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JAucceprauus MaB3yCHHMHI J0J13apOJiurd Ba 3apyparu. /[aBom »sTaérran
KaXOH MOJIUSIBUM-UKTUCOJIMM WHKUPO3M IIAPOUTHIA KOPXOHAJIAPHUHI UKTUCOIHMHI
CaJIOXMSITUHU caMapaiu OoIIKapuil axaMusTH opTtubd Oopmokna. bupnamran
Munnarnap TamkuioTu skcnepTIapuHUHT (GUKpUYa, OYTyHTH KyH/Ia, XyCyCaH,
«MHBECTULIMSIIAP CTarHALMSCH Ba YHYMJIOPIUK YCHUIIM CEKUHIIAIIUIIIH,
UKTUCOQUETHUHT MOJIUSIBUN CEKTOPU OMIIAH peall CEKTOpH ypTacuaaru optud
6opaéTran y3uaunn»' 1yHE HKTHCOMUETIAPH YCUIIMHY CeKMHIAIITUPYBYH OMHIIIAP
OyIMOK 1.

My Tydaiinm wmamnakarumuzaa onu0®  OopuiaéTraH, IOKOpU — YCHII
CyphaT/iapuHU cakji1ad KOJUIITra KapaTWiraH UKTUCOIUETIArY TU3UMIIA UCIOX0TIIap
Ba YyKyp TapKuOuil y3rapuiuiap, My XyMIalaH, «TYFPUNIAH-TYFPU XOPUKUN
WHBECTULIUAJIAPHU KEHT Kau0 ATHI, aKIHUSIIOPIUK >KaMHUSATIApU (aOTUSITUHUHT
caMapaJOpJUTUHU TyOJaH OIIUpHIN, OYJakxak HWHBECTOpJiap Y4yH YJIapHUHT
OUYUKJIUTH Ba KO3WOAJOPIUTHMHU TabMUHJAI, 3aMOHABUN KOPIOPATUB OOIIKapyB
yCIIyONmapuHU ~ KOPHM  KHWJIWII, KOPXOHAJapHU  CTPATErwK  OOIIKApHUIIa
aKIUAZOpTAp PONMHHM KyYalTHpUII ydyH Kyldail IIapouTiap —sSpaTHID Ta



kaparwiras. [y 6unan Oupra, camapany KOproparuB OONMIKapyB KOPXOHAJAPHUHT
UKTHCOUN KYpCcaTKUWIapura Xamjaa YJIapHUHT UKTUCOAWN CAJOXUSTHU OIIUPHIII
yuyH 3apyp OViraH KamuTajgHu aiad KWW KOOWiusATHra tabcup Kunagau. Ly
Oouc KOpHOpaTuB OOIIKAPYB KOpXOHANAp, KyMJIaJaH XOPUKUN HHBECTHUIIUSIIN
KOPXOHAJIAPHUHT PHUBOXKJIAHWINIWHUA OJIMHIAH Oenruiaiuran MyXuM Tayiad
XUCOOIaHaIN.

bynna «0Ou3 yuyH acocuid Bazupa — wHHUIA0 YMKAPUIIHM TEXHUK Ba
TEXHOJIOTUK >KMXATJAaH Y3JIyKCU3 SIHTWIa0 Oopuill, JOUMUN paBUIIA HWYKU
UMKOHMST Ba 3axWpajapHH W3J1a0 TOMHWII, HKTUCOAUETNA YYKyp TapKUOMiA
y3rapuilulapHyd amajira OIIUPHIN, CAaHOATHH MOJEPHU3AIMS Ba JUBEpCUPUKALIUA
KMJTMITHY W349U7T IABOM 3TTHPHIIIAH HOOpAT Gy NI 3apyp»-.

BynapHuHr Oapyacu XOpHKHMU HWHBECTULMSAJIM KOPXOHAJIAPHUHI OapKapop
MOJIMSIBUM ~ KYPCAaTKMWIAPHM  XaMJa 3aMOHAaBUM  MAaKpPOMKTHCOAMU  cuécar
KOHTeKCTHAAa MonusiBuii  XucoOoTinap Xalakapo CTaHAapmiapura MyBO(DHK
mahpdopIuKHN TaBPMUHIAIIHM ~ KYy3jJaraH Xojja WKTHCOAWN CaJOXHSITHHU
OOIIKApHUIl MEXaHWU3MJIAPUHM TAaKOMUJUIAIITUPHUIIHMA Tako30 AJTaau. byHna
XOPWKUN WHBECTUIUSIIA KOPXOHATAPHUHT UKTUCOAUM CATOXUATHUHU OOIIKApHIITra
anonaTii KUWMaT KOHIEMIMSCHTA ACOCIIAHTaH KHUUMATIH EHIANTYBHH KYyJUTAIll
Makcaara MyBopuK Oynmaan. UyHku aliHaH mIyHAal €HJAlIyB acoCHaa yJapHHUHT
Ma3MyH Ba MOXUATHUHH OYMO OCpUIl, UKTUCOAUM CATOXUATUHUA OOIIKAPUIITHUHT

2.
= bupnaran Mwnamiap TalknioTHHUHT MabliyMoTiapy acocuna // http://www.un.org  Y36ekucron Pecrybnukacu
IIpesunentununr 2015 Wun 24 anpenparu [1D-4720-coH «AKIUSAOPIUK KaMHUATIApHIA 3aMOHABHI KOPIIOPATHB

OoImKapyB YCIyONapuHH >KOPHA STHII YOpa-TaaAOUpiapu TyFpucumanru DapMoHH. 3 V36ekncron Pecry6mukacu
IIpe3unentu Mcnom KapumoBHUHr MaMiakatumMusHu 2015 iunna MKTUMOUN UKTUCOOUM PUBOXKIAHTUPHIL SIKYHJIApH
Ba 2016 ¥innra MymkayulaHTaH UKTHCOIUEN JAaCTypHUHT SHT MyXUM YCTYBOp HyHanumnuiapura oarunmianrad Basupmap
MaxkaMacCUHHHT KeHTAUTHPHITaH MaKIACHAArn Mabpy3acu // Xank cy3u, 18.01.2016 .
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MaKcaJiy, yciayOusTH Ba CTPATErMsICUHU IAKIJIAHTUPHUIL, MaBXy]l BazudaniapHu
TU3UMJIWJIMK Ba KOMMJIEKCIMIMK HYKTau Ha3apuJaaH Xall dTUIl MyMKHUH OVIaau.
V36exucron PecryGmukacu IIpesunentununr 2015 inn 24 anpenmaru
[1®-4720-coH « AKIMSAOPIUK KaMUATIapUIa 3aMOHABUN KOPIIOPATUB OOILIKAPYB
yCIryOIapuHy KOPHil STHIN Yopa-TanoupIapy TyFpucuia» dapmonn, Y36eKucTon
Pecnyonukacu [lpesuaentununr 2015 v 21 nekadbpaaru 11K-2454-con
CAKIMSTOPINK KaMUSTIAPUTa XOP>KUNA HHBECTOPIAPHHM Kajlb KWIHII Oopacuaaru
Kymrmua yopa-taaoupinap Tyrpucua» Kapopu Ba Ma3kyp coxara TErHIUTH OOIIKa
MEeBEPUN-XYKYKUH XyXOKaTiiapia OelIrMiIaHral BazuQaiapHu amanira OlypHILIa
Ma3Kyp JuccepTalus TaAKUKOTA MyalsiH lapaxaja Xu3MaT Kujaaau.
TaagkMKOTHUHT pecny0auka ¢gaH Ba TEXHOJIOTUSIJIAPU PUBOXKJIAHUIIN HUHT
YCTYBOP HyHAJIMIIApUTra 0OFTUKIMIHU. J[1ccepTanus TaJKUKOTH pecyOnKa
(daH Ba TEXHOJIOTHIAP PUBOKIAHTUPUIIMHUHT [. «/[eMOKkpaTuk Ba XyKyKui
KaMUSITHA MabHABU-aXJIOKHI Ba MaJIaHUW PUBOXKJIAHTUPUIL, WHHOBALIMOH
UKTUCONUETHYU MIAKIVIAHTUPHIID) YCTYBOp HYHAIUIIUTa MyBODUK OakapuiraH.

JluccepTanusi MaB3ycH OViimua Xopu:Kuii WIMHI-TaAKHMKOTIap mapxu.’
Komnanusnmap (ury oKkymiiagad, XOPWXKMM HMHBECTULMSUIM  KOPXOHAJIAp )HUHT



UKTUCOMUN CAJOXMSITHHH OOIIKapuIl OwiaH OOFIMK WIMHANA H3JIaHHIILIIAp
KaXOHHHUHT €TaK4l WJIMUI MapKasIapy Ba OJHIA TabJIMM Myaccacaiapuia,
xymnagad, Harvard University, Marakon Associates, McKinsey & Co., Stern
Stewart & Co. (AKLI), L.E.K. Consulting, Price Waterhouse Coopers (byrok
bputanus), Leibniz Institute of Agricultural Development in Transition Economies
(T'epmanmst), Wageningen University and Reserch Center (Hunepnanaust), Johannes
Kepler University Linz (ABctpus), TamO0B paBmar TEXHHKAa YHUBEPCHUTETH
(Poccusi), V3bexmcron PecryGmukacu Basumpmap Maxkamacu —Xy3ypuaaru
[IporHo3namTupuil Ba MAaKpPOUKTHUCOAWM TAAKUKOTIAD HWHCTUTYTH, TOIIKEHT
JaBJIaT UKTUCOAUET YHUBEPCUTETHIA (3736eI<I/ICT0H) 0JIn0 OOPUIIMOK/IA.
KopxoHamapHUHT MKTHUCOAWI CATOXUSATHHH OOIIKAPHINTA OWJ] KaxXOHAa OJHO
Oopwiran TaJKUKOTIAp HaTW)Kacuaa Karop, KymijajaH, KyWWJIaru WIMUN
HATIDKaMap OJMHTaH: WKTUCONWNA CAJOXUSATHU  OOIIKAPWUIMTHUHT  KHUMATIH
énmamyBiapu Ba mojemapu unuiad ynkunaran (Harvard Business School, AKII);

