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BBEJAEHHUE

AKTyaJbHOCTh TeMbl. B HacTosmiee BpeMs OAHMM W3 HauboJsiee THOKUX
(MHAHCOBBIX MHCTPYMEHTOB SBJISIOTCS II€HHbIE OyMaru. SBisisich OOBEKTaMH
TpaXXTaHCKUX TPaB, IEHHbIE OyMaru CocoOCTBYIOT Pa3BUTHUIO TOBAPO-/IEHEKHBIX
OTHOUIEHUH U YKPEIJICHUIO SKOHOMUKH.

Panee B ycnoBHSAX IJIaHOBOM 3KOHOMHKHM HEKOTOPBIE BHJIbI LIEHHBIX Oymar
UCIOJIb30BAIMCh B HMMYIIECTBEHHBIX OTHOUICHMSX (OOJMramuu MU JIOTEpPEHHbIE
OuneTsl B OTHOLICHUSX C YYacTUEM TIpa)KJaH, BEKCENd BO BHEUIHETOPTOBOM
obopote). B HacTosiee BpeMsi mepexo]; K ppIHOYHOM OpraHu3aiiud SKOHOMUKHU U
dopMupOBaHHE pbIHKA I[EHHBIX OyMar moTpeOoBaid  BO3POXKIEHUS U
MCITOJIb30BAHUSI BCErO0 MHOrooOpa3us IeHHbIX Oymar. B cBO10 ouyepenb nosiBuiIach
HACTOSITENIbHASL TMOTPEOHOCTh B H3YYEHUU BCEro KOMIUIEKCA BO3MOXKHOCTEH,
IPEJOCTABIAIEMOTO 3TUM pPBIHKOM, a Takke B 3()(PEKTUBHOM IPaBOBOM
pPEryJIMpPOBAHUMA OTHOUIEHUH HA PBIHKE LIEHHBIX OyMar, Mpu OTCYTCTBUU KOTOPOTO
UCIIOJIb30BaHUE U 0OpalleHNe LIEHHBIX OyMar MpocTo HEBO3MOXKHO.

B coBpeMEHHYIO 310Xy MPOU30LUIA BaKHBIE U3MEHEHUS B OpPraHU3allMOHHON
CTPYKTYpE€ pbIHKA LIECHHBIX OyMar, ero (pyHKIIMOHAJIbBHOM MexaHu3Me. MI3MeHu0ch
MECTO 3TOTO PhIHKAa B TOProBJI€ LIEHHBIMU OymMaramu, cTaiu 0osiee U30ILPEHHBIMU
METO/bl CIEKYJISATUBHBIX oOorameHuii. OAHy M3 TJIaBHBIX POJIEH CTall UrpaTh
PBIHOK IIEHHbIX OyMar B ()MHAHCUPOBAHUU HKOHOMHUKH, B peau3aluu
rOCyJapCTBEHHbIX LEHHBIX OyMar B pe3yjbTaTe, HanpuMep, pacCcTpoMCTBa
NPaBUTEIBCTBEHHBIX (PUHAHCOB. ODTHU HOBBIE TEHACHLHMH TpPEOYIOT aHalu3a,
MO3BOJISIOIIETO OINpPENETUTh COOCTBEHHbIE POCCUNCKHME MOIXObl B MOHUMaHUU
paboThl pBIHKA LIEHHBIX Oymar mnpu (OpPMHPOBAHWUU AaKIMOHEPHBIX OOIECTB,
OpraHu3alliy U Pa3BUTHUS POHIIOBBIX OUPK, POHIOBBIX PHIHKOB ISl TPUBJICUCHHUS

JICHE)KHBIX HAKOIUIEHUU MPEANPUATAN U HACECIIEHUS B 9KOHOMUKY.



B pa3BuToif pHIHOYHOW SKOHOMHUKE ILIEHHbIE OyMaru W UX PBHIHOK HMIPAIOT
OTPOMHYIO POJb B MOOWIM3alMA CBOOOJHBIX ACHEKHBIX CPEICTB I HYX]
MPEANPUATUNA U TOCYIApCTBA.

@OHAOBBIN PBIHOK MPENOCTABISIET BO3MOXXHOCTh I'PAXKJIaHAM CTPaHbl 4epes
aKIlMM y4acTBOBAaTb B pacHpeieieHUu MpUObUIM HaumOoJiee  YCIEIIHBIX
MPEAIPUATHH.

Bo BcemM Mupe HMEHHO I1IEHHbIE OyMaru SIBISIOTCS OJHHM U3 CaMbIX
MPUBJIEKATEIBHBIX CITIOCOOOB BIOKEHUSI CBOOOIHBIX IEHEKHBIX CPEJICTB.

Pa3BuTre (GoHIOBOrO phIHKA MPUBEJIO K TOMY, YTO B HACTOSIIEe BpeMs Bce
0O0JIbIIIC HAIIIMX COTPAXK/IaH HAUMHAIOT BKJIAJbIBATh CBOM CpeACTBa B akiuu. Cripoc
POXIAeT NPEMIOKEHUE, U KOJIUYECTBO KOMIIAHUM, NMPEAOCTABIIIOMINX YCIYTU K
PBIHKY IIEHHBIX OyMar, Takke pacTeT.

CraHoBjieHME W pa3BUTHUS PhIHKA LIEHHBIX OyMar, a TaKk >X€ €ro pojb B
COBPEMEHHBIX SKOHOMUUYECKHUX YCIIOBUSX SIBJISETCS aKTyaJbHOW HA CETOAHSAIIHUMN
JICHb.

Crenenb u3y4yeHHocTH npodiaembl. [Ipobiema dopmupoBanust u pa3BUTHS
pBIHKA IIEHHBIX OyMar 3aHUMaeT ILEHTPaIbHOE MECTO B SKOHOMHUYECKOW HayKe.
OnHMM W3 MOKA3aTeNel YpOBHS PAa3BUTOCTH HAILIMOHAJIBHOW SKOHOMHKH SIBIIICTCS
COCTOSIHUE pa3BUTHUSI PBIHKA IIEHHBIX OyMar, MMEHHO IOATOMY B CTpaHax C
PBIHOYHOM CHCTEMOW XO3AMCTBOBAaHUSI TMPUCTAIBHOE BHHUMAHUE YIEISIETCA
UCCJICIOBAHUIO M aHAIW3y pBIHKA IIeHHbIX Oymar. Ha 3amame mnpoGiemont
dbopMHUpOBaHUS M Pa3BUTHs PHIHKA IEHHBIX OyMar 3aHUMANUCh s YYEHBIX, B
YaCTHOCTH aMmepukaHckue »dKoHoMuctel C.bpro u D2.Komnbamn B KHHTre
«DKOHOMHUKC» TPUBOAAT OTalbl pPa3BUTUS PbIHKA IIeHHBIX Oymar. IIpoGrema
pa3BUTUSI PhIHKA IIEHHBIX OyMar M €€ OCOOEHHOCTU B TOCTCOIMATUCTUYEKOM
MIPOCTPAHCTBE PACCMOTPEHBI B Tpyaax yu€Hbix pecnyoauk CHI'. B yacTHOCTH,
A.M.bupman, A.M. Anekcannpos, J.A.Bo3necenckmii, U.T. B.A. bamabaHos,
B.M.PoguonoBa B cBOMX TpyJax aHaJIU3UPYIOT OCOOEHHOCTH (HOPMHUPOBAHMS U

dbyHkuuonupoBanuss  (GOHAOBOIO pBIHKA B  MEpeXOoAHbld  mepuon. U3



OTEUYECTBEHHBIX YUEHBIX JaHHOU mpooOsemaTukoi 3anumanuchk M. [llapudxyxaes,
C.C.Fymomos, FO.T.lomo6oeB, X. MmbyraeBa, X. DmHaué3ona, B.A.Uxen, H.
Tyxnues, A. KpemeHuieBa u ipyrue.

Heabio BbINyckHO KBajJupukanuonHo padorel (BKP) sasisgercs
U3YYEHUE M aHAJIM3 PhIHKA LEHHBIX OyMar, a Tak K€ €ro pojid B COBPEMEHHBIX
SKOHOMHYECKHUX YCIIOBUSIX.

B coorBercTBUMM € 1eNblO, 3aJadYaMM BBIMYCKHON KBaJIH(PUKAIMOHHON
paboThI SABISIOTCS CIIETYIOIICE:

- paccMOTpEeTh TEOPETUYECKHE OCHOBBI MOCTPOEHHUS PBIHKA IIEHHBIX Oymar
(cTpykTypa, GYHKLMH U 331a4H).

- TIOKa3aTh aHaU3 (aKTOPOB, BIUAIONINX HA PA3BUTHUE PHIHKA IIEHHBIX OyMar

- IPOAHAM3HPOBATH COBPEMEHHOE COCTOSHHE (DOHAOBOIO  PBIHKA
VY30ekucrana.

- ONpEeNeNuTh MyTH W HaNpaBlIEHUS Pa3BUTHUS COBPEMEHHOTO (POHIOBOIO
pBIHKA.

O0bekt  mcciaenqopanusi. OOBEKTOM  HMCCIENOBAaHUA  BBITYCKHOM
KBAJIM()UKALIMOHHOW paboOThl SBISETCS PBIHOK LEHHBIX Oymar Y30ekucraHa, B
YaCTHOCTH pecnyOnukanckas pongoBas oupxa « TomkeHT

Metoasbl HCCJIeIOBAHMS. IIpu BBINIOJTHEHUS BBIITYCKHOU
KBAIM(PUKALMOHHON paboThl HaMu ObUIM MCIOJIb30BaHbl: Tpauueckuil u
CTaTUCTUYECKUE METOJbI, METOJ aHajlu3a M CHUHTE3a, METOJ CPaBHUTEJIbHBIX
PEUMYIECTB, AUATEKTUYECKUN METOJABI, a TaKXE MCIOJIb30BAHBI MaTepHaJIbl
NEePUOIMYECKON NIeYaTH U HUTEPHETA.

Crpykrypa u o0bem BKP. Brimycknas xBamuduxanuonHas padoTa
COCTOMT W3 BBEIECHUS, ABYX IJIaB, IIECTU MaparpadoB, 3aKIOYEHUS U CIHCKa
VICIIOJIb30BaHHOM JINTEPATYPHI

Bo 86edeHUU HAy4YHO 000CHOBaHa aKTyaJIbHOCTb TEMBI,

NPOWJUTIOCTPUPOBAHA  CTEMEHb  M3YYEHHOCTH  MCCIEIyeMOM  MpoOsieMsbl,

chopMyIMpOBaHBl I1I€b W  3a/add, ONpEeNeJIeHbl OOBEKT HWCCIIEIOBAHMS,



TEOPETUIECKHE U METOJOJIOTUIECKUE OCHOBBI MCCIIEOBAHUS, CTPYKTYpa U 00BEM
padoTHL.

B I’IQDGOZZ 2naee — «OpFaHI/ISaHI/IOHHO-HpaBOBBIe OCHOBBI pPBIHKAa HICHHBIX

Oymar» — paccMaTpUBaeTCs CYIIHOCTh M CTPYKTypa pbhIHKa LEHHBIX Oymar,
aHAM3UPYIOTCS (QYHKIIMHM M 3aJa4d PbIHKA LIEHHBIX OyMar B yCIIOBHUS PBIHOYHOMN
PKOHOMHUKH, a TaKKe HCCIENYeTCs HEOOXOAUMOCTh M OCHOBHBIE METOJbI
roCyJapCTBEHHOI'O PEryJIUpPOBaHUs PbIHKA LIEHHBIX OyMar.

Bo emopoii enase — «PbIHOK 1IEHHBIX Oymar Y30eKHCTaHa U OCHOBHBIC

HaIpaBJeHUs €ro COBEPIICHCTBOBaHUS» — Hccienyercss GOpMHpOBAHUE U
pa3BUTHE PBIHKA I[EHHBIX OyMar B HE3aBUCUMOM Y30EKHUCTaHE, aHaJIU3UPYyeTCs
COBPEMEHHOE COCTOSIHUE M MPUOPUTETHHIE HAITPABJIECHUS €r0 COBEPIICHCTBOBAHUS
B OyayIeM.

B saknouenuu copMyaIupoBaHbl U U3JI0KEHBI BBIBOJIBI U PEKOMEHAAIUH 10

pe3yibTaTaM Hay4dHOUW pabOThl, KOTOpbIE, HA HAIl B3TJISAH, OyAyT CIYXKUTh JUIs

COBEPIICHCTBOBAHUS PhIHKA IIEHHBIX Oymar B Y30€KUCTaHE.



I'masa |. Opranu3anMoHHO-NIPaBOBbIe OCHOBBI PHIHKA HIEHHBIX OyMar

1.1.1TloHsiTHE M CTPYKTYpPa PbIHKA LIEHHBIX OyMar

B o0miem Buzie pbIHOK IIEHHBIX OyMar MOKHO OMpPEAENIUTh KaK COBOKYTHOCTh
HKOHOMUYECKUX OTHOLIEHWM 1O MOBOJY BbIyCKa M OOpalleHHs] LIEHHbIX Oymar
Mexay ero ydacTHukamu. [lonstue "pblHOK meHHbIX Oymar", wiu "(QoHIOBBIN
PBIHOK" OOBENMHSAET OTHOIIEHHUS, BO3ZHUKAIOUIME NPU SMHUCCUM U pa3MELICHUU
LHEHHBIX OyMmar (HE3aBHCHMMO OT THIIA SMUTEHTA), a TaKke JAeSITeIbHOCTb
PO ECCUOHATIBHBIX YYaCTHUKOB PhIHKA MO MOCJIEAYIOIEMY OOpaIlleHHIO [IEHHBIX
Ooymar. Ha QOHIOBOM pbIHKE CKJIaJbIBAIOTCS OTHOLIEHUS MMYIIECTBEHHBIX IPAaB
0 TOBOJAY BIAACHHUS M KPEAUTOBAHMS CHEUU(PUUECKUMH (PUHAHCOBBIMU
WHCTPYMEHTAMH - LIEHHbIMU OyMaramu. PbIHOK LEHHBIX OyMar B Y30€KuCTaHE -
3TO MOJIOJION JIMHAMUYHBIA PBHIHOK C OBICTPO HapacTaroIUM 00BEMOM ONEpaLui,
pa3HOOOpa3HbIMU (PUHAHCOBBIMU HWHCTPYMEHTAMH M JIUBEPCUPUIIMPOBAHHON
UHOPACTPYKTYPOI.

PbIHOK LIeHHBIX Oymar, Kak ¥ Jpyrue pbIHKH, IPEJCTABIAET COOON CIOKHYIO
OpraHU3allMOHHO-3KOHOMUYECKYI0 CHCTEMY 3aKOHYEHHBIX TEXHOJIOTUYECKUX
LUKJIOB. DTOT PBIHOK BKJIKYAET, C OJAHOW CTOPOHBI, SMUTEHTOB (FOPUINYECKUX
WM (PU3NYECKUX JIMI), BBINYCKAIOMIMX LEHHbIE OyMaru, ¢ JpPyroil CTOPOHBI,
WHBECTOPOB (FOPUIUYECKUX WM (PU3NYECKUX JIMIT), TOKYTAIOUIUX [IEHHbIE OyMard,
a TaKKe MOCPEAHHMKOB (IUJIEPOB, OPOKEPOB, MAaKJIEPOB U [Ip.), MOMOTAIOIIUX
OoOpalieHUI0 LEHHBIX OyMar M COBEPIIEHUIO Pa3IMYHBIX (OHAOBBIX OIEpaluil.
PaznuuaroT nepBUYHBIA ¥ BTOPUYHBIN, OMP>KEBOM M BHEOUPIKEBOM PHIHOK IIEHHBIX
Oymar. Ha nepBUYHOM pBIHKE MPOUCXOAMT MEPBUYHBIN BBIMYCK IIEHHBIX Oymar B
oOpaiieHue (dMHUCCHsI), @ Ha BTOPUYHOM PBIHKE OCYIIECTBISIOTCA pa3InyHbIC
OIepalyy ¢ y>Ke BIMYIICHHBIMU [ICHHBIMU OymaraMmu ((pOHI0OBBIE OTIEpAIIH).

PbIHOK 1IEHHBIX OyMmar CiIyXUT HMCTOYHUKOM (POPMHUPOBAHUS JIE€HEKHOTO

KaliuTalja, KOTOpLIfI B MOCICAYIOICM MCIIOJB3YCTCA JJII HWHBCCTHUPOBAHUA,



MIPOU3BOJICTBA KAKOTO-JIMOO PEaIbHOTO TOBapa WM K€ MPUPAILIEHUS HAYaJIbHOTO

KanuTania.

B 3aBucMMOCTH OT HJIUTENBHOCTH MEPUOIOB, HA KOTOpPHIE MPHUBIEKAIOTCS
BPEMEHHO CBOOOHBIC JICHEKHBIE CPEACTBA, BHIICISIOT:

— JICGHEXKHBIN phIHOK. [IpuBiIeKaloTCS BpEeMEHHO CBOOOTHBIC ICHEKHBIE CPEICTBA
OT HaceJIeHUs1 Ha KOPOTKUI Nepuo/ (10 OJJHOTO Toja);

— PBIHOK KamWTaJIOB, WU (DPUHAHCOBBIA PHIHOK (COBOKYMHOCTH) SKOHOMUYECKUX
OTHOIICHUI MEXIy MPOAABIAMUA W TIOKYMATEISIMH B BaIOTHO-(PHMHAHCOBOU
chepe). Ha peiHKEe KamuTajgoB oOpamiaroTcsl IIeHHbIE Oymarum ¢ OoJjee
JUITUTEIbHBIM IIEPUOJAOM BPEMEHHU, YEM Ha JIEHE)KHOM PBIHKE.

Uctounuku ¢dopMupoBaHus IEHEKHOTO, WM (UHAHCOBOTO PBIHKA MOTYT
OBITh:

1) BHYTpEHHUMH, SIBISIONIMMHUCS OCHOBOM (HOPMUPOBAHUSA JICHEKHOTO
KamuTanga, UCHOJIb3YyeMOro [Jisi MPUOBUIBHOTO WHBECTHUPOBAHUS, MPOU3BOJCTBA
TOBApOB WJIU MPEAOCTABICHUS YCIYT, MPUOOPETEHUSI LICHHOCTEN, BKIIIOYAsl [ICHHBIE
oymaru. K HHUM OTHOCATCS cOEpeXeHUs HaceJeHUs, aMOPTU3AI[MOHHBIC
OTUYUCJICHUS, YHCTasl NPUObUIH MPEANPHUSNTHS, CPEACTBA HETOCYAapCTBEHHBIX
MEHCUOHHBIX (DOHIOB, CTPAXOBBIX (POHJIOB, TPACTOBBIX KOMITAHH.

2) BHEIIHUMH, K HUM OTHOCSITCSI CCY/bl OAHKOB M CPEJCTBA, MOJTYYCHHBIC OT
MPOJIAXKH IIEHHBIX OyMar pa3IMYHbIX SMUTECHTOB.

Bech ppIHOK 1IeHHBIX OyMar yCJIOBHO MOKHO Pa3/Ie/IuTh Ha JIBA PhIHKA!

— TMEpPBUYHBINA PBIHOK IIeHHBIX Oymar. Ha HeM ocyiiecTBiseTcss mpojaxa BCex
CYIIIECTBYIOIIMX BHUJOB IIEHHBIX OyMar ¥ BKJIIOYAeT B ce0s: PHIHOK aKIIUW;
PBIHOK OOJUranuii; pbhIHOK TOCYJApPCTBEHHBIX KPAaTKOCPOUHBIX OOJIUTaINit
(I'KO); psiHOK TOcymapcTBeHHOro cbeperarenbHoro 3aiima (OI'C3); pbiHOK
oOJMranyii BaJIFOTHOTO 3aliMa; PHIHOK Ka3HAUCHWCKHUX O00s3aTEIbCTB;, PBIHOK

(MHaHCOBBIX MHCTPYMEHTOB; PHIHOK 30JI0TOTO CEPTU(PHUKATA;



— BTOPHUYHBIA PBIHOK LEHHBIX Oymar. Ha Hem ocyiiecTBiseTcsl mepenpoaaka
paHee BBIMYIIEHHBIX [IEHHBIX OyMar U (PMHAHCOBBIX MHCTPYMEHTOB U BKIIIOYAET
B ce0s1: hoHIOBBIC OMPKH; POHTIOBBIC OTIACIIBI TOBAPHBIX OUPIK.

CrpykTypa OHIOBOIO phIHKA BKIIOYAET TAK)KE OTPACIEBbIE U PETUOHAJIBHBIE
PBIHKH LIEHHBIX OyMar, OT/IeJIbHbIC PHIHKU PA3JIMYHBIX BUIOB IICHHBIX OyMar.

PbIHOK LIEeHHBIX OyMar Ki1accu(UUUpyeTcs IO HECKOIbKUM MPU3HAKAM:

1) no reorpaduueckuM npu3HaKaM U OOIIECTBEHHOMY IPU3HAHUIO:

a) MEXJyHapOJHbIE U HAIMOHAIbHBIE PHIHKHU LIEHHBIX OyMar;

0) MECTHBIC ¥ peTHOHAJIbHBIC (TEPPUTOPHUATIbHBIC) PHIHKY;

2) 1o opraHu3alyy TOPTrOBIH LIEHHBIMUA OyMaraMu:

a) Ha TIEPBUYHOM pBIHKE pa3MEIIaloTCs IeHHble Oymaru, BIIEpBbIE
BBIITYCKAaE€MBbIE KOPIIOPALUsAMH, IPABUTENBCTBOM U MYHULIUITAJIbHBIMU OpraHaMu;

0) Ha BTOPUYHOM PBIHKE LIEHHbIE OymMaru, NpuoOPETEHHbIE NHBECTOPAMU MIPU
HYMHUCCHH, MOTYT OBITh B JAJIbHEUIIIEM MEPENIPOAAHBbI.

Konuenius 4 peiHKOB.

B kadecTBe mepBOro pblHKa BbICTyNaeT (OHAOBas Oupka, Ha KOTOPOU
OCYILECTBIISIOTCS CACIKU C 3apETUCTPUPOBAHHBIMU Ha HEW IEHHBIMU OyMaramu.

Btopoil pbhIHOK Ha3bIBa€TCS BHEOMPIKEBBIM PBIHKOM, Ha KOTOPOM
OCYILECTBISIIOTCS ONEpPallMd C HE3aperMCTPUPOBAHHBIMU HAa OUpPKE LIEHHBIMU
Oymaramu.

Tpetuii ppIHOK - BHEOUPIKEBOM PHIHOK, HA HEM MPOUCXOAUT KYIUIA-MPOAAKa

LEHHBIX OyMmar, KOTOpbI€ PETUCTPUPYIOTCS uepe3 IOCPEIHUKOB B 00X0.
(GOHAOBBIX OUPXK.

[Iporpecc KOMMBIOTEPHBIX M HMHPOPMALMOHHBIX TEXHOJOTUH TMpHUBEN K
MOSIBJICHUIO 3JIEKTPOHHBIX OUPIK.

Ha wyerBepTOM pbIHKE (MM KOMIIBIOTEPU3UPOBAHHOM) TOPrOBJS BEIETCS
yepe3 KOMIIBIOTEPHBIE CETH, OOBEIMHSIONUME COOTBETCTBYIOMINUX (HOHAOBBIX

MOCPETHUKOB. JEKTPOHHAss Oupka - 3TO KOMIIbIOTEpPHas CE€Th, K KOTOPOM



NOJAKIIOYEHbl TEPMUHAIBI KOMIIAHUW-YIEHOB OWpKU. TepMuHanbl MOTYT OBITh
BBEIHECEHBI B O(DHCHI JaHHBIX KOMITAHUH.

