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JUCCEPTALIUSAHUHT YMYMUU TABCUDU

Mag3yHuHr goJj3apéaurd. byryHrn KkyHaa MamiakaTUMH3[a — HILTa0
YUKAPUIIHU TEXHUK Ba TEXHOJOTHK KalTa KUXO3Jall KapaHu KeHraitnd Oopaérran
Ooup naBpaa, ymoly XOoJaTHU MOJUSIJIAIITUPUII KaTTa XaKMJard MabiafiapHu Tanad
kunagau. bynna doug 0030piapuHy TaAKOMUJUIAIITUPHUIIL MyXUM axaMusT kacO 3Tuo,
3apyp MaOiarjapHM Kaj0 KWIUII ydyH d3ca anbarra MOJUABHI 0030piapHH
PUBOXIIAHTUPHUII Kepak. Mabiiymku, ymly O0030piapHUHT (aosl HUIITHPOKYUIIAPH
THKOpAT OaHKIApH XUCOOIaHa U, yJIap MOJUSIBUN 0030p (paonausTHIa UIITUPOK dTAP
9KaH, OMpPUHYM HABOATIa, WHBECTHIIMOH MOPTHETHH MMAKUIAHTUPHUILIAPH MYXHUM
axamuAatra sra. lHBeCTHIIMOH MOPTQenb Typiu XUl KUMMATIU KOFO3IapAaH TapKuo
Tonrad 0ynu6, Oy, ¥3 HaBOaTuaa, OaHKIapAa HHBECTHLMIAII (HAOTUATHHHU aJOXUAa
MachylIHsIT OwiaH OomkapuimHu Tako30 d3Tagu. LllyHu Tapkugizam JI03WMKH,
THKOpAT OaHKJIApy MHBECTULUMOH NOPTHETHM MAKUIAHTHPUO KylIuMYa Japomaj
OJIMIITa Xapakar Kuiaauiap, Oy 3ca, YJIapHUHI MUKTUCOAMETHUHI peal CEKTOPUHU
WHBECTHIIHUIAIT JKapaéHHUIary UINTHPOKUHU OLITUPATIH.

Xo3upru KyHAaa Y30EKMCTOHAA THXOPAT OAHKIAPMHHHI HMHBECTHIIMOH
daoutalyBUHU OIIMPHIN JKyJa J1013ap0 MacananapiaH Oupu O0ynub, Oy Oopama
[Ipesunentumus M.A.KapumoB Tabkuanaranuiex, «bankmapHuHr kpeauT nopTtdenu
Tapkubuaa xam cudar y3rapunuiapu pyi 0epmorna. YMymui kpenut noprdenuaa
y30K MYIIaTiH, SbHU 3 WHIJAH OPTHK MyJjaTra OepuiauraH WHBECTUIIUS
kpeauTinapuauar yuymu 2000 dumHuHT oxupuparu 35 ¢ousman 2010 HuaHUHT
oxupua 75,2 dhousra S’ICI[H.»I

Twxopar OaHkIapy WHBECTUIMOH TMOPTHETHH MIAKUIAHTUPUII Ba YHU
OomKkapuiga Katop MyammoJapHu Oaprtapad sTHIIapu, KymiagaH, OMpUHUYUAAH,
camapaiyl KHUMMATIH KOFO3Jap MOPTHENNHM IIAKIJIAaHTHPHUIIHN, UKKUHYUAAH 3Ca,
noptdenb AapOMaJWHU OMIMPUINHM Ba YYHHUWIAH, YHUHT PUCKUHU KaMaWTHPHILNN
tanab stunanu. byHpali Mypakka® macanajdapHu Xajid KWIMII y4yH anbarrta, yiap
WHBECTUIIMOH MOPT(HETHN MAK/UIAHTUPUIIHA ONTHUMAJUTAIITHPHIIAA HKTHUCOIUI-
MaTeMaTUK Mojeiap/aH doialaHuiIuIapyd Ba yJapHU aMaiuil (aonustra TaTOuK
ATUILIAPU MaKcara MyBOQUKIUD.

HxrrcoauéTHu MoepHU3alus Ba quBepcrudukanus KWInII xapaéHiapu Todopa
YyKypJamTUpUIaéTran XO3WpPrd IApPOUTa WHBECTHUIMSIIAINTA WYHAITHPUITYBYH
MOJIUSIBUM MaOnarapHu KYMaUTHPUIN YYyH THKOpaT OaHKIApU WHBECTHIIMOH
noprpenuHr  ONTUMAJUTAIITUPHUINTa  MYJDKaJUIAHTaH  WUKTHCOIUN-MaTEeMaTHK
MOJIeJUIap MaKMyaCHHHU SIpaTUIl Ba HCTUKOOJUIApWHU Oarmopatiail Macajajapu
ymly TaAKUKOT MaB3yCHHHHT J0I3apOIUTUHU OenTuiaiim.

MyaMMOHMHI Ypraswiranjmk paapaxacu. lloprdemnm wuHBecTHLHSIIALT
HA3apMSICHHUHT IAKUIAHUIIA Ba PUBOXJIAHUIINTA XOPWXKIWK  OJMMIIApJAaH

! Kapumor N.A. Bapua pexa Ba AacTypjapuMH3 BaTaHUMH3 TAPAKKUETUHHM FOKCAITHPHIL, XaIKUMU3 (apOBOHIMTHHH
ommupwura Xu3mat Kuanu // Xank cysu, 2011 #. 22 sHBaps.



I'.Anexcannep’, Jx.Beitmu, M.I'py6ep’, I'.Mapkosur®, V.Illapn’ Ba my kabu 6omka
aXOH WIMUHUHT KJIACCUKJIAPHU YJKaH XHucca KyIauiap.

Monusi TU3UMUHUHT IMAKJUIAHUIIK Ba PUBOXKJIAHUIIM, KUMMATIA KOFO3Jap
6O30pMHM TAIKWI KamnMm Myammonapy MJIX —ommmmapunan  B.Tamanos’,
B.M.I'panatypos’, B.P.Escrurnees’, 10.® Kacumos’, SA.M.Mupkun'*,
A.O.HGILOCGKI/IH“, A.H.HaHOBlz, B.M.qGCKI/II[OBB Ba OOIIKaJapHUHT MJIMHM
unutapuaa kednr €Eputwirad. FOkopuaa Kailg KWJIMHTaH —OJIMMIIAPHUHT MMM
UIUlapuga KUMMATIId KOFO3Jap OO30pWMHUHI MIAKJUTAHWIIHA, MOJUS TU3UMIIAPUHU
UKTUCOIUI-MAaTEMAaTUK MOJCIUIAIITUPUIIHU TAAKUK DTHUII FO3aCHIAH KOHLENTYyal
éunamysiap 0aéH KUIIMHTaH.

V36eKuCTOHINK oJMMJIapaaH M.AJ’II/IGBM, I/I.AJ'H/IMOBIS, I/I.BYTHKOBm,
H.F.Kapumos'’, K.Cadaesa'®, JI.Fo3ubexos'’ Ba GomKamap KHEMMATIH KOFO3JIAp
6030pu, (GoHI OO30PMHUHT PHUBOXKIAHWII MYyaMMOJIAPUHU Y3IAPUHUHT WIIMHKA
UIUIapyUIa TaIKUK KAJTUIITaH.

AMMO, XO3Wpru IIApOUTAA MOPTQEILTH WHBECTUIIUSIIAIITHN amMayra OIMUPUI Y
éku Oy cababmapra kypa, Y30eKHCTOH PecryGiuKacH THKOpAT OaHKIAPHHHHT
aKcapusaTUIA CYCT PUBOMUIIAHAETraH SHTU (aonuar Typu Oynubd Koiamokiaa. byHuHr
cababmapunan oupu O0YInb, MamIakaTaaru KAMMAaTIIM KOFo3iap 0030pu (HaouTuruHu
OILIMPUILTA XU3MAT KAJTYBYM 3aMOHABUI ONTUMAJUIAIITUPULI BOCUTAIAPUJIAH E€TAPIIH
napaxajna ¢oigariaHuIMaETraHIuTY XUCOOIaHa .

Jucceprauus HUIIMHUHT WIMHMA-TAIKHMKOT WILIAPH pekajapu OWwiaH
oornukaurn. ucceprauus vimn TomkeHT JlaBnaT UKTUCOAUET YHUBEPCUTETUHUHT
«V36eKucTOHAa MKTHCOAMI MyHOCabaTnapHH JInMOepaUTaliTHPHUII —IIApOUTH/IA
UKTUCOIUN YCUIMHUHT FOKOPH KypCcaTKUWiapu OapKapOpJIUTHHU TabMHUHIIAII»
MaB3yCHJIard WIMHI-TaIKUKOT UIIJIAPH PEXKaCcH JToupacuaa OakapuiiraH.
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TaagkukoT MakcaaM: MIWUIMA UKTUCOAMETHU MOJCPHHU3ALMSUIIAIL [IAPOUTHAA
THXKOpaT OaHKJIApU HWHBECTUIMOH MNOPTHEnu TapKUOMHU HUKTHCOIUM-MaTEMaTUK
MOJIeJUIap acoCHJa ONTUMAUIAIUTUPUIL Oyiinua wWiMui Takiuduap Ba amanuid
TaBCUsIap UILIA0 YUKHIIL.

Taakukor Basugagapu. beinruimanras MakcaJHM amajra OLIMPHUII Y4yH
KyWHJ1ard TaJKUKOT Bazudaiapu KyHuiin:

—HUKTUCOJUETHH MOJICPHHU3ALMSIIAII [IAPOUTUIA MaMIIAKATUMHU3 UKTUCOAUETUIA
VMHBECTULUSJIAPHUHT TyTraH YPHU Ba POJIMHU Ha3apuil KuxaTAaH TaAKUK dTUI;

—nopTdesii UHBECTULIMSUTAIIIHUHT YCIIyOul ®KuxaTiaapy Ba ONTUMAJl BApUaHTIN
€UMMJIAPHU MIAKJUIAHTUPHUII OMUJUIAPUHY TAJAKUK STHIII,

—HMHBECTUIIMOH TMOPTQPENHU MAKIUIAHTUPUILITA MYJDKAJIAHTaH UKTUCOIUMN-
MaTeMaTUK MOJIeJIap TU3UMUHHU SPATUIITHU acociad Oepui;

—TIwKoOpar OaHKIApUHUHT (QoHI Oo30puaaru (paonusTIApUHM YpPraHUIl Ba
TaxJ I KAWL,

—HWKTUCOMUETHH  MOJCPHHM3ANMSIANI  IMAPOWTHAA  TIDKOpAT  OaHKIApU
UHBECTUIMOH noptTQeauHu ONTUMAJUIAII TUPUIIL Kapa€HIapuHu
MOACJUIAIITUPUIITHUHT YCITYyOU )KUXATIAPUHU TaX M KU,

—TIWKOpAT OAaHKIAPUHUHT  HMHBECTUIIMOH TOPTHENnu  KanuTaulallyBUHU
MycTaxKamiiail Makcaauaa (Gousiu pUCKHU OOIIKapHIIl yCYJUTAPUHUA KUECIAILL;

—HWKTUCOMUETHU MOJICPHUBANMSUIAINI  [MAPOUTHUIA THXKOPAT OaHKIAPUHUHT
KUMMATIA KOFO3JIap MOPThETuHU OOMIKAPHI YCY/UIAPUHU TaKOMUJUTIAIITHPHIIL
Oyitnua yopa-TaaOupaapHu UILIad YUKUII Ba aMaJIUETTa AKOPUI THIIL.