4
= Ma3skyp kucMm Kyitnaarn Man6anap acocuza Epurmiran: Kaplan R.S., Norton D.P. Alignment: Using the Balanced

Scorecard to Create Corporate Synergies. Harvard Business Review Press, 2006. — 320 p.; oduinanbHbix BeO-caiitax
Hay4HbIX nentpoB xommnanui L.E.K. Consulting, Price Waterhouse Coopers, Marakon Associates, McKinsey & Co,
Stern Stewart & Co., a Takke Hay4dHO-HccaenoBaTensckoro npoekra Esponeiickoit Komuccun COMPETE; Greiling D.
Balanced Scorecard Implementation in German Non-profit Organisations // International Journal of Productivity and
Performance Management, Vol. 59 (6), 2010. 534-554 pp.; XKapukos B., Boesogkun C. MexaHusm

IUTAHUPOBAHHUS M OLIEHKH YKOHOMHUYECKOTO MTOTEHIIHAIa TPOMBIIIUICHHOTO IpeAnpusTHs // Bopocs! coBpeMeHHON
HayKy U npakTuku. — Mocksa, 2012 — Ne4d (42). — C. 193-199; Pomanos A., I'ybanosa M. DI npennpusrtus u ero
CBSI3M C PECYPCHBIM M IIPOM3BOJCTBEHHBIM MOTEHIIMATIaMK // Bopockl cOBpeMEHHOI HayKH U ITPAaKTHKU. — MOCKBa,
2010 — Ne7-9 (30). — C. 223-229; Hazapos I11.X. CoBepIIeHCTBOBAHHE METOJOJIOTHUECKUX OCHOB TIOBBIIICHHS
KOHKYPEHTOCIIOCOOHOCTH PErMOHOB Y30ekucTana. ABToped. qucc... oK. 3koH. Hayk. — T.: UTIMHU, 2016. — 94 c.;
Mapaumosa Y.W. Kuunk 6u3Hec cyObeKTIapHHUHT 3KCIOPT CAJOXUATHHU OIIUPUIIIA HHHOBAI[OH MapKETHHT
TEXHOJIOTHsUIapHIaH camapany (oiaananum iwymuiapy (AHAMKOH BUIOSTH MUconuaa). UKT.¢.H. ...aucc. aBroped. —
T.: TANY, 2012. — 23 6.; PaxmonoB X.0. MKTHCOAUETHN 3PKUHIALITHPHUII IMAPOUTHAA KHUUK OU3HEC Ba Xycycuil
TalONPKOPINKHUHT HXKTUMOUH-UKTHCOIMH PUBOXKIIAHUIIMHI SKOHOMETPUK Mozaetamtupui (byxopo Bunostu
muconuaa). Ukr.g.x. ...muce. asroped. — T.: TANY, 2010. — 41 c. Ba Gomkanap.

6

UKTHUCONN CaJOXUATHN KMMUMATIIA OOIIKAPYB MOJIEIIJIAPH Ba MHTETPAIIHASIIAIII
tupuiran kypcarkuwiapu spatuiran (L.E.K. Consulting, Price Waterhouse
Coopers, Marakon Associates, McKinsey & Co, Stern Stewart & Co., bytok
bpuranus, AKIII); "HHOBaIIMOH CANOXUATIa TACUP KWIYBYH HYKHA OMIILIAP 09U0
oepwiran xamaa EBporma UTTndokuHUHAT arpocaHoar KOpXoHaIapyu MUCOIUIA
yJaapHUHT Tabcupu Oaxonanran (Wageningen University and Reserch Center,
Hunepnanaus); ['epMaHUSIHUHT HOTHXKOPAT TAIIKMIIOTIAPH HKTUCOANHN CATOXHSITHH
OOIIKapyBHHMHTI y3UTa X0C *uxamiapu aHukiaanras (Johannes Kepler University
Linz, ABcTpus); HKTUCOIWN CAIOXUATHUHT OOIIKA CAJIOXUAT Typiapu OHMIIaH ¥3apo
aJI0KAaCH, UKTUCOAWM CaIOXUATHU MIAKJUTAHUIIY TPUHIMILIAPH Ba MApTIapu
TaBcu(Iapu aHUKJIaHTaH, YHU 0axoJaml Ba Goi1aJaHuIl camapaaop JINTH
Mojeapu uiiad yukuiarad (TamOoB naBnar TeXHUKAa yHUBEpCUTETH, Poccus);
MUHTaKAJIAPHUHT UKTHCOANMA CATIOXUATHIAH caMapaid (horgamanuiira
MHIMBHIYA] Ba KOMIUIEKC SHparnysnap ound 6epuran (V3bekucron Pecny6nukacu
Basupnap Maxkamacu xXy3ypuaaru [IporHo3mamTupuin Ba MaKpOUKTHCOTUH
TaJKUKOTJIAp UHCTUTYTH ); HHHOBAIIMOH MApKETHHT TEXHOJIOTHS JIAPWHH KYJUTaIl



OpKaJIi KHYMK OM3HEC CYOBEKTIIAPUHUHT SKCTIOPT CATIOXUATUHU OIIUPUIIT HYIIIapu
AQHUKJIAaHTaH, YIAPHUHT TaAOUPKOPIUK CATOXUSITUHH OOIIKAPYBUHUHT IKOHOMETPUK
mozennapu Gepuran (TOIKEHT 1aBIAT MKTHCOAUET YHUBEPCHTETH, Y 30EKHCTOH).

JlyHéna KOMIAHMSJIAPHUHT MKTUCOAMW CAJOXUATHM KUHMMAr acocuia
Oomkapumn Oyiinya KaTop, >KyMyaJaH, KyHuJaru YCTYBOp MHyHamumuiapaa
TAaIKUKOTIAp ONU0 OOpUIIMOKIA: HA30paT-XyKyKHH MEXaHU3MHHU; KOPIOpaTHB
OOILIKApyB MEXaHU3MHUHU; KAXOH MOJUSBUH-UKTUCOANN WHKUPO3U XOAUCATIapUHU
uHOOaTra oJraH xoijga xuco0, xucobor Ba maphodIUKHU TabMHHIIAILI
MEXaHU3MHUHH; WIM-(paH Ba TEXHUKA COXACHUJArd 3aMOHABUN TEHACHIMSIIAPIaH
kennu® 4YMKUMO  MHBECTUIIMOH-WHHOBALIMOH  PUBOXJIAHHUII  MEXaHU3MIIAPUHU
TaKOMMJLJIAII TUPHIIL.

MyaMMOHMHI YPraHWITaHJUK aapaxkacu. Kommanusuiap, my >KymuiaJaH
XOPWKUN HHBECTULMSUIM KOPXOHAJIAP, HMKTUCOAMN CAJIOXUSATUHU OOIIKAPHII
Macajnajgapura MaMJjakaTUMU3 Ba XOPWXKJIMK OJIMM Ba MYTaxXaCCUCIAPHUHT WIMHUN
UIIapUIa KaTTa YbTHO0p KapaTHIIraH.

Kommanusiap UKTUCOIUMN CATOXUSATUHU OOMIKAPUIIIHUHT YMYMUN HIMUANA
yeny6uit kounanapu P.C.Kamnan, JI.I1.Hopron, M.JI. [lxopx, Jxx.Makcu,
J.Poymsuac, M.Ilpaiic, I.P.Cnutuep kadbu xopuxuii Ba B.I1.Boponun, b.K.JIucun,
M.B.®enopenxko, JI.1. Xynasko, b.A.Yy0 kabu SKUH XOPHK OJIMMIIAPUHUHT UMUK
WITAPU/A 3 AKCHHH TOITaH .

5
= Kaplan R.S., Norton D.P. Alignment: Using the Balanced Scorecard to Create Corporate Synergies. Harvard

Business Review Press, 2006. — 320 p.; George M.L. et al. The Lean Six Sigma Pocket Toolbook: A Quick Reference
Guide to 100 Tools for Improving Quality and Speed / M.L. George, J. Maxey, D. Rowlands, M. Price. McGrew-Hill
Education, 1st ed., 2004. — 225 p.; Spitzer D.R. Transforming Performance Measurement: Rethinking the Way We
Measure and Drive Organizational Success. AMACOM, 2007. — 304 p.; Boponun B.Il. u np. Hayuno metonuyeckue
OCHOBBI IIOCTPOCHHUSI CUCTEMbI KOHTPOJUIMHIA Ha MPEANPHUATHIX XUMUueckod npombinuienHocTH / B.I1. BopoHuH,
B.II. Coxonos, .M. ITogmononuna, C.A. BoporHuxos. — Boponex: BI'TA, 2006. — 224 c.; JIucun B.K., ®punnsaos
B.H. VIHHOBaIIMOHHBIH NOTEHIMAN KaK (GakTop pa3BuTHs. MeXrocynapCcTBEHHOE COLMAIbHO

skoHOMHUYeckoe uccienosanue / Manosamuu B CHI. — Mocksa, 2002 — Ne7. — C. 29-37; ®enopenko M.B. K Bompocy

OLIEHKH YKOHOMMYecKoro noreHnuana npeanpustust. — Hlaxrer: KOPI'YOC, 2007. — 144 c.; Xynasko JL.U. CocrosHue
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IyHUHTIEK, YET 37 OJUMJIAPUHUHT UKTUCOIUN CATIOXUSTUHU KOMIaHUsIap
HUHT (QyHAaMeHTan €ku 0030p KuiMarh OwiaH OOFIUKIMKAA OOIIKApHIITa
GaFIIIAHTaH TAIKHKOTIAPH MabIyM’,

[y Gunan Oupra, MamyIaKaTUMU3 OJUMJIAPUHUHT XaM TaJAKUKOTIApH MabiIyM
6ynu6, ymapma  Y30GKHCTOHZA  KOPXOHAIAp  MKTHCONMI  CATOXHATHHH
OOILIKAapHUILHUHT acociaapy Ba alpuM KUXariapu YpraHuirad. XycycaH, UKTUCOIUN
CAJOXUSATHU  OOMKApWUITHUHT  (yHAAMEHTAl Macajajapu, KUYHK Ou3Hec
CYObEKTIApUHUHT JKCIOPT CANOXMSITHHHM OIIMPUII MyaMMOJIApH, YIapHUHT
TaJOUPKOPIIMK CATOXUSITHHU OAaXOJIAIIHUHT YKOHOMETPUK MOJIEIIIapH, IIYHUHITICK
UKTUCOJUN CAJOXUSATHUHT KaJpiap, MHBECTUIIMOH, MOJUSBUI Ba OOIIKa amoxuja
TapKuOWi  KUCMJApUHH  OONMIKAPWINHWUHT  HA3apUU-yCIyOMi  JKHXaTiaapw
I'H.Axynoa, H.K.FOngames, J[.H.PaxumoBa, A.B.Baxa6or, T.C.Manukos,
A.N.Paxumos, /I.b.ITapniues, Y.M.Mapanmona, X.0O.Paxmonos, /I.C.Kocumosa,
H.O.KatomoBanmapuuHr  unuiapujga  KypuO  YMKWITaH, aMMO  XOPWKUM
WHBECTUIUSIIN KOPXOHATAPHUHT UKTUCOIUN CATOXUATHHU Oaxojall Ba OOLIKApHIILI



Macajanapy yaapa ¥3 edMMHHN TOIIMAaraH .

