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WHBECTULIUS ®OHJIAPH -UJIMUA-HAZAPUI TAJIKUK NPEAMETH
CUDATUA

B cmamve ananuzupyemcs nonemuxa 3apy0exicHuIX, poOCCULICKUX U VY30EKCKUX
VUEHBIX-IKOHOMUCTNO8 U  CHEeYUAIUCMO8 NO BONPOCY NOHUMAHUSL COYUATILHO-
IKOHOMUYECKO20 COOEPIAHCAHUSL UHBECMUYUOHHBIX (DOHO08 U 0AEMCsl MHEHUsT A8Mmopa
no osmum nooxooam. Takdce 6 cmamve OMMEUEHO BANCHOCMBIO U3YUEHUe
Gdaxkmopos, onpedenarowux HeoOX00UMOCMbI0 HOB020 NOOX00Ad K PA3GUMUIO
UHBECMUYUOHHBIX PoHO06 8 Pecnybnuxe Y3oexucman.

The article analyzes the controversy of foreign, Russian and Uzbek scientists-
economists and experts on the issue of understanding the socio-economic contents of
investment funds and provides the author's opinions on these approaches. The article
also noted the importance of the study of the factors determining the need for a new
approach to the development of investment funds in the Republic of Uzbekistan.

Kanumnu cyznap: monus 6030pu, MOMUAGUL BOCUMAYULAD, KOJIEKMUE
UHBECMUYUAIAWL UHCIUMYMAAPU, uHeecmuyusi Qonorapu, uxneecmuyus Gouonapu
MAOKUKUHUHS UTMUU-HA3APUL ACOCIapu 64 YCyOull Macaiaiapu.

XO03Upru MmapouTaa MoJiusg OO030pUHHMHT OOl MacalajapuiaH Oupu -
MOJIMSIBUA WHBECTUIMSUIADHU TMPO(PECCHOHAN MOJUSABUNA BOCUTAYWIIAP OpPKaJIU
Oomkapuin xucoOaaHaau Ba yJIapHUHT (GyHKOMsUIapu cudatuaa MHBECTOpap Myl
MaOnaFflapyHi,  aKTUBJIAPUHM  TYIJIall  Ba  YJapHU  TYpJIM  MOJUSBUM
WHCTPYMEHTJIapTa camMapalid >KOUJAIITHPHUII MaiJIoHTa YUKAIWKH, ymi0y Bazuda
ylapaH WHBECTUIIMS KapopjapvuHU KaOysn KWJIWII, PUCKIApHU Oaxojaml Ba
XeIDKUpIIAII )KapaéHuaa TETUIILTN MaJlakaBUii KYHUKMa Ba MpodeccrnoHan MaxopaTHu
Tanabd 3Taau.

[Ipodeccrnonan MOIUABUN BOCUTAUU 3apyp, YYHKH ypTaya CTATUCTUK XYCYCHI
’KamMFapMa 3Tacy WHBECTUIMSJIAIIHN aMajra OMIMPHUII TaKprudacura sra dMac, yHUHT
KaMFapMacl  MUKJIOpPH  KUMMATIM  KOFO3JIApHUHT  AWBEepCHU(UKAIMSIAHTaH
nopTheTMHr MYCTaKWII MIAK/UTAHTUPHIN Ba OOIIKAPUIN YIyH KaMIIWK KWJIaId, SKKa
TapTHOAaru UHIMBUyal MHBECTUIUSIIAIL 3Ca JOUMO FOKOPH PUCKIIM XUCOOIaHAIM.
Mynnait  kwinb, KYNUWIMK XyCyCHMH  HWHBEcTOpjap Iyn  MaOjarfapuHU
OWpIAITHPHUINT Ba Majakajiyd OOIIKapyBUYWIap TOMOHHJIAH YJIapHU MPOQeCcCHoHAI
OomKapuill OpKaJduruHa Mojus 0o30puja KUMMATJIM KOFO3japra caMmapaiu
WHBECTUIIMSUTANIIIIAPY MYMKHUH. DByHAall WMMKOHUAT KOJIJIEKTUB HWHBECTHUITUSIIAII
MHCTUTYTH — UHBECTHUIMS (POH]JTApU OPKAIHM aMajra OMUPHINIIN MyMKHH.