TaagknkoT 00beKTH Ba NMpeIMeTH: V36ekucTon PecniyOnukacu «ArpobaHk»
OUYMK AKIHUSAOPIUK THXKOPAT OAHKUHUHT KUMMATIU KOFo3yap 0o3opuaaru Gaoiusitiu
TaJKUKOT 00ObEKTH cudaTuia TaHIaHTaH.

Tuxopar OaHKIAQPUHUHT HMHBECTUIIMOH MOPTHEIUHM IIAKJUIAHTUPHIIL Ba
OoIIKapHIII )Kapa€HUHU MOACIUIAIITUPHUII TAJKUKOT IPEAMETH XUCOOIaHAIN.

Tagkukor ™meromaapu. TagkukKoT JkKapa€HUZa HMKTUCOIUM-MATEMATHUK
MOJEJUIALITUPHUIL, MAHTUKUN Ba KUECUM TaXJIUJ, KOPPEIALUUOH-PErPECCUOH TaXJIUII
ycyinapu, Mapkosuil Ba [IlapmHUHT onTUMAIAIITUPUII MOJIEIUIAPU XaM/la PUCKHU
O6axonamHuHar ['ypeun, Jlammac, CaBwmk Ba MUHHMaLIAMITHPUIT ME30HIaApHUIaH
dboiganaHuIIN.

Tankukor runore3acu. TaaKWKOTAA THXKOpAT OaHKIAPU HMHBECTHUIIMOH
noptdenuHy OOMIKAPHUIIT YCYJUIAPUHU TAaKOMUWUIAIITUPHIN OYiirya UIiad YMKUITaH
TaKkmip Ba TABCHAIAp AaMAIMEITa OKOPHMH OSTHIHMIOM  Y30EKHCTOH  (OH]
6030pnapunaru 0ankiaap GaonuaTu 6GapKapopiainryBura Xu3MaT KUIaIu.

Xumosira 0Jiu0 YHKHJIAETraH acoCHil XoJ1aTJaap:

—V36exncron Pecry6aukacu KHMMATIN KOFO3J1ap GO30PHHUHT XO3MPIH XONATH
Ba TCH/ICHIIUSJIAPH;

—MOJIUSIBUI pecypcliap YEKJIaHTaH Ba HOAHUKJIMK IIapOUTIApUIa MHBECTUIIMOH
nopTderTHr ONTUMAILIAIITHPHUII yCYIUTAPH;

—KUMMAaTJIM KOFo31ap 0030pU XyCYCHUSITIIapUHU XUCOOTra OJIraH XO0Ji1a THKOpaT
OaHKJIApUHUHT  MHBECTUIMOH  mopTdenn  TapkuOWHM  ONTUMAJUIAIITUPHUIITa
MYJDKaJIJIaHTaH UKTUCOAUN-MaTeMaTHK MOJIEIap TU3UMU;



—V36exncron Pecny6nmkacu «ATpoOaHK» OUMK —AKIMSIOPIMK —THKOpPAT
OaAHKMHUHT KUMMAaTJIU KOFo3J1apra MHBECTULIMSUIAIIIHY ONITUMAJUIAII TUPHIIL.

Namuii saruauru. Puckinapau xucoOra onrad xojijga ?36€KI/ICTOHJI[a THXKOpAT
OaHKJIapu MHBECTUIIMOH MOPT(EIMHNA ONTUMAIIIAIITUPUII YCYJUIapH, Xama Uik 0op
UKTUCOAUN-MaTeMaTUK MOJEIIap TU3UMHU SpaTWIIM Ba THUXKOpPAT OaHKIAPUHUHT
KUMMATIIM KOFO3Jlapra MHBECTUIUSUIAIIMHA TAaKOMWUIAIITUPUIL Oyitnda Takiaudiap
Ba aMaJjnii TaBcUsyIap UILIad YUKUIIIH.

JluccepTauvsiHUHT WJIMHAM SIHTWJIMKKA MOJIMK HaTW Kalapu KyuuJIarwiapiaH
ubopar:

—HUKTUCOAUETHU MOJIEpHU3AIMSATIAII  [IAPOUTUIA TIXKOpAT OaHKIAPUHUHT
nopTdesui HTHBECTUIUSIIAIITHU Ha3apHil-yCcIIyOui ®KuxaTiapy acoC/IaHTaH;

—TIKOpAT OaHKJIApU MHBECTULMOH MOPTHENnu TapKUOMHU ONTUMAILIAIITHPHUII
TU3UMU SAPATUIITAH;

—TIKOPAT OaHKIApW WHBECTUIIMOH MOPTHENNHHN MAKIIAHTUPHUINIA MOJIUSIBUN
aKTUBIIADHU KYI ME30HJIAp acocuja OaxoJIallHUHT aJeKBaT MOJENu uiuiabd
YUKWITaH;

—y30K MYIJATiId HUCTUKOOJIa (ou3iaM  CTaBKaJapHUHI BakT OYyiinua
Yy3rapuiiuHd Ba PUCKIApHU HWHOOATra OJraH XoJiJa, WHBECTUIMOH MOPTQeib
TapKUOWHU OOIIKAPUIITHUHT TAKOMUWIJIAIITUPUITAaH MEXaHU3MHU SIpaTUIITaH;

—WHBECTUIIMOH TOPTdENs AapoOMaJWHU OLIUPHUIN Ba YHIArW PHUCKIAPHU
KaMaTHPUIIT YOpAJApUHU WIUIA0 YUKW YYyH HKTUCOAMM-MATEeMAaTHK MOJeIap
TU3UMH HUIIA0 YNKUIITaH;

—pecnyOonukamMu3 ~ OaHKIApW  TOMOHHJAH  MOPTQHEUTM  WHBECTUIIHSIIAIT
yCIIyOMSITUHU KEHI KyJamjaa KyJulall, pucKjiap Ba ()OM3 CTaBKAJapu Y3rapUILIHHH
xycoOra onuml Oyiinya UMUK TaBCUsIap UILIA0 YUKUIITaH.

TagKUuKOT HATHXKAJAPUHMHI WJIMHI Ba aMaJMil axXaMUATH: TaJKUKOTIA
spaTwiral yciayOuil  €HpamryBiap TWXKOpaT  OaHKJIAPUHUHT  WHBECTHUIIMOH
nopTdenuHy ONTUMAILIAIITUPHUIL, JAPOMAIMHU OLIMPUII Ba PUCKHU KaMaWTUPHUIITa
HYHAITUPWITaH MKTUCOAUK-MAaTeMaTUK MOJeIIap MaXMyacUHHM Kyyulam Oyinua
WIMHUI Takiaudiaap, UHBECTUIIMOH MOPTPEITHUHT ONTUMAT TAPKUOMHM TOIHUII Xam/ia
PUCKIIAapHU OOIIKAPHUIN CTPATETUSCUHUA BapUAHTIAP acoCHla TaHJIalll MMKOHWUHU
oepaam.

Huccepranusi ummga Takiu@ STUITAaH HUKTUCOIWK-MAaTEMaTUK MOJEIUIap Ba
yCyJulapJilaH WHBECTULIMSIIANI JKapaéHJIapUHU aMalra OUIMPHIIHUHT  YyCITyOuid
acoCIIapMHU WINUIA0 YMKHUIIIA XamJa WHBECTHIIMOH MOPTQEIUIApHU TAIIKIII STHUII
Oyiimua KaOyn  KUIMHAAWTAH  KApOpJapHU  acociamiia, WHBECTUIUSHUHT
TapOMaJUIWIINTHHU ~ TYFpU  Oaxojamijua, WIMHK-Ha3apuid TaBCHsUIapAaH — dca,
UKTUCOJIMM MYHAIUIIIATH OJIMK YKYB IOpTIapuaa « JKOHOMETpuka», «Mktucoguérna
MaTeMaTHK yCcyJuiap Ba Mojeiuiap» Ba « Twkopar OaHKJIApHUHT KUMMATIU KOFO3Jap
Ownan onepanusiapu» GannapuHu YKuTUiaa GonaaaHuil MyMKHH.

HatuxajdapHuHr KOpvMM KWIMHHIOM. TagKUMKOT HMIOMHUHT  ACOCUH
HAaTIOKAIApH Y30eKkucTon Pecry6mukacu «Arpo6aHk» OYHK aKUHSIOPIUK THKOPAT
OoankuHuHT (2.11.2010 #ummarm Ne 09/03-15/262 — connm jmanojiaTHOMa) aMaJIuid



daomusarura, xamaa Tomkent J[apmatr ukrucoauér yauepceuretu (26.10.10 fimnmgaru
Ne 02-3818 — coHnu MabIIyMOTHOMA) YKYB *Kapa€HUTra TaTOMK STUIITaH.

NimHUHT CHHOBAAH VTHIIM. TaJAKUKOT WIIMHUHT acOCHUM HaTWXajlapu Ba
xyJiocanapu «MareMaTuk MoJAeIIAITUPUI Ba XucoOmamn Taxxpubanapu» (ToikeHT,
V3P ®A «BamoHaBmii wuHpOpMAUMOH TexHonormsmap» WTM  KuGepHeruka
uuctutytH, 2002), «Y36ekucTon Pecry6iukacuaa GyxranTepus XUCOOH Ba ayJUTHH
puBoxanTupuil  Myammosapu» (Tomkent, TIHNY, 2008), «HoBoe kauectBo
SKOHOMHUYECKOTO pOCTa: HHHOBAIMHM, KOHKYPEHTOCIIOCOOHOCTh, HWHBECTUIUN»
(Tomxkent, Uuctutyt s3xoHomuku AH PVY3, 2008) Ba «TagOupkopauk MEHEKMEHTH:
Hazapus, amManueT, uctukoon» (Tomxkent, TANY, 2008) kabu kKaTop Xanakapo Ba
pecnyOnuKa UIMUR-aMaInil aHKyMaHIapuaa Mabpy3aiap Makiuaa TaKIuM THITaH.

Huccepraunss wmm  TowmkeHt JlaBiar MKTUCOOMET  YHUBEPCUTECTUHUHT
«Ax0OopoTiiap TexHonorusicn», TomkeHT JlaBiar TeXHUKAa YHUBEPCUTETHHHHT
«Menexkment» Ba «Onuii mMarematuka», @aprona [losMTexHMKa HHCTUTYTHHUHT
«Uxktncomuér», «Hupopmaruka» Ba «Onmit Marematuka»  Kadeapamapu
MQKJIUCIApUAa, LIYHUHrAeK, TomkeHT JlaBimaT HMKTUCOOUET YHUBEPCUTETH
xy3ypuaaru J1.067.06.01 pakamnu uxtucocnamrad kenram kommujaara 08.00.06 —
«DKOHOMETpUKA Ba CTAaTUCTUKA» MXTUCOCIMIM Oyinya WIMUNA CceMUHapHuaa
MyXOKaMma 3TUIIN0, XUMOSITa TaBCUSI KUJTUHTaH.

HartmxamapHUHT  3bJOH  KHJIMHIAHJAMIHM. J(MCCEpTaUsSHUHT  acoCUi
HaTWXKaJlapy OYyiiMya cakku3Ta WMJIMUNA Makojiia Ba Mabpy3a TE3UCIApU IbJIOH
KWJIMHTaH.

NmHMHT TY3WJIHIOM Ba XakMu. Jluccepramus wmm TapkuOWi KuxaTaaH
Kupui, yd 600, xynoca, dhoigananuiarad anaduériap pyixaru xamja wioBajapaa
Tamkwi Tonrad. Juccepranus umu 145 6erna 6aéH stuiarad 6ynmob, y 24 Ta Kaasai
Ba OellTa paCMHH 3 HYUTa OJIAJIH.

