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KUPUI (pancada noxkropu (PhD) nuccepranmsicu aHHOTALUSICH)

Jucceprauuss MaB3yCHHUHI J0J13ap0Jurd Ba 3apypatu. PuBokiaHraH
JaBiaTiIapia axOJUCUHUHT AeMorpaduK Y3rapuiii, HUKTUCOAUETHUHT PUBOKIIAaHUIITH
capu axOJWHUHI TYpMYII Tap3W SIXIIWJIAHUIIKA HATWXKACHAA YJIAPHUHT ypTaya ymp
Kypuil EMMHUHT oo OGopaéTraniurd Ba MexHat (aonustu Owian Oana Oynran
axoiura Hucbaran Hadakaxypiap VYIYHIMHUHT IOKOPWJIMTH JaBJiaT MaKCaJJIu
KaMrapMalapuiad camapaiy (poWJalaHUIIHUHT 3apypuil IIapTH XUcOOJaHAIH.
A¥ipuM Tapakkui OSTraH MamJlakaTiapia aBlojajiap OUpJaMiIurura acocjaHTaH
dbonmIap TU3UMHUAAH SKamMFapuO OopuiaauraH HoJaBiaT (QOHIJIAP  TAIIKKII
KWJIMHTAHJIUTY YIIOY MakKcaJJjIu »KaMFapMallapHUHT caMapaJopiIuTUHU OUTUPMOK/A.
lyHUHTIeK, MakKcaaiy KaMfapMmajaap MOJIMSIBANM JapoMajUlapyHU OLIWpHUIIAA
KaMFapMa MaOJIaFJapUHUHT WHBECTUITMOH (DAOTUATHHU MAKUIAHTUPWINAIIN Ba
ylapHU camapaiu OOlIKapuill MEXaHU3MJIAPUHHUHT SPATWITAHIUTH >KaMFapMayiap
(baonusTHra NKOOU TACUP KUIMOK/IA.

PuBoxiiana€Tran gaBiaTiapja Makca/UiM  KaMFapMajapHu — OOIIKapuil,
MOJIMSIBUM Ba MHBECTUIIMOH OINEpAlMSUIAPUHUHT caMapajopiiurura KapaTwiral
WIMHUN TaAKUKOTIAp aMalira OIIMPUIMOKAA. Ma3Kkyp WIMHUNA TaJKUKOT HIILUIApHAA
MaKCaJJTl >KaMFapMallap MOJIUSIBUM PECYpPCIapUHUHT caMapajopiiuru, KyTwiaéTrad
pUCKIIapHM Oaxosiail Ba OOMIKApHUI KaOu Macajaiap SMIUPHUK TaxjIHiiap OpKajiu
oun6 Oepwiran. bupok, naBiat MakcauIH KaMFapMajlapUHUHT AaKJUIapH, TypJapH,
yIIApHUHT MakKcaJira MyBO(pUKIIUTH, )KaMFapMalap OyIn Typrad mysl MaOjaarapuHUHT
WHBECTUIIMOH (DaonusTra MyHanTUPUIUILIHY, XyCycaH eBpoOOHJIap Xapu/l KHJIUIIU Ba
ymi0y  omnepanusjiap PUCKMHM  Oaxojialml  XaMmJa MakcaJuyld KaMFapmaliap
(GaoMATHHUHT WKTUCOAMETHU PHUBOXKIAHTUPHUIIIATH axaMUATA KabOu Macaiasap
eTapiuya oun® OepuyiMarad. XycycaH, JaBjiaT MakcajylM >KaMfapMalap IaKJInHU
KYTAUTUPUIL, COJIMK TYJIOBUWJIAp Y4YyH yJapHUHT maddoduurun TabMUHIIAHIAILLI,
JaBJIaT MAKCaJJTU KaMFapMajiapra MaxajIii Ba XOPYXKUI MHBECTOpJap Kajl0 ATHUII
xamaa ymly skamrapMmaiap JapoMajJ Ba XapaXaTJIApUHUHT OapKapOpJIUTHHU
TabMHHJIAII KaOu Macayajiap J0J13apOJIMTUHY cakjiad KoJMOKa. bymapaunr 6apuacu
JaBJIaT MakcaJJid >KamMFapMayiap MaOJarflapuHy IIaK/UIaHTUPUII Ba (dolgamaHuUIn
aMalTMEéTUHN TAaKOMWIJIAIITUPUII KapaTWIraH WIMHI TaIKUKOTIap OJUO OOpUIIHU
TaKa3o Kuiaau.

V36exnucTonma gaBiaT  OIOPKETH Ba  MAaKCA[IM  KaMFapMalapUHHHT
baomMATHHN ~ KY4YaWTUPHUII  XamjJa CcaMapaJopJiMTMHUA  OIIUPHUIN  MamJlakat
PUBOXIIAHUIIIMHYA TAbMUHJIANTHUHT MYXUM BOCHTAJIApUAaH OWpHU XHUCOOJIaHAIIH.
PecnyOnukamusna OGeBocuTa JaBiaT Makcajid KamMrapmanapu ¢Gaoiuaru OuiaH
TYFpUIaH - TYFpu OOFNIMK OVnraH KyWumaru acocuil Basudanap caHa® YTHIIu.
XycycaH, “Axonu ypracuja UIICU3IMKHA KaMaWTUPUIL, oJamiap Ba OWJIAJApHUHT
JapOMaJHU OLIMPHII, MHCOH KalmuTaaura YbTUOOPHU KyYaUTUPHII, XOTUH - KU3JIap
Ba CIUIApHU JaBJaT TOMOHMJAAH WXTUMOWN KYJuiad KyBBatTjall, UKTUCOAUETHU
PUBOKIIAHTHPUILIA TYpJId HH(paTy3UIMalapHy SXmmiam Ba 6omkanap”.t By oca ¥3

1 3 N . .
V36ekucron Pecnybnmkacu Ilpesunentn IllaBkar MupsuéeBHuHr MamnakatummsHu 2019 Hunpa wxTHMOUWii-
WKTUCOIHIA PUBOKIAHTUPHIITHUHT acocuil ssKyHiIapu Ba 2020 fiwira MypKaiaHraH HKTUCOIUHA JaCTyPHHUHT 3HT MYXUM
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HaBOaTHa JaBJIaT MaKCaJu KaMFapMaJlapHUHT Ma3MyH-MOXUSTH Ba Ba3u(alapruHH
YyKYpPPOK TaJKUK STUIIHU Taj1al 3TaIu.

V36ekucron Pecry6nukacu Ipesunentununr 2017 #un 14 despanmaru [1d-
4954-con « My XyKaTUruHy GOIIKAPHII TH3UMUHH SHA/a TAKOMHJUIAIITHPHIL 40pa-
Tan6upnaapu Tyrpucugarry, 2019 iun 9 gexabpaaru I1dM-5890-con “Uyn xyxamuru
TU3UMHUHM YYKYp HCJIOX KWIHIN 4opa-Taaoupiapu Tyrpucuaa’tv, 2019 wun 14
saBapaaru [1d-5630-con “/laBmat akTUBIApUHU OOLIKAPHII, MOHOIIOIMATA KapIIid
KypallMIIHA ~TapTHOra COJMII TH3UMUHU Ba KamuTan Oo030puHH TyOaaH
TaKOMWJUTAIITUPUII 4Yopa-TaaOupiapu Tyrpucuga v ¢dapmonnapu, 2017 imn 14
deBpanmarn  [IK-2775-con  «2017-2018 #wummapga MUHTaKaBHA — aBTOMOOWITH
HYIIapuHu pUBOKIAHTUPHIN NAacTypu TyFpucuna»tu, 2017 iun 14 ¢pespangaru [1K-
2776-coH «Y36ekncToH Pecry6iauKack aBTOMOOWIb Hymnapd HaBiaT KyMHTAcH
daomuaTuHN Tamkwi tuil TyFpucuaarty, 2018 imn 22 asryctaaru [1K-3917-con
«BroJKET MabIyMOTIIADUHUHT OYMKIUTHHHU Ba OIOJKET skapaéHuna GyKapoJapHUHT
$aon MINTUPOKMHU TabMUHJIAII 4opa-Tagoupiapu Tyrpucuaanru, 2010 iwun 11
asryctaaru [1K-1387-con «Tuknanum Ba TapakKuET KamMFapMacu pecypc 0azacuHu
sHaJla MyCTaxKamJjial yopa-taaoupiapu Tyrpucuganru, 2019 itun 5 maptaaru [1K-
4227-con “Axonu OaHIIMTUHYA TAbMUHJIAI Ba SIHTU WII YPUHIAPUHU TAIIKWI STUII
Oyiinua naBnat OyrOpTMacH TYFPUCUIA TH Kapopiiapd Ba MasKyp HyHaluIgarua
OolKa MEeBbEPUN-XyKyKUH XyxoKariaapaa OenrwiaHrad BasudanapHu —amaira
OLLIMPUIIIA MAa3Kyp JTUCCEPTALMOH TAJKUKOT MYyalsiH 1apa)kaaa Xu3MaT KUIa/Iu.

TagKUKOTHUHT Pecny0siuka pan Ba TEXHOJIOTMsJIapH
PHUBOXXJIAHMIIMHUHT YCTYBOP HYHAIMILJIAPUIa MOCJIUIH. YOy JIHCEpPTalMOH
TagKUKOT PecryOnnka an Ba TeXHAJIOTHsUIapU pUBOXIAaHUIIMHUAT |. “JlemokpaThk
Ba XYKYKHM JKaMHSITHM MaHAaBUM-axJIOKUM Ba MAJaHUM PUBOKIAHTHUPUILL,
WHHOBAllMOH WKTUCOAUETHU HIAKIUIAHTHPUII® YCTYBOp HYyHanmuuuiapura MyBO(GUK
OaskapuIIras.

MyOMMOHMHI YPraHWJIraHJAMK JAapaskacu. Makcamum »Kamrapmasap
TU3UMH coXacuja Xopwxui aaBiaTiap onumiapuaaH A.Cmut, M.JI.Kpuuesckuii,
M.M.Anekropackas, B.[esnun, B.A.bpymurt, [I.H.Epmakos, A.K.Cononos, B.M.
bonuuk, N.A.FOpweBa, P.O.Bockansan, T.C.EcaynkoBa, C.B.bpoBuak, A.N1.denotos,
C.H.Opnos, A.Il.IIemeros Ba H.H.Macrokiap uiMuii uimiap oaud 6opras.?

ycTyBOp HyHanmumuiapura OarmmuiaHraH Basmpmap MaxkaMaCHHUHT KEHTAaHTHPIIITaH MaXKIUCHIATA Mabpy3acH.
https://nrm.uz/contentf?doc=487295

2 Adam Smith. An Inquiri in to the Nature and Causes of the Weat theof Nations, New York, Random Hose.1937,
Krichevskiy M.L. Finansovie riski. -M.: Izdatelstvo «KnoRus», 2012.-248 s., Anekropackas M.M. Ananu3
cyBeperHoro (onna P® // IIpobiieMbl perioHANFHON 3KOHOMUKH: 3JIEKTPOHHBIN Hay4HBIH xkypHan. -2013.-23 mapra,
Devlin W., Brummitt B. A Few Sovereigns More: The Rise of Sovereign Wealth Funds. EconomicRound-up (Spring
2007. - P. 119-136, Khmelevskaya S.A., Orlova I.U., Ermakov D.N. Analysis of investment activities of nonstate
pension funds // International Journal of Civil Engineering and Technology. 2018. V.10. Nel1. P.2452-2459., Solodov
A.K. Osnovi finansovogo risk-menedjmenta. «MasterPrint», 2018. S.13-18., Bonchik V.M. Negosudarstvennye
pensionnye fondy. Finansovaya ustoichivost i aktuarnye raschety [Non-state pension funds. Financial soundness and
actuarial calculations]. Moscow, Dashkov&Co Publ., 2014. 208p, I.A. Yureva va Masyuk N.N. Sistema upravleniya
riskami negosuda-rstvennix pensionnix fondov//. Ekonomika i upravleniye. 2016. T. 5. Ne 4(17). Yureva LA.
Sovershenstvovaniye sistemi upravleniya razmesheniyem sobstvennix sredstv negosudarstvennix pensionnix fondov //
Azimut nauchnix issledovaniy: Ekonomika i upravleniye. 2015. Ne3 (12). S.98-100., Xmirov V.V. Upravleniye
kreditnimi riskami i riskami likvidnosti v deyate-Inosti negosudarstvennsix pensionnix fondov //. Biznes v zakone.
2013. Ne3, Bockansin P.O. ®duHaHCOBasi IpaMOTHOCTD Kak ycioBue GopMupoBanust GHHAHCOBOW KynbTypbl. Azimuth of
Scientific Research: Economics and Administration. 2018. T. 7. Ne 1(22), Esaulkova T. S. Risk Management for
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Mawmnakatumu3 uKTHcoauu onmmiapuian A.BaxaboB Ba H.Maxuposnap,
non. J.Fodypos, non. M. Anmapaonos, npod. b.Ymyp3akos, npod. P./lanumoB Ba
nou. JI.PyctamoBnap uiMuii Mapyu ypranuo ankuinm.’

Xankapo BamoTa (QOHIM TOMOHHUZAH TY3WIraH MaxCcyC HIIYH TYpyXu
TOMOHHMJIAH MAaKCa/UIl  >KaMmrapMmayiap GaoiusITHH Makcuman 1madpdodauruau
TabMUHJIAIITAa anoxuaa »bTHOOpP Kapatu® CaHTUArO0 NPUHIMUIUIAPU —UILIA0
yukuiarad.* bynra kypa maddoduuk npuHuUmiapu 0y-MKTUCOAUETH PUBOKIIAHTAH
Mamjlakariap Ba 0030p SHAM IIAKIUIAHAETraH  MamJlakaTiiap — MakcaJJlu
KamMFapMaiapy OOIIKApyBUMIAPUHUHT (QOHUIap (DaoNUATHHH SHAAA aHUKPOK
TYIIYHUIITHU TabMHUHJIAWIATAaH KOMIUICKCIIH acociap spaTHIl Oyinda OupraivKaari
Xapakatjapy HaTHKacuIup aest Tabpud Oeprax.

V3ura MOC MHBECTHIINSA MAaKCaaM Ba PHCK CHECATHTa 3ra GyIMaraH MaKcaJd
xKaMrapMalap oJaTAa yYHU YTa Aapaxkana xatapiu aed xucobnamaau. [IlyHuHr yuyH
XaM HMHBECTUIIMOH KAaWTUM WHBECTULIMATA HYHANTUpWIraH Mmaliariap KaOu Kam
O0ynaau, Oy 5ca aKTUBJIAPHU >KOMIAIITUPUII KapaEHUHU OCOHJIAIITUPATH.

“Kamrapu® Oopuiaauran xamrapMmaiap TH3UMUHUHT  WHBECTUIIMOH
(daoIMKKa TabCUPH TAJAKUK OJTHITAaH Ba YHU PHUBOXKIAHTUPHUII HYHAIUIUIApU
acociab OepwiraH, >KaMFapMajgap THU3UMUHUA PUBOKJIAHTUPUIIHUHT — XOPUK
Taxpubanapyu acocuaa MWUIMKA >KaMFapMaiap THU3UMUHU TaKOMUWUIAIITUPUIT
Oyiu4a Takiud TaBcusumap Miua®  uuKWirad.’  “bo3op HMKTHCOAMETHHHHT
HIaKJUTAHUILIN [IApOUTHAA MEXHATra JaéKaTCu3 axoJid KaTJaMUHU MOKTUMOUNA XUMOS
KUIMII TU3MMHHHE TAKOMHJDIAIITAPULT® 103aCHIaH HIMKI XyJiocanap OepuiraH.

Xap 6up MakcaJUIM KaMFapMaiap Xox ajoxujia AajlaT MUKUECUA IIaKIJIAHTaH
€ku Oupop OMp Ty3wiMma TapKUOMIa IIAK/UIAHTAHJIUTHIAH KabTHM Hazap ynap xap
TOMOHJIaMa MYCTaKuj, COJUK TYJOBUWIAp Y4yH ouukK Ba maddod Oynumapu
IapTIUTry, aHa IIyHAaruHa Oy jkaMmfapMajapHM HadakaT COJIMK Ba HUFUMIIAP
XucoommaaH Oaaky MaxajuIMil Ba XaJdKapo MHKECIAa XOMHIUIMK MaOnarjlapuHd XaM
xKan0O KUIUIIIEK UMKOHMSITTa ara Oynanunap. by sca ¥3 HaBOatuga Ma3kyp MaB3yHH
TaJKUK ITHII 3yPYPUATUHU KEITUPUO YUKAPAJIH.

Investment / Placement of Pension Assets. In: Bulletin of Moscow Region State University. Series: Economics, 2020,
no. 2, pp. 28-37., Brovchak S.V. Analiz riskov voznikayushix pri rabote negosudarstvennix pensionnix fondov
[Elektronniy resurs].-Rejim dostupa: http:// pension-npf.ru/index. php@src=233.html., Masyuk N.N. Sistema
upravleniya riskami negosuda-rstvennix pensionnix fondov//. Ekonomika i upravleniye. 2016. T. 5. Ne 4(17). ®enotoB
AWM. Ananu3z mojeneit mocrpoenus neHcuonHbix cuctem // Tpyast UCA PAH. 2008. Ne 38. — C. 168-173; Stalebrink J.
Public pension funds and assumed rates of return: an empirical examination of public sector defined benefit pension
plans // American review of public administration. 2014. Ne 1(44). — P. 92-111, Opnos C.H., IlemeroB
A.Il.Ilencnonnoe obecneuenne B Poccuiickoit denepanmn Monorpadus. — Kypran: KI'Y, 2013. — C. 76-80.

3 Baxo6os A. Ba H.Maxunos bosop myHocabatiapu tusumugaru wkrumouit gonmmap. T.: [apk. 2003. Ne7. -117 6
IIpod. b.YMmyp3akoB OpraHu3aiiioHHO-TIPABOBBIE ACTIEKTHl COBEPIICHCTBOBAHUS CUCTEMBI TICHCUOHHOTO 00eCTeUeHHs
V3bekucrana, Pecriy0OirkaHCKkass HAy9HO-TIpakTHYecKass KoHpepeHus: «Y30ekuctan: Crapimee MOKOJICHNE HACEICHUS
KaK JOCTOSTHUE CEMBbH W 00IIecTBa." pecrnyONuKaHCKUi HaydHO-TipakTrdeckuid mentp "ommna" 2015 21 HosOps mpod
P.JanmumoB u.0. mpodeccopa kadenpsl «ymnpasieHre OM3HECOM» HAIIMOHAIBHOTO YHUBEpCHUTETa y30eKucTaHa, J1.3.H. O
HETOCY/IapCTBEHHON CHCTEMe TIEHCHOHHOTO cTpaxoBaHus B Pecrrybnuke Y36ekuctan Jom. JI.Pyctamos MkTuconnéraun
MOJIEPHU3AIMSIIAII IIAPOUTHA PUCK MEHE)KMEHTHAaH (POHTaTaHUITHUHT YCTYBOp HyHANINIIIapH

4 CyBepen (QoHUIAD MHCTHTYTMHUHT pacMmuii caiith. —Sovereign Wealth Funds Institute (SWFI) http://www.
swfinstitute. org/fund-rankings.

% Baxo6oB A. Ba H.Maxwunos Bozop myHocabatinapu tusumuiaru wxrumonit ponuiap. T.: Hlapk. 2003. Ne7. -117 6
TIpo¢. B.YmypsakoB OpraHu3alnoHHO-NPABOBBIE ACMEKTHI COBEPLUIEHCTBOBAHMS CUCTEMBI TIEHCUOHHOTO 00ECTIeYeH s
V36ekucrana, PecryOnnkanckas HayqdHO-TIpakTH4ecKasi KoHpepeHus: «Y30ekucran: Crapliee IOKOJIEHNUE HACEICHUS
KakK JIOCTOSIHHE CEMBbH 1 0011ecTBa." pecyOIMKaHCKUH HayqHO-TIpakTHueckuid neHTp "omra" 2015 21 HOsOpPb.
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JMuccepTanus MaB3yCHHUHI [HMCCEPTANUsl OaKapWIraH oOJIMii TabJIuM
Myaccacacl WIMHIA TaJKHUKOT HILIAPU pexajapu OuaaH OOFJIUKJINIH.
HNuccepranust  wmm  bank-monus — akagemusickauHr — [13-20170929152-con
«Y36eKUCTOHIa  WHBECTUIIHOH MYXUTHU  SHaja SXIIWIAIl  Ba  XOPHXKHUH
WHBECTHUIMSIIAPHU KaJI0 KUJIUIITHU KEHTaUTHPHUII MaKcaauaa rio0al UKTUCOIUN Ba
WHHOBAIIMOH PUBOKJIAHTUPHUIII UHICKCIAPUIa UIITUPOKUHU KEHTaUTUPUIITHN UIIMUM -
yCIyOuid TaaKUK KWJIMIID) MaB3yCHIArd YCTYBOp HYyHanuIuiapura MyBOGUK
OaskapuITras.

TaaKNKOTHHHT MaKCaau V36ekucronna JlaBJaT MaKcaJJIni
KaMFapMaJlapHUHT MaOJaFfapyHN MAKUIAaHTUPUIIT Ba (GOMTATaHUIT aMaTUETHHH
TaKOMIJITAIITHPHUII OViinda Takaud Ba TaBCHUsUIAp UILIA0 YMKHUIIIIaH HOOpaT.

TaakKukoTHUHT Basudaaapu:

MaKCcaJJii  JKaMFapMaJApHUHT XYKYKHH MebEpiapra pHOsS KAJTUHUIINHU
Vpra"uiln acocuia MyaMMOJIApHHA aHUKJIAII;

MaKcaIIu KaMFapMaJapHUHT XOpPWIK TaXpUOACHHM YpraHUIl OpKaJd
TaKOMUJUTAIITHPHUII WYIUTApUHY UIIIA0 YUKHIII,

MaKcaJyIi  JKaMFapMaJlapHUHT PHUCKJIApHU OOIIKApHUII Ba XHCOOIOPJIHK,
TEeTUIIIMYa OIEpallMOH Ha30paTHM Ky37a TyTraauraH (OHIHU OOIIKAPHUIITHU
tamkuni maddod Ba MycTaxkam CTPYKTYpPaCHHH KYJU1aO-KyBBATJIAIIHHU YpraHUIII
acocuja Takiug Oepwiir,;

MakcaJyIl KaMrapMmaiap HadakaT UKTUCOAUN Ba MOJIMSIBUM PUCKHU XHUCOOTa
ONTaH XOJiJa, UIYHWHTIEK, JapOMa MUK HYKTaW Ha3apwaaH WHBECTHUIINS
KHUPUTHUITHHUHT Ka(OIaTIaHUITNHN YPraHUII aCOCHIA TaXJ U KUJIHIIL,

MaKCca/JTi KaMFapMajiap UKTHCOAUETHUHT YCTYBOP TaPMOKJIAPUHU KYIIHMYa
MaOnarnap OujaH TAbMHUHIIAIIHYU YpraHUIl acocuaa Takiaud Oepui;

MakKcCaIIn KaMFapMaJapHA axoJid Y4YyH WXTAMOMM  XW3MATJIIAPHU
KEHTaUTUPHIN BA YJIAPHUA MOJIUSUIAIITAPUIITHA aCOCIIAI,
TagKUKOTHUHT 00beKTH V30ekucToHnaa JaBiaT MaKcan

KaMFapMaJIapUHUHT  MaOJlaFflapuHd  IIAKUIAHTUPUII Ba  (QoWJaNaHUII TU3UMHU
OJIVHTaH.

TagKUKOTHUHI NpeIMeTHMHM JaBjaT MAakKCaJyIl KaMFapMaJapUHUHT
MalJiafyIapyHy IAKUITAHTUPUII Ba (oWJalaHuIIa to3ara KejaaauraH HUKTHCOIMIi-
MOJIMSIBUIA MyHOca0aTiap TalIKuil STajaH.

TaagKMKOTHUHT yCyJJIapM JUCCEPTALMs MIIUAA SKCIEPT Oaxonall, HHIYKIUS
Ba JUAYKIMS, aHAJIM3 Ba CHUHTE3, SKOHOMETPUK Ba CTAaTHUCTHK TaXJuil KaOu
ycyJuiapaaH (oiiianaHuiraH.

TaagKMKOTHUHT WIMMI SHTWINKJIAPU Kyluaaruiapaad uoopar:

JaBJaT MAaKCaJIM KaMFapMajapuiad camapaid Goiananuim Makcaauaa oy
Typran MaOnarnapHu Mapka3uii OaHKHMHI acOCUM CTaBKacHJaH KaM OyiMaraH
MUKJIOp/a IEMO3UTIa KOUIAIITUPHII TAKIU(] STUIITaH;

naBiar Oro/keTH MaOJaFjlapvHU  TeXKall Makcaauia JaBjaT MakKcaJJIu
KaMFapMaJlapuHH KOHIIeCCHsl (XY KaluK CyObEKTIapu Ba 4YeT 31 KalUTaJIUHU Kajl
KWJTUII [IaKJIM) aCOCHU/IA TAIlIKWII STULITHUHT MaKcara MyBO(QUKIUIY aCOCIaHTaH;



JaBiaT MakKcaJJid >KaMFapMmanapiard OYyml TypraH MOJIMSBHHA pecypciaapHu
MHBECTOp cudaTuaa Maxaulhil Ba XOpkuil poHa 0o30piapura HyHaITUPUIL OPKAIH
KaMFapMaJlapHUHT UHBECTUIIMOH (PAOJTUATUHYU TAIIKWJUIAIITAPUII TAKIU( ITUIITaH;

JaBJIaT MakKcaUll »KaMFapMaJlapuHU IIaKJIWJaH Karbhil Hazap CaHThIro
NPUHLHUIUIAPU ACOCHUJIA IIAKIUIAHTUPTraH XOJJa MYCTaKui XaMJa COJUK TYJIOBUMJIAP
Y4yH Japomaj Ba XapakaTjapuHu o4uK, maddod Oyaumm makcaara MyBOQpUKIUTH
acoCJIaHTaH;

TagKNKOTHUHT aMaJIMii HATHKAJIAPH KyHu1aruiapaad noopar:

JaBjIaT ~ MakcaUlM  JKaMFapMallapHU  XOpMK ~ Taxkpubacu  acocHja
MAK/UTAHTHPHUII XaMJla yJIAPHUHT MOJHUSBUA MYCTAaKWJUTUTHHA Ky4aUTHUPHIT TaKIA)
ATUIITaH.