V36exncron PecryGmukacu Ipesunentn . Kapumos 3 acapnapuna GyHnaii
WHCTUTYTJIADHUHT UKTHCOAMET YUyH 3apypJiUTHHU XyCycHaa cy3 oputud, “0030p
TY3WJIMAcCy PUBOXKJIAHTaH MaMasakaTJIapHUHT TaXpUOacu XaKUKUil ypTa MyJIKIopJiap
KAaTJAMUHUHT aCOCHM KUCMHU OYJraH axOJMHHMHI IyJl MaOJjarjlapuHu KUMMATIIU
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Koro3nmap Oozopura, ogamiiap ydyyH Qoiganu Typiau OaHK Jemo3uTiapura Ba
OMOHATiiapra xaju0 HTUII BOCHUTACHJA IIAKUIAHAETTaHJIMTUIAH JanojaT Oepai.
bunobapun, KuMMaTiIu Koro3iap 6o3opura Kapad 6030p MyHOcaOaTIIApUHUHT Kapop
TONUIIM Kapa€HU Kall Japaxkaaa >KYIIKUH OOpaCTraHiurd Xakuaa (GUKp IOPUTHUII
MyMKUH. PecryOnvkana KMMMaTIM KOFo37ap OO30pWMHU PHUBOKIIAHTUPHIN OYiinua
KYHWIraH Makcajjapra KUMMATId KOFO3Jap MKKWIAM4ud OO30pUHM  Kajal
HIAKJUTAHTUPrad, OW3HUHT 0030puMH3 Xalkapo (oHA Ba BajgoTa Oo30piapura
YUKKaH XaMja KYIiInO KeTraH TaKIupaarnHa YnHaKaMura dpuimim MyMkuH [1] -
ne0 TabKuanad yTras.

Mamnakat UKTUCOAUETHHN MOJICPHU3ANMSIIAII, YHUHT pean CeKTOpHha Kaaaj
cyppaTiapja 6apkapop WKTHCOIUN YCHUITHU TabMHUHJIAN WHBECTUIIMOH (PAOJUTMKHU
OIIUPUIITHY, YHUHT SHTHIAH-SHTA Ba caMapajiyd MaHOAJTapWHU KUIAUPUO TOIHII Ba
xan0 »Tumia Tamadb0ycKop Ba OMUIKOP OYJIMIITHU, MHBECTUIUSUIAIIHUHT camapaliv
IakutapyaH KeHr (GoigalaHuIHu Tanad dTajau.

NuBectunivion (haoyUIMKHUHT TabMUHJIAHUIIM Ba WHBECTUIMSIIAII IIAKIIAPH
camMapaJIOpJIMTUHU OIIMPHUII Macajaacu MOJIMsI 0030pU UIITHPOKUUIIAPUTa, KOJUIEKTUB
WHBECTUIIMSUIAI MHCTUTYTJIapuUra Ba Iy >KyMJajJaH, WHBeCTULIUs (pOHIapura xam
yJIKaH MabCyTUSATIAp FOKIaNIN.

NuBectunst GoHmmapu (GaoJUATUHUHT Tajlad Japaxkacuja MKoOui itynra
KYWUJUIIM HaTWKacuja OW3HEC Ba axojM YypTacujia SXIIM BOCUTAYH, SbHU Xap
KaHIal aKkmusiop €KW Maidd XUCOOJMaHMHIN WHBECTOPJIAP MOJICPHHU3ANNS Ba
VHHOBAILIMOH >KaJaJl PUBOKIIAHUII WYJMJArd CaHOAT XKapa€HJapuaa XamJa *XaxOoH
UKTUCOAUETUIA MOJIUSIBUM MaOJarIapHUHT Tyio0an KalTa TakcuMiaHumuaa (haos
UIITUPOK ITa OJIAJTH.

