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Abstract: A new method of complex retro-forecast analysis of the balance sheet of
insurance companies from the point of view of the interests of their investors, based on the
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AHHOmayusA: CyfypTa KOMNAHWANAPU MHBECTOPNAPUHUHT MaHdaaTaapu Mnos3vunscuaaH
byHKUMANap KypuHMwnaaru JlarpaHx nHtepnonsauma G¢opmynacura acocnaHraH AHMM KONMMNaeKc
PEeTPONPOrHo3 Tax/Jina MeToAu Ba YHUHI Ha3apUN-MeToA0/0MMK 6asncn Takand KUamHraH. Ywoby
METOAHMHI aMafnETaa KYANaHUAULIN MYMKUHAUTYA Y36eKUCTOHAa $aonmnAT opuTaéTraH cyfypTa
KOMMaHusnapu byxrantepma 6anaHCNapUHUHE KOMMIEKC TaxJAuaM MUcoAnapupa acocnab
b6epunraH.
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Kupuwi

XaHy3raya gaBom 3TaétraH rnoban 6eKapop/MK Ba PUCKNAp, ¥axoH 6o3opupa
PaKOBATHUHI KydanuwuM Ba AYHE WUKTUCOAMETUHUHI MHBECTUUMANApPra Tanabu ysnykcms
OLMLIM WAapoOUTUAA CYFypTa COXAaCUHUHT POAN TUHMaM OWMOKAA. BaxonaHku, monmasuii
rnobannawys  WapPoUTUAA  MKTUMOUM-UKTUCOAMIM  PUBOMKNAHULUHM  TabMMH/IOBYM
MHPPATY3UIMAHUHT  MYXMM TapKMOMM KUCMKM OynraH 3amMOHaBWUIA CyfypTa Ccoxacu:
PUCKNAPHU NpPOdPUNAKTUKA KWUAWUW Ba NACAUTUPULIHMHI CamapanyM MexaHW3MaapuaaH
6mpn cudatnaa HamoéH bynagm; KTUMOMN MWNA6b YMKAPULWHKUHT By3naraH AYemKacuHm
Te34a TUKNAW Y4yH LWApoOUT ApaTagn; MamnaKkaTnapga WKTUMouin 6apKapopauK Ba
6030pNapHUHT  GaApPKAPOP PUBOXNNAHUWIMHM  TabMMUHAANAWN;, CyFypTa 3axupasapHu
aKKYMYNALUA KUAUW Ba MKTUCOAMETHUHI BapKapop coxanapura camapanym WMHBECTULMA
KUAULW Mynm BUnaH MKTUCOAMM YCULWIra 3puinG moana TUSMMUHU MyCTaxKamnanau.

lOKopuaa anTUAraHNapHUHT Y36EeKUCTOH YYyH XaM yTa MyXMMAUIM XapakaTtnap
ctpatermacu (MpesnaeHtT PapmonHun, 2019) 6unaH 6enrmnaHagn. YyHkM aiHaH Xapakatnap
cTpaTternacuaa MKTUCOAMETHUHT DOLLKa coxa Ba TapMOKaapu bunaH bup Katopaa MUANUIA
CYFypTa TU3MMMUHU XaM KEHI KYnam/u M34YUA UCNOX KUAUW Hasapha TYTUATAHAUTM Ba
6yHaa Monmasun XMCoBOTNAapHUHT XaNnKapo CTaHAapTaapura (M)(,XC)1 YTUW TaKo30
STUNTAHNNIN CYFypTa TALIKWUNOTNAPU MOAUABUIN XO0NaTUHWU ynap Oyxrantepua 6anaHc
KYpcaTKuunapu épaammaa KOMMAEeKC TaxAMAn Ba NPOrHO3MalWHMHI axbopoT TabMUHOTH,
Ha3apUN-MeToa0/10rMK 6asmcy Ba GaoauAT NPUHLUNAAPU TAKOMUANAWTUPUANLLNHM Tanab
eTagun. Ywoby TanabHuHr 6axkapmauviim cyFypTa TaWWKUAOTAAPU Taxanan cMaTUHU OLLIMPULL
Ba OyHAAH MaHpaaTaop 6ynyBUM CyFypTauunap, CyfypTanoBYMnap, ayautopaap, cyfypra
6030pMHM  Ha3opaT KWAYBYM OpraHnap, aKTyapumnnap, PeuTUHr areHTAuMKNapw,
MHBecTOopnap Ba OOLWKa wWaxcnap TOMOHMAAH acoC/N Ba WMILIOHYAM PUCK-MEHEXKMEHT,
WMHBECTULMOH Ba OOLIKAPYB Kapopnap Kabyn KMAMHULWKUIA ONnMb Kenuwmn MyMKUH. JIeKUH
Xo3upraya 6usHec cybbeKTnapu, XymnaaaH, CyfypTa KOMMaHUANApUHKM byxrantepus
6anaHC KypcaTKuunapu éppgammaa KOMMAEKC TaxAuMA Ba MPOrHO3NAWHMHE QYHKUMANAP
KYpuHuwmnaarm JlarpaHx wuHTepnonaums ¢dopmynacura acocnaHraH metoanapu wwnab
ynkunamaraH. KentupunraH  aprymeHTiiap  WAMUMWA  MaKONAHWHT  A0N3apb/IUIMHM
6enrnnangn.

Mas3yra oug agabuérnap raxamnu.

Xopuun apabuétnap TaxaMaM acocmpa CyfFypTa TalKMAOTAApu Oyxrantepus
6aNaHCMHWUHT Tax/IMIM Ba MPOrHO3M Macanafiapura Xucca KywraH XOPWXKAWK onnmAaap
KaTopura, macanaH, KyimaarunapHu Knputuw mymkuH: John J. Hampton [4], R.Higgins [5],
Benninga Simon [2], Mayes Timothy R. Ba Todd M. Shank [7], Jiambalvo James [6], Palepu
Krishna G. Ba Paul M. Healy [9], Elaine Henry, Steve W. J. Lin Ba Ya-wen Yong [3], Sharmila
S. [10], Senthil Kumaran [11], Allan Timmermann [1].

Poccusparv cyrypTa TalWKUAOTIApPU MOJIABUIN X0NaTH, XKymnagaH, TY10B KOOUANATH
Ba OapKapopaurnHu byxrantepua 6anaHcu KypcaTKMunapu €pgamuaa TaxIva Kuauuw
Macananapura, macanaH, PuHumHo T.}HO. [27], Mo3onbknHa O.A. [19], PenuHa K.B. [28],
Nantesa H.A. Ba Jlantes I.I. [18], BuHHuKkoBa W.C. [15], Kyaunkos C.B. [17], }unskos O.U.
Ba 3apeukas B.l. [16], LLUseyosa W.H. Ba Mawkesny M.A. [34], NeTposa B.U. [24], YBapoBa

! Munnuii MKTUCOAMETHUHT aeAapan bapya TapmMoKIapuAaa, }KyYMIaAaH CyFypTa coxacuaa xam, MXXCra yTuw Kysatuamokaa. YyHku
V36eknctonga MXXC éku GAAP 6YiiMua xucoboTnap TalépnaHuWM Ba ynap acocuaa MOJMABMI TaxaMA amanra OWMpUANLIK
CYFYpTa TaLLKMAOTAApUra HUCHaTaH ULLOHYHM XanKapo MUKECAA OLIMpPaaN.
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A.A. [31], ActadypoBa WU.C. [12], Mockanesa E.I. [20], NMeHtoranosa A. B., ABeaucaH H. H.
[25], ApyTtioHoB HO.A. [13], AHToHOBMY HO.H., Knsoran P.A. [14], Pe3HukoBa E.B. [29],
CambinnH A.W. [30], HukynmHa H.H., Spmnawsuam H.A. [21] Kabwn onMMNApHUHT Uwnapu
H6afnwnaHraH 6ynmb, ynap ywby macanapHUHT MaBKy, XKMxaTNapuUHU KypraHnap.

Y36eKncToHaa cyfypTa TallKMNOTAAPM MOAMUABUI TaxaMan 6unaH BOFAVK MLINAPHM
Kynnaaru y3bek onmMm Ba myTtaxaccucnapu barkaprannap: Xogxaesa M.X. [32], WUupuHoB
C.2. [35], Ouunnos N.K. [22, 23], lWoxab3amun LL.LLU. Ba CyHHaToB H0.Y. [36] By myannudnap
XaM MOJINABUIM TaxINNLA KNACCUK MeTOAaPHN KyanaraHaap.

