHUHT MaKcaau Tanabanapra
HOMO/INABUIA CEKTOP TALWKUNOTAAPUHUHT MHBECTULMA Ba MOAUABMIA GAOINATUHM amanra owmpumwaa
MONUABUN MEHEKMEHTHUHT MOC MHCTPYMEHTNIAapMHW TaHNALW Ba KYNMALWHW, WYHUHTAEK TaHNAHIaH
WMHCTPYMEHTNAPHW KYNNAWHM acOCNALLHM YpraTuwamp.

Ywby maKkcaara spuwmnil y4yH AacTyp Kynunagarm 6yammnapHu y3 numra onrax:

TaWKUAOTHUHT MONIMSABUIN KMYUK TUSUMUHM BOLLIKApULL: MaKcagnap, Basmdanap Ba KOHTEKCT.
Pean cektopga MHBECTULMA KAapOopapuHN Kabyn Kuauw.

BusHec Ba MonnABUIA akTMBNAPHU Baxonalura KMpu.

TalWKWUAOTHUHT AMBUAEHA CUECATM acOoCNapM.

1
2
3
4. TaWKWAOTHM MONUANALITUPULL TYFPUCUAA Kapopaap Kabyn Kuaumu.
5
6. TalWKWMNOTHWUHI anNaHMa KanUTaaUHM BOLWKapULL.

7

TaWKMAOTHMHT BantoTa Ba pomn3 xaBpnapmHu HoLKapuLL acocnapm.

ByHaoaH TawkKapu, Tanabanap YKyB peracuHuHr 8 Ba 9-6ynumnapuaa TabpudnaHraH 6ab3u
MaTEMATMKA Ba KOMMbIOTEP KYHMKMANAPWHU 3rafnaraHAMKNapUHU HaMoMMLW STULINAPU Kepak
6ynaan.

NMTUXOHHM MyBaddaKMATAN TOMNWMPraHAaH CYHr Tanabanap MKTUCOAMETHUHI pean ceKktopuaaru
NOUNXANAPHUHT  UHBECTULMA  KO3MOAJopAUTMHM  Baxonaw, TAWKWAOTHU  MOAMANAWTUPULL
MaHbGanapu TyFpucuaa Kapopnap Kabyn Kunuuw, xaednap Ba ainaHma KanuTaaHW OOWKAPULLIHWUHT
MOC KenaamraH yCcynnapuHu TaHaaw KYHUKManapura ara bynuwnapu Kepak. Adactyp Tanabanap
aBBa/rM Japarkanapia Ayd4 Ke/iMaraH MOSIMAHM OOWKapuW MHCTPYMEHTAAPUHU Kyanawra ypFy
b6epaan.

© ACFP 2026. Bapya XyKyK/1ap XMMosAnaHraH 6
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«Monunsasui xmcobot» dbaHu byiMmya MMTUXOH KoMmnbloTepaa yTKkasnnagm. UMTUXOH AaBOMUNAUTY —
3 coat. UMTUx0oHAa xap KaHaal maTepuannapaaH ¢onganaHmw TakMKNaHaaun.

MMTUXOH y4 KncmaaH nbopart. A Kucmu 6up xun BasHra (2 6ann) ara 6ynrax 15 Ta Tect caBonnaaH
nbopat. A KUCMU cCaBONNAPUHUHT yMyMWit BazHM 30 6annHM TalKuA Kunaaum.

B kncmu yuTta cueHapuingaH nbopat 6yamb, xap 6up cueHapuii yuyH Tanabara xap 6upu 2 6ann BasHra
ara 6ynraH 5 Ta MycTakmMAa TeCT CaBONNAPUTra KaBob bepuw Takand stunagu. B kucmm caBonnapuHuHr
*amu BasHuM 30 6anNnHM TalLKUA 3Taaum.

Huxoat, MMTUXOHHUHT C Knucmm xap 6upu 20 6anngaH TypTTa BasMATAAH TalKMA ToOMraH
cueHapuiiaaH noopat 6ynmb, ynap 3N1eKTPOH *KaaBanniapaa Xucob-kmtobnapHu xamaa batadcmn
€3Ma »KaBobnapHu Tanab KMnagmraH caBonnapHU ¥3 numra onaau.

WyHaa KNAn6, MMTUXOHAA ONULW MYMKWUH 6YnraH aHr okopu Hatuxka 100 6annHu TawKkun staaum.
Vtuw 6anm — 50 6ann.
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1.1 Knumk 6ynanm. TalWIKUNOTHUHT MaKCcaanapy Ba y1apHU yadaLl ycyanapm

Ywby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm kepak:

A.

MOAUABUIM KUYMK TUIUMHM TaLIKUNAOTHU OOLWKAPULWIHUHT BOLWKA KUUYMK TU3MMIApU
KOHTEKCTMAA MyXOKama KUAWULL Ba YHUHT anoxmuaa ya4yoB Ba 6oWKapUWHKM Tanab KunaauraH
y3ura Xoc XyCyCUATAapUHN aHUKALL.

TuxKopaT TaWKUAOTN MaKCaA/lapuHM aHMKAaLWra Typau éHgallyBaapHM MyXoKama KMauvL Ba
Makcag cudatnaa GorgaHu mMaKcMmannawTMpu amac, 6ankm akumsgopnap 6onaMruHu
MaKCMMaNNaWTUPULLIHWU TAHNALWHW TYLIYHTUPULL.

AKumsgopnap 6OMAUIMHM MaAKCUMANNAWTUPULL MaAKCaAU KOHTEKCTMAA WHBECTMUMA Ba
MONNANAWTUPML BasudanapmHU MyxoKama KUANLL.