V36ekucton PecryGmukacuua JaBIaT MAKCalH SKaMFapMalapHH TypIHd
miaKulapja TallKWil O3THII  XamJa YJIapHUHT MEBEPUM XYKYKHM acOCHHHU
TaKOMUJUTAIITUPHIL TABCUS STUJITAH.

MaMJIaKaTUMH3[a JaBlaT MAaKCaIJIu JKAMFAPMAJIAPUHHUHT alpuMiiapura
PE3UJICHT Ba HOPE3UICHT WHBECTOPJIAPHU >KaJ0 ATHUII OPKAIM YJIAPHUHT MOJUSBHMA
OapKapOpJIMTMHU TAbMUHIIAII TAaKJIU( STUIITaH.

MaKcaJUyii  KaMfapMmajaap MOJMSBUI PECypClIapyuHH KHUCKa  MYJJIATIu
WHBECTHUIIMOH oOmpealnusiapra, xycycan ¢ona 0o30puaard KUMMATIH KOFO3Japra
HYHANTUPHUII OPKAJIK KYIIMMYa JapoMai MaHOaura 3ra OYJIUIIY TaBCUs STUIITaH.

TaagKuKOT HATHXKATAPUHUHT HINOHYWIMIMIH. Kyutanwnaérran €éanamnrys Ba
METOJIADHUHT MakcaJra MYBO(QHUKIUIH, MabIyMOTIApHU pacMHil MaHOamapjaH,
xycycaH, Monuss Basupauru, J[laBnar CTaTUCTHKa KYMHUTACHIAH OJWHTAHIINIH,
MAaKCJIM KaMFapMayiapra JOUp MEbEPUN XyxoKaTiaap, MaMIIaKaTUMHU3 Ba XOPUKUN
UKTHUCOIYM OJUMJIAPHUHI JKCIEepT Oaxonapu Ba WIMHA  HaTWXKajJapuJaH
(doiganaHuNTaHInry, Iy OujlaH OMpra TEerMuUId XyJioca Ba TakiaudaapHUHr Moius
Ba3UPJIMTHIA aMAIIUETTa )KOPUIM KUJIMHTAHJIUTH OUilaH OeNruIaHaIu.

TagKuKOT HATHKAJAPUHMHI WIMMH Ba aMajMil axaMMATH. TaJIKUKOT
HaTIKAJIADUHUHT WJIMHA axamMusiTH MaMJakaTUMU3Ja Makcayld >KamFapmaliap
MEXaHU3MHUHU TAaKOMUJUIAIITUPUINTa KapaTWiIraH Maxcyc WIMHUN-TaAKUKOTIApHU
amaJra ommpuiaa GoiagaHuIl MyMKUHIUTYA OWIaH U30XJIaHAIH.

TaaKMKOT HATHXKUIAQPUHUHT aMaliiil axaMHsITH ypTa Ba Y30K MYIJIATId
MCTUKOONA Y30eKHCTOHAa MAKCaIM >KaMFapManap MalaFIapuHHHT CaMapaiy
cap(aHMILIMHA TabMMHJIAII OWIaH WIyFyJulaHyBuM Ty3wimanap (PecryOnuka iyn
xamrapmacu, Wi OunaH TabMHUHIAILTa KYMakKJIallyBuUM JaBiaT >KaMfapMmacH,
XYCYCUHIAIITUPUIITaH KOpXOHAIapra KyMakIalluil kaMFapMacH Ba 0.) ¢aonustuaa
YHUHT HATIWKAJIAPUHU KYJUIAlll UMKOHUSTH TalIKWI dTaad. AManuéTaa mMyauidd
TaBCHUsUTApUIAH MaKCaJJIu >KamMFapMmaiap Maljarfiapuaan camapanu GoilganaHuiIHu
TabMUHIANIA (OoiTaIaHUIIl MyMKHH.

TaagKNKOT HATHKAJIAPUHUHT KOPUM I THIH LI,

JaBIaT MAKCaJIA KaMFapMajapuiaH camapaiu Goimananuin Makcaauaa oy
Typran MaOnarnmapHu Mapka3uii OaHKHMHT acOCHi CTaBKAacHJaH KaMm OyiMmaraH
MHKIOp/Ia JEMO3UTTa KOWIAIITHPHII TaKIH(pH V36exucron Pecniy6onukacu Momust
Ba3UPJIMTH TOMOHHWJAH WINUIA0 YWKWiATaH ‘‘/laBmaT makcamiu KamrapMajlapHUHT
HAMyHABUH HU30MH Noifnxacura kuputuinran (Y36ekncton Pecry6ukacn Momus
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BasupimuruauHT 2021 #iun 5 aBryctmaru 06/03-32/1173-coH MabayMOTHOMACH).
Ymby Ttaknud HaTHKAcHAAa JABJAT MaKCalJM  JKaMmrapMmanapura  (TeHCHs
*aMmrapMacu Mabiariaapuaad Tamkapu) 2703,9 mupa. cym mabiar 611 MabsiaraapHu
O0ank neno3uTiapura 14 gousman koHUIaITUPUIN HATHXKacuaa uinura 378.5 mipa.
CYM Kymrmua Mabiar OJIUII UMKOHUHU OepraH;

naBnaT OmopkeTd MaliarfapvHM  TeXall Makcaauga JlaBjiaT MaKCaJiu
KaMFapMaJlapuHU KOHIIecCHsl (XYXKalUK CyObEeKTIapHu Ba 4YeT 3J1 KalUTaJIuHU Kajb
KMIIAII ITAKJTH) aCOCHIA TAIIKMI STHII Takmiupu Y36ekucton Pecry6mmkac Mous
Ba3UpJIMIM TOMOHHAAH WNUIA0 uyukuiran “‘JlaBmar Makcaaiu >KaMFapMajdapHUHT
HaMyHaBHil HH30MH” Jolinxacura kupuTiirad (Y36exnucTon Pecrry6mikacu Momns
BasupimuruauHT 2021 ¥ 5 aBryctmaru 06/03-32/1173-coH MabayMOTHOMACH).
Hatmwxkana 1218,4 mapn cym mabnar [laBnatr OropkeTuaaH Texanud mMaxauidid Ba
XOPIKUNA WHBECTOpIIap Mabiariapu XUCOOUTa MIAKIUIAHUIINTA SPUIINAITAH;

JaBiaT MaKCaJId >KamMFapMajapiard Oyil TypraH MOJHSBUN pecypcllapHU
MHBECTOP cudaTuga MaxaJuInuil Ba XOopuxuil GoHa 0030piapura HYHAITHUPHUII OPKAIU
KaAMFapMaJlapHUHT  MHBECTUIIMOH  (DAOJTMATHHU  TAIIKWUIAIITUPHUIL  TakiIudu
V36exucron Pecry6nukacu Monns BasHpIMIM TOMOHMIAH MWINIA0 UMKWITaH
“JlaBmatr  MakcaJiud  SKaMFapMaJlapHUHI HaMYHaBUM  HM30MHM~ ~ JIOMHXacura
kuputinran  (Y36exucron PecryGnukacu Momns Basupiuruauar 2021 i 5
asryctmaru 06/03-32/1173-con mabiaymoTHOMacu). YmoOy Takinud HaTwkacuia
JaBiaT MAaKCaJId JKaMFapMallapy ToMOHuJaH 1757,8 wmapa. cym MUKIOpUIa
Maxajiui (GoHa 6030pHUra MHBECTULIMS KUPUTUIIUIIN MY JDKaJlJIaHTaH;

JlaBjaT MaKCaJJy >KaMFapMaJapuHU IIAKIWAaH KaTbud Hazap CaHThAro
MPUHIMUIUIAPY acCOCUAa HIAKIUIAHTUPIaH XOJ1a MYCTaKWI XaMmJla COJHUK TYJIOBYHJIAP
YUyH JapoMajl Ba XapakaTiapuHu ounk, maddod 6ymmmm taxmmdu Y36exnucTon
PecniyOonukacu Momnust BasupiauruauHr 2021 iiun 7 maigaru 3299-con “bromxer
KapaCHUHUHT OYMKJIMTMHM TabMUHJANI Makcaauja pacMuil BeO-caliTiiapuia
MabIYMOTJIAPHUA SKOWUJAIITHPUIN TapTuOu Ttyrpucuna’tu Huzomununr 3- Ba 7-
Gantapuaa y3 akcuuu torran (Y36ekucron Pecrny6nukacu Momust Ba3UpITHTHHUHT
2021 #un 5 aBryctmarm 06/03-32/1173-con mabiaymMoTHOMAacH). YuiOy Takimud
HaTWKacujJa JaBjlaT Makcauiu xkamrapmaidapuHudr 31510,1 wupn.  cym
napomamiiapu xamaa 54196,1 mupa. cym  xapaxaTiapu MXKpPOCH TYFpUCHUIAru
MabIyMOTIap Y3IapUHUHT BeO-calTiIapu/ia KOWIAIITUPUITUIITITA SPUIITHIITaH.

TagKuKOT HATHIKAJIAPUHMHT anpodanusicd. Ma3kyp TaAKUKOT HATHKAIAPH
8 Ta, KymjamaH, S5 Ta pecnyosMka Ba 3 Ta XalKapo WIMHUN-aMaJIdi
KOH(epeHuusIapuaa MyxokaMaJaH yYTKa3WIral Xam/ia Te3uciiap Hallp dTHIITaH.

TaagKuKOT HATHKAJAPUHUHT IBJIOH KWIMHTAHJIMTU. J[UccepTaius MaB3ycu
Oyiinya >xaMM S Ta WIMHNA ML, Iy >kymiaaad, Onuil arrectanus KOMHUCCHUSACU
TOMOHU/IaH TaBCHs ATUJITaH Maxa/UIMi WIMHUHN Hamipiapaa 4 ta Ba Hy(py3iau XOpuxKuin
KypHaiuapaa | Ta uiMuil MakoJiajnap Hallp STUIIN.

JuccepTaMSIHUHT TY3WJIMIIM Ba Xa:kMH. [[uccepramusi TapKuOW KUPHIIL,
yara 000, TYKKu3Ta maparpad, xynoca, (oWmanaHwiran anabuériap pynxaTuaad
nbopar. Jluccepranus acocuii MATHUHUHT XaKMH 147 OSTHU TaIIKHII STUIH.
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JIMCCEPTAITMSTHUHT ACOCUM MA3MYHH

JluccepTallMsTHUHT KMPHUII KUCMK/Ia TAAKUKOTHUHT JT0J13apOJIUTH Ba 3apypartu
acocCllaHTaH, TaJAKUKOTHUHT MaKcaJy Ba acocuil Baudanaapu, 00beKTH Ba MPEAMETH
HmIaKulaHTupuiran, PecryOnvka ¢aH Ba TEXHOJOTHSUIApPU  PUBOKIAHUIITUHUHT
yCTYBOp HyHaIMIuIapura OOFIMKINTYA KYpCaTWIraH, TAAKAKOTHUHT WIMHU STHTWIIUTH
Ba aMajui HaTWXanapu Oa€H ATWITaH, OJMHTaH HATHO)KAJIAPHUHT WIMHUNA Ba amMaliui
axamMusaTH EpUTUO OepuiiraH, TaJKUKOT HATHKAIAPUHU aMaIUETTa KOPUM STUITHUHT
CHUHOBJIaH YTraHJIWTH, Hallp STHITaH WIUIAp Ba AMCCEpTAlUA TY3WIMIIN OYinda
MabIyMOTJIap KEJITUPUITaH.

JuccepTralliOH TaAKUKOTHUHT «/laBjgar Makcaaam xaMFapMaJapHUHT
Ha3apuil acocjlapu Ba XOpHxkK Taxkpudacu» 1e0 HOMIaHTaH OupuHYM O0OHuIa
JaBjaT MakKCaajlu XaMFapMaJIADHUHI IIAKUIAHWIOM Ba YHUHI Ha3apuil acociapu
xamaa ymly KamMFapMaJapHUHT HMKTHCOAMM MOXMATH Ba OOBEKTHUB 3apyparu
ypranwirad. lIlyHuHrACK, JaBiIaT Makcaaiy KaMFapMaJIApHUHT XYKYKHI acociapu,
HOJABJIAT MAaKCaJJu >KaMFapMaJapUHUHT MOJUSBUM aKTHBIAPUHU OOIIKApHUIIIIA
MOJIMSIBUM  PHUCKJIApHU OOIIKAPUIIHUHT aCOCUM XYCYCHUSATIApU XamJia JaBjaT
MaKCaJUIH JKaMFapMaiap Oyiuua XOpMK TaxpubacH Ba YHIAH Y36EKHUCTOH
amanuéTuaa GorganaHui Wyiapu Ha3apuil TOMOHIaMa o4unu0 Gepuiira.

byryHru KyHna MamJIaKaTHUHT MOJIMSIBUM XOJATUHU COFJIOMJIAIITUPHUIN Ba
PUBOMIIAHTUPHUII OYiinua TagOupiap acocuit VYpuHra kKytapuiamokna. bywmait
MacajalapHy Xaj KWIMIIAa MaKcaliu )KaMFapMaJIApUHUHT YpHA OCHUXO0S CaIMOKIIH
oynmokna. /[laBmat wmakcamiu (oHUIapu MapkKasuil €K Maxauldid  XyKyMar
opranyiapu tacappyduaa Oyiran Ba Makcaaiu WYHAITHPUITaH MOJIMABHI BOCUTAIap
HuruHIMcuHN udoanaiiam.

BrooKeTIIaH TallTKAPII KaMIapMailiap

Maspaym OHpP HETHMOHA I'YpyXiIap Ba axolH Tabaxamapa MaHdaarzapH

EE— o o
VHEVH MHILITHH JapOoMaTHH EaHTa TAKCHMIANTHHAHT Sﬂp YCVIIH

JABJIAT  TOMOHHIAH OIOMEeTra  KHPHTHIMAarad 0ab3H  EaMoar
% SNTHEEIAPHHH MOTHATAMNITHPHIN VIVH MVCTAKHT Te3KOpPIHK acOoCHIa
MOIHABHI pecypCilapdaH KaThHH MaKCcaLTH QoHIaATaHHII IIAKIEH

VMVMIAEIAT SKH XyIVIHH axXaMHATIATH AHHE EETHMOHHA-HETHCOIHH
— » SXTHEERIAPHH MOTHATAINTHPHIN YVEVH MaMIAKaT MOTHABHA pecypClIapHHE
KaliTa TAKCHMIA Ba (hOHTATAHHIITHHANT MaXCyC [TAKIIH

1-pacm. Makcaaiu ;kaMFapMaJiap 1apoMajJiapuHi KaiTa TAKCUMMJIAIITHUHT ycyn.napn.7

" Mynemun K.H. (2011) TMpumenenne 3apyGekHOro ONbITa ()YHKIMOHMPOBAHUS CYBEPEHHBIX HHBECTHUIMOHHBIX
¢ounoB s PesepeHoro ¢onma m donna HanmoHambHOTO OnarococtostHus P®. ABroped. amcc. kaH. SKOH. HayK.
MmockBa, 24 c. (Pupynin K.N. (2011) Application of foreign experience of functioning of sovereign investment funds for
the Reserve Fund and the National Welfare Fund of the Russian Federation. Abstract of thesis. dissertation. economic
sciences. Moscow, 24 p.)
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busHuHr Qukpumu3dya xap OMp MakKcaaiu KaMFapManap XOX aloXuja Janatr
MUKHECHIA IAKIUTAaHTaH KU OMpop Oup Ty3uiaMma TapKuOHAa MaKJIaHTaHJIWTUAaH
KaTUil Hazap yJap Xap TOMOHJama MYCTaKWl, COJIMK TYJIOBUMJIAD YYYH OYHMK Ba
maddod OynunIapu mapt. AHa myHaaruHa Oy skamrapMmaniapHu HadakT COJIUK Ba
HruMiap XucoOugaH Oadku MaxalIuid Ba XajlKapo MUKHECTA XOMHUHIIUK
MaOJIaFrJapuHU XaM Kall0 KUITUMIIIEK UMKOHUATTa 3ra 0yIaMus.

Makcannu >kamMFapMajJapHUHT TabpU(IIAaHUIIN- MAKCAJJIU >KamMFapMmasap
JaBJIaT MOJIMACH TU3UMUHUHT TapkuOuii OyruHu OYnum Ownan Oupra, Oup Heua
y3ura xoc XyCcycHsITiiapra arajaup.

| bromxeToaH TAmMKapH HKaMFapMaTapHHHT [V PV TaHHIITH |

HacTmadkn DFOEET MaDIaFrTapH;
= o -
TV HIra Kypa: doEgTapHEHT 3 MabaarTapH
H_[aJ{.‘L‘Ia.I-I'I'HpH:I:II | MAXCYC COMTHKIAD.
- Tren
FCYIHIa Kypac | JaeBmaT DHOMEESTHOAH aspaTManap
AAaT KHTHIT | o
I— - OOHMHHA: EaKTHHIATIHE
MYyIOIJATHTa Kypa: [
TermmmunrArara |
. AaBEJaT; JABIarlapapo; XaTKapo
K¥pa: |
MAKCATd Ba FCETHMOHME: CVEFYVPTA; KPeIHT;
pasmbarapura Kvpa: HETHCOIHE, HHBSCTHITHOH;
SKATOTHE, CHECHH Ba 0.

2- pacm. JlaBiaTt MaKcaIu JKamMFapMaaapauar Tacandrannm 8

Xo3upaa HopaiaT (OHUIAPMHU MIAKIUIAHTUPHUIIAA MyamMMmoJiapra ay4
KEJIMHUIIA MyMKHH.

Hopnasnat GpoHaiapHuHT HHKUPO34aH YMKUO KETUIIN MEXaHU3MJIAPUHU UIILIa0
YUKUII Ba aMaJira OLIIUPHIILL.

Pucknapau 6axoalll, acocaH ydTa yCysl OpPKaJld amara omumpunanu:®

1) CtaTUCTHK MablyMOTJIAp acoCHa Fo3ara KeJaguran axO0opoTIapHH
OJIIMHTY WUJITA HUCOATaH TaxX U KAWL,

2) Hazapwuii )xuxaTmaH TaxX i KHJIHIIL,

3) DkcrepTaap OpKalId yMyMHR Xysocaaap YMKapHIiL.

HomaBnar makcamnu skamrapMmajiap MOJMSIBUNA MYHOCA0ATIApWHUHT OOIIKA
CyOBEKTIIapU CHUHTApH KyJa >KUIIUN MOJUSBUN Xarapiapra ayd KEJTWUITH MyMKHH.
MonusBuii xarapiaap Kyuduaaru typraapra axparunagu: Kpemut pucku, Hapx €xu

8 Mynemmn K.H. (2011) Tlpumenenue 3apy0ekHOTO OMNbITa (yHKIMOHMPOBAHHMS CYBEPEHHBIX HHBECTUIMOHHBIX
¢donnos s PesepBHoro donna m Ponzpa HarpoHadbHOrO OnarococtostHus PD. ABroped. aucc. kaH. HKOH. Hayk.
Mmockaa, 24 c. (Pupynin K.N. (2011) Application of foreign experience of functioning of sovereign investment funds for
the Reserve Fund and the National Welfare Fund of the Russian Federation. Abstract of thesis. Dissertation economic
sciences. Moscow, 24 p.)

® KpenuTHbIH pedTuHr MaTepuan u3 Bukumeaun — cBoboaHol sanuktonenun https://ru.wikipedia.org/wiki/
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https://ru.wikipedia.org/wiki/

6030p pucku, JIMKBUAIUINK pUCKH, Bamora pucku, Uuadmsaus pucku, bupxa pucku
Ba Pou3 pUCKIIApH.

@oHlap aKTUBIApUHM  OOIIKAPUIIHM TapTUOra COJIMIIHUHT — aCOCHU
tamowiapuaan  Oupu Oy  Meb€puil  Tamabiap  XaXMHUHUHT  MakKcaJJlu
KamMFapMaJlapHU ~ OOIIKapuIl CyObEKTJapyu TOMOHMJAH Kalyadl KWIMHAJIUTaH
XaTapiapHu OOMIKapULIAND.

| HomarmaaT MAakCcallIIrn SEAaMPapMaIapHITHTD PIICEITAPIT |

+ Il
| Tarmes |— —| Flaxm |
_.l MasmMypHE DOMIKaApVE |
| darmxaT 1"—_
—rl O oepammmmoH |—
| enrorpadieas |""_ | TTaccHEBTADHEA $OIITE, 3P ETIT I-—
| ARTHBEIAPHHA OOIITEIPHEITT |'-—
| Bomeapve |"‘—'_
—"I A ETvarn |
| MMommapHE HKTHCOIHE | __} T et O TOrEIE |
—-nl Mommmae i |

3-pacM. HOZABJAT MAKCA/IIIN JKaMFapMaJap puckiaapu tacuudu.’

MabpiayMKH, XOpPWXKHMI Mamiakariapjap MoOJIds TH3UMHUIA MaKCalu
KaMrapMaiap ajoxujaa YpuH TyTaau. Yiapja amjiaHaJuradH MaOJjarjiap XaKMu
1oKopu 0y, macanan, OpaHuus Ba AMOHUSAAA MAXCYC KaMFapMalapHUHT MUKJIOPH
KUXATHIaH MaMJIAKaTHUHT JaBjaT OOKEeTUra IKUH.

SnoHusAna  nmaBnaT  XapaKAaTJIIADWHMHT  SPMUJAH  KyOW  aHalIyHJau
KamrapMaiap XucoOuaaH Monusiamrupuica, byrok bpuranmsnma Oy kypcaTkud
OIO/DKETHUHT yyJaH OMp KUCMHUHHM TalUKWJ 3Taau. Anbartrta, Oy >kKamMFapMajlapHUHT
UKTHCOMUN Ba WxXTHUMoWM Bazudanapu maBxyn. [laBmat Oy >kamrapMalapHUHT
MaOnarmapu OuwjaH WNUIA0 YMKApHI kapaéHUTa apajiaimiagy, TallKuiIoT Ba
Myaccacajapra KpeIuTiap Ba cyocuausiap 6epaau, IIyHUHTACK, aX0JIura WKTUMOUN
xusMatiap kypcaraam.t!

IOxopuparunapgan  KypuHHUO  TypuOAMKH, Maxcyc IKaMFapMaJapHUHT
MaOJaFTapyHN MIUIATHIAIIATA Kapad WATUCOAMHM, FOKTHMOMH, IIaXCHM Ba MOJI-
MYJKUHU CYFYpTasaml, WIMHNH-TaAKUKOT, XapOui-cuécHii, Xaiakapo »xamrapMmaiapra
oynmuuagu. Mkrucoauil skaMrapMalapHUHT MaOJjarjiapyd XyCyCHUi KOMIaHUsIap Ba
KaM peHTa0ellsIu JaBiaT KOPXOHAJNApUHHU, acOCaH, UATHCOAUETHU PHUBOMKIAHUIII

10 dunancossiit Menemxment: yaebnuk / T'. b. Tlonsk [u ap.]; mox penaxuueii I'. B. Tlonska. — 4-e u3j., nepepad. u
non. — Mocksa: UsnarenbctBo FOpaiit, 2018. — 456 c. — (ABTopckuii yueOHuk). — ISBN 978-5-9916-4395-5. —
Tekcet: anekrponnsii // DBC Opaiit [caiit]. — URL: https://urait.ru/bcode/411109 (nata obpamenus: 23.06.2021).
11 dunancosbiit Menemxment: yuebuuk / . B. Tonsk [u ap.]; nox penakuueii I'. B. Tlonska. — 4-e u3z., nepepab. u
non. — Mocksa: MznarensctBo FOpaiit, 2018. — 456 c. — (ABropckuii yuednux). — ISBN 978-5-9916-4395-5. —
Tekcet: anekrponHsii // DBC Opaiit [caiit]. — URL: https://urait.ru/bcode/411109 (nata obpamenus: 23.06.2021).
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UUKJUTAPUHUHT KPU3KUC MANTUAA MONHUSUIAIITUPUIL YIYH HYHAITUPUIIA]IH.

Makcannu sxamrapManap-0y, 0ab3aH HKTUMOUHN AXTUEKITAPHUHT MOJIHS OUJlaH
TabMUHJIANI YYYH JaBjiaT TOMOHUJAH ka0 KUIMHAJAUTaH Ba ONMEPATUB MYCTAKUIIHK
acocu/ia KOMIUIEKC paBullla capdiaHaurad MOJUs pPECypClIapuHU  KaiTa
TakcuMIIall Ba (porjanaHuIl MAKIAIUP.

| 1-Gockma }—-| M aeHTHOHKAIMATAIT B3 BATHOTA (GOHIMHE TAXTHTT KETHOT |
| 2-Gockem — M |
| 3-Gockum —> Xarapnapun assxTan |
| 4 Gocxmr — Crpec-Tect §TRasHm |
| 5-GockHET }—-| TarnaHTaH PHCKIapHH OOIIKAPHII YCYLIapH |
| 6-Gocxm — MomHTAOPHET BEa HAzapaT |
| g v— > Puck GOMKApHIN THIMMUEHM TAKOMEITAMITHDHI |
\ 8 Gocxum |—>| XrcobaopmuE |

4-pacm HogasiiaT Makcaa/Iu skaMFapMaJiapra xoc 0yJran puckJIapHH
GomKapHUII GOCKHYIAPH KYpcaTuiaran.'?

NKTUCOMMETHUHT Typiu coXallapu pPHUBOXJIAHUO OopaérraH Oup maBpaa
JaBJaT XyCyCU CEKTOPH XaMKOPJIUTU TyHEHUHT Oup Heuta Mammakariapuaa AKII,
Kanana, EBpoma wurtudoku maBiaaTiaapu, ABCTpaius, XHHIAWNCTOH Ba OOIIKa
PUBOKJIAHTaH JaBiaTiapJa KEHr Japa)kala Tapkairal. J[aBmat Xycycuil CeKTopu
XaMKOPJIUTH MEXaHWU3MM JIaBjlaT Ba OoIlKa JOWMXaJdapHU Xycycuil Malmariap
XUCOOMJAaH MOJMJTAIITUPWIMIINHY TabMHUHIJIAIL YYyH MWUIMA Xamaa Xajakapo
napaxazja UIUIATHIAIN.