Kentupunran y3bek myanampnapHu xypmaTt mna 3bTMpod 3TraH X043 TabKuanaw
NO3VMKW, YNapHUHT BarkapraH TaaAKUKOT MLWNAPU CYyFypTa KOMMNAHUANAPUHUHT KOMMNAEKC
MOAMABMI TaxAWA Ba NPOrHO3WUra KapaTuamaraH. Y36eKuctoHga KynnaHunaérraH Taxaun
METOAO0/IOTNACUAA CYFYPTa KOMMAHMANAPU MONUABUIA XONaTUHU Byxrantepua XMCOOUHUHT
MUNNAUA  CTAaHAAPTAApPUM acocmaa Ty3mayBum Oyxrantepua 6anaHcM KypcaTKuunapum
épaammaa baxonall acocaH UKTUCOAUM KypcaTKmMunap (KoapdbuumeHTnap) MMKa0opIapUHN
aHWKNAW Ba a3angaH Mab/lyMm MyMTO3 Tax/In MeTOANaPUHM Kyaaalura acoc/iaHraH.

Ly 6unaH 6upra anTu N03MMKKU, XOPUXK MamMaaKaTaapu Ba Y30EKUCTOHINK ONMM Ba
MKTUCOAUYMNAP  TOMOHWMAAH  CYFypTa  TAWKWNOTAAPUHUHT  Byxrantepua  6HanaHc
KYpCaTKUUNapuHU  YHKLMANEP KYpuHUWMAArM > Jlarpamsk uHTepnonsums dopmynacu
épaammnaa KoMNAeKe TaxIMA Ba NPOrHO3naW MeToAapu UWAab YMKMAMaraH.

Xo3upraya 6usHec cybbeKTnapu, *XymnagaH cyfypta KOMNaHUANApPUHKU Byxrantepus
6anaHc KypcaTkuunapu épgammaa KOMMAEKC TaxAMA Ba MPOrHO3NAWHMHI QYHKUMANAP
KYpuHUWKMAarn JlarpaHx WHTepnonauua ¢dbopmynacura acocnaHraH meTtognapu mwnab
YMKUAMAraH.

YMyMaH cyfypTa KOMNaHUANAPU MOAUABUIN TaxJIMAM Ba NPOrHO3MaW 6YMMYa KaxoH
TaXKpmubacmpa KeHr Kynnab KenuHaétraH MeToAONIOTMAHW TUIMMANAWTUPULL MMKOHUHMU
H6epyBuM 6nbanorpaduK Wwapx HaTUKaANAPU CyFypTa TaLWKMAOTAAPU TOMOHMAAH ULLOHYAM
MOINABUIM XMCOBOTNAPHU TaKAMM €TUL Ba TPAHCMAPEHTAINANKHM TabMUHAALW Xamaa ynap
byxrantepma 6anaHc KypcaTKMUYNAPUHUHE KOMMNEKC TaX/IMAM Ba MPOrHO3NAWHUHI AHIU
€KM TaKOMUNNAWTUPUATAH EXyA camapany MeTognapuHM n31ab Tonuw Ba acoCaM Kyanall
MyNnapuHu TaHnaw 6yimya  ¢onpann 6ynraH Hasapuih Ba  amManuMim  Xynocanap
WAKNNAHTMPULW WMMKOHUHKM 6Gepaan. By Xxynocanap MWAAMIA CyFypTa TaWKWIOTAAPU
MOJINABUIM XONaTUHU ynap byxrantepua HGanaHcu KypcaTKuunapu épgammaa maTemaTuk
annapaTHM OCOH KY/J/JI0BYM KOMMAEKC Tax/JWA KUAULW Ba MPOrHO3NAWHMHI MyKaMMarn
METOLO/IOTMACUHN UWAAb YMKUIW XamZa YHU amanmétaa Kynnaw 6yihmya XapakaTtnap
cTpaTernacu gouvpacuaa WAMMIA acociaHraH Hasapui Taknudaap Ba amanunii TaBcusaaap
WaKNNaHTMpULITa épaam bepaau.

tOKopuAaarn KenTUpUAraH TaaKNUKoTAapaa MOUABUIA TaxInAra oua ymymnin dukpnap
Ba METOA0/0rMA KeNTUPUATraH bYca-aa, NeKMH CyFypTa KOMNAHUANAPUHUHT Byxrantepusa
6anaHC KypcaTKMUYNApPUHU KOMMJIEKC Tax/MA Ba MPOrHO3 KUAULWHM TaKOMWUANALWTUPULL
Macanacu anoxuaa WAMUA TaaKUKOT cudatmaa ypraHuamaraH. by xonat maskyp
NYHaNMWAA UAMWIA U3NaHUWAAp 0anMb BopuLl 3apypanruHn benrunamau.

2y “ - o
Y36eKUCTOHAMK onumnapaat LW.LW.WLoxab3amuit, HO.Y.CyHHATOBNAP TOMOHUAAH KYANaHUATAH KOMMNAKT KYpuHULWKAATK JlarpaHiK
dopmynacu byHaaH mycTacHo.
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TagKUKOT MeToa0/10rMACU

CyfypTa KOMNAHMANAPUHWUHT MONUSABUA XONaTUHM Y3apo bofnnkamnkga 6ynran
byxrantepua 6anaHc KypcaTKuMunapum €paamuaa KOMMAEKC Tax/JAWA KWUAMW XaHy3rada
WAMWI TagKMKOT Ba Tax/JIMN aMaNMETM Y4yH axamuaTtam 6ynmb Kenmokpga. YyHKM xap
KaHZal XYXKaNuK PUTYBUM CYOBEKT, KyMaafdaH, CyFypTa KOMMNAHUANAPUHWU YAAPHUHT
byxrantepua 6GanaHc KypcaTKM4Yiapu acocuaa KOMMNAEKC TaxX/JWA KUAWUW MaCaNnaCUHWUHT
aHWK Ba CamapaaM ed4yMMUCcM3 yaapHW OOoWKapuw, WMHBECTUUMOH Ba WMHHOBALMOH
PUBOXNAHTUPULL BnnaH 6OFNINK Kapopaap Kabyn KUAmMW MyMKUH amac.

fvnoresa. CyfypTa KOMNaHMA ycTaB GoOHAMIA yAyLW KyLraH MHBECTopaap MaHdaaTu
nosnumAcuaaH yHUHr byxrantepua 6anaHCMHM KOMNAEKC TaxJAUA KUAUW MaCaNaCUHUHT
aHMK MaTeMaTUK eYMMMUra 3puWunWl  y4yH QGyHKUMANaAp KypuHuwuaarn JlarpaHx
NMHTepnonaauma GopMynacMHN Kyanaw acocmaa KonmniaeKkc peTponporHos Tax/Jina MetToam
MaKcaara MyBooU K AeraH runotesaHn Uarapm CypuLl YpuHIn.

Hasapuu 6a3uc. amuit HyKTam HasapaaH ywby makona makcaamaa, asBanambop,
KOMMIEKC PEeTPOonporHo3 Tax/Ini Ba CyFypTa KOMNaHWA ycTaB GoHAMra ynyw KylraH
MHBECTOpPNap MaHbaaTUHMHT  KOHAMPUAWUWLIMIA KapaTuaraH mogenb 6wunaH OOoFAuK
TYLWYHYaNAPHU aHUKAAL NO3UM.

“KomnneKkc” TywyH4YacMHn “tmamm” geran TyWyHYaHUHT CUHOHUMM cudaTmaa Kabyn
KMAUW  MYMKUMH 6ynmb, ynap MasMyHaH Kamuaa WKKUTa eNeMEHTHUHI  Y3apo
6oFNMKNMKAArM MyHOcabaTaa 6yanwmnHM aHrnatagu. Cyfypta KOMNaHUACK Byxrantepwms
6anaHCUHM KOMNAEKC TaX/INN KUAULW AeraH Ma3sMyH KOHTEKCTMAA “Komnnekc” TywyH4acu
CYFypTa KOMNaHuA byxrantepua 6anaHcm akTUB Ba naccus bynnmnapu Tapkmbugarm bewra
a, b, ¢, x, d KUCMHU (ABbHU: @ — aKTUBHUHT BUPUHUYM KUCMUOATU Y30K MyAOATAM aKTUBAAP;
b — aKTUBHUHT MKKMHYM KUCMUZATU KOPUN aKTUBAAP; X — NACCUBHUHT BUPUHUYM KUCMUZATM
Y3 mabnafnapm maHbanapwu; ¢ — NACCMBHUHT MKKMHYM KMCMUZATU CYyFypTa 3axupanapu; d —
MAaCCMBHUHI YYUHYM KUCMUAATM MaxKbypuAaTnap) y3apo OOFAMKAMKAA TaxJAUN KUAWLL
Ma3MyHU 6unaH 6oFNUK.