Kpome nepeurcieHHbIX, CyIIECTBYIOT €lIe CIEIYIONUE BUIbI PHIHKOB:

KAacCOBBIM PBIHOK (Ha HEM CHEJNKH IO KyIUle-pojaxe IIEHHBIX Oymar
OCYIIECTBIISIOTCS B TeueHue 1-2 pabounx gHE);

CPOYHBIM pBIHOK (Ha HEM CHEIKM TI0 CpPOKY MCIOJHEHUS HOCST
pa3HOOOpa3HBIN XapakTep - OT 2 pabounx AHEH 10 3 MecCsIeB);

IPOCTON ayKIMOHHBIA PBHIHOK ((PYHKIMOHUPYET MpH HAIMYUU OOJIBIIOTO
Yyclia MOKyMarened, MPeabsBISIIONMX BBICOKMI CIOPOC HAa IIEHHbIE OyMmaru, u
HECKOJIbKUX MPOJIABIIOB);

TOJUTAH/ICKUN ayKIIMOHHBIM PBHIHOK (MOKyIMAaTEeIN 3apaHee MOAAI0T 3asBKU C
YKa3aHHBIMM B HHUX II€HAaMH, KOTOPBIE AaHAJIU3UPYIOTCS HMUTEHTOM WJIU
nocpeaHukoM. Ilocine  paccMoTpeHusi  3asBOK — YCTAaHABIMBAETCSA  €AWHAs
odulragbHas 1ieHa Ha [IEHHbIC OyMaru);

JIBOMHOM ayKIIMOHHBIN PBIHOK (B TOPIOBJIE YYaCTBYIOT OOJIBIIOE KOJIMYECTBO
MPOJIABIIOB M TMOKyIaTesle, KOTOpbhle COPEBHYIOTCS MEXIy COOOH 3a MpaBo
MOKYTKU WJTU TPOJaKH IIEHHBIX OyMmar);

OHKOJIbHBI PBIHOK (UCIOJB3YIOTCS B TE€X CIydasX, KOrja KOHLIEHTpAaIMs
CIpoca U MPEeUIOKEHUs HA IIeHHbIe Oymaru HeBeiuka. [[porcxoauT HakoIuieHHe
3asBOK Ha MOKYMNKY WA MPOJAXy LEHHOM OymMaru W NMPUOPUTET OTIACTCS TEM
3asiBKaM, B KOTOPBIX YKa3bIBAETCSI COTJacHe Ha JIOO0YIO ILIEHY TPHU 3aKIIOYEHUU
CIEIOK);

HETIPEPBHIBHBIM ayKIMOHHBIA PBIHOK (3aBKM Ha TMOKYNKY WM TPOJaXy
[EHHBIX OyMar UCIIOJHSIOTCS HEMEJICHHO TTOCJIE UX MOCTYIUICHHS);

JTUJIEPCKUM PHIHOK (OPraHU30BBIBACTCS JUJIEpPaMH, KOTOPbIE UMEIOT CPEICTBA
JUJIs1 TPUOOPETEHUS WITH TIPOJIaXKU LIEHHBIX OyMar 3a CBOM COOCTBEHHBIM CUET).

He Bce niennbsie Oymaru mMoryTt obpamaTthesi Ha Oupxe. Ha Hee momyckatorces

6YMaFI/I TOJIBKO ODMHUTCHTOB, KOTOPLIC OTBCYAIOT €€ TpC6OBaHI/I$IM. Kaxk IIpaBuio,



3TO OyMaru KpymnHbIX (PUHAHCOBO KpENMKUX KoMIaHui. [leHHbie OymMaru MoyioabIx
(bHHAHCOBO CJIA0BIX KOMITAHWI OOBIYHO OOPAIIAIOTCSI HA BHEOMPKEBOM PHIHKE.

Kaxnas Oupska paspabarbiBaeT CBOM IepedyeHb TPEOOBAaHUN K SMHUTEHTAM.
[ToaTOMy B 3aBUCHUMOCTH OT UX ECTKOCTHU OyMaru OJHOM M TOW K€ KOMIaHUU
MOTYT KOTHpPOBAThCS, T.€. OOpalmaThCsi, HA OJHOM WJIM HECKOJbKUX Oupxkax. B
CBS3M C TMPOBEPKOM HOMUTEHTA Ha TMPEIMET COOTBETCTBUSL €r0 COCTOSHHS
TpeOOBaHUSAM OUP>KU BO3HUK CTICIMATBHBIA TEPMUH - "JTHUCTUHT".

JIucTuHr - 3TO Tmpoleaypa BKIIOYEHHS LIEHHOM Oymaru 5SMHUTEHTa B
KOTUPOBAJIBbHBIA CNHUCOK Oupxu. Eciu SMUTEHT oOTBeYaeT MpeabsiBIsieMbIM
KPUTEPHUSAM U JKEJAET, YTOOBI €ro OymMaru KOTHpOBAJIUCh Ha OUpKe, TO ero Oymaru
JIOTIyCKaroTCA K oOpauieHuto Ha Oupske. Ecnu B mocnenyromnem SMUTEHT epecTaeT
UM YOBIIETBOPSATh, €r0 OymMaru MOTYT OBITh HCKIIIOYEHBI M3 KOTHUPOBAJIBHOTO
cnucka. Takas nmporeaypa nojydnsia Ha3BaHUE JIETUCTUHTA.

Kak npapwmiio, akimuonepHoe o61miectBo (AQO) cTpeMUTcs, 4ToObl €ro aKIuu
oOpamasiuch Ha OWpKe, MOCKOJIbKY caM (haKT KOTHUPOBKM aKIUMi Ha Oupxe
TOBOPUT 00 ONpENEICHHOM ypoBHE HanexHOCTH AQO (OHO MPOUUIO 3KCHEPTU3Y
cienuanucToB Oupsku). Ilpu mpodynx paBHBIX YCIOBHMSIX TaKUM MPEANPHUSATHIM
Jlerye NpHBJIEKaTh CPEJCTBA 3a CUET BBIMYCKA HOBBIX akiuil. NHBeCTOphl MOTYT
CyIUTh OO0 HUX TOJOXEHUM M TEepCHeKTHBAaX Ha OCHOBE JIETKO JOCTYIHBIX
OMPKEBBIX KOTHPOBOK.

Ilennple  Oymaru  TOpPEACTaBISIIOT  COOOM  JIEHEXKHBIE  JTOKYMEHTHI,
YIOCTOBEPSIIOIIME HMYIIECTBEHHbIE IIpaBa WJIM OTHOLIEHHWS 3ailiMa MEXay
BJIAJENIbIIAMU M OPTaHU3aUUAMH (JMAMH, UX BBITYCTUBIIUMU). ITO HHCTPYMEHT
IPUBJICYCHUSI ICHEXKHBIX CPEJICTB, OOBEKT BIOKEHUSI (PUHAHCOBBIX PECYPCOB, a UX
oOpaiieHue - cepa Takux BechbMa PEHTAOCIBHBIX BHUIOB JCSATEILHOCTH, KaK
Opokepckasi, Jlerlo3uTapHasi, pPErucTpaTopckasi, TpacToBas, KIUPUHIOBas W
KOHCYJbTallMoHHas. LlenHble Oymaru - HEOOXOIMMBIM HMHCTPYMEHT PBIHOYHOTO

XO3SCTBA, C TIOMOIIBI0 KOTOPOTO 3aMHTEPECOBaHHAs cTOpoHa (Oyab TO 4acTHOE



JULO, AaKLUHMOHEpHOE OOIIEeCTBO WJIM TOCYAApCTBO) pelaeT (PUHAHCOBBIE,
WHBECTULIMOHHBIE U IPOYHE BOIIPOCHI.

Tun  ueHHoil Oymarum  XapakTepu3yeT €€  KOpPEHHbIE  CBOICTBa,
OPOUCXOXKJIEHUE. Pa3nuualoT OCHOBHBIE M IPOU3BOJHBIE, IIEPBUYHBIE U
BTOPUYHBIC THUIIBI IIEHHBIX Oymar. OCHOBHBIC IIEHHbIE OyMaru - 3To Oymaru, B
OCHOBE KOTOPBIX JIEKaT UMYIIECTBEHHbIE IPaBa Ha KaKOW-TMOO peabHbIN aKTUB.
Cpean OCHOBHBIX OyMar BBIIENSIOT MEPBUYHBIE M BTOPHYHBIE LIEHHbIE OyMaru.
[TepBuuHble 1IeHHbIE OyMaru (aKuu, OOIUraliu, BEKCEeIsl) OCHOBaHbl Ha aKTHUBAX,
B YHMCJIO KOTOPBIX HE BXOJAT ApYyrue LeHHble OyMaru. BropuuHble - 3TO LIEHHBIE
OyMaru, OIyCKaeMble Ha OCHOBE IEPBUYHBIX LEHHBIX OyMmar (JIerno3uTapHbIe
pacnucku, cepTudukaThl akuuit). [IponsBoaHbie eHHbIE OyMaru ((hbrouepcHbIE U
(dopBapHbIE KOHTPAKTbl) - 3TO (opmMa BBIPAKEHUS CYLIECTBEHHOIO IIpaBa
(00s13aTeIBCTBA), BOSHUKAIOIIETO B CBSI3M M3MEHEHUEM 1IEHBI 0a3MCHOTO aKTHUBA.

Bun nenHoit Oymaru - 3TO €€ CYIIHOCTb, Kaue€CTBEHHAsl OIPE/IECICHHOCTD,
oTiMYarouasl ee OT JPYrux LEeHHbIX Oymar. K OCHOBHBIM BHJaM LEHHBIX Oymar
OTHOCSITCS: aKIMM, OOJMraluu, BEKCesd, OAHKOBCKUE CEPTU(PHUKATHI, (bIOYEpPCHI,
OINLIMOHBI, KOHOCAMEHTHI, YEKH, BAappaHTbI, NEHNO3UTHbIE M cOeperaTesbHbIC
cepTU(UKaThl, 3aKJIagHbIE U AP.

AKIMS - 3TO TOKYMEHT, CBUIETEIBCTBYIOIIMI O BHECEHNH B3HOCA B KaIllUTal
aKLIIMOHEPHOTO OOIECTBA, NAIOIIMI MPaBO Ha MOJIY4YEHUE J10XoAa U (popMalbHOE
ydyacTUe B YNPaABICHUM HTUM oOwIecTBOM. JloXoa 1O axkuusM Ha3bIBaeTCs
JUBHJICHIIOM.

Ak ObIBalOT OOBIKHOBEHHBIMH M MPUBWIJIETUPOBAHHBIMH, UMEHHBIMU U Ha
OpEeIbsBUTENSI, CBOOOAHO OOpalalOIIMMUCA W C OrPAaHUYEHHBIM KPYroM
oOpamienusi. OOBIKHOBEHHAs aklMs - O3TO aKUus, JUBHJACHI MO KOTOPOM
KoJebJieTcss B 3aBUCHUMOCTH OT pa3Mepa NpHObUIM aKIMOHEPHOIro O00IlecTBa U
HaIllpaBJIEHUl ee pachpeaesieHus. PacrpeneiieHne  IUBUACHIOB — MEXIY
BIaJeNbllaMl  OOBIKHOBEHHBIX aKIMA  OCYIIECTBISETCS MPONOPLUUOHAIBHO

BJIOJKCHHBIM CpCIACTBaM (B 3aBUCUMOCTHU OT KOJIMYCCTBA KYIIIICHHBIX aKHHfI).



[IpuBunerupoBaHHas axkuus TapaHTUPYeT TMOJyYEHUE JO0XO0Jla HE HHUXKe
onpeneneHHoro ypoBHs. Kak mpaBwiio, y Biajzenpla Takol akUWKA HET MpaBa
y4acTusl B YNPABIECHUN aKIIMOHEPHBIM OOIIECTBOM (KpOME BOIPOCOB, OT PEIICHUS
KOTOPBIX MOXET 3aBUCETh BBIIUIaTa JAUBUACHAOB). 3aTO OH MMEET psf
NPEUMYIIECTB TMEpe]l BIAAETbUAMU OOBIKHOBEHHBIX AaKUUH (BO3MOYKHOCTh
MOJIYYeHHS] TapaHTUPOBAHHOTO JI0X0/1a, IEPBOOYEPETHOE BblielIeHHE NTPUObUIH Ha
BBIIUIATY JMBUACH/IOB, NEPBOOYEPENHOE IOralleHHE CTOMMOCTH aKIHMH M0 HX
PBIHOYHOMY KYPCY MPH JUKBHUIALUNA aKITAOHEPHOTO OOIIECTBA).

[To IMEHHBIM aKIUsM JIaHHbIE 00 UX BJAJIENIblIaX PETUCTPUPYIOTCS B peecTpe
aKLIIMOHEPHOro 001IecTBa. B COOTBETCTBUM € 3aKOHOAATENILCTBOM (DU3UUECKUE H
IOPUMYECKUE JIMIIa MOTYT OBITh BJIAJAENbIIAMHM WMEHHBIX aKIMi. AKIMH Ha
NPEABABUTEINS JOMYCKAIOT UX CBOOOJHYIO KYIUIIO-IIPOJAXy Ha BTOPUYHOM PBIHKE
0€3 HeOOXOIUMOCTH MEePEPETUCTPAIIUU BIIaJIeIIbIIA.

OOsuranuu - 3TO BUJA LEHHBIX OyMar, yJOCTOBEPSIOLUIMX BHECEHHE HX
BJIAJENIbLIAMH JEHEKHBIX CPEACTB U MOATBEPKIAIOIINX 00513aTE€IBCTBO SMUTEHTOB
TUX Oymar BO3MECTUTh MX HOMHUHAJIBbHYIO CTOMMOCTb B YCTAHOBJIEHHBIH CPOK C
YIUIATOM ONPEEIECHHOTO MPOLIEHTA.

Cy1iecTByIOT MHOTHE Pa3HOBUJIHOCTH obOnuranuii. OHu KiacCU(pUUUPYIOTCS
0 psAy NPU3HAKOB:

1) no ¢popme COOCTBEHHOCTH AIMUTEHTA - TOCYIAPCTBEHHBIE, MyHUIUNIATbHbIE
U KOPIOPaTUBHEIE;

2) Mo CpOKy JeWCTBHSI - KPaTKOCPOYHBIC (BBIMYCKAIOTCS HA CPOK 10 3
MECSIIIEB), CPEIHECPOUHBIC (Ha CPOK OT 3 MecsIeB 10 1 rosa), J0JIroCpOYHbIE CPOK
6onee 1 rona) u Bellyckaembie Ha cpok 0 10 net u Goree;

3) Mo CpoKy ToramieHusi - CpOYHble, WU Oe30T3bIBHBIC (IOTraIIarTCs
SMUTEHTOM B  YCTAHOBJIEHHBIA  CpOK, HE  JOMYyCKaeTcs  JOCPOUYHOE
NOTalIeHUe/0T3bIB), ¥ JOCPOYHBbIE, WJIM  OT3bIBHbIE  (MOTYT  OBITh
MOTaIlEHbI/0TO3BaHbI B JIFOOOW CPOK, YTO CIELIMAIIBHO OTOBAPUBAETCS B MIPOCIIEKTE

AMHUCCHHU 3aiiMa);



4) mo BHUIYy 3aKperuieHus COOCTBEHHOCTH - MMEHHbIE (IIPEeanosaraeTcs, 4ro
UMEHa BJaJeNbLIEB/O0IUrallMOHEPOB 3aHOCATCS B CHELMANbHBIM peecTp U
3aMUCHIBAIOTCS HA OJIaHKE OOJIMTAllMK, €CIM OH UMEETCs1) U Ha MpeIbsBUTENs (HE
PETUCTPUPYIOTCS U UMEHA BJIaJIeNblieB HE (PUKCUPYIOTCS);

5) mo ¢opme oOpaimieHusi - KOHBEPTHpPyeMble (MOTYT OOMEHHMBATBhCA Ha
Jpyrue IeHHble OymMaru - akluu, OOJNUralui B COOTBETCTBUU C YCIOBHSIMHU

BBIITYCKA) U HEKOHBEPTUpPYeMbIe (0OObIYHbIC, HE OOMEHUBAIOTCS HA IPYTHE [ICHHbIC

Oymarnu);
6) 1o 0OECIeYeHHOCTH AaKTHBAaMH - OOCCIIeueHHbIC, WM 3aKJIaTHBIC
(oOecrieunBarOTCSl  aKTUBAaMH -  HWMYIICCTBOM,  IICHHBIMH  Oymaramu,

MpeanojaraeTcs 3ajor HEIBUKUMOCTH, 00OpYJIOBaHUS, TPAHCIIOPTHBIX CPEJICTB,
BEKcelel) u HeoOecneueHHbIe (He 00eCIIeYnBaIOTCS aKTHBAMH ),

7) mo MeToy MOJTYUYEHHS JO0XO0/a - C IJIABAIOUIUM (KOJICOTIOMMMCS) T0XO0I0M
(mpenHa3HaueHbl JUIsl ydeTa W3MEHEHHM JOXOJHOCTH B 3aBUCUMOCTH OT
KOJIeOaHUM CTaBKM OaHKOBCKOTO MPOLIEHTA, MHACKCOB II€H, HHMIISAINHU, BAIFOTHOTO
Kypca; JOXOAHOCTh OOJUTAaIlMy TpUBA3aHAa K BBHIOPAHHOMY IOKa3aTedio,
Harmpumep, K craBke peduHancupoBanus LlentpanbHoro 6anka P®) u ¢ xecTkum
(pukcupoBaHHBIM) 10XOJIOM (MMEIOT CTAaOWJIBHBIA YPOBEHb JOXOJHOCTH,
3a()UKCUPOBAHHBIN B MPOCIEKTE SMUCCUNA HAa MOMEHT BBIMTYCKA);

8) Mo MpUHIMIIAM TOJIYYeHHUs J0X0/a - OECHpOIEHTHbIE (1I0X0]l oOpa3yercs
3a CYET pa3HUIIBl MEXIy IIEHOW MOKYNKH W HOMHUHAIBHOM CTOMMOCTBIO, T.€.
MPOLICHTHI BKJIFOUYEHBI B HOMUHAJIBHYIO CTOMMOCTb, MO KOTOPOW TMPOU3BOIAUTCS
MoTaiieHne) M MporieHTHbIC. [IpolleHTHBIE B CBOIO OdYepeah MOIAPA3ICISIIOTCS Ha
KYMOHHBIE (JI0XOJ COCTABJISIET MEPUOANIECCKHU BHITIIIAUUBACMBIN MPOIEHT - OOBIYHO
ONIMH pa3 B MecAll, KBapTaj, IMOJIYroaue, TOJ; KYIOH COOTBETCTBYET
BBITIAYMBACMOMY TIPOILIGHTY) M BBIMTPBINIHBIC (70X0a oOpasyercs 3a cyer
BBIUTPHIIIA; BBIMTPBIITHBIA (DOH GopMUpYyETCS MyTEM aKKyMYJISIUU TPOIEHTOB

JTAHHOTO BBIMYCKa, CEpUH, TPAHILA);



9) mo peryiMpoBaHUIO CpOKa MOTAlIEHUs - C PacUIMpEeHHUEeM (CyKEHUEM)
cpoka (MOXHO OOMEHSTh Ha oOiuramuu c OoJjiee MO3THUM/PaHHUM CPOKOM
MOTAIlIEHUsI C TMOBBIIICHUEM/TIOH)KEHUEM CTaBKM TMPOIEHTA) W CepUalibHbIC
(moramiaroTcss TMOCTENEHHO C OJHOBPEMEHHBIM YMEHBIIEHUEM MPOILIEHTHBIX
BBIILIIAT).

Bekcenb - mHchbMEHHOE JIOJITOBOE 0053aTE€bCTBO CTPOTO YCTAHOBJIECHHOM
3aKOHOM ()OPMBI, BBIIABAEMOE 3aCMIIMKOM (BEKCelemareaeM) KpEeIuTopy
(BekceneepkaTenio), MPeJOCTaBISIoONee MOCAeqHEMY IMpaBO TpeOoBaTh C
3aeMIIKKa yIjlaThl K OMPEeICHHOMY CPOKY CYMMBI JICHET, YKa3aHHOU B BEKCeJe.
Oco0OEHHOCTH BEKCeJd M0 CPABHEHHUIO C JAPYTUMH JIOJITOBBIMU 00S3aTENbCTBAMU
3aKJIIOYAIOTCA B €ro abCTPaKkTHOCTH, OECCIIOPHOCTH U OOPAILIAEMOCTH.

[To cmocoOy o6opoTa pa3nuyaroT CIAEAYIONINE TUIBI BEKCEJeH: MPOCThIE -
BBIMMCHIBAIOTCA ~ BEKCEJleNaTeeM M COJepKaT  00s3aTeNbCTBO  IJIaTexka
BEKCeJle[iepKaTeto;  MEepPeBOJHbIE  (TpaTrTa)  BBINMCHIBAIOTCA  KPEIUTOPOM
(TpaccaHTOM) U coJiepkKaT MpUKaA3 JOJKHUKY (TpaccaTy) o0 yIjiaTe yKa3aHHOM
CYMMBI TPEThEMY JIMILY WJIN IPEIbIBUTEINIO.

Yek - 95TO JOKYMEHT YCTaHOBJIEHHOW (DOPMBI, KOTOPBI COIEPKUT
MUCHhMEHHOE PACTIOPsHKEHUE YeKoaTeNs, 1aBaeMoe OaHKy 00 yrjiaTe JepKaTero
YyeKka YKa3aHHOW B HeM CyMMbl. TakuM o0pa3om, 4eK - 3TO, B CYIIHOCTH,
Pa3HOBUIAHOCTH IEPEBOJHOTO BEKCENsA, HO C HEKOTOPBIMH OCOOCHHOCTSIMH. A
UMEHHO:

1) 4yex BbIpaXkaeT TOJBKO pacueTHble (YHKIUU M KaK CaMOCTOSITEJIbHOE
UMYIIECTBO B CIAENIKAX HE y4acTBYeT (HEb3sd KYNMHUTh Y€K Ha BTOPUYHOM DPBIHKE,
HEJb34 €T0 3aJ0XKUTh, OTJATh B YIPABJICHUE UK JaTh B3aliMbl);

2) muaTenbIIMKOM IO YEKy BCEr/ia BBICTyMAaeT OaHK WM WHOE KPEIUTHOE
yUpexXIeHUE, UMEIOIIee JINIICH3UIO Ha COBEPIIICHUE TaKUX OTIepaIlHii;

3) dyek He TpeOyeT akuenTa IUIaTeNbIIMKa, MOCKOJIBbKY MpPEINoiaraer, 4ro
YEeKOJIaTeNb IETOHUPOBAIT Y TUIATENBIINKA HEOOXOAUMYIO JUISl 3TOTO CyMMY JCHET.

C Toukmn 3pCHUA MHBCCTOpPA, YCK KaK 00BEKT IIOTCHIOHUAJIbHOI'O MHBCCTHUPOBAHUA



CBO60,Z[HI>IX ACHCKHBIX CpCACTB MNPCACTABILACTCA  MaAJIOIIPHBIICKATCIIbHBIM,

ITOCKOJIbKY 9Ta HCHHAA 6yMara HC MMCCT HU IIPOLCHTHBIX, HX KYIIOHHBIX JJOXOIOB.