JaBJIaT XYCYCHH CEKTOPU XaMKOPJIUTH >KapaCHJIApUHU KYJUIall HKOOUI
HaTWxanap Oepran OynuO, Xycycuil CeKTop MalOJiaFlapyuHU KaJI0 KWJIMII XHCOOUTa
JaBiaT OJAMAAa TypraH Basudanap Ba MyaMMOJApHM Xald KWJIMIIHUHT XAKUKHMA
MMKOHHUSTIIApUHU KypcaTud Oeprax.

bylok Opuranuszia JaBiaaT XyCyCHM CEKTOPUM XaMKOPJIMIUHU — KYJUlamn
Taxkprbacu yHUHT OOIIKa MamMIakaTiap/a TapKajummra Epaam oepras.

busnuHr mMamnmakatumuzga Oy THU3UM SBHU JaBiaT XYCYCHM MIEPUKYUIIUTU
MaKca/JJli KamMrapMajap TH3UMUJAa YMYMaH [IAKJJIAHUPWIMArad, akCHHYa MaHaroJl

12 ®unancosslit Menemkment: yuebnuk / I'. B. IMonsk [u ap.]; mox penakuueit I'. B. [onska. — 4- u3j., nepepad. u
non. — Mocksa: MznarensctBo FOpaiit, 2018. — 456 c. — (ABropckuii yuednux). — ISBN 978-5-9916-4395-5. —
Tekcet: anekrponHsii // DBC Opaiit [caiit]. — URL: https://urait.ru/bcode/411109 (nata obpamenus: 23.06.2021).

14


https://urait.ru/bcode/411109

cudaruga MAKUIAHTHPUINO Monus BasUpIWTH THU3MHUA yumad TypuinOau Ba
JaBiatT Oro/KeTH MabJiaFiaapu XucoOura cakjiad TypuiInoam.

MucceprauussHuHr  «JlaBjaaT Makcayid :KamMrapMaJjgap MaOJariapuHu
IAKJVIAHTHPUIN Ba (OHIATaHMIIHUHT aMaJJIard  Xo0JIaTH  TaxJauiam» Jeb
HOMJIAHTaH MKKUHYM 00OMJa MaKcaJyIM *Kamrapmaiap MaOlarlapHUHT O0/KETAaH
MOJMSUTAIITUPUI yCYJIJIApU Ba YJIAPHUHT y3Ura XOC XYCYCUSTIApUHU amajjaru
XOJIaTH, XYCYCHUIIAIITUPUII >KaMFapMacu MaOiarflapyiHU MIAKUIAHTUPHUI, MYJIKHH
JaBiaT Tacappy(pumaH YWUKApUIT Ba XYCYCHIUIAMITHPUIIHA PUBOKIAHTUPUIITHIHT
amanaard xonatu Taxjauia Kwnrad. [y Owmman Oupran Makcamm s>kamrapMmaiap
pecypciapuian camapanu (oiaanaHUII Ba jKamMrapMmaiap Mmabiarmapu XucoOujaH
Xapaxariap WyHaIUIUIapUra HHBECTUIMsIIapAaH (oiIaJaHuIIHN aMalljard X0JdaTu
TaxJIUJ KAJIMHTaH.

JaBnatr OropKeTUAaH MOJUSTIAIITHPUIIAA MamilakaTiap TYpJiu ycylmapiaH
doiinananu® MaOnarfapHM  TaKCHUMIIAIIHU — aMalira omupaauinap.  bromker
XapaXaTjJapuHU MYHANTUPHUIN Ba ylapJaH Makcajiud (QolgamaHuil  acocuid
oMILIap/IaH OUpH XKUCOOJIaHA N,

busnuHr QuKkpuMu3yda, OIOHKETIaH MOJUSIIAIITUPHIN YCYJUIADUHUHT KaHJal
OYynmuIIM JaBiaT 3UMMAacHIard MacajallapHU Y3rapTHUPUILIHU TaK030 KHJIHIIU Kepak
smac. brojpkeTrnaH MonusnIamITHpUIN ycyJulapuiaH QolJanaHuIiaH Ky3JaHTaH
MakKca/ira SpHIIUII y4yH camapaiu 3kauiauruau udojaa stumm mapt. [y 6oucnan,
JaBJIaT CTPATETHK MaKcajilapura OI/KET XapaKaTIapUHU YUFYHJIAIITUPUIIN JIO3UM
oynanu. By sca, OGromkeT xapaxaTjJapyuHU aMalira OIIMpHUINa 0030p MKTHCOIUETH
TaMOMMIIapUJaH KeHT GoiigamanuiHu y3uaa udoaa staau.

VTKa3unran KOPpPENsIMOH TAaXJIMI, jKaMH JapoMajulap Ba MaxcCyJIOTIapHH
COTHI XaXMHUJAH axXparMmaiap Xamjaa COTUO OJMHraH Ba BAKTUHYAJIMK OJUO
KUPWIAIUTaH aBTOTPAHCIIOPT BOCUTAJapu KUHMMaTUaH yliOy BOCHUTaJapHU COTHO
onrannap (QoiimanaHyBuMIap) TOMOHMIAH Y30EKMCTOH PecryOIMKacH WUKH
WIIap uaopanapuia pyuxaraaH YTKA3WIl YOofuda TyJIAHAJUTaH WHUFUMIIAP
Vpracuna 95% HUIIOHWIN KOPPENIAIHOH OOFIaHUIIT OOPIUTHHH KypcaTaau(sxamsan-1).

_ 1-skanBag
Y3rapyBunwiap ypracujaaru KOppeasiiuoH 00FJIUKIUK
Varl Var2 Var3 Var4 Vard Var6 Var7

Varl 1.0000| 0.3206| 0.9131| 0.9489| 0.4035| 0.8399| 0.8715
Var2 0.3206| 1.0000| 0.0198| 0.5510| -0.1301| 0.5211| 0.6124
Var3 0.9131| 0.0198| 1.0000| 0.8287| 0.5005| 0.7725| 0.7931
Var4 0.9489| 0.5510| 0.8287| 1.0000| 0.4397| 0.8570| 0.9620
Varb 0.4035| -0.1301| 0.5005| 0.4397 1.0000| -0.0038| 0.3120
Var6 0.8399| 05211 0.7725| 0.8570| -0.0038| 1.0000| 0.9256
Var7 0.8715| 0.6124| 0.7931| 0.9620| 0.3120| 0.9256| 1.0000

Ymly xanBanma, varl- skamu pmapomajiap; var2- aapoMaaiap; var3-
MaxcyJioTiiap (MUuiap, XU3Mariap) HU COTHII XaKMHJIAH akpaTMmaniap; var4- cotud
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OJIMHTaH Ba BAKTUHYAJIMK OJMO KUPHUIAAUraH aBTOTPAHCIOPT BOCHUTAJapU
KHiiMaTuaH ymoy BocuTanapHu coTu® onraniap (doiaanaHyBuuiiap) TOMOHHUAAH
V36exucTon Pecrny6innkacy MUKH MILIAp MAOpATapuaa pyHXaTHaH YTKA3HII YOFHAA
TYNaHAJUraH; varS-XOpWKUi NaBIaTIapHaaH Y30eKHUCTOH PecryGimKacH XymTyura
KUpUO KeTraH €KW TPAaH3UT aBTOTPACHOPT BOCUTATIApU y4yH HUTHM; Varb - xaakapo
MOJIUSIBUN MHCTUTYTIAPHUHT 3aiimuiiapu; var/-0o1ka Tyurymiap.

Koppensauuon Ttaxiaun HaTwkanapugad doigananud, Oy Y3rapyBumiap
opacujar PErpucCHOH OOFJAHUIN aHWUKIaHId. by Oofmanum 2-)xaaBaijga Ba
Kyluaaru OOFaHUII KYPUHHUILIKAA XOCUT OYnaau:

Varl=1,0185-Var3+ 1,811 Var4+ 5581332

_ 2-KaaBaJl
VY3rapyBYMJIApHUHT PerPecCHOH OOFIMKJIANTH
b Std.Err. t(2) p-value
O3ox xan 558.1332 0.872789 0.474810
Var3 1.0185 0.277866 1.456390 0.282581
Vard 1.8110 0.277866 2.207878 0.157932

Tysunran wMopaennuHr Ou3z ypranaérran PecnyOnuka Wy >kamrapmacu
JapoMajura TabCUp KWIYBYHM OMUJUIAp Opacujard OOfjaHUIIHU rpaduk ycyiaujaa
XaM KYpHUIIl MyMKHH.

3500,000
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1000,000
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0,000 -

-500,000 1 2 3 4 >

—o—bepunraH Mo,nen XaTONMMK
Epaammaa

XxncobnaHrad

5-pacm. My skamMrapMacu JapoMaijiapura Tabeup KHIYBYH OMHJLIAP OPACHIATH GOFIAHMI

Ymby pacMaaH KYpuHUO TypuUOAMKH, XKaMu JapOMaJJIaApHUHT OepuiiraH
KUiiMaTIapy Ba MoJiell €plaMKIa OJIMHTaH KMMaTIapu opacujaru gapk xyja KUuuK
0ynu0, Mmozen Ou3 ypranaérran kapaéHuu 95% aHukIuKaa Xuco61a6 OepasnT.

FOxopuna xaaBan MablyMOTIapuAaH KypuHuO TypuOauku, vard Ba vard
y3rapyBumnap yeumumHuHr 1% r1a  ommmum PecnyOnmka #Hynm xamrapmacu
JapoMaajiapuHU OUIMIIUTa OJUO KeiaraH. AMMO, YCHIIl KYJIaMH KyJa macT Japaxkaja
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Oynran. Maxcynotnap (Wmmiap, Xu3MaTiap) HUA COTHIN XaKMHJAH axXpaTMaiap
yeumm (vard) 1% ra ommmu PecnyOnuka iyn skamMFapMacu JapoMaJijlapuHU aTUTU
0.08% ra ommpran. CoTuO OJMHTaH Ba BaKTHHYAJIUK OJUO KUpHUJIAIUTaH
aBTOTPAHCIIOPT BOCUTAJapu KUWMATHIaH YIIOYy BOCHUTAJIApHU COTHUO OJIraHjap
(oiinanaHyBunmmap) TOMOHHMAAH Y30eKHCTOH PecryONMKacH WYKH — HILIAp
ujopatapuja pyuxaTaaH YTKa3ull 4YOFHIa TyJIaHAJIWraH HUFUMIIAp CYMMAacCHUHUHT
yeumm (vard) 1% ra ommmmu 3ca PecnyOnmka iyn skamrapmacu JapoMaajiapyuHU
aturu 0.036% ra ommpran. bynna perpeccuon TaxiaunumusHuHT R-kBaapatu 0.95 ra
TEeHI JKaHJIWTH Xamjaa xap Oup ¥y3rapyB Oyiimua Oaxosnanran P-xuiimMatiapHUHT
KHYKUHA SKAHJIUTU TaX TMJIMMHA3HUHT UIIOHWIMIAK JApaKaCHHH IOKOPY AKAHIUTHHH
anrnatanu. llynunraek, Oapua Oaxosjanran koedduimeHTnap ydyH XucoOjgaHTaH
P-kuitmatnapauar 0.05 maH KMYKUHA SKAHIUTA KO3(PQPUIUEHTIAPHUHT CTATUCTHK
aXaMUATH IOKOPH dKAHIUTHHHA OWJITUPAITIH.

SbHM KaMFapMaJapHUHT JOUMHHM V3 napomaja MaHOaWra sra SMaciurd Ba
(dakaTruHa OropkeTaH Oepuiaaural Tpancdepriap XucoOura mak/UIaHUIIK Yoy
KaMFapMaJlapHUHT UCTUKOOJIMHU MYKIUTUHU aHTJIATaIu.

EBpona Mamanakatnapu MHCOIMAA, UYJUTApHU KypHII Ba WILJIATUIIHU TYpPIU
coxajap/ia amalira omupwino, JaBiaT UyJuIapuHu Y3 Mabiiariapu XxucoOuan Kypuo,
YHU TabMHUpJAll Y4yyH OOINKAa TAIIKWIOTIAPHU K0 dSTraH XoJijga, MapTHOMa
acocua UMTHE3Iap Oepaau. AKC xoJiap/ia 3ca, aBTOMOOMII WYIUIapuHU KypaJauraH
TaNTKWIOTIAPHUHT aKIUSTIAPWHUHT OUp KUCMUTA 3TajINK KHJIaTH.

IyHuHTACK, AaBIAaT TYpJH Tap3da TAIIKWI JTHITAaH XH3MaT KypcaTyBYH
TAIIKWIOTIADHU KOHIIECCHOHEp Tap3da kaiuld »d3TuO, WXkapa acocuaa Xu3Mar
KYpPCATUIIHM TAIIKWI STaid. MyIapHd mkapara OIraH TajgOHpKopuap Wy
YyeTapuaa CEPBUC COXajJapuHU PUBOXKIAHTUPUO Oopaau. YOy amManuéTHU OU3HUHT
MaMJIKaTUMM3/Ia XaM KEeHT KYJUIAHWIMIIHA SXIIM camapa Oepanu. bupok Ouszna Oy
KaOu axoH Taxpubanapuaan ymyMma Goi1anaHuIMasIITH.

JlaBnaT-xycycuil CEKTOp XaMKOpJHTUra IiyHjaal Tabpudiall MyMKUH, SHHU
UKTHCOMUN Kapa€Himapra kypa uH(]paTy3uimMa OOBEKTIApUHU UIUIA0 YHKHII,
MOJTHSUTAIITUPUILL, PEKATAIITHPHUII, KypHUIll Ba (oiIamaHuIl MaKcaauaa XyKyMmaT Ba
XyCyCud CEeKTOp VypTacuma MOJUSBHM Xamaa XYKaIUuK MyHocaOaTIapuHH
MIAKJUTAHTUPUITHUHT aHbaHABUHN MOJICIUIAPUHUA PUBOKIIAHTUPUIITHUHT HATHKACHUIUP.
[IyHuHT y4YyH JaBiaT XyCYCHW CEKTOPH XaMKOPJIUTHHH MOJUSIIAIITUPHUIITA
KyluM4a MaHOajlapuHu K0 KWWl MaKCaJuaard Y30K MYIJIaTiu y3apo
XaMKopJiuK 1e0 Tabpuduramr MyMmkuH. lllyHWHTAEK, HmaBlaT XyCyCH CEKTOPH
XaMKOPJIMTUHU Oup Heua moxeiiapu MapxyTtaup. lllyHra kypa, naBiaT Xycycuid
CEKTOpU XaMKOpJUTH y €ku Oy TypAarm coxara aMainuérra KYJUIaHWUIUIIN
Oapobapua coXalapHUHT Kalicu Oupua amaira OMMpUIUIIUra OOFIuK OViaam.

MamitakatumMu3ga XxaM JaBjaT XyCyCHM IIEPKYMIIMTHAA UyJuiap KypUIMIIWTra
»pTHOOpP Oepurica, Hynnap yeTuaard (CEpBHC) XU3MaT KYPCaTHIIl OOSKTIapH XyCyCHMA
IepUKIapra KOHIIECCHs MIapTHOMAacu acocuja QoiimanaHuin ydyH Oepuiica ymioy
TagOMpKOpIapHH Oy coxara >kajnd KWIUIaa Oup nactak oyiaap 3114, xaMmaa yJIapHHHT

13 Esaulkova T. S. Risk Management for Investment / Placement of Pension Assets. In: Bulletin of Moscow Region
State University. Series: Economics, 2020, no. 2, pp. 28-37.
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KU3UKHUIIIMHA OpTHIIUTA cabad Oymap 3u.

Nynnap KypwiMmaa OaBiaT XyCycHil CEeKTOpH XaMKOPJIMIMIA KyHHIard;
SpEn OmpuHum moxes, “Build-operate-transfer”™®, apam “Kypum, Qoiigamanum,
OOLIKAPHIL, TONIIKMPHUII, HKKHHYH MozeJ, “Rehabilitation-operate-transfer™®, apau
“Peabunuranus, (GoijagaHuIl, TONMUPUND, yduHYr Moxaea, “Build-lease-own™?®,
sbHU “Kypwuin, mu3uHr, Qoiipananuil, TONMUpUIT, TYPTUHYH Moaea, “Build-own-
operate-transfer”™'’, apum “Kypuim Ba sramuk Kuui, (oigagaHum, OOIIKApHII
xamaa tonmmpunr’, GemmH4yn moxaea, Design-build-own-operate!®, “Jlolinxanam,
KypHIll, yHTa OJTaluK Kwiumi, Qoiigananumm, OOMKapuil Ba  TOMIIHAPHUIT’
MIaK/UTapyIaH KOHIIECCHS MMapTHOMACH acocuaa (poiTagaHuI MyMKHH.

Slnonusga Kyga kyn kKpeaut ¢onamapu Mapxyna. JKymnmanaH, MOJUSBUN
Koprnopanusiap (GoHIapyu Ba Maxcyc OaHkiIap xamrapManapu (SImoHust SKCopT Ba
UMITOPT OaHKIapu, SIMOHUS PUBOMIIAHTUPHUIN OaHKIJIAPH, KHUIUJIOK XYKaJTUTH Y4yH
Mapka3uil ~ KoolepaTuB  OaHKJIApW) MaBxXyl. MonusBuil  Kopropauusiiap
KamrapMmanapu Oro/pkeT MaOjarjiapu, UIYHUHTACK, OepuiajiuraH Kpeautiap
dbomznapu xucoOura TamKWiI STWIaaAu. by ’kamFapManap WHKUpO3ra 103 TyTraf
KOpXOHAJapHU MOJIMSJIAITHpUIL €KUM OOIIKa KpeauT MaHOacura sra Oyiamarad
KOMITaHMsUIapra MOJIUSIBUM €pjam Oepuill Makcaauja yiapra yerupma dousiapia
Kap3 akpaTaiu.

Kpenut sxamrapmanapu JaBiaT jkamMFapMa Kaccajlapy Ba OOIIKa KpeauT
TAIIKUJIOTIApU UXTUEpPUIArd Maliariap Oynub, kahtapub Oepuin Ba (ous Tynaii
mapTuHu Kysau. by skamrapmanapiaH gaBinaT OyropTMmanapu Oaxapuiaad Ba
Mamjlakat OeBocuTa puBokiaHamu. lllyam xwmcoOra onraH xonma, Xap KaHAau
UKTHCOMUETAA XaM MaKCaJIu >KaMFapMaJIApHUHT MaBXYJJIUTH [Ty JaBIaTHAHT
Oapkapop TapaKKUETH ME3OHUIUP.

Jluccepranus MIIMHUHT «Y30ekucToH PecnyGamkacu AaBjaT MaKcaiIH
JKaMFapMaJjiap MaOJaFJapuHi MAKJIAHTHPUII Ba (OMIAJIAHMII AMATHETHHH
TAKOMWJIAIUTHPUIN HYJu1apuw» 11e0 HOMJIAHTaH Yy4YWHYM O000MIa MOJUSBHIA
CaBOJAXOHJIMK MaKCaJIi KaMFapMaliap WHBECTUIIMOH (DAOTUSTUHU PUBOKIIAHTUPHIIL
oMmiu cudaTuaa, MaKcaIu kamMFapMaap (aoJUATUHA TaAKOMILIIAIITUPUIN OuIaH
OOFIMK OYyJraH MyamMMoJiap Ba yiapHu Oaptapad sTuiira KapaTHWiral WiMui Takiaud
Ba aMaJIMii TaBCUSJIAP KEATUPUIITAH.

Anoxuja maxcHUHT MOJIHSI Oopacuaary OWinM Ba KYHUKMaJlapy MUpOBapania
OYyTYyH KaMUST UKTUCOIUN XaETUHUHT MyBad(dakusaTu Ba OapKapopJIuruHu oenrunad
Oepaau. “AXOJIMHUHT MOJIMSIBUM JKUXaTAaH CaBOJCH3JIMIM Hadakar Iaxcuii
(dhapoBoHIMKKa, Oamku OyTyH MOJUSIBUIM coxara cajiOuii Tabcup Kypcatagau. I'modan
Mukécaa Oy MamjakaT MKTUCOAMETHHH MOJUSBHA WHKHAPO3Ta OJUO KETUIIH

MymkuH”. 1

14 Build—operate—transfer (BOT) or build—own—operate-transfer (BOOT) https://en.wikipedia.org/wiki/Buildtransfer

15 Rehabilitation Operate Transfer. https://www.google.com/search?q=ECRehabilitation-operate-transferrlz

16 Build lease transfer BLT https://www.designingbuildings.co.uk/wiki/Build_lease transfer BLT
YBuild—operate—transfer (BOT) or build—own—operate—transfer (BOOT) https://en.wikipedia. org/wiki/ Buildoperate
transfer

18 puild-own-operate-transfer (BOOT) or the build-operate-transfer (BOT) https://uk.practicallaw. thomsonreuters.com
/4-501-48967transitionType=Default&contextData=(sc.Default)

19 MonusiBHIA CaBOIXOHIIMK Y31 HUMa, y HUMa ydyH jgon3ap6? https://bankers.uz/never-stop-learning
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https://uk.practicallaw.thomsonreuters.com/3-501-2256?originationContext=document&transitionType=DocumentItem&contextData=(sc.Default)
https://uk.practicallaw.thomsonreuters.com/6-501-4895?originationContext=document&transitionType=DocumentItem&contextData=(sc.Default)
https://uk.practicallaw/

AXOTHHIHT MOMIABHII CABOIXOHIHK Japakaclra TabCHp KypcaTyBdIl
OMIULTAPHHHT TYPJI Japaxanap Oyilida TadaKanaHIIIn

h J

AnoxHna maxcHHEHET
MOJTHABHH CABOIXOHIHE
JapakacH

Myatian xyaya
AXOTHCHHHHD MOTHABHE
CABOIXOHTHE JapakacH

l

— Maxcausar &nmm;

— MABIYMOT
DApaAACH;

— EKacOm,
MYTaXacCHCIHTH EKH
thaomuaT HyHaTHmEH;

— HETHCOIHH
thaonmHE JapaxacH;

— EHIHEHIN JOHPacH,
IVHEKAPAITHHHHT
KEHTJIHTH Ea X.K.

— XVIyIHHHT EETHMOHA
HETHCOIHH

PHEOTAHT AHTHE
ApaKACH;

— -XyAyAna axomtH
MOTHABHH
CAEOIXOHTHT HHH
OMIHpPHII 0ViHYA amanra
OIIHPHIASTTaH J0pa-
TaNOHpIap;

— -MOIHABHH
HHECTHTYII2p B3
HEDpaTVIHIMa
obrerTIapH haomHaT
apaEacH;

— XVIyJHHHT reorpaiik
FHOHTAMIVEH Ba XK.

ManmakaT axoIHCHHHHT
MOTHAEHHE CABOIXOHTHK
JapaKacH

—MAaMIAKATHHHT
HETHMOHH-
HETHCOIHH
PHEOEIAHTAHIIHE
JapaEacH;
—MaMIAKATHHHT
HETHCOJHH
CATTOXHATH;

—aX0IH MEHTATHTETH;
—MAMIAKATHHHT
HETHCOTHH CHECATH Ba

6-pacM. Makcaa/u sKaMFapMaJIapHH YPraHuia aXoJMHUHT MOJIMSABHII CABOAXOHIMK

JAapakacura TabCUp KYypcaTyBud OMHJUIAPHMHI TYPJIM Japakajap 0yinua

Taﬁamanaﬂnmnzo

[ynra xypa y Kylingaru OMWUIapHU aKpaTuo Kypcataiu:

1) mamilakaTaard MKTUCOIUHN TabJIUM JapakacH,

2) MouMsBUIN MH(paATy3UIMa MaBXKY/UIMTH Ba PUBOYKIIAHTAHJIMK Japakacu;

3) axOJMHUHT UKTUCOIUETTA UIIOHYH Japakacu;

4) wmonusABHN XU3MaTiIapaaH (oiaaJaHuII UMKOHUSTIIAPH.

buzHuHT ¢QuUKpUMU3Ya, axXOJduW MOJHUSBUN CABOJAXOHJIUTH TYIIYHYAcH YTa
napaxkaga yMYMIIAIITUPUITAH Ma3sMyH KacO 3TUO, YHM MOJUSBUN CaBOJIXOHJIUK
napakacura TabCUP KYpcaTyBUM OMUJUIAPHUHT IOKOpPHJA KEJITUPUITaH TacHU(HU
TVuK udoaanail oaManId. YHUHT Ma3MyH-MOXHUSATUTAa YyKYyppOK KUpUO Oopuil y3
HaBOaTHAa Ma3Kyp TYUIYHYAHUHT TypJu JapakalapuHU TaOaKaJIAIITUPUIIIHA TaKO30
ATaju.

2 Ynyrmyponos JI. MonusBuii caBogxonank Huma? - http://old.xs.uz/ index. php/homepage/ zhamiyat/item/10461-
moliyavij-savodkhonlik-nima.
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2021 #iun KoHCOMMAIMSIAIITaH O KETHHUHT AapomMasyiapu 178712.4 mupg.
cyM OYiica myHaaH MakKcajyIu aMFapMaaapu THUKIaHUII Ba TapaKKUET KaMFapMacH
Oownan Oupra Oromkern gapomaau 31510.1 muapa. cym €ku KOHCONMAALMSIAIITAH
Or0KeTHUHT 17.6 (POM3MHM TaKKI >TraH.?!