Maskyp Macana ro3acujaH oiu0 OOpwiIraH TaIKHKOTIAp >KaXOH MOJHUSBUN
UKTUCOIUN MHKUPO3U XOJMCalapyu KOHTEKCTHA FOKOPHIA KAl ATUIraH ajgojatTiv
KMMarT  KOHIEMIMICH  acoCuja, XOPWIXKUUA  WHBECTUIMSIIA  KOPXOHAJIap
MYJKIOpJIapu Ba MEHexepiapu maH(paaTiapu ypracuja MyBO3aHATHU cakjaraH
X0JIJ1a, UKTUCOAMMN CaJOXHATHHHM OOIIKAPYBUHHUHI MaBXyj yciayOui Oaszacu Ba
MEXaHU3MJIADUHU TAKOMWUIAIITUPUIN 3apyparuHu keatupud uyukapanu. [y
MyHOcabaT OwujlaH KOHIICHIIUSAHM Ma3Kyp JHUCCEepTalus WIIH JOWpacuia
PUBOXJIAHTUPHUIL WIMUH-aMAIMI KU3UKULI YAFOTAIU.

OKOHOMHWYECKOI'0 MOTCHIHAaJIa MallMHOCTPOUTEIIBHBIX HpCHHpHﬂTHﬁ Yensa0ouuckoi odnactr // DKOHOMHUKA U
ynpasnenue. — Mockaa, 2005. — Ne 3. — C. 52-58; Uy6 B.A. OrjeHka HHBECTHUIIHOHHOTO TIOTEHIMAIa CyObEKTOB
poccuiickoll 5JKOHOMHUKH Ha Me30oypoBHe. MoHorpadus / b.A. Uy6. [Tox pen. B.B. baunypuna. — M.: BYKBUILIA,

2001.-227c. 6 Kynuna M.B. ®opmupoBaHue CTOMMOCTH KOMIIAHUH: TEOPETUYECKUE U METOI0JIOTHIECKHE aCIIEKThI
/I Iuccepranms Ha COUCKaHUE YUCHOM CTEICHHU JIOK. 3KOH. HayK. — M.: MI'Y um. M.B. JlomonocoBa, 2010. — 394 c.;
Peyukuii JI.I. [Torennuan u ctoumocts npeanpusitus. — M.: Ilepcnektusa, 1997. — 124 c.; Cumuonos P.IO.
CTOMMOCTHAsI OLICHKA SKOHOMHUYECKOTO MOTEHIIMAla CTPOUTEIHLHOTO MPEIIPHATHS: TTOAXO0bI U METOABI //
DKOHOMMYECKUH aHaIu3: Teopus U npakTuka. — Mocksa, 2007. — Ne 2. — C. 56-62; Xpamuona T.I. Metononorus
HCCIIEN0BaHNs COLMATIBHO-YKOHOMHUYECKOTO MOTEHINAaa NOTpeOuTeNnbCKoil kooneparyu. — HoBocubupck, 2002. — 374
c.; SlukeBuy [1.A. DkOHOMUYECKHI MOTEHIMAI TIPEATIPUATHS U METOABI OLleHKH // TopHBIit nHQOpPMannoOHHO
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AHATMTHYECKUIT OIOJUTeTeHb (HayIHO-TeXHUYECKHUN XypHai). — Mocksa, 2006. — Nel12. — C. 88-90.  Axynoa I,

Nynmomes H. Mkruconuér Ba menexment. — T.: Iqtisod-moliya, 2005. — 174 6.; Uynzomes H.K. Crparernk
meHexkMeHT. — T.: Uktucoman, 2011. — 450 6.; Paxumona JI.H. Yipasienue mnporieccaMmu TpyJIOBOTO MOTEHITHATIA
V30ekucTana B YCIOBUAX OCYIIECTBICHUS PATUKATBHBIX PRIHOYHBIX pedopM. ABTOped. AUCC... TOK. SKOH. Hayk. — T.:
AT OCIIPY3, 2000. — 41 c.; Baxabos A.B., ManukoB T.C. Momus. — T.: Iqtisod-moliya. 2013. — 712 6.; Paxumos A.I.
V36eKucTon TeMup iyIapi KOMIaHHACHAA GOIIKAPYB CTPATErHACHHHI MIIA0 YMKHII BA YHHHT CAMAPaIOPIHTH.
Ukr.¢.5. ... mcc. aBroped. — T.: TINAY, 2011. — 22 6.; Iaprmes JI.b. Y36exucron Pecrybnnkacuaa nedr-ra3 Kasuod
YUKAPHUITHUHT XaJIKapo MapKEeTHHT CTPATerusACHHN maiutanTupunl. UkT.¢ 1. ...aucc. aBroped. — T.: TANY, 2010. —
22 6.; Mapanmosa V.M. Kuunk 0m3Hec CyObeKTIIapHHIHT KCIOPT CAJIOXUATHHH OIIUPHUINIA MHHOBAIIOH MapKETHHT
TEXHOJIOTHsUIapHIaH caMapaiy Qoinamanumm Wymiapu (AHAMKOH BIJIOATH Muconuaa). VKT.¢.H. ...qucc. aBroped. —
T.: TANY, 2012. — 23 6.; PaxmonoB X.O. UkTHCOOMETHN PKUHIIAIITHPHII IIAPOUTHIA KIYNK OM3HEC Ba XyCycHit
TaOMPKOPIMKHUHT HXKTUMOUH-UKTUCOIMIA PHBOKIAHUIIMHE SKOHOMETPUK Moaetamtupui (Byxopo Bunostu
mucomnaa). Ukr.d.a. ...auce. asroped. — T.: TIIMY, 2010. — 41 c.; Kocumona J1.C. «Y36exuedrras» MXK umiab
YUKAPHUIIT CaJIOXUSTUHU PUBOXKIIAHTHPHII Ba YHIAH camapai GporaanaHuimHu oomkapuml. UKT.¢.a. ...amcc. aBToped.
—T.: TATY, 2006. — 42 6.; Karomosa H.O. Y36eKkucToOHIa HKTHCOIMIT PHBOXKTAHHIIHUAT SHIU cUdaT G0CKIUH
KapaCHIapuHI YKOHOMETPUK TagkukoTH. UKT.¢.x. ...mucc. aBroped. — T.: TANY, 2012. — 42 6.
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Juccepranus MaB3yCMHMHI JUCCEPTANUA 02:KAPUJIAECTIAH OJIMH TabJINM
MYacCaCACHHUHI MJIMHMUA-TAAKUKOT HILIAPH OUJIaH OOFJIMKIMIH. J[uccepranus
TaAKAKOTH TOIIKEHT JaBiaT WKTUCOAMET YHUBEPCUTCTHHUHT MIMHH-TAIKUKOT
unuiapu pexkacu, myHuHraek @-1-13 «Mynk 0030p KUWMATHHU YHUHT HapXu
OwmstaH OOFIMKIMKIa 0axOJIANTHUHT WIMHN KOHICTIIIMACH Ba MOJEIUIAPUHU UILTA0
gukui» (2012-2016) ¢yHmamenTan TaaKAKOTIAp JaBjaT JIOWMXACH JOUpacHaa
OaxapuiTaH.

TagKUKOTHHUHI MAaKCaAM XOPW)KUM HHBECTULMSIN  KOPXOHAJAPHUHT
UKTHCOIUN CAIOXUSTUHHU OOIIKAPUIITHUHT yciyouit acociapuHu
TaKOMWJUTAIITUPUII ~ Ba  KOMIUIeKc-OanaHcmamran — magdod  Oomkapys
MeXaHU3MJIAPUHU HUILTa0 YUKUIIIAH nOopart.

Taakukor Basudaaapu:



XOPWKMH ~ WHBECTUIHUSIIA  KOpPXOHajdap  MKTUCOAMM  CallOXUSTUHU
OOIIKAPUIIHUHT ~ WJIMUW  acOCHapWHUA  TaJKUK KWIWII Ba OMWJUIAPUHU
TU3UMJIAIITHPHIIL;

XOPW)KMI WHBECTULHUSIIA KOpPXOHaJIap HMKTUCOAMM CaJOXMUSITUHU KOMILIEKC
OayiaHcnamrad OONIKAPUITHUHT Ha3apui MOJICJIMHU TaHJIAHTAHJIUTHHUA acocial
Oepuil, ymlOy MOAEIHHU AMIMPUK TaxIWI KWIHII YCIyOM Ba MPUHUHUILIAPUHU
WIILTA0 YHUKHIIL

EBpona Urtudoku Ba V36exucron XOPYIKUM WHBECTULUAINA KOPXOHajap
UKTUCOMUN  CAJOXUATHUHM KUWMATIM  OOIIKApyB  MOJACIUIAPUHU  IMIIUPHUK
anpoOanusaad YTKa3UILL;

KOpIOpaTUB axO0poT Oa3aCHMHHUHT TY3WIHINKW Ba Ma3MyHUHHU KOMIIAHUsIIap
XUCOOOTJIADUHUHT XaJKapOo Ba MWIJIUMN HOpMajJapyuHU TaxXJWd KWIUII, yIapHU
kuiiMaTii maddod OomkapyB MEXaHU3MUHU TAaKOMUJUIAIITHPHUII Oyitnda Takaud
Ba TaBCHsJIAp UIILIA0 YUKHUII;

XOpPW)KMI WHBECTULUSIIA KOPXOHAJap MKTUCOAUN CAJOXUATUHH KUHMAaTIU
maddod  OOMKAPYBMHUHI  KOMIUIEKC-OQJIaHCHIAIITaH  MOJEJIMHM  amajra
OIIMPUIITHUHT MEXaHU3MJIAPUHU UIUTA0 YUKUIILI,

XOPW)KUH WHBECTUIIUSIIA KOPXOHAJap HWKTUCOAWN CAJOXUSTUHH KUHMAaTIN
madgdod  OOMKAPYBUHUHT  KOMIUIEKC-OajaHCIAITaH  MOAEIWHU  amaira
OIIMPHUIITHUHT UCTUKOOJUTAPUHN aHUKJIAIIL.