1.2. dyHkuMm, 3212491 U YYACTHUKH PHIHKA HEHHBIX Oymar

PBIHOK 1IEeHHBIX OyMar - COBOKYMHOCTb SKOHOMMUYECKHUX OTHOLIEHUH MEX]y
poAaBIaMH U MOKYMATEISIMU [IEHHBIX OyMar - akiuii 1 oOJuranui.

B cooTBercTBHU C LENsSMU M 3aJjauaMd yYaCTHUKOB PBIHOK LIEHHBIX Oymar
UMEET LETbIN psii QyHKUUH, KOTOPhIE YCIOBHO MOYXHO pa3esiuTh Ha 2 TPYIIIIbI.

1. OOu1e ppiHOYHBIE PYHKIUU (IPUCYLIU KaXKIOMY PBIHKY):

a) KoMMepuecKass PYHKIHS, T.€. PYHKIMS MOJydyeHUsl MPUObUIM OT ONepanui
Ha JAHHOM PBIHKE;

0) neHoBasi (yHKIMS, T.€. PBIHOK OOECIEUMBAET MPOIECC CKJIAIbIBAHUS
PBIHOYHBIX LIE€H, UX ITOCTOSIHHOE JIBUYKEHUE U T.JI.

B) uH(pOpMaIMOHHAsT (PYHKIUS, T.€. PIHOK IPOU3BOJMUT U JOBOJUT JI0 CBOMX
YYaCTHUKOB PBIHOUHYIO MH(pOpMaio 00 00OBEKTaX TOPrOBJIM M €€ Y4aCTHHUKax
4yeTKol M OecriepeOoiHON cUCTeMOl IpHuema, nepefgaun U oOpabOTKU JTaHHBIX,
MOCTYMAIMIMX OT YYaCTHUKOB CHEJOK;

I') OpraHM3alloHHas (YHKIMs, T.€. PHIHOK MMEET CBOK HMH(PACTPYKTYypYy,
BKJIIOYAIOIIYIO B CE€O0sl CUCTEMY CIELUAJIbHBIX OpPraHu3alui, O0O0CITYKHBAIOIIUX
KJIUEHTOB  (3TO  JEMO3UTAapUH,  PACYETHO-IACHEKHbIE,  KIMPUHIOBBIE U
pEerucTpalvoHHbIE LIEHTPHI U T.11.);

1) peryiupyromas (yHKUUsS, T.€. PBIHOK CO3JaeT IpaBuia TOPrOBIM U
y4acTHss B HEW, TOPANOK PpAa3pelieHHs] CIOPOB MEXIY YYaCTHHKaMHU,
yCTaHaBJIMBAET IPUOPUTETHI, OPTraHbl KOHTPOJIS UK Jake YIpaBiIeHUs U T..I.

2. Cnenuduyeckre QyHKIUHU (OTIUYAIOT JAHHBIA PHIHOK OT APYTHUX PHIHKOB):

a) mepepacnpenenurenbHas GyHknus. Ee MoxHO pazgenuth Ha 3

noAQYHKIUU:



0) mepepacnpeneieHle JIEHEKHBIX CPEACTB, UYTO OCYIIECTBIISIETCS MEXKIY
OTpaciisiMU U cepaMu PHIHOYHOM e TENBHOCTH;

B) mepeBojl coepexeHuit (Ipexkie BCEro HaceNeHus) U3 HEMPOU3BOUTEIbHON
B ITPOU3BOAUTEINIbHYIO (popMmYy;

r) ¢QunancupoBanue JaeduIUTa TOCYJApPCTBEHHOTO  OrojkeTra  Ha
HEeMH()IIAUUOHHON OCHOBe, T.. 0€3 BBbIMycKa B OOpallleHHue JOMOJTHUTEIbHBIX
JICHE)KHBIX CPEJICTB;

n) (GYHKIMS CTPaxOBaHWE PBHIHOYHBIX WM (UHAHCOBBIX PHCKOB, WIN
XEIPKUpPOBaHUE (CTpaxOBaHUE CHIDKEHHS pHUCKa (UHAHCOBBIX moTeph). Crana
BO3MOYKHOM Oyarojaps TOSIBICHHIO Kjacca IPOU3BOAHBIX LEHHBIX OyMar
(pprouepCcKUX WM OMITUOHHBIX KOHTPAKTOB).

CrnenoBatesibHO, PHIHOK IIEHHBIX OyMar JI0JKeH 00ecreurnBaTh ONTUMAaIbHbIC
YCIIOBHSI JIJIsl B3aUMOJIEUCTBHS BHYTPU HETO MOKYIATEIeH U NpOoAaBLOB.

B cooTBeTcTBUM C LENSIMM MHBECTOPOB PHIHOK ILEHHBIX OyMar BBIMOJIHSET
cieayromnme QyHKIUU:

1 )koMMepuecKylo, T.€. IOJy4YeHUE MaKCUMaJIbHON NpUObLIN;

2)cTpaxoByl0, T.€. COXpaHEHHUE U MIPU pallleHUE KaluTana;

3)pyHKINIO CIIEKYJIATUBHON UTPBHI;

4) nepepacnpeieTuTeNbHY0, T.€. paciiupeHue chepbl BIUSIHUS.

BrinonHenne ykazaHnHbIX (PYHKLIHNA TOJKHO CTPOTO COOTBETCTBOBATH HOPMaM
3aKOHa M 0a3upoBaTbCcd Ha TpeOOBAaHUSAX BCEX HOPMATHUBHBIX aKTOB,
perIaMeHTUPYIOIIUX JIeATEeIbHOCTh PhIHKA [IEHHBIX OyMmar.

MO>XHO BBIAECNHUTH CIEAYIONIME OCHOBHBIE 3aJ]a4l pbIHKA LIEHHbIX Oymar. Ha
pBIHKE LIEHHBIX Oymar MpoMCXOAUT NepepacnpeaeneHue nupectuunid. Yepes Hero
B OCHOBHOM OCYIIECTBIISIETCSl MEpPEIUB KaluTajga B OTpaciu, oOecrnedynBarouiue
HauOOJBIIYIO JOXOJHOCTh 32 CUET BBICOKOW peHTa0eabHOCTH. DOHIOBBIN PHIHOK
OpUa€T MAacCOBBIM XapakTep HMHBECTHIIMOHHOMY IIpoleccy, obecredynBas
BO3MOXKHOCTh NpHOOpeTeHusl IeHHbIX Oymar. KoHueHTpanus o0opoTa LEHHBIX

Oymar Ha (POHIOBBIX OMpx)ax W y TPO(ECCHOHATBHBIX MOCPETHUKOB YCKOPSIET



WHBECTUIIMOHHBIA Tporiecc. PBIHOK 1EHHBIX Oymar BBICTYyaeT B POJH
dbuHaHCOBOTO OapomeTpa, dYYyTKO pearupysd Ha W3MEHEHUS COIHAIbHO-
noyJuTuYeckod oOcrtaHoBkM. C MOMOIIBIO IIEHHBIX OyMar peajgu3yercs
JIEMOKpAaTHYECKUI MOAX0a K ympaBieHHIo. Ha oOmux coOpaHUSIX aKIMOHEPOB
pEIIeHNs] MPUHUMAIOTCS MMYTEM TOJIOCOBAHMS BIIAJICTBIEB AKIMA IO MPUHIIAITY
"omHa akmys - oAH rojioc". ['ocy1apcTBO M KOPIIOPAIUU MTOCPEIACTBOM (POHIOBBIX
OTepalyii OCYIIECTBISAIOT CTPYKTYPHYIO NEpPEeCTpPOMKY HAapOIHOTO XO35SHCTBA.
Uepes ppIHOK IIEHHBIX Oymar peaqu3yeTcsi TocyAapCTBEHHAs TTOTUTHKA.

3ajmayaMy  phIHKA LEHHBIX OyMar TakKe BBICTYHaloT: (OPMUPOBAHUE
HHOPACTPYKTYPHI, OTBEYAIONICH MHPOBBIM CTaHAApTaM; Pa3BUTHE BTOPUYHOTO
pbIHKAa IIEHHBIX OyMar; axkTUBU3AIlMsl MAapKETHHIOBBIX  HCCIICIOBAaHUM;
TpaHchopMarys OTHOIIEHUH COOCTBEHHOCTH, COBEPIIECHCTBOBAHWE MEXaHHU3Ma
(GYHKIIMOHUPOBAHUS M CHUCTEMBI YIIPABJICHUS; yYMCHBIICHUEC HWHBECTHUIIMOHHOTO
pucka; QopmupoBaHue MOPTHEIBHBIX CTPATErHil; pa3BUTHE IIEHOOOpPAa30BaAHUS;
MIPOTHO3WPOBAHHUE TICPCTICKTUBHBIX HAMPABICHUN PA3BUTHSI.

MexanusMm GyHKIIMOHUPOBAHUS PhIHKA IIEHHBIX OyMar - 3TO B3aUMOJICHCTBHE
pa3IMYHBIX CYOBEKTOB pBIHKA, CBSI3aHHOE C OCYIIECTBICHUEM (DOHIOBBIX
omepanuii. K cyObekTamM pBIHKA OTHOCSTCS YYaCTHUKH (DOHIOBOTO pPBIHKA.
Y4acTHUKH POCCHUUCKOTO PBIHKA IIEHHBIX OyMar (CyOBEKThI PhIHKA) MPECIEIYIOT
1eab mojydeHus npuOsud. OOBEKTaMW pPBIHKA SBJSIOTCS Pa3IAYHBIC BHJIBI
IEeHHbIX OyMmar. OOHIOBBIMU OIEpalUsIMU SBISIOTCS JIIOOBIE OMepaluud  C
[IEHHBIMU OyMaramu.

B3anMopeiicTBue y4acTHUKOB pBhIHKA IIEHHBIX Oymar CTPOWTCS HWCXOAS W3
WHTEPECOB TpEX TJIABHBIX CYOBEKTOB pBIHKA - TOCYIapCTBa, JIMHUTEHTOB U
WHBECTOPOB.

Takum o00pa3om, npodecCHOHAIbHBIE YYaCTHUKH B OTHOIIEHWW YaCTHBIX
WHBECTOPOB MPEJCTABISAIOT CO00M (PUHAHCOBBIX MOCPEIHUKOB, KOTOPHIE MOTYT

MPEIOCTABIISAT CIAEAYIOIINE BUIBI YCIYT:



bpokepckoe oOciyxuBaHHE€ 3a ONpPEACNICHHBI TMPOLIEHT B  BHJE
KOMHCCHUOHHBIX 1O JIOTOBOPY MOPYYEHUSI, KOMUCCHH, ar€HTCKOMY (WJIM BBIAAETCS
JIOBEPEHHOCTb HA COBEPILIEHUE CJIIEJOK) - OCYIIECTBISETCS MOKYIKa-Mpoaaka
IEHHBIX OyMar OT UMEHH U 3a CUET KJIUEHTA.

JloBepHUTENbHOE yNpaBICHHE (Yalle 3a 3apaHee YCTAHOBJICHHBIM MPOLIEHT OT
JI0X0/1a) - YIpaBJIeHWE aKTUBaMU, NIEpelaHHbIMU TTPO(YyIaCTHUKY, IIPU STOM MPABO
COOCTBEHHOCTH OCTAETCs 3a BJIAaJEINIbLIEM AKTUBOB.

NHBECTULIMOHHBIE ~ KOMIIAHMM  JAalOT  BO3MOXHOCTh  YaCTHBIM U
KOpPIIOPaTUBHBIM ~ MHBECTOPAaM  aKKyMYyJIHpPOBaThb CpPEACTBA C LEIbK0 HX
MOCJEAYIONIET0 HWHBECTUPOBAHUSI B HHCTPYMEHTHI (DOHJIOBOTO pbIHKA U
OTIMYAIOTCA OT OaHKOB HA0OpOM YCIYT, MPENOCTaBIseMbIX KiueHTaM. OHH
OCYUIECTBJISIIOT BECh KOMIUIEKC YCIYIT Ha OTEYECTBEHHOM M 3apyOexkHBIX
(GOHAOBBIX pBIHKAX (OpOKEpCKOE U JEMO3UTAPHOE OOCIYXUBAHHE, YIPABJICHHE
aKTUBaMH, OOCIy)KMBaHUE OMUCCUM IIEHHBIX OyMar, HWHBECTUIIMOHHBIC
KOHCYJIbTallM). B 1mojie ux JAesTebHOCTU BXOMST BCE CETMEHTHI PbIHKA LIEHHBIX
OyMmar (rocyJgapcTBEHHbIC IICHHbIE OyMaru, akiuu U OOJUTAIMH POCCUMCKUX U
WHOCTPAHHBIX  KOMITAHMM,  TPOU3BOAHBICE  (UHAHCOBBIE  HMHCTPYMEHTHI).
[IpodeccrnonanbHoe ynpaBieHHEe aKTHBAaMU OCBOOOXKIAET KIMEHTA-UHBECTOpPa OT
MPUHATHUS PEIICHUS Ha MOKYIIKY U MPOJaXy, BEIEHUsI OYyXTalITePCKOTO y4eTa BCeX
caenok. Yamie Bcero moja TepMuHOM "Opokep" Ha PBIHKE MOHUMAETCS UMEHHO
WHBECTUILIMOHHASI KOMITaHHSI.

Kommepueckue OaHku, UMEIONINE JHUIICH3UI0O HAa TPaBO PabOTHI C IEHHBIMU
Oymaramu (B TOM 4YHCJIE WHBECTUIIMOHHBIE OaHKH), SBISIIOTCS Haubosee
3HAUUTEIBHBIMU yYaCTHUKaMH (DOHIOBOTO pBHIHKA, MOCKOJBKY pacrojararor
OOJILIIMMH  JICHS)KHBIMU PECypcaMd M HMEIOT OOJbIIMEe BO3MOXKHOCTU TIO
CPaBHCHHMIO ¢ JpyrdMu (UHAHCOBBIMU HWHCTUTYTaMH TepepachpeaciisiTh
WHBECTUIIMOHHBIE PUCKH, a TaKkKe WMEIOT PAa3BETBICHHYIO COOCTBEHHYIO

UH(QPACTPYKTYPY, B KOTOPYIO MOTYT BXOJIUTH YIpaBJSIONIMEe KOMIaHUU (HOHIOB;



Opokepckue  KOHTOPBI, (OHIBI, paboTarolMe Ha  BAJIOTHOM  PHIHKE;
MoApa3eICHUs, 3aHAThIE YIIPABICHUEM aKTUBAMHU, U JIP.

B Hacrosmee BpeMs pasnuyaroT JABa THNA OaHKOB, 3aHUMAIOIIUXCS
WHBECTUIIMOHHON JesITeNbHOCTRI0. K TepBoMy OTHOCSTCS OaHKH, KOTOpBIS
3aHUMAIOTCSI TOPrOBJIEH U pa3MelIeHUuEeM IIeHHbIX Oymar. OHM MOTYT BBICTYNaTh
MOCPEAHUKAMHU TPU Pa3MEIICHUU aKIMK U OOJIMranuif, a TakKe OCYIIECTBIISATh
BTOPUYHOE pa3MEICHUE aKIWil W OOJMUranuid, BBIMYIIEHHBIX JAPYTUMHU
SMUTEHTaMH.  VHBecTUlMOHHBIE  OaHKM  BTOPOro  THNA  3aHUMAIOTCS
CPEIHECPOYHBIM M JIOJITOCPOYHBIM  KPEAUTOBAHUEM PA3JIWUYHBIX OTpaciei
X03MCTBA, 1IEJIEBBIX MTPOEKTOB, CBA3AHHBIX C BHEIPEHUEM NEPEAOBBIX TEXHOIOTUN
U JOCTH)KEHUM HAy4YHO-TEXHHYECKOM pEBOJIIOLMH, AKTUBHO Y4YacTBYIOT B
peanu3alu  OpPaBUTEIBLCTBEHHBIX  MPOTPAMM  COLUAIBHO-3KOHOMHUYECKOTO
pa3BUTUS U IUJIAHOB  CTAOWIM3alMd  HAKOHOMHKH. JTO, KaKk IMIPaBuUIo,
roCyJIapCTBEHHBIC (MJIM CMEIIIaHHbIC) OaHKH.

B kauecTtBe HEOOXOOUMMBIX (PUHAHCOBBIX HMHCTHUTYTOB, 0€3 KOTOPBIX
HEBO3MOXKHO OOpallleHHe IIEHHBIX OyMar Ha pbIHKE, CJIeAyeT OTMETHUTh
JIETIO3UTAPUH U KIIMPUHTOBBIE KOMITAHUU.

Jlermo3uTapu OKa3bIBAIOT YCIYTM MO XPAHEHHUIO CEePTU(PUKATOB IIEHHBIX
OyMmar, a Takke MO YYeTy W Tepexoiy IMpaB Ha IeHHble Oymaru. YacTHbIH
WHBECTOP, COBEPIIAIONINNA MOKYIKY IEHHBIX OyMmar, JOJKEH OTKPBITh CUET JETo
JUIsL TIEpeBOjla Ha HEro MpUOOpETEeHHBIX IeHHBIX Oymar. [lpuuem ecnm cienka
COBEpIIIAECTCS Ha BHEOUPKEBOM PpBIHKE, TO HWHBECTOp HMEET IMpaBO BbIOOpa
neno3utapusi. B ciiydae coBepiieHusi omnepainuii Ha OUPXKEBBIX IUIOMIAKAX
CYIIECTBYET OMPEACIICHHBIN JICTO3UTApUi, 00CITYKUBAONTUNA CICITKH Ha JaHHOM
oupske. OgHAKO HEKOTOPBIE MPOGEeCCHOHATIBHBIC YUaCTHUKH, UMESI JETTO3UTAPHYIO
JUIEH3UI0, MOTYT TMpeajaraTh CBOMM KIHEHTaM W YCIAYTd JETNO3UTapusl.
Jemno3uTapuili coBEpIIaeT ONepaluu MO Y4YeTy M NEpPeBOJy MpaB Ha IECHHbIC

OyMaru 3a BO3HarpaxjaeHue - Aerno3uTapHbIi cOop.



KnupuHroBsle KOMIaHUM OKa3bIBalOT YCIYTHW IO ONPEICIIEHUIO B3aMMHbIX
JICHE)KHBIX 0053aTeNbCTB IOCJIE COBEPIICHHUS ONepaluidi Ha OpraHM30BaHHOM
PBIHKE LIEHHBIX OyMar U 00CIyKUBaIOT ONEpallii Ha TOPTOBBIX IJIOIIAAKAX.

[TockosbKy aKIMM POCCUMCKMX KOMITAHHWU BBITYCKAlOTCS B BUAE MMEHHBIX
IEHHBIX OyMar, CyIIeCTBYIOIUX B 0€310KyMEeHTapHOU (hopMe, B BUE 3aIlMCEll 10
cuetaM B JENO3UTApuH, g oOecnedyeHus OOpalleHUs aKUHUi HCIHOJIb3yeTCs
CIIOKHAsi  MHOTOCTYNEH4YaTas CHCTeMa, COCTOsas M3  JEHO3UTapHeEB,
KJIUPUHIOBBIX IIEHTPOB M HOMHUHAJBHBIX JEp)KaTelell ILeHHbIX Oymar.
Jleno3utapuil BBINOJHSAET POJb XpaHWIMILA LEHHbIX Oymar. Kimpunrosas
cuctemMa, (PyHKIIMOHHMpYIOIIasi B COCTAaBE TOPIOBOM CHCTEMBI, OOECIECYMBAET
HEMEJUICHHOE MEPEYUCIICHUE aKIMM CO cueTa MpOJABLIA HA CYET IMOKyHaTessl U
NEepPEBOJI IHET CO CYETa MOKYIAaTeNs Ha CUET MPOo/IaBIia.

bupxa - 3TO ayKIMOHHBIM pPBIHOK. TOProOBIIL OCYIIECTBISAETCS MEXKIY
npo(ecCHOHANPHBIMA ~ YYaCTHMKaMH pbIHKa IEHHBIX Oymar (Opokepamu,
IUJepaMH, YOPaBISIOLMMU LEHHBIMA Oymaramu, OaHKaMu, KIMPUHTOBBIMU
opranmzaiusiMu 4 T.4.). K Topram Ha Oupxe IOMYyCKAarOTCs TOJNBKO JOCTaTOYHO
KayeCTBEHHbIE U BBICOKO JIMKBUIHbIE Oymaru. Bee poH10BBIE OMpKU pa3iestoTcs
Ha TpU THUMA: MyOJMYHO - MPaBOBbIE (POHIOBBIE OUPKH, YacTHbIE (HOHIOBHIE
Oupku u cMmemanHble (oHmOBRIE Oupku. Bce Oombine pacnpocTpaHeHHUE

IMOJYYarOoT JICKTPOHHLIC 6I/Ip)KI/I, rac BCC CACIKU OCYIICCTBIIICTCA aBTOMATHUYCCKU.



1.3.T'ocynapcTBeHHOE peryJiMmpoBaHNe pbIHKA IeHHBIX OymMar

I'nasa |l. PpiHoK HEHHBbIX 6yMar Y306ekncrana u 0OCHOBHbBIE HalpaBJICHUSA €10

COBCPIICHCTBOBAHUA

2.1.@opMupOBaHUE W Pa3BUTHE PHIHKA IIEHHBIX OymMar B Y30eKucraHne

PecnyOonukanckast ponnoBas Oupxa « TomkeHT» Obuta 0Opa3oBaHa 8 arpens
1994 r. B coorBercTBUU ¢ Yka3zoMm [lpesunenra PecnyOmuku Y36ekucran «O
Mepax MO JajbHEHIIeMY YIUIyOJICHHI0 SKOHOMHUYECKUX pePopM, 00OECEeUEHHUIO
3alAThl YAaCTHOM COOCTBEHHOCTH M PAa3BUTHIO NpPEANPUHUMATENBCTBa» OT 21
aaBapss 1994 r. No 745, ee nesTeIbHOCTh TECHO CBsi3aHA C IMPOBOJMMBIMU B
pecniyonrike pedopMaMyd M MOJUTUKOM CO3/aHUSI AaKIIMOHEPHBIX OOIIECTB
OTKPBITOTO THIMA Ha 0a3e MPUBATU3UPYEMBIX TOCYIAPCTBEHHBIX MPEATPUSITHIA.

Ceronnst Pecniybnukanckas ¢onmoBas Ooupxa «TomkeHT» — 3TO Oupxa,
umeronias 6onee 100 GpokepCKUX KOHTOP BO BCEX PEruoHax pecnyOJMKH, caMoe
COBPEMEHHOE 00OpyJOBaHHWE M MPOrpaMMHOE OOECIICUYCHHE, CIIOCOOHAas
MOAKJII0YATh CBOMX KJIMEHTOB K TOpraM U3 JIto0oro oduca.

1994 romy 00OpOT IO OmepanusaM ¢ IIEHHBIMH OymMaramMu cocTtaBuia 30 MITH.
CYMOB, Ha OUpke ObUTH aKKPEIUTOBAHbI 13 OpPOKEPCKUX KOHTOP.

1995 romy konum4ecTBO OpPOKEPCKUX KOHTOpP cocTaBuio 83 u o0beM
3apEruCTPUPOBAHHBIX CHENOK NpeBbicuA 1,3 miapa. cyMoB. OTKpPBITHI TEPBbIE
dbunuanel B Camapkanjae, Auavkane u byxape. u 1.1.

P®b «Tomkent» Bcrynuia B uieHsl Denepanuu eBpoa3uaTckux GOHIOBBIX

oupx (CtamOy).



B nepuoa ¢ 1996 no 1999 ronpl nponomxany CylmeCTBEHHO YBEIUUYNBATHCS
€XXEroJIHple 00bEMBbI TOProB, KoTopbie B 1999 romy cocraBunu 3,8 MipA. CyMOB,
BKJtovas cienku 3a CKB Ha cymmy 1,4 mutH. nosmapos CIIIA.