“Petpo” (notnHuya “Retro” — “opkara”, “ytmuwra Kapatuaran”, “petpocnektus”)
TEPMUHM XO3UPrKM BaKTAa MabHaBUIM Ba/EKM moAaAMN KMMMmaTra 3ra “scku 6yom”,
“Tapuxmuin BoKea, xoauca”, “Tapuxuit ¢akt’ Kabwu masmyHgarm cys 6ynmb [38], yHu
$aKTONOMMK TAPUXUIA TaXAUNOA XaM Kyaial MyMKUH.

“Taxnmn” TywyH4Yacu Oupop-6MP OOBEKTHU YHUHI KypcaTKMynapu acocupa
ONAMHAAH TaHNAb ONMHIaH Mabaym (YTMULL) gaBpapAary XonaTMHM ypraHuw masmyHuaa
KynnaHunagu.

MporHo3 — Kenaxkak AasBpaa coamp 6YanWmM MyMKUH 6yaraH xoAmcaHUHT dapasnii
6awopaTu.

Arap, tokopuaa “nporHo3” cysura 6epuaraH Tabpuéra [37] xamaa AMCKOHTANAW
meTtoaura [8] Kypa, MaBXKya KypcaTkuunap (cogup 6ynraH ¢daktnap) acocuaa Kenacu Ba
YTMMLW AaBpnapra  amanra OWMpUW  MYMKUMHAUIMHUM  Xxmucobra oncak, “Komnnekc
PETPONPOrHO3 Tax/nn” CY3uMHWU WYy MEeToZ MA3MyHUra yxuwalw TaaKUH KWW MYMKUH,
AbHU: “KOMNNEKC peTponporHos Taxann” — “komnnekc”, “petpo”, “nporHos” Ba “raxaun”
cyanapu OGupuMKMacMpaH wMbopaT yMymaawraH TEPMMH MasMyHMAArM  KOMMNAEKC
peTpodaKkToNormk bawopar (NporHo3) Taxanun metoam 6ynumb, yHra Kypa, oxmpru Aasp y4yH
KoMnaeKkc peTpodaKToNorMk bawopaT TaxAun Kamuaa yd WU YyKypaAUKAArn yTmuL
AaBpaapaarv peTpotapuxmin paktnapra acocsaHMb amanra owmnpunagu.
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TabKuanaw »Kou3Ku, YTMULL AaBPJAp YY4YyH amanra owupunaguraH AUCKOHMaWAa
xucobnaw KapaéHu YTraH pgaspnap 4Yykypaurura Kapab iyHanraH 6ynca, Komnnekc
peTponporHo3 TaxamMnga bawopatan xucobnaw KapaéHM Kamuaga yd Mun aarn YyTMuL
AaBpnapAaarn petpoTapuxuii ¢aKktnapra acocnaHmb, oXMprn Tapuxui yTraH [aBp Y4yH
amanra owupunaguraH amannap KeTma-KkeTauruaaH ubopat 6ynagu. byHaa, oaaTuia
NPOrHo3AaH GapkAN®, TaXIMAUMHM OXMPTY AAaBP YYYH ONMHIAH NPOrHO3 HaTUKa Y6y Aasp
YYYH ONAMHAAH Mabaym OynraH maskyp HaTuxKa opacuaarm TadosyT (bapK) mukgopu
KU3NKTUpaaW.

CyfypTa KOMMAHUACKU WHBECTOPNAPUHMHI  MaHbaaTM CyFfypTa KOMMAHUACHK
byxrantepma 6anaHCMHU TAWKWUA KUAYBYM AKTMB Ba MACCMB OYAMMAAPHWUHT TapKubui
KMCMAapu 6yamuil y3oK myanatam aktuenap (a), opui (KMcka mypaatnum) aktuenap (b),
CyfypTa 3axupanapu (c) Ba maxbypuatnapu (d) Vy3apo OOFAMKAMKAA KOMMNNEKC
bowKapunmwm acocnaa y3 mabnarnapu maHbanapu, sbHM Y3 (xycycuid) Kanutanu (x)
ownpunmb KynpoK AuMBUAEHA €KW AUMBUAEHA, PEUHBECTUUMACK 3Ba3ura Kylumua
aKumAnap onuvHuwura 6yncyHaupunrad o6ynagu. LLYHWHT yyyH Xam CyfFypTa KOMMNaHMA
byxrantepua 6anaHCUMHM TALIKMA KWUAYBYM QaAKTMB Ba naccuB bynumnap TapKubura
KupaauraH a, b, ¢, X, d KUCMNApHUHT y3apo HGOFANMKAUIM MyBO3aHaT/aWraH mMaTemMaTuK
KYpHuwaa a+b =x+c+d TEeHrMMK KypuHUWMAA WPOAANAHULWN  MYMKUHAUTUTA
acocnaHraH a+b—(c+d) =x KypuHMWMAArM MATEMATUK TEHIAMK — CyFypTa
KOMNaHusacK ycTaB GoHAMUIA YAyl KywraH MHBecTopaap MaHPaaTUHUHT KOHAMPUAULLINIA
KapaTuaraH mogenb gennnaau.

MeTogonorua. PyHkuMANap KypuHUWKMAATK JlarpaHK UHTepnonauma GopmynacuHm
[26] Kynnawra acocnaHraH KOMMJEKC PeTponporHo3 Tax/JIMA METOAMHMHI MaTeMaTuK
MasMyHUHU a+b — (c+d) =x KypuHMWMAArM  MaTEeMATUK  TEHrMK  BunaH
nbodanaHyBuM CyfypTa KOMMAHMA ycTaB QoHAMra yayw KylWwraH MHBecTopsap
MaH}aATUHUHT  KOHAMPUAULIMIA KApaTWUAraH MOAEeNb HYKTauM HasapugaH anoxuaa
éHAawyB 3apyp. byHWHr y4yyH aBBanambop o¢yHKUMANAp KypuHUWKUZarm JlarpaHx
UHTepnonauMa GopmynacuHM axbopoT YyyYyH KyMmuaarmya Kynxag wakanga [26]
KenTMpamms:
Plx) = (x—x)(x—x) . (x — xp) Je (x—x0)(x — %) .. (x — xy) y
(xo — x1) (%0 — x2) «.. (X9 — X5) (1 — x0) (21 — x2) .. (g — x)
(x = x0)(x = x1) oo (X — Xpp_1) )

(2, — x0) (o — 1) oo (X, — Xp—1) In

Kentupunaran (1) d¢opmMmynaHnm KUCKA KYPUHULLIFA KENTUPULW  Y4yH  Kacp

KYPUHULWNAATN KYPCATKUYNAPHW D1, Do, -.., Py, Xapbnapm bunan 6enrnnab onamms.
(x—x1)(x=x2)...(x—xp)

1+...

P1 = Geo—x) Cro—x2) (o)’
_ (x=x0)(x=x2)...(x—xp)
P2 = ) () r—n)’
p = ) (o) )

 (tn—x0) (en—%x2) . (tn=%n-1)’
(2) dopmynaparu py, py, -, Pn NApHK (1) popmynara Kyicak, Kyungarm KypuHuwra
Kenagwu.

3 o o o
OKopmaa Ba KaTTa aHUMKAONeauana “nporHos” cysura bepunraH Tabpudra Kypa, bawopaTHM MaBKya KypcaTkuunap (coaup
6ynraH dbakTnap) acocuaa Kenacu faspaapra amanra ownpuLL MyMKKH.

4/2019 (Ne 00042) http://igtisodiyot.tsue.uz 55



http://www.iqtisodiyot.tsue.uz/

“Igtisodiyot va innovatsion texnologiyalar” limiy elektron jurnali. Ne 4, iyul-avgust, 2019 yil

YVnpoeros = P(X) =P1Yo T P2y1 + -t Dndn (3)
BYHAA: Vppoznos — N AABPAAP YYYH aBBafgaH mabaym bynraH x Ba y KypcaTkuunap

épaamuaa xmcobnab TonuayBYM NPOrHO3 KypcaTKuy.

dHan (1) dopmynara MKTMCOAMMA MasMyH 6epull yyyH YHU CyfFypTa KOMMNAHWUACK
b6yxrantepua 6anaHc KypcaTkmunapu a, b, ¢, x, d bunaH 1-pacmaa KenTMpuaraH cxemaTuk
MoZenga KypcatunraHmaek 6ofnammms. Maskyp 1-pacmgarm cxemaTuk MoAenHu xmcobra
onmb, okopuaa kentupunrad (a + b — (¢ +d) = x mogenb yuyH (1)-(3) dopmynanapra
aCoC/laHraH KOMMJIEKC PeTPOnpPOrHo3 Tax/IMA METOAMHUHT MA3MYHUHWU KenTupamus.
ByHMHI y4yH, aBBanambop, l-pacmparn byxrantepua 6anaHcn (X) KMCMWHUHE KOAraH
TYPTTa KUCMK BMNaH y3apo BOFANKAUTMHU Kyrnuaarmya Kypcatamms
CyfypTa KomnaHusacK byxrantepus 6anaHcu
KYPCATKUYNAPUHUHT Y3aPp0 BOFAUKAUTUHMU

néboaanosym moaenb

—

- K l
e c !