3-KaaBaJj

2021 inia yuyH V36exncron KoHcoIuIamusijIamran 610KeTHHIHT KaMIaHMa
napamerpJapu xamaa 2022-2023 iimsiapra 0104:keT MyJnKaLIapuZ? (Mipa.cym)

Broaker myJsekanaapu:
2021 itun

yiyH 2022 iimn 2023 iina

Kypcarkuuiaap

Konconupanusamras Or0/DKET 1apoMajyiapu 178 712,4 208 371,3 238 954,0
JlaBnaT OropKeTH TapoMaaiiapu 147 202,3 173 550,2 200 708,6
Jasar Maxkcaam JXamrapmaiiapu napoMajyiapu 26 1739 28 251,7 30 5445
VY36ekucron Pecniybnukacu TukIaHuI Ba TApaKKUET 5336,2 6 569,4 77008
YKaMFapMacura TyInrymiiap
KoHconmmanusutamras OrpKeT Xxapakatiapu 216 246,6 231 338,9 258 096,0
JlaByiat OroKeTH Xapakariapu 149 950,5 163 780,4 183 675,0
Jasnat Maxkcannu JXKamrapmanapu xapaxatiiapu 40 772,5 46 709,1 51720,2
VY36ekucron Pecniybnukacu TukIaHUII Ba TAPAKKUET 134236 6 569,4 77008
KaMFapMacH MaOJIaFIapuHUHT capIIaHUIIN
Tamku Kap3 xucoOuAaH JaBiar gacTypiapura
Xapaxariap
JIaBJIaT MaKCaJIJIu )KaMFapMajiapura Tpaacepriap 15928,9 17 930,2 21 097,2
Koncomupanusnamrad Or0/KET CaabI0CH 37 534.2 122 967.6 191421
(mpodunuT +, 1eduUIuT -)
JlaBnaT OrOPKETH Ba JIaBJIaT MaKcaIJInd

12 100,0 14 280,0 15 000,0

KaMrapMallapu CallbJI0CU -17 346,8 -8 687,6 -4 142,1
(mpodunuT +, nehunuT-)
JlaBnaT Kap3napyuHU CYHIUPHUIIT 7767,7 10 316,8 12 478,2

2021 #mn KoHCOMMAIUsIAITaH OKeTHUHT Xapakatiapu 216246.6 mup.
cyM OyIica miyHJaH MaKcaJjIu kaMrapMmaiap TUKIaHUII Ba TapaKKUET KaMFapMacu
Ounan 6upra OrokeTH Xapaxatiaapu 54196.1 mipa. cym Eku KOHCOMUAAIUS -JIAllTaH
OromkeTHUHr 25.0 (QOM3MHM TAIIKMI OTraH. LEKM Makcajuld >KaMFapMmanap
OIO/DKETUHUHT HadakaT KOHCOMUAauuslalirad OrJKET TapKuOugaru Yyl
KaTTaJury, OyHJIaH MaMJIaKaTUMH3 FOKTUMOWUW WKTUCOAMN WYHAIMIIHMIA Xamja
axoJura SpaTWiaguraH MMKOHUATIAp/Ia MAaKCa/UM >KaMFapMaJTapHUHT axaMUSTH
KaTTa SKaHJUTUHU aHriam MyMkuH. Hatwkana 15928.9 mapa. cym €ku Makcaaim
KamMrapManapHuHT 29.4 ¢ousz xapaxariapu JaBiaT Oro/pKeTHnaH TpaHchepTiaap
cudaruaa Komaad 6epuIMoKIa.

21 ¥36ekncTon PecryGIMKaCHHMHT KOHyHM TOMKeHT ur, 2020 imn 25 nexaGpb, ypk-657-com 2021 iimn yuyn
V36exucTon Pecny6imkacuuunr JlaBnat Gl0IKeTH TYFPUCHIATHIa KOHYHIa aCOCAaH MAILTH] TOMOHHIAH TaiiépIaHraH.
https://lex.uz/docs/5186044?query

22 Y36exucton Pecry6nukacuuuur KoHyHH 2021 #mi yuyH Y3GEKHCTOH peCIyOIMKACHHHHI JaBJiaT OHOIKETH
TYFpHUCHAAa KOHYHUWIHK Nanatacu TomoHunan 2020 it 1 nexabpna kaOyn KuiuHraH ceHat ToMoHuaaH 2020 imm 18
Jiekabp/ia MabKyJulaHran TommkeHT 1., 2020 i 25 nexabps, ypk-657-con https://lex.uz/docs/5186044
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4-kaaBajt

2020 iina 25 gexadpaaru YPK-657-con Konynura 3-uinosa 2021 iina yuyn

AABJIAT MAKCA/UIH JKaMFAPMAJaPUHUHT Xamaa TuxkjIaHum Ba TApaKKuéT

T/
p

Kypcarkuuiaap

Hun
oormura
KOJAUK

Jdapoman
NMPOTrHO3U

JlaBaar
O10/KeTHAAH

TpaHcpepT

Xapaxat.ap

sJKaMFapMacHHHHT JapoMaJJIapH MPOrHO3H XaM/a XapaskatjaapH (MiH.cym
y

Hun
oXHpHra
KOJIUK

’Kamu — naBiat Makcamim
KaMFapMasapu

3757 759,0

26 173 898,6

15918 435,7

40 761 950,3

5088 143,0

HaBJ’IaT XU3MAaTHUHU PUBOKIAHTUPHUIIL
ArCHTJIMT'MHUHT «SJ'I'IOpT YMUIAN
JKaMrapMacu

1500,0

180,0

142 500,0

142 680,0

1500,0

JlaBiat Ba )KaMHAT 9XTUENKIIAPU YIyH
ep yJacTKaJapuHHUHT OJIN0 KyHIITNIIN
MyHOCa0aTH OWJIaH KICMOHHUN Ba
IOPHIMK IIaXclapra eTKa3uirad
3apapiapHH Koram Oyimga
MapKa3JTalITHPUITaH XKaMFapMa

150 000,0

150 000,0

Oromxetnan Tamkapu [leHcus
KaMFapMacH

2 400 000,0

23 470 000,0

14 700 000,0

36 487 000,0

4 083 000,0

Banmk Ba MexHaT MyHocabaTiapu
Ba3UPJIUTU Xy3ypuaaru bannnukka
KYMaKJIaIIMII AaBJIAT )KaMFapMacH

4 000,0

285000,0

197 000,0

479 000,0

7000,0

Bauamuk Ba MeXHAT MyHOcCabaTIapu
Ba3UPJIUTU Xy3ypuaaru Xopmwxia
MEXHaT q)aOJ'II/ISITI/IHI/I aMajira
OIIUPYBYH IAXCIAPHH KYIa0-
KyBBaTJIaIll XaM/Ia YJIAPHUHT XYKYK Ba
MaH(paaTIapuHA XAMOSI KAJTHIIT
KaMFapMacH

87 200,0

51 000,0

67 700,0

70 500,0

Banmmk Ba MexHaT MyHocabaTiapu
BasupIHTH Xy3ypuaaru JKamoat
UIUTAPH JKaMFapMacu

70 000,0

100,0

250 000,0

300 100,0

20 000,0

Tanbupkopiuk haoTuITHHA KYILTao-
KyBBaTJIalll IABJIAT )KaMFapMacH

932 100,0

170 000,0

200 000,0

814 100,0

488 000,0

JlaBnaTt akTUBIIApUHH OONIKAPHII
areHTJIUTH Xy3ypHUaaru OroKeTIaH
Tamkapu /laBiar akTuBJIapUHU
Oorikapwuiil, Tpanchopmalys Ba
XYCYCHIIAIITUPHUII KaMFapMacu

28 000,0

150 000,0

150 000,0

28 000,0

XOTHH-KU3JIapHU Ba OWJIaHU KyJ11a0-
KyBBaTJIall aBJIaT MAaKCAIN
KaMFapMacH

6 500,0

81 500,0

87 500,0

175 500,0

10.

AX60pOT-KOMMYHHKAIHS
TEXHOJIOTHSUTAPUHH PUBOXKIIAHTUPHII
XKaMFapMacH

620 290,0

620 290,0

11.

XaJK TabJIMMHU Ba3UPIUTH Xy3ypHIara
Oro/pKeTaH Tamkapu PecrryOnika
MaKcaJyIi KHTOO KaMFapMacu

163 138,0

206 400,6

71435,7

146 752,3

294 222,0

12.

COFJIMKHHM caKJIall Ba3upIury
xy3ypunaru Te3 TnOOuit épnamMuu
PHBOXKIIAHTHPHII )KaMFapMacH

67 518,0

67 518,0

13.

COFNTMKHYU cakJail Ba3upJIATH
xy3ypuaaru Horuponnuru 6yiran
maxciaapHu Kyinad-KyBBaTianl
’KaMFapMacu

210,0

210,0

14.

Typu3MHU PUBOKIAHTUPUIL JaBJIaT
KYMHUTACH Xy3ypuaaru OroKeTaaH
Tamkapu Typu3M COXaCHHUKYIIA0-
KyBBaTJIaIl )KaMFapMacu

74 400,0

73 400,0

1 000,0
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Nua JaBaar Nua

. apoMa,

Kypcarkuuaap oomura Aapoman OlomxeTHIaH | XapaxartJjap | oXupura
MPOTHO3HU

KOJJIUK TpaHchept KOJIAUK

T/

Kumnok xy»xanuru Ba3upiauru
xy3ypunara bormopunimk Ba
HCCUKXOHA XY KaJTUTHHH

15. | pUBOKIIAHTHUPHIIT aTCHTIATH 45 800,0 80 000,0 125 800,0
Komuaard bormopumimk Ba
HCCUKXOHA XY KaTUTUHH
PHUBOMIJIAHTHPHIIL )KAMFapMacu

AJTKOTOJTb Ba TaMaKku 0030pHUHU
TapTUOra CONMMII XaM/a BHHOYMITHKHU
16. | pUBOKIIAHTHPHII ar€HTIUTHHUHT 63 000,0 170 000,0 40 000,0 180 000,0 93 000,0
BUHOYHIIMKHE PUBOXKIAHTHPHIIL
KaMFapMacH

«Y36eKBaTHKCaHOaTY YIOIIMACHHHUHT
17. | BanuKYNIMKHA PUBOKIAHTUPHUIIL 2321,0 1500,0 1900,0 1921,0
KAMFapMacH

Mounus Bazupauru Fasznaunnuru
18, xz@ypmlam EaBnaT Kap3ura Xu3Mar 780 000,0 780 000,0
Kypcatum O¥iinda kadomat
KaMFapMacH

Il. | TuxnaHui Ba TapakKUET skaMFapMacu 5 336 230,6 19 793 631,0

Makcannu  skamrapMmasiapra sra OynraH kynruHa pgasiatiap CaHTBSITO
npuHOUIUIapuHuHT 50 (ou3uHM XaMm TaMHuHIak onmakaunap. byHmait Makcanmm
KaMFapManap SAKMH IIapK Mamakariaapu, Ocué€ mamnakarimapu, Poccus
Oenepanusicu Ba Oomika japiariap xuccacura Ttyrpu kenmanu. Iy xkaropaa
V36exncTon Pecry6amkacn MakcaaIi xKaMrapMaaapi XaM Makcuman mapdodaura
TabMHUHJIaHMaraH MakcaJjll >KamMFapMayiap CUpacura KUpaju.

10,

Hopeerna Xwutoih  Kyeait [aHkoHr CuHrnyp HKarap AKLU Poccua

7-pacm. Makcaaju ;kaMmrapMaJiapra sra 6ab3u MmamJakatjapuunr Jluaadypr Maayasun
TPAHCHAPEHT/INK MHACKCH 0yiinya KypcaTKu4Japu 23

CyBepen ¢donmrapu wunctutyTd Xomumiapu Kapn JlunaGypr Ba Maiikn
Manysnn TOMOHMAAH Makcau  KamrapMmaniap ¢aoausaTuHuHT 1maddodaIuruamu
Gaxonam yuyH JInnaOypr-Maays/ul TpaHCIApEHTIIMK MHACKCH MILIA0 YuKuiran. >

TpancmapeHTnuk WHACKCH OVitmda rokopu Kypcarkudra spHU 10 Oanra sra

2 Anextopackas M.M. Amnamus cysepennoro Qouma P® // TIpoGieMbl PErMOHAIBHON KOHOMMKH: SJIEKTPOHHBIH
Hay4HbIH xKypHan. — 2013. — 23 mapra.

24 CysepeH ¢GoHANAp MHCTUTYTHHHHI pacMuid caiitu. — Sovereign Wealth Funds Institute (SWFI) http://www.
swfinstitute. org/fund-rankings.
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Makcaqm sxkamrapmanap Hopserus, Sluru 3emnangus, Ynnu, Cunramyp Ba Oomika
MaMmJiakatiap Xuccacura TYFpU Kenaaud. Makcamiu KamrapMmanapra ara
MaMJIaKaTJIapHUHT  TPAHCMAPEHTJIMK  HHJEKCH  Oyinya  KypcaTKUYJIapUHU
IOKOpUJArd pacMjia KYpUIIUMHU3 MyMKUH OYJau.

KOxopuarn pacMHM TaxJuia KWAJUII HaTHKAaculla KyWHJard XysaocalapHH
YUKAPUII MYMKHUH:

bupununaan, lapomagiap makimlaHUII MaHOAJIapu pecypec peain3aluscura
OOFNIMK OYnIMaraH MakcaJsid JKamMFapMmaiap JapoMaj MaHOalapu acocaH Tabuuid
pecypcliiap SKCIOpTUaH MakulaHrad (oHANapra HUcCOaTaH OYMK, aKCMHYA Pecypc
peanu3anuscura O0rmuK OYnran ¢oHmmap Oornuk Oynmaran (oHmgiapra HucCOATaH
ENUK STbHU OIIKOPATTUTH TACT Japakaia dKaHJIuTH OuiiaH Tabpuiianca.

NxkxkuHumaan, Maxkcaaau  skamrapManapHuHr 1maddodmauru reorpadux
xuxarnapra sra. Onatna, EBpona, Amepuka, ABCTpayivs Makcaid sKaMFapMajiapu
HucOatan ouuk. bymnapra O3zap6aitkon et Gonnuuu, Hopserus rinodan honauHmy,
ABCTpaJUsSHUHT Kelaxkak (oHAM Ba OONIKaJapHU KUPUTHUII JO3UM. SIKMH mIapK
Mamiakariapu, Ocué Ba Adpuka MamiiakaTiiapuard Makcayil KamrapManap €nuk
xucobOnanaau. bynra Benecyena  makpoukTucomuid  O6apkapopiuk  (HOHIM,
BpyHeHUHT WHBECTHIIMS AareHTJIUTMHH, YMMOH JaBjiaT pe3epB GOHAM Ba
OOIIKATapHU KUPUTUIIIMMHU3 MYMKHH.

V36eKUCTORIaTH  MaKCaIn xKamrapManap (Qaonusth  OyiMuya  XaMm
TpaHCHIAPEHTJIMK WHIEKCH aHWKJTaHMaraH. Makcammi (pOoHI MOJUSBHN MaOJariapu
XOM amé€ SKcrmopTura OOFIMK OYnAraH MamulakaTiiap Makcaaiu  jKaMrapMaiapu
daomusar maddodaurn uHmexcura kapacak, Kozoructon, Caynus Apabuctonw,
Karap, Opon, KysaiiT Ba Poccusiga Oy kypcarkud 5 Oajira TEHIJIMTUHU KYPUITUMU3
MyMKHH.?

XVJIOCA

1. FOxopuaru KeITUPWITaH TaxXJIWJUIapAaH IIyHU TabKUAJIA0 YTUII YKOW3KH,
XOPMKUN Mamiakatiapiapaa Wyn >kaMmrapMmanapyd OIO/UKETAaH aloXyJa TallKu
ATWITAH, MAKCaJlJIl XapakTepra sra jkamrapma Oyianb, ymymaaBiaT €KU Maxajlidn
axamMusaTra sra TagOWpJapHH MOJUJIAIITHUPUIL YYYH MOJHUSBUN pecypciapiaH
doitgananuin BocUTacu 0yInbd Xu3MaT KWIHIIA MyMKHH.

2. Acocuii mapomaa MaHOaura sra OYnraH >KaMFapMaJIapHUHT TaxXJIMIUIa
yu0y »)aMFapMaJIapHUHT JOUMHI paBUIIIA, T€3 — T€3 Y3rapTUPWIUIIHN, TUZUMIIAPHU
KaWTa TalmKkuil OJTwmimd, Monus Basupaurm TOMOHMAAH >KaMFapMaiapra
TYMaHAIWTAaH aXpaTMajJapHH MYyHTa3aM Y3TapTHPUWIUIIN YOy >KamMFapMajlapHHHT
napomajyiapuHu oup meépaa Oynuiura canouil Tabcup kypcatud kenMokaa. by aca
¥3 HaBOaTuja ymi0y jkamMrapMmaiap oJaura KywwiraHn BasudanapHu Oakapuiiia
MOJIMSIBUH MyamMMoJiapra Ooiu0 KeNaéTraHiurd Xamjaa OyHUHT HaTmwKacuaa ymioy
xapaxkatiap OroJKeT MabJiaFiapy XUcoOura KOMIaHa€TTaHIUTUHUA KYPUIII MyMKUH.

3. TuknaHuIn Ba TapakKKUET KaMFapMacHd Xamja Oup Katop OOITKa MakcaiH
KaMFapMaJlapHUHT  KOHCOJIMAAIMSJIAITAH OO/HKET TapKUOMHMHT OHp KHCMH
DKAHJIUTH, YJIApHUHT Qaonuarn Oyinya XalK OJIIuJa XUCOOJOPIUTH MaBXKY/l

% Anexropackas M.M. Ananus cysepenHoro ¢ouma P® // TIpoGiieMbl perMOHANBLHON SKOHOMMKH: JJIEKTPOHHBIH
Hay4HbIH KypHan. — 2013. — 23 mapra.
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Oymumuagan kenub YuKuO skaMrapMa MaOnaFiapu XaMm OroKeT mMalJariapura TEHT
MabOnarnap xucobnananu. bromxeraa kentupwiran OUUKIMK NPUHLIMIN Tajlabiapu
xKamrapMma GaosUATH YUYyH XaMm OUpJEK TaalyKJId XUCOOJIaHMO, TAlIKWII TONTaHUTa
25-30 #iun Oynummra kapamail CaHTbSITO IPUHIMIUIApY Tanabaapu OakapuiMaras.

4. Onu6 6opunran Taxjmuiap Ba Xxopuxk (AKLL, SAnonust, Poccus) naBnarnapu
Taxpubanapuaan Keaud YMKUO Xap OMp MaKcaaiu >KamMFapMmanap XOX aloXuaa
naBiIaT  MHUKECHMIA IIaKUlaHraH €ku Oupop Oup  Ty3wiama  TapkuOuaa
[IAKJUTAHTAHJIUTUIAH KaThUil Haszap, ynap Xap TOMOHJIaMa MYCTAaKWI, COJIUK
TynoBUMIap yuyH ouuK Ba maddod xamma xomuc QUKpIAWIUTraH TaIIKH
6omkapyBumiapra (CaHTRATO MPUHIUIIIIAPHA ACOCKA) 3Ta OYIIUIIN MapT.

5. XKamrapmanapHuar, ury >KymJaZaH JdaBiaT Ba HOJABIaT MaKCau
KaMFapMaJlapHUHT HAMyHaBUW HHM30MJIApUHUA HIIIad YMKUII 3apyp. Makcamiu
KamMFapMmaiap Moius 6030puaa MHBECTOp cudaTuia KaTHALIUIIA MYMKHH, OYHUHT
yU4yH MakcaJJii >KaMFapMayiap HWHBECTUIUA (aonusaTH OuiaH IIyFyJUIaHUIIIA,
yIIApHUHT KUMMATJIM KOFO3JIapy Ba €BpO OOHIap IIAKIMAa KUMMATIH KOFo3jap
0030pHra YMKapuIl Makcaara MyBoQUK.

6. MamnakatumMuszga Ky3aTHJIA€TTaH MaKpPOMKTHUCOAMM YCHIl Ba KUMMATIHU
Koro3iap 0o30puaa >pUIIMIAETIaH IOTYKJIApHUHT Y3apo OOFIMKJIUTUHU TaxXJIHII
KWIKIIAA KOPPENSIMOH Taxiwinan ¢oigananum. KamrapManap TabMUHOTH
TH3UMUAAru MaljarmapHu OaHK JIETIO3WTIApH, JIaBliaT Ba KOPHMOPATUB KUMMATIIH
KOFO3JIapura WHBECTUIUS KWIWIIHM, aMMO Oy jkapa€Haa Mojus 0030pHaa MaBxKyd
pHUCKIapra YbTUOOPHU KapaTHIIl 3apyp.

7. Makcannu skamrapmanap Mojausi  O0o3opujpa  uHBECTOp  cudartuaa
KaTHAIIWIIA MyMKHH. ByHUHT ydyH MakcaJjiu )KamMFapMmayiap WHBECTUIS (HaonusaTu
OwnaH MIyFyJUIAHHUIIAA KAMMATIU KOFO3/1ap 0030puaard XOJAaTHH TaXJIMJI KUJIHII
3apyp.

8. Onuit Ba ypTa Maxcyc TabiuM THU3UMHUJA “‘/laBmaT Makcaain »xaMmrapmaiap
103aCHJIaH MOJIMSIBUM CaBOJIXOHJIMTH (haHJapu KOPHH STUIUIIN TYIUK OaHIJIUK
Japa’kacyura SPUITUITHUHT MyXUM IIapTiIapyuad Oupu OYIUITUHN TabMUHIANIH.

9. JlaBnaTHUHT MakcaJiu >KaMFapMaJapuHH Oyl TypraH maOiariapujaH
camapasin  (oimanaHuil, XycycaH, WHBECTHUIIMS Ba Kpeaumiap IIaKIuaa
dolifanaHuIIHK  STHaa OIIUPHIN Makcaara MyBopukaup. bynma, OromkeTrnan
TalIKapy My >KaMFapMacl Ba OOIIKa KamMFapMallapHU Oyil Typrad MaOJarfapuHH
dboun Oo3opnapura €k JaBiaT yJAyIId KaM OYiaraH KopxoHajapra ccynaa, KpeauT
KypuHUIIMAA Oepull Oyitnya HopMaTUBIap MIUTA0 YUKULI.

10. Xykykuil MakomMura kypa xamrapMmajgap [aBliaT, Maxauldid Xamja
HOJABJIAT MaKcauu *kamrapmanapra axxpatwiniu mapt.(AKI, Poccus Ba Kanana
taxpubacuna). Kamrapmanapuu (ymym (QoiganaHumiiara WyiiapHu, OaHJIMKKa
KYMakJalluBUM >KaMFapMalapHU) AaBlaT-XyCyCHW IIEPUKIUTH acOCHIa TaIIKHII
STWIHIINTA KEHT UMKOHUATIAp SpaTud Oepuin makcaara MyBopuk 0ynaau.
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HAYYHBIA COBET DSc.03/10.12.2019.1.16.01
IO MMPUCYKJAEHWIO YUYEHBIX CTEIIEHEN
ITPU TAIIKEHTCKOM I'OCYJAPCTBEHHOM 35 KOHOMHNYECKOM
YHUBEPCUTETE
BAHKOBCKO-®PUHAHCOBAS AKAJAEMUA PECITYBJIMKHU
Y3BEKUCTAH

KYPBOHOB MYXU/J/IMH ABAYJIJTAEBUY

COBEPIIEHCTBOBAHMUME ITPAKTUKHN ®OPMUPOBAHUA U
NCHOJBb30BAHUA I'OCYJAPCTBEHHbBIX IEJIEBBIX ®OH/IOB B
Y3BEKUCTAHE (MCKJIFOYAS IEHIIMOHHBIA ®OHJI)

08.00.07 — «®uHaHCHI, IeHe:KHOEe O0pallieHne U KPeIuT

ABTOPE®EPAT
auccepranuu gokTopa puaocodpuu (PhD) mo 3koHOMHYECKHM HAYKAM

Tamkent — 2021 rog
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Tema puccepranuu aokropa ¢uaocopun (PhD) no »sxoHOMHYecKMM Haykam
3aperucTpupoBana moa Homepom B2020.1.PhD/Iqt1220 B Belcmieii arrecTanHOHHON
komuccnu npu Kadbunere Munucrpos Pecny6snkn Y30ekucras.

Huccepranus BeinoiaHeHa B bankoBcko-punancoBoit Akanemun Pecniyonuku Y30ekucTaH.
ABTOpedepar auccepTaliui Ha Tpex s3blkax (y30eKCKHi, pycCKUM, aHTIHMICKH (pe3tome))

pasmemieH Ha BeO-ctpanuiie Hayunoro cosera (wWww.tfi.uz) u HWudopmanumonno -
obpasoBatensHOM TopTaie “ZiyoNET” (Www.ziyonet.uz).

Hayunblii pykoBoauTe/ib: Tommaros Hlyxpar AmanoBu4
JOKTOP SKOHOMHYECKUX HayK, Ipodeccop

O¢unuanbHble ONMOHEHTHI: BypxanoB AkTtam YcMaHOBHY
JIOKTOpP SKOHOMHYECKUX HayK, podeccop

Artanussos Kacyp XamuaoBua
JOKTOP SKOHOMHYECKUX HayK, Ipodeccop

Benymasi opranusanus:
HNHCcTUTYT 010/1KeTHO-HAJIOTOBBIX HCCJIEA0BAHUI TPH
MunuctepcrBe puHancoB Pecny0iukm Y30ekucran

3amuTa JuccepTalii COCTOUTCS B HacC. «__ » 2021 r. Ha 3acenanun HayuHoro
coera DSc.03/10.12.2019.1.16.01 mo mnpuCYXACHHIO Y4Y€HBIX CTerneHed mnpu TamkeHTCKOM
roCy/lapCTBEHHOM 53KOHOMHYecKOM yHuBepcurere. (Anpec: 100066, Tamkenrt, yn. Hcmama
Kapumosa, 1.49. e-mail: info@tsue.uz.

C nucceprammeii MOXHO  O3HAaKOMHTbCA B MH(DOpPMalmOHHO-pECYpCHOM  IIEHTpE
TamkeHTCKOro TrocyJapCTBEHHOTO 3KOHOMHUYECKOI'O YHUBEPCUTETa (BHECEH B CIHCOK O]
Ne ). Anpec: 100066, Tamkent, yi. Mcnama Kapumosa, 1.49. Ten.: +99871-239-28-71, dakc:
+99871-239-43-51, e-mail: info@tsue.uz.