Kaxon mkrucoauéTnmaa wHBECTUIMA (POHIIapu HadgaKkaT MabiIyM OWp IaBiaT
WKTUCOAUETUHN PUBOXKIAHTUPHUIIAA KaTTa poJib YiHHaWauM, Oalkd MHUHTaKajaap
MKTUCOAUETUTA, XAJIKApPO MHBECTUIHS (OHIApH 3ca AyHE MUKECHIA MKTUCOIUETTa
Tabcup kypcartumra kKomup. llly caGabnu wHBecTulUg (POHAJTAPUHUHT Ha3apHid
acocliapu Ba ycIyOMil >KUXATJIApUHU YPraHUIl aCHOCH]IA, MAIIXYp UKTUCOMAYU OJIUM
Ba MyTaxacCuUciap TaJKUKOT HaTWXalapuja ro3ara KelraH Tabpud Ba
TyIIyHYQJIApHU KYypuO YMKUII, UIYHUHTACK, Oab3W JaBiaTiiapia ymly Macanara
TETUIIUIA XYKYKUH-MEBEPHUM XyXoKaTaapy OnjIaH XaM TaHUIIHUI 3apyp.

Hxktuconuit amabuétna Ba WHBECTUIMA (OHIAPUHUHT XYKYKHH-MEbEPUI
0azacuaa nHBecTUlMS GOHAM cudaThAa TYpJid TyLIyHYanap TATKUH KuauHMokaa (1-
KajBa).
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1-sxkanBaa

Nxrucoamnii anaduériap Ba KOHYH XyAKaTJapuaa HHBeCTHIUA GoHa1apu
cudaTuaa TAJIKUH STWITAH TYIIYHYAJIap

HNuBecTnnus
donpnapu ..
T/p | cudarnaa TaJIKuH Myanaugaap xu Anabuériap Ba KOHYH MaHOacH
KOHYHJIap
3THJITAH
TyHIyHYaJaap
1 2 3 4
1. TamkumioTnap Anéxuna b.1 PemOK 1ieHHBIX Oymar. BBeneHne B (DOHIOBBIE OIEparyy.
M..®duC, 991, c. 31.
2. Komnanwmstmap EBponalitTrdoxn 1985 iimm Ne85|61 corymm kypcarma. 1-Momza, 2-6aH.
Kenramuuaunar Mdnap
TYFPUCHIATH JUPEKTHBACH
3. MonusBuit TI'urman JI., xoHk M. OcuoBel nHBecTHpOBaHMA. —M.: [lemo, 1999 r. ¢.642
MaxCyJIoTiIap
4, Mynk “NuBectumms GormIapm” Nel56-®-3. 1-moxnma,2-a63am. 2001 it 29 HOSIOpH
MakMyajapu TyFpucuaaru Poccus
Oenepanusicu Konynu
5. CrosnoBa E.C. OUHAHCOBBIM MEHEIKMEHT. Teopus M MpakTHKa. Y4. UL
By30B, M.: IlepcnexTuna, 2006, c.656.
6. Woxtrmonii “UuBectunys Goummapu” Nel156-®-3. 1-moxama,2-a63arr. 2001 it 29 HOsIOp
MyHOcabatiIap TyFpucuaaru Poccus
Oeneparmsicu Konynu
7. MomnusiBuii Tapn V., Anekcannep I'., Wusectunuu. [lep. ¢ aur. M.: Uadpa — M, 1999.-c. 740.
BOCHUTa4UIap Boitnu [1x.
AbpamoB A.E. WuBecTHinOHHBIE (DOHIBI: JOXOAHOCTH U PUCKBI, CTPATETHH
yIpaBieHUs TopTderneM, OOBEKTH WHBECTHPOBAHHS B
Poccun. —-M.: Ansniuna busnec byxkc, 2005.-c. 56.
CynranbaeBa M.b. V36ekncton PecryGnukacuia MHBECTHIHS (DOHUTAPHHH
PUBOXIIAHTHPHINAA XOPIDK TakpuOacumaH (HoiIaraHuII.
W.¢.1H. mapaxxacu yayH aucc. aBToped. T.:2012,9-6.
IHoxwazammii 1I1.111. MHCTUTYTHI KOJJIEKTUBHOTO MHBECTUPOBAHMS: TEHJIEHLIUUA U
npo6JsieMsl // PhIHOK, eHbru u KpenuT, Ne2, 2014, c. 58-61.
8. Donpap Bbora /1. BsanMHbIe GOH/IBI C TOYKH 3PESHUS 3APABOTO CMBICIIA:HOBBIC
UMIIEPaTUBBl I Pa3yMHOTO HWHBecTopa. M.:AnpnuHa
[Ta6mumep, 2002,-c. 639
Kotuxos B Xemxk ¢oHapl: Vrpa Ha peIHKE IO HOBBIM IpaBmiaM. M.:
AnpnimHa busnec bykc, 2006.-c. 94.
Anmumapnonos 2./1., ['mo6an MOTUSABUI-UKTUCOAMA HHKUPO3 MIAPOUTHIA MOJIHS
CynranbaeBa M.b., 0o30pu  OapKapOPIUTHHU TabMUHJIALIL:  Ha3apuii-
Aomysamues C.A. KOHLENTyan Ba amaynui xuxariaap.T.. Akagemuamp, 2012.
— 48- Ger
9. AKIUSAAOPIINK HBanoB B.B. ®unaHchl B Bonpocax u otBeTax. M.: [Ipocnekr,2001, c. 34.
JKaMUATIIApU Kosanes B.B.