—

1-pacm. CyfypTa KOMNAHUACUHUHT Byxrantepua 6anaHcu
6yAnmnapu(KypcaTKMUNapUHUHT TYpyX/1apu) Ba YIaPHUHT Y3apo 60FTMKAUTUHK
npoaanosuM cxematuk mogens’

Ywby mopenb 6yinya GOFAUKAMKNAPHU (ABHWU X KYpcaTKUUY(KMCM)HUHT a, b, ¢, d
KMCM(KYpcaTkmMu)nap 6unaH  BGOFAUKAUIMHK)  PYHKUMANEAP KYypuHMwMAaaryu JlarpaHx
WHTepnonauMa gopmynacu €paamuaa KOMMIEKC PETPONPOrHO3 Tax M KapaéHUHUHT
MaTeMaTUK-aITOPUTMUK MasMyHUHU EpUTUO 6Oepamm3. ByHMHr yyyH aBBa/n MasKyp
OOFNMKAMKNAPAAH BUPUHU, SBHU X KYPCAaTKUUYHUHT a KYpPCcaTKMy bunaH BOFAUKAUTA YYyH
1-)aaBanga KypcaTunraHupek, Aaspaap (Yopaknap €ku muanap) Kecumuaa KOMMJeKc
PEeTPONPOrHO3 TaxJna meTogmMHn ndoganamnmms.

1-kapBan
TaHnab onnHraH gaBpnap ydyyH KOMNAEKC PeTponporHo3 Tax/iMa makcagupaa
6upuHuUM moaenb 6yinua 6yxrantepua 6anaHcu (x) Ba (a) Kypcatkuunapm
AVUHaMMUKacuHu ndoganaw

() n-
Kypcatkuunap 1-pasp | 2-pasp | 3-paasp | 4-pasp nasp
Y3 mabnafnapu . . . . .
maHb6anapu 1 2 3 4 n
Y30K Myaaatam aktuenap a, a, as ay a,

ByHaa (1-kagBanga) y3 mabnarnapu maHb6anapuHuur 1,2,3,4-g0aBp KypcaTkuyiapu
(%1 ,%x5,x3,Xx4) BAa Y30K MyAAaTAW aKTMBAAPHMHI 1,2,3-paBp KypcaTkuunapu (a,,a,,as)

4 “
Man6a. Mnmuit usnaHuwnap Hatukacuaa myannnd TOMOHUAAH Ty3UAraH.
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épaamunga GyHKUMANAP KYpuUHUWKAaru JlarpaHx uHTepnonsums GopmynacuHu Kyanaw
acocnpa 4-paBp yYyH Y30K MyZQTTAM aKTUBAAPHWHT Q,, 3TaNOH Aeb Kabyn KunauHrau
PETPOMNPOrHO3 KYpPCAaTKMUMHU aHMKAAW MYMKMH. Ywby makcagaa tokopugarm (3)-(5)
dopmynanappgarn y3srapyByaHnap YpHura 1-xapgBangarm  KypcaTKMYMNapHU  KeTma-
KeTAnKAA KYyNnb, Ynkamms.
(x—x2)(x—x3) (x—x1)(x—x3) (x—x1)(x—x3)
P(x)=(x1—x2)(x1—x3) L (x2=x1)(x2—x3) 2 (x3—x1)(x3-x2) 3 (4)

byHaaH (4) dopmyna €paammpa Kacp KypuHUwuaarn mdopanapHu Kynugarmuya
6enrnnab onamms:

— (x—x2)(x—x3) . — (x—x1)(x—x3) . — (X—xl)(X—xz). (5)
(x1—x2)(x1—x3)’ 2 (x2—x1)(x2—x3)’ 3 (x3—x1)(x3-x2)

(5) dopmynagarn p;,p,,p3; nbomanapum (3) dopmynara Kymmb Kyhmaaru
KYpUHUWAA  dy, 3TanoH faeb Kabyn KWUAMHTAH peTponporHo3 KYpPCaTKUYHU TONWULL
bopmMynacuHM XoCua KMnamus:

a4, = P(x) = pyay + p2a; + psas (6)

(6) dopmyna éppammpga xucobnab TonmMAayBUM  a,, KYpPCaTKMugaH 4-gaBp yyyH
byxrantepua H6anaHcaaH ONIMHYBYM Y30K MyAAATAM AaKTUBNAPHUHT pean a, KYpCaTKUYMHU
alMpmacura acocnaHraH Kynimaarm cudpat mesoHU(Kputepuincn) makcaara myBopmk:

Ay — Ay = Aay (7)

(4)-(7) dopmynanap épgamuaarn xmucobnalinapra acocnaHraH aJirfoOPUTMUK *KapaéH
HaTUXacuaa Kynmunaarv xonataap By»Kyara Keimwm MyMKUH:

1) arap Aa > 0 6ynca, cyfypTa KOMMAAHUACU pean UMKOHUATAAPU Y3UHUHT 3TasoH
Aeb Kabyn KMAMHIaH peTponporHo3 KypcaTkMunaaH nact gapaxaga donganaHraHamrm;

2) arap Aa < 0 6ynca, cyfypTa KOMMNAHMACKM pean UMKOHUATAAPWU Y3UHUHT 3TaNoH
Ae6  Kabyn  KWAMHIAH  PeTponporHo3  KypcaTUKMUMO@H  Xam  OpTufM  BunaH
dorpanaHraHauru;

3)arap Aa = 0 6ynca, cyfypTa KOMMNAHUACU WMMKOHMATNAPU 3TaNoH Aeb Kabyn
KUAUHIaH PEeTPONPOrHO3 KypcaTKuMuu 6unaH TeHr gapaxkaga (Tynuk) poinganaHraHaurm
Mabaym 6ynagm.

(7) dopmyna épmammpa xocun 6ynraH HaTUKa acocuaa, AbHU  1-KapBanaa
KypcaTtuaraH 4-gaspaarv aTanoH Aeb Kabyn KUAMHIraH KOMNaeKke peTponporHo3 KypcaTkumy
Ba pean HanaHc KypcaTkMum opacmparn apK acocmaa CyFypTa KOMMAHUACK Byxrantepusa
6anaHcu cudaTnra aHUK MUKAOPUIA 6axo Bepul MyMKUH.

tOKopunaa KenTupuaraH anropuTMMK KapaéHHu yHaarn (a) kypcaTtkud ypHura (b),
(c), (d) kypcaTKuMunapHM BUPUH KETUH anoxmuaa Kymnmb, MKKMHYM, YYMHUYM Ba TYPTUHUM
6oFnnknMKknapHn (4)-(7) dopmynanapra yxwaw KynMuga Kentupuarad dopmynanap
épaammaa oxmpru HaTuxasuii byxrantepus xmcoboTn pacmuii 6epunraH aaspaaH aBBaarm
Kamumaa yd Tapuxui Aasp (AbHM KaMuaa y4 YopaKk EKnN MUA YyKYpPAUKAATM AaBpaap) yUyH 2-
agBanga KypcaTUAraHMAeK, KOMMIEKC PeTPOonpPOrHO3  TaX/IMAHUHT  aNTOPUTMUK
apaéHuHn ndoaganammms.