ABTOpedepaT nuccepTaium pa3ociaaH « _ » 2021 rona.
(peectp mpoToKoOaa pacchlIku Ne oT «_ » 2021 rona)
H.X.’KymaesB
ITpencenarens Hay4HOTO COBETa 1o

IPUCYKJICHUIO YYEHBIX CTENEeHEeH, JOKTOp
HPKOHOMHUECKUX HayK, podeccop

b.T.bepausipos
VuéHblil cekpeTapb HAydyHOTO COBETa IO
INPUCYKJIEHUIO YYEHBIX CTENEHEH, JOKTOp
9KOHOMHYECCKUX HAYK, JOLICHT

C.K.Xynoiiky./ioB
[Ipeacenarens  HaydHOro CeMHUHapa P
HAy4YHOM COBETE€ MO0 MPUCYKICHUIO YYEHBIX
CTENeHel, JOKTOp HSKOHOMHMYECKHX  HayK,
JIOLIEHT
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BBEJEHUE (AnHOTauMs auccepranuu AokTopa ¢puiaocodun (PhD) no
IKOHOMHYECKHM HAYKaM)

AKTYaJbHOCTh M BOCTPeOOBAHHOCTH TeMbI JAHMcCCepTalMU. B pa3BUTHIX
CTpaHax B pe3yJjbTare JeMorpaduuecKux U3MEHECHUM HaceIeHHUs, YIyUIleHUs 00pa3a
KU3HU HACEJICHUs] 10 Mepe pa3BUTHS OSKOHOMMKH, VYBEIHWYEHUS CpPEIHEH
POJIOHKUTEILHOCTH JKM3HU M YBEJIMYCHHS JOJU TEHCHOHEPOB IO CPAaBHEHUIO C
HaceJICHUEM, 3aHSATBIM TPYIAOBOM  JEATECIBHOCTBIO, SBJSECTCS HEOOXOIUMBIM
ycinoBreM 3G (HEKTUBHOTO MCITOJIB30BAHUS TOCYJAPCTBEHHBIX IeNeBbIX (oHMO0B. ToT
($aKT, 9TO B HEKOTOPHIX PA3BUTHIX CTPAHAX CO3JAIOTCS HETOCYAapCTBEHHBIC (DOH/IBI,
KOTOpBbIE aKKyMYJIUPYIOTCS W3 CHCTEMBbI (DOHIIOB, OCHOBAHHBIX HA COJIMIAPHOCTH
MOKOJIEHUN  mMOBbIAeT A(PEeKTUBHOCT, 3TUX HeleBbIX  QoumoB. Takxe,
MOJIOKUTEIPHOE BIUSHUAE HaA JEATEIBHOCTh (OHIOB OKa3biBaeT (HOPMHUPOBAHHE
WHBECTUIIMOHHOMN NIEATETLHOCTH HAKOMMTEIBHBIX CPEICTB U CO3JAaHHE MEXaHU3MOB
3¢ ()EeKTUBHOTO YyNpaBieHUsS UMU MPU YBEIUUYCHUH (DUHAHCOBBIX OXOJOB IIE€JIEBBIX
(hoHIOB.

B pa3BuBarmommxcs cTpaHax TOPOBOJSATCS  HAay4dHbIE  HCCIIEOBaHUS,
HarpaBJjeHHbIC Ha 3PPEKTUBHOCTD YIIpaBICHUS 1IeJeBbIMU (HOHAaAMU, (PUHAHCOBBIX U
WHBECTUIIMOHHBIX orepanuid. B 1aHHBIX Hay4YHO-UCCIIENOBAaTEIbCKUX padoTax,
MyTeM 3MIUPUYECKOTO0 aHAIM3a BBISBICHBI TaKU€ BOIMPOCHL, KaK 3(PPEKTUBHOCTH
(hMHAHCOBBIX PECYpPCOB IIENEBBIX (POHIOB, OIICHKA 0XKUIAEMBIX PUCKOB U YIIPABJICHHUE
OXKHJaeMbIMU  puckamMu. (OjHAKO, TaKuWe BOMPOCH, Kak (OPMBI, BHUIBI
TOCYJapCTBCHHBIX IIEJEBBIX (POHIOB, UX IIEJIECO00Pa3HOCTh, HAIPABJICHUE
CBOOOJHBIX CPEACTB U3 (DOHIOB HA MHBECTHIIMOHHYIO JESITEIIBHOCTh, B YACTHOCTH Ha
MOKYIIKY €BPOOONHTraniii W OIICHKY pHCKa JTHX OIEpaluid, a TaKXKe BaXKHOCTh
NESATETBLHOCTH TICJICBBIX (DOHIOB B PA3BUTHH SKOHOMHUKH, HEIOCTATOYHO PACKPHITHI.
B wacTtHOCTH, OCTalOTCS aKTyaJlbHBIMHA TaKHE BOIPOCHI, KaK YyBeIW4YeHUE (HOPMBI
roCyJapCTBEHHBIX II€JEBbIX (OHIIOB, oOecrmeueHne UX MPO3PAYHOCTH IS
HAJIOTOTUIATEBIIIUKOB, TPUBJICUCHUE MECTHBIX W HMHOCTPAHHBIX HWHBECTOPOB B
roCyJIapCTBEHHBIC 11eIeBbIe (DOHIBI, a TAaKXKE 0OecTeueHNEe CTAaOMIBHOCTH JOXO0B H
pacxomoB 3Ttux (oHmoB. Bce 310 00ycnaBnuBaeT HEOOXOAMMOCTH IPOBEICHHUS
HAayYHBIX HCCIEJOBaHWI, HaAIMpaBIECHHBIX HAa COBEPIICHCTBOBAHUE IPAKTUKH
(hOopMHUPOBaHUS U UCTIONB30BAHUS CPEACTB IOCYIapPCTBEHHBIX 1IETIEBBIX (POHIOB.

VYcunenue u moBblmieHne H(HEKTUBHOCTH NIEATEIBHOCTH TOCYJApPCTBEHHOTO
Oro/KeTa W 1eJeBbIX (POHAOB B Y30€KHCTaHE SIBJISETCS OJHUM W3 BaXKHEUIIMX
WHCTPYMEHTOB 00€CIIeueHUs Pa3BUTHS CTPaHbl. B Hamew pecnyOauke mepedrcacHb
CIICIYIONIME OCHOBHBIC 3aJlayM, HEMOCPEJICTBEHHO CBS3aHHBIE C JIEATEIBHOCTBIO
roCyJIapCTBEHHBIX 1ieNieBbIX (DOHI0B. B yacTHOCTH, “‘CHMMXKEHUE 0e3padOTHUIIbI CPEeaU
HACEJICHUs, TIOBBILMIEHUE JOXOAOB JIFOJIEM U CEMEH, YCWICHHE BHUMAHHUSA K
YeIIOBEUECKOMY KaluTaly, COIMajbHas IOAJCPKKA JKCHIIUH KM MOJIOACKH CO
CTOPOHBI TOCYJApCTBa, VJYYIICHUE pA3IUYHBIX WHPPACTPYKTYp B PpPa3BUTUU
SKOHOMUKH M Apyrue”?®. D10, B CBOIO 04epellb, TpeOyeT Gosiee rry0oKOro U3ydeHusl
CYIIIHOCTH M 3aJ1a4 TOCYJJapCTBEHHBIX IEJIEBHIX (DOHIOB.

26 .
Bricryruienne [Ipesnnenta Pecnyonuku Y36ekucran [llaBkata Mupsnéesa Ha pacmmpenHoM 3acegannn KaOunera
MUHHCTPOB, MOCBSIEHHOM OCHOBHBIM WTOTaM COLIMAJIbHO-3KOHOMHUUYEcKOro passutus B 2019 roay u BakHeHIIuM
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JlanHoe JHMCCepTalMOHHOE HCCIEAOBAHUE TMOCIYKUT pealu3aluud 3ajad,
o6o3HaueHHbIX B Yka3e [Ipesunenta Pecnybnuku Y36ekucrtan ot 14 ¢espans 2017
roga NoeVII-4954 “O wmepax no JanbHEHIIEMY COBEPIICHCTBOBAHUIO CHUCTEMBI
yIOpaBJICHUs] JOPOKHBIM  Xo3siicTBOM”, B Ykaze IIpesugenta PecnyOnuku
V30ekuctan or 9 nekabps 2019 roma NeVII-5890 “O mepax mo riyOokomy
pedOpMHUPOBAHUIO CHUCTEMBI JTOPOKHOrO Xo3siicTBa PecryOnuku Y30ekucran”, B
Vkaze [Ipesunenra Peciyonuku Y30ekuctan ot 14 suBaps 2019 roma NeVII-5630
“O Mepax 1O KOPEHHOMY COBEpUICHCTBOBAHUIO CHUCTEMbI  YIIPaBICHUS
rOCyJapCTBEHHBIMH aKTUBaMH, AHTHMOHOTIOJBLHOTO pEryJUPOBAaHUS U PHIHKA
kanutana”’, B [locranoBnenuu [Ipesunenta Pecriyonuku Y306ekuctan ot 14 ¢eBpans
2017 roma Ne IIIT-2775 “O mporpamme pa3BUTHS PETHOHAIBHBIX aBTOMOOUIIBLHBIX
gopor Ha 2017-2018 ronmer”, B IloctanoBnenun Ilpesugmenta Pecnybmnuku
V36ekuctan ot 14 despans 2017 roga Ne I1I1-2776 “O6 opranmu3anuu 1esTeILHOCTH
rocyJgapcTBeHHOro komurtera PecryOnuku VY30ekucTtaH 10 aBTOMOOMIIBHBIM
noporam”, B IlocranoBnenuu Ilpesuaenta Pecriybnuku Y30ekuctan ot 22 aBrycra
2018 roma Ne IIIT-3917 “O mepax mo OOECIEUEHHIO OTKPBITOCTH OIOKETHBIX
JAHHBIX U aKTUBHOTO y4acTHs rpaxk/iaH B Or0pKeTHOM Mpoiiecce”, B [locTaHoBiIeHUH
[Ipesunenta PecnyOnuku Y36ekucran ot 11 aBrycra 2010 roma Ne ITIT-1387 “O
Mepax Mo JajJbHEHIIeMy YKpEIJICHHUI0 pecypcHoOM 0a3bl (poHIa PEKOHCTPYKIMHU U
pazsutus”’, B IlocranoBnenuu llpesuaenrta PecnyOnuku VY30ekuctan or 5 mapra
2019 roma Ne TII1-4227 “O rocymapCTBEHHOM 3aka3e MO OOECIEUYCHHIO 3aHITOCTH
HAceJCHUS W OpraHW3allid HOBBIX paboYMx MecT” W B JPYTruX HOPMATHUBHO-
MIPaBOBBIX JOKYMEHTaX, KacaTeIbHO JaHHOU cephl.

CooTBeTCTBHE HCC/IEIOBAHMS NMPHOPUTETHHIM HANPABJEHUSIM Pa3BUTHSA
HAYKM M TEeXHOJIOruWi pecnyOauku. Hacrosimee nuccepTallMOHHOE HCCIIEIOBAHUE
BBITIOJTHEGHO B COOTBETCTBHH C MPHOPUTETHBIMHM HANPABJICHUSIMHU Pa3BUTHs HAyKU U
texHozorui I. “JlyXOBHO-HpPaBCTBEHHOE U KYJIbTYPHOE Pa3BUTHE JEMOKPATHYECKOTO
¥ TIPaBOBOTO OOIIECTBA, POPMHUPOBAHNE WHHOBAIIMOHHON SKOHOMUKH .

Crenenb u3yuyeHHOCTH mpodJjembl. B cdepe cuctembl 1eneBbix (GoHIOB
OBLITM MPOBEJICHBI HAYYHbBIE MCCIIEIOBAHUS YUYEHBIMU U3 3apyOeKHBIX CTPaH, TAKUMH
kak A.Cmut, M.JI.Kpuueckuii, M.M.Anekropackas, B./leBaun, B.A.bpymurr,
J.H.EpmakoB, A.K.ConomoB, B.M. bonuuk, WM.A.lOpseBa, P.O.Bockanss,
T.C.EcaynkoBa, C.B.bpoBuak, A.U.®DenoroB, C.H.Opnos, A.IlL.IllemeroB u
H.H.Macrok. %/

MPUOPUTETHBIM  HANpaBJIEHUSIM HSKOHOMHMYECKOH mporpammel Ha 2020 roj, MNpeaCTaBIEHHBIX Ha caiTe
https://nrm.uz/contentf?doc=487295

2’Adam Smith. An Inquiri in to the Nature and Causes of the Weat theof Nations, New York, Random Hose.1937,
Krichevskiy M.L. Finansovie riski. -M.: Izdatelstvo «KnoRus», 2012.-248 s., Anekropackas M.M. Ananu3
cyBeperHoro (ouma PD // TIpobieMbl perioHAILHON 3KOHOMUKHU: JJICKTPOHHBIN Hay4HbIH )ypHaid. -2013.-23 mapra,
Devlin W., Brummitt B. A Few Sovereigns More: The Rise of Sovereign Wealth Funds. EconomicRound-up (Spring
2007. - P. 119-136, Khmelevskaya S.A., Orlova I.U., Ermakov D.N. Analysis of investment activities of nonstate
pension funds // International Journal of Civil Engineering and Technology. 2018. V.10. Nel1. P.2452-2459., Solodov
A.K. Osnovi finansovogo risk-menedjmenta. «MasterPrinty, 2018. S.13-18., Bonchik V.M. Negosudarstvennye
pensionnye fondy. Finansovaya ustoichivost i aktuarnye raschety [Non-state pension funds. Financial soundness and
actuarial calculations]. Moscow, Dashkov&Co Publ., 2014. 208p, I.A. Yureva va Masyuk N.N. Sistema upravleniya
riskami negosuda-rstvennix pensionnix fondov//. Ekonomika i upravleniye. 2016. T. 5. Ne 4(17). Yureva LA.
Sovershenstvovaniye sistemi upravleniya razmesheniyem sobstvennix sredstv negosudarstvennix pensionnix fondov //
Azimut nauchnix issledovaniy: Ekonomika i upravleniye. 2015. Ne3 (12). S.98-100., Xmirov V.V. Upravleniye
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bbln M3y4deHbl HaydHbBIE TPYIBl YICHBIX- SKOHOMUCTOB HAIIEH CTPAHBI, TAKHX
kak A.Baxa6oB u H.Maxwunos, nou. [.['odypos, nou. W.Anmapaonos, Ilpod.
B.Ymyp3akos, npod. P.Jamumos u goi. J[.Pycramos.?®

CneunanbHas paboyas TrpyIma, co3laHHas MeXAyHapOoJIHbIM BaJTIOTHBIM
dbonaom, pazpaborana mnpuHuunbl CaHThAro, yaAensss ocoboe BHUMaHUE
o0ecIreueHnI0 MaKCUMaIbHOW TMPO3PAYHOCTH JIESITEIBHOCTH TeleBbIXx (GoHI0B.” B
COOTBETCTBHUM C OTHUM, MPUHUUINBI TPO3PAYHOCTH SIBJISIOTCS  PE3yJIbTATOM
COBMECTHBIX YCWJIMH YNPaBIAIOMMX IEJIeBbIMA (POHIAMU CTpaH C pPa3BUTOU
SKOHOMHKON U CTpPaH, C Pa3BUBAIOUIMMHUCS PBIHKAMH MO CO3JIaHUI0 KOMIUIEKCHBIX
OCHOB, 00€eCTIeUnBaONINX 00Jiee YETKOE TOHUMaHUeE AeITeIbHOCTH (OH/IOB.

[leneBbie (HOHMIBI, KOTOPbIE HE UMEIOT HAJUIEKAIIeH WHBECTUIIMOHHOMN 1IeNd U
MOJINTUKU B OTHOIICHUU PUCKOB, OOBIYHO CUUTAIOTCS YPE3BBIYAMHO PUCKOBAHHBIMH.
B cBs3u ¢ 3TUM, 10XOHOCTh MHBECTUIIMI OYJET TaKOW k€ HU3KOM, Kak U y (hOHIOB,
HaIPaBJICHHBIX HA UHBECTUIIUU, YTO OOJIETYUT MPOIIECC PA3MEIICHHS AKTUBOB.

N3y4yeHo BAMSHUE CUCTEMBI HAKOMMUTENIBbHBIX (DOHJOB HA MHBECTUIIMOHHYIO
JeSITETPHOCTh U OOOCHOBAHBI HAIpPABICHUS €€ DPAa3BUTUS, a TaKkKe pa3paboTaHBbI
MPEIOKEHUST M PEKOMEH/IAIMK 110 COBEPIICHCTBOBAHUIO CHUCTEMbI HAIMOHAIBHBIX
cOepekeHUd Ha OCHOBE 3apyOeHOr0 OIbITa pPa3BUTUA CUCTEMbI (OHIOB.®
IIpencraBiensl HaydyHbIe BBIBOABI “I10 COBEpIIEHCTBOBAHUIO CUCTEMBI COLMAIBHON
3alATBl  CJIOEB HETPYJOCIHOCOOHOTO HACENEHUs B YCIOBHSAX (HOPMHUPOBAHMS
PBIHOYHOW SKOHOMMKH 32,

Kaxnapie 1neneBble (OHIBI, HE3aBUCUMO OT TOro, CPOPMHUPOBAHBI JIU OHU B
MacmTabe rocyAapcTBa WM B KakOM-IMOO  CTPYKType, [JOJDKHBI — OBITh
HE3aBUCUMBIMHU, OTKDPBITBIMH M TIPO3PAYHBIMH IS HAJOTOIUIATEIBITUKOB, TOJHKO
TOT/la OHM MOJYy4YaT BO3MOXHOCTh MPUBJIEKATh CIIOHCOPCKUE CPEJCTBA HE TOJBKO 32

kreditnimi riskami i riskami likvidnosti v deyate-Inosti negosudarstvenneix pensionnix fondov //. Biznes v zakone.
2013. Ne3, Bockansu P.O. ®uHaHCOBas TPaMOTHOCTD KaK yCJIOBHE (hOpMUpOBaHUs (PMHAHCOBOM KyabTyphl. Azimuth of
Scientific Research: Economics and Administration. 2018. T. 7. Ne 1(22), Esaulkova T. S. Risk Management for
Investment / Placement of Pension Assets. In: Bulletin of Moscow Region State University. Series: Economics, 2020,
no. 2, pp. 28-37., Brovchak S.V. Analiz riskov voznikayushix pri rabote negosudarstvennix pensionnix fondov
[Elektronniy resurs].-Rejim dostupa: http:// pension-npf.ru/index. php@src=233.html., Masyuk N.N. Sistema
upravleniya riskami negosuda-rstvennix pensionnix fondov//. Ekonomika i upravleniye. 2016. T. 5. Ne 4(17). ®enotos
AW. Ananu3z mojeneii mocrpoenust neHcuonHbix cuctem // Tpyast UCA PAH. 2008. Ne 38. — C. 168-173; Stalebrink J.
Public pension funds and assumed rates of return: an empirical examination of public sector defined benefit pension
plans // American review of public administration. 2014. Ne 1(44). — P. 92-111, Opaos C.H., IlemeroB
A .Il.ITencnonHoe obecriedenue B Poccuiickoit @enepanun Monorpadus. — Kypran: KI'Y, 2013. — C. 76-80.

2 Baxo6oB A. n H.Maxunos CouuanbHbie GOHIBI B CUCTEME PhIHOUHBIX oTHomeHuit. T.: [lapk. 2003. Ne7. -117 c.
ITpod. b.Ymyp3akoB OpraHu3annoHHO-TIPABOBBIE ACTIEKTHI COBEPILICHCTBOBAHUS CUCTEMBI IIEHCHOHHOTO 00ecIieueHHs
V3bekucrana, PecriybOirkaHCKass HAy9HO-TIpakTHYecKass KoHpepeHus: «Y30ekucTtan: Crapimnee MOKOJICHNE HACETICHUS
KaK JOCTOSTHUE CEMBbH W 00IIecTBa." pecrnyONuKaHCKUi HaydHO-TipakTrdeckuid meHtp "omna" 2015 21 HosOps mpod
P.JanmumoB u.0. ipodeccopa kadeapsl «ynpaBieHue OU3HECOM» HAIMOHATIHLHOTO YHUBEPCUTETA y30€KUCTaHa, J.9.H. O
HETOCy/IapCTBEHHON CUCTeMe MEeHCUOHHOTO cTpaxoBaHus B Pecriybmuke Y36ekucrtan Jlom. JI.Pycramos [Ipuopurernbie
HanpasJICHUA UCIIOJIb30BAHUA PUCK-MEHCPKMEHTA B YCJIOBUAX MOJCPHU3AIIUN DKOHOMUKHN

POpuuunanbueiii caiit uacturyra CyBepeHHbIX (oHmoB. —Sovereign Wealth Funds Institute (SWFI) http://www.
swfinstitute. org/fund-rankings.

30 Baxo60B A. 1 H.Maxunos Conuanbhbie GOHIE B CHCTEME PhIHOYHBIX oTHomenui. T.: Ilapk. 2003. Ne7. -117 ¢
SMlpod. B.YMypsakoB OpraHM3alMOHHO-TIPABOBBIE  ACMEKTHl  COBEPIIEHCTBOBAHMS  CHCTEMBI  TIEHCHOHHOTO
obecrieuennsi Y30ekucrana, PecnyOnukaHckas HaydHO-TIpakTHieckas KoHpepeHmms: «Y30ekucran: Crapiiee
MIOKOJICHHE HACEJICHHsI KaK JIOCTOSHHE CEeMbU M o0mecTBa." pecnyOIMKaHCKMH Hay4YHO-TIPAaKTHYEeCKUi 1eHTp "omia"
2015 21 HOsIOpB.

29


mailto:pension-npf.ru/index.%20php@src=233.html
http://www/

CYET HAJIOTOB M COOPOB, HO M HA MECTHOM M MEXIYHAPOTHOM YPOBHSAX. ITO, B CBOIO
ouepe.b, TpeOyeT N3yueHus JaHHON TeMBI.

Cas3b TeMbI AUCCEPTAINHU c HANpPaBJIeHUSIMH HAY4HO-
HCCIEeN0BATEILCKAX PAa0o0T BBICHIEr0 00pPa30BaTeIbHOI0 YUYpe:KIeHHs, TI/e
BBINOJIHSIIOTCSL MCCJIEIOBAHMS. HuccepranmonHass paboTa BBIIOJIHEHA B
COOTBETCTBUM C TMPUOPUTETHHIMH  HANpaBlIeHUSIMH  baHKOBCKO-(hMHAHCOBOMU
akagemun Ne [13-20170929152 na Ttemy: «HaydyHo-meTOonMuecKOe HCCIICIOBAHUE
pacImMpeHuss y4acThsi B TJ00ambHBIX  IMOKa3aTeNIX  AKOHOMHYECKOTO M
WHHOBAIIMOHHOTO PAa3BUTHS C TIENBIO JaJIbHEHIIETO YIydIIeHUS WHBECTUIIMOHHOTO
KJIMMaTa B Y30€KUCTaHEe U TPUBJICUCHUS NHOCTPAHHBIX HHBECTHUITUI.

Henabro ucecjenoBaHus SBISIETCS pa3padOTKa NPEIOKEHUN U pEKOMEH A
10 COBEPIICHCTBOBAHHWIO TMPAKTUKU (POPMUPOBAHHUS W HCIOIH30BAHUS CPEIICTB
rOCy/IapCTBEHHBIX 1IETIEBBIX (POHNIOB B Y30EKUCTaHE.

3amauum ucciie10BaAHNS:

BBISIBUTH TMPOOJIEMBbl HAa OCHOBE M3yY€HHUS COOTBETCTBHS IIENEBBIX (DOHIOB
MIPaBOBBIM HOpMaM;

pa3paboTarh MyTH COBEPIICHCTBOBAHUS IEJEBBIX (DOHAOB MyTEM H3yUCHUS
3apy0eKHOTO OIbITA,

MNPEJIOKUTh HAa OCHOBE M3YUCHHs TOJJIECPKKUA MPO3padyHON W HaIEKHON
OpraHu3aIMOHHON CTPYKTYPBI yIpPaBJICHUS 1[EJIEBBIMU dbongamu,
MPEAyCMaTPUBAIONICH yIpaBlIeHHEe pPUCKAMHU W TOJOTYCTHOCTh, HaJICHKAIIHMA
ONEPALMOHHBIN KOHTPOJIb;

MIPOAHAITM3UPOBATH TIeJIeBbIe (DOH/IBI HA OCHOBE M3YYCHHS TapaHTHPOBAHHOCTH
WHBECTHPOBAHUS HE TOJHKO C YUYETOM SKOHOMHUYECKOTO M (PHHAHCOBOTO PHICKA, HO H
C TOYKH 3PCHHS IPUOBUTBHOCTH;

NPEIIOKUTh  IeJieBble  (OHABI HAa OCHOBE M3YYCHHsS] OOeCredeHHs
JIOTIOJTHUTEJIBHBIMU CPEACTBAMU MTPUOPUTETHBIE OTPACIIA SKOHOMUKH;

o0ocHOBaTh 1IeJieBbie (OHABI ISl pacHIUpeHuss U  (PUHAHCUPOBAHUS
COIMAJIbHBIC YCITYTH JIJIs1 HACEJICHHUS.

O0bekTOM  HWcCaeI0BAHMA  sABiIsIETCS  cucteMa  (GOpPMHUpPOBaHUA U
MCIIOJIb30BAHUS CPEICTB TOCYIAPCTBEHHBIX IIEJIEBBIX (POH/IOB B Y30€KUCTaHE.

IIpeameTrom wucciaeA0BaHUSI SBISIIOTCS HSKOHOMHUYECKME U (DMHAHCOBBIE
OTHOIICHUS, BO3HUKAWOIIME TpH (OPMUPOBAHUM U HCIOIB30BAHUHM CPEJCTB
TOCYAapCTBEHHBIX IEJIEBBIX (DOHIOB.

Metoasl ucciaenoBanusi. B Xone ucClenoBaHUS WCTOIB30BAINCH TaKUE
METO/IBI, KaK OKCIIEpTHAs OIICHKA, WHAYKIUS W JSAYKIWsA, aHajdu3 W CHUHTE3,
DKOHOMETPUUYECKUN U CTATUCTUYECKUN aHAJIN3.

HayuyHasi HOBH3HA HCCJIeIOBAHMS 3aKITFOYACTCS B CIICTYIOIICM:

MPEIOKEHO Pa3MECTHTh CBOOOIHBIC CPEJICTBA B JICTIO3UT B pa3Mepe HE MEHEe
0a3oBoil craBku lleHTpanpbHOro Oanka B mensax 3(PGEKTUBHOTO WCIOIH30BAHUS
roCyJapCTBEHHBIX IEIEBBIX (DOHIOB,;

000CHOBaHa 11€71eCO00Pa3HOCTh CO3/IaHUsI TOCYAAPCTBEHHBIX I1€TIEBBIX (DOHIIOB
Ha OCHOBE KoHIeccud ((hopM TIPUBJICUEHUS XO3SUCTBYIOIIMX CYOBEKTOB H
MHOCTPAHHOTO KaluTalia) B IEJISIX SKOHOMHUU CPEICTB TOCYTapPCTBEHHOTO OI0KETA;
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MPEIIOKEHO OPraHW30BaTh WHBECTUIIMOHHYIO NESTEIBHOCTH (DOHIOB MyTEM
HampaBjeHUs] CBOOOJHBIX (DMHAHCOBBIX PECYPCOB B TOCYAAPCTBEHHBIX IIE€JIEBBIX
(dboHaax Ha MeCTHBIE U 3apyOexkHbIe (POHTOBBIE PHIHKU B KAU€CTBE UHBECTOPOB;

00OCHOBaHa  11€NEeCOO00PA3HOCTh  TOCYJApPCTBEHHBIX  II€JIEBBIX  (DOHIOB,
HE3aBUCUMO OT UX (opMbl, CHOPMHUPOBAHHBIX HA OCHOBE NPHUHIUMNOB CaHTHATO,
PYKOBOJICTBYETCS CBOEH 1LIEIBIO0 OBITh HE3aBUCUMBIMU, OTKPHITHIMU U TIPO3PAYHBIMU B
J0X0/1aX U pacxoJax Uisl HAJIOTOIIaTeNIbIIUKOB.