BwmecTe ¢ Tem, ObUTH OCYIIECTBIEHBI CIEAYIONINE MEPOIPUSITHS:

- BHeJlpeHa EnnHas 3eKTpOHHAsl CHUCTEMa TOPIOB, MO3BOJISAIONIAS] TOPrOBaTh MATh
pa3 B HeJleTo co BceMu 12 punmanamu B pekUMe peaibHOr0 BpeMEHHU;

- IPUHATHI OUPKEBBIE CTAHIAPTHI, COOTBETCTBYIOIINE MUPOBBIM;

- BHEJIpEHA Mpolielypa JUCTUHT A,

- POb «Tomkent» uzbpana uieHom HcmomnurtenbHoro komutera depepanuu
€BpPOa3naTCKUX (POHAOBBIX OUPK;

- Hayana pabory CroeuManu3MpoBaHHas IUIOLIAJAKa IO MPOJAXe aKIHUH
WHOCTpaHHBIM nHBecTOpam 3a CKB.

1999 rony mnoxamMcaHel COTJIAIIEHUS O COTPYJHUYECTBE U OOMEHE
uHpopmarmeit co CramOynbckod (utoHb) U DpaHkDypTckoil (CEHTSIOPH)
dbonnoBbIMU Oupkamu. HanaxkeHbl KOHTAaKTHl 1 0OMEH HH(POpPMALIKEN CO MHOTUMH
Oup>kamu pa3BUBarOIIUXCs GOHIOBBIX phIHKOB. [Ipoomkanack akTuBHas paboTa B
®denepannn eBpoa3uaTcKuX (HOHIOBBIX OUPIK.

2000 rony OupskeBOi 00OPOT MO OMEpPALMSAM C LIEHHBIMU OyMaraMu 3a roj
cocTaBuil O6osiee 5,3 mipa. cymoB, B ToMm uncie 3a CKB — 249,9 Tric. mommapoB
CHIA. C storo »xe roja Ha oupke paccuntbiBaeTcsi CBOIHBINA (DOHIOBBINA UHIEKC
Tacukc (Tasix), KOTOpPBI OTpakaeT COCTOSIHHE OMPIKEBOro (OHIOBOTO PHIHKA U
peryisipHo MyOJIMKyeTcss B CpelacTBax maccoBodl uH(popmauuu. Kpome Toro,
JEHCTBYET AJIEKTPOHHAS TOPrOBasi CUCTEMA, MO3BOJISIONIAs TOPrOBATh AKUUAMHU 110
METOJly HEINpEpbIBHOTO JBOMHOro aykuuoHa. PaGota ee ocHoBaHa Ha
copemenHoir WEB-texHonoruun. Ota cucremMa cnocoOCTBYyeT oOpraHU3alUH
JMKBUIHOTO U MTPO3PAYHOT0 OMPKEBOIO PhIHKA IIEHHBIX OyMar peciyOInKy.

B 2001 romy OwupskeBoii 060poT 3a ro1 cocTaBuia 8,0 MJIpI. CyMOB, B TOM
yucie 3a CKB -- 7949 teic. nomnapos CIIA. Pa3pabortan u BHeapen WEB caiit

oupxu B cetu MHTepHET (WWW.UZSE.UZ) HA KOTOPOM OTpa)kaeTcs BCsl OMprKeBast



uHpopmanus. YrpouieHa npoueaypa Juctunra. B ceHTsaOpe Oupka BCTymuiaa B
Mexaynaponyto accormanuio oupx (MAB) ctpan CHI'.

B 2002 romy o000poT Mo omepamnusM C IIEHHBIMH OyMaramu BIIEPBbIC
npeBbicui 10 mupa. cyMoB u coctaBui 17,4 muipi. cyM, B celKax ydyacTBoBaiIu 94
Opokepckue KOHTOpbl. C Mas Mecsla BHEAPEHA IUIOMAgKa IO OOpaIlEeHUI0
KOpHOpaTuBHBIX obOnuramuii. ['omoBoit 06opoT mo obiuranusM mnpeBbicua 1,2
MIpI. cyM. B utoHe coBepuieHa nepas ciuenka 3a CKB Ha BTopuyHOM phIHKE. 3a
2002 rox Ha OMpIKE COBEPIICHO 27 CIAEIOK 3a HHOCTPAHHYIO BAIIOTY HAa cymMmy 1,7
MJIH. tostapoB CIIIA.

B 2004 rony OupxeBoit 06opoT Bo3poc n0 30,3 mupa. cyMm. 3HaueHuUe
Cpoanoro d¢onaoBoro wunnekca P®b "Tomxkent" ("TASIX") 3a 2004 rox
coctaBwio 100 mynkroB (132 mynkTa - 3a 2003 T.).

B 2005 rony OupxeBoit 060poT 3a roj coctaBui 41,5 Mipa. cyMoB, B TOM
gucye 3a CKB 11.5 muH. nommapos CIIIA.

B 2006 rony B pnesarenbHOocTH P®Ob «TomkeHT» caMbiM 3HAYMMBIM
COOBITHEM SIBWJIOCH TMOANKHCaHHEe MemopaHaymMa O COTPYJIHUYECTBE MEXKIY
MMBB, ®ounooit 6upxxeit MMBB u POb «Tomkent» ¢ nensio GopMupoBaHus
WHTETPUPOBAHHOTO OHPKEBOIO MPOCTPAHCTBA C MCIOJIB30BAHUEM TEPEAOBBIX
TEXHOJIOTUI OupxkeBoil TOproBiu. CTOPOHBI JOTOBOPWIMCH O COTJACOBAHUU
JIEWCTBUM, HAINpPaBJICHHBIX HA B3aUMHBIM JOMYCK (DUHAHCOBBIX HHCTPYMEHTOB
CBOMX rOCYJIapCTB K 0OpaIeHUIO Ha TOPTOBBIX TUIOMIAAKAX APYT ApyTa.

B 2007 romy Ha0mr01a710Ch 3HAYUTEILHOES YBEIUUYEHHUE T'OJ0BOTO 000poTa
10 OomepanusiM € LEHHbIMM Oymaramu, KOTOpo€ KaxIblii roj mnpesbimano 100
wipa. cyM. 3uauerne CBogHoro ¢oumoBoro uuaekca POB "Tomkent" ("TASIX")
3a 2007 roxa coctaBuio 75,4 myHkToB (129,5 myHkra - 3a 2006 T.).

B 2008 rogy B mapte B ropoae Ceyn (FOxnas Kopes) Ob11 oduiipanbHO
noanucan MeMopaHIyM O B3auMoONoHUMaHuu Mexay Kopelickoit ¢oHmoBoi
oupxeit (KRX) u POb «Tomkent». MemopaHayMm NpeaycMaTpuBaeT BOMPOCHI

COTPYIHUYECTBA B TAKMX 00JIACTSIX, KaK MH(POPMAIIMOHHASI TEXHOJIOTHS, OOyUYCHHE



U Jpyrue pa3inyHble MPOEKThI, a TaKXKe BO3MOXHOCTH (PUHAHCUPOBAHUS TaKHX
IIPOEKTOB.

Ha P®b «TomkeHT» OUpkeBOW 00OpOT MO oONEpanusM C IEHHBIMU
Oymaramu cocraBui 111,9 mupa. cym., B Tom yucie 3a CKB 24 muH. nomnapos
CIIA. 3nauenune Cognoro ¢onmoBoro uHaekca POb "Tomkent" ("TASIX") 3a
2008 rox coctaBmio 71,9 myHKTOB.

Ha oOmiem cobpanun akunoHepoB POb «TamkeHT» OpUHATO perieHue o
BHECEHMM W3MEHEHUW B YcCTaB OUPXH, B COOTBETCTBUM C KOTOPBIM
npeaycMaTpuBaeTcs yBeIMYeHHEe YcTaBHOro (onma u ero goBefeHHe 10 1
muwummapaa  cyMm.  IloctanoBnennem Kabunera MunuctpoB PecnyOnuku
V36ekuctan ot 28 wmrons 2008 roma Nel60 kommepueckum —OaHKaM
PEKOMEHJOBAaHO MPUHUMATh y4acTUE B YBEJIWYEHUM YyCTaBHOro (oHma Oupku
MyTEM TOKYNKHA JOMOJHUTEIBLHO BBIMYIIEHHBIX akiui. Kpome 3Toro, JaHHBIM
MIOCTAHOBJIEHUEM TAaKXe IMPETyCMOTPEHO AOBEACHHUE TOCYHApCTBEHHOW JOJU B
ycTaBHOM  (QoHAe Oupxku A0 26 TOPOLEHTOB NyTEM  MNPUOOpPETEHUs
['ockomumytiiectBoM PecnyOnuku  Y30eKUCTaH JTOMOJHUTEIBHO BBITYIICHHBIX
aKIUH.

B 2009 rony OupskeBoit 000poT 3a roj coctaBmi 89,98 mip. CyMOB, B TOM
gucie 3a CKB 12.0 mun. nomnapos CIIIA.

B 2010 rogy OupxkeBoit 000poT 3a roja coctaBui 64,4 Mip/l. CyMOB.

2011 roxg sBuUICA caMbIM pe3yJIbTATUBHBIM 33 BECh NMEPUOM ACATEIbHOCTU
Ooupxxu. B pesynpTaTe 3HAUUTETHLHOTO OXKHUBJICHHSI OMPIKEBOTO (POHIOBOTO PHIHKA
Y aKTUBU3AIMU €T0 YYACTHUKOB B UCTEKIIEM roay 0OOpOT C LIEHHBIMU Oymaramu
coctaBmi 213,1 mupa.cym, uyto Oosiee yeM B 3 pa3a MPEBBIIMIAET ITOT MOKA3aTENb
npouuioro 2010 roxa.

B 2012 rogy BBenen B neiictBue HOBBIM uHIEekC «TCI Composite». B
cootBeTcTBUM ¢ [loctanoBnenuem Ilpesupenta PecnyOmuku VY36ekuctan «O
MPUOPUTETHBIX HANpPaBJICHUSX OaJibHEeWIIero peopMUpoBaHus W TOBBIIICHUS

YCTOMYMBOCTH (hMHAHCOBO-OAHKOBCKOW cUCTeMBbI pecyOnuku B 2011-2015 rogax



U JIOCTUKEHHUSI BBICOKMX MEXIYHAPOIHBIX PEUTHUHIOBBIX MOKazarenei» ot 26.11.
2010 r. pazpaboran HOBbIM uHIEKC PDb «Tomkent» mnox HazBanuem «TCI
Composite». JlaHHBI MHIIEKC OMNpeEeNseTcss Ha OCHOBE IIEH CHIEJIOK C aKIHUSIMHU
aKIIMOHEPHBIX OOIIECTB, BKIIOUYCHHBIX B O(HIIMATLHBIN OupxkeBod JUCTHHT PDb
«TomkenT», W  gBAseTCA  arperaTHbiIM  (OOBEAUHSIONIMM)  HHJIEKCOM,
XapaKTepU3yIIUM  HW3MEHEHUE  OOIIero  COCTOSIHUS — (DOHIOBOTO  pBIHKA
PecniyOnuku Y30ekucTaH.

YT1Bepxnaeno Ilocranosnenue Ilpesunenta PecnyOnuku VY30ekucran Ne
[II1-1727 «O mepax mo nanpHEHIIeMy pa3BUTHIO (POHAOBOrO pbiHKa». B pamkax
peanuzanuu naHHoro IlocranoBnenust mpu cozaeiictBun Kopelickoil (oHmI0BOM
oupxku (KRX) mnagata pabora mno BHeapeHuto EauHoro mporpaMMHO-
TEXHUYECKOTO KOMIUIEKCa, OOECIEUMBAIONIET0 MPOBEACHUE Omepaluii  Ha
(OHIOBOM PBIHKE MO CaMbIM MEPEAOBBIM TEXHOJIOTUsIM. OCHOBHOM IIEJIBIO 3TOTO
paboThI SIBJISIETCS pacIIMpPEHUE HAIMpaBICHUS B3aUMOJICUCTBHS BO BceX cdepax
JEATeIbHOCTH (DOHJIOBBIX PBIHKOB JBYX CTpaH, oOecrnedyeHue JocTyna K
COBPEMEHHBIM uH(OPMAIIMOHHBIM TEXHOJIOTUSM TUTSt CO3J1aHUs
MOJICPHU3UPOBAHHON HH(PPACTPYKTYpPhl (POHIIOBOTO phIHKA B Y30EKHUCTaHE, UTO
CYILIECTBEHHO OOJIETYUT MOUCK MOTEHIMATBHBIX MAPTHEPOB ISl MpeCTaBUTENCH
ousHeca nocpenctBoM IPO B oH-1aliH pekuMe U MHOTOE JIp.

[Toagnucan MeMoOpaHIyM O B3aUMOMNOHMMAHUU MEX]Y PpeCIyOIMKaHCKON
dboHOBON OMpKEH «TOMIKEHT» U Kopeuckoil ¢onmoBoit Oupxei (krx). PDb
«TomkenT» u KRX HamepeHsl co34aTh MEXAaHU3M JOJITOCPOYHOTO U
BCECTOPOHHETO COTPYAHUYECTBA MEXKAY CTOPOHAMH B LEJISIX IMOBBIILICHUA
s pexkTBHOCTH PabOTH M KOHKypeHTocrocooHoctn POb 1 KRX.

[Tongnucan MeMopaHIyM O B3aWMOIIOHMMAaHUU MEXIY pecryOIuKaHCKOU
dbonnoBoi oupxken «TomkeHT» U cTaMOynbcko (oHI0BOM Oupxkeil. CTOPOHBI, C
I[EIbI0 YCTAHOBJICHUS JOJITOCPOYHBIX OTHOIICHHH, OYyT CTPEMUTHCS Pa3BUBAThH

BO3MOXXHOCTH JiJii OOMEHa OmNbITOM U HHGOpMAaIMel Mo BoIpocaM CBOeH



NEeATEeIbHOCTH, PBIHKOB M ONEpalMii ¢ 1EeHHbIMM OymMaramMmu U OyayT
CIIOCOOCTBOBATH YJIYYIIICHUIO PHIHKOB KalMTala CBOUX CTPaH.

B npouecce nmostanHoro nepexoja Ha PHIHOYHBIE OTHOIICHHS, KaK OJHOTO
U3 MOIIHBIX (DUHAHCOBBIX MHCTPYMEHTOB PAa3BUTHUSI SKOHOMHKH, TOCYAapCTBOM
ynensieTcsi oco0oe BHUMaHHE MOJACpHHU3aIUU (POHAOBOrO phIHKA Y30eKucTaHa
MyTeM BHEAPEHHUS COBPEMEHHBIX TEXHOJIOTHI, METOJOB OpraHU3AIMU OUPIKEBBIX
TOPTOB U PACIIMPEHUS 1O0CTyIIa MHBECTOPOB HA PHIHOK IIEHHBIX OyMmar.

[Ipu sTom Ha ceromusmHui neHb PecnyOnukaHnckas QonoBas Oupxka
SBJISIETCSI OCHOBHBIM CETMEHTOM U KJIFOUEBBIM 3JIEMEHTOM Ha (DOHIOBOM pBIHKE.

B uensax nanbHeimiero pa3Butus (POHIOBOTO pHIHKA PECIyOIUKH U
nesteapHOCTH  (PoHIIOBOM  Oupku  mpuHsAito [locranoBnenue Ilpesunenta
PecnnyOoiiukun  Y36exkucran Ne [IIII-1727 ot 19.03.2012 r. «O wMepax 1o
JaJbHEUIlIeMy pa3BUTUIO (DOHIOBOTO PBIHKA», B COOTBETCTBUU C KOTOPHIM B
coctaB akiuoHepoB Oupxku Bouumm Kopeiickas dongoBas Oupxka (KRX) u 4
KpYIHEHIINX KoOMMepUeckux 0aHkoB pecryOnnku. Hadara paboTa 1o BHEAPEHHUIO
EnuHoro mporpaMMHO-TEXHUYECKOTO KOMIUIEKCA, 00ECIIEUHBAIOIIETO TIPOBEICHUE
orepanuii Ha (POHIOBOM PBIHKE IO CAMbIM IMEPEAOBBIM TEXHOJOTHUSAM B PEXHUME
«OHJIANHY.

VYcnemHoe penieHue 3aj1ad MOBBIIMIEHUSI TEMIIOB SKOHOMHUYECKOTO POCTa U
YBEJIMYEHUsI TOTOKA HWHBECTULMM BO MHOTOM 3aBUCUT OT 3(P(EKTUBHOU U
YCTOMYMBON pabOThl O0AHKOBCKOW CHCTEMBbI, B TOM YHCJI€ M Ha PBIHKE ICHHBIX
Oymar.

Kommepueckue GaHKM Ha pbIHKE LIEHHBIX OyMar MOTYT BBICTYIAaTh B POJIHU
KaK SMUTEHTOB, TaK 1 HHBECTOPOB, a TAK)KE OKa3bIBaTh YCIYT'M CBOUM KJIMEHTaM B
KadecTBe MPOoPeCCUOHANIBHBIX YUaCTHUKOB.

BricTynass B kauecTBe SMUTEHTOB, OaHKM Ha OCHOBE JIMHUCCHUM IIEHHBIX
OyMar OCYIICCTBIISIIOT MPUBJICUYCHHUE TOTOJHUTEIBHBIX JCHEKHBIX CPEICTB IS
CBOEH JEsATEeNbHOCTH, B YAaCTHOCTH, KPEAUTHOM. OMHUCCHS IIEHHBIX Oymar

Mo3BOJIsIET OaHKaM OO0eCreYrBaTh POCT KPEAUTHOTO TOPT(REns KOMMEpPUYECKUX



O0ankoB. Tak, HampuUMep, JIEHEKHbIE CPEeICTBa, MoJlydaeMble OAHKOM OT BbIyCKa
IIEHHBIX OyMar, B JaJdbHEHIIIEM IyTEM IIEJICBOTO KPEIUTOBAHUS HATIPABIISIOTCS Ha
(¢brHaHCUpPOBaHUE WHBECTUIIMOHHBIX MPOEKTOB MO MOJIEPHU3ALNU, TEXHUYECKOMY
U TEXHOJOTMYECKOMY TIEPEBOOPYKEHHIO U OOHOBJICHHIO TMPOMU3BOJACTBA B
MIPUOPUTETHBIX OTPACTISTX SIKOHOMHUKH.

Brictynasi B kayecTBE MHBECTOPOB, OAHKW CTAHOBSATCS MOCPEIHUKAMH TIO
MPUBJICUCHUIO Ha (OHJOBBIA PBIHOK JEHEKHBIX CPEJACTB IIMHUPOKUX CJIOCB
HACEJICHUS U IOPUIUYECKUX JIUI, IPU ATOM OIepalui KOMMEpUYeCcKHX OaHKOB Ha
pPBIHKE LIEHHBIX OyMar CTaHOBSTCS OJHUM W3 CTAaOWIbHBIX HCTOYHHUKOB HX
JIOXOJIOB.

bonpioe BHUMaHHWE, yAenseMoe JIWHAMUYHOMY Pa3BUTHIO OaHKOBCKOM
cUCTeMbI Y30eKHcTaHa cO CTOPOHBI PYKOBOJICTBA PECIyOINKH, U peaan3alus Mep
10 JaJbHEHIIEMY MOBBIIICHUIO KalUTAIM3AIMH U YKPEIUICHUIO PECYpPCHOM 0asbl
0aHKOB CHOCOOCTBOBAJIM POCTY HMHTEpEca HWHBECTOPOB K aKIUsIM OaHKOB,
oOpaiaeMbIx Ha (GOHOBOM OUpIKE.

3HAUUTENBHYIO YacTh ONEpaluil Ha PbIHKE IEHHBIX OyMar KOMMEpYEeCKHe
OaHKM OCYIIECTBIISIIOT Ha Toprax PecmyOnukanckoir ¢GoHAOBOW OHUpKHU
«Tomkent». Tak, yIenbHBI BeC TOPTOBIM OAHKOBCKMMH AaKIUSIMH B OOIIEM
oupxxkeBoM 0b6opoTe PecryOnmkanckoi (onmoBoi Oupxku mo uroram 2013 roma
cocrasisieT 0osee 79%.(73,6 mupa. cymoB).

HeoOxogumo oTMeTuTh Takke W TOT (akT, dYTO OoJbIIas dacTh
aKIIMOHEPHBIX OaHKOB BKJIIOYEHA B O(UIMAIbHBIA  OUPKEBON  JIMCTUHT
PecnyOnukanckoir (oOHAOBOM OWpKHU, a OSTO TakKe O3HAYaeT HaJIe)KHOCTb,
(UHAHCOBYIO  YCTOMYMBOCTb,  HMHBECTHUIIMOHHYIO  TPUBJICKATEIBHOCTH |
MH(OPMAIMOHHYIO OTKPBITOCTh OaHKA, TaK KaK B OMPXKEBOM JIMCTUHT BKIIFOUAIOTCS
TOJIBKO JUKBHJIHBIC Tpeanpusatus. Kpome Toro, BXokIeHHEe OaHKa B
opuIManbHBIi  OUPXKEBOW  JUCTUHT  TIO3BOJSIET  OMPENETATh  peaIbHYIO

KOTHPOBAJIbHYIO LIEHY aKIIMK1 OaHKa.



Ha ceronnsiimauii 1eHb B oUIIMaIbHBIN OUPKEBON JIMCTUHT BKIIIOYEHO 17
aKIIMOHEPHO-KOMMEPUYECKNX OaHKOB, U3 HUX B KaTEropuio «A» - 13 OaHKOB U B
kareropuio «By - 4 GaHka.

JleficTBytomasi 3akoHOJATelbHas M HOpMaTWBHash 0aza, cTaOUIIbHOE
(GbUHAHCOBOE TOJIOKEHHWE, BBICOKWN KaapOBBIA TMOTCHIMA IO3BOJSIOT OaHKaM
OBITh OJTHUMH U3 aKTUBHBIX YYACTHUKOB Ha PHIHKE IIEHHBIX OyMar.

B nHacrosmiee Bpemsi OaHKH BBICTYMNAIOT HE TOJBKO KPYIMHBIMH SMHUTCHTAMH
U HMHBECTOpAaMH, OHHM aKTHUBHO YYacCTBYIOT B KadecTBe MpodecCuOHaIbHBIX
YYaCTHUKOB (POHJIOBOTO PBIHKA, OCYIIECTBIISII ONEpalid U YCIyrd Ha PBHIHKE
IIEHHBIX OyMar B KauecCTBeE:

- UHBECTULIMOHHOTO IIOCPEIHUKA;

- UHBECTUILIMOHHOTO KOHCYJIbTAHTA;

- YIIPABJISAIOMIETO NUHBECTUIIMOHHBIMU aKTUBAMU;

- npoBenenus oneparuii PEIIO ¢ saMUCCHOHHBIMH IIEHHBIMU OyMaramu;
- aHJeppanTepa.

AKTHBHOE Yy4yacTHE€ KOMMEpUECKMX OaHKOB Ha (OHIOBOM pBIHKE
MOJIOKUTENIBHO BIIMAET HAa pa3BUTHE PHIHKA LIEHHBIX Oymar B 1efioM. Pacmupenue
u auBepcudukanus (HopM ydacTuss KOMMEPUECKMX OaHKOB Ha PBIHKE LIEHHBIX
Oymar mpuBeIM K  CO3JMaHMI0O W KOHIEHTpAIMM  BOKPYr  OaHKOB
BBICOKONPO(ECCUOHAIBHBIX CTPYKTYPHBIX TOApPA3JCICHUNM - OpPOKEPCKUX U
YOPABJISIIONINX KOMIIAHWN, KOHCYJBTAIMOHHBIX (QUPM, KOTOpPBIE CTAaHOBSTCS
CaMOCTOATENbHBIMU AKTHUBHBIMH yYaCTHUKAMH OHMP>KEBOW TOPTOBIM IEHHBIMU
Oymaramu.