JuccepTallMsTHUHT KMPHMIIN KUCMHJIAa TaJKUKOT MaB3yCHHUHT J0J13apOJvry,
Bazudanapu, OOBEKTH Ba NPEAMETH  acoOCJaHraH, Xamjaa JuccepTalus
HATWIKAJAPUHUHT WIMUN SHTWIWTH Ba aMaJIMil axaMUsSTU U30XJIaHTaH.

MucceprauusstHuar  «AKTHCOAMETHM  MOJCPHM3AalMAIAIN  LIAPOMTHAA
HHBECTHLMSJIAPDHM TAJAKHK JTHIIHUHI Ha3apui-ycayouid acociaapu», 1e0
HOMJIaHTaH OWpUHYKM OoOMJa MWUIMKA  UKTUCOIMETHU  PHUBOXKIAHTUPHUIILIA
UHBECTULIMOH (baoUATHUHT MOXHSTH Ba OMUJIIAPH, KOpXOHAJIap
paKo0aTOAPIOUITUTMHY ~ TabMHHJIAIIAA  MHBECTUIMOH  NOPTHOETHUHT  YpHH,
WHBECTUIIMOH TOPTQETHN OOMIKAPUII XYCYCHSATIAPU Ba TH3UMIIM TaXJIAI ATHUII
3apypUATH, Xamaa Y306eKHCTOH PecryGiuKacH KMMMATIH KOFO3JAap OO30pPUHMHT
X0JIaTH Ba TEHACHUHUSIIApU EPUTHUIITAH.

Huccepranus WUIITAHUHT «/HBeCTHLMOH noprgenn TAPKUOVHU
ONTUMA/UIAIITHPUIIAA HUKTHCOAUI-MaTeMaTHK MoJeiapaan (ouaaJaHuI»,
ne06 HOMJIaHTaH UKKUHYHA 000¥1a MHBECTUITMOH MOPTQHETHN ONTUMAIIIAIITUPUTITHUHT
MapkoBu1, MOJiefid, MOJUSBUN pecypciiap UYEKJIaHTaH Ba HOAHUKJIMK IIAPOUTHIA
MHBECTULIMOH  TNOpTdenHu, Xamaa  HUHBECTHUIMOH  MOPTQPenb  TapKUOMHU
ONTUMAJTAIITUPUII MOJICJUTAPUHU KyJUTalll YCYJUIApU TaXJIUJ KUJIUHTaH.

Muccepranyss nnHUHT «THaxopaTr O0aHK/Iap¥M MHBECTHLHOH NMOPTQEJTHHH
MOJe/VIAIITUPUIIT Ba ONTHUMAIAIUTHPHIN», Je0 HOMJIAHTaH y4uHYM Oo0uja
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THOKOpar  OaHKJIApyM  MHBECTULHMOH  NOPTHENMHA  ONTUMAIIIAIITHPHUIIHUHT
Xycycusitnapu ouu0 OepwiraH, KUMMATId KOFO3jap ©0030pH XyCyCHSTIApUHH
xyucoOra oJral XoJjjaa, THXOopaT OaHKIAPUHUHI HWHBECTHLIMOH MOPTQEITUHU
MOJICIUTAIITHPHIL, yIap acocHua Y30eKHCToH PecryGnukacu «ArpoGaHK» OUYMK
AKUMSIIOPJIUK ~ THXKOpAaT  OAHKUMHUHI  MHBECTUUMOH  MNOpTQenu  TapKUOUHU
ONTHMAJUIALITUPHUII YCYJIU UILIa0 YMKUITaH Ba TATOMK KWJIMHIaH.

JluccepTalsiHUHT XyJl0oca KUCMHAAa WIMHMNA-TaJAKUKOT HaTWXKajlapuiaH Kenuo
YUKaJUraH UWIMuH Takindap Ba TaBcusaap Oepuiras.

JTUCCEPTAIIMSTHUHT ACOCUMN MA3MYHH

XalKapo MHTETPALMSHUHI  YyKypJIAllyBU Ba  HMKTHUCOAUM  XaMKOPJIMK
JIOUPACUHUHT KECHTaWWIIM UKTUCOAWN YCHIIl OMWJUIAPH THU3WMHJIA TAlIKA OMUJLIAP
POJIMHUHT Kyyaluiura oiaud Kejlaaud. YJap opacuja MWIIUA HKTUCOTUETHUHT
caMapaJIOpJINTUHY OIIMPUINTa, MamjlakaTAa MaBXKyl Oyiaran wunuiad YuKapuil
pecypcnapu Ba oMuutapuian QoiinanaHunman daoutamTupuira EpaaM Oepaauraln
OeBOCHTA MHBECTULIMSIIAP alOXKa YPUH TyTaau.

WNkTucoauit ycumra kapaTWiraH HWHBECTUIMSJIAPHUHT siHa Oup Typu, Oy —
noptdem uHBecTulsiapaup. [loprdenan uHBECTHUIUSIAD KUMMATIU KOFO3Jap
(akusi, obnMranus Ba XOKa3oJiap)HM COTHO oJyvinra Kapatuinaau. MHBecTHIMOH
noprtdenHy MaKUIAHTHpUIIAA KyduwiMmanap XaBQCU3IUTU (MHBECTULHUSIAPHUHT
WHBECTULIMOH KamuTal 0030puaard Vy3rapuiiapra OapJAOUUIMIWTH), JapoMaj
OJIMITHUHT OapKapoOpuTH, KYWWIMAJTApHUHT JIMKBUJUIWIIATH, SITbHH, TOBap (Wi,
XU3MaTJIAp)HH JapX0JI XapuJ KWIHII EKH WYKOTHILUIApCHU3 Te3da IMyJl Mabiiarura
AlTAaHTUPUIIAA UIITUPOK ITHUII KOOMIUATH KY3/1a Ty THIIAIH.

Puck Ba yHIaH KypwiaJuraH 3apapHu aHUKJIAIl WHBECTULMSIIAPHU TaHJIalaa
acocwii MyammolnapaaH Oupu xwucoOmanamu. Pous craBKacu KUWMAaTWra pPHUCK
3apapyUHUHT OJIUHU OJIYBYM KyIIUMYa KYIIUII aHbaHABUN yCyJl XucoOJaHAIH,
JIEKUH XOPYO>KMI MamJjakariapjard karra (upMmaiapja MaTeMaTHK CTaTUCTHKA,
UKTUCOIUN-MaTEMATUK MOJEUTAIITUPUIL, TU3UMIIN TaXJUJ YCYJJIApUHU KYIuiao,
alpuM TIapaMmeTpiiap Y3rapuild HWHBECTULMS CaMapaJOpJIMIUra KaHJIal TabCUp
KWIWIIUHY aHUKJIAIl Ba OYHUHT HATWXKACHAA PUCKIAH KYpUJaguraH 3apapHu
KaMauTUPUII UYJIJIapH K}”/HHaHHJIMomaZO.

[ysn xam amoxujaa TabKUIJIAIl JIO3UMKH, MHBECTUIIMOH MOPTHETHH
HIaKJUIAaHTUPUIIAA UHBECTOP YUYH acOCHMM MakcaJ Japomaj] Ba PUCK ypTacuaa SHT
OoNTHMall YHFYHJIMKKAa SpUIIMII XucoOnaHaau. boimkaua kuinub aifTranma, moc
KEJIyBUM MHBECTHUIIMOH BOCHUTANAp TYIUIAMU KyMWUIMaJlap KUPUTYBUMHUHI PUCKUHHU
KaMaTHpUIl Ba OWp BaKTHUHT Y3WJa YHUHT JapoMajjiapu IOKOpU OVIHIIUHA
TabMUHJIAIITA KapaTuirad Oyiaumm Jio3uM. by Xonat myBo3aHaT/IaHTaH MOPTQETHH
TAIIKWJ STAMIAA Y3 UPOTACHHHA TOTIAIH.

MyBo3anatnanran mnoprdens HadakaT JapOMaJJAPHUHT, OaTKd KUMMATIU
KOFo3J1ap OmiaH OOFIMK PUCKIAPHUHT XaM MYBO3aHATJIAHTAHJIUTUHY Ha3apJa TyTaau
Ba Iy cababiu, MabJIyM yiaylijga KUiAMatd Te3 YCyBUM KUMMATIU KOFO3Jiap Ba
IOKOpHY JapoOMaJijidi KUMMATIIM KOFo3jiap OwiiaH Oupra IOKOPU PHUCKIM KUMMATIN

% Cacaesa K. Monust matematukacy / Vikys kymianma. — T.: “IQTISOD-MOLIYA”, 2007. — b. 86.
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KOFro3yapaaH uoopar Oynumm MyMKuH. MHBECTHUITMOH MOPTHETHN IMIAKILIAHTAPHUIIT
KOMJacura acocaH, ymly Typaard moptdenb TapkuOura Onauii Ba HMTHE3NH
aKIusIap, LIyHUHTJEK, O0Iuraiusiap KUpUTUIaIu.

[Toprdennu nuBectunmsuiam Hazapusicu Y.[llapn Ba O0omIKa TAHUKIU OJIUMIIAP
TaJKUKOTIApPU acoCHJa sipaTWiiraH. Yoy Hazapus acocuia «camapalid HopTdemnsb»
KOHICIIMACH &éTagu° . VYHHHT IIAKIAHHIIA OCIIMIAHTaH PUCK 1apakachia
JApOMAJUTMIIMKHUHT SHT IOKOpU €KM OeruiiaHTaH JapoMaUIMIUK Japakacuaa SHT
NacT PUCK Japa)kacl TabMHMHJIAHUIIWHU Ky3/1a TyTaad. bomikaya xkuiaub aitranja,
nopTdenHy MaKIIaHTUPUILHUHT OepuiIral Xap KaHaal Makcaaiu KypcaTKuujaapuaa
WHBECTOP YHHMHI PUCK Ba JapOMaUIMIIMK OYiW4ya SHT camapalid OupianiMacuHH
aHUKJIAIITa XapaKaT KWIUIITH JIO3UM.

[TopTdennn WHBECTUIMSJIANIHUHT aCOCHM MaKCaJaW HKTHCOAUETTa KyIIMM4a
MHBECTUIUSIIAPHU KAJIO KUJIUII XUCcoOIaHaau. ByHHHT yuyyH Mamiakatia KUMMaTiIun
KOFO3JIApHUHT OMpJIaMyiM Ba HKKHJIaMYX 0030pJIapy MAKJUTAHUIIHA KEPaK.