2-)KagBanga KypcaTuaraH anaropuTMMUK KapaéH acocuaa, moc pasuwaa, 1,2,3-
AABpap TapuUXUIMA YyKypAUTMAArn KypcaTkuunapaaH 4-gasp yyyH, 2,3,4-a4aspnap Tapuxmia
YYKYPAUTMAArM KypcaTkuynapgaH 5-gasp yuyyH, 3,4,5-paBpnap Tapuxui  gaBpuaaru
KypcaTkuunapgaH 6-gasp,....(n —3), (n—2), (n — 1)-paBpnapaaH n-gasp ydyH (6)-(7)
dopmynanapgaH ¢oinganaHnb, stanoH aebd Kabyn KUAMHIAH KOMNAEKC PeTponporHo3
KYpcaTKuynap Ba yfAapra Moc pean 6anaHc KypcaTKMuiap KeTMa-KeT aHWKAaHuwura

1
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ACOC/NAHraH KOMMJIEKC PETPONPOrHO3 TaxJANAHUHT aITOPUTMUK XKapaéHnapuHu ndoaanawl

MYMKWH.

2-3KapBan

TaHnab onuHraH gaspnap yuyyH 6upuHumM mogennb 6yinua 6yxrantepmua 6anaHc
KYPCAaTKUUNAPUHUHT BOFIMKAUIYN acocuaa KOMMIEKC PETPONPOrHOo3 TaXJAUIHUHT
aNIrOPUTMMUK }KapaéHu

4-pasp
=2 =2
“ = 3 8 T 3
banaHc KypcaTKkuunapm 1-pasp | 2-pasp | 3-pasp c = ek dapkK,
93 |66 8 .
e g (9 F g (+;-)
> = Mo
x x
Y30K Mypaatav aktuenap (a) a, a, as a, Ay Aa,
*opwuit aktuenap (b) b, b, b b, b,, Ab,
*amu 6anaHc akTMBNapU a,, Aa,
(a + b) aq + b1 a, + b2 as + b3 a, + b4 + b43 + Ab4_
V3 mabnafnapv manbanapu
£ - X1 X, X3 X4 X4 Ax, =0
(x)
CyfypTa 3axmpanapm (c) (o) Cy Cq Ca Cus Ac,
MaxbypusaTtnap (d) d, d, ds d, dy, Ad,
A
Xamu 6anaHc aktMBnapn | x;+ ¢y | X+ €, | X3+ ¢35 | x4+ Cy f_“c +ch
(x +c+d) +d +d +d +d 42 4
1 2 3 4 +d,, + Ad,

LWyHaan Knamnb, 6UpUHUM moaenb 6yiiMya KOMMJIEKC PeTponpOrHO3 TaxXAMAHMHT

aNropUTMMUK KapaéHu 2-Kaasanga akc asTtupunaraH 6ynmb, (6) dopmynara ywby xKaagsanga
Kentupunrad 1,2,3-paBp KYpPCATKMUNAPUHU KYyANalW acocuaad Kymuaaru du,, by,, Cas, das
3TasloH f[eb Kabyn KUAMHTAH KOMMIEKC PeTPOonpOrHo3 KypcaTKMuynap HaTu»Kacura
3pULLIaMU3:

Ay, = P(x) = pyay + Hiha, + psa;
by, = P(x) = p1by + p;b; + p3b3
Cs5 = P(x) = p1cy + p2cy + P3C3
dy, = P(x) = p1d; + ppd; + p3d;

- 1->KapaéH

(8)

LyHra (AbHKU 1-)kapaéHra) yxwaw myn 6mnaH, bupuHumM mogens 6yinya Komnaekc
PEeTPONPOrHO3 TaX/IU/IHUHT KEeWWHIM 5-gaBp, 6-4aBp Ba X.K. N-4aBp YYYH anropuTMuK
¥KapaéHnapHu (2-KapaéH, 3-KapaéH Ba X.K. k-*KapaéH) kynuaarn popmynanap wakamaa
ndoganawl MyMKUH:

(Ass = P(x) = <;a; +psaz+ PaQ4)
4 bs, = P(x) = pb; + p3bs + pub,
Cs; = P(x) = pacy + p3c3 + pacy
ds, = P(x) = ppd; + p3ds + pady

}- 2-)KapaéH (9)
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(Aes = P(X) = p3az + paay + psas)
{ be; = P(x) = p3bz + psby + psbs
Ces = P(x) = p3c3 + pacy + pscs
de; = P(x) = p3ds + pad, + psds

}- 3-)KapaéH (10)

(ana = P(x) = DPn—30n_3 + Dp_20n_» + pn—lan—l\

{ by, = P(x) = Pp—3bn_3 + Pp_2bp_ + Pp_1byn_4 }_ k-wapaéH (11)
Cns = P(x) = Pn—3Cn—3 T Pn—2Cn—2 + Pn—1Cn_1

kdna =P(x) = Pn—3dn_3 + Pp_pdn_ + pn—ldn—lJ

(9)-dopmynanap éppamupa xocun 6ynraH KypcatkmunapgaH (as, bs, c3, ds)
KypcaTkuunap anmpmacu, (10)-popmynanap épaamuaa xocun 6ynraH KypcaTKuunapaaH
(ag, by, c4, dy) KRypcaTkmunap anmpmacu, (11)-popmynanap épgammaa xocun 6ynraH
KypcaTkmunapgaaH (a,, b,, ¢,, d,,) KypcaTkmunap avmMpmacu KypuHUILIMAATU Kyhuaaru
Me30HNapHU ((7) me3oHra yxLwall) KenTupamms:

Ay, — a4 = Aay s, —as = Aas ... ap,—a, =Aa,

b,, — b, = Ab, bs, — bs = Abs ...  b,,— b, =Ab,

Cyr — 4 =Acy Csy — Cs = Acg e Cpy — Cp = Acy,
dy,—dy,=Ad,, ds,—ds=Ads, ... dp,—d,=Ad, (12)

tOKopuaa Kentupunranugek, (3)-(7) ¢opmynanap épaamumparm xucobnawnapra
acoCnaHraH anropuTMUK KapaéH HaTuMKanapuga tos3ara KenaguraH ysapo dapkau
X0naT(yuTa xonaT)nap BYXKYAra KeAULWU MYMKUH, SBHU:

1) arap Aa (éxu Ab,Ac,Ad) > 0 6ynca, cyfypTa KOMMAHWA pean WUMKOHWUATNAPU
VY3UHUHT 3TasIoH Aeb Kabyn KWAMHIaH PeTponporHo3 KypcaTKUMYMAAH nacT Aaparkaja
dorpanaHraHauru;

2) arap Aa (éxu Ab,Ac,Ad) < 0 6ynca, cyfypTa KOMMAHWA pean WUMKOHWATNAPU
Y3UHUHT 3TaNoH Aeb Kabyn KUAMHIaH peTponporHo3 KYPCaTUKUYMAAH XamM OpPTUFM BunaH
dompanaHraHauru;

3) arap Aa (éxu Ab, Ac,Ad) = 0 6ynca, cyfypTa KOMMNaHUA WUMKOHUATAAPM STasIoH
Aeb6 Kabyn KWUAMHrAH pPeTponporHO3 KypcaTKMuM OuaaH TeHr pJapaxaga (Tyauk)
donganaHraHAUrn mabnym 6ynaau.

(12) dopmynanap acocmpa xocun 6ynraH HaTUKanapHU Kyhngaru 3-)Kagsanra
TYLWWMPULL acocnaa cyFypTa KomnaHua byxrantepua 6anaHc KypcaTkmunapu cumdatmra 6axo
6epuLl MyMKUH.

3-)KaaBanaa KentupuaraH bupuHumn mogeno 6ynunya 1-kapaéH, 2-kapaéH Ba X.K. k-
¥apaéH poupacmaa xncobnab TonunraH byxrantepuma 6anaHc KypcaTKMUNapmM HaTUNKanapu
acocupa cyfypTa KomnaHuAcu Oyxrantepua 6anaHCUM YHUHT MHBECTOP/Aapu MaHbaaTu
KOHAMPUAULLIM HYKTauM HasapAaH KOMMAEKC PeTPonporHo3 Tax/AMAMHU aMaira OWnpULL
MYMKWH.
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3-kagBan
TaHnab onuHraH gaspnap yuyH 6upuHum mogenb 6yinua 6yxrantepua 6anaHc
KYPCaTKMUNAPUHUHT BOFAUKAUK cudaTUHU Baxonal

- (n-1)-
banaHc KypcaTKuunapm 4-pasp 5-pasp n-pasp
Aasp
Y30K Myp,,u,a(z;m aKTuenap Aa, Aag Aa,_, Aa,
Hopwit aktusnap (b) Ab, Ab. Ab,,_4 Ab,,
*amu 6anaHc akTuBnapm
(a + b) Aa, Aap_, Aa,
+Ab, |8 TAbs |l A | s ab,
Y3 mabnafnapu maHbanapu Ax, = 0 Axs = 0 Ax,_4 Ax, =0
(x) =0
CyfypTa 3axmpanapu (c) Ac, Acg Ac,_4 Ac,
Maxk6ypuatnap (d) Ad, Ad Ad,_, Ad,
Hamu 6anaHc akTBNapu Axs Axs + Acs A A
(x + ¢ + d) + Ac, + Ad + Ac,,4 + Ac,
+ Ad, > + Ad,_4 + Ad,,