Y36ekucton Pecriy6nmkacu

“Kummatiu Koro3iap 6030pu

TYFpUCHIA TH KOHYHH
Kozorucron Pecrybnmkacu
“NuBectuius hoHIIAPU
TYFpUCUAA TH KOHYHU

2015 jiu 3 nronn Ne YPK—387. 29 - moaza

2004 #un7uronas. Ne 576-11

WWW

MamiiakaTumMusza UHBECTHIMS (GOHIIApU TAPaKKUETH HKTUCOAYM-OJMMIIAD
TOMOHHUJIaH KaM YpraHuWjraH MaB3yjapAaH OuUpH SKaHIUTH OwiaH Oupra ymoy
Macajiara Xxo3upja ssHru4a €HalryB 3apypJIMruiu TabKuajan jjo3uM (1-pacm).
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HNnBecTunus gponaiapuan
TAAKUK OTHUIIra sSIHru4a
6HIAIIMII  3apYPJIMTHHU
0eIrMJI0BYM OMUJLIIAP

A\ 4

HNuBecTunns GpoHIIAPH TAPAKKHETHHHHT MIIK 00CKIYJIApH
OHMJIAH XYCYCHSITJIOBYHM OMHJLIAP

-Hapakar momms  0Oo30pu, KUMMariaum Koro3nap  0Oo3zopu
PUBOXJIAHUIIMHUHAT MK OOCKHUM™®, Oanku Iy OwWimaH Oupra

WHBeCTUIMS  (GOHIJIApW  TapaKKUETUHHHT  XaM  SHAWTHHA
mrakutaHaérrammurd - (Y30ekucton — PecmyOnmukacu — Basuprnap
MaxkamacuauHr 1996  #imm Ne220 comnm  Kapopu OwiaH

uHBecTUIHs GoHmIapH haousTH OONUIaHIN);

-Kapuit6 200 ArUTHK TaXkprOara 3ra XOprK HHBECTUINS (POHATIApH
(aomusiTura omn 00 MKOOWK(TIO3UTHB) TaKpHOAIAPHU YPTaHHII
Ba ynapJaH aManuéTuMu3na (oiamaHWIl MabIyM BaKTHH,
JIOXH/Ja METOMOJIOTHK EHIONIYBHH, MIJUINH XyCYCHSTIApHA- MU3HA
XHUCOOTa OJIMIIIHM Tajad 3Tajiu,

-MHBECTHUIHS (OHIIAPU TaPaKKUETH YUyH acoC KWINO OJMHAETIaH
0asuc MyHoca0OaTiap Ba JaBlaT CHECATH CPTAaTErHK Ba TAaKTHUK
Baszu(aIapuHu XUCOOTa OJNUIIHUHT YEeKJIaHTaHIIUTH;

-MHBECTUIMS (QOH/UIapH (AONUSITHHE 0ax0JIOBUM  KypcaTKUiIap
nacaiiMil TeHICHIMSICUHUHT Ky3aTHJIMIIN, yJlap COHWHHHT KECKUH
KaMaWHIIw;

-WHBECTHIHA  (QoHANapu  (HaomusITH
énnonryBiad (oWaamaHUIMaraHiIury;
-MIWUIMH UKTUCOIUU acoc, JlaBnar mac-Typiapu, WHBECTHULUSBUN
XOJIaT Ba IIapo- UTJIAp MaBXYJ AMACIIUTH Ba X.K.