Oxupru  immmapaa Y30eKHCTOHZA XaM KHMMATJIH  KOFO3/Iap  G030pH
puBoxkiIanMokaa. Kymianan, (onm 06o030pu Oapkapop Ycuil KypcaTKUYJIapUHU
HAMOEH JTraH XoJjJla MamilakaT MOJIMS THU3UMHJIa TOOOpa MyXHM axamusT KacO
3TMOKJAaku, Oupruna 2008 WHIIHUHT Y3u1a MAUTHN GoHA 0030pUHUHT (aKIUsIIap Ba
KOpHopaTuB obnuranusiap) ymymui ananmacu 708,3 mMup/. CYMHU TalIKuil KAJIIH,
2009 itun sxkyHinapu 0yitnda sca 0030p ymyMuii aitnnianmacu 749,7 mipa. cymra eTam.
2010 ¥un Oommaa KAMMATJIM KOFO3Jlap srajapu CoHU 1,4 MIIH. KUIIWJAH OpTHO,
YIApHUHT KaTTa KACMHHH Peciy6Inka GyKapoIapy TAIIKHI KUIAH

Taxmunnap kypcatummya, 2010 #iun 1 gHBapp XojaTura pecmyOIuKaMu3aa
1619 Ta akuMAAOPIUK KAMUATUHUHT YMYMHI MUKIOPH 5,8 TPJIH. CYMIIMK aKIUsIapu
MyoMajiara 4YuKapuwiran. byHaa KHMMaTIM KOFO3JIap BOCHTACHa >KAJI0 KUJIMHTaH
MaGIIaFIApHUHT MabIyM OMp KHCMH Y30EKMCTOH KOPXOHAJAPH TOMOHHJIAH HIIIA6
YUKAPUIIIHK ~ MOJIEPHU3AIMSIAII, TEXHUK Ba TEXHOJIOTMK KailTa >KHUXO03Jall,
MaxCyJOTIapHU JUBEpCcHUPUKANMSIIANT Ba PAK0OATOAPAONUIMTHHNA  OIIUPHIITA
capbaany.

Mamnakar @oHx OO30pUHMHI PUBOMXJIAHUIIM TOPTHEUIM HHBECTULIUSIIAP
yeummra onud Keljau, 4YyHKH, OaHkiIap Ba OOIIKa MHBECTOpJap ¥3 MalOiariapuHU
KMMMATJIU KOFO3JIapHH COTUO onuiira capdiai 6ounuiagunap Ba Oy, Y3 HaBOaTuma,
06030p (aosuTallyBUHU FO03ara KEITUPUO, WHBECTUIMOH TOPT(ETHU OOIIKaApHUII
MYaMMOCHHH BYXKYATa KEITUPAH.

NuBecTuniion mopT@ETHUHT TapKUOWHM ONTUMAILIAIITHPHUIN KyJa MYpakkao
O0ymu0, OyHmali MacalaJlapHM €UUIIga HWKTHCOJIWM-MaTeMaTUK MoJaeiapaaH
doimananum Makcaara MyBO(pHK. XO3UpPru MaWTAa, WHBECTUIMOH TMOPTHETHUHT
TApKUOMHU ONTHUMAIAIITHPHUIIAA FOKOpUAA alTHO YTHIIraH OJuMIIap TOMOHHJIAH
ApaTUITaH MOJEIIapra aCoCIaHa/IH.

MapkoBull MOJEIMHHHT aCOCHIl FOSICM IIyHAAH HOOpaTKH, yHAa MOJHUSBUN
BOCUTAJIap KEJITUPAJIUIaH KelaKakJaru JapoMaanu Tacoauduid y3rapysuu cudaruia
CTaTUCTUK KYpUO YMKUII YCYJUIApH TaxXJIui 3TUiagu. Arap Kaicuaup tap3aa xap oup

A Mapm V., Anexcannep I'., beitmu [Ix. UaBectunmn. Ilep. ¢ aarn. — M.: Uagpa-M, 2010 . — C. 102.
2 http://www.jahonnews.uz — “¥axon” ax60pOT areHTINTH CaiTH.
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MHBECTHIHS 00beKTH OYiinya 0030p XOJATHMHU Y3rapuil SXTHUMOJUIUTH Tacoauduii
OenrunaHaauraH Oynca, xap Oup MyKoOWsI wmabOnarmap KyiwiMmanapu Oyiiuda
JapoMajl OJHII SXTHUMOJUTMTHHHM TaKCHUMIIAIl MYMKHUH. By OO030pHHMHT »XTHMOIIIAp
MOJIeTM HOMHMHHU OJTraH. MapKOBUI] MOJAETUAA JAapoMajiap HOpMall TaKCHMIIAHTaH,
ned Kalyin KAJIMHAIH .

WMuBecTuiiion  mopTdedHr  ONTUMAUIAIITHPHUINIAH  Makcad,  I[IyHJal
WHBECTUIIMOH TOPT(HETHN MMAK/UTAHTUPHUIN XUCOONAHATUKH, Yy JapOMaJUTHIUK
Oyinmya xam, puck OViinua Xxam KopxoHa MaHdaatiapura kaBod 0epcuH. byHra aca,
nopTdenb TApKUOUAArd aKIUsUIap COHUHU OLITUPHUII HYITH OWITaH dPHUILIUIAIH.

OnTuMayuTalITUPHIN  MacallaCMHU KyWujparuda wudonanaiimus. N Typaarua
KUMMAaTJIM KOFO31apAaH uoopar 0yiran noprdeb 1apoMaUIMIATH R, Ba yHUHT PHCK

KYpCAaTKU4U O, KyHunaru pyHKIusuIap OunaH aHUKIaHCHH:
Hapomao ¢yuxyuacu R,=f; (W;, o;, r;; i=1...N ), (1)
Pucx ¢ynkyuacu o, =f, (W;, o;, r;; i=1...N ), (2)

Oy epna, W; — moptdennaru KUMMATIM KOFO3JAPHUHT (Qou3 yIyIiH;, O; — YOy
KHUMMATJIM KOFO03 PUCKUHUHT Oupop-Oup TaBcudpu. Omatna, Oy KUMMATIH KOFO3
JApOMAJJIWIINTUHUHT ypTaya KBaJApaTUK OFUIIM XUCOONAaHAIW; F;— KUMMATIH
KOFO3HUHT JITapOMa IUIIUT .

Hapoman GyHkuusacH R, KyHuaaru aHaJIuTUK KYPUHUILTA Jra:

R =ZW.r. =>"W,—~, (3)

Oy epna, D; — i Typard KUMMAaTiyd KOFO3 JapOMaJWHUHT Ypraua Kuiimatu; H; — i
TypAaru KUMMAaTJIM KOFO3HUHT HOMHHAJ KUIMAaTH.

Xap Oup GyHKIMS Ma3MyHH KENTyCHJa PHCK Ba JapOMAJIMINK MOJICITHHHU
TY3UILJIa aHUKJIAHAIH.

Macana e4yuMUHU TONUIIA KyHuaard TaOWWK YEKIIOBIAPHU XHCOOra OJIWII
3apyp:

- Oapua akuusuiap yaymu vuruaaucu: W+ Wo+. .+ Wi+ + Wy = 1;

- aKuusap CoHU Man(uit Oynumm MyMKuH 3mac:  W; > 0.

Macanaaunar eanmu (W; ,W,,...,Wy) KuliMatiap TymiamMu Owitad vdomagaHTa
nopTGeTHUHT MabiyM Oup Makcajiu Ty3uiaMacu xucoOmanaau. I[loprdennu
ONTUMAJUIAIITUPUIN Ba3U(PACUHUHT UJiea]l €4MMU — DHT KaM PUCK OWJIaH PHT KaTTa
JapoMa/l OJUILIIUD, SbHU:

2 Markowitz H.M. Portfolio Selection: Efficient Diversification of Investments. — New York: 2nd ed. Basil Blackwell,
1991. — PP.132.
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Rp — max;
o, min;
W.20;

D Wo=1.

bupok, Oynnaii Macasia Oup KHMMaTiIu eduMmra isra smac. BasustnaH 4ukuo
KETUITHUHT WYIH, KYypCcaTKUWiap YEKJIOBUHU KOPUWM KWIUII XucoOmananu. bynna
WKKUTA BapUAHT OVIIMIINA MyMKHH.

buprHun BapuaHT — KOPXOHA YYyH MaKCUMal MYMKHH OYJTaH PUCK Japa)xacu
O, Owunman uderapamanran OyncuH. IlyHga onTuMamiamrupum — Basudacu
WHBECTUIIMOH  mNOpTdenb  pUCKUM  OelNrwiaHraH  KalMmaTgaH  OIIMaluraH,
JapOMaJTHIINTH 3ca MakcuMai Oynaauran noptdens TapKkuOWHU TaHJIalIaH uoopar
Oynanu. Bynnait MacanaHUHT KYWWJIAIIA MAaHTUKAH TYFPH, SHHU:

(4)

(R , —> Mmax;
< c,<0,,; 5)
W.20;
D> W, =1.
WkkuH4YM BapuaHT — KOpPXOHA yYyH MHHHMMall MYMKHH OYiraH mapomaj

napaxacu R,, Owian uerapamnanrad OyicuH. By XosaTaa onTHMalIallTHPHII
Baszu(dacu MHBECTULIMOH MOPTQENb TapOMaIUINTY OeNTUIaHTaH KUMaTra TeHr €Ku
YHIAaH KaTTa, PUCK 3ca MHUHHMal Oynanuran moprdenb TapKUOMHH TaHIAlIgaH
ubopat Oynmagu. by aca, ¥3 HaBOaTuma, FOKOpHAA KyHWIraH Macajara HUcOaTaH
TecKapu macasa O0yaau, SbHHU:

-

R, 2R
Gp—>min;
W.>0;

DWW, =1.

Typnu (N Ta) KUMMATiu KOFO3JapiaH uOOpaT WHBECTUIIMOH TMOPTQETHH
ONTUMAUIAIITUPUIN OYinWYa TYFpU Ba TECKapd Macaiajap €YUMHUHU TOMHO,
KOpXOHAara MabKyJl KENaJAural pHUCKAA eTapiid Japaxala HOKOPH JapOMaJIMIIAK
(kopxoHa Yia4oBiapu OYiW4Ya) OJMUINMTa MMKOH OepaiuraH HopTdenb TapKUOWHU
[MIAKJUIAHTUPUII YYyH KalCh KUMMATJIM KOFO3JIapHU Ba KaH4YaJaH COTHO OJMII
KEPaKJIUTHU XaKUJa MabIyMOT OJIaIu.

TankukoTna wnuiad YMKWITaH MOJETHU aManuérra TaTOMK STHUIL  YYYyH
GorutanFMd  MabaymoTnap cudarnaa Y3bexucronmarn 10 Ta  aKIMSIOPIHK
wamusatiaapu akuusuiapuHuar 2007-2009 iiunnapaara 1apoMaiviiuTy TUHAMUKACH
MabJIyMoTiIapuaan ¢oinananunau, (1->xaasan).

req ?

(6)
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1-sxanBan

V36exncron Pecnybankacu «Arpodank» OATE HHBeCTHIHOH
noprdeangarn akuusaap rapoMaxananrn,’ (%)

Hunnap Vpraua Vpraua iinaank
Kopxona nHomn
2007 | 2008 | 2009 | AapoMajn KBaJpaTHK (apK G;

«V3arpocyrypra» JACK 12,5 9 12,6 11,37 1,67
«AGRO DEPO INVEST» komnanusicu | 47,5 283 445 258.4 163,19
«Ynyroex-MUTh» AXK 24,5 | 39,2 30 31,23 6,06
«Yprenukopmmar» AX 199 223 | 1200 540,73 466,28
Tomxkent POb 38,9 | 26,8 156 73,9 58,26
«¥Y3xunuiokManuzuar» AJIK 12 10 16,2 12,73 2,58
«Kunutokxyxamukkumé» AXK 6,6 9,3 11,7 9,2 2,08
«Camapkananaxrtacanoat» Ab 94,1 137 81,1 103,9 23,65
«Qurilish-lizing» AX 16 10 14 13,33 2,49
«Chilonzor buyum bozori» AX 19,7 27,4 15 20,7 5,11
1->kanBanga JTAPOMAJTAIIUK KOTUPOBKAIIAPHUHT HUCOMI YCHIIIUra

(macaiiumura) TeHr ne0 KaOyn KWIMHTaH Xojda, KypuO 4YuKwiIaéTrad JaBp y4yH
aKkusIap JapoMaUIMIIMTK XaKuJa MabliyMOTiap KeartupwiraH. By xanasamgaru
MabJIyMOTJIAp acocuja Xap OUTTa aKUUSHUHT JapOMaJIMIMK Ba PUCK Jlapa)kajapu
Xuc00J1a0 YUKHUIITaH.