Taxaun Ba HaTUXKanap

a+b—(c+d)=x momenb KypuUHULIMAATXM MATEMATUK TEHIMK  6BunaH
npoganaHysum “Anckom” AN cyFypTa KomMaHuAcKM ycTaB $oHAMra yayw KywraH
MHBecTop(akunagop)nap MaHbaaTUHUMHT KOHAMPUAMILWIA KapaTUAraH Mogenb HyKTau
HasapuaaH KOMMIEKC PEeTPONnporHo3 Tax/Ma MeTOAMHM ywby CcyFypTa KOMMAHMACK
byxrantepua 6anaHc xMcobOT MabaymMoOTNapPM acocuaa 3SMMNUPUK TecT CUHOBUAAH
YTKazamm3. BYHUHT yuyH toKopuaa bepuaraH maTemMaTUK-aITOPUTMUK KapaéHra acocaH 1-
pacmaarn byxrantepua 6anaHcK (X) KUCMUHWHE KOATraH TYpTTa KUCMM (Y30K myanatiau
aKTUBNapHu udoganosumn (a), *Kopun (KMCKa myaaatau) aktmsaapHu udoganosum (b),
CyfypTa 3axupanapuHm wudoaanosum (c), y30K Ba Kopuh (EKM KWUCKA) MypaTau
MaxkbypusatnapHm udopanosum (d) kumcmnap) 6unaH y3apo OOFAUKAMKAATM KOMMJEKC
PETPONPOrHO3 TaxJIMAMHU BUPUH-KETMH amanra owmpamus. LLyHra Kypa, aBBan masKyp
6OFAMKAMKNApAaH BUpK, ABHU X KYPCATKUUYHUHT @ KypcaTKuy 6unaH 6ofnnkanrm 6yinya
KOMM/IEKC MPOTHO3HM 4-)agBanga KypcaTuaraHuaek aaspnap (4opaknap €ku nunnap)
KecMmmga amanra owmpuwgaH 6ownammms.

ByHaa (4-%apBanpa) y3 mabnarnapu maHbanapuHuHr 1,2,3,4-aaBp KypcaTkMunapu
(%1,%5,X3,X,) Ba Y30K MyAOATAM aKTUBNAPHUHT 1,2,3-aaBp KypcaTkmunapu (a,, [/, as)
épaammnaa GyHKUMANAp KYpuHUwKnaarm JlarpaHx uHTepnonsums GopmynacMHu Kynnaww
acocmpa 4-paBp yYyH Y30K MyAOATAN aKTUBNAPHUHT A4, 3TAaNOH Aeb Kabyn KWUAMHraH
PETPONPOrHO3 KYPCaTKUUMHWM aHMKALW MYMKMH. YWy Makcagna, oKopuaaru okopuaa
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v

kentupunrad  (3)-(5) dopmynanapgarm  y3rapyBuaHnap  YpHura  4-Kagsangaru
KYpPCaTKMUYNApPHU KeTMa-KeTAnKAa Kynmb ynkamus.
4-xapBan
MHBecTopnap moaenu nosmuymacupaH “Anckom” AX cyrypta KOMNaHUAHUHT
6yxrantepua 6anaHcu (X) Ba (a) KypcaTKMUNAPUHUHT Y3apo 60FIMKAUTM acocuaa a
KYPCATKMUYHU X KYPCAaTKUUHUHT 10% ycuLim Tanab KMAMHraHAaru KOMnieKc nporHos
Kuauw macanacu (2012-2015 mun mabaymoTtnapu acocmaa)

1-pasp 2-pasp 3-pasp 4-pasp
(2012 iiun) (2013 iiun) (2014 iiun) (2015 iiun)
Kypcatkuunap | S o &5 |32 e 5 |2 e & |2 g &
fE S%3 |EE| 5% |EE =55 |EE| s&=
25 $5% |25 £5% |83 $£55 |83 $5%
3 '° © ¥ (€ o (€ o ¥ (€ © ¥
V3

mabnarnapu x, | 8074157,0 Xy | 12151963,2 | x3 | 15825695,4 | x4, | 17380099,9
MaHb6anapm

Y30K,
MyAnaTan a; | 12530806,9 | a, |16402793,8 | az | 19969628,0 | a4 | 22568551,9
aKTunBNap
ay, = P(x) — (xq—2x2)(x4—x3) (x4—x1)(x4—x3) (xg—x1)(x4—2x2)

(x1=x2)(x1—x3) L (x2—x1)(x2—x3) 2 (x3—x1)(x3—x2) 37
(17380099,9—-12151963,2)(17380099,9—15825695,4) " 12530806,9 +

(8074157,0~12151963,2)(8074157,0~15825695,4)
(17380099,9-8074157,0)(17380099,9—15825695,4)
* 16402793,8 +

(12151963,2—8074157,0)(12151963,2—15825695,4)
(17380099,9-8074157,0)(17380099,9—12151963,2)
* 19969628,0 (13)

(15825695,4—8074157,0)(15825695,4—12151963,2)

ByHaaH (14) ¢popmyna épaammnaa Kacp KypuHuwmaarn mdoganapHu Kyhmnaarmua
6enrnnab onamms:

_ (x=x)(x—x3) _ (17380099,9-12151963,2)(17380099,9—15825695,4)

.= - = = 0,257097;
(x1=x2)(C1—x3) (8074157,0—12151963,2)(8074157,0—15825695,4)
(x—x1)(x—x3) (17380099,9—8074157,0)(17380099,9—15825695,4)

P, = R = = —0,965585;
(x2—x1)(x2—x3) (12151963,2—8074157,0)(12151963,2—15825695,4)
(x—x1)(x—x5) (17380099,9—-8074157,0)(17380099,9—12151963,2)

p3 = R 2 = = 1,708488. (14)

T (x3—x1)(x3—x3)  (15825695,4—8074157,0)(15825695,4—12151963,2)

(14) dopmynaparn pq,p,, Pz ndomanapum (13) dopmynara Kyhmb Kyihmaaru
KYPUHULWAA A4, 3TANOH Aeb Kabyn KUAUHTAH PeTPOonpPOrHo3 KYpcaTKMYHU TONamus:

a4, = P(x) = pya, + pya, + psas; = 0,257097 = 12530806,9 + (—0,965585) *
16402793,8 + 1,708488 * 19969628,0 = 21501212,02 (15)

(15) dopmyna épmammpa xmcobnab TOMMAYBUU a4, KYPCATKMYOAH 4-AaBp Y4yH
byxrantepua 6anaHcAaH ONIMHYBYM Y30K MYyAAATAN aKTUBNAPHUHI pean a, KypcaTKuy
KMMMaATUHUHT allMpMacura acocaaHraH Kymmaarm cudpat MesoHn MUKA0PUHMU TONAMU3:

Ay, —a, = 21501212,02 — 22568551,90 = —1067339,88 = Aa, (16)

(13)-(16) dopmynanap éEpamamugary xucobnawnapra acocsiiaHraH anropuTMUK
apaéH HatuKacmpa Aa, < 0 x0NnaT BY)KyAra KenraHMHW Ky3aTULl MYMKMH, AbHW YHra
Kypa, CyfypTa KOMMAHWACKM pean MMKOHUATNAPWU NOTEeHUManuaaH 3TanoH aeb Kabyn
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KWIWHTAH pPEeTPONpPOrHO3 KypcaTUKMuuMra HucbataH opTusn 6unaH ¢orpanaHraHMHK
Ky3aTuLl MYMKUH.

MHBecTopnap nosvumAacuaaH kKapanaétraH a +b — (c +d) = x mopenb 6yinya
KeNTUpPUAraH anropuTMMUK KapaéHHu yHaarm (a) Kypcatkmy ypHura (b), (c), (d)
KYPCATKMUYNAPHU OUPUH-KETUH anoxuaa Kymnub, WKKMHYKM, YYMHUM Ba TYPTUHYM
6ofnnuknmknapun  (4)-(7) dopmynanapra yxwaw Kynnaa Kentupunrad  (17)-(20)
dopmynanap €paamupa OXMPru HaTMKaBuih Byxrantepua xmucobotm pacmuii bGepunraH
AAaBpAAH aBBAaArM Kammpaa yd Tapuxuih gaBp (AbHM Kammaa yd4 4Yopak EKU hun
YYKYPAMKAATM OaBpnap) ydyH 5-aaBanga KypcaTuaraHuaeK, KOMMJEKC pPeTponporHos3
TAX/IMTHUHT aNTOPUTMMUK KapaéHUHU ndoaananmms.