TaAKUKATa  TH3UMIHN

v

HNuBectunms GpoHIIAPH TADAKKHETHHHHT X03UPIH 00CKHYH Ba
PHMBOKJIAHUII MCTHKOO0IADH ONJIAH OeJITHIAHYBYH OMULIAD
-XyKyKUH-MEbEPUII  aCOCHUMHI  MaBXY[UIMTM Ba  MamJjakaTia
WHBECTHUIIMOH-WHHOBAIMOH MYXHUT SXIIMJIAHUIINHA Ka(OoJaTIIOBUN
KOHYH FKOIKOPJIMTHHUHT >KOHIaHraHmurd (2015 wmm 25 aBryctoa
“UuBecTHIMsA Ba Taii (OHMIAPM TYFPUCHAATH Y30EKHCTOH

PecnyOnmkacu KOHYHUHT KaOyJl KWJIMHHMIIIN);

-uHBecTHIUS  (QoHIIapu  (HAOJMATHHU JaBIaTHUHT 3aMOHaBHH
MaKpOMKTHCOIUH cHécaTh IOKCaK Tajabiapura MOC XOJIAa TaIlKWI
STHUII 3apyPJIUTH;

-MKTHCOMMH CHCTEMOTONOTHSI KOMIANapH acochaa Y30eKHCTOH
PecnyOnmukacuna nHBeCTUINS (OHIUIAPH TAPAKKHETHHUHT TH3UMITH
TAaXJIJIA Ba KOHIENTYN AaCOCIAPHHUHT WJIMHH METOMOJIOTHK
amnmapaTHHU TaKOMIUUTAIITHPHII JIO3HMITITH;

-MaMJIaKaTaa MKTHCOAUET MOJCPHHU3AIMACH Ba JKajajl cypbaTiapia
Oapkapop HKTHCOAWN YCHII CTPATETHsSCH MXPOCHIA WHBECTUIUSL
(hoHanapu ($haon UIITHUPOKUHN TABMUHIIAIIHUHT 3apypIIUTHHY;
-TETULJIM MOJIUSIBUM-UKTUCOIUM acoC MyCTaxKaMJaHAETTaHJINIH,
Haenat  mactypiapu™* Ba  HMHBECTHIHOH  (DaOJUTMKHH
par0aTIaHTHPHII Oyiinua MyXUM [IapT-IIapOUTIIAP
SApaTUIaéTraHIurd OOUC MHBECTUIMS (OHIUIAPUHHUHT YpTa Ba Y30K
MYJJIATIN PUBOXKIIAHUII UCTHKOOJJIAPHMHN aHUKJIALI 3apypPUSTHHHHT
ro3ara kenramaurd  (Y36ekucTon PecryGnMKacHia HHBECTHIMS
dormrapuan 2030 #miradya puBoxoTaHW KOHIENIUsACHHA WIITa0
YUKHIN) Ba X.K.

1-pacm. Y30ekucron PecnmyOukacuaa uaBecTuiiust GoHJIapH TAPAKKMETUTA STHIUYA HJAIIUII 3apYPJAUMTMHA

0eJIrMJI0BYM OMUJLIAP.

*Y36eKUCTOH PecyGIMKACHAA MOJHS GO30pH Ba KEMMATIIH KOFO3IAp G030pH PHBOXIaHMII Gockudmapunn u.d.x. Y. JI. Bytukos, u.d.x., mpodeccop LI Illoxap3amuii Kabu MKTHCOTIH-
onumIIap Kyinnarnua udonanaran: 1) 1992-1995 iumnap, 2) 1996-1998 iumnap,3) 1999-2002 iiwstap, 4) 2003-2005 iiuswtap, 5) 2006-2007 iumtap, 6) 2008-2011 Ba xo3upraua