TuKopaT TAWKWAOTUHWUHI MaKcagaapura 3pULLMILHUHE TYPAU KypcaTKuunapuHu (6o3op,
AMBUOEHA Ba YMYMWUI OAaPOMAZAUAUK, BUP akuuAra TyYFpu KenaguraH oiaa, xycycuin Ba
KYMWMATaH KanuTan peHTabennuru), Wy KymnagaH OMMaBMi OyamaraH TaliKMAoTAap
KOHTEKCTUAA XMcob1ab YnkapuLu.

TUKOpaT TAWKWAOTUHU  aKuMAZopAap MaHbaaTaapuHM  Ky31ab bHowkapuwHn 6Hapua
MaH}aaTAop TOMOHAAP MaHdaaTNapPUHM Ky31ab HowKapuw bunaH TakKocnalLw.

3aMOHaBMM TaWKWMAOTHM BowKapuwra HucbaTaH areHTIMK MyHocabatnapu Ba areHTAMK
MYaMMOCUMHUN MyXOKamMma KUanLL.

AreHTNIMK MyammocuHM BapTapad sTULW YCYNNApUHK, WY XKyMaaaaH 6oWwKapys XoANMAapuHm
MyKodoTnhaw TU3MMIapK, KoprnopaTms OOWwKapyB coxacuaarn SHr AXWM aManuéTr Ba
KOHYHUYMIIMKHU MyXOKama KMauL.

HoTu:kopaT TalWKUNOTNAPUHUHT MAKCaANaPUHM Ba ynapra s3puLWMLWHK 6axonall ycyaaapuHu,
WYHUHTAEK MOJIMAHM  OOWKAPULIHUHT  aHbaHABUWA  WHCTPYMEHTAAPUHUHT  HOTUXKOPAT
TAWKUAOTAAPUTa HUCHATaH KYNNAHUAULWMHU MyXOKama KMAuLL.

1.2 KNunK 6ynnum. TalWKUAOTHUHT TalLKU MYXUTU Ba YHUHT MONIMAHM 6OLLKApULLra TabCUpK

Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm kepak:

A.

TaLWKMUAOTHMHT MAaKPOUKTUCOANM MYXUTUHMU, LY KYMIAAaH XYKYMATHUHT GMCKan Ba MOHeTap
CUECATUHMHT TalWKUNOT MaKcaanapura spuLLInLLTra TabCUPUHU MyXOKama KUNLL.

MUNANIA KOHYHUYUIMKHUHT TalWKWUAOT MaKcagnapura 3pulLIMILTa TabCUPUHU MyXOKaMa
KMUJTALLL.

TexHOoNormK OMUNNAPHUHT MONTNAHU 6OLLIK,apVILIJ Ba TAWKUNOTHUHI MaKCaas1lapura spuiiniira
TabCUPUHU MYXOKaMa KUNLL.

Monnasuii MHCTUTYTAAP Ba 6030pAapPHUHT PUBOMKNAHMLLM BA YNAPHWUHT TALLKWMAOT MaKcaanapura
9PULLIMLLTA TAbCUPUHM MYXOKAMa KUAULL.
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1.3 Kuuuk 6ynum. Monusa 6o3opnapu

Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

Myn Ba KanuTan 6030pAAPUHMHT ULLNALINHMW, LUYHUHTAEK yNap ypTacuaarn GapKHU TyLWYHTUPULL.

Myn Ba kanutan 603opnapmpa GorganaHMNALUIAH aCoCUIA MOUABUIN UHCTPYMEHTNApPHU
aHMKNALW.

NKTucoanétaa 6aHknap Ba BOWKa MONMABUIN BOCUTAUMNAPHUHT BadndanapuHM myxoKama
KMAMLL.

TawWwKnAoTAAp Y4YH XanKapo KanuTan 6030paapuHUHE aXaMUATUHN MyXOKama KUIULL.

2.1 Knumk 6ynum. doiigara acocnga MHBECTULMA KapopaapuHu 6ax0nallHUHT aHbaHABUIA yCya1apm

Ywoby KMUnK 6yNMmHM y3nawTupraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A.

B.

Nueectnumanap pentabennurmum (ROI) xucobnab umkapuw Ba ywby 6axonaw ycynmaad
dorpganaHraHga NOMMXAHUHT MaKBYNNMK ME3OHAAPUHN TYLLYHTUPULL.

doriaara acocnaHraH nommxanapHn 6axoNalHUHT xap KaHA4AN YyCYNNaPUHUHT peneBaHT nyn
OKMMapura acociaHraH ycynnapra HucbataH adp3animknapm Ba KaMUMANKNAPUHU MyXOKama
KMAULL.

2.2 KNUMK 6ynum. PeneBaHT Nyn OKMMAapu acocuaa MHBECTULMA KapopaapuHu 6axonaw ycynnapu

Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A.

MNHBECTULMA KaApOp/lapuHM  Kabyn KWUAWW  KOHTEKCTMAQ peneBaHT MNya  OKMMIapK
TYLYHYACUHU TYLIYHTUPULL.

JIOMNXAHMHI AMCKOHT/NAHMaraH Konjaw AaBpuHU xucobnab uymkapuw, ywby 6axonaw
ycynnaaH ¢oraanaHraHga NOMUMXaHUHT MaKOYNIMK Me30HIAapPUHU TYLUYHTUPULL, LYHUHTAEK
YHUHT ad3anTUKNAPU BA KAMYUIUKNAPUHU MyXOKaMa KUAULL.

NolinxaHuHr codp kentupunrad KuimatuHu (NPV) xucobnaw, ywby 6axonaw ycynupaH
dorpganaHraHga NOMUXAHUMHT MAKOYNIUK ME30HNAPUHU TYWYHTUPULW, LWYHUHTAEK YHUHT
ad3annmknapm Ba KAMYUANKAAPUHU MYXOKaMa KUAMLL.