[uccepranuss umMHUHT acocuid Hatwkanapu Ms Excel 2007 snextpoH
KAIBAJIMHUHT CTAaHJApT Ba YW3HUKIM JacTypiaml (yHKUOUsIIapuJaH, Xamja
MakpocnapiaH~  (OHjaNaHraH Xoljga  ONMHTAH.  «Arpo6aHk» OATBHHHT
WHBECTULIMOH MOPTHENNHN ONTUMAUIAIITUpUIL Oyiinya TYFpU Ba TecKapu
Macajajgap edwsrad. MabiayMmoTiap KalTa MILJIAaHTaHJaH CYHT KYypuO 4YuKuiIaéTra
akuusuiapgaH  uOopatr Oynran, OeNruwiaHraH pHCK —Japaxacuja MaKcuMmall
TapOMaUIMIIMKHU  (TYFpU Macama) kM OepuiraH JapoMaUIMIIMK Jlapa)kacujia
MUHUMAJ PUCKHM (TECKapu Macajia) TabMHUHJIAWIUTaH ONTUMaNl mopTdensb
Ty3WJIMacH Xuco0J1ad YMKuITaH, (2-)KaaBai).

2-:kaaBaJ
Y36ekncron Pecnybiukacu «Arpod6ank» OATH nuBecTHIIHOH NOPTdEJTMHUHT
MapkoBui Moes M Oyiin4a TAKJIU( ITUIAETTaH ONTHMAJI TapKu6n26

Kopxona nHomn MapxoBHIHHMHT TYFpu | MapKOBHIIHMHT TeCKapH | ApaJjialll CTpaTerus,
MacaJjacu 0yiinua MacaJjiacu 0yiim4a %
OJIMHI'aH HAaTHKA, % OJIMHI'aH HaTH:KA, %

«V3arpocyrypra» JIJACK 1,5 1,0 0,3
«AGRO DEPO INVEST» kommauusicu 2,5 1,5 1,0
«Ynyroex-MUTh» AXK 0,4 2,0 0,5
«Ypreaukopmmann» AX 0,7 10,0 0,2
Tomkeur POb 4,0 3,0 2,5
«¥3kunuiokMarusuar» AJIK 47.0 55,0 61,0
«Knmutoxxyxamukkumé» AXK 9.4 0,5 2,0
«CamapkananaxTtacanoar» Ab 12,0 2,0 6,5
«Qurilish-lizing» AX 18,5 21,0 20,5
«Chilonzor buyum bozori» AX 4,0 4,0 5,5

Puck 10 5 6
Japomaymank 30 18 23

# Myammud Xuco6-KuToGIapH acocH 1a Ty3HITaH.
» Ms Excel 2007 HUHT KHUHK IaCTypIIapH.
2 (5)-(6) acocunma Mmyayuud TOMOHHIAH TY3HITaH.
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2-3ka/[BaJl MAbJIyMOTIApUra Kypa, arap Y36ekucTon Pecriy6amkacu «ArpobanK»
OATDBuHUHT UHBECTULIMOH NOPT(]Eb TAPKUOU MAKIIIAHTUPUIITAHA KOPUM PUCKIIAP
Ba KUMMATJU KOFO3Jap JapOMaJIUIUTH MHOOATTa OJIMHIaH X013, MapKOBUIIHUHT
TYFpu Macanacu Oyimya puck 10 ¢ous Ounan wyerapananca, gapoMagmiuk 30
dousnu, Teckapu Macanacu Oyitmya sca napomanu 18 dous Ounan yderapananca, y
XO0Jila pUCK 5 (DOM3HM TaIIKWII KWJIap d2KaH. YOy HaTKanap MHoOaTra OJMHTaH
xonia, napoman 18 ¢owusman karra Ba puck 3ca 10 ¢ouzgan KUYMK OYIUITMHUHT
apaJiall CTpaTerusiCu UIiad YMKUIIH.

lyan anoxuaa TabKUIJIAIl JIO3UMKH, XO3UPTHd KyHJA THXOpAT OaHKIApU
Y3TapUHUHT MOJIMSIBUM pPECypCIIapuHU WHBECTULIMOH TopTdenra WYHaITHPUIITA
KapaTUIIX Makcajara MyBoduK, ned xucoOnanmokna. bynma, OumpuHumM HaBOaTHa,
camapaiy MHBECTHIIMOH MOpTenHn TaHaad onuil kepak Oynamu. Ymly kapa€HHU
amalira OMIMPUII pechmyOnuKamMu3ga Myomanaga OyaraH KMMMATIH KOFO3JTapHUHT
2007-2009 #tmnnapaara JapoMaaiiIvK KypcaTKudaiapuaan (oinaaaHuIMOKIA.

3-xanBanga «Arpodank» OATBHUHT KyilMaarn MabiyMOTIapu KEITHPUIITAH:
Ajj — [ - KOPXOHaHMHI j- WMIJAru KMMMATIU KOFO3JIAPUHUHI NApPOMAJIUINIY; f -
caTp KuiMarimapu cudaruaa yCcTyHiap OyinuYa OSHT Karra JapoMaJIMIIMK
KypcaTkuuiapu. by epaa:

B=max{ Ay i=12,...,10}, j=12,..,n. (7)

KumMatiu KOFO3JMapHUHT AapOMAJJIMIMK uerapacu ica Kyhunaaru dopmyna
acocuJa TONUIIN:

Doy = max{ Ay; j=1,2,3} — min{ A;; j=1,2,3} (8)
3-:xkaaBaJ

V36exncrTon Pecnybsiukacu «Arpodank» OATH nunBecTHIIMOH MOPTdeanaaru
KMMMATJIH KOFO3TAPHHHT JAPOMAUTIIIHK KypeaTkuuiaapu, . (% )

A | Ao | As |
praua
Kopxoma won 2007 | 2008 | 2009 | napomanmmamc | 2 PoMAAIIIE
. . . qerapacu(Dch)
W W W
<<S'73arpocyfypTa» JIACK 12,5 9 12,6 11,37 3,6
«AGRO DEPO INVEST» KoMImaHusCH 47,5 283 445 258,40 397,5
«Ynyroex-MYTB» AXK 24,5 39,2 30 31,23 14,7
«Ypreaukopmmanr» AX 199 223 1200 540,73 1001
Tomkent POb 38,9 26,8 156 73,90 129,2
«Y3kunuiokManumsuars AJIK 12 10 16,2 12,73 6,2
«Kunumoxxyxamkkumeé» AXK 6,6 9,3 11,7 9,20 5,1
«Camapkananaxracanoar» Ab 94,1 137 81,1 103,90 55,4
«Qurilish-lizing» AX 16 10 14 13,33 6
«Chilonzor buyum bozori» AX 19,7 27,4 15 20,70 12,4
p 199 283 1200 - -

z Myammud TagKuKOTIapU aCOCHUIa Ty3HITaH.
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3-xkanBan MabiymoTiapura kypa, «AGRO DEPO INVEST» komnauuscu,
«Yprenukopmmaiir» AXK, «Tomkent» POBb xampa «CamapkananaxrtacaHoat» Ab
aKUMSUIADUHUHT  ypTaya AapoMaJUIMIIMK Japa)kacd Ba JapoOMaJIMIIMK Yerapacu
OolIKa akiusuiapra HUCOATaH XyJAa IOKOpUIUTd KypuHuO Typubau. Ly Ounan
Oupra, yITapHUHT PUCK JapakaCMHU aHUKIall Jo3uM. byHunr yuyH Jlannac, CeBumx,
Munnmamnamrupum Ba ['ypBun Me3oHIapuHu Kyiiaimu3. bynunr yayn S.=08-A;
(i=1...10; j=1...3) Gopmymnaman Ba l-kajBaji MabiIymMoTiapuaaH (oijgananran
xonaa Jlammac, CeBumxk, ['ypBunl Ba MuHHMMaIalITUPUII ME30HJIAPUHU KYJIIall
YUYH PHUCK KaJBalu Ty3uiangy, (4 a -»kansain).

4-xxaaBaj
V3P «Arpobank» OATB akuusIapHHHHT PUCK :KaxBaju, > (%)

a) mapmubiaHmMacan

0) mapmubaanean

T/Ne Ai] Aig A,‘3 T/Ne Ail AiZ Ai3
1. | 186,5 | 273,7 | 11874 1. | 1187,4| 273,77 | 186,5
2. | 151,5 0 755 2. 755 | 1515 0
3. | 174,5 | 243,5 | 1170 3. 1170 | 243,5 | 174,5
4. 0 59,5 0 4. 59,5 0 0
5. 1160,1 | 255,9 | 1044 S. 1044 | 255,9 | 160,1
6. 187 | 272,77 | 1183,8 6. [1183,8] 272,7 | 187
7. 11924 | 2734 | 1188,3 7. |1188,3] 2734 | 1924
8. [ 1049 | 146,2 | 11189 8. [1118,9] 146,2 | 104,9
0. 183 | 272,77 | 1186 0. 1186 | 272,77 | 183
10. | 179,3 | 255,3 | 1185 10. | 1185 | 255,3 | 179,3

d; | 10078 | 2145 | 1368

4a-xaaBagaru KypcaTKAWIApHU caTpiap Oyinda kamMain® Oopuin TapTudmma
Koinamrupamus. by epna d; — ycTyHIard pucKiIapHUHT WUFUHIUCUHM OWIAMpPann
(j=1...3). Axumsuiap nopTeTMHUHT yMyMUA pUCKH (40-KaaBam):

S =d;+ do+ d; = 10078+ 2145+ 1368 =13591.

Puck >xanBanu TaptuOra cojuHranjgan cyHr (4o-xkxansan) Jlammac, CeBUIK,
MuHuMaTamTupuin Ba ['ypBuIl ME30HIapH KyJUTaHIIaAd. ByHUHT yayH OJIUH A,
A2, A3 Xamza TECCHMHCTHK Ba ONTHMHCTHK XONaTiap Y4yH A, A,
KOOQOUIUEHTIApUHA  aHUKJIAaWMu3.  ['YpBUIIHMHT  MECCHMUCTHK-ONTUMHUCTHK
Me30HHra Kypa A-map HuFuHIUCH Xap JouM | ra TeHr Oynumm kepak. Jlammac
ME30HHMra acocan 0o3opJaru xojar O6apkapop 1ed KaOyn KWIMHAIu Ba LIyHra Kypa
A=0,33, 1,=0,33, A3=0,34 xamna A,=0,5, 1,=0,5 6ynamu. Xynau mynnaii, CeBnmx
ME30HUIa aCOCAaH PUCKHUM MAaKCUMAJUIAITUPUIL, MHUHUMAaIAIITUPUIL ME30HUTa
acoCaH PHUCKHM MUHHUMAJUTAIITAPUII Ba ['ypBUIHMHI MeE30HHWTa acoCaH PUCKHHU
MaKCUMHH Ba MUHUMakc Oaxousamn yuyH Kyiugaru (9) Ba (10) popmynanapra kypa,

* Myamiud Xuco6-KuToGNaps acoCHIA Ty3HIITaH.
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A, Ay, A3, Ay, A, HU aHUKIANMu3. Y30ekucroHn PecmyOmukacu «Arpobank» OATH
WHBECTUIIMOH TOPT(HETUHUHT IMECCUMHUCTHK XOJaTJard 3HI ONTHMall KMAMATHHUHT
kod(punmenTn Kyiuaaru Gopmysia acocuaa XucoOaaHaIu:

(n/2
Z;/ij acapn=2j+1,
=

» =\ ni2

1 :
Z/"Lj # 5/1[”,2]“ azap n=2j.