**2015-2019 iimnapaa taii€p MaxcysoTiaap, OyTioBun Oyromiap Ba MaTepHajuiap UIuiab YMKApHUIIHU MaXaJUTMIIaITHPHUII qacTypH TyFpucuna. 2015 iun 11 despansb, [TK-2298-con; 2015-
2019 #nnmapaa vnmad YHKApUITHA TapKUOWH Y3rapTHPHIN, MOJEPHHU3ANUS Ba AUBEPCU(PHKAINS KWIUIIHA TAbMUHIAI Oyiirdya dopa-taaoupiap nactypu tyrpucuna. 2015 #iun 4 mapr, [1D-4707-
con;2015-2019 Hmmrapaa MyXaHIHCIMK-KOMMYHUKAIAS Ba HYJI-TpaHCIIOPT WHQPATY3WIMACHHH PHBOXKIAHTHPHIN Ba MOJEpHHU3AIMs KWIUII nactypu Tyrpucuma. 2015 imn 6 mapt, [1K-2313-
COH; AKIIMSITOPITUK JKaMUATIIApUIa 3aMOHABHI KOPIIOPATHB OOIIKAPYB YCIyOJIApUHH YKOPUH STHIN Yopa-Tanoupiapu tyrpucuna. 2015 it 24 anpens, [10-4720-con; Mkrucoauérna Xycycuit MyIKHIHHT
YIIYIIN Ba aXaMHUATHHH OIIMPHIN Yopa-tamoupiapu Tyrpucuaa. 2015 i 28 anpens, [1K-2340-con; 2015-2019 Hmniapaa HKTUCOAMET TapMOKIApU Ba MHKTUMOHI coXala dHEpPrus cappu XaKMHHU
KHCKapTHPHIL, SHEPTUSAHU TEXaWJWraH TEXHOJOTHMSUIAPHU JKOPHIl 3THII 4opa-TaaOupiapu nactypu tyrpucuaa. 2015 #un 5 wmait, I1K-2343-con; Xycycuii MynkK, KHYMK OM3HEC Ba XyCyCHH
TaIOMPKOPIIUKHN UIIOHYINM XUMOS KHJIHIIHY TAbMUHIIALI, YIAPHH JKa1aJ1 PUBOKIIAHTHPHLI Hyunaru Tycukiapuu 6aprapad st dopa-randupnapu tyrpucua. 2015 i 15 maid, [10-4725-con.
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WNuBectuius  douamapu QGaoausiTUra OWJA JKaxOH aMaTUETMHUHT OO
Takpubanapy OyiIMmMra Kapamai, Y36ekncToH Pecry6iamkacupa MHBECTHIIHS
doHmIapy  MAK/UTAHUIIUHUHT WK OOCKMYM Ky3aTWJIAETTaHIUTU Oouc ymoy
MaBp3yra ouj o0 OOpWIIraH JUCCEPTAIMOH TAIKUKOTJIAp KYIPOK Moyus 0030pH
Ba KUMMATJIM KOFO3Jlap 0030pu TapakKUETH MyaMMoOJIapu TaJKUKH OuiiaH
yerapajaaHuO KOJIIu.

HNuBectunus dhoupiapu paonusatu Ounad OOFIMK MyaMMOJApPHUHT Ha3apHil
Ba amanmmii xuxarmapu W.Ammzec, P.Axodpd, W.Ancodd, b.bepnanke,
A.I'puncnien, IIL.Kpyrman, C.Jloypenc, P.K.Meprton, (I.M.Mapkosuii,
JL.IT. Xancen, FO.®awma, P.Iumnep) [12], D.J1.Haiiman, Ix.Poouncon, JIxx.Copoc,
V.®.1apn, JLx.IBarep, K.IlIBaitzep kabu XOPWKIMK TaAKUKOTYUIAPHUHT
UIIapyuaa ake STTUPUIITAH.

Ym0y wummap OKOpU JapaxkaZa PpUBOXKIIAHTAH WKTUCOAUETra dra
MaMJIaKaTJIapHUHT UHBECTHUIMS (OHMIapu (HaoiusaTH Ha3apusCH Ba aMaluéTura
Oarunutanrad OynuO, oXUpPru YH WWIUIMKIapaa oiaud OopuiiraH Ba WHBECTHIIUS
boHTapUHUHT TaHTJIMKIApcu3  (HAoIMsAT  KYpCAaTUIIMHU  TabMHUHJIAII
MyaMMOCHHH XaJl 3THIITa HYHAITUPWITaH TaAKUKOTIApHU KaMpab ojraH.