NonxaHWHT M4KK aapomaz Kentupuw ctaskacuHm (IRR) xucobnab umkapuw, ywby 6axonaw
ycynnaaH ¢oraanaHraHga NOMUMXaHUHT MAaKOYNIMK Me30HIAapPUHU TYLUYHTUPULL, LYHUHTAEK
YHUHT ad3aNTUKNAPU BA KAMYUIUKNAPUHU MyXOKaMa KUAULL.

NPV Ba IRR ypTacngaru axtumonuin snaamatnap cababnapuHu Ba ynapHu 6aprapad atmw
YCYNNAaPUHN MyXOKama KUauLL.

JIoMNXaHMHT ANCKOHTNAHIaH Konaal AaBpUHU xnMcobnab unkapuuw, ywby baxonaw ycynmaaH
dorpganaHraHga NOMUXAHUMHT MAKOYNIMK ME3OHNAPUHWU TYWYHTUPULW, LWYHUHTAEK YHUHT
ad3annmknapm Ba KAMYUANKAAPUHU MYXOKaMa KUAMLL.
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MHBeECTULUMA NOMUXACUHUHT MPOrHO3 KWIWHTAH MOAUABUA  XmMcoboTnapra TabCUPUHU
MyXOKama KUauLu.

MHBeCcTULUMA Kapop/apuHM Kabyn Kuauwaa HOMONMABUN ME3OHIAPHUMHI aXxaMUATUHU
MyXOKama KUauLL.

2.3 KnunK 6ynum. HoaHMKAUK Ba XaBPHUHI MHBECTULIUA Kapopaapura Tabcupm

Ywby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A.

XaBd Ba HOQAHWUKAMKHW MHBECTUUMA KAPOPNAPUHUHT axpanmac Xycycuatn cudatuga
MYXOKaMa KAWL, WWYHUHTAEK XaBd Ba HOAHUKANKHU dapKaaLu.

NHBeCTULMA NOUNXACUHUHT aHUKNAHTAH XaBdaap peecTpuHM Ty3uL Ba Y3 BaKTMAA AHIMIA6
H6opuLL 3apyPUATUHM MYyXOKaMa KUAULL.

JTIOMNXaHUHT MONIMABUI MaAKBYNIMUIMra TabCUp KYpCaTyBYM OMUANAPHM, WY XKyMnaaaH
6030pnapparn y3rapyBYaH/IMK, XYKYmMaT, pakobatumnap Ba X. K.HUHF XapaKaT/lapuHu
MyXOKama KUaumL.

BepuaraH axTMMONNMKNAP acoCMAa NONUXAHUHT KYTUNAETraH COd KeNTUPUATAH KUAMATUHMN
xncobnab uYMKapuw Ba ONIMHIAH HATUMKANAPHM TaNKUH KUAWLW, LWYHWUHTAEK WHBECTULMA
Kapopu XaBOUHU xMcobra ONUWHUHT yWwby YCYAUHUHT ad3anInKNAPU BA KaMUYUINKNAPUHU
MyXOKama KuUaumL.

NHBeCTULMA NIOMUXACUHUHT Ny OKMMAApU Xamaa [AWCKOHTAAW CTaBKacura HucbaTaH
HOQHUKUIMHN XMCOBra ONMLW YYyH CE3TUPAUK TaxJIUAUHWU KYAnalw, WYHUHIAEK CE3rMpanK
TaXJIMIMHUHT ad3aMKNaPU Ba KAMUYUANKAAPUHM MYyXOKaMa KUAULL.

MHBeECTUUMA KApoOpWU HOAHWUKAUIMHM  Xxucobra onuvw  ycynu cudatmga WMMMUTaALMOH
MOAENNAWTUPULLHMHT ad3anIMKNAPU Ba KAMUYUIMKNAPUHN MyXOKama KUINLL.

Typav paspniap yydyH Typau AWCKOHTAAW CcTaBKanapugaH dongananuvw 3apyp 6ynraH
CLUEHApUIMNAPHNU MyxOKama Kuauw Ba OyHAaW BasmAaTnapAa cod KeNTUpuaraH KUMMaTHU
xnco61ab unkapuL.

JNlounxa TyraraHgaH CYHr WHBECTUUMA /IOMUXACKM HATUMKANAPUHU TaxIMN  KUAULWHUHT
MYXUMAUTUHMA TYLIYHTUPULL.

2.4 KuuunK 6ynum. Conuknap, MHGAALUA Ba aiilaHMa KanuTan[aru y3rapuiunapHUHr MHBeCTULUA
Kapopnaapwura Tabcupm

Ywby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A.

doinaa CONUFUHMHT (LY XKyMNaZaH CONNK aMOPTU3ALMACUHMHT) MHBECTULMA NTONUXANAPUHN
H6axonawra, Wy }XymnagaH penesaHT nya OKMMAAPWU Ba ANCKOHTAALW CTaBKacMra TabCUPUHU
xncobn1ab unkapum Ba TyWYHTUPULL,

KywunaraH KUAMAT CONIMFUHUHT peneBaHT Ny OKumuM cudaTnaa MHBECTULUMNA NOMnXanapuHn
H6axonawra TabCUPUHU xncobaab YnKapmL Ba TYLYHTUPULL.

NHONALUMAHUHT MHBECTUUMA NIOMMXanapuHM bGaxonalira, Wy KymnagaH penesaHT nyn
OKMMIapW Ba AUCKOHTNALW CTaBKacUra TabCUPUHUN xMcob1ab YMKapULL BA TYLLYHTUPULL.

AlinaHma KanuTan mogaanapuaaru Y3rapuwnapHUHE MHBECTULMA NonxanapuHmn baxonawra
TabCUPUHU XMCcob61ab YMKapULL Ba TYLLYHTUPULL.
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2.5 Knumk 6ynum. YeknaHraH 6rogKetaa 6up Heua nomxanap ypracuaa TaHAAWHUHT Y3Ura Xoc
Xycycuartnapm

Ywby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm kepak:

A.