5-kapBan

“Anckom” AX CK 6yxrantepua 6anaHc KypCcaTKUUNAPUHUHT Y3apo 6OFIUKAUKAArY
KOMMN/IEKC PEeTPONPOrHO3 TaxJIMN HaTUXKanapu
(2012-2015 iinnnap yuyH)

4-pasp
banawc 1-paB 2-naB 3-pas
KypcaTKuunapm AABP AABP A3Bp MporHo3
Pean dapk,
KypcaTKkuy Tajlon (+;-)
P KypcaTKkuy !
1 2 3 4 5 6 7=6-5
Y30K mygaatnv 12530806, 16402793, 19969628, | 22568551, | 21501212, i
1067339,
aktmenap (a) 90 80 00 90 02 38
Hopwuii 6136757,1 | 10014430, 15714929, | 20458570, 18756727, 1701-843
aktusnap(b) 0 70 50 30 15 15 !
Wamu Bananc |\ o0cocen | 26417224, | 35684557, | 43027122, | 40257939, -
aKTuBNapu 00 50 50 20 16 2769183,
(a + b) 04
V3 mabnarnapu 8074157,0 | 12151963, 15825695, | 17380099, 17380099, 0.00
MaHb6anapm (x) 0 20 40 90 90 ’
CyrypTa 10180908, | 13324594, | 18547519, | 24064836, | 21439667, | ,. 25; l68
3axupanapu (c) 00 70 40 10 16 94 ’
Maxbypuatnap( 41249900 | 940666,60 1311342,7 | 1582186,2 1438172,1 144014,0
d) 0 0 1 o
MamuBanauc | 1 o0cocen | 26417224, | 35684557, | 43027122, | 40257939, -
aKTuBNapu 00 50 50 20 16 2769183,
(x+c+d) 04

5-)KapBanga KypcaTuaraH anropuTMMK KapaéH acocupa, moc pasuwaa, 1,2,3-
AaBpnapaarn KypcaTkmunapgaH 4-pasp yuyH, 2,3,4-paBpnappary KypcaTKuunapgaH 5-

AaBp  Y4yH,

3,4,5-paBpnapgarn  KypcaTkuunapgaH 6-4aBp  YYYH,

4,5,6-gaspnapgaru

KYpcaTkmnunapaaH 7-gasp yuyH (13)-(16) dopmynanapaaH poiiaanaHnb atanoH aeb kabyn
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KWIMHTAH KOMIJIEKC PEeTPOMNPOrHo3 KypcaTkuMunap Ba ynapra moc pean 6anaHc
KYPCaTKNYNap KETMA-KEeT aHUK/IaHMLIMIA aCOC/IaHTaH KOMMNJIEKC PETPONPOrHO3 TaxXAUHUHT
a/ITOPUTMUK KapaéHnapuHu ndoaanatl MyMKUH.

WyHpah knamnb, a + b — (c + d) = x mogenb 6Yn4a KOMMNIEKC PETPONpPOrHo3
TaxJINIHUHT aNrOPUTMMK KapaéHu 5-KagBanga akc aTTMpuaraH 6ynmb, rokopuaaru (15)
dopmynara ywby xaasanga Kentmpunarad 1,2,3-gaBp KypcaTKMYNapuHM Kyanaw acocuaa
KYMMAArN Ay, b4y, Cay, 4y 3TANOH [e0 KAOYN KWUAMHIAH KOMMNIEKC PETPOMNPOrHo3
KYpcaTKnuynap HaTUXacura spmwamms:

(A4, = P(x) = piaq + p,a, + psa; = 0,257097 *» 12530806,9 + (—0,965585)

* 16402793,8 + 1,708488 * 19969628,0 = 21501212,02
by = P(x) = pyby + psb, + p3bs = 0,257097 * 6136757,1 + (—0,965585) |
J + 10014430,7 + 1,708488 « 15714929,5 = 18756727,15 } .
C4s = P(x) = pic; + pycy + p3c; = 0,257097 +« 10180908,0 + (—0,965585)
* 13324594,7 + 1,708488 * 18547519,4 = 21439667,16 (a7
dy, = P(x) = pydy + pydy + psds = 0,257097 = 412499,0 + (—0,965585) |
\ * 940666,6 + 1,708488 = 1311342,7 = 1438172,11 }
YKapaéH

LWyHra (abHKU 1-KapaéHra) yxwaw mnyn bunaH, 6upnHIYN moaenb 6yinya Komnaekc
PETPONPOrHO3 TaX/IMJIHUHT  KEeWWHrNn 5-paBp, 6-4aBp Ba 7-43@BpP Y4YYH aNropuTMMK
apaéHnapHu (2-)kapaéH, 3-kapaéH Ba 4-kapaéH) kymmnaarn (18)-(30) dopmynanap
Wwaknuaa nédopanab, ynap 6ymmya asTanoH MUKAOPAAPHM TONUL MYMKUH:

(as, = P(x) = p,a, + psa; + p,a, = 0,675105 * 16402793,8 + (—4,140604)
* 19969628,0 + 4,465499 x 22568551,9 = 29167132,59

bs, = P(x) = pyby + psbs + pybs = 0,675105 = 10014430,7 + (—4,140604)
* 15714929,5 + 4,465499 * 20458570,3 = 33049217,85

< Cs, = P(x) = pocy + P3C3 + pacy = 0,675105 * 13324594,7 + (—4,14060 "> 1§; 2
+ 185475194 + 4,465499 * 24064836,1 = 3965906964 (18)
ds, = P(x) = pyd, + Dsds + pad, = 0,675105 * 940666,6 + (—4,140604) J
k « 13113427 + 4,465499  1582186,2 = 2270548,80
YKapaéH

(Ag, = P(x) = p3as + pias + psas = 2,096511 * 19969628,0 + (—4,121513)
% 22568551,9 + 3,025002 * 25979175,7 = 27437022,63
be, = P(x) = psbs + pybs + psbs = 2,096511 * 15714929,5 + (—4,121513)
% 20458570,3 + 3,025002 * 28719372,2 = 35502416,32
Cer = P(X) = P3Cs + PaCy + Pscs = 2,096511 % 18547519,4 + (—4,121513 (19)
x 24064836,1 + 3,025002 = 32687214,2 = 38580430,70
dg, = P(x) = psds + pady + psds = 2,096511 « 1311342,7 + (—4,121513)
\ x« 1582186,2 + 3,025002 * 1724601,7 = 1445166,95 )
YKapaéH
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(a7, = P(x) = p,a, + psas + peag = 5,727092 * 22568551,9 + (—15,25097))
* 25979175,7 + 10,523875 x 27090991,8 = 18146833,7
by, = P(x) = pyby + psbs + pebg = 5,727092 = 20458570,3 + (—15,25097)
* 28719372,2 + 10,523875 * 37318602,3 = 71906222,61

< Cyy = P(x) = pycy + PsCs + peCs = 5,727092 * 24064836,1 + (—15,25097) (-4
* 32687214,2 4+ 10,523875 * 39842774,5 = 58610284,34
d;s = P(x) = pyd, + psds + pede = 5,727092 x 1582186,2 + (—15,25097
\ + 1724601,7 4+ 10,523875 * 1652978,3 = 155219,37 (20)