Cobuk  urtudoK  MamiakaTiapuja  WHBECTULMS  (POHIJTAPUHHUHT
HIaK/UTaHUIKA Ba (aonusaT kypcatuim macananapu A.E.A6pamos, H.M.bep3on,
N.C.bykuna, B.K.bypmaukos, W.FO.Bappesm, M.U.I'ensBanosckuii, b.B.I'youn,
A.C.Keranosa, A.1O.JlaiikoB, JIL.H.JIpikoBa, B.J[.MwunoBumnos, A.M.MupkuHs,
A.}O.Muxannos, B.K.Cenuaros, B.B.Cumonsn, M.M.Cokonos, [I.E.CopokuH,
0O.C.Cyxapes, A.O.llla6anuu, P.T. KOngameB kaOu SIKMH XOpHWXK, acOCaH pPycC
OJIUMJIAPUHUHT WJIMUN HIUIapuAa KypuO YMKWITaH. YOy uIuiap, acoca,
Poccuss ~ denepaumsicugaru  UHBECTHIUSA  (DOHIJAPUHUHT  PUBOXKJIAHUII
MyaMMoJiapu Owiad OofiuK. YOy (OHJIapHUHT MamIIaKaTUMHU3 WHBECTHUIIUS
dbonmapu OWIaH MyailsiH yXIanumkiapu Oynuimu Ouiad Oupra TyOnaH Qapk
KWIYBUYH KUXATIAPU XaM MaBKYy/l.

Mamiakatumu3ga uWHBeCTHIMS (oHmmapu daomusatu 1996  #mnnan
OonutaHraHd 0OMC YHUHT TaJIKUKUATA OUJ WIIMHIM U3JIAaHUII HaMyHaJIapuaa KYTpoK
Moyisi 6030pU, KAMMATIM KOFO3Jap 0030pu MyamMMoOJIapu YpTaHWIIU Ba yiap
PYKHH/Ia KOJJIEKTUB MHBECTUIUSIIAII MHCTUTYTIAPH, 11y KyMJIaJlaH, MHBECTULIUS
dboHIapu YpraHuIMIIUTa WIK Kajgamiiap KyHuaMokaa. byHaail TaakukoT uiuiapu
katopura A.M.A6aykoaupoB, C.II.A6aymraeB, X.M.AkxpomoB, M.I".Anues,
Y.M.Anues, C.A.Apudxanona, 2.J.Anumap10HOB, X.T.Kaaupoga,.
H.F.Kapumon, W.JL.byrukos, K.M.Kapumkynos, B.A. Kortos, A.A.Jlnu,
O.b.Mancypos, ®.11.Mupzae, C.®. Mymunos, ®.T.Myxamenos, }0.b. Hazapos,
2.1.Hacupos, M.b.Cynran6aesa, JI.LA.CynraHnosa, [I.K. Temraes,
M.b. XamunymumH, @.A.Xamunosa, H.JI.XycaHOB, [I.II.IHoxpa3zamuii,
T.J[.SlarapoB kaOu HMKTUCOMYU-OJIUM Ba aMaJUETYMJIAPHUHT HUIUIAPUHU KYITUII
MYMKHH .

IOKOpHAa KENTHPUIraH TAJKUKOTUHIAPHHHT HIUIAPH Y 30€KHCTOHHHMHT
MYCTaKWUTMKKA ODPUINTaHAaH KEWHHTU NaBpHHH KaMmpald onraHn Oyiaub, ymap
ollaTaa KUMMATIM KOFo3iap OO30pHHHUHT aJlOXUJa CETMEHTHHM €EKH YHTa
aJIOKaJ0p MyailsTH MHCTUTYTHU aMaliuil )KUXaTaaH KypuO YMKHIITa OarvIIaHTaH.
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XycycaH, ymoOy uIuiapAa KUMMATJId KOro3nap 0030pH OpKaiu HMHBECTHIMSIAP
caMapaJIopJIMTuHU OIUPHII| /], MHBECTHIHSJIAPHN MOJHSJIAIITHUPUIITHUHT 0030D
MEXaHU3MJIAPUHH JKOPUN O3TUII MyamMMmojapu[2], KUMMaTii Korosjiap 0030pu
IIAKJUTAHUIIHA Ba QAOJIUAT KYPCATUIIMHUHT MyaMMoJiapu[4], KuMMatin Korosiap
0030pu CTpaTeruKk TapaKKUETUHUHT METOJOJOTHK acociapd Ba YCTYBOP
nyHamuuiapu[6], KumMmaTiIin Koro3iap Oo3opuaard puckiaapHu Oomkapuii[5],
KHUMMAT/IH KOro3yap 0o30puaa OaHkiIapHUHT GaoausTu[8], neno3urapuii nmu[9],
ro6an  MOJUSBUN-UKTUCOMUN  Y3rapuiuiap IIAPOUTHIA XaIKapo  MOJHS
OO30pMHHMHT PUBOXKJIAHHWIN OMWILIapu Ba TeHAeHImsapu[10], kopmopaTtus
OONIIKAPYBHUHT MOJIMS MEXaHM3MHHH TakoMwuiamtupum[3] mMacamanapu
KyTapuJraH.