IIpakTH4yeckue pe3yabTaThl HCCAEA0BAHUSA 3aKII0YAIOTCS B CIETYIOLIEM:

peyIoxKeHO cHOPMUPOBATH TOCYAapCTBEHHBIC II€JIeBbIE (POHIBI HA OCHOBE
3apy0eKHOTO OMbITa U YCHIIUTh UX (PMHAHCOBYIO HE3aBUCUMOCTb.

PEKOMEHJIOBAaHO OPraHM30BaTh TOCYJAapCTBEHHBIE IieJieBble (OHIBI B
paznmuuHblx  popmax B PecmyOnuke VY30ekuctaH U yCOBEPIICHCTBOBATH HX
HOPMAaTHBHO-TIPABOBYIO OCHOBY.

MPEIOKEHO O00ecreynuTh (PUHAHCOBYIO CTAOMJIBHOCTH ITyTEM MPHUBICYCHUS
MHBECTOPOB-PE3UICHTOB U HEPE3HUJICHTOB B HEKOTOPBIE IOCYJAPCTBEHHBIEC LIEJIEBBIC
(dboHBI B HaILIEH CTpaHe.

PEKOMEHIOBAHO, YTOOBI IIesieBbIe (DOHABI UMENIU JTOMOJIHUTEIbHBIN HCTOYHHUK
J0X0/a,  HampaBisii  CBOM  ()MHAHCOBBIE  PECypchl  Ha  KpPaTKOCPOYHbBIC
MHBECTUIIMOHHBIE OTepali, B YaCTHOCTHU, Ha IIEHHbIE OymMaru Ha (hOHJOBOM pBIHKE.

Jl0CTOBEPHOCTH MOJIY4YEeHHBIX pe3yJIbTATOB. [lenecooOpa3HoCTh
HCIIOJIb3YEMBIX MOJXO0JI0B U METOAOB ONPEAEISIETCS TEM, YTO JTAHHBIE MOJIYYECHBI U3
opUIMATbHBIX ~ HWCTOYHUKOB, B  YacTHOCTH  MWUHHCTEpCcTBa  (DMHAHCOB,
['ocynapcTBEHHOTO KOMHUTETA 1O CTATUCTHKE, a TAKKE HOPMATUBHBIMHU JTOKYMECHTAMHU
KacaTelIbHO 1ENeBbIX (DOHAOB, SKCHEPTHBIX OLEHOK W HAyYHBIX pPE3YJIbTATOB
OTCUECTBEHHBIX M 3apyOeKHBIX YYCHBIX- JKOHOMHCTOB, HapsAay C OTHM,
COOTBETCTBYIOIIIMMH BBIBOJAAMH U TPEIIOKCHUSIMUA BHEAPCHBI B  IMPAKTUKY
MunucrepcTBa (PMHAHCOB.

Hayuynass u mnpakTuyeckass 3HAYMMOCTH Pe3yJbTATOB HCCJIEI0BAHUS.
Hay4nasi 3HaUUMOCTh pe3yIbTaTOB UCCIEAOBAHUS OOBSICHSIETCS TEM, UYTO OHO MOXKET
OBITh MCIOJIb30BAaHO TIPH TIPOBEACHHUM CIEIUATBHBIX HAYyYHBIX HCCIEIOBaHUM,
HaIpaBJICHHBIX Ha COBEPIICHCTBOBAHWE MEXaHW3Ma IIEJIEBbIX (OHJIOB B HAIIEH
CTpaHe.

[IpakTrueckass 3HAYUMOCTH PE3yJbTATOB HCCJICAOBAHMS 3aKJIIOYAETCs B
BO3MO)KHOCTH TNPUMEHEHHUS €ro  pPe3yJbTaToB B  JICITCIBHOCTH  CTPYKTYP
(PecnyOnukanckuit  nopoxkHbii  GoHna, ['ocymapctBenHbli  (GOHA  cOAeMCTBUS
3aHsITOCTH, @OHJ COACHCTBHS NPHBATU3UPOBAHHBIM TMPEANPUATHIM H  T.I.),
3aHUMarouxcs odecrieueHneM 3(()EKTUBHOTO HMCHOJIB30BAHMS CPEACTB LIENEBBIX
dboHmOB B VY30€KHCTaHE B CPEIHECPOYHOM M JIONTOCPOYHOM TmepcrekTuBe. Ha
MpaKTUKE, PEKOMEHIAIMU aBTOpa MOTYT OBITh HWCIOJB30BaHbI I OOECTICUCHUs
3¢ (PEKTUBHOTO MCIIOIB30BAHUS CPEACTB IIEJIEBBIX (DOHIOB.

BHenpenne pe3yJibTaTOB UCCJIEIOBAHMS.

peJIOKEHHE O Pa3MEIIeHNH CBOOOAHBIX CPEACTB B JCMO3UT B pa3Mepe He
MeHee OazoBoii craBku lleHTpambHOro ©Oanka ¢ 1EedAbl0  A(PPEKTUBHOTO
WCMOJIb30BaHUs TOCYJAPCTBEHHBIX CPEICTB BKJIIOUYEHO B IMPOEKT “THIOBOM yCTaB
rOCyJapCTBEHHBIX IeNeBbIX (OHMOB”, pazpaboraHHbli MuHHCTEpCTBOM (DHMHAHCOB
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PecniyOnuku Y36ekucran (CrpaBka o BHeapenun Ne 06/03-32/1173 ot 5 aBrycra
2021 roma, MunucrepctBa ¢uHancoB PecmyOnuku Y30ekucran). B pesynbrare
JAHHOTO  MPEMJIOKEHHs, 3a CYeT pa3MeIIeHUs CBOOOIHBIX CpPEACTB B
rocyJIapCTBeHHbIe IieseBble (QoHabl (McKimtouyas I[leHcHOHHBIH (OHI) Ha CyMMYy
2703,9 Mapa. CyMOB Ha Jierno3uTax B OaHKax moj 14 MpOIEHTOB, 3TO IMO3BOJIUIIO
MOJIYYUTh JIONOJIHUTEIbHBIE CPEACTBA B pazmepe 378,5 Milpa. CyMOB B TOJI.

MPEeJIOKEHHE O CO3JaHUM TOCYJapCTBEHHBIX IIeJIeBbIX (DOHJOB HAa OCHOBE
KoHIeccun (popM TMPHUBICUCHUS XO3SUCTBYIONUX CYOBEKTOB W HWHOCTPAHHOTO
KamuTajia) B IEJISX SKOHOMHU CPEICTB TOCYIAapCTBEHHOTO OIO/PKETa, BKIIFOYECHO B
mpoekT “TUIoBOM yCTaB T'OCYIapCTBEHHBIX IIEJEBBIX (POHIOB”, pa3paboTaHHBIN
MunuctepctBom ¢unancoB PecnyOnuku Y36ekucran (CnpaBka o BHeApeHHU Ne
06/03-32/1173 or 5 aBrycra 2021 roma, MunuctepctBa (uHaHcoB PecrryOmukn
V306ekucrtan). B pesynbrare, kpome meHCHOHHOTO (GoHAA, U3 OroHKeTa OBUIH
COKOHOMJICHBI CpeJicTBa Ha cymmy 1218.4 muipa. cymoB U chOpMHUPOBaHbI CPEJICTBA
3a CYET MECTHBIX U HUHOCTPAHHBIX UHBECTOPOB.

NpeIOKeHHEe 00 OpraHu3alud WHBECTHIIMOHHOW JesTEIbHOCTH (POHIOB
MyTeM HalpaBJeHUs CBOOOJHBIX (DMHAHCOBBIX PECYPCOB B TOCYAAPCTBEHHBIX
1eJaeBbIX (POHIAX Ha MECTHbIe U 3apyOekHble (DOHIOBBIE PBHIHKM B KauecTBE
MHBECTOPOB, BKJIIOUEHO B MpoeKT ‘“TUrmoBOd ycTaB rocyJapCTBEHHBIX IEJIEBBIX
dbona0B”, paspabotaHHbli MwuHuUcTEepcTBOM (GuHaHCOB PecnyOnuku VY30ekucran
(CopaBka o Bueapennn Ne 06/03-32/1173 ot 5 aBrycra 2021 roma, MuHKCTEpCTBA
¢unancoB PecnyOnmuku Y30ekuctan). B pesynabrare 3TOro mpeasioxKeHus,
TOCYJapCTBEHHBIMHA IIECBBIMH  (DOHIAAMHU TPEAYCMOTPEHO WHBECTUPOBAHUE B
MECTHBII (POHIOBBIN PBIHOK HA cymmy 1757,8 Mipa. cymMoB.

MPEIIOKEHHE O TOCYAApCTBEHHBIX IIEJCBBIX (OHIOB, HE3aBHCHMO OT HX
dbopMBI, CPOPMUPOBAHHBIX HAa OCHOBE MPUHIUIIOB CaHTBHATO OBITH HE3aBHUCHUMBIMH,
OTKPBITBIMH U TIPO3PAUYHBIMU B JIOXOJAaX M Pacxojax JUisi HAJIOTOIIATENIbIIUKOB,
Ob110 OTpakeHo B myHKTax 3 u 7 YcraBa Ne 3299 or 7 mas 2021 roga “O mopsnke
pa3MeIleHUs JaHHBIX Ha OQUIMATBHBIX CalWTax g OOECIEYECHHs TPO3PAYHOCTH
OromkeTHoro mporecca’ MunucrepctBa (puHaHcOB PecnyOnuku  V30ekucTan
(Crpaeka o Buenpenun Ne 06/03-32/1173 ot 5 aBrycra 2021 roma, MuHucTepcTBa
¢unancoB PecniyOnuku Y30ekucran). B pesynbTaTe MaHHOTO MpEMSIOKEHUS, ObLIH
pa3MelleHbl JaHHbIE Ha UX BeO-caliTax 00 MCIOJHEHUU O0XOJI0B TOCYJIapCTBEHHBIX
neneBbix (GoHmoB Ha cymmy 31510,1 mupa. cymoB u pacxonoB B pasmepe 54196,1
MJIpJI. CyMOB.

AnpobGauusi  pe3yJbTaTOB  HCCJeA0BaHMsl.  Pe3ynbTaTbl  JTAaHHOTO
UCCIe10BaHus ObUIM OOCYKJIEHBI Ha 8 HayYHO-MIPAKTUYECKUX KOH(PEPEHIUAX, B TOM
qyclie Ha D pecnyOJUKAHCKUX M 3 MEXIYHapOIHBIX KOH(PEPEHLHUsIX, a TaKKe ObUIH
omyOJIMKOBAHBI TE3UCHI.

I[Myoaukanuss pe3yabTaToB HcciaenoBanus. I[lo Tteme nuccepranuu
OMyOJIMKOBAaHbI BCETO0 S HAy4YHBIX pabOT, B TOM uyucie, 4 Hay4yHblE CTaThU B
KypHajax, peKOMEH/IOBAHHBIX IS MyOJUKAIIMA OCHOBHBIX HAYYHBIX PE3YJIbTATOB
JOKTOPCKUX JAuccepTanuii  Bpicmieln arrecranmoHHON Komuccuu PecnyOnmuku
VY306ekuctan u 1 cTaThsl B MHAEKCHPOBAHHOM 3apyOeKHOM KypHAJIe.
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Ctpykrypa um o0bem auccepranuu. OObeM aguccepTalii COCTOWT U3
BBEJICHUSI, TPEX IJaB, NEBITh naparpadoB, 3aKJIIOUYEHUs, CIUCKA MCIOJIb30BAaHHOU
mutepatypbl. O0beM auccepranuu coctaBui 147 crpanuna.

OCHOBHOE COIEP KXAHUE IUCCEPTALINU

Bo BBegeHnn o00OCHOBaHA aKTyalbHOCTh U BOCTPEOOBAHHOCTH MPOBEACHHBIX
UCCJICIOBAHUM, OIpeAeNieHbl 1eJdb W 3aJaud, OOBEKT, MPEAMET U METObI
HCCIIEIOBAHUS], UX COOTBETCTBUE NPUOPUTETHBIM HANPABJICHUSAM Pa3BUTUSA HAYKUA U
TexHoJoruil PecnyOnuku, a Takke H3J0KEHbl HaydHas HOBHM3HA U IMPAKTUUYECKHE
pe3ynbTaThl pabOThI, OIpPEAeTeHbl JOCTOBEPHOCTh U BHEAPEHHE pPE3YyJIbTaTOB
WCCIICIOBaHMsI, MPUBEJACHBI TaHHBbIE 00 ampoOanuu pe3yabTaTOB HCCIEIOBAHUS,
OIyOJIMKOBAaHHBIX paboTax, CTPYKType U 00BbEME TUCCEPTALIHH.

B nepBoil rimaBe nuccepTanroHHOTO ucciienoBanus “Teopernyeckue 0CHOBBI
U 3apy0esKHbI ONBIT TOCYJAPCTBEHHBIX WeJeBbIX (OHIO0B” ObUIO H3YyYEHO
(GbopMHpOBaHNE rOCYAAPCTBEHHBIX LENEBBIX (POHJIOB U €r0 TEOPETUUYECKHE OCHOBBI, a
TaK)K€ HPKOHOMHUYECKAsi CYIIHOCTb U OOBEKTHBHAs HEOOXOAMMOCTh 3THX (DOHJIOB.
Kpome Toro, ¢ TeopeTuueckoil TOUYKU 3peHUsl OBLIM PAaCKPBITHI MPABOBBIE OCHOBBI
rOCy/lapCTBEHHBIX  LIEJIEBBIX (POHJOB, OCHOBHBIE OCOOCHHOCTH  YIIpaBJICHUSA
(YMHAHCOBHIMM  PHUCKaMHU  TpPU  YNpPaBlIeHUU  (PUHAHCOBBIMU  aKTHUBaAMU
HEroCyJIJapCTBEHHBIX LEJIEBBIX (OHIIOB, a TaKKe 3apyOeKHBbId OMNBIT B 00JacTu
roCyJapCTBEHHBIX LEJIEBBIX (POHIOB M CHOCOOBI €r0 MCIOJIb30BAaHUSI HAa MPaKTUKE
VY30ekucrana.

BreOmoKeTHBIE (DOHIEI

Crioco0d mepepacnpefelecHHA HAIHOHATBHOTO [0X0Ja B  HHTEpecax
oNnpeJelICHHBIX COLHAIPHBIX TPYIII H CTI0EB HACEICHHA

¢opma cTporo IIeIEBOr0 HCIOMB30BAHHA (PHHAHCOBBIX PECYPCOB HA

|, OCHOBe CaMOCTOATEIBHOTO OIIEPATHBHOTO (hHHAHCHpPOBaHHA
rOCyJapcTBOM HEKOTOPBIX OOINMECTBEHHBIX HYXI, HE BKIIOYCHHBIX B
OHOTEEST

ocobai ¢opMa mnepepacmpeleNeHHA H HCIOIB30BaHHA (HHAHCOBBIX

|, pecypcoB cTpaHBl A (DHHAHCHPOBAHMA KOHKPETHEIX COIHATBHO-
SKOHOMMYECKHX HYX OOMMErocyIapcTBEHHOTO HIH TEPPHTOPHAIBHOIO
SHAUCHHA

Pucynok 1. MeToabl nepepacnpeaejieHus 10X010B LeJeBbIX qJOH)IOB.az

%2 Mynemua K.H. (2011) TlpumeHenne 3apyOeXHOTO ONBITAa ()YHKIMOHUPOBAHUS CYBEPEHHBIX HHBECTUIMOHHBIX
¢donnos s PesepBHoro ¢onma m Ponna HanpoHanabHOrO OnarococtostHust PD. ABtoped. amcc. KaH. KOH. Hayk.
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Ha ceromnsmHuym [eHb, Ha NEPBbIM IUIAH BBIXOAAT MEPOIPUATHS 10
O3/I0POBJICHUI0 M Pa3BUTHIO (MHAHCOBOIO COCTOSHUS CTpaHbl. Poib 1eneBbIx
(GOHIOB B PpEIIEHMH TaKUX BOIPOCOB CTAaHOBUTCA Bce Ooyiee 3HAYUMOM.
['ocynapctBenHble  1eneBble  (OHABI  MPENCTABISAIOT CO00M  COBOKYIHOCTB
(MHAHCOBBIX MHCTPYMEHTOB, HAXOMAIIUXCS B PACIOPSIKEHUM LEHTPAJIBHBIX WU
MECTHBIX OpPTraHOB BJIACTH U UMEIOLIUX LIEJIEBOE HA3HAUCHUE.

Ha nam B3risig, Bce 1eneBble (POHABI, HE3aBUCUMO OT TOTO, c(hOPMHUPOBAHbI
OHHM B MacllTade OTIAEIBHOIO IrOCYJapCTBa WJIM B paMKaX KaKOW-IMOO CTPYKTYpHI,
JOJDKHBI OBITh BCECTOPOHHE HE3aBUCUMBIMH, OTKPBITBIMH W MPO3PAYHBIMH IS
HaJIOroriaTeapuMkoB. Toapko TOrga y Hac OyAeT BO3MOXXHOCTh IPHUBJIEYD
CIIOHCOPCKHE CPEJICTBA HE TOJIBKO 3a CYET HAJIOTOB U COOPOB, HO U HAa MECTHOM U
MEXIyHApOAHOM MacIuTade.

Omnpenenenve 1eneBbiXx (POHAOB- LedeBbie (DOHMABI, SIBISSICH CTPYKTYPHBIM
3BEHOM CHCTEMbI T'OCYIapCTBEHHBIX (DUHAHCOB, UMEIOT HECKOJBKO CIEHU(UUECKUX
0COOEHHOCTEH.

T'pynmHEpoBka BHeOOTaeTHRX GoHIOB

ITo neproHauYaTEHOH DIOIUKETHEIE CPEACTBA:
> CTPYKTYpe cODCTBEHHEBIE cpeacTEa (POHIOE
Ilo ciocody CIICHHATBHBIC HATOTH;
- — dboprupoBaHm: OTUHCICHHA H3 ~
rocyJapcTBEHHOIO OFOIMEETA
ITo cpoky acHCTBHA: MMOCTOAHHEIH; BpeMEeHHBIH
| —
roc CTBEHHBIH
B coorBeTCTBHH C: yaap T
— MEKTOCYIapCTBEHHBIH:
MEXKITYHAPOIHBIH
COIJIacHO LIS/IAM H ConnaneHOe: cTpaxoBaHHE!
™ 7 . nr
sajatam. KPEIHT: SKOHOMHYSCKHH:

HHEBCCTHITHH. 3KOJIOIHYCCEKHE,
IMOTHTHYCCKHS H MMPOTHE.

Pucynok 2. Kinaccupuranus rocy1apcTBeHHbIX HeJeBbIX (PoHaoB.

Mockaa, 24 c. (Pupynin K.N. (2011) Application of foreign experience of functioning of sovereign investment funds for
the Reserve Fund and the National Welfare Fund of the Russian Federation. Abstract of thesis. dissertation. economic
sciences. Moscow, 24 p.)

3 Mynemua K.H. (2011) TlpuMeHeHne 3apyOe)HOTO ONBITa (YHKIMOHMPOBAHUS CYBEPEHHBIX HHBECTUIMOHHBIX
¢ounoB s PesepBHoro ¢onma m ®onna HanmoHambHOTO OnarococtostHus P®. ABroped. amcc. KaH. SKOH. HayK.
Mockaa, 24 c. (Pupynin K.N. (2011) Application of foreign experience of functioning of sovereign investment funds for
the Reserve Fund and the National Welfare Fund of the Russian Federation. Abstract of thesis. Dissertation economic
sciences. Moscow, 24 p.)
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Ha nauHBI MOMEHT MOTYT BO3HUKHYTH MpoOieMbl ¢ (GOPMHUPOBAHHUEM
HETroCyJJapCTBEHHBIX (DOHOB.
Pa3paboTka u BHEApEeHUE MEXAaHU3MOB BBIXOJla HETOCYJApCTBEHHBIX (DOHIOB

N3 KpHu3uca.
Pricknu HETOCY TAapCTBCHHEBIX ITCIICBBIX [i}DH,II;DE
Braemmmii — — BuyTpcHHNH
A,n;mm-npa"rrmn?-
~ VIIpaBIcHICCKHI
TocyaapcTBeHHBIH -
— . ]
OnepalHOHHEBIH
Jemorpadmnaecknii -~ YVopaBieHHEe
OACCHBAMH
YopaBicHHE aKTHBaMH ¢
YVopaeiacHYeCKHHA R
> AKTyaTbHBIH
PHHAHCOBO- l——
SKOHOMHYIECKHH — TexHOTOrHYSCKHIT
— DHHAHCOBEBIH

Pucynok 3. Knaccupuranusi pucKOB Herocy1apcTBeHHbIX HeIeBbIX Gonaos. 3

OlEHKa PUCKOB OCYIECTBISETCS B OCHOBHOM C MOMOIIBIO TPEX METOJIOB: =2

1) Ananmu3 uaopmaluu Ha OCHOBE CTATUCTUYECKUX JAHHBIX 10 CPABHEHHIO C
IIPEABIAYIIUM IOJIOM;

2) Teopernueckuii aHanms;

3) [lenath 001IME BHIBOBI C IOMOIIBIO KCIIEPTOB.

HerocynapctBeHHsbie 11e51eBble (GOHBI, KaK U APYTUe CyOBEKThl (DPUHAHCOBBIX
OTHOUIEHUH, MOTYT CTOJKHYThCS C OYEHb CEPbE3HBIMU (PUHAHCOBBIMH PHUCKAMH.
DUHAHCOBBIE PUCKH TMOJPA3ACISIOTCA Ha cieayrolue Tumbl: KpeauTHbId pHUCK,
IleHoBOM WM PBIHOYHBIA pUCK, PHUCK JIMKBUAHOCTH, BalrOTHBIM pPUCK,
Nudnaumnonnslil puck, bupsxkesoii puck u [IpouieHTHBIN pHCK.

OnHMM W3 OCHOBHBIX NPUHIUIOB PETYJUPOBAHUSA YIPABICHUS AKTUBAMU
(GOHIOB SABISETCS YIPABJICHHE PUCKAMU, KOTOpPbIE MPUHUMAIOT Ha ce0sl CyOBEeKTHI
YIpaBJICHUS 1IeJIeBbIMU (DOHIAMU 00beMa HOPMATHUBHBIX TPEOOBAHMIA.

3% dunancoslii MeHemKMeHT: yuebnnk / T B. Tlonax [u ap.]; mox penakmumeii I'. B. Tlonska. — 4-e u3a., nepepab. u
non. — Mocksa: UsnarensctBo FOpaiit, 2018. — 456 c. — (ABTopckuii yueOHuk). — ISBN 978-5-9916-4395-5. —
Tekcet: anekrponnsii // DBC Opaiit [caiit]. — URL: https://urait.ru/bcode/411109 (nata obpamenus: 23.06.2021).

3 KpemutHblii peittuar Matepuan u3 Bukunenun — cBo0oaHol sHimknoneaun https://ru.wikipedia.org/wiki/
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Kak u3BecTHO, 3apyOeKHbIE CTpaHbl 3aHUMAIOT BaXKHOE MECTO B (DMHAHCOBOU
cucteMe 1eneBbix (QoHmoB. OObEeM aKKyMyJIUPYEMbIX CPEACTB HAXOAMUTCS Ha
BBICOKOM YpOBHE M OJIM30K K TOCYJApPCTBEHHOMY OIOJIKETY CTpaHbl MO 00bEMY
cnenuaibHbIX (POHAOB, KaK, HanpuMep, Bo Opanuuu u AnoHuu.

B To Bpemst kak B SlnoHuu, Ooyiee MOJIOBUHBI T'OCYIApCTBEHHBIX PacXoioOB
¢uHaHCHUpyeTCsl 3a cueT Takux (OHIIOB, B BenumkoOpuTaHuu HTOT MOKa3aTelb
COCTaBJISIET OKOJO TpeTu Oromkera. be3yciioBHO, 3T (QOHIbBI BBIMOJIHSIOT
HPKOHOMUYECKME U couuaibHble (GyHKIUMU. [ocygapcTBO BMEIIMBAaeTCS B
MIPOM3BOJICTBEHHBIN MPOIECC 3@ CUET CPEJCTB ITUX (HOHIOB, MPEAOCTABISAET KPEIUTHI
U CyOCHIIMM OpPTaHU3alUAM U YUYPEKICHUSAM, a TAKKe MPEAOCTaBISICT COIMAIBHBIC
YCIIyT'Y HACEJICHHIO.

- N
1-5Tamn . HaentHdHKaDHA H aHATHS BEATIOTHRX GOHIOE
2- sTan — Be10op METOI0B YIIPaBICHHA PHCKAMH
3- aTan — BrrAB1eHHE pHCKOB
| 4- sTan —» Ctpece-TecTHPOBAHHE
| 5- aTan —» METOJBIL YIIPABIICHHA DTOEPHI']HHM'I PHCEaMH
6- sTan — MoHHTOPHHT H KOHTpOIE
7- aTan — CoBepIneHCTBOBAHHE CHCTEMBI YIIPABICHHA PHCKAMH
8- 3Tan l—' IlogoTueTHOCTE
e /'

Pucynke 4. HUUTIOCTPUPOBAHBI 3TANbI YIPaBJEHUA PUCKAMH, NPUCYIIIMH
HErocy1apcTBEHHbIM IeJieBbIM (ongam.

Kak BUIHO M3 BBIIIEHU3II0KEHHOTO, B 3aBUCUMOCTH OT MCIIOJIb30BAHUS CPEIICTB
CHeLHAbHBIX (DOHAOB MOAPA3AETAIOTCS Ha SKOHOMHUYECKHE, COLIMANIbHBIC, TINYHBIC U
MMYLIECTBEHHBIE CTPAXOBbIEC, HAY4YHO-HCCIIEIOBATENBCKUE, BOCHHO-TIOJUTUYECKUE,
MexayHapoanbie (pouasl. CpencTBa SKOHOMHYECKUX (DOHIOB HAMPABIAIOTCS Ha
(MHaHCUPOBAHUE YACTHBIX KOMIAHUN U TOCYIAPCTBEHHBIX MPEANPUATUNA C HU3KUMU
NOXOJaMH, B OCHOBHOM BO BPEMSI KPU3HCA LIMKJIOB Pa3BUTHUS SKOHOMHUKHU.