JIOTIOTHUTENBHBIA UMITYJILC aKTUBHOTO y4acTHUsi KOMMEPYECKUX OaHKOB Ha
donnoBoM pbiHke cBs3aH ¢ [locranoBnennem Ilpesunentra PecnyOnuku
V36ekuctan ot 26 Hos0ps 2010 r. Ne [1I1-1438 «O npuopuTETHBIX HAPABICHUSIX
nanpHennero pe@opMUpoBaHUS W TOBBINICHUS YCTOWYMBOCTH (PHUHAHCOBO-
O0ankoBCcKOM cuctembl pecryOauku B 2011-2015 romax u TOCTHKEHUSI BHICOKUX

MEXKIYHAPOIHBIX PEUTUHTOBBIX NTOKA3ATEIECH.



PecniyOnukanckass QongoBas Oupxka «TOIIKEHT», KOTOpas CEeroaHs
ABJISIETCS OCHOBHOW TOPIOBOW IUIOIIAJKOM HA PBIHKE KOPIOPATHBHBIX LIEHHBIX
OyMmar, pacrojaraerT cambiM COBPEMEHHBIM OOOpYJOBaHHEM U MPOTrPaAMMHBIM
oOecrieyeHueM, MO3BOJISIONIUM 3(G(HEKTUBHO OCYIIECTBISTh OUPKEBBIE TOPIH
OJTHOBPEMEHHO Ha TEPPUTOPHM BCEH CTpaHbl, TOTOBA AKTHUBHO YYacTBOBATHb B
OCYIIECTBJICHUH YKa3aHHBIX MPOIIECCOB.

Heo0OxomumMo OTMETHTH, YTO pa3MelleHHue U oOpallleHHe akiuii OaHKOB,
BBINYIIIEHHBIX BO UCIOJHEHUE BBIIICYKA3aHHOTO TTIOCTAHOBIICHUS, YEPE3 OTKPHITHIE
U TIJacHble OUpKEeBble TOPrH JAaeT ONpeleieHHbIE NPEUMYIIeCTBA B YacTH
dbopMUpOBaHUSI PEATTLHOM PHIHOYHOM CTOMMOCTH aKIMHd W peaau3aluud  ux
3¢ (EeKTUBHBIM COOCTBEHHMKaM, a TakKKe CO3/1aeT YCJIOBHUS Ui pPaBHOMU
KOHKYPEHITUU CPEIN MOTSHITHATHHBIX HHBECTOPOB.

PecniyOnukanckoir  (oHgoBoil  OMpKEH  COBMECTHO C  JPYTUMH
opraHuzanusMu  MHQPACTPYKTypbl pbiHKa IeHHbIX Oymar (LleHTpanbHblii
Jeno3uTapuii, PacdeTHO-KIMpPUHTOBAs MajaTa, ICMO3UTapUX BTOPOTO YPOBHS,
OpOKepCKHe KOHTOPBI) CO3JaHbl MAaKCHUMAaJbHbIE  YCJIOBHUS JJII HMHBECTOPOB,
TOTOBBIX MPUOOPECTH aKIIUK U OOJIUTAIIUU OAHKOB.

YuuThIBas BBIICH3IO0KEHHOE, pa3MEIIeHne W OOpalleHHe Ha OTKPBITHIX
OHMpIKEBBIX TOPrax MPEJOCTABISIET KOMMEPUYECKUM OaHKaM U JPYTUM Y4aCTHUKAM
(hOHIOBOTO PBIHKA PsiJ] MPEUMYIIIECTB:

- UCMOJb30BAaHUE COBPEMEHHOTO 00OPYAOBAHMUS M MPOrPaMMHOTO OOecreYeHHs
MO3BOJISIET OCYIIECTBJISATh BCE OMNEpalMu 1O KYIUIe-MPOJaKe ILIEHHBIX Oymar B
peXHME  peallbHOTO BPEMEHH C  HWCIOJb30BaHWEM BCEX  TEPMUHAJIOB
(KOMIIBIOTEPOB), PACTIOJIOKEHHBIX B L{eHTpaibHOM TOProBOM 3ajie OUPKU;

- MporpaMMHOE OOeCleYeHHEe M TEXHOJOTHS OHWPKEBBIX TOPTOB IO3BOJISIIOT
00eCTieunTh OCYIIECTBICHHE MTHOBEHHOTO HH()OPMHUPOBAHHS O BHICTABIISIEMBIX Ha
TOPTY IIEHHBIX OyMarax MakKCHUMAaJIbHOTO YHWCJa WHBECTUIIMOHHBIX MOCPETHHKOB

(6onee 100), sBasitOIIMXCS YWIEHaAMH OUPXKH, B PA3JIMYHBIX PETUOHAX CTPAHBI,



- JIEHCTBYIOT BBICOKOMPO(ECCHOHANBHBIE YYAaCTHUKH phIHKA IIEHHBIX OyMar,
UMEIOIINE JUICH3UU Ha OCYLIECTBJICHHE MPO(ECCHOHATBLHOM IESTENIbHOCTH Ha
pBIHKE IICHHBIX OyMar B KaueCTBE WHBECTHUIIMOHHOTO IOCpeaHuKa (Opokepa,
JUIIepa) Wid JOBEPUTEILHOTO YIPABJISIONIET0 NHBECTHIIMOHHBIMU akTHBaMHu. [Ipu
3TOM COBEpILIECHHE BCEX CACNOK Ha OUp)Ke OCYUIECTBIACTCA IO CTPOro
YCTaHOBJICHHBIM TPaBUJIaM;

- obecrieunBaeTcs JOMOIHUTENbHAS PeKjaMa dSMUTCHTY 4depe3 WH(POpMaInOHHBIC
KaHaJbl OMPKH, a TaKKe B BEAYINIUX SKOHOMHUUYECKUX W3JIAHUAX, MyOIHKYIOIINX
KOTHPOBKY IICHHBIX OyMar, BKJIFOUCHHBIX B JIMCTHHT;

B mensx yaydimeHuWs W TOBBIMICHWS JIMKBUAHOCTH IICHHBIX Oymar
peayCMaTpUBAETCAd HCIOJIb30BAHUE MHCTUTYTAa MapKEeT-MEUKEPOB, KOTOpPHIC
00eCIIeYnBaOT M TOJICPKUBAIOT €KETHEBHYIO MPU OTKPBITHH KaXKI0W TOPTOBOM
CECCHU JBYCTOPOHHIOI KOTHPOBKY IO IIEHHBIM Oymaram, 49To B pe3yibTaTe
MOJIOKHUTEIIBHO CKaXETCS Ha POCTE KOTHUPOBOK IIEHHBIX OyMar, BBITYIICHHBIX
Oankamu. Kak moka3piBaeT MUpOBas MPaKTHKA, HAIAYUE WHCTUTYTa MapKeT-
MEHKEPOB MOBBIIIAET JUKBUIHOCTD IIEHHBIX OyMar u JoBepHre K HUM UHBECTOPOB.

JlanbHeiilee pa3BUTHE pPHIHKA IIEHHBIX OyMar, B TOM YHCIE OHP>KEBOTO
(GhOHI0BOTO phIHKA, OE3YCIOBHO, OYJET U AajbIlle TECHO CBS3aHO C aAKTUBHU3AIMEH

U YCUJIEHHEM Ha 9TOM PHIHKE MO3UIINNA aKITMOHEPHO-KOMMEPYECKUX OAHKOB.

2.2.AHAJIM3 COBPEMEHHOI0 COCTOSIHUSI PbIHKA LEHHBIX OymMar Y30eKucrana

PecnyOnukanckass ¢dongoBas Oupxka «TOImKEHT» SBISETCS OCHOBHOM
TOPTOBOM IUIONIA/IKOM Ha PHIHKE KOPIOPATUBHBIX IIEHHBIX OyMmar B peciyOJInKe.

B ngexabpe 2013 roma Ha PecnyOnukanckoil ¢oHmoBON —Oupxke
«TomkenT» 6bUT0 MpoBeneHo 16 ToproBeix ceccuil. 3Hauenue wuHaekca «TCI
Composite» Mo caenkaM ¢ MPOCTHIMU AKIUSIMHU, BXOJSIIIIUMH HA 3TOT MIEPHOJT B
0a3zy pacueta uWHAEKCa, Mo cocrosHuro Ha 31 nexabpsi coctaBwio 1000,00

nyHkra.(puc.2.1.)



AunHamuka uHaekca TCl Composite no pesynsrartaM TOProsbix

o ceccuit B aekadpe 2013 roaa
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Puc.2.1. Iunamuka ungexca TCl Composite mo pe3ysabTaTaM TOProBbIX CecCHil B
nexadpe 2013 roga

Bcero B wucrekmem Mecsie ObUIO 3aKIOYEHO &7 CHENOK KYIUIH-
npogaxku 1,3 MIIH. IITYK HeHHBIX OyMar 24 sMuteHToB. O0BeM OHPKEBBIX CAETOK
C LleHHBIMU Oymaramu B Jieka0pe 1.r. coctaBun 0,9 Mipa. cym, 4YTO HOYTH Ha

98% wmwxke ypoBHA pAekabps mpomwioro Ttoma (53,5 mipa. cym).(puc.2.2.)

Obemel BMPpMHeBRIX TOProe B gexatbpe 2002-2013 rr.

0,9

-

Neealpes P09, ewxafpe 2000 aexafpe 20701 JEuaipn 2070 Fr. Jursesfpe 2000 3.

Puc.2.2. O6bém Onp:keBbIX TOPros B aexkadpe 2009-2013 rr.

Taoauua 2.1.



MNokaszatenu 6upxkeBoro obopora POB «TowkeHT»

WUimeHenne
Aexabpb Aexkabpb (+ pocr,

Mokasarenu 2012 2013 - CHUXEeHMe),
L B %
Konuuecrteo AO, uexHble Bymaru 30 o4 20.0
KOTOpbiX 06pawanuce Ha Bupxe
Konuuecrtso caenok, wr. 82 87 +6,1
Konwuuecrtso UEHHBIX Bymar, 41.1 13 .96.8
MIH. WT.
Cymma caenok, Mnpa. cym 53,5 0,9 -98,3

Cnegyer OTMETUTH, YTO IO CpPAaBHEHHMIO C TIOKa3aTelsiMU 3a JIeKaOpb
MPOLLJIOro ro/ia, B UCTEKILEM MecsIe HabI01aeTCs CHUKEHUE TI0 BCEM OCHOBHBIM

NoKa3aTeysiM OUp KU, KpOME KOJIMYECTBA 3aKIIOYEHHBIX CIENOK. B oueTHOM
NEPUOJE CACNIKH C LIEHHBIMU OyMaraMu 3akI04alliCh Ha TOPrOBBIX IUIOMIAIKAX:

- oOpamieHusi akUWM{ JIMCTHUHIOBBIX Hpeanpuatuid — 64 cruenku Ha
cymmy 151,9 muH. cym;

- oOpamieHusi akUWMid BHEJIMCTUHIOBBIX MpeAanpusthii — 21 cpenka Ha
cymmy 419,7 muH. cym;

- IEPBUYHOIO Pa3MELICHUs JONOJHUTEIBHBIX SMUCCUM aKIIMA — 2 CHEIKU
Ha cymMmy 336,1 MuH. CyM.

B wucrtekmem wmecsne Bce CHECNKM 3aKIOYAINCh KAaK HAa BTOPUYHOM
pBIHKE OOpallleHusi, TaK M Ha NEPBHUYHOM pBIHKE pa3MEILEHUs LIEHHBIX OyMmar.
[Ipy >TOM yZHenpHBIN BeC NMEPBUYHOIO phIHKA cocTaBwiI 37%. Cpennuii pasmep
o0beMa OMpKEBBIX CHIENOK B Jekabpe cocraBmi 10,4 MiH. cyMm (B nekabpe 2012
r. — 1 052,3 muH. cym). Pasmep cpenHenHeBHOro oObema CHEIOK C II€HHBIMHU
Oymaramu coctaBwi 56,7 muH. cyM (B aekabpe 2012 r.- 2 828,1 MuH. cym).
Cpennsisi 11eHa TPOJAHHOW OJHOW IleHHOM Oymaru coctaBuia 7259 cym (B
nekabpe 2012r. — 1 478,1 cym).

OxHuM W3 TOKa3aTenel, XapakTepusyroluxX (OpMHUpPOBaHUE Crpoca Ha
LEHHbIE OyMaru, sBJISETCS MOKa3aTelb OTHOLICHHUE LIEHbI MPOIaXKH [IEHHbIX Oymar

K WX HOMMHAJILHOM CTOMMOCTH, T.C. IIOKAa3aTcCJIb JTUKBUIAHOCTH. bonsmas 4gacth



(64,4%) cnenoxk ¢ LEHHBIMU Oymaramu B jieKaOpe ObLIO 3aKJIIOYEHO MO IIeHaM,
MIPEBBIMIAOIINM UX HOMUHAJIBHYIO CTOMMOCTB.[Ipr 3TOM HanboIbIMe oKa3aTean
JUKBUJHOCTUA TPOCICKHUBAIOTCS MO IEHHBIM OyMaraM arpornpOMbIIUIEHHOTO
KoMILIeKca — 5,36 MyHKTa U MPOMBIIIUIEHHOCTH — 2,77 nyHKTa.(Tabnuua 2.2.)

B menom cpeaneoTpacieBoii moka3aTesb EHBI MPOJAXH HEHHBIX Oymar K
WX HOMHUHAJIBHOW CTOMMOCTH B jJekaOpe coctaBui 1,82 myHkTa (B nekabpe 2012

roaa - 1,06 myHkra).

Tabauna 2.2.
OTHOWEHME LUEHEI UEHHBIX ByMmar K HX HOMMHaNY
B paspeie oTAENbHbLIX oTPpacned, gekatbpe 2013 roga
ArpONpOMBIWNEHHEBR KOMONEKS 5,36
BankoBckan cchepa 1,04
MpoMelWNEHHOCTE 277
CBAIE 1,93
CounanswHan chepa 1,05
CTpoMTENLCTED 1,10
Mpoume 1,02

AHanu3  oTpacieBbIX  IOKaszareneil OWpKM 1O  MHBECTUIIMOHHOM
MPUBJIEKATETLHOCTH MTOKA3bIBAET, YTO HAUOOJBIIUM CIIPOCOM B UCTEKILIEM MECSLE
MOJI30BAIMCH 1IEHHbIE Oymaru npennpusituii csizu — 37,4% wim 359,2 mMiH. cywm,
O0aHkoBckou cdepbl — 25,4% wnm 132,1 MIIH. cyM W CTpPOUTEIBHOM OTpaciu —

16,7% unu 91,5 MiH. cym.

OTpacnesan cTpyKrypa 6upesoro o6opoTta
3a gekabpb 2013 roga

NpormbiwaewHocTs;

n ;83%
0,9% \ / PoRRe;an

Coy.chepa; 1,3%




Puc.2.3. OTpacieBas cTpykTypa Oup:xeBoro ooopora 3a 2013 rog

[To xaTeropusiM HHBECTOPOB HAMOOIbIIIASI AKTUBHOCTh HAOIIOAANIACH:
- 10 CyMM€ 3aKJIIOUEHHBIX CAEJNOK — Yy lopuauueckux mui 91,1% B obOmem
o0ObeMe 3aKIIOYEHHBIX CJENOK; - IO KOJIMYECTBY 3aKIIOYEHHBIX CICIOK — ¥y
buznueckux mur 73,6% ot 0011ero KonuyecTBa OUPIKEBBIX CIACIOK.
[TokazaTenb cpegHero oobeMa caenku (Cymma CIeIOK/KOJIMYECTBO CHIEIIOK)
B JIekaOpe COCTaBUIL:
- ¢ puarndYeckuMu Junamu — 35,9 muH.cyMm (B nekabpe 2012 roma —
1 039,7 miiH.Cym);
- ¢ (u3mueckumu aunamu — 1,3 muH.cym (B aekabpe 2012 roga —

104,4 muH.CyM).

Taoauna 2.3.



UHpopmayun o6 mHBecTOpax No pesynbraram
GupxeBbIX TOPros 3a aekabpwb 2013 roga

Konuuecrso Cymma
caenox, CAeNOK, MINH.
WTYK CyM™

Dduanyeckue nuua

Obpawenue 64 80.9
PaameuweHme gon. aMuccuin 0 0
Mpusatnsauns 0 0

Uroro 64 80,9

Aonsa douanyeckux nuy B obuem obueme 73,6% 8,9%

O puanyeckne nuya

Obpawenne 21 490,7

PaameweHne [on. IMUCCHIA 2 3361
Mpueatuaayna 0 0

WUroro 23 826,8

fdona wpuanyeckux nuy B obuwem odueme 26,4% 91,1%

B nemom cTpykTypa ~ OUp)KEBOTO pbIHKa 1O BHJaM HHBECTOPOB,
NPUHUMABIIMX Y4acTHE B TOPrax C IIEHHBIMH OymaramMu B JeKaOpe, BBITJISIIUT

CJIETYFOIIIMM 00pa3oMm:

Ctpykrypa 6upxeBoro obopora B paspese UHBECTOPOB
3a pexkabpb 2013 ropa

thusnveckne nnua;
8.9% e

CTPAXOULIS KOMNIHAK,
15,0%

Puc.2.4. Ctpykrypa Oup:xeBoro o60opora B pa3pe3e HHBeCTOPOB 3a JAexkadpb 2013
roaa

AKTHUBHOCTh OpOKEpCKMX KOHTOP B COBEPIIEHHUHU CHAEJIOK Ha (HOHIOBOM
OMpKe B UCTEKLIEM MECSLE XapaKTEPU3YETCs CIEAYIOLUIMMU MoKa3aTesssMu. Beero
B OMpXEBbIX TOprax ydactBoBajio 14 Opokepckux koHTop. Ilokazarenu gecsitu
HauOosiee aKTUBHBIX CpPEAM HUX MO OOBEMY 3aK/IIOUEHHBIX CIEIOK Ha Oupxe,

MPEJCTaBJICHBI B HIDKECIICIYIOIECH TabuIie.

Taoauna 2.4.



PeHTUHIr GpOKepCKUX KOHTOP, yMacTBOBaBLWMX HA GUpXKeBbIX TOprax
B nekabpe 2013 rona

Konuue- Obdwan
cTBO cymma
Bpokepckue KOHTOpbLI Ya. sec
COenox, caenok,
wT. MITH.CYM
00O "Portiolio Investments” (BK Ne454) 36 4740 | 26.1%
000 "Alp omad invest" (BK Ne416) 40 4553 | 251%
000 "TawWusectKom" (BK Ne439) 23 I 3514 | 19.4%
000 "Dalal Standard" (BK Ne382) ‘ 15 l 3485 | 19.2%
OAKE "XamkopBank™ (BK Ne434) 20 63.2 | 3.5%
00O "Birinchi Banklararo Depozitariy"(BEK Ne450) ] 11 447 25%
0OQO0 "Orient Securities" (BK Ne412) { 9 37,5 2,1%
000 "Kafolat-Invest'(EK Ne451) | 3 | 207 | 16%
000 "FULL STOCK GROUP" (BK N2453) [ 4 11 3.6 | 0,2%
00O "Universal Depozit" (BK Ne455) 1 3,5 | 02%

VYaenbHbli Bec o00bEMa CHEJIOK, COBEPIICHHBIX JECATbIO Hambojee
aAKTUBHBIMM OpPOKEpCKMMU KOHTOpaMu B oOuIeM OHp>KeBOM 000pOTE COCTaBHUII
99,8%, a mo kom4ecTByY caenok — 93,1%.

Jluaupyronue TMO3UIIMK CPEeIM Y4YaCcTBOBABIIMX B OHPXKEBBIX TOprax B
Jekabpe KOHTOp 3aHUMAIOT:

110 00bEMY COBEPIIIEHHBIX CAETOK C IEHHBIMH OyMaraMu

* OOQ "Portfolio Investments" (bK Ne454);

* 00O "Alp omad invest" (BK Ne416);

* OOOQ "Dalal Standard" (bK Ne382);

M0 KOJIMYECTBY COBEPIICHHBIX CJEJIOK C IIEHHBIMU OyMaraMu

* 00O "Alp omad invest" (BK Ne416) — 40 caenok;

« «O0O0 "Portfolio Investments" (bK Ne454) — 36 caenok;

* 00O "TamMuBectKoM" (BK Ne439) — 23 cnenku. OOOpOT ¢ IIEHHBIMH
Oymaramu B OTYETHOM IOy COCTaBMII 93,2 MIIpI. CyM,

yTo noutd Ha 45% Huxe ypoBHA mnponuioro roaa (B 2012 romy —

170,7 mupa.cym).

Bcero ¢ Hawano roma Obuta 3akimoueHa 941 OwupxeBas cuaenka (B

2012r.- 917 caenok), B pesyabraTe peanuzoBano 122 034,2 teic.mT. akmuii 110



aKIIMOHEPHBIX OOIIECTB Ha OO0IIyl0 cymMmy 57,2 mupa. cyMm U 35,7 TBHIC.IIT.

oOnuranuii 5 SMUTEHTOB Ha cymMmMy 36,0 Mipa. cym.(tabmuma 2.4.)

AuvHamuKa BupKesbix 06opoToB 3a nocneaHue 12 mecaues

33,5
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Puc.2.5. lunamuka oupskeBbIX 000poTOB 32 nocJjeanue 12 mecsines 2013 roga

B ctpykType obiiero OupskeBoro o00opoTa npeooiiaiaeT prIHOK MEPBUYHOTO
pa3MelleHusi LeHHbIX Oymar — 63,2% oT o0mero Oup:keBoro o00poTa WU
58,8 mupa. cym. Ilpu 3TOoM 000pOTHI HA MEPBUYHOM PBIHKE CHU3WUJIUCH IIO
cpaBHenuto ¢ 2012 rogom (83,9 mupa. cym ) Ha 35,9%. OcCHOBHON NPUYMHOM
CHIW)KEHUSI 000pOTOB Ha INMEpBHUYHOM pbIHKE PDb «TolIKEHT» B UCTEKIIEM IOy
SABWJIACh HU3Kasg AaKTUBHOCTh KOMMEpPYECKMX OaHKOB TO BBICTaBJICHUIO
JIOTIOJITHUTENILHBIX AMUCCHI CBOUX IIEHHBIX OyMmar, Tak Kak pa3MelieHue OOJIbIIeH
yactu (6osee 90%) BeinymieHHbBIX B 2013 rogy MTOMOJIHUTENBHBIX SMUCCUIN aKIIUMA
OCYILIECTBIISUIOCH YTEM 3aKPBITOM MOAMUCKH.

B oruetHOM romy HaOMIOAETCS 3HAYUTEIBHOE CHUKEHHE TEMIIOB pPOCTa
BTOPUYHOTO OMPKEBOTO PhIHKA oOpalieHus eHHbIXx Oymar. Tak, yaenbHbIA Bec
o0beMa BTOPUYHOTO pa3MmenieHus: leHHbix Oymar B 2013 romy coctaBui 36,8%
unu 34,4 miapa.cyM, uTo Oosiee yeM B 2 paza HIDKE YpOBHSI mpoiwioro rozaa (86,8
MJIPA. CYM).