TaakukoT o6bexTH 6116 EBpona Uttndoku Ba Y36exucron PecryGmukacu
XOPWKUN MHBECTHUIUSIIN KOPXOHAJIAPU XUCOOTaHa M.

TagKMKOT npeaMeTHHH XOPWKUM WMHBECTULIMSIA KOPXOHAJIAP WKTUCOAWN
CaJOXUATUHU OOIIKApHIl >KapaCHUAA lo3ara KelaauraH MyHocabamiap THU3UMU
TaIIKWI 3Ta]IH.

Taakukor ycymaapu. [uccepranusiia TuzumiM EHAamyB OwuiaH Owupra
OOIIKAPUIITHUHT YMYMUJIMUN YCy/UIapu, KUECHI Ba OKCIEPT TaxJIMi, TaHao
TaJKUK KWIMII YCyJJIapu KyJUIaHWITaH. AMaluid TaAKUKOTIap Ba HSMIUPHUK
Oaxomanuiap HMKTUCOAMM-MATEMAaTUK YCy/ulap Ba Ky OMWIIM HSKOHOMETPHUK
Taxjuuiapra acocianrad. [IIyHUHITIEK, yMyMIIAIITUPUIN, KaiWTa WIIAI, TaXJIui,
CUHTE3 Ba MIPOTHO3NAIITUPHIN YCYIJIapHU KYJUTAaHUIITaH.

TagKUKOTHUHT WIMHMI SHTMJIMIYM KyWHIarmiapaan noopar:

XYKallMK ~aljgaHMacujard MyJK CaJlOXMSATH, Kajapiap CajJoXMITH Ba
MYJAKIOPHUHT  CaJIOXUsATATAa  OOFIMK  XOJJa  XOPWXKUW  MHBECTUIIMSIIH
KOPXOHAJIAPHUHT UKTUCOAUM CATIOXUSITUHU THU3UMIIU TaKJIUM ATHUII, TAAKUK KUAITUIII
Ba OoIlIKapuIlra KuiiMaTiu €HamyB acociad Oepuiray;

XOPWKMI MHBECTUIMSIIM KOpXOHAlap HMKTUCOAWM canoxusatunu madpdod
OOITKAPYBHUHT KOMILJIEKC-0aaHCIaIlran MoIesd Ha3apui-yCIryOui acociiapy Uik
O0p UIIa0 YMKUITaH XaM/1a UKTUCO/IUN CAIOXUSITHU 0axoJanl Ba IMIUPHUK TaX U
KWIHII yCIIyOJlapy TaKOMUJUIAIITHPUIITaH;

OM3HECHUHT peaj KUiiMaTh Ba OOBEKTHUB HapxXura OOFJMK OViIraH aaoyiaTiu
KUIAMaT KOHILENIUSICUHUA KYyJularaH Xojjaa MoJusiBUM XUCOOOTHUHI XaJIKapo



CTaHJapTiapu acocuja MamiIaKaTUMU3 XOPHKHM MHBECTUIUSIN KOPXOHAIAPHUHT
mahdopauruan TabMUHIIAIT YCIIYOH UILIA0 YMKUIITaH;

XOPWKMI WHBECTULHUSIIA KOpPXOHaJdap HWKTUCOAWM CaJOXMUSTUHU KOMILIEKC
OajlaHcnamral KuiMaTiu OOIIKAPYBHUHI CXEMalU-MareéMaThK KYm OMUJUIH
MoJieJIIapy UIILIa0 YMKUJITaH;

XOPWKAM WHBECTHUIUSIIA KOPXOHANAp WKTUCOAWM CAJOXUSATHHU KUWMATId
maddod  OomKapyBHMHI  KOMIUIGKC-OajlaHCHAINTaH  MOJCIWHU  amajra
OIIMPUIITHUHT UCTUKOOJIApU aHUKJIaraH.

TagKMKOTHUHT aMaJIdil HATHKACH KyujaruiapaaH noopar: akUuusI0PIUK
KAMUSTIIADUHUHT axO0pOT ONTKOPJIIUTUHY OIIUPHII OYiinda Takauduap unuiao
quKWIad, Oy madoduuk gapakacu MonusSBUA XUCOOOTHUHT XaJIKapo
CTaHJapTiapu Tajabiapura Moc OYIUIIHN Ba aKIUSAAOpAap XyKyKIapu
XUMOSUTAHTAHJIUTY JapaskKaCUHU OIIUIIY TAabMUHIIAHUIIINTA OJIUO KEJU; XOPKUI
VWHBECTUIUSIIN KOPXOHAJIAPHUHT UKTUCOAUMN CATOXUSITUHU KUMUMAaTIn
OOITKAPYBUHHUHT KOMIUIEKC-OaJIaHCIallTal MOJISTTH TaTOUK dTUIIH, Oy
KaluTaJIHUHT YpTadya xucoOnaHran KuiMatunu yprada 0,5 ¢pousra kamaiitupu,
SPKUH IyJl OKUMJIApUHHU YpTaua 8,2 (housra Ba MOC paBUIIIa UKTUCOIAUM CATTOXUST
aHAJIOTH XUCOOIaHTaH aoNaTiau KuiMaTHH ypTada 8,3 gousra KymanTupHII
UMKOHUHU Oep.iu;

V36eKNCTOH/1a XOPHKNIA HHBECTHIMAIH KOPXOHAAP PUBOMIIAHAIINIATT
MyaMMoJiap, yMyMUl TE€CHIUATIAP Ba KOHYHUSATIAp aHUKIaHau; EBpona
Komuccusicuanar « COMPETE» unMuii-ragkukoT JJOMUXacy IOUpacua
pako6aTéapIONITHINK OMUJUTAPUHN aHUKJIAIITHPHUII OPKAJIU KOMIAHUSJIAPHUHT
(mry sKymItaziaH, XOpYKUN HHBECTUIUSIIN KOPXOHATAPHUHT) HUKTUCOIUN
CaJoOXUSITUHU OolKapuill Oyitnya TaBcusiap unuiad yukwiau. TaakukoT
HATHKAJAPUHUHT HIIOHYIMJIMIY KYJJTAaHWITaH €HIAINYB, yCyIUlap Ba Ha3apuid
MabJIyMOTJIAPHUHT pacMU MaHOaNap/IaH OJMHTaHU, KEJITHPUIITaH TaxJWiiap Ba
TaXpHuOa-CUHOB UIILIAPU CaMapaIOPJIUTHHUHT MaTEMaTHK-CTaTUCTUKA Ba
SKOHOMETPUKA METOJ[JIapy BOCUTACH/ A ACOCTAHTaHJINTH, XyJioca, Takiaud Ba
TaBCUSUIAPHUHT aMaJIUETTa dKOPUN STUITAHIIUTY, OJIMHTAH HATHUKATapHUHT
BAKOJIATIIU Ty3WJIMajap TOMOHUAH TACAWKJIAHTAHINTH OWIaH U30XJIaHAH.

TagKUuKOT HATHKAJTAPUHUHT MJIMHUI Ba aMaJIuil axaMUsATH. TagKuKoT
HaTWXKaJTaApUHUHT UMUK Ba aMaJIlil aXaMUsITH SIHTH yCIIyOui €HalTyB UIIL1a0
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YUKWJITaHU Ba KYJUIAaHWITaHW OuiaH OOFiuK OYiau0, Oy XOPMXKHM MHBECTHLIMSIINA
KOpXOHAJIAp MKTUCOAMM CaJOXUATUHU KUMMaTin OOIIKapyBHUHHMHI SHAOIEH Ba
HK30T€H OMHWUIApMHU aHUKJAIl Ba OaxoJsiall MMKOHMHU Oepaju, METOAOJOIMK Ba
METOJMK BOCUTajapjaH KeHT doiananrad Xoijia, XOPKUA HHBECTUIUSIH
KOpXOHAJIAp HMKTUCOAUN CAJOXUSATHHU OOMIKAPHUII CAMAPAJOPIUTMHU OIIUPHUII
Oyiinua CTpaTeruKk Ba KOMIUIEKC NACTypjapHU MIAKUIAHTHPHUIL Yy4yH acoc OYauo
XU3MaT  Kwiaad.  TaaKUKOT — HaTWkKalapulaH  XOPWKHH  MHBECTULMSIIH
KOpXOHQJIApHU Ba  pecnyOnuka  UKTHUCOAMETHMHMHI  peall  CEKTOPJIapUHH
PUBOXKJIAHTUPUIIHUHT  KOHIIENTyal acocjapu, Yycylylapu Ba MOJAEIUIApUHU
TaKOMHJUIAIITUPUILIA (HOAaTaHUIT MyMKHH.