36 Punancosii MeHewKMeHT: yueOuuk / I'. B. TTonsk [u ap.]; mox penakumeii I'. B. TTonska. — 4-¢ 3., nepepad. u
non. — Mocksa: MznarensctBo FOpaiit, 2018. — 456 c. — (ABropckuii yuednux). — ISBN 978-5-9916-4395-5. —
Tekct: anekrponHsii // DBC Opaiit [caiit]. — URL: https://urait.ru/bcode/411109 (nata obpamenus: 23.06.2021).
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LleneBbie ¢oHmpl- 3TO0 (opma mepepacnpeneieHuss U HUCHOJIb30BaHUs
(DMHAHCOBBIX PpECYpCcOB, KOTOpbI€ MHOI/IA MPUBIEKAIOTCS TOCYJAapCTBOM IS
(¢rHaHCOBOrO OO€CleUYeHUsl COIMAIBbHBIX HYXJ U PACXOAYIOTCS KOMIUIEKCHO Ha
OCHOBE OTIEPATUBHON CaMOCTOSATEIbHOCTH.

B To Bpems, Korma pa3BUBAIOTCA pPAa3JIMYHBIE OTPacid dSKOHOMUKH,
NApTHEPCKUE OTHOLIEHUS MEXIAYy TOCYJapCTBEHHBIM M YaCTHBIM CEKTOpPaMH
NOJIYYUJIM IIMPOKOE pacrpocTpaHeHue B psae crpan mupa B CIIA, Kanazne, ctpanax
EBponeiickoro Coro3a, ABctpanuu, MHIuu U Apyrux pa3BUTHIX CTpaHax. MexaHu3M
rOCyJJapCTBEHHO-YACTHOTO MAapTHEPCTBA MCIIOJB3YETCSI HAa HAUWOHAIBHOM U
MEXIYHApOJAHOM YpPOBHSX AJsi oOecriedeHusi (MHAHCUPOBAHUS TOCYJAapPCTBEHHBIX U
JOPYTUX IPOEKTOB 3a CUET YACTHBIX CPENICTB.

[IpumMeHeHne NPOLECCOB MApTHEPCTBA TOCYJAPCTBEHHOTO M YaCTHOTO
CEKTOPOB JIaJI0 IIOJIOKUTENIBHBIE PE3yJIbTaThl, NPOJAEMOHCTPUPOBAB pPEAIbHBIC
BO3MOXKHOCTH JIJISl peLIeHUs] MpoOjeM M 3adad, CTOSALIMX Iepell ToCylapCTBOM, 3a
cueT (PMHAHCUPOBAHUS YaCTHOTO CEKTOpA.

OneIT KCIONB30BaHUSA IMAPTHEPCTBA MEXKIY TIOCYJAPCTBEHHBIM M YacCTHBIM
ceKkTopaMu B BennkoOpuTaHuum crnocoOCTBOBajJ €ro paclpoCTPaHEHHUIO B APYTUX
CTpaHaXx.

B namen crpaHe sta cucrema, T. €. I'OCYIapCTBEHHO-4aCTHOE ITapTHEPCTBO,
BoOOIIEe HE c(hOpMHUpOBaHA B CUCTEME LIENEBBIX (POHIOB, a HAOOOPOT cHOpMUPOBaHA
KaK MOHOIOJIMS, NOAJAEPKUBAeTCs B cuUcTeMe MuHUCTEpCTBA (PUHAHCOB H
COXpaHSETCs Ha CYETE CPEICTB FOCYAAPCTBEHHOTO OKOIKETA.

Bo Bropol TmaBe guccepraiuyd  “AHaj M3  TEKYyILIero - COCTOSIHUS
(opMupoBaHUA W HCIOJB30BAHMS CPEICTB TOCYAAPCTBEHHBIX IeJIeBbIX
(ong0B” paccMaTpuBaeTCs TEKYIlee COCTOSTHUE METOA0B (PUHAHCUPOBAHUS CPEJICTB
LeJIeBbIX (POHMIOB M3 OIO/KETa W UX clieuuduueckue 0coOEHHOCTH, (OPMHUPOBAHHE
CPEICTB MpPHUBATU3ALMOHHOTO (OHJA, a TaKXKe TEKYyIIee COCTOSHHUE pa3BUTHUs
pa3rocy1apCTBICHUS U IIPUBATU3ALNH COOCTBEHHOCTH. IIpn ITOM,
IIpOaHAIM3UPOBaHA TEKyIIash CUTyalusi ¢ 3(PPEKTUBHBIM HCIIOJIb30BAHUEM PECYPCOB
1eNeBbIX (DOHAOB U UCIIOIB30BAHUEM MHBECTHUIIMM MO PacXOAHBIM HAINPABICHUSIM 32
CYET CPEJICTB IEIEeBBIX (HOHIOB.

[Ipu  QuHaHCUpOBaHMM W3  TOCYJApPCTBEHHOTO  OO/KETa,  CTpPaHbI
OCYULIECTBJISIFOT PACHpelesieHue CpeACTB pas3inyHbIMM  MertogamMu. OpHuMm U3
IJIaBHBIX (PAKTOPOB SBIISIETCSl HAMpAaBJIECHUE OIODKETHBIX PACXOJIOB M HX IIEJIEBOE
HCIIOJIb30BaHUE.

[lo HameMy MHEHHIO, KAKUMHU JIOJDKHBI ObITh METOAbl (PMHAHCHUPOBAHUS W3
Oro/pKeTa, HE JOJDKHBI MOJJIEKATh W3MEHEHHUIO BOIPOCHI, KOTOPbIE TOCYAApCTBO
JIOJDKHO pemiatb. Fcrnosb3oBaHMe METOAOB  OOUKETHOrOo  (DMHAHCHPOBAHUSA
00s13aT€JIbHO JOJDKHO CBHUJIETENILCTBOBATH O TOM, 4YTO OHHM JS(PGEKTUBHBI IS
NOCTHKEHUsS HAMEYeHHOM 1end. B 3ToM  CBA3M, TOCYyAapCTBY MNPUAETCS
COTJIACOBBIBaTh CBOM CTpPaTErMuecKUe ILeNu ¢ OIKETHBIMU pacxoJaMH. ITO
BBIPA)KAET UIIMPOKOE MCIOJb30BAaHUE IPUHLHUIIOB PHIHOYHOM 53KOHOMHKHM IpHU
OCYIIECTBIICHUH OIOJKETHBIX PACXO0B.

[IpoBeeHHBI KOPPEISMOHHBIA aHalu3 IOKa3bIBA€T, YTO CYLIECTBYET 95
MPOLIEHTHAs TOCTOBEpPHAs KOPPENSIMOHHAs CBSA3b MEXKIY OTUYHUCICHHUSIMH OT OOLIMX
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JI0XO/I0B U 00BEMOM TMPOJAK MPOAYKIIMH, & TakKe cOOpaMu, YIUTAaYeHHBIMUA TEMU
(monp30BaTeNsIMU), KOTOphIE TPHOOpENM OTH  CpPEelCcTBa, OT  CTOMMOCTH
NpUOOPETEHHBIX ¥ BPEMEHHO BBE3EHHBIX TPAHCIIOPTHBIX CPEJCTB IMPU PETUCTPAIIUHU B
opraHax BHyTpeHHUX nien Pecriyonuku Y36ekucran (Tabmuma Nel).

Taoauna 1.
Koppemumonﬂaﬂ CBA3b MECKIY IICPEMECHHBIMH
Varl Var2 Var3 Var4 Vard Var6 Var7

Varl 1.0000| 0.3206| 0.9131| 0.9489| 0.4035| 0.8399| 0.8715
Var2 0.3206 | 1.0000| 0.0198| 0.5510| -0.1301| 0.5211| 0.6124
Var3 0.9131| 0.0198| 1.0000| 0.8287| 0.5005| 0.7725| 0.7931
Vard 0.9489| 0.5510| 0.8287| 1.0000| 0.4397| 0.8570| 0.9620
Varb 0.4035| -0.1301| 0.5005| 0.4397| 1.0000| -0.0038| 0.3120
Var6 0.8399| 0.5211| 0.7725| 0.8570| -0.0038| 1.0000| 0.9256
Var7 0.8715| 0.6124| 0.7931| 0.9620| 0.3120| 0.9256| 1.0000

B »T0it Tabnuie varl - oOmue 10Xo/sl; Var2 - 1oxosbl; Var3 - OTYUCICHUS OT
o0beMa mpojax npoaykuuu (pabot, yciyr); vard - cOOpbl, yIjauyMBaeMble TEMHU
(Tmonp30BaTeNsAMH ), KOTOPBIE TPHOOPENH 3TH TPAHCIIOPTHBIE CPEICTBA, W3 CTOMMOCTH
MPUOOPETEHHBIX U BPEMEHHO BBE3CHHBIX TPAHCTIOPTHBIX CPEJICTB MPU PETHCTPAIIUN B
opraHax BHyTpeHHUX nell PecmyOnuku Y30ekuctan; var5 - cOOpbl 3a BBE3] WU
TPaH3UT TPAHCHOPTHBIX CPEACTB Ha TeppuTopuio PecrmyOmmku Y30ekucTan wu3
3apyOEKHBIX CTpaH: Varb - 3aiiMbl MEKITYHAPOIHBIX (PMHAHCOBBIX HHCTUTYTOB; var7-
MPOYHNE JOXOJIBI.

Hcrnonb3yst pe3ynbTaThl KOPPEISIMOHHOTO aHajiu3a, ObUla ompeseseHa
pEerpeccuoHHas CBSI3b MEXy STUMHU MTEPEMEHHBIMU. JTa CBs3b NMpuBeacHa B Tabmure
No2 w mpexacTaBieHa B BUAE CIEAYIONIEH CBSI3U:

Varl=1,0185-Var3+ 1,811-Var4+ 558,1332

Tab6auma 2.
PerpeccuoHHasi CBA3b epeMEHHBIX
b Std.Err. t(2) p-value
O3071 xajn 558.1332 0.872789 0.474810
Var3 1.0185 0.277866 1.456390 0.282581
Vard 1.8110 0.277866 2.207878 0.157932

Cs3p MeXIy (akTopamu,

BIUSIONMUMHA Ha J0Xoj PecmyOmukaHCKOTO

JOPO’KHOTO (POHJIA, KOTOPYIO MBI M3y4daeM, TAaKK€ MOXKHO YBHJETh B BUJE Tpaduka
COCTaBJIEHHON MOJIEIIH.
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Pucynok 5. Cs3b Me:xkny pakropamu, BJMSKOIIUMH HA 10X01bI Jlopo:kHOro ¢onaa

Kak BUJHO M3 3TOTO pUCYHKA, pa3HUIA MEXK]y 3HAUCHUSIMHU, TPUBEICHHBIMU B
oOImeM 10XoAe, U 3HAYEHUSIMU, MOJYYEHHBIMH C TOMOIIbIO MOJENIH, OYEHb Mala,
n3ydaeMmasi HAMH MOJIEJIb BBIYUCIISAET MPOLECC C TOYHOCTHIO HAa 95 MPOLIEHTOB.

JlaHHbIe U3 BbIIIE TPUBEACHHON TaOIUIIHI MTOKA3BIBAIOT, YTO POCT EPEMEHHBIX
var3 uw var4 Ha | TOpOLEHT CNOCOOCTBOBAJIO  YBEIMYECHHUIO JOXOJIOB
Pecny6nukanckoro goposkHoro ¢ouaa. OmHako, MacmTaObl pocTa ObUIM HAa OYEHb
HU3KOM YpOBHE. YBEIWYEHHE OTYMCICHUN OT pealu3aluu TpoayKuuu (pador,
yciyr) (var3) Ha | MpoOIEHT YBEIWYMiIO J0XO0/Abl PecryOiMKaHCKOTO JOpPOKHOTO
¢donna Bcero Ha 0,08 mnpoueHTtoB. PocT cymmbl CcOOpOB, YIJIaYMBAaEMBbIX
(monp30BaTeNsiMH ), KOTOPbIE MTPUOOPENH 3TU TPAHCIIOPTHBIE CPEICTBA, U3 CTOMMOCTH
MPUOOPETEHHBIX U BPEMEHHO BBE3CHHBIX TPAHCIIOPTHBIX CPEJCTB MPU PETUCTPAIIUU B
opraHax BHyTpeHHHX jesl PecnyOnuku Y30ekucrtad Ha 1 mpoueHT (vard) yBeIuyuio
noxonel PecnyOnukanckoro nopokHoro ¢onaa Bcero Ha 0,036 mpouentos. [lpu
aToM, R-kBajpar Hamiero perpeccMoHHOro ananusa paseH 0,95, a maneHbkue P-
3HA4YEHUS, OIEHEHHBIC MO KAXI0W MEPEMEHHOM, SBISIOTCS HEOOJIBIIINMU, YTO B CBOIO
ouepeib 03HAYAET, YTO HAJICKHOCTh HAIIIEro aHaiu3a Beicoka. Kpome Toro, ToT ¢akT,
YTO pacCuuTaHHbIe P-3HaueHUs HJi1 BCEX OIIEHMBAEMBIX KOI(PPUIIMEHTOB MEHbIIE
0,05, yka3pIBaeT Ha TO, 4TO KOA(DOUIIMEHTHI SBISIOTCS CTATUCTUYECKH 3HAYMMBIMH.

To ectb, TOT (akt, 4T0 (OHABI HE HMEIOT TMOCTOSIHHOTO WCTOYHUKA
COOCTBEHHBIX JIOXOJIOB, M TOJBKO (OpMHUpPOBAHHME 3a CYET TpaHC(hEpTOB,
BBIJICISIEMBIX U3 OIO/[KETa, O3HAYAET, YTO ATH (POHIBI OECTIEPCIICKTUBHBI.

Ha mpumepe eBpomnenckux cCTpaH, CTPOUTENBCTBO M HSKCIUTyaTalus JOpOr
OCYUIECTBJISIETCSL B PA3IMUHbBIX cpepax, rocyJJapcTBO CTPOUT JOPOTH 3a CBOW CYET U
MPEAOCTABISAET JIbIOTHl HAa JOTOBOPHOM OCHOBE, MpPHBJEKas IJs PEMOHTa JOpOT
Apyrue OpraHv3anuud. B TOpoTUBHOM ciy4dae, OH BIJIQJE€ET YacTbl0 aKUUU
OpraHu3alnii, KOTOPbIE CTPOSAT aBTOMOOUIIbHBIE TIOPOTH.

Takum 00pa3oMm, rocyJapcTBO TMPHUBJIEKAET pa3IudHble OOCTYKHUBAIOLIUE
OpraHu3allMd B BHUJE€ KOHIUECCMM Ha apeHaHoil ocHoBe. [Ipennpunumarenu,
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apeHAyIoIme JOPOTH MPOAOKAIOT Pa3BUBATH OTPACiM MPUOPOKHOIO CEpBHCA.
[Ilupokoe MpUMEHEHUE JTaHHOW MPAKTUKU B HAIIEH CTpaHEe TakKKe IPelOCTaBUT
Xxopoimue pe3yiabrarbl. OaHaKo, MOJOOHBIA MHPOBOM OMNBIT aOCOJIIOTHO HE
UCIIOJIb3YETCs B HAILIEH CTpaHe.

['ocynapcTBEHHO-4aCTHOE MApTHEPCTBO MOXHO — OXapaKTEepU30BaTh  Kak
TaKOBO€, KOTOpPOE SBISIETCA PE3yJbTaTOM pa3BUTUS TPAJUIIMOHHBIX MOJENEH
(dbopmupoBaHus (PUHAHCOBO-3KOHOMUYECKUX OTHOILIEHUN MEXKIY MPABUTEIHCTBOM U
YaCTHBIM CEKTOPOM C TIebI0 pa3BUTHSA, (PUHAHCHPOBAHUS, I[IJITAHUPOBAHMSI,
CTPOUTEIHCTBA M HCIOJIb30BAHUSI OOBEKTOB HMH(PPACTPYKTYPHI B COOTBETCTBUH C
AKOHOMHMYECKHUMHM TIpolieccaMu. B CBSA3M ¢ 3TUM, €r0 MOXKHO OXapaKTEpPHU30BaTh KaK
JOJITOCPOYHOE B3aMMHOE MAPTHEPCTBO C IEJIbIO TPHUBIICUCHUS JTOMOJTHUTEIBHBIX
HMCTOYHUKOB (DMHAHCHPOBAHHUS 3a CUET MapTHEPCTBA TOCYAAPCTBEHHOTO M YaCTHOTO
cekTopoB. CyllleCTBYET TaKk)Ke€ HECKOJbKO MOJIEeNIEH MapTHEPCTBA TOCYAapCTBEHHOTO
U YacTHOTO CeKTOpoB. COOTBETCTBEHHO, TOCYJApPCTBEHHO-YACTHOE MapTHEPCTBO
OyJeT 3aBHCETh OT TOTO, B KAaKOM CEKTOpPE OHO pealiu3yeTcs, a TaKkKe OT TOro, B
KaKOM OHO TIPUMEHSIETCS] Ha TIPAKTUKE. %

B Hamieli ctpaHe, yuyuThIBas BHHUMaHHE K CTPOMUTEIBCTBY JOPOT B paMKax
rocyJapCTBEHHO-YaCTHOTO MapTHEPCTBA, MIPEIOCTaBICHHUE O0BEKTOB MPUIOPOKHOTO
CepBUCa 4YaCTHBIM TapTHEpaM [JJisi HUCIOJb30BaHUS IO  KOHIECCHOHHOMY
COTJIAIICHUIO OBLJIO ObI CTHUMYJIOM JJIsSi TPUBJICUYCHHS ITUX MpEeANpUHUMATENEH B
OTpaclib, a TAKXKE MOBBIIICHUE UX UHTEPECA.

[Ipu cTpouTenbCcTBE IOPOT B COTPYAHUYECTBE C TOCYNAPCTBEHHO-YaCTHBIM
CEKTOPOM B BHUJE cienyromux (GopM Mojesied MOTYT HCIOJIb30BaThCid HAa OCHOBE
KOHIIECCHOHHOTO cornamenus; To ecTs, mepsas moaeanb “Build-operate-transfer,
TO €cTh, “CTpOMTENBCTBO, WCIIOJIb30BaHUE, YNPABJICHUE, Mepenada’, BTOpasi
Mo/jieJb, “Rehabilitation-operate-transfer, TO eCTh “Peabunuranus,
UCIIONB30BaHKE, Tiepenada’, Tperbsa wmoaeab, “Build-lease-own™®, 1o ects
“CTpouTenbCTBO, JIU3UHT, UCIIOIb30BaHUE, TIepeaada’”, yeTBepTas Moaelb, “‘Build-
own-operate-transfer™, 1o ectp “CTpOMTENBLCTBO W BIaf€HHE, HCIOIb30BAHME,
yopaBieHHe M Iepefada”’, maTas  momeab,  Design-build-own-operate?,
“IIpoekTHpOBaHUE, CTPOUTEIBCTBO, BIAJECHUE, WCIIOIb30BaHUE, YIPABICHUE W
nepenayda’.

B Slnonun cymiecTByIOT O4eHb MHOTO KpeAuTHBIX (oHI0B. B uacTtHOCTH,
CymecTBYIOT (DOHJbI (MHAHCOBBIX KOproparuid u (GOoHABl CIEeHHAIbHBIX OaHKOB
(3KCTIOPTHBIE U UMITOPTHBIC OaHku SImoHuM, 6aHku pa3Butus SAmonuu, [{eHTpansHbIe
KOONEpaTUBHbIE OaHKU MJIg CEIbCKOro Xos3siiictBa). DoHABI (PUHAHCOBBIX
KOpIiopaiuii OpraHn30BaHbl 3a CUET OIOJKETHBIX CPEJICTB, a TAKXKE MPOIICHTOB IO

37 Esaulkova T. S. Risk Management for Investment / Placement of Pension Assets. In: Bulletin of Moscow Region
State University. Series: Economics, 2020, no. 2, pp. 28-37.

38 Build-operate—transfer (BOT) or build—own-operate—transfer (BOOT) https://en.wikipedia.org/wiki/Buildtransfer

39 Rehabilitation Operate Transfer. https://www.google.com/search?q=ECRehabilitation-operate-transferrlz

40 Build lease transfer BLT https://www.designingbuildings.co.uk/wiki/Build_lease_transfer BLT
41Build—operate—transfer (BOT) or build—own—operate—transfer (BOOT) https://en.wikipedia. org/wiki/
Buildoperatetransfer

“2huild-own-operate-transfer (BOOT) or the build-operate-transfer (BOT) https://uk.practicallaw. thomsonreuters.com
/4-501-48967transitionType=Default&contextData=(sc.Default)
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MPEIOCTABICHHBIM KpeauTaM. DT (OH/IbI MPEIOCTABIAIOT UM KPEIUTHI CO CKUAKON
B MPOLIEHTax C ILIEJIbI0 OKa3aHus (PMHAHCOBOM IMOMOILM KOMIIAHHUSAM, KOTOPbIE HE
UMEIOT J10CTyna K (PMHAHCUPOBAHMIO WU IPYIMM HCTOYHUKAM KpPEAUTOBAHUS IS
OPEANPUATHNA, KOTOPBIE IOCTPAAAIA OT KPU3HCA.

KpenuTHele cpeacTtsa - 3TO CpPEIACTBA, HAXONAIIMECS B PACHOPSIKECHUU
rOCy/IapCTBEHHBIX COeperareiabHblX KacC W JPYIMX KpEOUTHBIX YUpEXIEHUM,
KOTOpBIE IIOJUIEKAT MOTALICHUIO M BBILIATE IMPOLEHTOB. 3a CYET 3TUX CPEICTB
BBINIOJIHSIFOTCSL TOCYJIapCTBEHHBIE 3aKa3bl, M CTpaHa HampsMyro pas3BuBaercs. C
Y4eTOM Halu4Ms LeJeBhIX (OHIOB B JIOO0H 3KOHOMHKE, SIBISIETCA KpUTEpHUEM
YCTOMYUBOI'O Pa3BUTHSI 3TOTO TOCYyAaPCTBA.

B Tperbeil rnmaBe nuccepranmoHHOW paboThl “IlyTH COBepIIEHCTBOBAHMS
NpakTuku (GopMHPOBAHMS M HCHOJb30BAHMSA CPEICTB TOCYJAPCTBEHHBIX
nejgeBbIXx GoHaoB PecnyOumkm  Y30ekucTaH”  NpeICTaBICHbl  Hay4yHBIE
IIPEJIOKEHUSI U NPAKTUYECKUE PEKOMEHJAlMY, HAIPABICHHBIE HA BBISBICHUE U
IpelOTBpallCHUE MpPOOJIEM, CBSA3aHHBIE C COBEPIICHCTBOBAHMEM JESTEIBbHOCTU
neneBblx  (GOoHAOB Kak (akTopa pa3BUTUS HMHBECTHLIMOHHOW JESTEIBbHOCTU

(MHaHCOBOM TPAaMOTHOCTH 1I€TIEBBIX (POHIOB.
s ~N

BrHe60IKETHBIE IIeleBhIe OHIEI - 3TO (PaKTOPHI, BIUSIONIIE Ha
YpOBeHb (DIHAHCOBOII IPaMOTHOCT.

! !
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Pucynok 6. ludppepenunanus Gpakropos, BIUSIOIMX HA YPOBeHb QUHAHCOBOW I'PAMOTHOCTH

HaceJIeHHMs NIPH M3YYECHHUH LeJIeBbIX (JOH/I0B N0 PA3HBIM YPOBHSIM.
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3HaHUS W HABBIKM WMHJMBHUAYaJIbHOW JMYHOCTH MO (PUHAHCAM B KOHEYHOM
UTOTE€ OMPEIENSIOT YCIeX U YCTOMUUBOCTh IKOHOMHYECKOM U3HHU BCETO OOIECTBA.
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VYayrmypogos JI. Urto Takoe

(uHAaHCOBass TIPaMOTHOCTH?-

zhamiyat/item/10461-moliyavij-savodkhonlik-nima.

http://old.xs.uz/ index. php/homepage/
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“dunancoBasi 6€3rpaMOTHOCTh HACEIECHUS OTPHUILIATEIHLHO CKa3bIBAETCSI HE TOJIKO Ha
JMYHOM ONaromnoiy4uy, HO ¥ Ha (PMHAHCOBOM CEKTOpe B IeaoM. B rmobOambHOM
MacIrade, 3T0 MOKET IPUBECTH SKOHOMHUKY CTPaHbl K (PUHAHCOBOMY KpHU3HUCY . *

CoOTBETCTBEHHO, BBIICISIOTCA CIEYIOIINE (PAKTOPBI:

1) ypoBeHb 3KOHOMHUYECKOTO 00pa30BaHMsl B CTPAHE;

2) HanU4ue U YpPOBEHb Pa3BUTHUS (PMHAHCOBOI MH(PPACTPYKTYpHI;

3) ypoBEHb JOBEpPUS HACEIEHUS K SKOHOMUKE;

4) BO3MOKHOCTH UCIIOJIb30BaHUS ((MHAHCOBBIX YCIYT.

Ha wam B3risin, nmoHsTre (MHAHCOBOM TPaMOTHOCTH HAacEJICHUSI UMEET BechMa
00001IeHHOE 3HAYEHHE, OHO HE MOXKET OBITh MOJHOCTHIO BBIPAXKEHO B MPUBEICHHON
Bblllle  Kiaccuukanuu  (GaKTOpoB, BIUSIONUX HAa YpPOBEHb (DUHAHCOBOU
rpaMOoTHOCTH. ['yOOKO€ MpPOHHUKHOBEHHE B €r0 CyTh, B CBOIO OuY€pe/b, AUKTYET
paccliOeHHE Pa3HbIX YPOBHEH 3TOTO MOHSTHSL.

Taoaunna 3.