J=1

©)

ONTUMHCTUK XOJaTJard 3HT ONTUMall KuAMaT Kod(h(UIMEHTH 3ca, KyHuaaru
dbopmyna acocuia XxucoomaHaau:

Z/lj azapn=2j+1,
=241
A,=12
0 3 n/2/1 1 Py (10)
Zn: j izﬂ[n/2]+l acap n=zj.
Jj=—+2
2

(9) Ba (10) dopmynanap €paamMuga TONWITAaH MECCHUMHCTUK Ba ONTHMHCTHK
XoJIaTiiap KuimMaTiapu Kyiujaaru S->kajiBajijia KeITUPUIITaH.

S5-xkaaBan
Puck napaxajapuHu Xuco0J1ai Me30HJIapu YYyH NeCCUMHUCTUK
Ba ONTUMHUCTHK X0JATJIAPHUHT KnﬁMaTnapn29

Xucodaamm Koadpduuuentaap | Kypcarkuuiaap
Me30HJIapH M A A3 Ao Mo
Jlaniac 0,33 | 0,33 | 0,34 0,5 0,5
CaBuax 1 0 0 1 0
MuHuMaLIAIITHPUII 0 0 1 0 |

Il'ypBunn | max*max | 0,74 0,16 0,1 0,84 0,16
max*min 0,1 0,16 | 0,74 0,16 0,84
max*max 0,7 0,2 0,1 0,8 0,2
max*min 0,1 0,2 0,7 0,2 0,8

OHnu, R; cTparerusi KWMMaTUHU Kyiuaaru gopMysia acocua TomaMus:

Ri(/ll’ﬂza"'aﬂn)zzﬂjd,-j, i=12,..,10. (11)
j=1

2!
? Ta,HKI/IKOT HaTUKaJ1apu acocua Myamm(b TOMOHUAH TY3WJIT'aH.

15



46-xkanBangarn mawaymotTiap (11) dopmyna acocuaa Kaita HITUTaHAH.

Harwxana, Jlannac, CeBnmx, Munnmautamtupum Ba ['ypBull Me30HIapu yuyH R;

CTpaTerusicu KuiiMatiiapu XO0CHJI KWINHaIu, (6-xKaasai).

6-KaaBAJ

Xuco0J/1am Me30HJIAPUHE KYJLJIAII HATHKACUIA OJIMHTAH

R; ctpaTerusap KnﬁMaTﬂapn,30 (%)

Panr Jlanaac Cemrpk Jl':/;ﬁl}frl:lr)il‘]:l-l max*max max*mliZ me:nax"‘max max*min
1 R4=19,635 | R4=159,5 Rs=0 Ry=44,119 R4= 5,986 Ry= 41,65 Rs=15,95
2 R,=299,145| R,=755 R,=0 R,=583,739 | R,=99,860 | R,=558,8 R,=105,8
3 Rg= 453,149 Rs=1044 Rg=104,9| Rs=830,613 | Rg=213,415| Rs=797,99 | Rg=214,56
4 Rs=483,401| Rg=1118,9 | Rs=160,1| Rg=863,288 | Rs=264,122] Rg=822,96 | Rs=267,65
5 R;=525,785| R;=1170 R;=174,5| R;=923,534 | R;=285,518] R;=885,15| R;=287,85
6 Rip=536,261| Re=1183,8 | Ryp=179,3| Ryp= 937,001 | Ryp=292,448| Ryo= 898,49 | Ryp= 295,07
7 Ry= 543,591 | Ryp= 1185 Ry= 183 Re= 939,632 | Ry=298,038] R¢=901,9 Ro= 301,24
8 Re= 544,225| Ry=1186 Ri=186,5| Ry=940,861 | R¢=300,783] Roy=903,04 | Re= 303,82
9 R;=545,573| Ri=11874 | Re=187 R;=942,409 | R;=300,932] R;=904,57 | R;=304,03
10 R,=547,777| R=1188,3 | R,=1924| R;=943,622 | R;=305,350] R;=905,73| R;=308,19

6-kaZBaiard MabIyMOTIApHU TaxXJui Kujdaauran OVyicak, R; cTparerusiap
Oyiinua sSHr sAxiM ywinkka «YpreHukopmmair» AXK, «AGRO DEPO INVEST»
komranusicn Ba «CamapkananaxracaHoar Ab akuusuiapu, SHT EMOH Y4IMKKa 3Ca
«V3kummoxmanummsuar» AJIK, «Ysarpocyrypra» JTACK, Ba «KuIImokxyskaank-
kuMe» AJK akusuiapu KUpaau.

MapkoBull MOJIETMHUHT apaJialll CTpaTerusicu xamjia R; cTparerusmapu
€paMuia OJMHTAH HATIKAJIAPHU YMYMIAMITAPHUO, SIKYHUH ONTHUMAJl CTPATETHUSHH
XOCHJI KujlamMu3, (7->xaaBain).

7-KaaBaj
V3P «Arpo6ank» OATD unBecTuunoH noprgesn 0yinya
AKYHUH OIITHUMAJ CTP aTeI‘I/ISICI/I31
MapkoBun Mojienu Oyinua Jlarunac, CeBumk, MUHMMaJUIAIITHPHUII Ba
KOPXOHA HOMU apajam cTpaTerusaa I'ypBun Me3oHIapu O6yiinda R; SV/gTaqa PAHT
AKIMSUTAPHUHT JapOMaJUTHIIHTU CTpaTerusuiapaa akHsUIapHUHT PHCK KuiiMaTtu
Oyiinya pauru, Dy Jlapakanapu 0yiiuyua panru, R

«V3arpocyrypra» JACK 9 9 9 10
«AGRO DEPO INVEST»
KOMITAHUSICH 7 2 4,5 2
«Yayroex-UUTh» AXK 8 5 6,5 8
«Yprenukopmmann» AXK 10 1 5,5 7
Tomkent POb 5 4 4,5 2
«¥3kuuuIokMannu3uHry AJIK 1 8 4.5 2
«Knnutoxxyxanukkumé» AX 6 10 8 9
«CamapkananaxracaHoar» Ab 3 3 3 1
«Qurilish-lizing» AX 2 7 4,5 2
«Chilonzor buyum bozori» AX 4 6 5 6

SIKkyHHM onTUMaN CTpareruara Kypa, V3p «Arpobank» OATBH WHBECTHUIIMOH
noprdemunarn «Camapkananaxracanoat» Ab, Tomkentr P®b, «AGRO DEPO

0 TaaKMKOT HATHXKATIAPH ACOCH/IA MyaUTH() TOMOHHIAH TY3HIITaH.
3! Myammd Xuco6-KuToGIaps acOCH/IA Ty3HIITaH.
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INVEST» komnanusicu, «Qurilish-lizing» AX, «V3KkunuIokMaIumsuar»  AJIK
KOPXOHaJapy aKLUsIApY SHT SXIIU KypcaTKawiapra ara Oyiau.

OJIMHraH Me30H KMIMAT/Iapy acocha XyJoca KHIajuraH 6yicak, Y36eKucToH
Pecniyonukacu «Arpo6ank» OATB umHBecTuunoH noptdenun OupuHYM HaBOaTa,
OUYMK CaBJOJAr¥ aKIUAJOPIUK KaMUSATIApU aKUMsUIapyu OWJIaH MIaKUIAHTUPUIIUIIN
Makcaara myBodukaup. Anbdarrta, «Arpobank» OATDB ¥3 moprdenunu dakarruHa
akuusiap OWiiaH MaK/UTaHTUPMaiid, MaOJIaFIapUHUHT KOJTaH KUICMUHU KOPIIOPaTUB
oOnmuranusuiap €Kku JEno3uT CcepTUUKATIApUra Xam >KOWIAITUPUO, MOPTQHETHU
muBepcubukanusuiam - tabuuit.  lllynunr ydyH, naBmat ypra  MyIIaTIIH
oOnuranysuiapyu  AapoMaUIUIUTH  MacT OYynud, JapoOMaUIHIIMK —JapakaCHHUHT
TeOpaHMIIl YeTrapacu I0KopHu O0yica xam, y Oo1iKa TOMOHAaH KM MaBxXy UMTHE3IapH
ownan «Arpo6ank» OATD daonusaTuaa Ky KEIUIu MyMKHUH.

IOxopuna Takmud stunaérran  ycyiulap TaTOMK ATWIMILM — HaTHXKacuaa
«YprenukopmMmanr» AXK aknusmapunan  (apkau  paBuIga, HUCOATaH KYMPOK
«AGRO DEPO INVEST» xoMmaHuscH akuusjlapy Xam WxoOuid 0axo OJaM.
Myngait  kuaud,  TWxopaT  OaHKJIAPUHUHIT  HMHBECTHLMOH  MOPTQEIUHU
MIAKJUIAHTUPUII Ba ONTUMAUIAIITUPUIL OYyiinya (aonusTé xap TOMOHJIAMa €4UM
TONUILHU 3apyp OYiran Bazudanap Ounan yambapyuac OOFIUK IKAH.

TaakukKoT HaTWXKalapugaH KYpuHUO TYpuOAMKH, TIKOpAT OaHKIApH
WHBECTULIMOH MOPTHETMHU ONTUMAUIAIITUPHUIN HUKTHCOIUNH-MAaTEMATUK MOjeIiap
TU3UMHUIAa AaCOCIAHUIIM JIO3UM. byHOall THU3UM HMHBECTUIMOH MOPTHETHUHT
JapOMaJMHU OIIUpHINTa €KW PUCKUHM KaMaWTUpuinra KapaTwiran Oymamu. By
ONTHMaJ MHBECTULHMOH MOPTQENb acocuaa THXKOpaT OaHKIAPUHUHT KUMMATIIU
KOFo3J1apra HYHaNTUPUITaH UHBECTULIMSJIAPUHN OIIMPUO, MaMJIaKaT peajl CeKTOpUra
Kan0 KWIMHAJAWTAH UHBECTHUIUSIIAP YCUITUTA UMKOH SpaTUIIM MyMKHH. By aca, ¥3
HaBOaTuaa, 0apKapop MKTHCOAUM YCHUILIHYA TabMUHJIALIra €paaM Oepaau.

XVYJIOCA

1. PuBoxianaétran ¢oux Oo3opiapu  XycycusiTiaapura Kypa, TaxJui
HaATWKaJapu IIYHU KYpCaTIUKH, yJap Oopacujiard caMapajgopivK Ba JIUKBUIJIUKHUHT
NACTJUTH, Y3TapyBUAHJIMKHUHI  FOKOPWJIMTH, TYpPJAM  BOCUTAJIAPHUHI  HapxX
JUHAMHUKACHIa KOpPpEsLUMS JApAKACUHUHT KYWIMJINTH, KUMMATIHd KOFO3Jap
YEKJIaHTaH TYIJIaMUIa JIMKBUJJIMKHUHT >KaMJIaHWIIW, TAlIKWI KWJIMHTaH CaBlio
MYIJIATUHUHT KUCKAJUTWHH aHUKJAIIra UMKOH OepajuraH ONTUMal WHBECTUIIUS
noprdenapuHr Ty3WII Ba MOJUSBUA PHUCKIAPHU YIYall YCYJUIAPUHU TaHKHUIHMA
ypraHuin Makcajara MyBoQUKIup.