TanKUKOTHUHT aManui axaMusATH LIyHAAKd, WIUIA0 YUKWITAH XOPUKUN
WHBECTULIUSIIA KOPXOHAJIap UKTUCOAMM CaNOXUATHHHU KHIMaT acocuia OOIIKapHIII
yCyJUIapy Ba MOJIEJUIApH, YIIAPHUHT PUBOXKJIAHUIIINTA XOC XyCYCHUSITIAp Ba SIMIUPUH
UKTUCOIUN CAJIOXUSAT 3aXxupajiapd MHBECTHUIIMOH Ba OONIKAapyB Kapopiapu KaOyl
KWJUITHUHT CTPATETHK MYJDKaJIapy Ba yCTYBOP Basubanapuau cudamim aHuKIIaIn
UMKOHUHU Oepaan. XOpHWKUN WHBECTUIIUSIIA KOPXOHAIAP UKTUCOIUN CAIOXUSATHHI
OomrkapyBu OViiM4ya TU3UMIIM Yopajiap YJIapHUHT aJI0JIaTiIi KUHMaTUHU SIPaTUIIl Ba
YCUIIMHA TabMUHJAII jKapaHUJAa MEHEXepiiap Ba MYJKIOpiap KEeNIUIIUO HII
KYPUILJIAPUHA TABMUHJIAWIA. XOPUXKUKA HHBECTULHSUIM KOPXOHANap WKTUCOIUN
CaJIOXUSITUHU KOMIUIEKC-0anaHcnamrad OOMIKapyBHUHT CXEMallu-MaTeMaTuK Ky
OMILJIA MOJICJIJIApH YJIAPHUHT aJ0JIaT/Id KHHMaTHHU OaxoJaml cudaTUHU OIIUPaTIH,
Oy »Ca UKTUCOIUU CAJOXUATHU CUGPATIUPOK MPOTHOZNAMITHPUIL Ba XOPHKUIMA
MHBECTUIMSIIM KOpPXOHAJap Ba MamJlakaT MKTHUCOAUETHU COXAJIapy PUBOKIIAHUIIN
JUHAMHUKACH TYFPUCHIA TYJIWK TacaBBypra sra OViuin MMKOHWMHU Oepanu. byHna
JaBJIaT UHBECTUIIMOH CUECATU KOHTEKCTHA XOPHKUN WHBECTHUIIMSIIA KOpXOHaIap
UKTUCOMUN CaAJOXUATHHU KUMMATiAu OOILIKApYyBHUHI KOMIUIEKC-OataHCalran
MOACNHUAAH KypWwiIaguraH »SXTHUMOJIMM camapajap CIEHAapUWId IPOTHO3U
AKIUAAOPINK JKaMHSITH IIAKJIUMJArd MaMJakaTUMHU3 XOPYXKUM WHBECTHULUSIN
KOpXOHaNIapu Vypra Myagarim kenaxkakaa Espona UWrtudoku — xoprxuid
WHBECTUIMSJIA  KOPXOHAJapUHUHT  ypTraya  KypcaTKuwiapura  JPUILIUIIN
MYMKHHIIUTUHU KYpCaTIH.

TaagKMKOT HATUKAJIAPUHUHT KOPUH KWIMHUIIHA. XOPUKUN WHBECTUIUSIIN
KOpXOHaJjap UKTHCOIUIN CAJIOXMSITUHU  OOIIKApUIl  MEXaHW3MJIApUHU
TaKOMUJUTAIITUPHUII F03acUAaH MILIA0 YMKWITaH yciayOui Ba aManuii Takiaudiap
acocuja:

AKIUSAAOPIIMK KaMUSTIIAPUHUHT UHBECTOPJIAp YUyH OYMK OYIraH KOpHopaTuB
ax00poT 0a3aCMHUHT TY3WJIUIINM Ba Ma3MYHMHH TaKOMHWJUIAIITHPHUIN Oopacuaaru
WIMHM HaTWKaJIap V36ekucron Pecnyonukacuaunr 2015 #un 30 nexabpaaru
VPK-396-coH «AKIMATOPINK KAMUATIAPH Ba AKIMSIOPIAPHUHT XyKyKIapHHH
XMMOSI KHJIMII TYFpUCHIa»TH KoHyHMIa, IIyHHHTIEK Y36eKncToH PecryGmmkacy
IIpesunentununr 2015 wun 24 anpengaru  [IdD-4720-coH  «AKIUAIOPIUK
KaMUSITIapUAa 3aMOHABUN KOPHOpaTuUB OOIIKAPYB YCIyOIapyHU >KOPUM ITHII
qopa-Tanbupnapu  TyFpucuma»rd  dapmoHmaa  KymiaHmwiran  (Y36eKHCTOH
PecryOnukacMHUHT XyCyCHUJIAIITUPHUI, MOHOTONMUSIAH YHKAPHII Ba PaKoOaTHU
PUBOXIIAHTHPHUII JaBiaT KymutacuHuHTr 2016 iitun 6 maiinaru 2647/0209-con

11
MabJIyMOTHOMAcH). YOy Takiudiaap akiusIopiauK XKaMUSTIAPUHUHT axOopoT
OIIKOPJIUTH Ba aKUUSJAOPIAPHUHT XYKYKJIAPUHU XUMOSUIAHTAHIUK J1apaKaCUHUHT
OIIMIIKA XamJa AaKIUSAOPIUK KAMUATIAPUHUHT XOPUXKUM WHBECTOpPJAp YUYYH
WHBECTHUIINOH YK03M0IOPIIMTHHUHT OIIMIIINATA OJIUO KEJIIH;

Kommnanwusnap (1ry >xymiiaaaH, XOpH>KHH HHBECTUIIUSIIN KOPXOHaJap) KarmuTasl
Ty3WJIMacCUHMU OOIIKApHI JIeTepPMUHAHTIApUra TaauTykKiau Takiaudiapaan EBpora
Komuccusicuauar Ettunum tapkubuii Jlactypu noupacugaru 312029-coH rpasT
KeJUIIYyBM  Oyiimya amMaira OIIMpWIraH  WJIMHU-TAIKUKOT  JoMuxacuia



doiinananunran  (BareHuHreH yHUBEPCHUTETHM Ba TAJAKUKOT MapKa3MHHUHT
(Hunepnanmaus) 2015 iiun 29 oxrabpaarn 09098104-con panonarHoMacu). Yoy
HaTWXKanap  KoMmaHwsuiap  (UIy — KymJjiajgaH,  XOPWKUW  WHBECTUIUSIN
KOPXOHAJIap))HUHT Pako0aTOapONLTUTUHN OCITHIIOBYM OMWJIAp aHUKJIAHWIINA Ba
yAQPHUHT HWKTHCOAMMA CAJIOXMSATHHH OomKapuil Oyindya TaBcHUsJIap HWILIA0
YUKWIAIIWHA TAbMUHIIA/IN,

XOPM>KUI MHBECTUIUSIN KOPXOHAJIap UKTUCOAUN CaJTOXUSITUHU OOLIKAPHIILI
MEXaHU3MJIAPUHU TAKOMUWJUIAIITHPUII OVHinYa UIuTaHManap «Y33aTexcaHoar
AKHUHT koMITanusiapu amannii GaonusTira >KOpuid KWIHHA («Y32ITeXcaHoar
AKuunr 2016 itun 24 maitnaru 04-771-coH MabIyMOTHOMACH ), )KyMJIaJIaH:

XOPM>KUA HWHBECTULMSUIM KOPXOHAJIap HMKTUCOAWW CAIIOXUSITHHU KUMMAaTIN
OOLIKAPUIIIHUHT  KOMIUIEKC-OajaHCalraH  MOJCIMHU  KYJUlall — XyCyCHaru
taknuduap 2015 WHTHUHT UKKUHYY SIPUM HMWJUIATY HATWKajlapura Kypa akTUBIap
Ba TMAaCCHUBIAPHHM OOIIKApUII CcaMapaJopiiuru omuimmra oiaud kemau. by sca
KoMmaHusIap (1ry sKymiagaH, XOpHKUM MHBECTULIMSUTA KOpXOHaIap)
KamuTaJIMHUHT ypTadya XxucoOnanran KuiiMatuuu yprada 0,5 ¢ousra kamatupur,
SPKUH IyJl OKUMJIApUHHU YpTaua 8,2 (housra Ba MOC paBUIIIa UKTUCOIAUM CATOXUST
HKBUBAJICHTU XUCOOJIaHTaH a01aTiiu KuiiMaTHu ypraua 8,3 (ousra kynanTupui
UMKOHUHU Oep.iu;

XOPWKMI HMHBECTULIMSUIM KOPXOHAJAp HMKTUCOAWN CaJOXUATHHU TH3UMIIU
TaKAUM STHUII, TAJKUK KUJIUII Ba OOILIKapuIlra KUAMamiu €HJAIlyB XyCyCHIaru
WIMUN HaTUXkajgap OOLIKAPYB Ba MHBECTHUIIMOH KapopiapHU KaOyn KHIHILIA peal
akTUBIAp OVinmya «mydak»HH §3 BaKTHAA aHMUKJIAIl Ba OJIIMHHA OJIMIIIA
doiinanaHNIMOKIA;

UIUIa0 YMKWITAH XOPMKMM — MHBECTUIMSUIM  KOpXOHAjap UKTUCOIUN
CaJIOXUSITUHU KUUMATIM OOIIKAPYBHUHT OMUJUIAPUHU SMIMPUK TaXJIMJI KUJIMIII
yCcIlyOu Ba MOJENU YIAPHUHT PUBOXKIAHUININIA MaBXyld MyaMMojiap, YMyMHH
TEeHACHIMUIap Ba KoHyHHsTIapHU 80 dousraya aHUKIUKAA OWIHMII WMKOHUHH
oepau.