CrnemyeT OTMETUTD, YTO CTETNIEHb PAa3BUTHUS BTOPUYHOTO (DOHIOBOTO PhIHKA
SBJISIETCS OJHUM M3 TJIABHBIX TIOKa3aTeled KOHKYPEHTOCIIOCOOHOCTH pPBIHKA

IEHHBIX Oymar ctpanbl. OHAKO, KaK BUIHO M3 IPUBEACHHON HIDKE JUArPaMMBbI, B



MNOCJICAHUEC TOAbl IIPOCICI)KHUBACTCA TCHACHIMUA CHHIKCHHUA OOJIM BTOPHUYHOI'O

PBIHKA.

Crpyxtypa Omprmeporo poinka ucentbix Gymar
a3 2009-2013r.

©6/,5%

T

18,5%

LT 20100 20074 PP FUIETH
- nap A PhIHOK i ATOPUUHLIA PBIHOK OBPaLLGHKA

Puc.2.6. Ctpykrypa Oup:keBOro ppiHka neHHbIx Oymar 3a 2009-2013 rr.

OnHOM U3 NIPUYMH CHUKEHUS TOPTOBOM AKTHUBHOCTH Ha BTOPUYHOM PBIHKE
ABIeTCS ACPUIUT TMPEAJIOKEHUST HAa BTOPUYHOM PBIHKE AaKIUWA KPYIHBIX,
(YHAHCOBO YCTOMYMBBIX KOMIMAHUM, OTJIMYAIOIIMXCS OTHOCUTEIBHO OoJiee
BBICOKOW JIMKBUHOCTHIO U WHBECTUIIMOHHON MPUBJIEKATEIBHOCTHIO, U TIPU 3TOM
aKiuu OOJIBIIMHCTBA U3 KOTOPBIX HAXOMAATCS B COOCTBEHHOCTH TOCYAapCTBa U
HE SBJSIOTCS PECYPCOM JIsl BTOPUYHOIO PHIHKA.

PecniyOnukanckas ¢onmoBas Oupxka «TomkeHT» sBISETCS OIHON U3
TOPIrOBBIX IUIOIIAJOK, Ha KOTOPBIX OCYILECTBISIETCS pa3MelIeHHe U oOpalieHue
KOPHOPATUBHBIX O0HUrauuii pecnyOauKy.

Omnako B 2013 rTomy um 3mech HaAOMIOAAETCS CHUXKEHHE TOPTOBOM
akTuBHOCTU. Tak, eciu B 2012 romy OupxkeBoil 000OpOoT ¢ OOIUTAIUSIMU
cocraBun 60,1 wmapa. cywm, TO 3a MNPOIIEAIIMHA TOJA 3TOT TMOKA3aTelb
cHM3WICS TodTH B 1,7 pa3za u coctaBuia 36,0 Miapad. cym.

B nenom crpykTypa oOiiero OupeBoro o0opora ¢ IIEHHBIMH Oymaramu
BBITJISLAUT CIEIYIOIIMM 00pa3oM:

00BEM pa3MeIICHHS:

- roc. makeToB akuuii - 0,6 mupa. cym (B 2012r. — Her);



- KUK JIOTIOTHUTEIbHBIX dMHUCCU — 22,9 mapa. cyM (B 2012r.—59,3 mipa. cym);
- KopriopaTuBHbIe o0nuranuu — 35,3 mapa. cym (B 2012r. — 24,6 mupa. ym);
00beM oOpaleHus:
- aKI[UW Ha BTOpUYHOM pbiHKe - 33,7 mupa. cym7 (B 2012r. — 51,2 miipa. cym);
- KopniopatuBHble oOmuramuu — 0,7 Mapa. cym (8 2012r. — 35,6 muipg.
CyM).
bupxeBoit 000poT ¢ 1LEHHBIMH OymaraMd B pa3pe3e OCHOBHBIX
OTpaciie HAPOJAHOTO XO34MCTBA B OTYETHOM T'OJy COCTABUII:
- Ha JIOJII0 TPEANpUsTAA (PUHAHCOBOTO CEKTOpa HSKOHOMHUKHU MPUXOJAUTCS
86,1% ot OoupkeBoro obopora wimm 80,2 Mapa. cyMm, B T.4. 6aHkoB — 79,0% OT
ouprkeBoro obopora win 73,6 MIpA. CyM, CTPaxOBBIX U JIM3UHTOBBIX KOMIIAHUMN
coOTBETCTBEHHO 2,9 Mipa. cyM (3,2%) u 3,7 mapa. cyM (3,9%). B 2012 roxy nons
¢buHaHCOBOTO CceKkTOpa coctaBuia 55,9% wim 95,4 mapa. cym; - Jons
arpoIpoOMBIIICHHOT0 Komiuiekca — 3,7% wumum 3,4 mupa. cym (B 2012r. —
4,2% v 7,1 mapa. cym);
- JIOJIsl IPOMBIIIIEHHOTO cekTtopa — 4,2% wimu 3,9 mupa. cym (B 2012r. — 29,3%
uiu 49,9 mipa. cym);
- 10l TPENnpHusTUN CTpouTenbHOM otpaciu — 2,3% wmm 2,2 mupa cyM (B

2012r. —2,1% wnu 3,5 mupa. cym). (puc.2.6.)

OTtpacneean cTpykTtypa bup:xesoro obopora
sa 2013 rop,

¥ Nwsnmn; 4,0%

Arponp
HIAR wosan nake; 3,7%

m—— HPOMBIWACIINIDCTS;

—_— =% 4,2%
Thawcnapt; O,N2% _ —— -~
o T~ _Mpoune; 2,2%

CeAzb; 0,39%

-
CrponTanscrso; 2,3%_~""  Crpaxosawus; 3,2% Cou vdeps; 1,0%




Puc.2.6.0T1pacieBasi cTpykTypa OupaxeBoro odopora 3a 2013 rox

Ecnu paccmarpuBaTh mokazatend OWpXKHU MO KAaTerOpusM HHBECTOPOB,
TO 3JIeCh CIEAyeT OTMETUTh, YTO OOBEM HWHBECTHLMHN IOPUANYECKUX JIULL
COCTAaBJISIET OCHOBHYIO 4acTh OUpxkeBOro odoporta 85,0 mipa. cym wiu 91,1%.

B otuetHOM mepuone HaOmIOgaeTCST POCT WHBECTUIIMOHHOW aKTHBHOCTHU
y (pu3nyeckux i, A0S KOTOPhIX B OUpkeBOM 000poTe BbIpocia 10 8,9%
wim 8,3 wmiapa. cym (B 2012 romy 1078 HMHBECTOPOB — (DU3UYECKUX JIUII
coctapisiia 7,0%).

AHanu3 MHBECTUIIMI B OTPACIEBOM pa3pe3e MOKa3bIBAECT, YTO 33 UCTEKIIUMI
NEPHUOJT Y UHBECTOPOB — (PU3HUECKHUX JUL HAaUOOJbIINM JOBEPUEM IOJIb30BAIUCH
LEHHble Oymaru npennpustuidi ¢uHaHCOBOM cdeppl: OankoB — 68,3% (B
2012r. - 47,5%) un crtpaxoBeix kommanuii — 10,4% (B 2012r. -7,3%); a Takxe
NPEeANpUATANA arponpoMbllieHHOro kommiekca — 13,3% (B 2012r. - 4,8%) ot
o0beMa UHBECTULIUN (PU3UUYECKUX JIULL.

Ilennple Oymaru (UHAHCOBOIO CEKTOpa OSKOHOMHKH  IOJIb3YIOTCS
HanOOJIBIIUM JJOBEPUEM Uy HMHBECTOPOB - FOPUAMYECKUX JIUL. Tak, yienbHbII Bec
WHBECTUIIMA  IOPUIUYECKUX JIUI[ B IIEHHbIE OymMarm JTOTO CEerMeHTa
HSKOHOMHUKH cocTaBui 86,8% (B 2012r. -55,8%), u3 aux 80,0% (B 2012r. -51,9%)
COCTABJIIOT IIEHHBIE OyMarum KomMMmepyeckux OaHkoB, 4,3% (B 2012r. -2,2%) -

aKIUK JTU3UHTOBBIX U 2,5% (B 2012r. -1,7%) - akuuu CTPaXxOBBIX KOMITAHHH.



CrpykTypa bupxeBoro obopora B paspese MHEECTOPOB
3a 2013 rog

HHOCTPaHMbIO
nesacTopet; 5,.1%

CTPIAXOBDIE KOMNAHNN,
47%

HIMHECKIS NHLIA;
8.9%

Puc.2.7.CtpykTypa OMp:KkeBOro 000pora B pa3pese HHBecTOpoB 3a 2013 rox

Taoauna 2.5.

TOM 10 amuTeHTOB C HaubonbLWUM 06'LEMOM TOProBs

3a 2013 ron

HaumeHOBaHWE IMUTEHTA Orpacnb “?‘::::;’“
Acaka Bank r.Tawkewt Bawnk 30.2
O"zsanoatqurilishbank r.TawkexTt Bank 13.6
Anokabauk r.TawkeuT Bawuk 48
Kanutan6auk r.TawkenT Bank 4.2
Wnak itynu Yaunkombank r.-Tawkent | Baui 3.5
Casporapbank r.Tawkent Bauk 3.0
3aeon PaanoanexkTpoMHo# annapa-
Typbl Simurg r.TawkenT TANOuY 3.0
TpactGank r.TawkenT Bauk 28

Opr-unn,06pa3s.ua gobposonsuon

JAHON LEASING r.Tawkent ocHoBpe 2,6
AMIRBANK r.Tawkent Bauk 2,2

OmHo¥l W3 TNaBHBIX 3adad OWpkW ObUTa W OCTaeTcs JalbHenIee
MpUBJICYEHUE B OUPKEBOW JUCTUHT HauOosiee (PUHAHCOBO — YCTOWYUBBIX U
JMKBUIHBIX aKITMOHEPHBIX OOIIECTB PECITyOINKH.

Ha wavamo 2013 roma B odunuanbHOM  OUPKEBOM  JIMCTHUHTE

Haxoauioch 113 xomnanuii, npu 3ToM 3a nepuon ¢ 01.01.2013 nmo 31.12.2013 r.



OBLJIO BKJIIOYEHO 62 HOBBIX AaKIMOHEPHBIX OOIecTBa, a 1o 37 JHUCTUHTOBBIM
KOMITAaHUSIM OBUT OCYIIECTBIICH ICIHCTHHT, B PE3yJbTaTe YEro MO COCTOSHUIO Ha
31.12.2013r. B ourmassHOM OHUPKEBOM JIMCTUHTE HAXOATCS 138 aKIIMOHEPHBIX
0OIIIECTB.

B dncrme TUCTUHTOBBIX KOMITAHUWA - KOMMEpPUYECKHE OaHKH, CTpaxoBbIE
KOMITaHHH, OpEeAnpusTisS  HEPTEra3oBoil  MPOMBINIJICHHOCTH, JIeTKOM
MPOMBIIJICHHOCTH,  MPOU3BOJCTBA CTPOUTENIBbHBIX MaTepuaoB,
arpoNpOMBIIIIEHHOTO KOMIUIEKCa, YHEPTeTUKH, METAJUTYPTUH U .

B paspese kareropuii OHp>KEBOrO JIMCTUHTa KOJUYECTBO AaKIIMOHEPHBIX
OOIIECTB, OTBEUAIOIIUX TPeOOBaHUSAM Kareropun «A», coctaBuio 18 AO. 22
aKIIMOHEPHBIX OOIIECTBA COOTBETCTBYIOT TpeOoBaHUsIM KaTeropuu «By», 88 -
kareropun «Cy.

Takum 00pa3oM, HamOOJbLIEE KOJIMYECTBO AaKUMOHEPHBIX OOIIECTB
oTBedaeT TpeboBaHusM Kareropuu «C», TO €cTh pa3mep ycTaBHOTO (HoHAa
sMHUTeHTa cocTaBisger Oonee $400 ThIc. B SKBUBAJNICHTE 1O Kypcy LleHTpanbHOTrO
0anka PecryOnuku Y30eKkuCTaH Ha J1aTy TEpeperucTpaiviu, a UTOTH JIEITeTbHOCTH
SMUTEHTA 3a NOCJIEAHUE IBA  3aBEPLICHHBIX (b1HaHCOBBIX roja
JIEMOHCTPUPYIOT TOJIOKUTEIbHBIA (PUHAHCOBBIN PE3yIIbTAaT.

[Toka3arenb PBHIHOYHON KalMWTAIM3AlUA aKIUH aKIIMOHEPHBIX OOIIECTB,
BXOASIIUX B O(pUIIMATBHBIN OUPKEBOM JMCTUHT, MO COCTOSIHUIO Ha 31 nexalps
2013 roga coctaBmi 6 364,2 mupa. cym (1o coctostHuio Ha 31.12.2012r. - 5 448,9
MJIPA.CYM). YIEIbHBIN BEC KaNUTAIU3ALMKU JIMCTUHTOBBIX KOMIIAHWI COCTaBIISET
63,6% (B 2012r. - 59,7%) ot oOmero oobeMa KamuTadu3alluu aKIMOHEPHBIX
OOIIECTB, YbM AaKIUH oOOpamaroTcs Ha OupkeBOM pbiHKEe. OCHOBHBIC
CTATUCTUYECKHE TOKa3aTed OWUPKEBOTO0 PhIHKA IIEHHBIX OyMar JIMCTUHTOBBIX
KOMIMaHUuW B Jekabpe T.I. XapaKTepHU3YIOTCS CIEIyIOIUMU JaHHBIMU:

Bbu10 3akioueHo 65 cienok ¢ HeHHbIMU Oymaramu 12 JIMCTUHTOBBIX
KoMmnaHui Ha cymmy 232,0 miH.cyM (25,5% oT oO1iero OupxeBoro o00pora B

nekaope).



Jodist AMCTHHIOBLIX KOMNAaHKI B HHpKeBOM oDopore
3a aexadps 2009-2013 rr.

77,0% 74,5%

59,1%
55,2%

Aexabpb 20097, Aexadpb 2010r, Aexadpb 2011r. nexadps 2012r. Aexadpb 2013r.
HMAWCTHHTOBBIE i BHEAMCTHHIOEDIE

Puc.2.8. /{0151 IMCTHHIOBBIX KOMIIAHUH B OUp:keBOM 06opoTe 3a nexadps 2009-2013
T

KonudyecTBO TOProBbIX mHEW ¢ IIEHHBIMH OyMaraMu JIMCTHHTOBBIX
KOMITaHUi B Jiekabpe coctaBmio 10 qHel.

CpenHenHeBHOM 00bEM TOProB C IIEHHBIMU OymMaraMu STUX KOMIaHUUN
— 23,2 muiH.cyM (B nekabpe 2012 rona — 624,1 muH.cym).

Cpennuit o6bem oaHoW caenku — 3,6 muH.cyM (B nekabpe 2012 roxa
- 212,8 muiH.CyMm).

Cpennsiss 1leHa OJHOW pEaTM30BaHHOW IIEHHOW Oymaru JIMCTUHTOBOM
KoMmnaHuu coctaBmia 232,7 cym (B nekadbpe 2012 rona — 996,7 cym).

Camasi kpymHasi Mo 0o0beMy clelika C IEHHBIMH OymMaramu JMCTHHTOBBIX
KOMITAaHUN 3aKiIIoueHa 9 jexalpsi B CEKIIMM Pa3MEIIEHUs, B PE3yJIbTaTe KOTOPOi
npoaano 75,5 teic. mtyk akiuuit AKb «Anokabank» Ha cymmy 80,0 MIIH. cyM.

B ortpacneBoit  cTpykType  000OpoTa = JHCTHHTOBBIX  KOMIaHUM
HanOOJIbIIMHI yAEIbHBI BEC HMMEIOT LEHHbIE OyMaru KOMMEpPYECKUX OaHKOB —
56,9% (132,0 maH. cym). 39,4% (91,5 mMaH. cymM) OT 000poTa JIMCTUHIOBBIX
KOMIAHUIM MPUXOJIUTCS Ha JIOJIO CTPOUTEIBHOTO CEKTOpa 3KOHOMUKHU U 3,6% (8,4
MJIH. CyM) COCTABWJIM NMPOMBILJICHHBIC PEANPUITHS.  AHaIU3 obopora
JUCTUHIOBbIX KoMmmanwii 3a 2013 rox mokaszan, uro Bcero B 2013 romy c

IIEHHBIMU OyMaraMu JTUCTUHTOBBIX KOMIIaHW coBepiieHo 615 cuemok (B 2012r.-



563) Ha cymmy 79,4 mapa.cym wia 85,2% ot oOuiero oupxkeBoro obopota 3a
otueTHbId mepuon. Ilpu 3TOM, TO CpaBHEHHIO C TpouuibiM  rogom (92,2
MJIPA.CYM), 0OOpOT ¢ IIEHHBIMM OyMaramu JIMCTUHTOBBIX KoMmmaHuii B 2013
roJly CHHM3WICS TMOYTH Ha 14 mpoIeHTOB.

PasznenpHblit aHanu3 OupskeBOro o0OpOTa IEHHBIX OyMar JIHCTUHIOBBIX
KOMIIAaHUA 1O TEPBUYHOMY pPa3MEIICHUI0 MW BTOPUYHOMY  OOpAIlEHUIO
XapaKTEPHU3YETCs CIECTYIOUMMHU TOKa3aTeIIIMMU:

Bonpmryto  wactb  OupkeBoro  o0opoTra € IIEHHBIMH  Oymaramu
JUCTUHTOBBIX KOMIAHUN B HCTEKIIEM TEPHOJE COCTABISET 00bEM MEPBUYHOTO
pasmenienusa — 58,6 mupa. cym  (73,8%), u3 Hux obiuranuu Ha cymmy 35,3
MJIPI.CYyM.

O6opoT ¢ 1eHHbIMH OyMaraM JIMCTHHTOBBIX KOMIIAHMH TIpU HUX
BTOPUYHOM oOOpameHuu coctaBui 20,8 mupa.cym wim 26,2%, B TOM 4YHCIie
obOnuranuu Ha cymmy 0,7 MIIpI.CyM.

B otpacneBoii cTpykType 000OpOTa JTUCTUHTOBBIX KOMIIAHMN B OTYETHOM
nepuojie Mmpeo0IaaloT IeHHble Oymaru KommnaHui (uHancoBoro cexkropa. Mx
yaenbHbI Bec coctaBisier 93,3% (74,0 mapa.cym), B Tom uucie 91,4% (72,6
MJIPA.CYM) IleHHble OymMaru KoMMmepueckux O0ankoB, 1,3% (1,0 mupa.cym) akuuu

m3uHroBeIX U 0,5% (0,4 Miapa.CyM) akIIMU CTPAXOBBIX KOMITAHUH.

Takxke MONB30BAIMCH CHPOCOM aKIMH CTpouTeabHBIX — 2,5% (2,0
MJIPA.CYM) W arponpomsinuieHHeIx — 2,3% (1,8 Miapa.cyM) JHCTHHTOBBIX
KOMITaHHM.

bupxeBass aKTUBHOCTb JIMCTHMHTOBBIX KOMIIAHUW JPYTrUX OTpaciieu

9KOHOMMKH B UCTCKIICM I'OAY OBLI HE3HAYUTEIILHOM.



CTPYKTYpa oS0pOoTa AMCTUHIOBBIX KOMMaHUii sa 2013r.
B paspese TOProBbiX N10WaaoK

ETOpMUMHOS
abpaCIEe
obauraumid; 0,9%

NAPAMYHOA
pPasmewenme
1 OU IR OB SKUA;
0,7%

Puc.2.9.CtpykTypa 000poTa JTHCTHHIOBbIX KOMNaHuii 32 2013 r B pa3pese
TOProOBBIX IVIOIIAI0K

JlornuHBIM MPOJOJDKEHHEM CTpPAaTErMU PACUIMPEHUs CIEKTpa  YCIyT,
npenocTaBisieMbix PecmyOnukanckoir GonaoBoi Oupsker «TomrkeHT», sIBIseTCS
passutue poiaka PEIIO y Hac B pecnyOmiuke.

Onepatun  PEIIO ¢  ueHHbiMu  Oymaramu Ha (OHIOBOM  PBIHKE
perynupytorcst [lonoxkennem o copepuieHuu caeinok PEIIO ¢ koprnopaTuBHBIMU
[IEHHBIMU OyMaraMu, yTBEp>KJIeHHbIM [[eHTpOM M0 KOOpJIWHAIUKU U KOHTPOJIIO 32
(GyHKIMOHUPOBAHUEM pbIHKA LIeHHBIX Oymar (per. Ne1396 ot 06.08.2004 r.).

OpHako B HCTEKIIEM TOAYy HAOJIOJAeTCs CHIDKEHHWE aKTUBHOCTH Ha
oupxesoM poiHke PEITO caenok.

Tak, B nekabpe 1.r. B cekiuu PEIIO He ObL10 3aKII0YEHO HU OJTHOM CIETKU
C IICHHBIMH Oymaram.

Bcero mo wmroram roma ObLio 3akmroueHo 17 cmemox PEITO (B 2012r.- 28
caenok) Ha cymmy 5,7 mupa.cym (B 2012r. — 7,0 Mapa.cym), Mpu 3TOM TOJBKO 2
caenku Ha cymmy 0,5 Mapa.cym caenku nepBoro stamna (B 2012r. 66110 3aKITI0UEHO
20 cnenok ¢ akiusaMu 10 SMUTEHTOB Ha cymMmy 4,8 MIIPA.CYM).

B oOmem OupxkeBom o0opore 3a ron yAenbHbIA Bec caenok PEIIO

coctaBui 6,1%.(puc.2.10.)



Aona caenoK, 3aKAKY&HHBIX B ceHUHK PEMO, B obwem
tupmesom obopoTe 33 2009-2013 T,

2013r.

2012r.

2011r.

2010r.

2005,

Puc.2.10. Joast cnesnok, 3aK/1I09EHHBIX B CEKIIUM peno B 001eM 00béMe OUPKeBOro
obopora 3a 2009-2013 T

B uenom (c 24.11.2004r. mo 31.12.2013r.) na P®b «TomkeHt» Obuio
3akiroueHo 349 cmenoxk PEIIO ¢ akmusamu 47 smurentoB. O0ObeEM CIEIOK Ha
nepBoM stane coctaBun 41,4 mapa. cym, Ha BTopoMm dtane — 40,1 mupa.
cym. OOmuit 6upkeBoit 060opot 1o caenkaMm PEIIO cocrtaBun 81,5 mipa. cym.

[Ipaktuka 3axmtoueHust caeinok PEITO na (oHmoBoil Oupke mOKa3bIBaer,
YTO B OTOM CEKIMHM MpeoOJaaroT CHENKU C IIEHHbIMM OymMaramMu SMUTEHTOB
¢buHaHCOBON cdepbl - KOMMEPUYECKHMX OaHKOB, CTPAaXOBBIX M JIM3UHTOBBIX
komnanui. Ux ynenbHbill Bec B 001em obopote caenok PEITO 3a nmocnennue 52

Henenu coctasisieT 83,3%.

OTpacneBas CTpyKTypa 6upkesoro ofopoTa caenok PENO
3a nocnegHue 52 Hegenu

MpOMBILINEHHOCTD; Cipunienstisy; 0,5%

48%

\



Puc.2.11.0T1pacieBasi crpykrypa oup:xeBoro ooopora caejok PEIIO 3a nociiennue
52 nenean 2013 roga

2.3.I1puopuTeTHBIE HANIPABJIECHNUS COBEPLUIEHCTBOBAHNS PHIHKA IEHHbBIX

Oymar Y30ekucrana

B maprte 2014 roma nHa PecnyOnmkanckoit onmoBoit Oupke «TomkeHT»
OBLIO MPOBEAECHO 16 TOProBBIX CECCUM.