2. IHBECTOPHUHT pUCKKAa MyHOCAOATUHH XUCOOTa OJIaIUTaH yCIyOUsITHY UIILIIa0
YUKWINra MMKOH OepajuraH Y30eKHCTOH KHMMATIM KOFO3JIap 0030pH  ydyH
3aMOHaBUM NOPTQesib HA3apUsICUHU TAOUHI paBUIIA YMYMIAIITUPUII KOHUIETIUSICH
UNUIad YUKWIIA Ba MOJIMS 0030pHjia MOJIMSBHI BOCHUTaIap TeOpaHyBUAHIUTHHUHT
IOKOpWwIMTd  aHukiIanau, xamaa P®OBb «Tomkent» ¢oux 06o30puaa HMHBECTUIIMS
nopTQeUIapuHN MAKUIAHTUPUII YUyH OapKapOopIruK ME30HIaApU TaKJIU( dTHIIN.

3. TaakukoTAa YyTKa3uiIraH XUCOO-KUTOOJIAp MIILIA0 YMKUITAH YCITyOUSTHUHT
WHBECTULMA JKapa€HJIApUHU TAAKUK DSTHI, MOJC/UIAIITHUPHUIN Ba IIAKJIAHTUPHUII
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y4yH aMaJiiid KUXATIaH SPOKJIM OHKAHIWTH, XamjJa YHUHT XO3UPrd NauTaa
doiimananunaéTran  ONTUMAll  WHBECTHIHS  TOPT(QETWHM  MAKIIAaHTHUPHII
yCIIyOUsITIapyIaH YCTYHIIUTH KYypcaTud Oepuiim.

4. Taknud sTuaTaH ycnyousT acocuaa UHBECTUIIMOH MOPTHETHU TaJKUK ATHII,
MOJICJUTAIITUPUIIT XaMa Oamopar KWIWITHUHT TYJIWK JaBPWHU TAIIKWI KHJIUIITA
UMKOH Oepajuran noptdenb TapkuOu Ba HILIA0 YMKWITAH yCIYyOUSTHUHT amaiuit
KUXATNIAH SPOKJIM SKAHIIUTH XaMmJla caMapaJopJiurd IOKOPWUJIUTHHHM KypcaTaauraH
CTpaTerus uuuiad YMKUIIH.

5. TagkukoTna MIUIA0 YMKUITAH UKTUCOAMM-MAaTeMAaTUK yCyJUlap Ba MOJEIUIap
TaXJIUJIU IIYHU KYPCATAUKH, MOJIUSIBUN BOCUTANIAp OApKapOPJIMIUHUA XucoOra oJjiraH
X0JiZla, ONTHUMal WHBECTUIIMOH MOPTQENb TapKUOWHU MIAKIUIAHTHpUIN Oyiinda
Takmud HTwiran yciayOuér waBxkyn ycayOuérnmap OWIaH COJUMINTHPHITAHAA
camapajiupoK e4nmMiIap TOMHII UMKOHUHH Oepajiu.

6. TagkukoT HaTWXATapUAaH KeIuO0 YWKUO, IIYHW TabKUIANl JIO3UMKH,
V36eKiCTOH MKKMIaMuK OUpka GO30PMHMHT ACOCHHH JHT KyTI O3MK-OBKAT CAHOATH
KOpXOHanapu, 0aHK COXacH, CyFypTa Ba MHBECTHIIMOH (aOJHsT, CHIMJ Ba MaXauIui
CaHoaT, KypWIHII Ba KypWJIHII MaTepuauiapd HIUTA0 YHKAPUII TapMOFUHUHT
aKIusIapy TalIKui dTraH. by, aknusuiapra Oynran Ttanabnap OpKajid ake ATYBYH
yui0y TapMOKJIApHUHT AMHAMUK PUBOXKJIAHUIIN XaKUAa XYJOca YMKAPUIITa WMKOH
oepaau.

7. OnTuMan UHBECTUIIOH NOpTdenb TapKUOWHU IMAKIIAHTUPUILIA UKTHCO M-
MaTEeMaTUK yCyJijap Ba 3aMOHABHI KOMIBIOTEP TEXHOJIOTHSUIAPH UMKOHUSATIAPUHH
YUFYHJIAIITUPUIITAa ACOCJIAHA/IUTAH MHTETpanusialmrad  EHJANIyBHH  KyJIJIall
MMKOHHSTH XaM/Ia 3apypaTy Ha3apuil skuxaTaaH acociad oepuiiau.

8. Typnu Go30piap Xap Xuil OMHIJIIAp TabCHpUra ydpaca XaMm, WHBECTHUIIMOH
nopTdenHu PUCK Ba JApOMAJIIINK JapakacuJaH TAIIKapH akius Typiapu Oyiinda
XaM JUBEpCHPHUKAIUSIIAl MaHTHKaH TYFpu Oymapau. bus, Takmug staérran
noptdensb TapkuOM aHuya AuBepcuUKalMsUIaHTad, Oy 5ca PUCKHH KaMalTHpaiu.
bomka ToMoHAaH, akuusigap COHM KaHYaJIMK KarTa Oyica, moprdenb TapkuOura
KUPAJIUTaH aKTUBJIAPHU TaXJIWJ KWIHII Y9YH ITyHYAJTUK KYI BaKT Tanad KUIMHAIH
Ba MnopTdenra xu3mar Kypcaruil Oyilmda XapaxaTiap LIyHUaJuK Kyn Oynaau.
Jlemak, noptdens Xyna Ky COHJIM akiusiapaadH udopaT OyimaauraH Ba3usTra myi
KYHMaCIMK Y4yH MHBECTUIIMOH MOPTQeara KUpaauran akTUBIIap MaKCUMajl COHUTa
yerapa KyHuIin Makcaara MyBo(uK.

9. TangkuKOT HaTMXKAacHra Kypa, MHBECTUIIMOH NOPT(esb TapkuOuIaru aKiusiap
Typu 8 TajaH Kam Ba 15 TajgaH OpTHK OYIMACIUTH JIO3UM, aKC XO0JJa MOPTHETHUHT
PHMCK JTapa’kacH OO KETUIIM Ha3apHUi )KUXAT/IaH acociiad Oepriiin.

10. TagkukOT HaTWXKacH/a WILIA0 YUKWITAH MKTUCOAMI-MaTeMaTHK YCyJuiap
MaxkMyacH épaamuna Y36ekucton Pecriy6mukacu «Arpo6ank» OATH HHBECTHINOH
nopTdenHd ONTUMAIIIAIITUPHUIL Ba TapTHOra conumiaa (QoWgalaHuiIAd, Xamaa
JapoMajaiap MUKJIOPUHU OJITH (pou3raya OUIMPHUIITa SPULTIIIIH.
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WkTucoxa gannapu HOM3041 WIMHHN Aapaxkacura tanadrop OtaxaHoB Y Mua
A6aymnaesuuauHr 08.00.06 — «DKOHOMETpPUKA Ba CTATUCTUKA» UXTHCOCIUTH OYitnua
«HBecTUIIMOH MOPT(ENHN HKTUCOAMN-MATEMATHK yCyulap €plaMuia
ontuMatamTupuin» (Y306ekucton Pecybnukacu Tuxopar
OaHKJIapy MUCOJIWJIA) MaB3yCUJAru JUCCEPTALMSICUHUHT
PE3IOMECHU

TasgsHd (3Hr MYXUM) Ccy3/ap: HMHBECTHUIWIAP, WHBECTHUIMOH MOPTQenb, (HoHT
06030pH, akusIap, KUMMATIU KOFO3Jap, THXKopaT OaHKIapu, mopTderiap Ha3zapusicH,
UKTUCOAMI-MAaTeMaTUK Yycyiuiap, MapkoBUIl MOAENH, ONTUMAJUIAIITHPUII, OaxoJjall
ME30HJIapH. .

Taakukor o0bekTH: VY30ekucton PecmyOnukacu «Arpo6ank» OATBbauHr
KHUMMAaTJIA KOFo3iap 6o3opuaaru GpaoausiTy.

NmHUHr MakcaaM: MWUIMKA UKTUCOAUMETHU MOJCPHU3AIMSIIANI  [IAPOUTH/IA
TIOKOpPAT OaHKJIApy WHBECTUIMOH MOPT(Eenu TapKuOMHM HUKTUCOIUN-MAaTeMaTHK
MOJIeJUIap acocHja ONTUMAJUIAIITUPUIN OYyilmua wiMuil Taknuduap Ba amanuid
TaBCUsJIAP UILIA0 YUKHILL

TaaKuKOT MeTOAJIaApHU: MKTUCOAMNW-MAaTEMaTUK MOJEUIAIITUPUIL, MAaHTUKUN Ba
KUECUM TaXJIWJI, KOPPEIALUUOH-PETPECCUOH TaXJIWI ycyiutapyu, Mapkosun Ba llaprHauHr
ONTUMAJUIAIITUPUII MOJEIUIapH, Xamjaa puckHu OaxonamHuHr ['ypsuu, Jlammac,

CoBuxk Ba MUHUMaJUIAIITUPUIL ME30HIIAPH.

OaMHran HaTHKAJIAP Ba YJAPHMHI SIHTHJIMIH: PMCKIAPMHM HMHOOATra OnraH
X0JI/12, VY30ekuctonga  THXKOpaT OaHkIapu WHBECTULIMOH  TOpThenuHu
ONTUMAJJIAIITUPUIT yCYJUIapH, XaMmJa WIK OOp HKTHUCOIUN-MaTeMaTUK MoOJeIap
TU3UMU  SIpaTWJIOUM  Ba  TWDKOpAaT  OaHKIAPUHUHT  KUMMATIM  KOFO3Japra
MHBECTULMAJAIIMHY TAaKOMUWUIAIITUPHUIN Oyiinya Taknuduap Ba TaBcusuiap uuuiad
gyukuaan.  KymriagaH, UWKTHUCOAUETHH MOJEPHHU3ALMSANIANI  IIAPOUTHIA  THXKOpAT
OaHKIApUHUHT  TOPTHEUIM  WHBECTULMSUIALIHU  Ha3apuil-ycayOui  Kuxatjaapu
acoclaH/y; THUKOpAT OaHknapu UHBECTULINOH noptdenu TapKUOUHU
ONTUMAJUIAIITUPHUIL TU3UMHU SPATHIAM; THXKOpPAT OAHKIAp MHBECTULMOH MOPTQETUHU
[IAKUIAHTUPUIIJIAa MOJIMSIBUM aKTHUBJIAPDHU KYI MeE30HJIap acocuaa OaxoJalIHUHT
aJIeKBaT MOJIENU UIIA0 YMKUIAM; Y30K MYAJATIN UCTUKOOIAa (OU3IN CTaBKaJapHUHT
BaKT OVyiWya V3rapuiiiHA Ba PHUCKIAPHM HWHOOATra ONTraH XOJja, WHBECTUIIMOH
nopTdenb TapKUOMHU OOUIKAPUIIHUHT TAaKOMILIAIITUPUITAH MEXaHU3MH SIPaTHIIIN;
MHBECTULMOH NOpTdENnb JapoMaJuHU OIIMPUII Ba YHAArM PUCKIAPHU KaMaWTHPHII
YopajapuHd UIUIA0 YHUKHUII Y4YyH HUKTUCOAMM-MATeMAaTUK MOJIC/UIADHUHT ONTHUMAI
TU3UMH MNUIa0 YUKWIAW; pecnyOnukamMu3 OaHKJIapu TOMOHHUJAH TOpThemu
WHBECTULIMANIAII YCIYOUSITUHU KEHT KylamJa KyJjall, pUCKIapHU Ba (OU3 CTaBKaIapH
Y3rapuIvHy X|UCcoOTa oNHI OYiinya WIMHIN TaBCUsUIap UIIA0 YHKUIJIH.