TagKUKOT HATWKAJTAPUMHUHT anpodauusicu. TaakukoT Hatwxkamapu 11 Ta
WiIMUM-aManui  amwkymaniapnaa, xymianas, «Tpanchopmaiusi 3KOHOMUYECKHX
OTHONIICHWA B YCIOBUAX TPEONOJICHUS TMOCIEICTBUNA TIO0AThbHOTO (HUHAHCOBO
skoHOMHUecKoro Kpusuca» (MockBa, Poccus, 2009); JIBagnarh ueTBepTHIC
Mexnynaponnsie [Inexanockue urenust (Mocksa, Poccust, 2011); «Investment
Opportunities and Problems met during transition period to market economy in
Central Asia Countries» (Konst, Typkus, 2013), myrusarnek I11 Ba IV V36exucron
¢ uktucomun-onumiapu Ba VII Ukrucoqumnap hopymnapuaa (Tomrkent, 2014-
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2015) mabpy3a kypuHUIIKIa 6a€H ATWITaH XaM/a anpoOalusiad YTKa3uiraH.
TagKuKOT HATHKAJAPUMHMHT YbJIOH KWIMHUIIN. J(rccepTanus MaB3ycu Oyiinya
»kaMu 29 Ta MIMHIL MIII 9OI 3THITaH, MIy/apaaH, 2 Ta MoHorpadus, Y36eKHCTOH
PecnyOnukacu Onuii arTectanus KOMUCCUSICHHUHT TIOKTOPIIUK AUCCEepTalMsiap
acOCHUi HaTWKaJapyuHU YOIl STULI TaBCHUsI STWIITAaH WMWK Hampiaapaa 14 ta unmui
MakoJa, KyMmiaaaH, 9 Tacu pecrnyOiarKka Ba 5 Tacu XOpHKUHN KypHalap/ia Haup



ATHIITaH.

JuccepTauMsiHUHT TY3WJIMIIH Ba XaXMH. [[uccepranusi TapkuOW KUPHIIL,
oemrra 600, xynoca, (oiiananuiran agaduémiap pynxary Ba WioBajapaaH udoopar.
HucceprauusaauHr xaxmu 208 GeTHU TalTKWII ATau.

JUCCEPTALMAHUHI ACOCUH MA3MYHHU

Kupum kucmuna yTka3wiraH TaJKUKOTIAPHUHT A0N3apOIUIrd Ba 3apypaTw
acoCllaHraH, TaJKUKOTHUHT Makcaau, Basudanap, OObeKTH Ba IMpEIMETU
TaBcu(raHrad, pecnyOiuka (aH Ba TEXHOJOTHSUIADHU PUBOXKIAHUIIMHUHT
YCTYBOp HYHAIMILIAPUTa MOCJIUIM KypCaTWIraH XamJla TaJIKUKOTHUHT WJIMHUHN
SHTWJINTH, aMaJIii HaTWKanapyu 0a€H KUJIWMHTAH, OJIMHTAH HATHKAJIAPHUHT WIMHMA
Ba aMaJMil axaMusATH ounu0 OepuiiraH, TAAKUKOT HaTHKAJIAPUHU aMaliuéTra KopHii
ATHIIL, HAIIP KWJIMHTaH UILJIap Ba TYy3WIMILK OYiinYa MablyMOTIIap KEITHUPUITaH.

JuccepraustHUHT «Xopuxui HHBECTHIUAIN KOPXOHAJIADHUHT
UKTHCOAUI CAJTOXMSTHUHM OOLIKAPUIIHUHT Ha3apuid acocaapu» 10 HOMJIaHTaH
OoupuHun 600mMma XOopwKui MHBecTUHMSUTH KopxoHanap (XMK)HuHr ukTHCOIUi
canoxusitu (MC)am Oomkapuil oObEeKTH Ba KMMMAT sipatuil mMaHOau cudaruia
MOXUATH Ba Ma3MyHHHH ouu® Oepumra, XMK HMCHu OomxkapyBuaa KuiiMaTiud
¢HIaIyB TaHJIAHUIINA 3apypartd Ba cababmapunam acocnad Oepumra, XK NCHn
OLIMPUINTa HYHATTHUPUITAH KUUMATIA OOIIKApyB OMUJUTAPUHU TU3UMIIAIITUPHUIITA
OaFuIIaHraH.

Myammd nyné uxtucoauii panu Ba aManuETUHUHT TEPMUHOJIOTHK aIllaparH,
Ha3apuil Ba (hakTONOruK GasacumaH kenuO 4ukuO, Y36ekucron mapoutnaa XMK
JeTaHa, ycTaB JKaMFapMacCMHUHT OWp KHUCMH XaM pPE3UJeHTIAp, XaMm
HOpE3UICHTIAp TOMOHUJAH KUPUTHITAH, XaM KUCMOHU, XaM IOpUIUK Iaxciapra
TEruIIM OYiAraH SpKUH alupOOLUTaHAIWIaH BaIOTaJaH TAIIKWJI TOMIaH, Xap
KaHJal TaIIKIIMH-XYKYKHH [IaKIAa TallKWI dTUITaH XYKaIUK IOPUTYBYN CYObEKT
cudparuaa KalOyn KWiIuIl kou3, ne0 xucoOmaiinu. Uynku, OyHmail TabpupHUHT
Myomayiara KUPUTWJIMIIM WHBECTOPJAp KAaTOPUHM KEHrauTHpaaud Ba YIapHUHT
vaxasmmii  XMKHuHr  ycTaB skamFapMmaiapura SpKUH —alupOoluIaHagura
BaJIIOTaJIard MOJIMSIBUM MHBECTUIIMSUIAPH XKMHUHU KyTmanTupaau, 0y sca XMK NC
OILMIIINTA OJIUO KeTaIu.

Kopxonamapra sramuk XyKyKd O€NTHIIaHMIIM, XyCyCUH MyJIK Ba OHW3HEC
TU3UMM MaKuTaHuiny mMyHocabatu Ounan XMKuu OomikapyB Ba MHBECTHULIMSIIAP
o0bekTH cudaruaa 3pTUpo ATUIN OomaHranu asnukianrad. lly Ttapuka,
XUKHUHT XyCcycHsATH, YIApHUHT KUKWMaTH, HApXW Ba KUMMATIUTH OOpacuiaru
TyIIyHYa Ba KOHUEMIUSIAp MIAK/UIaHAW. Yiapra MyBOUK, 3aMOHaBUH 0030p
mapoutuaa XUK Oy kyn kuppanu cyocranuus 0yiud, MKTUCOIUN Ma3MyH Ba
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CAJIOXHATra, FOPUANK TYy3WIHINTA, AJTI0KA BA TEXHUK-TEXHOJIOTHK TAbMUHOTTA,
MEXHaT pecypciapura, MaJlaHusT Ba 6o30pra Jra.
1O. Bpexopa Ba A. Kyp6anosanap®, 6up kaH4a onumiaap GUKpIapHHA
»amutarad Xonna MCHY aHUKTaTHAHT UKKYA EHITANTYBUHH WITApU CYPUIITaH:



pecypciu Ba HaTwkaBuil. Pecypenu énnamysra kypa MCra maBxyz pecypciap Ba
3axupanap komOuHausicu cudaruna kapaiaau. bynaa MUCau 6axonam anoxuaa
OJIMHTaH pecypciiap XaKMUHU cu(aT Ba COH KUXATJaH aHUKJIAIHU Ha3ap/ia
TyTaau. bupok, Oy €naamrys opkanu xamu MCHU aHuKIa11 OMpMyHYa MyaMMOJIH.
[y 6unan 6upra, ymoy énnanrysra moimi onumiap UCHH «XyKaauk
CyOBEKTUHMHT YMYMHH pecypciaapmu», «acocuil niiad YuKapuin KyBBaTIapn»;
«CYOBEKTHUHT MaBXYyJl pecypciiapy *KaMJIaHMacH Ba MOJIUSIBUH Ba XY KallUK
(baonusITH yuyH UIUIATUIT UMKOHUSTIIapW» Ae0 Tabpudamaim.

Harmxapuit €énnmamyBga 3ca HMCra «KOpXOHaHUHT pakoOaTOapaonUIMKKa
SPUIIMII  YYYH MOAAMNA Ba HOMOJAMN aKTUBJIApHU  SpaTHUI, CakJall,
PUBOXJIAHTHPHUILI Ba MHCOH pecypciapujiaH Ba OW3HEC MYXUT HUMKOHHUSTIApUJIAH
daon QoitmanaHuil KOOWIHUATHY»; «KOPXOHAHUHT PHUBOXJIAHUIL, WXKTUMOUM
IXTUENKITAPHN KOHAMPHUII YIYH PECypCiapHH KaiTa WILIAN KOOWIHATHY; «GKOpUN
JaBp YYyH KOMIAHUS KyBBAaTW €KM YHUHT WIUIA0 YMKAPUII XY>KaTUK (DAoTHSTHHU
aMajnra ONIMPHIN, HWIIIA0 YMKAPUIITHUHT PUBOXJIAIIMHU TabMUHJIAII, OOIIKA
MakKcaJJIapHU aMalira OIIUPHUII KOOMIUSATH» Kabu Tabpuduiap Gepuiiaiu.

MyamnmupHuHr Qukpuyda, KoproparuB OomKapyB Hykran Hazapuaan XWNK
MYJIKAA Maxkmya OYnuO, y MYJIKIOPHUHT Ba XOAUMIIAPHUHT MYJKd (OuiuMm,
TaXxpuOa, UKTHAOP, KOOWIUATIAD Ba X.K.), IIYHUHTNCK, XYKaIUK alIaHMacuarua
(Moanuii Ba HOMOAIMU) MyIKAaH uOopar. Xap Oup MyNK Typu ¥3 CalOXHUSATHIa
sraaup. bynna XMKna wmnad ymkapuin Ba KalTa WIuUiad YMKApUIN KapaéHUTa
XKajad STWITAaH MYJK CaloXuATH, xogumiap canoxusatd Ba XUK mynkmopuHUHT
camoxustu xamumamacu XUKuuar UCuu tamkun stagu. [lysmain kunmu6, XUK
NCuu kyitnnaru pyHkius opkaiu udoaanam MymkuH (1):

=S8N (1)

oy epna: EPE — XUK UC; PrP — XUKHuHT MynKkuii canoxusiTy (SbHH,
XY>KaJauK aillaHMacuaard MoJJIMii Ba HOMOJJIUM MYJIK canoXxusitu); PeP —
XUKHuunr xonumiiapu (’5HU, OOMIKAPYB XOAUMIIAPHU Ba XMU3MaTUYHUIIap) CATOXHUATH;
OP — XUK mMynkaopiaapuHUHT CATOXHUSTH.