FOMLWOK Ba KaTbui YeknoBaap ypTacuaarm GapkHu axkpatmnb, nHeectnumanap 6roaxetrmaaru
yeKknosnap cababnapuHu myxokama KUnum.

dakat 6up pgasp mobaliHMAA aman KunaguraH GlOOXKET YyeKknoBnapwu Ba 6Mp Heya AaBp
MobanHMAa aman KunaguraH 6roaxKeT yeknosnapm ypracnaarn GapKkaapHn TYLYHTUPULL.

Arap nonuxanap 6ynuHaguraH 6ynca, AapomMagivavk uHaekcugaH donganaHraH xonga
dakaT 6up pasp OGHOAKET YEKNOBNAPWU LWAPOUTMAA ONTUMAN MHBECTMUMANAW AACTYPUHU
aHUKANaLW.

Arap nonunxanap 6ynmHmamauran 6ynca, ¢akat 6up aasp 6oaAXKeET YeKNoBAAPU LWapoUTHAa
ONTUManN UHBECTULMANAL AACTYPUHU aHUKIALL.

2.6 KnumnK 6ynum. Typnm xaétui uuKAara sra 6ynraH noiimxanap ypracuga TaHNALWHUHE Y3Ura Xoc
Xycycuartnapm

Ywoby KMUnK 6ynMmHm y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A.

Typnu xaétuii umKara ara 6ynraH Yy3apo MCTUCHO KUAYBYM MHBECTULMA NIOMNXANapU YpTacmaa
TAHNAWHWUHT 3XTUMOIMN MyaMMOCUHU MyXOKama KUAULL.

Typan Xaétuh uukara ara 6ynraH y3apo MCTUCHO KWUAYBYM TaKpOpJaHyBYM NoMMxanap
OpacupaH 3KBMBANEHT MUAAMK Had yCynu acocvAa TaHNaw, WYHUHrAeK ywby yCyNHWHT
ad3annmknapm Ba KAMYUANKAAPUHU MYXOKaMa KUAMLL.

Typan xaétui uukara ara 6ynraH ys3apo MCTUCHO KWUAYBYM TaKpOp/aaHyBYM NoMMxanap
OpacuaaH 3HT KUYMK YMYMUA XaETUW LMKA YCYNU acocupa TaHNaW, LWYHUHTAeK ywby
YCYNHUHT ad3aNNNKNAPU BA KAMUYUIUKNAPUHU MyXOKaMa KUaULL.

2.7 KNUUK 6ynum. Y30K Myanataum akTUBNAAPHU aliMpOOLWINALIHMHI ONTUMAN UMKAWU TyFpUucuaa
Kapopaap

Ywoby KMUnK 6ynMmHM y3nawTupraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapu Kepak:

A.

JKBMBANEHT MUANMK Had ycynm acocuga (bonaa CONMFUHWMHI TabCUMPUHKU Xxucobra onraH
X0N4a) Y30K MyAOATAM aKTMBAAPHM aWMPOOLWNAWHMHT ONTUMAA UMKAMHU XMcobnab
YMKAPULL Ba YW BY YCYNHUHT KYNNAHWAMLW WAPTAAPUHN MYyXOKaMa KUAULLIHN BuanLu.

JHI KUUYMK YMYMUIA XaETUI UMKA ycynnm acocnpa (doinaa CONMFUHUHT TabCUPMHM Xxmucobra
ONraH X0N43) Y30K MyAAaTAn aKTUBAAPHU alnpPOOWNAWHUHT ONTUMAN LUMKAUHK Xucobnaw
Ba yWOY YCYNHUHT KYNNAHUAWUL LWAPTAAPUHU MyXOKama KUAULL.
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3.1 Knumk 6ynum. busHecHu 6axonaiu
Ywoby KMUnK 6ynMmHm y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A. Bu3sHecHM 6axonaw Tanab KMANHULWKN MYMKUH ByaraH cababnapHu myxoKama KUanLu.

B. TysatuwnapHu xucobra onraH xonga 6anaHc ycynnapm 6unaH 6usHec KMMMATUHN xnucobnab
Ynkapuw Ba byHaal 6axona yCynnapuUHUHE KYANAaHUANLW WAPTAAPUHN MyXOKamMa KUANULL.

C. DpKUH nNyn okUmMu ycynu bunaH BMUsHeC KMMmaTuHM Xxncobnab unkapuw Ba ywby b6axonai
YCYMHUHT KYNNaHULW WapPTAaPUHM MyXOKama KUINLL.

D. [AnckoHTNaHraH nyn okumnapu ycynm bunaH 6mMsHec KUMmaTuHm xncobnab ymkapu Ba ywby
H6axonaw YCYNMHUHT KYANaHUAWUL WAPTAAPUHN MYXOKaMa KUANULL.

E. BusHecHn HaxonalWHWHT Typan ycynnapura xoc 6ynraH axbopotra Aoup 4YeKNoBAAPHMU Ba
YNIapHU IOMLWATULLHWUHT 3XTUMOAUIM YCYNNAaPUHN MYXOKamMa KUanLL.

3.2 KnumK 6ynum. AkumanapHm 6axonaw
Ywby KMUnK 6ynMmHm y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm kepak:

A. BusHecHM Baxonall Ba TAWKUNOT akuuanapuHm 6axonawHu dpapkrialu.

B. Jovmunin amemaeHanap xamaa ysrapmac cypbataa ycub 6opaétraH gmsuaeHanap bunaH
FOpPAOHHWUHT AMBUAEHA MOAENM acocuaa akumMsanap HapXuHU xMcobnab unkapuil Ba ywoy
6axonall YCYAMHUHT KYNaHUAULW WAPTAAPUHMN MyXOKama KUauLL.