Bcero B ucrekiem mecsiie ObUIO 3aKIIOUEHO 66 CHENOK KYILIU-TIPOJAKH
4,4 MJTH. IITYK EHHBIX Oymar 28 SMUTEHTOB.

O0BbeM OUpPKEBBIX CHEJIOK C IIEHHBIMU OymMaramMu B MapTe T.I. COCTaBWII
1,4 mapa. cym, uto mouytd Ha 79% HWXKE YpPOBHS MapTa MpPOUUIOr0 Troja

(6,6 mapa. cym). (puc.2.12.)

O6bembi buprkesbix Topros B maprte 2010-2014 rr.
50,0 -
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E !
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0,0 S E—

mapt 2010r. mapT 2011r. mapt 2012r. mapt 2013r. mapt 2014r.

Puc.2.12.00bémb1 OupxeBbIX TOPpros B Mapte 2010-2014 rr.

Taoauua 2.6.

IToxa3arenu OnpskeBoro o6opora P®b «TomkenT»



HN3menenne
MapTt MapT (+ pocr,
IToxa3aTenn
2013 2014 - CHUZKEHHe),
B %
KomnuecTBo AOQO, IICHHBIE
Oymaru 24 28 16,7
KOTOPBIX 0OpaIagruch Ha OUpIKe
KoauuecTBO €0k, IIT. 80 66 -17,5
KonuuectBo  1eHHBIX  Oymar, 5,6 4.4 -214
Cymma caenok, mipa. Cymm 6,6 1,4 -78,8

Cne):[yeT OTMCTUTDB, YTO IIO CPABHCHHIO C IIOKA3aTCIIMHU 34 MAapT IIPOLIIOTro
roga, B HCTCKIICM MCCIALC Ha6HIOI[aeTCH CHMKCHHUC II0 OCHOBHBLIM IIOKa3aTCJIIM

OHupxKU.

B oueTHOM mepuoAe CACIKM C IIEHHBIMU OymaraMu 3akIoyYaliuch Ha

TOPIroOBBIX INTOMIAJKAX:

oOpalieHusi aKkWil JUCTUHTOBBIX KOMIIAHUW — 46 CHEIOK Ha CyMMy

0,5 mipa. cywm;

oOpalieHusi akifii BHEIMCTUHTOBBIX MPEANPUITH — 16 CHENOK Ha CymMMy

0,8 mupa. cym;
PEIIO — 4 caenku Ha cymmy 0,1 mMiipa. cym.

B ucrekmem MCCALIC CACIKHU 3aKIIOYaJIUCh TOJIBKO Ha BTOPHYHOM PBLIHKC

oOparieHus.

Cpennuii pazmep oObeMa OUPKEBBIX CACIOK B MapTe cocTaBua 21,1 MIH.

cyMm (B mapte 2013 1. — 82,9 MH. CyMm).



Pasmep cpeaHenHeBHOro o0bema CHENOK C LIEHHbIMM Oymaramu COCTaBUJI
87,1 mnH. cym (B mapte 2013 r.- 368,4 MiiH. cym).

CpenHss 1ieHa NMpoJaHHON OJHOM IeHHOM Oymaru cocrtaBmia 314,5 cym (B
Mapte 2013 . — 1 184,3 cym).

OpauM U3 TMOKa3aTenei, XapakTepusylomux (OpMHPOBAHHUE CIpoca Ha
LeHHbIe OyMaru, sIBJISETCS MOKa3aTellb OTHOIICHUE LIEHbI IPOJaXH IIEHHBIX OyMar
K WX HOMHHAILHOM CTOMMOCTH, T.C. ITOKa3aTelb JUKBUAHOCTH. 33,3% caenok ¢
HEHHBIMU OymMaramMu B MapTe ObLJIO 3aKJIIOYEHO MO I[€HaM, MPEBBIMIAIONINM UX
HOMUHAJIBHYIO CTOUMOCTb.

[Ipu >TOM HaubOIBIIME TOKA3aTEIU JIUKBUIHOCTU MPOCICKUBAIOTCS IO
[IEHHBIM OyMaram CTpaxoBbIX KoMraHuid — 1,51 myHKTa.

B uenom cpenHeoTpaciieBoi Mokazarenb LEHbl NPOAakKH LEHHBIX Oymar K
X HOMUHAQJIBHOM CTOMMOCTH B MapTe coctaBui 1,20 mynkra (B mapte 2013 rona -

1,05 mynkra) (Tabnuna 2.7.).

Taoauna 2.7.
OTHoLIeHNe HeHbI HeHHbIX OyMar K MX HOMUHAJIY
B pa3pese oT/eJbHbIX oTpacJei, mapt 2014 roga
ATrpOonpOMBIIIIEHHBIA KOMILIEKC 1,22
bankoBckas cdepa 1,02
JIvzuHr 1,00
[IpOMBINIEHHOCTH 1,00
CrpaxoBaHue 1,51
CTpOUTEIBCTBO 1,06
Tpancnopt 1,00

AHanmu3  OTpacleBBIX TMOKa3aTeldel OWpXH 10 WHBECTUIIMOHHOM
MIPUBJICKATEILHOCTH TTOKA3bIBAET, YTO HAUOOJIBIINM CIIPOCOM B UCTEKIIIEM MECSIIE

MOJIb30BAIMCH IIeHHbIe Oymaru guHaHcoBou cdepsl — 67,5% wunu 0,9 mipa. cym,



u3 HuX O0anku — 28,6% unu 0,4 mipa. cyMm, cTpaxoBbie KoMmmanuu — 37,3% wnu 0,5

MIIpA. cyM U Ju3uHT — 1,6% wunm 0,02 muapa.cym.

OtpacneBas CTpyKTypa 6upresoro obopora
3a maprt 2014 roga

MpOMBILLI/IEHHOCTD;

Nu3nar; 1,6%

\

/ 9:1%

Tpascnopr; 0,4% Crpoutenbctso; 5,9%

Puc.2.13.0T1pacieBasi cTpyKkrypa Oup:xkesoro o6opora 3a mapt 2014 roga

[To xaTeropusM HHBECTOPOB HAKOOJIbLIAS AKTUBHOCTH HA0JII0/1a/1aCh:
10 CYMME 3aKJIIOYEHHBIX CAENOK — y ropuandeckux aui 89,0%;
0 KOJIMYECTBY 3aKIIOUYCHHBIX CIIETOK — Y dm3udeckux auir 51,2%.

Ilokazarenb CpE€aAHCTO o0beMa CIACIIKU (CYMMa CI[GJ'IOK/KOJII/I‘-IGCTBO

CJIEJIOK) B MapTe COCTABUII:

¢ ropuanueckumu smnamu — 47,7 maa.cym (B mapre 2013 roma —

157,9 maH.Ccym);

¢ (usnueckumu JsmnamMu — 3,7 miaH.cym (B Mmaptre 2013 roma -

15,0 miH.CyMm).



Taoauua 2.7.

HNudpopmanus 00 uHBeCTOPAX MO pe3yabTaraM

OupxkeBbIX TOProB 3a mapt 2014 roxa

KondecTBo Cymma
CICJIOK, CA€CJI0K, MJIH.
ITYK cym

Pdusnyeckue JUIA

O6parieHue 41 152,7
Pazmemenwne momn. sMuccuii 0 0
[TpuBaTtuzarnms 0 0
Hroro 41 152,7
Hoasi pusnmyeckux Juil B 00meM oobeme 11,0%

Opuanuyeckue quna

Oo6parnieHue 26 12412
Pa3Meliienue 1o1. sMuccuii 0 0
[TpuBatu3zanus 0 0
Hroro 26 1241,2
JoJsi opuaAHYECKUX JIUI] B 0011IeM 00beMe 89,0%

B uenom cTpykrypa — OMp)KEBOro pbhlHKAa MO BHIaM HHBECTOPOB,
OPUHUMABIIUX Y4YacTHE€ B TOprax C LEHHbIMH OyMaramMu B MapTe BBIIIAIUT

CJIEAYIOIINM 00pa3oMm:



CtpykTypa OupxeBoro obopora B paspese UHBECTOpPOB
3a mapt 2014 roga

W Ganku; 0,5%

M npouue opuanYecKkue
nuua; 5.8%

" cousnyeckne nuua;
11,0%

Puc.2.14.CtpykTypa Oup:keBoro o060pora B paspese nHBecTopos 3a mapt 2014 roxa

AXTHUBHOCTH 6pOK€pCKI/IX KOHTOP B COBCPIICHHH CHACJIIOK Ha (bOHI[OBOﬁ

OMprKEe B UCTEKILIEM MECALIE XapaKTEPU3yeTCs CIEAYIOLUMU MTOKa3aTeIIAMH.
Bcero B 6upskeBbIX TOprax yuyactBoBasio 16 OpokepcKux KOHTOP.

Iloka3aTenu JCCATH HanOoJIce AaKTHBHBIX cpeau HHUX IIO O6T)€My

3aKJTFOYCHHBIX CACIIOK Ha OMpIKe, IPEACTABICHBI B HUKECIICAYIONEH Ta0IunIIe.

Taoauna 2.8.

PeiiTHHI OpoKepcKHX KOHTOP, Y4aCTBOBABIIMX HA OMPKeBBIX TOPrax
B mapre 2014 rona

Kosmmue | O0masn
Bpoxepckue KOHTOPBI cree CYMME Y. Bec

CIeJIOK, | CIeJIOK,

IIT. MUTH.CYM
OO0 "FULL STOCK GROUP" (BK Ne453) 9 747,3 26,8%
OO0O "Universal Depozit" (BK Ne455) 5 647,3 23,2%
00O "Alp omad invest" (BK Ne416) 36 570,7 20,5%
00O "Dalal Standard" (BK Ne382) 18 349,3 12,5%




00O "TamMuBectKom" (BK Ne439) 19 115,7 4.1%
OAO "Mulk-Sarmoya Brokerlik UYI" (BK

12 79,5 2,9%
Ne 447)
00O "Kapital-Depozit" (bK Ne443) 2 79,1 2,8%
OOO "Birinchi Banklararo Depozitariy"(BK

4 77,2 2,8%
Ne450)
J1XO Kommnanwus "Agro depo invest"(bK

s P ( 5 38,8 1,4%

Ned40)
OO0OO "Portfolio Investments" (BK Ne454) 3 28,8 1,0%

VYneneHblll Bec o00BEMa CHIENIOK, COBEPIICHHBIX JECATHIO Hauboiee
aAKTUBHBIMU OpPOKEPCKMMH KOHTOpamMH B 00IIeM OUp>KEeBOM OOOpOTE COCTABHUII

99.,4%, a o xoaudecTBy caenok — 98,1%.

JImaupyrolue MO3ULIMK CPEeId YYacTBOBABIIMX B OHMPKEBBIX TOprax B

SAHBAPC KOHTOP 3aHUMAlrOT:

10 00bEMY COBEPIICHHBIX CAEJIOK C IIEHHBIMU OymMaramu
e OO0 "FULL STOCK GROUP" (BK Ne453);
e OOO "Universal Depozit" (BK Ne455);
e OOO "Alp omad invest" (BK Ne416);

110 KOJIMYECTBY COBCPIICHHBIX CACJIOK C ICHHBIMU 6YMaFaMI/I
e 00O "Alp omad invest" (BK Ne416) — 36 caeinoxk;
e 00O "TamMuBectKom" (BK Ne439) — 19 caenok;
e OOO "Dalal Standard" (BK Ne382) — 18 czaemnok.

O6opotr ¢ mneHHbiMu Oymaramu B 1 kBaprame 2014 roma cocraBui
12,5 mapa. cym, uro Ha 20,5% Huxe ypoBHs npouwuioro roga (B 1 kB. 2013 roga —

15,7 mapa.cym).



Bcero 3akmoueno 189 ouprkeBbix caenok (B 1 kB. 2013 r.- 294 cnenok), B
pe3yabTare peann3oBano 37 873,4 Teic.luT. akuuid 51 akMoOHEepHOTo 00IeCTBa Ha
obmryro cymmy 7,8 muipa. cyMm u 4,1 ThIC.INT. oOaUTranuii 3 SMUTEHTOB Ha CYMMY

4,7 mupa. cymm. (tabnuma 2.8.).

O6vembi 6upkesbix Topros B 1 kBaptane 2010-2014 rr.
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Puc.2.15.06bémb1 OupxeBbIx TOPros B 1 kBapraje 2010-2014 rr.

B crpyktrype oOmero OupkeBoro o6opora mpeobiagaeT PHIHOK
MEPBUYHOIO pa3MEICHUs IEHHBIX Oymar — 65,8% oT ob1iero 6up>xeBoro o0opora

unu 8,2 MIpA. CyM.

[Ipu sTOoM 000OpPOTHI Ha TEPBUYHOM OBUIM BBIIIE IO CPaBHEHUIO C

I xBaptasiom 2013 rona (7,6 mupa. cym) B 1,1 pa3za.

VY aenbHbI Bec 00beMa BTOPUYHOTIO OOpallleHUs LIEHHBIX OyMar cOCTaBHII
342% wma 4,3 wiIpa. cym, 4TO MOYTH B 2 pasa HIDKE YPOBHS
I xBaprama 2013 roma (8,1 mupa. cym), uz Hux - 0,7 MIpPA.CYyM CHEIKU C

koprnopatuBHbIMU obnurarusimu u 0,1 mupa. cym caenku PEITO.



Crnenyer OTMETHUTb, YTO CTENIEHb PA3BUTHS BTOPUYHOTO (POHIAOBOrO PhIHKA
SBISICTCS. OAHUM W3 TJIABHBIX IIOKa3aTele KOHKYPEHTOCIIOCOOHOCTH pHhIHKA

[EHHBIX OyMar CTpaHsbl.

O,Z[HaKO, KaK BUJHO H3 HpHBCIICHHOﬁ HMKC ArarpaMmbl, B IIOCJIICIHUE I'OAbI

MMPOCIICKUBACTCA TCHACHIUA CHUKCHUA 10JIM BTOPUYIHOI'O PBIHKA.

Crpyktypa GuprKeBoro pbiHKa LieHHbIX bymar
3a 1 keaptan 2010-2014rr.
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i NepBUYHbIN PHIHOK PasMeLLeHus &i BTOPUYHbBIN PbIHOK OBpalieHus

Puc.2.16.CTpykTypa OMpsKeBOro pblHKa HeHHbIX Oymar 3a 1 kBapran 2010-2014

IT.

OnHOM W3 IPUYUH CHUYKEHHSI TOPrOBOM aKTUBHOCTHA HA BTOPUYHOM PBIHKE
ABJIETCS JOeDULIHUT TPEJIOKEHHs] HAa BTOPUYHOM PBIHKE aKIMH KpPYIHBIX,
(UHAHCOBO YCTOWYMBBIX KOMIAHWUW, OTIMYAIOLIUXCA OTHOCUTENIBHO OoJee
BBICOKOM JINKBUJHOCTBK0 U MHBECTHLIIMOHHOM IIPUBJIEKATEIBHOCTBIO, U IIPH 3TOM
aKuu OOJIBIIMHCTBA U3 KOTOPBIX HAXOASATCS B COOCTBEHHOCTH IOCY/AAapCTBA U HE
SIBJISIFOTCS PECYPCOM JIJII BTOPUYHOIO PBIHKA.

B nenom crpykrypa obmiero Oup:keBoro o0opoTta ¢ IIeHHBIMH OyMaraMu

BBITJISAJIUT CIIEMYIONUM 00pa3oM:



00beM pa3MelleHusi: aKIUK JOTOTHUTEIbHBIX IMUCCUN — 4,2 MIpA. CyM

(B I k. 2013r. — 1,9 mupa. cym);

KopnopatuBHble oOmuraumu — 4,0 MIpA. CcyMm

(B I kB. 2013r. — 5,1 mupa.cym);

o0bemM oOpamieHMsi: aKIMM HAa BTOPUYHOM pbIHKE - 3,7 MIpI. CyM

(8 I xB. 2013r. — 8,1 Mupa. cym);

KopropatuBHble oOmuranuu — 0,6  MIpA. cyMm

(8 I xB. 2013r. — 0,001 mapa.cym).

bupyxeBoit 000poT ¢ IIeHHBIMU OymMaramMu B pa3pe3e OCHOBHBIX OTpaciiei

HapOaHOTO XO3S1CTBA B OTYCTHOM Iepuoac COCTaBHII:

- Ha JOJII0 TIPEANPHUITHH (PUHAHCOBOTO CEKTOpa SKOHOMHKH TPHXOIUTCS
88,1% ot 6upxkeBoro obopora wiu 11,0 mapa. cym, B T.4. 6ankoB — 80,7% OT
ouprkeBoro oboporta win 10,1 mipza. cyM, CTPaxoBBIX M JIM3UHTOBBIX KOMITAHHUM
cootBeTcTBeHHO 0,9 Mipa.cyM (7,0%) u 0,04 mapa.cym (0,4%). B 1 kBaprane 2013

rojia 1075t (GMHAHCOBOTO CeKTOopa coctaBmwia 79,6% wi 12,5 mapa.cym;

- JIoJsl arpoIpoMbIlUIeHHOro komiuiekca — 3,3% wmu 0,4 mipa.cym
(B I kB. 2013r. — 8,5 wum 1,3 mupa.cym);

- 10JIs1 TPOMBIIIIEHHOTO cekTopa — 6,5% B 000poTe OUPKU UK 0,8
mipa.cym (B 1 kB. 2013r. — 0,5% wnu 0,1 mupa.cym);

- J0JIA NMPENUpPUATANA CTpOUTENbHOM oTpaciu — 1,4% wmm 0,2 Mupa.cym

(B I &B. 2013r. — 1,5% wnm 0,2 Mapa.cym).



Otpacnesasn CTpykTypa 6upkesoro obopora
3a 1 ksaptan 2014 roga

Arponpombillnex-
Hbi Komnnexc; 3,3%

Nunaunnr; 0,4%
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Puc.2.17.0T1pacieBasi cTpykTypa 0upskeBoro odoopora 3a 1 kpapraju 2014 roga

Ecnu paccmaTtpuBath mokaszaTenu OMpPKU MO KaTerOpUsiM MHBECTOPOB, TO
371€Ch CIIEAYET OTMETUTh, YTO OOBEM MHBECTHUIMM IOPUAMUYECKUX JIUI] COCTABIIAET

OCHOBHYIO 4acTh OupskeBoro obopota 8,1 mipa.cym unu 64,8%.

B oTueTHOM mepuonae HaOMIOJAETCS POCT UHBECTUIIMOHHOM aKTUBHOCTHU Y
(bU3UYECKUX JIUII, A0Js KOTOPBIX B OHMp»KEBOM 000poTe BhIpocia 10 35,2% wuam
4,4 mapa.cym (B I xBaprane 2013 roma momsi MHBECTOPOB — (PH3WYCCKUX JIWIL

coctaniisiia 6,7%).

AHanu3 MHBECTUIIMNA B OTPACIIEBOM pa3pe3e MOKa3bIBAET, YTO 3a MCTEKIINUN
MIEPHOJT y MHBECTOPOB — (PU3MUCCKHUX JIUI] HAUOOJBIITUM JOBEPHUEM IT0IH30BATUCH
IeHHble Oymaru mnpeanpustuii puHancoBor cdepbl: 6ankoB — 95,2% (B 1 KB.
2013r. — 16,0%), a Takxke npeanpusTHii npombliieHHocTH — 2,8% (B 1 kB. 2013r.

—5,0%) oT 06beMa UHBECTUIIUN (PUBHUESCKUX JIUII.

lennpie Oymaru (UHAHCOBOTO CEKTOpa SKOHOMHUKU TOJB3YIOTCS

HanOOJILLIUM JOBEPUEM U Y HUHBECTOPOB - FOPUANYUECKUX JIUII.



Tak, ynenbHbI BeC MHBECTUIIMHM IOPUIWYECKUX JIUIl B IIEHHbIE Oymaru
ATOr0 CerMeHTa KOHOMHUKH cocTaBuil 92,2% (B 1 kB. 2013r. - 80,1%), u3 HUX
72,8% (B8 1 kB. 2013r. -57,8%) cOCTaBIsAIOT IIEHHbIE Oymaru
KOMMEPUYECKUX OaHKOB, 0,5% (B 1 kB. 2013r. -22,3%) - akuuu

m3uHroBeiX U 10,9% (B 1 kB. 2013T. - HET) - aKIMKU CTPAXOBBIX KOMITAHUH.

CTpyKTypa bupxeBoro obopora B paspese UHBECTOpPOB
B 1 kBaptane 2014 roga

npoune ropugnyecKue

nuua; 1,2% _l

CTPaxoEbie KOMMaHWK; WHOCTPaHHbIe Manbin BU3HeC U Yacr.
6,1% uHBecTOpbI; 15,2% npeanpuHum.; 6,7%

Puc.2.18.CtpykTypa Oup:keBoro 060pora B pa3pese nHBecTopos B 1 kBapraJe 2014 rona

Taoauna 2.9.
TOII 10 5MUTEHTOB ¢ HAN0OJIbIIUM 00HEMOM TOPIOB
B 1 kBapraJe 2014 rona
Oonbem,
HauMeHoBaHMe IMHUTEHTA OTtpacianb
MJIPA.CYM
XamkopOaHK bank 4.2
Wnax iynu Y3uHKOMOAHK bank 2,0
Tpacrbank Baunk 2,0
Opr-1un,00pa3.Ha J0OPOBOJILHOM

Kapital Sugurta OCHOBE 0,8




Kamnranbank Bauk 0,8
Nnoreka-0aHk bauk 0,6
Qashgadaryo texnologik transport | Y3reo0yprynedrras 0,6
RAVNAQ-BANK bank 0,2
Kapaxkannak6osa Kap MuHCEIbBOAXO03 0,2
Qizilqumsement Has VY 3kypunummaTepuaiap 0,2

OnHOM W3 TNaBHBIX 3a7ay Oupku Oblla M OCTaeTCsl JAalibHEHIIee
IpPUBJIEYCHHE B OHUPKEBOM JUCTUHI HamOosiee (PUHAHCOBO — YCTOMYMBBIX WU

JIMKBUAHBIX aKIIMOHCPHBIX 06HICCTB peCHY6JII/IKI/I.

[To cocrosHuto Ha 31.03.2014 r. B oduuuanbHOM OUPKEBOM JIUCTUHTE

HaxoasaTcss 128 akIMOHEpPHBIX OOIIECTB.

B uncne NUCTUHTOBBIX KOMIAHMM - KOMMEpUYecKHe OaHKH, CTPaxoBble
KOMIIaHUU, OpeanpusAtTisd  HEePTErasoBol  MPOMBINIIEHHOCTH, JIETKOU
IIPOMBIIIIJICHHOCTH, IIPOU3BOJICTBA

CTPOUTCIIbHBIX MaTCpUuaJIOB,

arpoIpoOMBIINIJICHHOTO KOMIIJICKCA, SOHECPI'CTUKH, MCTAJLUIYPIrUu U Jp.

B pa3pese kareropuii OHUp>KEBOrO JIMCTUHTA KOJMYECTBO AKIIMOHEPHBIX
OOLIECTB, OTBEUANOIIMX TpeOOBaHUAM Karteropuu «A», coctaBuwio 18 AO. 21
aKIMOHEPHBIX OOIIECTBA COOTBETCTBYIOT TpeOoBaHMSAM Kareropuu «B», 89 -

kareropun «Cy.