Kuitmar, Hapx Ba kuMMaTiiuk kateropustiapu XUKauHT Myxum TaBcudiapu
9KaHU, MYJIK drajjapy Ba XOAUMIIAPHHU 1Ty KaTeTOPUSIIApPHU JOUMO OaxoJiaira,
Oepwiran 6axo acocuja sca MCHu 6ourkapuiira KapaTuiral Kapopiiap Kaoyin
KWIHIITA, CYHT 0030p MIapouTH1a OEKApOPIUTY OWIIaH aXXKpanud TypaauraH, Typiu
OMUJLJIAp Ba PUCKJIAP TAbCUPUTa yUpPalIUTaH UKTUMOUN-UKTUCOIUN ax00pOT
XYKyKUi MyHOca0aTiaapra KUPUIIHII yU9yH acocuii cabad skaHu Myaund
TOMOHHM/JIaH acociiad OepuiraH.

[ynunr yuyn xam XMK MCHu 6omkapuiira KuiiMami EHANTYB 3aMOHABHIMA

Brehova J., Kurbanova A. The Economic Potential of the Company: Approaches to the Definition and Methodology

for Assessing // European Journal of Applied Sciences. Vol. 5 No 6: 2013. pp. 166-171.
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MEHEeXMEHTa Hr KeHr TapkairaH. bunoOapun, XUK MC ymapHuHr xamnanu0
KeJITaH MKTUCOINI MMKOHUSIIAPU CAJOXUSATHHUHT KMHMaTH OpKajiu U(oJaTaHUuIIH
MyMKHH OYynmu0, ymly canoxusTHu amanra omupuim 3ca XWKaMHT pean



UKTHUCONUN KyJIpaTura dpUIIuiI Ounan 6apodapaup.

JKaxoH MOJIUSIBUM-UKTUCOAUM HWHKHPO3U XOJWUCAJapu Ba XyJIOCAJIApUHU
uHoOarra onmub XamJa KOpHopaTuB OOIIKAPYBHUHI KJIACCHK MOJEUIapu
TaxJInauAad  Kenud — yukuO, MyamwmupuHuHr — ¢ukpuya, XMWUK  HWCHuHr
WHTETPAUSIAIITHPHITAH IKBUBAJICHT KYpPCAaTKU4YW OYIHMO YIIApHUHT aJ10JIaTIIH
KuiimMaty  Oyimumu - o3uM.  YyHkum ymiOy kypcarkud XWK  yrran maBp
MabJIyMOTJIapUra acociaHu0, amanra OIIMPWIITaH Ba OIIUIIM MYMKHUH OViraH
UMKOHUATIapHU Xucobra onaaun Ba XUWK wmynknopiapy Ba MEHEKMEHTH
MaH]aaTIapUHUHT 2HT SXITH MyBO3aHATUHHA TabMUHIIANIH.

MonusBuit xucoOoTHUHT Xankapo cranaapmiapy (MXXC) Ba Kuiimarau
Oaxosail XajakKapo CTaHAapTIapy, ITYHUHTICK V36eKUCTOHHUHT Mynkau 6axoan
MWIUIMKA ~ CTaHJapmiapuaa KyJUIAHWIAJAUIAaH aIoilariyd  KUKWMar TyLIyHYacu
Oopacuaard TEPMHUHOJIOTHK HOMYBO(DHUKIMKIAD Myalsii() TOMOHUIAH aHUKJIAHTaH
Ba Ty3arunrad. bunoOapuH, ajgonarinu KuidMar Oup-Oupura SKBUBAJICHT OyiraH
XUKununr pean kuitmaru Ba XWK aknusumapuHuHr OOBEKTHB HapXHra Moc
KenaJural KHuMar 1e0 XUCoONIaHHUIIN JIO3KM.

XUK UCHu Gaxomnamijga Kydujaara KoujanapHu nHooarra onui jo3um: XUK
N Cau 6axomnamm ydyH agojiaTiii KHAMataaH ¢oimparanuiaad. byrma MyakIOpHUHT
CAJIOXUATHHU YyCTaB jKaMFapMacura KUPUTWITaH KanuTaiau (yJIyLId)HUHT peas
KUMMaTy Ba yHra TETHUIUIM aKIUSJIADHUHT OOBEKTHB HApXUJaH TAIKWJI TONTaH
MYJKIOP KalUTATMHUHT aJ0JIaT/Id KUUMaT KYpcaTKUyu OpKaiau 6axoail MyMKHUH.
Mynkuii canoxust XMK akTuBmapu Ba TNacCCUBIAPUHUHT aJ0JaTid KUHWMATH
EpmamMua OaxonaHaau. XoauMJIAp CaJOXUATH MHUKIOpP JKMXATJAaH yinap MeEXHar
maptHomMacu OViinua Oakapagural MexHaTra TYJlaHaJWraH XaK OujaH
udonanannd, Oy MexHaTHUHT coTuiauiu HaTmxkacu XUK ¢oitnacu Mukaopuaa Ba
nupoBapauga XHWK amonamim kuiiMatuga y3 akCMHM Tomagud. Mynkaop Ba
xoaumiIapHuHT canoxusitiapu XMK Mynkui CaJIOXMSATHHUHT afoyiaTiid KAMMaTh
ApaTWINII XKMH Ba Ycumu (kamanumu)au Oenrwiaiinu, 6y XUK UC ommwmmm
(xamaiiumu)ra onu6 kenagu. XUK UC ommmu (kamaiunm) XUKuuHr xopuii Ba
OJIIUHTH aJ0JIATAN KUUMaTH ypTacumaru (apkHd XucoOysad 4uKuin wynu OwiaH
anukmanaan. [ynanai kumn6, XUK agonarnu kuiimatnan 6omkapum XWK MCHu
OOIITKApHUIITa YKBUBAJICHT OYIUIITN MyMKHH.

XHUK NChu ommpuin Makcaau KOHTEKCTHAA MyaJlTu( TOMOHH/IaH KaruTas
TY3WIMACHHH OOLIKApUII YCIYOUSTUHUHT Y3Ura XOC )KMXaTiaapu ound Oepuiirax,
JTyHEHUHT €TaK4YM KOHCAJITMHT KOMIaHUSJIApU TOMOHHU/IaH TaJOUPKOPIUK
cyObeKTIapura TaJ0uK dTUII YIyH TaBCHUS dTUJITaH KUHMAT sSipaTHINTra KapaTuirad
OOLITKAPYBHUHT axaMUATIN KYpcaTKU4Iapy YpraHuiraH.

Tankukorna wmyamud TOMOHHIAH OOIIKAPYB OMWJUIAPUHUHT CcaMmapaind
MaTpUIIACUHUA HIIIA0 YHUKWIIHA Tako30 3TyBun MCHHM KuiiMatium OoIKapyB
OMUJUTAPH TU3UMJIAIITHPHUIITaH.

Mamnakarumu3 XVMKuaunar amanuii 6omkapys ¢aonusruaa MChau
OOIIKAPUIITHUHT KOMIUIEKC-0aJlaHCIalTal MOJICTUHUHT KYJUTAaHUJIHIIIN:
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mahpdopauk TabMUHIAHWIIM MEXaHU3MH; AaKTUBIAP KUUMATUHU OOIIKApHII



MOJICIMHA aMalira OIIMPUII MEXaHW3MH; TACCUBIAp KUWMATHHH OOUTKApHUIII
MOJIeTTMHU amanra ommpuil Mexanumu; MCHu kommuiekc-6anancnamran maddod
OOLIKApUILl MOJCIMHU aMajira OIIMPHUII MEXaHU3MUHU aMajira ONIUPWIMIIUHUA
TaK030 3TA/IH.

HuccepranussHuHr  «XOpUKHH UHBECTUIHATIH KOPXOHAJIAPHUHT
UKTHCOAUN CAJOXMSATHHHM KOMILUIEKC KHNMATIM OOMIKAPMIIHMHI YyCJOyOouid
acocjapu» Homsu UKkMHYK 600una MCuu kommuieke Gomkapumn tuzumu, MCHu
oomkapuin xapaé¢Huga XUWK apmomatnu kuilmMatuHu 0Oaxojaml METOJIMKAcH Ba
XUKHu kuiiMaTin OOMIKapyB OMMJIJIAPUHU SKOHOMETPHUK TaXJWJ KWIHII YCYJd
TaKJAUM ITHITaH.

Myammd romonnnan XUK MCau 6omkapumn cuécatnau Kyiuaara QyHKITUS
opkayiu uonanam MyMKHUH:

M+t =$",",","/,"0,"1,","2,"3) (2)

oy epaa: EPMP — XUK MUChuu 6omkapum cuécaru; PI — ¥3
MHBECTULMsUIapUHU Oomkapui cuécat; PD — nebutopnuk (ury >kymiaaaH
JepUBaTUBIIAP BOCUTATIUTHIArN) Kap3iaapHu Oomkapuin cuécaru; PW — aitmanma
(umrym) kanurtaiaHu Oomkapuil cuécatu; PF —acocuii honanapau Oomkapui
cuécaru; PN — HomMonauil aktuBiapuu Oomkapui cuécat; PA — Xycycuii kKanuTan
Ty3uJIMacuHM Oomkapui cuécaru; PE — KoMnaHUSIHUHT KUMMAaTIM KOFO3J1apu
SMUCCHUsIIapUHU Oolkapui cuécaru; PS — kuMMatiiu Korosnap 6yiinya
TYJIOBIApHUHT (ousnapuHu oomkapui cuécaru; PK — kpenutopnuk kap3napHu
OoIIKapHIIl CUECATH.

bynna (2) ¢pyskuusHuHr OupuHun Oemta omuian XMKnapHUHT akTHBIapHU
oomkapui cuécaru (AMP)ra, keMHITH TYpTTa OMIJII 3Ca MACCUBIIAPHU OOIIKAPHIILI
cuécaru (LEMP)ra tascup kypcaraau.