AMauil axaMMATH: UIUIA0 YMKWITaH UMUK Takiudap Ba OJIMHTaH HaTHXajlap
THKOpAT OAHKJIApU WHBECTUIIMOH MOPT(ETMHUHT camapaiy Ty3WIMACHHH TAIIKHUII STHIII
Ba PUCKJIApHU OOMIKAPHUII CTPATETUSACHHU BapUaHTJIAp acoCHJa TaHJAIl WMKOHUHH
O6epaau. Jucceprauusa ummaa Takiaud STWITaH UKTHCOAMM-MaTEeMaTHK MOeiiap Ba
ycyJulapiaH THKOpaT OaHKJIapd HMHBECTULMOH MOPT(HENnH IapoMajUIMINTUHU TYFpU
Oomkapuia GoitanaHuil MyMKHH.

Tar0uk >THII KapakacH Ba MKTHCOAUI caMapaJOpJMIH: TaJKUKOT MWIIMHHHT
acocwii Hatwkamtapu Y30ekuctoHn PecmyOnukacu «Arpobank» OATbna cuHOBmaH
yTKa3wirad. Yiaap WHBECTUIIMOH MOPTQenb CTPYKTYPACUHU ONTUMAJUIAIITUPHUII Ba PUCK
Japa)kacuHU camapalid OOLIKapuIllla WIMHI acociaHral Kapopiap KaOys KWIKII YYyH
MYXHM Ba MIIOHYIM BOCUTA OYIHMO XU3MaT KUJIaIH.

Kyananum (poiigananum) coxacu: Y30ekucton Pecriyonukacu ®@oupg 6upsxacw,
THKOpaT OaHKIapH.
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PE3IOME
aucceptanuu OtaxaHoBa YMuga AGaysuiaeBuya Ha TeMy: «OnTumMu3anus
MHBECTULIMOHHOTO MOPT(esis ¢ MOMOIBIO 3KOHOMUKO-MATEMATHYECKUX METOA0B»
(Ha mpuMepe Kkommepueckux 0aHkoB PecniyOnuku Y30ekucTaH) Ha COMCKaHUE
YYEHOMU CTENEeHU KaH/IUaTa SIKOHOMHUYECKUX HayK M0 CIEUaIbHOCTH

08.00.06 — «9KOHOMETPHUKA U CTATUCTUKA»

KiaroueBble ci10Ba: HMHBECTUIMU, WHBECTUIIMOHHBIN MOpPTQEsb, (POHIOBBIN
PBIHOK, aKlMM, IIeHHble OyMaru, KoMMmepdeckue OaHKH, Teopus mopTdeneH,
HKOHOMHUKO-MaTeMaTHYECKHUe METObl, MOJIeNIb MapKoBHIIa, ONTUMU3ALIMS, KPUTEPUH
OLICHKHU.

O0bexkt wuccaenoBanusi: neareabHocTh OAKB  «ArpobGank» PecmyOnuku
Y30ekucTaH Ha phIHKE EHHBIX OyMmar.

Heab paboTbl: pa3paboTka HaydyHO OOOCHOBAHHBIX MPEAJIOKEHUH U
pEKOMEHJalui 0 METOAUKE UCIOJIb30BaHUSI SKOHOMUKO-MAaTEMAaTHYECKUX MO/IEei
ONTHUMHU3ALMA U  YIPABICHUU  CTPYKTYPOM  HMHBECTHUIMOHHBIX  MOpTQenei
KOMMeEpYECKUX OaHKOB B YCIOBUSAX MOJIEPHU3ALMH HAIIMOHATLHON YKOHOMUKH.

Mertoasl  HMccCaeO0BaHUSI: SKOHOMHKO-MaT€MaTH4YeCKOE  MOJEIMPOBAHUE,
JIOTUYECKUN U COMOCTABUTEIBHBIN aHAIN3, KOPPEIALUOHHO-PErPECCUOHHBIN aHAINU3,
Mozenu ontumuzanmu Mapkosuna u Illapna, kpurepunm ['ypsuma, Jlamaca,
CoaBuka 1 MUHMMU3AIMKU OLIEHKU PUCKA.

IMosyyeHHble pe3yJbTaTbl M HMX HOBHM3HA: BIIEpBble B Y30ekucTaHe
pa3paboTaH  KOMIUIEKC SKOHOMHMKO-MaT€MaTHUYECKMX  MOJeJled UM METOJbI
ONTHMHU3ALMHA UHBECTULIMOHHOTO MOPTQeis ¢ y4ETOM PUCKOB, JaHbl MPEAJIOKEHUS U
pPEKOMEHJAMM [0  YCOBEPIICHCTBOBAHMID  WHBECTULIMOHHBIX  BIJIOKECHUI
KOMMEpYECKUX OAaHKOB B IIEHHbIE Oymaru. B uwacTHOCTH, 00OCHOBaHBI TEOPETHKO-
METOJUYECKHE acleKThl MOPT(HETLHOr0 NHBECTUPOBAHUS KOMMEPUECKUX OaHKOB AJIst
MOJICpHU3ALMM  3KOHOMMKH;  CO3/laHa CHCTEMa  ONTHUMHU3ALUU  CTPYKTYpHI
WHBECTUIIMOHHBIX MOPTQENe KoMMEpuecknx OaHKOB; pa3paboTaHa aJeKBaTHas
MOJIelb ~ OLIGHKM ()MHAHCOBBIX AKTHBOB HAa OCHOBE MHOTHUX KpPUTEPUEB
MHBECTUIIMOHHOTO TMOpPTQenss KOMMEpUYECKUX OaHKOB; MPEIJIOKEH MEXaHU3M
COBEpIICHCTBOBAHUS YIPABIEHUS CTPYKTYpOH HWHBECTHUIIMOHHBIX MoOpTdene c
y4E€TOM PHCKOB M M3MEHEHUs IPOLIEHTHBIX CTABOK 10 BPEMEHU Ha JIOJITOCPOYHYIO
NEPCHEKTUBY MpU (POPMUPOBAHUM MOPTPEnel akuuii OaHKOB M YUPEXKICHHIA;
UCIOJIb3Ysl ~ CUCTEMBI  ONTHMAJBHBIX  3KOHOMHKO-MAaT€MaTHUYECKHX  MOJENeH
NOBBIILIEHUS JIOXOJHOCTH WHBECTULIMOHHBIX MOPT(QENei W CHUKEHUS PHUCKOB,
pa3paboTaHbl Hay4yHbl€ PEKOMEHJIAUWHU IO MIHUPOKOMY NPHUMEHEHUI0 METOJ0B
nopT(deNbHbIX HHBECTUPOBAHUM, y4€Ta PUCKOB U U3MEHEHHI MPOLEHTHBIX CTAaBOK B
OaHKax pecIryOJIHKH.

IIpakTnyeckass 3HAYMMOCTBH: pa3pabOTaHHbIE Hay4HbIE MPEIJIOKEHU U
NOJIyYEHHBIE PE3YyJIbTaThbl AT BO3MOYKHOCTh BBIOOpAa CTpaTeruu yNpaBJICHUS
puckoM u popmupoBaHus 3PPEKTUBHON CTPYKTYPhl MHBECTUIIMOHHBIX MOpTdeneit
KOMMEpUYECKUX OaHKOB Ha OCHOBe BapuaHToB. Kpome Toro, Ha OCHOBE
IPEIJIOKEHHBIX B JUCCEPTALIMOHHON pad0Te 3KOHOMHKO-MATEMaTHYECKUX METOJ/I0B
U MojeNeld, MOXXHO MPAaBWIBHO YHPABIATh JOXOJHOCTbIO HWHBECTHUIIMOHHOIO
noptdenst KoMMepUYecKoro 6aHka.

CreneHb BHeIpeHUs] W JIKOHOMHYeECKasd 3(Q(PeKTHBHOCTb: OCHOBHBIE
pe3ynbTaThl UCCIEN0BAaTeNbCKOM paboTel ompobOoBanel B OAKB “Arpob6ank”
PecnyOnuku Y36exuctan. OHU MOCITyXaT BaXHBIM W HAJIEKHBIM CPEICTBOM IS
OPUHATUS HAYYHO OOOCHOBAHHBIX pelieHU B 3(()EKTUBHOM YIPABICHUH YPOBHS
PHUCKA U ONTUMU3ALMY CTPYKTYpPbl HHBECTULIMOHHOTO OPThEIs.

Ob6sacte mnpumeHennsi: @DonjoBas Oupxka PecnyOnuku VY30ekucras,
KOMMEpYECKUE OaHKU.
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RESUME
Thesis of Umid Abdullaevich Otajonov on the scientific degree competition of the
philosophy of sciences in economic on speciality 08.00.06 — «Econometrics and
statistics», subject: «Optimization of an investment portfolio with the help of
economic - mathematical methods» (on example of commercial banks of the
Republic of Uzbekistan)

Key words: the investments, investments portfolio? stock market, share,
securities, commercial banks, theory of portfolios, economic-mathematical methods,
model of Markowitz, optimization, criterion of estimation.

Subjects of research: the activity of commercial bank «Agrobank» of the
Republic of Uzbekistan in the securities market.

Purpose of work: development of the scientifically proved recommendations in
methods of using of economic - mathematical models system directed on effective
management of investment portfolios of commercial banks in conditions of
modernization of national economy.

Methods of research: methods of economic-mathematical modeling, logic and
comparative analysis, correlation-regress analysis, model of optimization of
Marcovic and Sharp, criterion of an estimation of risk of Gurvic, Laplas, Sevidj and
Minimization.

The results obtained and their novelty: first in Uzbekistan was developed
complex of economic-mathematical models and methods of optimization of
investment portfolio taking into consideration risks. Were given offers and
recommendations in improvement of investment of commercial banks in securities.
In particular, theoretical-methodical aspects portfolio investments of commercial
banks for economy modernization were proved; was created the system of
optimization of strukture investment portfolios of commercial banks; developed
adequate model of estimation of securities on the basis of criteries of investment
portfolio of commercial banks; the mechanism of improvement of management by
structure of investment portfolios accounting risks and changes of interest rates for a
long-term prospect in formation of portfolios shares of banks and organizations;
using of systems of optimal economic-mathematical models of increasing of profit of
investment portfolios and decrease of risks, forming of scientific recommendations
wide range appliance of methods portfolio investments, the accounting of risks and
changes of interest rates in banks of Uzbekistan.

Practical value: the designed scientific offers and received results enable of a
choice of strategy of management of risks and also organization of effective structure
of investment portfolios of commercial banks on the basis of variants. Also, by means
of application of economic-mathematical methods and models offered in thesis, it is
possible to use for correct management of profitableness of the investments portfolio
of commercial bank.

Degree of embed and economic effictivity: the basic results of research work
were tested in commercial bank «Agrobank» of the Republic of Uzbekistan. The
results will serve as the important and reliable means for acceptance of the
scientifically proved decisions in effective management of a risk level and
optimization of structure of an investment portfolio.

Field of application: stock market of the Republic of Uzbekistan, commercial
banks.
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