Takum o00pa3om, HauOoJbIIEe KOJIMYECTBO AaKIMOHEPHBIX OOIIECTB
oTBeuaeT TpeboBaHusM Kareropuu «C», TO €CTh pa3mep ycTaBHOTO (QoHIa
sMHUTeHTa coctaBisieT Oonee $400 ThICc. B SKkBHBaJIeHTE TI0 Kypcy LleHTpambHOTO
Oanka PecriyOiinku Y30€KUCTaH Ha 1aTy MEPEpEerucTpalum, a UTOTH IEATeIbHOCTH
OMHUTEHTA 3a TIOCJTEJHHUE J[Ba 3aBEPIICHHBIX (PMHAHCOBBIX TO/Aa EMOHCTPUPYIOT

TIOJIOKUTENIbHBIN (DMHAHCOBBIN Pe3yIbTaT.



[Toka3arenb PHIHOYHOM KaNWTaIM3allMM aKIWi aKIMOHEPHBIX OOIIECTB,
BXOJSIINUX B O(UIMATBHBIN OUpP)KEBOW JIUCTUHT, MO COCTOSHUIO Ha | ampens

2014 roma cocraBun 6 380,6 mupa. cym (mo cocrosHuto Ha 01.04.2013 r.-

5 589,5 mupa.cym).

VYnienpHBIM BeC KaOoWTaIW3alldMd JIMCTUHTOBBIX KOMIAHUM COCTaBIISIET
61,6% (B 1 kB. 2013r. — 58,3%) OT 00mmIEeT0 OOBEMA KAMUTATA3AIUN aKITHOHEPHBIX

00111eCTB, YbH aKIIMK 00paIatoTcs Ha OMP>KEBOM PBIHKE.

O6bem KanuTanusauum akuMoHepHbIX obuiecrs
Ha 6up)KeBOM pbiHKe 3a nocnegHue 52 Hegenu

MAPA.CYyMm
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.J’I"C‘TMHI'OBble [lsHenucruHrosbie

Puc.2.19.06béM kanuTaau3anumu aKuuOHEPHbIX 00111eCTB HA OMPKEBOM PbIHKE 3a
nocjaennue 52 negeau 2013 rona

OCHOBHBIE CTATHUCTHYCCKHE ITOKa3aTeIIN 6I/Ip)KeBOFO PBIHKA IOCHHbIX 6YMal"

JIMCTUHTOBBIX KOMIIAHUM B MapTeC T.I'. XapaKTCPU3YIOTCA CIACAYIOIMUMHA JaHHLIMU.

beuio 3akmoueno 50 caenok ¢ IEHHBIMH Oymaramu 22 JTHUCTHHTOBBIX

koMImannii Ha cymmy 0,6 mapa.cym (45,2% ot oOmero Omp)eBoro o0opoTta B

Mapre).



98,1%

maprt 2010r. maprt 2011r. mapt 2012r. maprt 2013r. mapt 2014r.
B AUCTUHTOBbIE i BHE/IUCTHHIOBbIE

Puc.2.20. /1011 TUCTHHTOBBIX KOMIIAHUI B OMpP:KeBOM 000poTe
3a mapt 2010-2014 rr.

KomnunuecTBo TOPIrOBBIX I[Heﬁ C I CHHBIMH 6YMaFaMH JIMCTUHI'OBBIX

KOMIaHUH B eBpasne cocTaBuiio 15 nuei.

CpenHenHeBHOM 00BEM TOPTOB C IIEHHBIMH OymMaramMu 3THUX KOMITAaHUHA —

42,0 mun.cyM (B mapte 2013 roga — 310,7 mitH.cyMm).

Cpennuit o0beMm onHou caenku — 12,6 muH.cym (B mapte 2013 ronpa -

110,0 maH.Cy™m).

Cpennsiss 1eHa OJIHOM pealn30BaHHON IIEHHONW Oymaru JIMCTUHTOBOM
KoMmnaHuu coctaBmia 663,6 cym (B mapte 2013 rona — 3 629,5 cym).

Camast kpynHasi Mo o0ObeMY CJelKa C IEHHBIMH OymMaramu JUCTHHTOBBIX
KoMnaHu# 3akirodeHa 10 MapTa B CEKIIMM BTOPUYHOTO OOpalleHusi, B pe3yiabTaTe

koTopoi mpogano 710,0 teic.mtyk akiuit AKb «Anokabank» Ha cymmy 75,3 MITH.
CyM.
B otpacneBoii cTpykType 000poTa JHUCTHUHTOBBIX KOMMIAHWUNA HAMOOJbIINN

yIeJIbHBIA BEC HWMEIOT IIeHHble OyMarm KoMmMepueckux OankoB — 63,2%

(398,5 maH. cym). 19,7% (124,5 mMaH. cyMm) OT 000pOTa JIUCTUHTOBBIX KOMIIAHHM



MPUXOAUTCS HA JAOJI0 MpOMBIUIeHHOCTH, 13,0% (82,0 MiiH.cyM) — CTpOUTENBHBIN

CEKTOP.

AHaJau3 000poTa JHUCTHHIOBBIX Kommnanuii B 1 kBaprajie 2014 roga
MoKa3aJl, 4TO BCEro C Hayajla rojila ¢ IEHHbIMH Oymaramu 34 JHUCTUHTOBBIX
KoMmnaHui coBepiieHsl 154 caenku (B 1 kB. 2013r.- 174) na cymmy 11,3 mupn.
cym wmn 90,8% (B 1 kB. 2103r. — 7,8 mupa. cym wiu 49,5%) ot obmiero

OHMpKEBOr0 000POTA 32 OTYETHBINA MEPUO/I.

PaSI[CJII)Hblf/'I aHaJIu3 6I/Ip}I(€BOFO 060p0Ta IOCHHBIX 6YMaI‘ JINCTHUHI'OBBIX
KOMIIQHUH  IIO IICPBUYHOMY  PasMCIICHHIO W  BTOPUYHOMY O6paHI€HI/II-O

XapaKTEPU3YETCs CIECTYIOIIMMU TOKA3aTEIIMH.

BOHBHIYIO qacCTb 6I/Ip)K€BOFO 060p0Ta C ICHHBIMHU 6YMaFaMH JIMCTHUHI'OBBIX
KOMIIQHUH B HUCTEKIIEM nepuoac COCTaBJIACT 00BeEM ICPBUYIHOI0 pasMCHICHHA —

8,2 mapa. cyM (65,8%), u3 HuX obnuranuu Ha cymmy 4,0 MIpA.CyM.

OO60pOT C 1IEeHHBIMU OyMaraMu JIMCTUHIOBBIX KOMITAHUM TIPU UX BTOPUYHOM
oOpamenun coctaBun 4,3 mupa.cym uinu 34,2%, B TOM yuciae oOJuranuu Ha

cymmy 0,6 MIpa.cyM.

B orpacneBoii cTpykType 000pOTa JIMCTUHTOBBIX KOMITAHHM B OTYETHOM

nepuoJie Mpeo0IaiaoT LeHHbIe OyMaru KOMIIAHUN (PUHAHCOBOT'O CEKTOPA.

Wx ynenbHbIN Bec cocTaBisger 89,6% (10,1 mapa.cym), B Tom uuncie 88,8%
(10,0 mapa.cym) nieHHble OymMaru komMmepueckux 6ankoB, 0,4% (0,04 mapa.cym)

akuuu Tu3uHroBeIX U 0,4% (0,04 Muip.cyM) akIMK CTPAXOBBIX KOMIIAHUH.

Taxke, TMOJIB30BATUCH CIOPOCOM aKIMHM MpomblnuieHHOocTH — 7,0%
(0,8 mupa. cym), arponpombinieHHbIX — 1,5% (0,2 MaApa. CyM) U CTPOUTEIIBHBIX -

1,5% (0,2 mupJ. cym) JIMCTUHTOBBIX KOMIIAHUH.

bupxeBass aKTUBHOCTb JIMCTUHIOBBIX KOMIIAHMW JPYTUX OTpacieu

9KOHOMMKH B UCTCKIICM IICPHUOILC OBI1 HE3HAYUTEILHOM.



CTpyKTypa 060poTa IMCTUHIOBbIX KOMNaHWM
B 1 ksaprane 2014r. B paspese TOpProsbix NNowWanoK

BTOPHUYHOE
obpauweHne
T o6nurauymii; 0,9%

Puc.2.21.CTpykTypa 000p0oTa JIMNCTHHIOBBIX KoMnaHuil B 1 kBaprane 2014 rona B
pa3pese TOProBbIX ILIOMIA/I0K

JIOTMYHBIM TOPOJOIKEHUEM CTPATETUU PACHIMPEHUS] CIEKTpPA YCIYT,
npenocTapisieMbix Pecryonukanckod (oumoBoit Ouprxken «TomkeHT», SBISETCS

passutue poiaka PEINO y Hac B pecriyOmmke.

Onepamuu  PEIIO ¢ ueHHbiMu  OymaramMmu Ha (OHIOBOM  pBIHKE
perynupytorcs Ilonoxkennem o coepmenuun caeinok PEIIO ¢ koprnopaTuBHbIMU
IEHHBIMUA OyMaramu, yTBEp>KJIeHHBIM L[eHTpoM 1o KoopauHAIMK U KOHTPOJIIO 32

GyHKIIMOHUPOBAHUEM phIHKA IIeHHBIX Oymar (per. Ne1396 ot 06.08.2004 t.).

OmHako B WCTEKIIEM TOXy HAONIOMAeTCs] CHUKEHHWE AaKTUBHOCTH Ha

oupsxeBom peike PEITO caenok.

Tax, B mapte T.r. B cexuuu PEIIO Obutn 3akitoueHs! 4 cAeaky MepBOro

stana Ha cymmy 0,1 miipa. cym.



Bcero ¢ nauvana roma Obuto 3akmoueHo S5 caenok PEITO na cymwmy 0,3

mipa. cyM (B 1 kBaptane 2013r.- 7 cnenok Ha cymMmy 3,2 MIIPJ. CyM).

B o6mem OupxkeBom oOopote 3a 1 kBapTan ynenbsHbIN Bec cnenok PEITO

coctaBui 7,2%.

[onsa caenok, saknoyeHHbIX B cekuuu PEMNO, B o6uwem 6upxesom
oboporte 3a 2010-2013rr. v 1 kBapTtan 2014 .

1xs. 2014r. —
2012r. _

Puc.2.22.J1oss cnenok 3akia4éHubix B cekuuu PEIIO, B 001mem oup:xeBom
obopore 3a 2010-2013 rr u 1 kBapTan 2014 r.

B uenom (c 24.11.2004r. mo 31.03.2014r.) wna P®b «Tomkenr» Obun
3akimroueHsl 354 cnenku PEIIO ¢ akmmamu 48 smureHtoB. OOBEM COEIOK Ha
nepBoMm dTane coctaBui 41,8 mupa. cym, Ha BTopoM stare — 40,1 mupa. cym.

OO6mmii GupskeBoit 060poT o caenkam PEITO cocraBun 81,9 mupa. cywm.

[Ipaktuka 3axmtoueHust caeinok PEITO na (oHmoBoil Oupke moKa3bIBaer,
YTO B OTOM CEKUMH MNpeoOalaloT CAETKW C LEHHbIMU OymMaramMu 3MHTEHTOB

(dbuHaHCOBOI chephl - KOMMEPUYECKUX 0AHKOB U CTPaXOBBIX KOMIaHUM.

Nx ynenpHbii Bec B obOmieM obopore caenok PEIIO 3a mocnennue 52
Hezenu cocTaBiseT 58,6%.

3akioueHue



BeinonnenHas HaMU BBITyCKHAas KBaJIM(DUKAIIMOHHAS pabora
MPEAOIPEACIAET CASAYIONINE BHIBOBI U MPEITIOKECHUS:

3a nepuoa 2009 - 2013 rr. Ha GoHAOBOM phIHKE Y30€KHCTaHa MPOU3OILIN
3HAYNUTEIIbHBIE M3MEHEHUS, KOTOpPBIE XAapaKTEPU3YIOTCS JOCTUTHYTHIMU
ycrexamH, Kak B KOJIMYECTBEHHOM, TaK M B KaU€CTBEHHOM OTHOIIECHUU. DTO U
pocT 00OpOTOB, W UWHTCHCU(PHKAIUSI CHEJIOK, M TOCTEICHHOE yBEINYCHHE
JI0JId OMP’KEBOr0 CETMEHTa B 00IeM 00beMe TOProB, a Tak)Ke pa3BUTHE BCEi
UHOPACTPYKTYPHI dbonm0BOTO PBIHKA, u, HaKOHell, aKTUBHOE
COBEPIIICHCTBOBAHUE 3aKOHOJATEIIBHON U PETYIUPYIOUIEH AeITeNbHOCTH. Bee 310
BBI3bIBAJIO MHTEPEC, KaK MPO(PECCHOHAIBHBIX YYACTHUKOB, TaK U OOIIECTBEHHOCTH
K PBIHKY peciyOynku. JlocTaTOYHO OTMETHTb, YTO OOOPOTHI (POHIOBOM OHpKHU
BBIPOCIM B TEKYIIEM rojy Oojee yem B 3 pasa, a B IMCTHHIe Oupsxu 3Havyarcs 100
KOMIIaHUM.

B nensix nanpHelnieil MHTErpanuu B MEXIyHApOIHbIIA (POHIOBBII PHIHOK H
OCBOEHHUSI MEXIYHapOJAHOrO OmbiTa OyJIeT NpoAOoKEeHa padoTa, Hadaras B
2010 romy, c¢ Kopeiickoit ¢ongoBoii Oupxeit (KRX) mno wmonepHuzanmu
(GoHA0BOIO phIHKA Y30€KHCTaHA.

OCHOBHOI 1I€JIBI0 3TOWM PabOTHI SBISETCA PACHIMPEHHUE HAaIMpPaBICHHUS
B3aMMOJIEUCTBUS BO BceX cdepax [OedaTelbHOCTH (OHAOBBIX PBIHKOB JIBYX
CTpaH, o0ecreueHue  JOCTylla K  COBPEMEHHbIM  HH(QOPMAIMOHHBIM
TEXHOJOTHSIM JUISl CO3JIaHUS MOJEPHU3MPOBAHHOW HHQPACTPYKTYphl (POHIOBOTO
phIHKAa B Y30€KHCTaHE, YTO CYIIECTBEHHO OOJEryuT IMOUCK MOTEHIMAIbHBIX
NMapTHEPOB I MpeAcTaBuTeneit ouzHeca nocpeactsoMm [PO B oH-nmaiiH pexume u
MHOTO€ Jp.

JleficTByromasi 3akoHojaTeldbHas 0Oa3a W TMOCTOsSIHHas pabora 1o
COBEpIICHCTBOBAHUIO OHMPKEBOM TOPrOBIM TO3BOJSIOT HAAEATHCA, UYTO B
HeJaJeKoM OyAylleM WHBECTULMA B LIEHHble OyMard CTaHyT OJHUM U3

CaMbIX IOITYJIAPHBIX CIT0CO00B Pa3MCIICHUA CBO6OI[HBIX ACHCKHBIX CPCACTB.



[lepcniekTrBa 1agbHENILIErO YBEIMUEHMSI YUCIIa HHBECTOPOB HA (POHIOBOM
OMprKe TECHO CBSI3aHA C HEOOXOAMMOCTBIO PELIEHUS CIEAYIOIINX 3a0a4:

1. BeiBog B pamkax [Iporpammsl pa3rocynapCTBIECHUSI U MPUBATU3aLUN Ha
OMpKEBOW PBIHOK T'OCYJAPCTBEHHBIX IAKETOB AaKIUN aKIHOHEPHBIX OOIIECTB,
B TOM 4YHCJIE€ KIIIOYEBBIX OTpacieil SKOHOMUKH (HE(TEra3oBOro KOMILIEKCA,
HHEPreTUKH, NTepepadaThIBAIOIIEH TPOMBIIUIEHHOCTH U T.1.).

2. YBenuyeHue 4HCIIa JIMCTUHIOBBIX NPEANPUSATHANA, BKJIOYEHHBIX B
opuManbHBIA OMPKEBOU OIOIETEHh U CIIOCOOHBIX CTaTh OCHOBOM JaJIbHEHIIETO
pocTa pbIHKA U MPUBJICYEHUS BCEX TUIIOB HUHBECTOPOB.

3. YuuTeiBas  BO3pacTaloOUlyl0 poOJb CTPAaXOBBIX KOMIAHUKH B cdepe
(UHAHCOBBIX YCIYT, CO3/aHUE YCJIOBUM JUIsl YBEIMYEHHS 4YHCIIa CTPaxOBbIX
KOMITAaHUW, JEUCTBYIOIMX B (OpPME OTKPBITHIX AaKIMOHEPHBIX OOMIECTB, C
MOCJIEYIOUIUM MPUBJIECYEHUEM LEHHBIX OyMar 3TUX OOIIECTB K OOpAaIlEHUIO Ha
OuprkeBoM (HOHIOBOM PBIHKE.

4. Co3znanue JONOJHUTENBHBIX YCJIOBUM JJIsI TPHUBJICYEHUS YaCTHBIX
MHBECTOPOB (HACEJIEHU) K YUACTHUIO B JESITEIbHOCTU Ha PhIHKE IIEHHbIX OyMar, B
TOM 4YHCIE IIyT€M CO3JAaHMS  CIIEHMAIBHOM TOPrOBOW  IUIOIAAKUA  IIO
peanu3anuy MEJKUX NaKeTOB aKIMi (PU3NYECKUM JTULAM.

5.  JanpHeuuiee COBEPIICHCTBOBAHUE HOPMAaTUBHBIX aKTOB,
pErylaMEeHTUPYIOMINX TpaBuiia OUP>KEBOM TOPTOBIIH, a TAK)KE COBEPIIEHCTBOBAHUE
TEXHOJIOTHI pacyeTOB W KIIMPUHIA, HAIIPABJICHHOE HA YIPOILLEHHUE U IOBBILICHHUE
Ha/Ie’)KHOCTH BJIO’KEHUN MHBECTOPOB B LIEHHbIE OyMaru.

6. CoBepIICHCTBOBAaHME TEXHOJOTMH M  HHCTPYMEHTOB  OHpKEBOM
TOPrOBJIM, B TOM YHUCJIE MTONYJIIPU3ALMS CPEIN HUHBECTOPOB CIEIOK «PEIOM.

7. Pa3zButne nndopmamonHon 6a3bl (OHIOBOTO PhIHKA, B TOM YHUCIIE:

- MIOBBIIIIEHUE YPOBHS MH(OPMAIIMOHHOCTH caiiTa (OHI0BON OUPKU;
- pa3BUTHE MH(POPMAIIMOHHO-AHATIUTUYECKUX KaHaJIOB, OCBELIAIOUINX (DOHIOBBIMI

PBIHOK;



- co3nanne HWHGOPMAIMOHHOM  0asbl, AaKKyMyJHUpYIOIIEW CBeJAeHUs 00
AMUTEHTAaX.

8. TloBwIlIeHNE YPOBHS 3HAHUM HaceleHUs O (POHJIOBOM PBIHKE, O PUCKaX,
CBSI3aHHBIX C MHBECTUPOBAHUEM B IICHHBIC OyMaru, B TOM 4YHCJIe:

- OpraHu3aius LUHUKJIOB CHEHHAIBHBIX MPOTpaMM M TEpeaady Ha TEICBUIACHUU U
paauo, peryisipHas myOnukaius B nedaTHeix CMU  maTepuanioB 10 pa3BUTHIO
pBIHKA IICHHBIX OyMar;

- MPOCBETUTEIbCKAs paboTa cpeu MIKOJILHUKOB U CTYICHTOB.

B nenom Pecny6nukanckoi doungoBoit oupxkeint «TomkenT» B 2011 romy
MpojiesiaHa ornpezeieHHas padboTa Mo AajbHEHIIeMy pa3BUTHIO (POHIOBOTO PhIHKA
pecnyOMKM W BHECEH TOCWIBbHBIM BKJIaJ B BOIpocax JuOepanu3aiul |
yIIIyOJIeHUSI SKOHOMHUUYECKUX pedopM, MpUJaHUs HOBOM JTMHAMHUKH Mpolleccam
MPUBATU3AILIMM, C TEM, 4TOObI, Kak oTMeTuna [Ipesunent PecnyOonuku Y30ekuctan
N. KapuMOB B OJTHOM U3 CBOMX JOKJAJOB: «...TOJBKO TOTJa MOXHO 3asBUTh, UTO
MpoIlecC TNpUBaTU3AlMU TPUOOpPETAeT pealibHble YepThl, Korja 3apaboraer
BTOPUYHBIM PBIHOK IIEHHBIX OyMmar, KOrja peryiaspHO OyayT ImyOJMKOBAaThCS
KOTUPOBKM aKIMi, KOrJa y HAaceleHUsl MOSBUTCA BKYC W CTPEMIICHHUE CTaTh
BJIQJICTIbIIAMH ATUX aKIMW, a CaMU aKIMU OyAYT HE MPOCTO OE3IUKUMU Oymaramu,
a ICMCTBUTEIILHO CTaHYT IIEHHBIMU M OYIyT IEHUTHCA MX BJaAC/IbIIaMU KaK OJIMH
U3 CBOMX BaXXHEUIIIMX MCTOYHUKOB J10Xo/a». Tem He wmeHee, PecmyOnukaHckas
dbonoBas ouprka «TomkeHT» He coOupaercss OCTaHaBJIMBATHCS Ha
JIOCTUTHYTOM.

Ha cerogusimumnii nens cnenuanucraMu P®b «TomkeHT» co3maHbl Bce
HEOOXOJMMBIE YCJIOBHUS [IJII CBOOOJHOIO JOCTyNMa BCEX CYOBEKTOB pPBIHKA K
WHBECTUIIMOHHBIM pecypcaM 4yepe3 omnepaluu ¢ [eHHBIMU OyMaramu, OTpabOTaHbI
W YCIHENIHO TPUMEHSIOTCS Ha TMPAKTUKE MEXaHU3Mbl OUPIKEBOW TOPTOBIIH,
MO3BOJISIONIME MaKCUMaldbHO dS(PPEKTUBHO HCMOIB30BaTh BECh MOTCHIIMAI
(GbOHAOBOrO pBIHKA JJIi AYMUTEHTOB M HMHBECTOpPOB. JIBepum PecnyOnukanckoii

bOoHIOBON  OHPXKH «TomKeHT» OTKPBITBI Il BCEX, KAK JJISI YYACTHUKOB



(1)OH,Z[OBOFO PbIHKa YK€ COCTOABIIMXCA M CO CTAXXEM, TaK M AJA TCX, KTO TOJBKO

ACJIacT Ha HCM CBOM IICPBLIC IIAI'N.

Cnucok ucnoab30BaHHOM JIMTEPATYPHI:



. Yka3 [Ipesunenta Peciyonuku Y30ekucran «O JOMOTHUTEIBHBIX MEpax 1o
CTUMYJIMPOBAHUIO  NPUBJICYEHUS  MPSIMBIX  YAaCTHBIX  MHOCTPAHHBIX
nasecturuii» ot 11.04.2005 r.

. Yka3 Ilpesunenta Pecnybmuku VY30ekuctan «O COBEpIICHCTBOBAaHUU
CHUCTEMBI yIpaBlieHWs B cdepe BHEMIHMX SKOHOMUYECKHX W TOPTOBBIX
CBSI3€H, IPUBJICUCHU MHOCTPAHHBIX MHBECTUIMI» OT 21 uroist 2005 T.
Kapumos N.A. Jloknan Ha 3acenannu Kabunera MUHUCTPOB, TOCBAILIEHHOM
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