Mamnakatumuzaa uWHBECTHIMS (oHIapu (QaonustTura ouag — XUMOS
KWJIUHTaH sroHa Hom3ouk uimi M.b.Cynran6aea[ll]ra Terumum Oymu0, y
uHBeCTULIMST  (GOHJIADUHU  PUBOXKIIAHTUPHINJA  XOPWXK  TaxpubacuiaH
doinananumra OaruIIaHTaH.

bupok, ymly unuiap mMamiaakatumMu3 WHBECTHIMS (oHANIApU (aoausITUra
TaTOMK ATUII HYKTan-Ha3apUaaH TU3UMIIM XyCYCHUST KacO dTMaraH.

WNuBectunmst GoHAIApH MOKTUMOUN-UKTUCOAMN Ma3MyHUTa OMJT XYKyKHM-
MesEpuil  0a3za Ba  HUKTUCOAMNM  aNaOMETIApPHUHT  TaXJWIW  KOJUICKTUB
WHBECTULIMSUIAI MUHCTUTYTH OVJIMHIN WHBECTULUS (DOHIIapUra TU3UMIM OYFUH
cudartuga EHIAMII JO3UMIIUTHHN KypcaTau. by coxaza mamiiakaTUMU3[a €TyK
UKTHCOTYM-0JINM, KaTTa aMalueT Ba Taxxpuba coxudbu((General pool) 6omkapyBun
KOMITaHUsICH acocurcd Ba 4 ta Xycycuinamrupuil uHBecTUus Gouau (XUD)uu
TAIKWJ STUIMIIM TamabOyCcKopH), y3ura XOC HMKTUCOAMA MakTad sipaTa OJlraH
u.¢d.n, npod. II.II.IIIoxpa3aMUMHUHT UKTUCOIUM CUCTEMOJIOTHUSI METO0JIOTUSICH-
HU aJ0XUAa TabKUIJIAII JIO3UM.

[y wmyHocabar OwiaH WHBECTHIUS  (OHUIAPUHUHT  MOXHUATHUHH,
TacHU(IIApUHU XaM/la MOJIMSBHM IJI00AIalyB Ba XaJIKapo WHBECTUIIMSUIIAD YUYH
pakoOaT WIAPOUTHAATA POJIMHM AaHUKIOBYM Ha3apuil KOWJAJApHU sHaIa
PUBOXKJIAHTHUPHUIIT  Tajgad ATUJIAIM. V36eKknucTonna MHBECTHIMS dbonIapH
PUBOKJIAHUIIMHUHT ~ MIApT-IIAPOUTIAPH, TEHACHIMSUIApM Ba MyamMMOJIapu
eTapiMya TaJIKUK ATHiIMaraH. J[aBmaTHUHT camapalii MaKpOUKTHCOIWI Ba ¢aoi
WHBECTUIINSI CUECATHIa HHBECTHUIUS (DOHUTAPUHUHT POJIH, MHBECTHUIUS (POHIapu
PUBOXIAHWINIMHUHT ~ PETYJSITUB ~ MEXaHU3MH Ba  PETPOCHEKTHB  TaXJIWJIH
ypraHuiIMarad. ¥30eKHCTOH/Ia HHBECTHIHS (DOH/TAPH TAPAKKUETHHH TabMUHIIALI
WYHAIMIUIAPUHYU, YHUHT KOHLIENTyall aCOCIApPUHU YPTaHUII MacaJIAJIapU alloXuaa
CTpAaTeTMK Ba METOAOJOTUK axaMusiT KacO »STMokna. Hwuxosar, wHBecTULUS
dboHIapyHU MakKMya JIoupacuja y3apo ajoKaaop Ba ailHM Oup maiTaa ajoxuja
BazudanapHu  OakapyBuu  DJEMEHTIap  TU3UMHU  cudaTuaa  KypyBUH
TaIKUKOTIIAPHU aMaJira OIMUPHUII KyJda MyXUMIUD.
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