C. P/E («Hapx/doipa») KoapdMUMEHTM acocnaa aKkuManap HapxmHU xmcobnab umkapuw Ba
ywby 6axonall yCYyAMHUHT KYNNaHWINULL WAPTAAPUHM MyXOKama KUULL.

D. YmymaH ommaBuit 6yamaraH KoMnaHMANAP aKUMANAPUHWN Ba XyCyCaH ynapgarn MMHOpUTap
YyNyWAapHM 6axoNaWHUHT Y3Ura XOC XYCYCUATAAPUHN MyXOKamMa KUAMLL.

3.3 KMuuk 6ynum. O6auraymanap Ba 60wWKa Kap3 MHCTPYMEHTIapuHK 6axonail
Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A. Obaurauusnap Ba 60LIKa Kap3 MHCTPYMEHT/IAPU HapXmra TabCUp 3TYBYN OMUANAPHN TYLLYHTUPWULL.
B. O6aurauusnap (Myanatam Ba MyaaaTcus) HaApXmMHU xucobnab YnmKapumL.

C. KoHBepTauuanaHaauraH obauraumsanap HapxmHu xmcobaab ynkapmi.
3.4 Kuuuk 6ynum. bosop camapagopnUru Hasapuacu
Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapu Kepak:

A. Bo3op camapafop/iMrM Ha3apUACUHU MyXOKama KUAWULL Ba CaMapadop/IMKHUHT Kyyau, ypTa
Ba Ky4Cu3 gaparkanapuHu dapraaL.

Bo30p camapagopAMIMHUHT akumMAnap Ba BU3HECHU Baxonall yHyH axaMUATUHN MyXOKama KUANLL.

AKumsanap baxocura TabCup KUAYBYM XYIK OMUINAPUHU MyXOKama KUaumLL.
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4.1 Knuuk 6yamm. Kapsam moamanawtnpuiwl maHb6anapu sa ynapHUHT TaHHapXu

Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A.

Kap3nu MoOAMANAWTUPULLHM YAYWAWM MOAMANAWTUMPUW BunaH MHBecTop YdYyH xaBd Ba
KOMMaHWA y4yyH poliaanaHmL UMKOHMATM HYKTau HasapmuaaH TaKKocaall.

Kap3nu MoavANaWwTUPULLHUHT TAWKWUAOTHUHT MOJIMABUIM XaBdUra TabCUPUHU MyXOKama
KMAULL.

TAWKMUAOTHMUHT MONABUIM XaBdU KYpCaTKMUYNAPUHUN XMCO6N1ab YMKAPULL BA TYLLYHTUPULL.
CoNmK KanKkoHMHM XMcobra o/iraH xon4a 6aHK Kap3UHUHT TaHHAPXUHU XMcob1ab YnKapuLl.

CoONuK KanKoHMHW xmucobra onraH xonga Mypaatnv Ba MyAanatcu3 obavraumanapHuUHT
TAHHAPXMHU XxMCc061ab YMKapuLL.

NMTUEINM  aKUMANAPHUHT TaHHapXMHWM XxMcobnab umKapuw Ba YAAPHUHT My[AaaTCcu3
obnvraumanappaH GapKUHU TYLWYHTUPULL.

ConukK KanKOHWHM xucobra onraH xon4a KOHBepTauuanaHaguraH obauvraumAnapHUHT
TAHHAPXMHU xMCc061ab YMKapuLL.

4.2 KMUMK 6ynum. Yaywnm moamanawiTupmil maHbanapu Ba ynapHUHI TaHHapXuU

Ywoby KMUnK 6ynMmHmn y3nawtnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapu kepak:

A.

TaWKWUNOT y4yH MaBXyd OynraH yaywam mMoAvANawTUpULL MaHbanapuHu, Wy Kymnagax
TaKcMMnaHmaraH ¢oiaa Ba og4aMn akUMANAPHU MyXOKama KUAnLL,

OAani akumManapHM YMKapuw épaamuaa, Wy XymnagaH ¢oHa bupacuaa MoAMANALWTUPULLHN
¥anb KUNUWHKUHT adp3anInKAapU Ba KAMYUIMKIAPUHN MyXOKaMa KMAuLL,

OAani aKUMANAPHU YMKAPULHMHT TYPAU LWAKANAPK, WY XKYMNAAAH XYKYKNAPHU YNKAPULLHUHT
y3u1ra Xoc XycycuaTnapuHu MyxoKama KUnuL;

XYKYKapHU YNKAPULLAAH KEMMH aKUMANAPHUHT Ha3apWuii HAPXMHKU Ba XYKYKHUHT KUAMaTUHU
xncobnab ynkapuu;

Odovimnii yenw 6munaH FopAOHHWHE AMBUMAEHA, MOAENN EpAaMMAa YNYLLAWN KanuTaa TaHHAPXMHM
xmMcobnaw Ba ywby ycynHUHT ad3annMKnapm Ba KAMYUAUKAAPUHU MyXOKamMa KUAWLL;

Tapuxuii  MabaymoT/iap acocmpa €KW  TakCMMAaHMaraH GOMAAHUHT  KYTUMNAETraH
peHTabennnru acocnaa AMBUAEHANAPHUHI AOMMUIA YCULL CYPbATUHU XMCOBN1ab YnKapuULL,

Kanutan aktusnapHu 6axonaw mogenn (CAPM) éppamuaa ynywnu Kanutan TaHHAPXMHM
xncobnab umkapuw, ywby yCynHUHT ad3annmMKnapy Ba KaMUYUIUKNAPUHU, WYHUHTLEK YHU
PUBOXKNAHAETraH 6030pnap WapomTraa Kynnaw XyCyCUATAAPUHN MyXOKaMa KNANLL;

Moptdens Hazapuacn Ba CAPM mopenura HucbataH pgusepcuduKaumanaHaguraH Ba
aveepcuduKaumanaHmanaurad xasGHM myxokama KUamLL.
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4.3 Kn4uK 6yaum. Y3ura xoc moamanawtupuws manbanapm
Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A. Uchomuii MONMANAWITUPULLHWUHT, WY KyMAaZ4aH CaBAO KPEAUTUHWHT, UXKApPaAHUHT BA UC/IOM
06AMrauMANAPUHUHT AMPUM SHT KEHT TapKaAraH LWaKnnapyu TaMOMUANAPU BA KYNNAHWIULWKNHK
MyXOKama KUaumL.