IHapamMeTpbl KOHCOJIUAUPOBAHHOIO 0101KeTa Y30ekucTana Ha 2021 roa u
010IKeTHBIE OpHeHTHPbI Ha 2022-2023 roasl ° (Miupa. cymMoB)

BrogkeTHbIe
OPHEHTHPHI Ha:
IMoxkazaTenn Ha 2021 rox

2022 rox 2023 ron
J1oX01bI KOHCOTMIMPOBAHHOTO OI0KETA 178 712,4 208 371,3 238 954,0
J1oX0/1bI rOCYAapCTBEHHOTO OI0JKETA 147 202,3 173 550,2 200 708,6
Hoxonel ['ocynapctBennsix LleneBbix @oH10B 261739 28 251,7 30544,5

[Toctymiennst B @OH PEKOHCTPYKIIMM U Pa3BUTHUSA 5 336,2 65694 77008

PecniyOnuku Y30ekucran

Pacxo/11 KOHCOMAMPOBAHHOTO OIOHKETA 216 246,6 231 338,9 258 096,0
Pacxoppl rocynapcTBeHHOTO O10KeTa 149 950,5 163 780,4 183 675,0
Pacxonpl ['ocynapcreennsix [{eneBbix @oHA0B 407725 46 709,1 51 720,2

PacxomoBanue cpencts @oHIa pEKOHCTPYKIIHA U 13 4236 6 569.4 7700,8

pasBuTHs PecnyOnuku Y36ekucran

PaCXOZ[I)I Ha roCyJapCTBCHHBIC ITPOTrpaMMBbI 3a CUCT
BHCIIHETO JOJIT'a

12 100,0 14 280,0 15 000,0

TpancdepTsl B rocyapCTBEHHBIE 1IeJIeBbIe (DOHIBI 15928,9 17 930,2 21 097,2

Canb/10 KOHCOIUIUPOBAHHOTO OroKeTa (MpOopULHUT +, -37534.2 22 967.6 191421

nedumur -)
Canpao rocy1apcTBEHHOTO OrO/IKeTa U
TOCYJIaPCTBEHHBIX 1IETIEBBIX (POHIOB -17 346,8 -8 687,6 -4 1421
(mpodunuT +, nedunuT-)
[loramenue rocyJapcTBEHHOTO J10Jira 7767,7 10 316,8 12 478,2

Joxoael koHCOJMaupoBaHHOTO Orokera Ha 2021 rox cocraBwim 1787124
MJIpA. CYMOB, M3 KOTOPBIX MOCTYIUICHUS B OIOKET BMECTE C IIeJIeBbIMH (POHIAAMU

4 Yro Takoe (pMHAHCOBas rPaMOTHOCTh M II0YEMy OHA aKTyaJbHa?, IpeicTaBIeHHA Ha caiite https:/bankers.uz/never-
stop-learning

% Zakon PecnyGmuku V36ekucran o I'ocynapcrBeHHOM Gromkere Pecny6nukn Y36exuctan Ha 2021 ToJ, IPHHATHII
3akoHonmaTenbHOH manaroir 1 nexadbpst 2020 roma u omoOpeHHsni CenatoMm 18 nexabpst 2020 roma B TamkeHTte 25
nekabpst 2020 roga. 3PY3-Ne657, nipesicraBiennsiii Ha caiite https://lex.uz/docs/5186044
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@oHa peKOHCTpyKUMU M pa3Butus cocrtaswin 31510,1 mapa. cymoB wmmm 17,6
IPOLEHTOB KOHCOJUANPOBAHHOIO OOKETA. S

Taoauuna 4.

IIporuo3 10xX010B U pacxobl roCyAapCTBEHHbIX HeJdeBbIX (GoHa0B U DoHIA
PeKOHCTPYKUUHM U pa3uTus Ha 2021 roa, npuiio:kenune Ne3 k 3akoHy

Pecnyosinkm Y36exkucran Ne 657 ot 25 nexa6psi 2020 roga (MH. CyMOB)

n/n

IToxka3arenun

OcraTok
HA HAYAJI0
roaa

IIporuos
JA0X0/10B

TpancdepTsl
u3
rocyiapcrBeH
HOTO
010/1:KeTa

Pacxoabl

Ocrarok
HA KOHeI|
rojga

Bcero - rocyaapcTBeHHBIX II€TEBBIX
(hoHI0B

3757 759,0

26 173 898,6

15918 435,7

40 761 950,3

5088 143,0

®DoHA «ON-10pT yMUAN» ATEHTCTBA
Pa3BUTHSI TOCYIAPCTBEHHOH CITY>KOBI
npu [Ipesnnenre PecryOnmkn
Y36ekucran

1500,0

180,0

142 500,0

142 680,0

1500,0

HenTpanmnzoBanublil GoHI IO
BO3MEIICHHIO YOBITKOB (PM3HIECCKUM U
IOPUANIECKUM JIMIAM B CBS3H C
U3BATHEM Y HAX 3€MEIIbHBIX YIaCTKOB
JUIA TOCYJapCTBEHHBIX U
o01ecTBeHHBIX HY X mpu KaOunere
MunucrpoB Pecniyonuku Y30ekuctan

150 000,0

150 000,0

BHEOOKeTHBIN [IeHCHOHHBIN (HOHT

2 400 000,0

23 470 000,0

14 700 000,0

36 487 000,0

4 083 000,0

I'ocynapcTBeHHBIN (OHI CONEHCTBHS
3aHITOCTH NPU MUHHUCTEPCTBE
3aHITOCTH U TPYJOBBIX OTHOIIECHUI
PecniyOmuku Y306ekucran

4 000,0

285000,0

197 000,0

479 000,0

7000,0

DoHJ MOIEPIKKY U 3aLIUTHI TIPaB U
MHTEPECOB rPaXkIaH,
OCYIIECTBIISIONHX TPYHAOBYIO
JeATEIBHOCTD 33 pyOeKOM MpH
MHEHHCTEPCTBE 3aHATOCTH H TPYIOBBIX
oTtHomeHn PecrryOnmku Y30eknucran

87 200,0

51 000,0

67 700,0

70500,0

®oHz 00IIeCTBEHHBIX PabOT MpH
MMUHHCTEPCTBE 3aHATOCTH U TPYAOBBIX
OTHOIICHUH

70 000,0

100,0

250 000,0

300 100,0

20 000,0

I'ocynapcTBeHHBIH (HOHI MOIIEPKKH
pa3BUTHA NPEANPUHUMATETECKON
JIeSITETIBHOCTH

932 100,0

170 000,0

200 000,0

814 100,0

488 000,0

BueGromxeTHbIi poHT IO
YIIPaBJICHUIO, TpaHC(HOPMAIUH 1
NPUBATU3AIMHU FOCYIaPCTBEHHBIX
AKTHBOB IIPU ATEHTCTBE I10
YIIPaBJIEHUIO TOCYAAPCTBEHHBIMHU
AKTHBaMH

28 000,0

150 000,0

150 000,0

28 000,0

TocynapcTBeHHBIN TIeneBOM (GOHT 110
MOJIJIEPKKE KEHIIHUH U CEMbH

6 500,0

81 500,0

87 500,0

175500,0

10.

®onn pa3zBuTHS HHPOPMALIMOHHO-
KOMMYHHUKAIMOHHBIX TEXHOJIOTHI

620 290,0

620 290,0

11.

BueOromketHbiit Peciybnmukanckuii
[IEIeBON KHIKHBIA HOH TPH
MuHucTepcTBe HapOAHOIO
obpazoBanus PecniyOnmku Y306ekucran

163 138,0

206 400,6

71435,7

146 752,3

294 2220

% TlomrotoeneHo aBTOpOM Ha OcHOBaHWMM 3akoHa PecryOnuku Y3zbekucrtan “O TocynapcTBeHHOM GrOKETE
Pecniyonuku Y36ekucran Ha 2021 rox”. 3akon PecryOnuku Y30ekucran, r.Tamkent, 25 nexadps 2020 roxa, 3PY3 Ne
657, npeacraBneHHbI Ha caiire https://lex.uz/docs/5186044?query
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®DoHA pa3BUTUS CKOPOH METUIIMHCKOM
oMoy npu MuHucTepcTae

12. 67 518,0 67 518,0
31paBooxpaHeHus Pecmyomuku
V30exkucran
DOoHJI NOAAEPAKKY JIULL C

13, WHBAJIMAHOCTBIO TP MUHUCTEPCTBE 2100 210,0

3npaBooxpaHenus Pecyonuku
V30exkucran

BuebromkeTHbI QOH MOIICPKKH
TYPUCTCKO# chepbl mpH

14. |TocyaapcTBEHHOM KOMUTETE 74 400,0 73 400,0 1000,0
PecnyOnuku V30ekucrtaH mo
Pa3BHUTHIO TypH3Ma

®onp pa3BUTHS CalOBO/ICTBA U
TEIIMYHOTO XO035HCTBa NpU ATCHTCTBE
0 Pa3BUTHUIO CAJ0BOJCTBA U
TEIUIMYHOTO XO3HCTBa IPH
MUHUCTEPCTBE CENBCKOTO XO35HCTBA
PecrryOimmkn Y30ekuctan

15. 45 800,0 80 000,0 125 800,0

@oHJI pa3BUTHSI BUHOAENINS ATEHTCTBA
10 PETYJIIMPOBAHUIO AIIKOTOJIBHOTO U
TabaYHOTO PHIHKA U PA3BUTHIO
BUHOJIEIUS

16. 63 000,0 170 000,0 40 000,0 180 000,0 93 000,0

®onp pa3BuTHS PHIOOBOICTBA

17.
Acconuanuu «Y30ek0aIuKcaHoaT

23210 1500,0 1900,0 1921,0

IapanTuiinblii GoHa 110
00CITyKMBaHHIO TOCYIAPCTBEHHOTO
18. | nonra npu Ka3nauelicTe 780 000,0 780 000,0
MunucrepctBa GpunancoB PecryOnuku
Y36ekucTan

DoHJT peKOHCTPYKIMU U PA3BUTHS 5336 230,6 10793 6310
PecrryOimku Y30ekuctan

MHorue rocyaapctsa, UMEIOIIKE 1eeBbie (DOHIbI, HE MOTYT 00ECIEUUTh JaXKe
50 mpornienToB npuHIKMNOB CaHThsAro. Takue meneBbie GOHABI MPUXOAATCS HA JIOJIO
ctpan bimmxuero Bocroka, ctpan Asuu, Poccuiickoit denepainuy U ApYrux CTpaH.
Hapsiny ¢ atum, nieneBbie ¢oHabl PecriyOnuku Y30eKucTaH BXOIAT B YHCIIO IETIEBBIX
($hoHI0B, MaKCUMaJIbHAS TIPO3PAYHOCTh KOTOPHIX HE 00eCcTIeYnBaeTCs.

10,

Hopeerua Xutoii  KyBaWt T[laHKoHr Cuurnyp Karap AKW  Poccua

Pucynok 7. [loka3aresin HEKOTOPBHIX CTPAH € LeJeBbIMHA (POHAAMM 10 MHIEKCY
npo3paunoctu Jimnadypra Manyaiiia 47

47 Anextopackas M.M. Amnanu3 cysepenHoro (ouna P® // TIpoGnemMbl PeErHOHANTBHONW IKOHOMHKH: 3JEKTPOHHBIM
Hay4HbIH xKypHan. — 2013. — 23 mapra.
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Nunexc npospaunoctu JInnabypra-Mamyamia Obu1 pa3paboTad COTPYTHUKAMU
NuctutyTta cyBepennnix ponnos Kapmom Jlunabyprom u Maitkiiom Maayaiom st
OLICHKHU MTPO3PAYHOCTH JIEATEIIHOCTH 11€JIEBBIX (DOHIOB. *

CoryiacHO MHJIIEKCY NPO3PAavyHOCTH, IeieBbie (OHIBI, HMEIOUIUE BBICOKHIMA
nokasarelsib, To ecTh 10 6amoB, npuxoautcs Ha nomo Hopseruun, HoBoit 3enanauu,
Uunm, CuHramnypa v Apyrux crpad. Ha BbIIEIPUBEACHHOM PHCYHKE, MBI CMOXEM
YBUJETh MOKA3aTENU CTPAH C 1EJIEBBIMU (POHIAMHU 110 UHACKCY MPO3PAYHOCTH.

[Io pesynpraTaMm aHanu3a MAHHOTO PHUCYHKA MOYKHO CHEJIaTh CIIEAYIOIIHE
BBIBOJIbI:

Bo-nepBbix, VcTrounnku ¢GOpMHpPOBAHUS TOXOAOB IiefieBbie (OHABI, HE
3aBHCSIIME OT peaTu3allid PEeCcypcoB, OTKPBITHI IO OTHOIICHHWIO K (oHIaMm,
HMCTOYHUKU JIOXOJIOB KOTOPBIX (HOPMHUPYIOTCS TJIaBHBIM 00pa3oM OT 3KCIOpTa
MPUPOIHBIX PECYPCOB, a (POHJBI, 3aBHUCSIINE OT Pean3allii PEeCypcoB, HA00OPOT,
3aKPBITHI TIO OTHOIICHUIO K (DOHJAM, HE 3aBUCSIIMM OT pealu3allid PeCypcoB, T. €.
MMEIOT HU3KHUM YPOBEHD IIPO3PAYHOCTH.

Bo-BTOpBIX, MPO3pavHOCTH 1IEIEBBIX (OHIOB UMEET TeorpauuecKuil acmeKT.
Kak mnpasuiio, uenesbie Qouasl EBpombl, Amepuku, ABCTpaldd OTHOCUTEIHHO
oTKpbITEl. K HUM ciemyeT oTHecTH HedTaHOU (GoHI A3zepbaiikaHa, rIo0aTbHBINA
dona Hopeeruu, ®ona Oyaymero Asctpanuu u apyrue. LleneBsie poHIbI B cTpaHax
bmvxuero Boctoka, A3un u AGpUKK CUUTAIOTCSA 3aKpbITBIMU. K HUM MBI MOXKeM
oTHecTH DOHJ MAKPOIKOHOMUYECKOU cTabmiIbHOCTH Benecyanbl, IHBECTUIIMOHHOE
areHTcTBO bpyHes, ['ocynapcTBeHHbIi pe3epBHBIN poH OMaHa U ApyTHe.

NHpexkec mpo3padyHOCTH O JIEATEIBHOCTH LIEJIEBBIX (POHIOB B Y30€KuCTaHE
TaKXke He onpezaeseH. ECiaum Mbl TOCMOTPUM HAa MHIEKC MPO3PAYHOCTU ESTENBHOCTH
1eJeBbIX (POHIOB CTpaH, rie (PUHAHCOBBIE CPEACTBA LIENEBOro (OHAA 3aBHUCSIT OT
DKCHIIOpTa ChIPbS, Mbl yBUAMM, uTOo B Kazaxcrane, CaynoBckon Apasuu, Karape,
Upane, Kyseiite u Poccun 3TOT mokasareins paBeH 5 0ayuiam.

3AKJIIOYEHUE

1. V3 npuBENEHHOTO BHINIE aHAIM3a CIEAYET OTMETHTh, YTO B 3apyOeHBIX
CTpaHax OpOXKHBIE GOHABI MPEJCTABISAIOT COO0M OTIENBFHO CO3JJaHHBIN U3 OIOKETa
@DOoHJT 1IeIeBOr0 XapakTepa, SBISIFOIIUICS CPEICTBOM HCIIOJIb30BaHUS (DUHAHCOBBIX
pecypcoB i (pMHAHCUPOBAHHMS MEPONPUATHA  OOIIErOCYyAapCTBEHHOTO WM
MECTHOTO 3HAYNMOCTH.

2. Ilpm anmanm3e (GOHIOB, UMEIOIMIMX OCHOBHOM HCTOYHHK JOXO/a, CICTYET
YYHUTHIBATh, YTO TIOCTOSHHAS, YacTass CMEHA 3THX (OHIOB, PECOPTaHMU3AIUS CUCTEM,
peryJspHbIC M3MEHCHHUS OTYHUCIICHHWM, BBITUIAYNBAEMBIX B (POHIBI MUHHCTEPCTBOM
(hUHAHCOB, CIIOCOOCTBYIOT PAaBHOMEPHOMY DPAaCHpPEACIICHUIO TOXOJ0B ATHUX (hOHIOB.
DTO, B CBOIO O4Yepe/b, MPUBOJUT K (DUHAHCOBBIM TPOOJieMaM B BBIMOJHEHUH
MOCTABJICHHBIX Tepes dTUMHU (OHAAMHU 3aJad, B PE3yibTaTe 4YEro ATH PaCXOIbI
MOKPBIBAIOTCSA 32 CUET OFO/KETHBIX CPEJICTB.

48 OdunmansHplii caliT MHCTUTYTa CyBepeHHBIX (GoHoB. — Sovereign Wealth Funds Institute (SWFI) http://www.
swfinstitute. org/fund-rankings.
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3. Hcxonms u3 Toro, 4to GOHA PEKOHCTPYKIIMH W Pa3BUTHUS U PO IPYTUX
LENEeBbIX (POHIIOB, SBISIIOTCA OJIHOM 4YacThlO CTPYKTYPbl KOHCOJHUIUPOBAHHOIO
Oro/pKeTa, UMEIOT MOJAOTYETHOCTh Mepe]] HApOoJOM IO HX JEATEIbHOCTH, CPElICTBa
dboHAa TakKe MPUPABHUBAIOTCS K OIOJDKETHBIM cpeAcTBaM. TpeOoBaHUS MPUHIIMIIA
OTKPBITOCTH, W3JI0KEHHBIE B OIO/PKETE, OJIMHAKOBO MPUMEHUMBI U K ACSITEIbHOCTU
dbonzaa, u, HecMoTps Ha 25-30 JeT ¢ MOMEHTa ero Co3/aHus, TpeOOBaHUS MPUHIIUIIOB
CaHTbsIr0 HE ObUTH BBITIOTHEHBL;

4. Vcxops u3 MpOBEACHHOTO aHalv3a U ombiTa 3apyoekHbix ctpan (CLLIA,
Anonus, Poccns), kaxapii 1ieneBoid (OH, HE3aBUCUMO OT TOTO, CHOPMUPOBAHBI JTH
OHM B OTIEIBHOM MacimTade HWIM B KakOW-THOO CTPYKType, IOJKEH OBITh
BCECTOPOHHE HE3aBHCHMBIM, OTKPBITBIM, NMPO3PA4YHbIM JIJISl HAJOTOIUIATEbIIUKOB, a
Tak)ke CBOOOJTHOMBICTISIIIIMM JIJIsl BHEIIHUX PYKOBOJUTENEH ( HA OCHOBE MPUHIIUIIOB
CaHTpsro).

5. lleneBwie poHIBI MOTYT y4acTBOBaTh Ha (DMHAHCOBOM pPBIHKE B KaueCTBE
MHBECTOPOB, MJII 3TOr0 LEJIecooOpa3HO, Korjga LejeBble (OHIbI 3aHUMAIOTCA
MHBECTULIUOHHOW JIESITENBbHOCTBIO, OCYIIECTBIATh MX 3MUCCHUIO HAa PBIHKE LIEHHBIX
OyMar B BUJI€ IIEHHBIX OyMar U eBpoOOIUTalluii.

6. MakposKOHOMHUYECKHII pocT, HabMomaeMbli B Halled cTpaHe, W
HCIIOJIb30BaHUE KOPPEISLMOHHOIO aHAIN3a MPU aHAJIM3E B3aUMOCBSI3U JIOCTUKEHUIM
Ha pbIHKE LEHHbIX Oymar. lHBecTMpoBaHuE CpEACTB B CHCTEMY OOECIIECUCHMSI
(GoHAOB B OAHKOBCKHE JI€TIO3UTHI, FOCYJAPCTBEHHBIE W KOPIOPATUBHBIE LICHHBIE
OyMaru, HO MpPU 3TOM B 3TOM IPOLECCE HEOOXOAMMO COCPEAOTOUYUTHCS Ha pUCKAX,
CYILLECTBYIOIMX HAa (PUHAHCOBOM PBIHKE.

7. lleneBble (pOHIBI MOTYT y4acTBOBaTh Ha (DUHAHCOBOM DPBIHKE B KaueCTBE
uHBecTtopa. s 3TOro, HEoOXOIMMO MPOAHATM3UPOBATH CUTYAlMI0O HA PBHIHKE
LEHHbIX Oymar Mpu OCYIIECTBIEHWHW HWHBECTHIIMOHHON AESTENbHOCTU LEJIEBbIX
($hoHIOB.

8. Baenenme mnpeamera “@DuHAHCOBAas TPAMOTHOCTh MO TOCYAapCTBEHHBIM
1eleBbIM (OHJAM” B CHUCTEMY BBICHIETO U CPEJHEr0 CIEUUaIbHOrOo OOpa3oBaHMs
00ecneunT OJTHO U3 BaXKHBIX YCIOBUHN TOCTHKEHUS IOJTHOTO YPOBHS 3aHATOCTH.

9. IlenecooOpa3HbIM SIBISICTCSA NajbHEHIIEE YBEIMUYECHHUE IIEJIEBBHIX (DOHIOB
rocyZlapcTBa 3a CYET HCIOJIb30BaHUS CBOOOJHBIX CPEICTB, TO €CTh 3()PEKTUBHOTO
WCIIOJIb30BaHUsI M30BITOUYHBIX CPEJICTB, B YACTHOCTH, B BHJI€ HWHBECTHIMN W
kpeautoB. [Ipu 3TOM pa3paboTaTh HOPMATHBBI MO MPEAOCTABICHUIO CBOOOIHBIX
CPEIICTB BHEOIOHXKETHOTO JOPOKHOTO (oHAA U ApYruX (POHI0B (HOHAOBBIM PHIHKAM
WJIM TPEIIPUATUSM C HU3KOM JT0JIel rocyjapcTBa B BUJE CCYJl U KPEAUTOB.

10. B cooTBeTCcTBHM C MPABOBBIM CTATYyCOM, (POHJIBI JOJKHBI OBITH pa3/ieieHbI
Ha rOCyJapCTBEHHbIE, MECTHbIE U HETOCYIapCTBEHHBIE 1ieJeBble (OHABI. (HA OMBITE
CHIA, Poccuu u Kananpl). IlenecooO6pa3Ho co3gaTh IIMPOKHE BO3MOXKHOCTH JIJIS
co3nanusi GoHIOB (JOpOT OOIETo MOIb30BaHUs, (OHIOB COJMCUCTBUS 3aHATOCTH) Ha
OCHOBE rOCYJJapCTBEHHO-YaCTHOTO apTHEPCTBA.
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INTRODUCTION (abstract of the thesis of the Doctor of Philosophy(PhD)
on economic sciences)

The aim of the research work is to develop proposals and recommendations
for improving the practice of forming and using funds of state trust funds in
Uzbekistan.

The tasks of the research work are:

to identify problems based on the study of the compliance of trust funds with
legal norms;

to develop ways to improve targeted funds by studying foreign experience;

to propose, on the basis of a study, support for a transparent and reliable
organizational structure for trust fund management, with risk management and
accountability, appropriate operational controls;

to analyze trust funds based on the study of investment guarantees, not only
taking into account economic and financial risk, but also from the point of view of
profitability;

to propose trust funds based on the study of the provision of additional funds to
priority sectors of the economy;

to justify targeted funds for the expansion and financing of social services for
the population.

The object of the research work is the system of formation and use of state
trust funds in Uzbekistan.

The scientific novelty of the research work, consisting of the following:

to place free funds in a deposit in an amount not less than the base rate of the
Central Bank was proposed in order to effectively use state trust funds;

the expediency of creating state trust funds on the basis of a concession (forms
of attracting business entities and foreign capital) was based in order to save funds
from the state budget;

to organize the investment activity of funds by directing free financial
resources in state trust funds to local and foreign stock markets as investors was
proposed;

the expediency of state trust funds was justified, regardless of their form,
formed on the basis of the principles of Santiago, is guided by its goal to be
independent, open and transparent in income and expenses for taxpayers.

Scientific and practical significance of the research work.

The scientific significance of the research results is explained by the fact that it
can be used at conducting special scientific research aimed at improving the
mechanism of trust funds in our country.

The practical significance of the research results is in the possibility of
applying its results in the activities of structures (Republican Road Fund, State Fund
for Employment Assistance, Fund for Assistance to Privatized Enterprises, etc.),
engaged in ensuring the effective use of trust funds in Uzbekistan in the medium and
long term. In practice, the author's recommendations can be used to ensure the
effective use of funds of trust funds.
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Implementation of the research results.

the proposal to place free funds in a deposit in an amount not less than the base
rate of the Central Bank for the effective use of public funds is included in the draft
“Model Charter of State Trust Funds” developed by the Ministry of Finance of the
Republic of Uzbekistan (Implementation reference No. 06 / 03-32 / 1173 dated on
August 5, 2021, Ministry of Finance of the Republic of Uzbekistan). As a result of
this proposal, due to the placement of free funds in state trust funds (excluding the
Pension Fund) in the amount of 2703.9 billion soums on deposits in banks at 14
percent, it allowed to receive additional funds in the amount of 378.5 billion soums
per year.

the proposal to create state trust funds on the basis of a concession (forms of
attracting economic entities and foreign capital) in order to save funds from the state
budget is included in the draft “Model Charter of State Trust Funds” developed by
the Ministry of Finance of the Republic of Uzbekistan (Implementation reference No.
06 / 03-32 / 1173 dated on August 5, 2021, Ministry of Finance of the Republic of
Uzbekistan). As a result, in addition to the pension fund, funds were saved from the
budget in the amount of 1218.4 billion soums, as well as funds were generated at the
expense of local and foreign investors.

the proposal to organize the investment activities of funds by directing free
financial resources of state trust funds to local and foreign stock markets as investors
is included in the draft “Model Charter of State Trust Funds” developed by the
Ministry of Finance of the Republic of Uzbekistan (Implementation reference No. 06
/ 03-32 / 1173 dated on August 5, 2021, Ministry of Finance of the Republic of
Uzbekistan). As a result of this proposal, state trust funds provide for investments in
the local stock market in the amount of 1,757.8 billion soums.

the proposal for state trust funds, regardless of their form, formed on the basis
of the Santiago principles to be independent, open and transparent in income and
expenses for taxpayers, was reflected in paragraphs 3 and 7 of Charter No. 3299
dated on of May 7, 2021 “On the procedure for placing data on official websites to
ensure transparency of the budgetary process” of the Ministry of Finance of the
Republic of Uzbekistan (Implementation reference No. 06 / 03-32 / 1173 dated on
August 5, 2021, Ministry of Finance of the Republic of Uzbekistan). As a result of
this proposal, data were posted on their websites on the execution of income of state
trust funds in the amount of 31.510.1 billion soums, as well as expenses in the
amount of 54196.1 billion soums.

Evaluation of the research results. The results of the research were
discussed at 8 scientific and practical conferences, particularly, at 5 republicans and 3
international conferences, as well as theses were published.

Publication of the research results. On the topic of the thesis, 5academic
papers were published, including 4 scientific articles recommended for publication of
the main scientific results of doctoral dissertations by the Higher Attestation
Commission of the Republic of Uzbekistan, and 2 theses in foreign journals.

Structure and volume of the research. The research structure includes three
chapters, nine paragraphs, conclusion, and list of used literature. The volume of the
research consists of 147 pages.
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