YKapaéH

(17)-dopmynanap éEpmamupa xocmn bynraH KypcatkmunapgaH (a,, by, ¢4, dy)
KypcaTkuunap anmpmacwu, (18)-popmynanap é€pgammuaa xocun 6ynraH KypcaTKMunapaaH
(as, bs, cg, ds) KypcaTkmunap anupmacwu, (19)-dpopmynanap épaammaa xocun 6ynraH
KypcaTkmunapaaH (ae, be, Co, dg) KypcaTknunap aiimpmacw, (20)-bopmynanap éppamuaa
XOCWUN BynraH KypcaTknunapgaH (a,, b;, c;, d,) KypcaTkMunap anmpmacu KypuHMwunaarm
Kynnaarn mesoHnap ((16) mesoHra yxiwail) aHUKNanmms:

ay, — a, = 21501212,02 — 22568551,9 = —1067339,88 = Aa,
b,, — b, = 18756727,15 — 20458570,3 = —1701843,15 = Ab,
Cao — C4 = 21439667,16 — 24064836,1 = —2625168,94 = Ac,
[Ty — d, = 1438172,11 — 1582186,2 = —144014,09 = Ad, (21)

as, — as = 29167132,59 — 25979175,7 = 3187956,89 = Aa.
be, — bs = 33049217,85 — 28719372,2 = 4329845,65 = Ab,
Cs, — Cs = 39659069,64 — 32687214,2 = 6971855,44 = Acs
ds, — ds = 2270548,8 — 1724601,7 = 545947,1 = Ad, (22)

g, — ag = 27437022,63 — 27090991,8 = 346030,83 = Aa,
be, — bs = 35502416,32 — 37318602,3 = —1816185,98 = Ab,
Ce, — Co = 38580430,7 — 398427745 = —1262343,8 = Ac,
dg, — dg = 1445166,95 — 1652978,3 = —207811,35 = Ad,  (23)

a,, — a, = 18146833,7 — 33835748,3 = —15688914,6 = Aa,
b,, — b, = 71906222,61 — 52849754,1 = 19056468,51 = Ab,
¢,, — C; = 58610284,34 — 53911789,0 = 4698495,34 = Ac,
d,, — d, = 155219,37 — 1486160,8 = —1330941,43 = Ad, (24)

(21)-(24) dopmynanap éEpmamugarm xucobnawnapra acocsaHraH anaropuTMUK
apaéHnap HatuxKacuga, macanad, Aa, <0, Aag >0, Aag > 0, Aa, < 0 xonatnap
BY)KYAra KeNraHMHW Kypuw MYMKWH, ABHW ynapra Kypa, CyfypTa Komnauwusa Aas, Aag
Me30HNap 6ynnya pean MMKOHMATAAPM 3TanoH Aeb Kabyn KUAMHTaH peTponporHos
KypcaTUKMUMOaH TYyAuK donpganaHmarannaurn, Aa, , Aa, me3oH 6yihnya 3ca pean
WMKOHUATNAPU Y3UHUHT 3TanoH Aeb Kabyn KWAMHIaH peTponporHo3 KypcaTKMumMAaH
OpTUFN OuNaH QoinganaHraHANIN aHUKNAHAM. Xyaau wy xonatga 6Gowka mesoHnap
MWKOOPNAPU acocuaa BYXKyAra KenraH xonatnap 6yihvya xam Ternwnu xynocanapra
KeNNLW MYMKMH.
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(21)-(24) popmynanap acocnaa xocun 6ynraH HaTUXKaNApPHU Kyhnaarm 6-xaasanra
TYLWMPUL acocmnaa CyFypTa KomnaHua byxrantepusa 6anaHc Kypcatkmunapm cudatura 6axo
H6epu MyMKHH.

6-)KapgBan
“Anckom” AX cyrypTa KOMNaHuA 6yiMua aHUKAAHraH cupaT Me3OHNAPUHUHT
mukgopnapu (2012-2018 innnap yuyH 6yxrantepmua 6anaHc KypcaTkuunapura
aACoOCNaHraH)

9TaNoH NPOrHo3 KypcaTtknunap Ba pean 6anaHc
KypcaTkuunap opacuaaru ¢papk, (+;-)
4-pasp 5-pasp 6-pasp 7-pasp
(2015 un) | (2016 itnn) (2017 iAnn) (2018 itnn)

BanaHc KypcaTtkuunapu

Y30K myanatamv - -
3187956,89 346030,83
aktusnap (a) 1067339,88 ’ ’ 15688914,60
*opwuit aktusnap (b) ) 4329845,65 | -1816185,98 | 19056468,51

1701843,15
*amun 6anaHc -

aKktusnapu (a + b) 2769183,04
Y3 mabnasnapu
MaHb6anapwm (x)

7517802,54 | -1470155,15 | 3367553,91

0,00 0,00 0,00 0,00

CyfypTa 3axmpanapu (c) 2625168 94 6971855,44 | -1262343,80 | 4698495,34

Maxbypusatnap (d) -144014,09 | 545947,10 -207811,35 | -1330941,43
amu 6anaHc -
aktuBnapu (x + ¢+ d) | 2769183,04

7517802,54 | -1470155,15 | 3367553,91

6-)KaaBanaa KentupunaraH OupuHuM mopenb 6yinmya 1-KapaéH, 2-)KapaéH, 3-
¥KapaéH, 4-kapaéH pgoupacmaa xmcobnab TonunraH byxrantepmsa H6anaHC KypcaTkuyaapu
HaTUXaNapu acocnaa Kymuaarm xynocara Kenmw MyMKUH.

“Anckom” AX cyfypTa KOmMNaHuA O6Yyihn4Ya aHWKNAHFAaH cudaTt Me30HNAPUHMUHT
MUKO0PNAPU KYpUAraH nunnap Kecumumpaa 6up-6mpuaaH uwopanapu 6unaH KecKuH
dGapKNAHTAHINTM KOMMNAHUAHUHT Y3 MMKOHMUATAQAPWU NOoTeHuManuaaH ywby nunnapaa
TYpPAN pAaparkaga donpganaHraH. XycycaH, 2015 nunga cyfypTa KomnaHusacu bHapua
KypcaTkuunap 6yiimnya pean MMKOHMATAAPM NOTeHUMannaaH stanoH aeb kabyn KMAWHraH
PEeTPONPOrHO3 KypcaTMKMumnra HUcbataH optusn 6unaH doaananran. 2016 nnunga cyfypra
KOMNAHUACK pean MUMKOHMATAAPW 3TaNoH aeb Kabyn KWUAMHIAH pPeTponporHos
KYpCaTUKMYUTra KaparaHga TyauK domaganaHmaraH. 2017 nmnga ¢akaT y30K myaaatiu
aKktTmMBnap 6ymmya dompanaHmaraH. 2018 nMunaa aca cyfFypta KOMMaHUACKM PaKaT Y30K
MyAOaT/IN aKTUBMAp Ba MaxKbypuatnapu 6yinmya optnsm bunanH porganaHraH.

Xynoca Ba taknudnap
KopnopaTtme 6owKapyB Konaanapu HyKTanm HasapdaH Kapasca, CyfypTa KOMMNaHuA
yctaB ¢oHAMra yayw KywraH WHBecTopaap (TabcucuM-namum €KW  akumagopw)
MaHdpaaTnapu ycTyBop xnucobnaHaau.
CyfypTa KOMnaHuAcuM OowKapyBuaa WWTUPOK 3TyBYM  MHBECTOP/IAp Ba
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OyxrantepuUAHUHr daonunat cudaTUHU CcyFypTa KOMMaHMACK Oyxrantepua 6anaHcu
kmcmnapu (a, b, ¢, x, d) épagammnaa TaxAMAUKA aHUKNAW MYMKUHAUTKM ywby Kucmnap
TApKUOUra KUPYBYM INEMEHTNAPHU Y3apo MyTaHOCMOAAWTMPUL, ONTUMANNAWTUPULL Ba
CYFypTa KomnaHua Oyxrantepma HanaHcn cudatura Taxamnmin 6axo 6epuil MMKOHUHMU
b6epagn.

CyfypTa KOMMaHMANApW Y4yH ynap Oyxrantepuss 6GanaHCMHU  KOMMJEKC
PETPONPOrHO3 Tax/JIMN  KUAMW MacCaflaCMHUHT  MaTemMaTUK edyMmura SpulnW  Yy4YyH
NarpaHXHUHT  PyHKUMANAP KYpPUHUWKMAATM  UHTepnonaums GOopMyIacMHU  Kyanau
MaKcaara MyBOOMK, AbHM CyFypTa KOMMaHWANapu byxrantepua 6anaHCMHU KOMMJEKC
PETPONPOrHO3 TaX/INA KUAULIHUHT AHIU METOAMN YPUHAMN.

KomnneKkc peTponporHo3 Tax/JWAHWU CyfypTa KOMNAHMACKM ycTaB poHAaura yayL
KYWraH nHeectopaap maHdaatv KOHAMPUAMLIUIA KapaTuUaraH MoAenb HyKTau HasapuaaH
amanra owunpuLl MHBECTPONAP YYYH MyXUM axaMUATra ara.

CyfypTa KomnaHusacu  bGyxrantepua  6GanaHCMHM  UHBecTopnap  MaHdaaTtu
nosnuMACKMAaH KOMMAEKC PEeTPONPOrHO3 Tax/IMN KUAMW  METOAMHU TaxJuauii TecT
CMHOBZAH YTKA3MLL YYyH YHUHT MAaTeMaTUK-aNTOPUTMUK KapaEHUHra aCcoCNaHULL 03MM.
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