B. BeHuyp ¢doHANapu xamaa MHCTUTYLMOHANNAWTUPUAMAraH XyCyCuidi MHBECTOPJIApPHU Kanb
KWAraH X0NnA4a BEHYYP MOJIMANAWTUPULLIHMUHT TaMOMUANAPU Ba Y3Ura XOC XyCyCUATIAPUHMU
MYyXOKama KUaumL.

KWYMK BU3HECHM MONMANALWTUPULLHMHT Y3Ura XOC XYCYyCUATAAPUHU MyXOKama KUauLL.

D. AKTMBNApHM KEMMHYANUK UXKapara bepuil GuaaH COTULHM Y3Mra XOC MONMANALLITUPULL LWAKAN
cndaTMaa MyxoKama Kuaumu.

M30x: ywby Knunk 6ynmmra xucob-kntobnap Kupmamau.

4.4 knumk 6ynum. Cotmb ONMHAETraH aKTUBHM MONIMANALWITUPULL LUAKAMHU TaHAaW TyFpucuaa
Kapopnap: Kap3 éKu uxxkapa

Ywby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A. MyalsH aKTUMBHM COTUO OJMWIHW MOAMANAWTUPULLIIA TabCUP KUAYBYM HOMOUABUM
OMUNNAPHN MyXOKamMa KUANLL.

B. Conuk okubatnapum Ba UHPAAUMAHM XMcobra onaraH xonga CoTMb ONMHAETraH aKTUBHU
MOJIUANALWTUPULLIHUHT ONTUMAN WWAKAMHW TaHANALU.

4.5 Knumk 6ynum. KanutanHuHr yprtaya toptuarad taHHapxu (WACC) Ba yHpaaH uMHBecTMUMA
KapopnapuHu Kabyn Kuamw yuyH ¢oiganaHui

Ywby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapu Kepak:

A. BanaHc xampa 6030p BazHMZaH GonaanaHnb, KaNUTANHUHT YpTaya TOPTUAraH TaHHAPXUHU
xnco61ab unkapuL.

B. KanutanHuHr yptaya toptuarad (WACC) Ba yeknaHran (MCC) TaHHapxnapuHu dpapKaaL.

C. WMHBecTMUMA NonnxanapuvHmn 6axonawl y4yyH AMCKOHTNAW CTaBKacu cudatnaa KanuTaaHWUHT
ypTaya TOpTUAraH TAaHHAPXUHUHT KYAQHUANLL WaPTAAPUHN MyXOKama KUIULL.

D. KanuTanHuHr ogaunii ypTaya TOPTMAraH TaHHApPXW KyanaHUAMmanguraH xonaTtga Kanurtan
aKkTuBnapHu 6axonaw moaenuaaH (CAPM) doinpganavnb, myaaH MHBECTULMNA NONUXACUHUHT
XxaBdura Ty3aTUAraH AUCKOHTAAL CTaBKaCcMHM xnMcobnab YmkapmLu.
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4.6 KnumK 6ynnm. KanutanHUHr onTMMan Ty3SUAULLIMHKU TaHAALW Macananapu
Ywby KMUnK 6ynMmHM y3nawtnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm kepak:

A. Kanutan Ty3UAUWKMHKUHT Y3rapuwm Ba KaNnUTaNHUHT YpTada TOPTUAraH TaHHApXM ypTacuaaru
KYTUNAETraH y3apo BOFNUKANKHN MyXOKamMa KUAunLL.

B. Conuknap 6unaH Ba conuknapcms MogunbaHn Ba Mwunnep MoJennapuHu, yNapHUHT
XY/I0CaNapuHM Ba KYNNAHUANULL LWAPTIAPUHM MyXOKaMa KUAULL.

C. KanuTanHuHr ONTUMan TY3UAULWWHWU LWAKANAHTUPULILTAE HUCHaTaH Mepapxma Ha3apUACUHU
MYXOKaMa KUAULL.

Ywby 6ynmmHm y3nawTtnpraHaaH cyHr Tanabanap KymngarunapHu Gunuviinapm kepak:

A. Axkumagopnap 60MAUIMHU OLLUMPULL KOHTEKCTMAR ANBUAEHANAPHM TYNALWLHN MyXOKama KMANLL.

B. AuBnpeHanapra €KW akuMa Hapxu YCUWIMAAH ONIMHIAH JAapomagra COMMK conuwaaru
noteHuman GpapkaapHN MyxoKama KUInLL.

OvBnaeHANapHUHT ax60poT GYHKLUMUACMHU MyXOKama KUIULL.

D. OuBmaeHa cuécaTu Ba TALWKUNOTHUHI XAaETUN UMKAW ypTacuaarn GOFAUKAMKHM MyxoKama
KMUJTALL.

E. AvBnpeHAnapHM MyHTasam Tynawra MyKoObun BapuaHTAap Ba YNAPHUHT KYAJQHUAUL
WAPTAAPMHN MYXOKamMa KUAULL.

6.1 KMuuKk 6ynmum. AiinaHma Kanutaara MHBECTULMANAP JapaKacM Ba YHU MOUANALITUPULL
6yiinua Kapopnap

Ywby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapu Kepak:

A. AlinaHma KanuTanHu 6oWKapULL MaKkcaalapuHM MyXOoKama KUANLL;

B. AMnaHma KanuTtanra MHBecTUUMANAP OaPa*KacMHU Ba TETULWAM MHBECTULMANALW CUECATUHMU
6eNrMnoBYM OMUNNAPHU MyXOKama KUaumu,

AlinaHMa KanuTanHu MmoamnAanawTnpuil CMécaTnHKM BenrnnoBumn OMUNNAPHN aHUKNALL,

D. AltnaHma Kanutan Ba AUKBUAAMK O6unaH 60FAMK KOIGOUUMEHTNAPHM, WYy XKyMNagaH
onepaumoH UMK KoapdumumeHTAnapuHmn xmcobnab Ymkapul Ba TaIKMH KUAULL,

E. Tawkunotaa oBepTpenauHr €KM XxaadaH TalKapu KanuTannawys X0AaTNapUHU aHUKAALL,
YNapPHUHT cababnapuHu Ba Ba3MATHU Ty3aTULL YOPANAPUHN MyXOKama KUMLL.
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6.2 KMuuK 6ynum. lebutopnnk Kap3mHu 6owKapuLl
Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A. [debutopaunk Kap3MHU BOLWKAPULL MaKCaalapuHM MyXOKama KUANLL;

B. Kpeaut cMECATUHUHI TapKUOWUI KUCMNAPWUHWU Ba YHUHT NIMKBUMAWK Ba AAapOMaz O/MLLITA
TabCUPUHU MYXOKaMa KMAULL,

C. KpeguT cuécaTMHM MOHWMTOPMHI KWAWUW Ba A0N3apb/AvMrMHM caknaw goupacupa 3apyp
TaAbMpPNAPHU MyXOKama KUAuLL;

D. [ebutopnnK Kap3MHUHI MUFUAULLMHU OLWUMPULL YYYH KYPUAAAUIaH YOPaNapHM MyxoKama
KMNULW;

E. ®akTOopuHr KomnaHuuanapu TakAne 3TaguraH XU3MATAAPHWUHT TYPAU BapUAHTNAPUHUHT
MOJINABUIA MaKOYyNAUTMHKU Baxonall Ba MyXxOKama KUAULL, WYHUHTAEK AeOUTOPAMK Kap3uHU
bowkapuw ycynn cudatnga ¢GakTopuHrgaH GonganaHUWHUHT HOMOAUABUM Y3Ura XOC
XYCYCUATAAPUHUN TYLUYHTUPULL;

F. MyapatmpaH onauH TYN0B yYyH YErMPMaNnapHUHI MOAUABUMA MaKbynaurmHm baxonaw Ba
MyXOKama KUAULW, LWYHUHIAEK AeOUTOPAMK Kap3uHM OOWKAPULWHKUHT ywby ycyangax
boraaNaHUWHUHT HOMOAUABUIM Y3Ura XOC XYCYCUATAAPUHUN TYLLYHTUPULL,

G. Xapugopnap 6unaH onavHAaH TY10B CXEMACUHUHT MONUABUIA MaKbynnmMrmHu 6axonaw Ba
MyXOKama KUAULW, LWYHUHTAEK AeOUTOPAMK Kap3uHWM OOWKAPULWHKUHT ywby ycynngax
boMpaNaHUWHUHT HOMOAUABUI Y3Ura XOC XYCYCUATAAPUHN TYLUYHTUPULL;

H. Xopuxuii xapnaopnapHUHT AebnTopank Kap3mHU HOLKAPULLHMHT Y3UTa XOC XYCYCUATAAPUHN
MyXOKama KuUaum.

6.3 Knumk 6ynmm: 3axupanapHm 6owKapul
Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapu Kepak:

A. 3axupanapHu 6oWwKapuML MaKcagNapuHU MyXOKama KUNuLL;

B. Tawkunor ToMoHMAaH ywnab TypunaauraH 3axuvpanap JAaparkacura TabCup KWUAYBYM
OMWAIAPHM, LY KYMIALAH 3aXMPanapHUHT BepuaraH AaparkacuHM cakiall XaparkaTaapuHu
MYXOKamMa KUULL;

C. 3axupanap p[aparkaCMHU MaKOynnawTUpULL MaKCaaMAa 3axMpanapHW TacHUPAALIHMHT
MYMKUH 6ynraH Tusumnapuum (ABC, Te3/cekuH ainaHyBYaHAUTU Ba X. K.) MyXOKama KUIULL;

D. 3axupanapHu makbynnawtupuw ycynu cubatnga byropTmaHuHr ontuman xaxmu (EOQ)
mozenuaaH donganaHraHga Kywumuya OyopTmMa MUKOOPM Ba 3axXMpPaNapHUHT MUHUMAnN
AapaxacuHu (Wy KymnagaH eTKasub 6epyBUMNAPHUHT YerMpmanapuHu xucobra onrad
X0naa) xmcobnab unkapui,

E. 3axupanapHu 6owKapuWHUHT Mmykobun tusumnapu (JIT, MRP Ba x. K.) TamoimnnapuHu
MYXOKama KUanLL.
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6.4 Knumk 6ynum. Nyn mabnarnapuHu 60owwKapumL

Ywby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

Myn mabnafnapuHm 6oWKaPULL MAKCAANAPUHM MYyXOKaMa KUNLL.

Myn mabnafnapy Ba NUKBUA KMUMMATAW KOFo3nap 6GanaHcKM XarKmura TabCup KUayBYM
OMWATAPHU MYyXOKama KUauL.

Myn mabnafnapm NPOrHO3MHM TanépnaLw.

TanépnaHraH nyn Mmabnafnapu nNporHo3M HaTuKanapu 6yhnya Tanab KunmHaguraH
XapaKaTaapHM MyxOoKama KuauLL.

KMCKa Myanatnu opTMKYa Nyn MabnafnapuvHM WHBECTULMA KUAUW Yy4yH nyn 6o30pu
WHCTPYMEHTNIAaPMHUN TaHAALW ME30HAaPMHN MyXOKama KUULL.

Mwunnep-Opp mogenu épgammnga nyn mabnasnapuHUHr onTuman 6anaHcMHM xucobnaw.

6.5 Knuuk 6ynum. Kpegutopamnk Kap3nHu 60WKapuLL Ba KUCKA MyA0aT/IM MO/IUANALUTUPULL

Ywoby KMUnK 6ynMmHM y3nawTupraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A.

KMcka myagatnv  MOAMANALWTUPULL  KOHTEKCTUAA KPeaUTOP/IMK Kap3uvHW  HoLliKapuLu
MaKCaanapuHMU MyXOoKama KUaNLL.

ETkasnb GepyBumnap 6bunaH onguMHAaH TYyNoB OwunaH MWAAW CXEMACMHUHI MOUABUIM
MaKbynAnrMHmn 6axonall Ba MyxoKama KUamLu.

ETkasnb 6epyBumnap Taknud stagumraH myanatmaaH onAuMH TYNOB YYyH YerMpmanapHUHT
MOJINABUIA MaKOYAIUIMHKM Baxonall Ba MyXoKama KUauLL.

XopwKnin eTkasmb 6epyBUMNAPHUHT KPeauTOPAUK Kap3UHM OOLWKAPULIHMHTE y3ura Xoc
XYCYCUATAAPUHN MyXOKaMa KUANLL.

7.1 Knuuk 6ynum. Bantota xaBpuHu 60owKapuLl acocnapm

Ywoby KMUnK 6ynMmHm y3nawtnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

BantoTa KypCAapUHUHT Y3rapuWNHU TYLIYHTUPYBYM HA3aPUANAPHU MyXOKaMa KUANULL.

BantoTa XaBPUHUHT Xap XWA TypAapuvHU Ba YNAPHUHT BOLIKAPULL YYYH axaMUATUHU MyxOKama
KMANLL.

MycTaxkamnaHaétraH/3andnalaérraH XOpuKUiM BaNtOTaHUHT MUANUIA BatoTadarn Kearycu
TYNOBNap KM Tylwymaapra TabCUPUHM, WY XKyMAagaH Kpocc-Kypcnap épaamuaa
Ba3UATNAPHM xncoba1ab ynkapuu.

Xapua KobunmaTM napuTeTn acocnaa NPOrHo3 BaatoTa KypcuHu xncobnab ynkapuu.

Xocuna WHCTPYMEHTAAPHU KyanamacaaH BantoTa XaBPUHU OOLWKAPULIHUHE KIACCUK
LUAKTaPMHU MyXOKamMma KUauLL.

© ACFP 2026. Bapya XyKyK/1ap XMMosAnaHraH 17



| I acfp

F. Myn 6030puHKN xeaKMpnaw yCyNMHU KyanaraHaa TyfaHaguraH €k oNMHaauraH cymmaHm
xnco61ab unkapuL.

Bantota xaBpuHu bowKkapunwaa popsapA WapTHoManapmaaH GporaanaHUWHU MyXOoKama KUIuLL.
H. ®owu3 ctaBkanapu naputetn acocnga popsaps BantoTa KypcuHM xmucobnab ymkapuiu.

. ®oun3 cTaBKanapu naputetTn acocmga ¢GopBaps WAPTHOMACUHUHT XAKKOHUMA KUMMATUHU
xnco61ab unkapuL.

J.  Bantota xaBpuHu 6owKapnwaa eotoyepc wapTHomanapuaaH GpoaanaHnWHU MyXOoKama KUIuLL.
7.2 KnumK 6ynum. ®oms xaBpuHu 6owKapumL acocnapum
Ywoby KMUnK 6ynMmHM y3nawTnpraHaaH cyHr Tanabanap KyingarmnapHu Gunnwnapm Kepak:

A. ®dou3 cTaBKaNAPUHWUHT Y3rapULWKNHU TYLIYHTUPYBYM HAa3apuANapPHU MyXOKama KMauL.

B. ®owus cTaBKaNapPUHUHT BaKTUHYANUK TY3UAULLIMHM Ba AAPOMALSIUAMK STPU YN3UFU LLIAKINHU
TYLWYHTUPYBYM HA3apUANAPHN MyXOKamMa KUIULL.

C. Xocuna MHCTPYMEHTNapHU KynnamacgaH ¢ouns cTaBKacu XaBOUHN BOLIKAPULLIHWUHT KNACCUK
LUAKTAPMHN MyXOKamMa KUuLL.

Ywby 6ynmmHm y3nawTtnpraHaaH cyHr Tanabanap KymngarnnapHu Gunuviinapm kepak:

A. Mypakkab pomnsnapHu xmcobnab Ynkapumi Ba yNapHUHT KYANAHUANLL COXACUHMU TYLUYHTUPULL.

B. Bup MapTanuMk TYNOB Yy4yH, QHHYMUTET Y4yH Ba MyA[ATCM3 aAHHYUTET Y4YyH AUCKOHT
KYynanTupysunmnapHu xucobnab unkapumi Ba KyanawHu 6Gunmw.

Ywby 6ynmmHn y3nawTtnpraHaaH cyHr Tanabanap KyingarunapHu Gunuviinapm kepak:

A. Monusasuit (NPV, IRR) Ba apudmeTnk dpyHKumManapgaH GporiaanaHraH xonaa NOMUxaHu Taxamn
KMIULL YYYH 3/1IEKTPOH »KaABannapaa xmcob-kmtobnapHu H6arkapui.

B. Wuw xncob-kntobnapmHM TypKyMIAHIaH Ba KYprasamanu LWaka4a pexxanawTmpumil Ba 6arkapui.
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