(2) byHKUMSHY yMYMIIAIITAPUINTAH MaTeMaTUK MOJIeb cudaruia Kapaca,
Ma3Kyp (pyHKIUSTHUHT Xap Oup 3neMeHTHHUHT Xocuinacu XK agonatin
kuiimatuHUHT AMP Ba LEMP 6Viinua Terumnumy KymmMua YCUIm (rmacaiuimm )Hu
udonanaiian. Maremaruk makijga Oynu Kynnaru ukku (3) Ba (4) dopmyna
KYpUHMIIKIA Uoaanail MyMKUH:

L = A1+
A" x", +A1+"
A"-x"- 4A1+"
) A X"+
LA1+"
A"/x" ) +ATH"

714" — A7'+"



AHOX"O

A"1x"1 +A7!+"
A"1x" +A7!+"
A"2x"2 +A71+"
A"3X"3 (4)

[y Ounan Oupra, Ma3Kyp UKKU popMysa Oyiindya HaTUKABUN YCUILIHUHT
MUKJIOp KypcaTKuwiapu OUp-Oupura 3KBUBaJCHTIMTMHI TabKUIAI K0ou3. Jlemak,
Kyhugaru (5) udona ypunnm 6ymanu:
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A"+ = $(A1+", A7I+") (5)

Mertononorust Hykran Hazapugad XK MCau 6omikapuin 1-pacMia
KEJITUPWITAH MOJAENb €pAaMu/Ia aMaira OIIUPUIIUIIN MYMKHH.

ExF

1-pacm. Xopm:Kuii HTHBECTHULMSIM KOPXOHAJIAP MKTUCOAUMA CAJIOXUSATHHHU
KoMILIeKc-0anancaamran madgdgod GomKapuIIHIHT HA3APHii Moge I’

By pacmma AMP Ba LEMP »sneMeHTNiapy HOYMBHMKJIMK Ba KydJld KaiTa
OOFNMKIWK IMapouTHaAa ¥y3apo Tabcupnamanurad XWKauHT Oomkapuiaguran
Mypakkab TU3UM cudarugaru XyCycusiTiiapu KypcaTiirad. YHUHT XyCyCHUSITIIapy Ba
KOHYHUSTJIADUHU TU3UM arperanusCUHUHT TypJid Japa)kajapua TU3UMIIU TaxJIHI
KUJTUTI Ba MIPOTHO3JAIITUPUII IMKOHUHU Oepau.

XK HWCHu omwupuin Makcaauga aaojaTii KUWMAaTHH OOIIKAPHUIITHUHT
KOMIUIeKC-0anancnamrad Mojenu (1-pacmra Kapanr) Xam Haszapuid, XaMm yciyOuii
KMXATHAH SHIU OYIu0, y SKBUBATCHTIHMK '’ NPHHIMIINTA TasHAMH. Y MKKUATA TEHT
KuiiMaraum cxemagaH uoopar Oynub, Oy cxemajmapHUHT Xap Oupu OOIIKapyBHU
TAIIKWJI STUIIHUHT KJIACCUK MPUHIMIUIAPUTa aCOCTIaHA/IH.



1-pacmaa TM ramku ExF-kanamnap 6yiinaa AMP Ba LEMPra yTkazunaguran
camOuii omwuiap TabcHUpHH KommeHcanus Kwmm ydyH RIA  Ba RILE
HaTWXKaJTapUHU TYFPUIIOBUYM WUYKUA OMUI XucoOnanaaurad terunui EnFA Ba EnFLE
KaHayap opkanu Tabcup Kwiaau. bynna ExF-kanamnap 6yitnad EIEgan yukyBumn
tamkn ommwiapauar AMP, LEMP, TM Ba OEra mwxoOuii Ba canbuii OyiyBun
6apaBap Tabcupu octuga AMP Ba LEMP narmxkamapu OEra RIA Ba RILE
KaHasutap Oyinad Kupasu. V3 HaBOarunaa, OEna makimianran Hatmka DMA kananu

Pacm myammud Tomonuman mnuiad umkmiaraH. 2-pacMpaa: EIE — tamku wHCTHTYyTOHOHAT MYyXUT; TM — XUKHHUHT

mwxpo oomkapysu; OE — XUK sranapu; ExXF —AMP, LEMP, TM Ba OEnapra tabcup 3TyB4YH Talllku oMuiuiap; RIA —
AMPHY amanra OMHMpHIN HaTmwkacuaa (TETHIIH KypcaTKHwiap opkKamnu) onmuHamuran axoopot; RILE — LEMPuu
amMaJira ONIMPUIN HaTKacuma (TETHILIM KYpcaTKuwiap opKaiw) onuHaauran axoopot; TRI — ymymuit HatmxkaBuid
MabsIyMoT; DMA — OEHHHT MOHHTOPHUHT Ba ayJuT acocuia Kadbyn KwmuHral Kapopiapu;, EnF — RIA, RILE sa DMA
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TabCUPHU HaTmkKacuaa TM TOMOHUAAH MIDTA0 YMKWIAIUraH OONIKApYBHUHT WYKH OMHIUIApH. AMP Ba LEMPuunr

skBuBaNeHTIUTU feranna, AMPrHuar LEMPraru y3rapumnapra aiiHaH MOcC Tap3/a jkaBoO OepuI KOOMIUATHHY Ky3aa
tTyramu3. bup BakTHUHT ¥3una — LEMPuuar AMPHUHT TeHIEHIMsIapura aifHaH MocC Tap3ja ’kaBoO Oepuir xampaa
Ma3Kyp y3rapuiniapra Mociaumin Koommusatu 0ymm6, AMP quHamMMKacH yHra TabCHp KYpcaTyBYM OMIILIApra OOFIIHK
paBuIa BakT opanuruaa yirapaau. lly rapuxa, TM opkanu AMP Ba LEMP ypracuna MyBo3aHaTiamras O0FIHKIHK
XOJIaTH, SbHU YJIAPHUHT SKBUBAJICHTINTH XOJIaTH (03ara Kelaau.
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oyinad TMra wdku peryiasTHB OMIII cudaruia Tabcup Kypcaraan. Moc pasuiiga
TMpaa OE Ba ElEnapnan onuHraH HaTwKajlap yMyMJIAIITHPUIIUIINA acocuia siHa
OE Ba ElEra TRI kanammapu opkaiu rOOOPWIMII HEru3uja OOUIKAPUIIHUHT
3apypuil magpodauauru tapmunnanagu. Ulynmail kuiaud, ymly monens y3apo
oormanrad EIE Ba OE xamma TM opkamu 6omkapuiayBan AMP Ba LEMPnapnan
nbopar OViraH TallKM Ba WYKK OMHWJUIAp TabCHUPHIa MOCJAIIyBUYaH MYypakKkad
PEryJIATUB TU3UM XUCOOTaHAIH.

XUK MCHUHT wHTErpanusyialiTUPWITaH KYpCaTKU4M XWUCOOJaHaJWraH Ba
KOMIMAaHUsl aKUUSsJIADUHUHT peall KHMMaTu Ba OOBEKTHB Hapxura OOFJUK OYyiraxn
XUK amomamim KuWMathuHH Oaxonam ycynmu unurad uwmkuiarad. XHUK pean
KMUMaTHHU XHCco0nmad 4YMKHUIIA SpKUH TyJd OKUMHUHU KamUTaJHUHT Ypraya
XUCcOOJIaHraH KUiiMarura JUCKOHTIIAN YCYIIU KYJUTaHUIaAu. AWTHIL JIO3UMKH, peajl
KuiimMar 0o30pAa IMIakulaHa€TraH Hapxjapja Ky3aTWIaJuraH peajl aKTUBIap
oyinya «mydax» GEHOMEHUHU UCTUCHO STHUIITH JIO3UM.

XUK akmusmapu  6030p HapxuHuHr a”anorum Oynran XHWK  6030p
KanuTauiamyBu 3ca (oHa 0o30puja KOTUPOBKaAa OYiraH, KoOWIalITUPUITaH
akuusiap ymMymuil kuiiMatu cudaruga Oenrwiananu. Ly Tapuka, nHBECTOpIAp
HUHT KOpXOHa (paoiusaTh OwiaH OOFIWK yMHIJIapu XaM aBToMaTK paBuiga XMNK
0030p KanuTaJIallyBUra KUPUTHIITAH.

Myamnud XUK amomarnm kuiiMar ko3 dunueHTy Kyiuaara hopmyna 0Viinya
XUCOOAHUIITMHM TaBCHs KHin (6):

89: =1,

‘9 (6)

Oy epna: JVR — amomatiu xuiimar xosddummentn; MC — XUKuunr 6030p
kanutautamyBr; RV — XHWKHuar pean xuiMaruaup. Ajonarid KaWmar



kodppurmentuauar 0,414 nan 2,414 rava OynraH KPpUTUK KUHMaATH OpajUFUIA
KOMIaImran KniiMariapy aiofiaTiau KHAMaTHU aHrnaragy. Ymoy kodddumment 1 ra
TEHT OYIMIIM 3HT MakOyn XxucoOnaHaau. Axonamiu Kuimar kodgdunuentu 0,414
Owian 1 opanurugard MUKAOpJIapra TEHI Oyiranjaa, KAiMmar Kummaru, 1 Owian
2,414 opamuruga Oynca sca, HAPXHUHT KUMMaTH Oynamu. Ym0y WHTEpBayiap
yerapacuaH YUKKaH KHAMaTHUHT KUMMATJIUTH Oy IMaiau.

Myamnud tomonmman XWK xwitmar acocujga OOIIKApWII OMUJUIAPUHH
ASKOHOMETPHK TAXJIWJI KWIHMII YCYau Takiaud stwiiran 6ynuo, nry tydainu XUK UC
OOImKapuIill TU3WMHUHUHT TaHJaHTaH »JTaloH (amanmarura HucbaraH aH4a
MyKaMMaJIPOK) MOJISJIMHU TaTOUK ATUIN OViinya TaBCUsJIAp UILIA0 YUKHUIIT MyMKHH
oynagu. By monens oOBEKT KOpUU XOJaT/aH SIHTY, OJJMHTAa KYHWIraH Makcajara
MOC KeJaJuraH XoJiaTra YTUIIMHUA TabMUHIaiau. Ma3Kyp METOAMKAa MOJEIapHU
YyMyMHUIl MabiyMoTiap Oyinuya »Hr Ku4yuk KkBagpariap ycyiau (Pooled OLS),
IIYHUHTACK KaTbuii Oenrunanran (moumwuii) a¢dextnap (Fixed Effects) xamma
taconuduit a3¢dextnap (Random Effects) acocuaa Tect cuHoBUIaH YTKA3UIITHU XaM
¥3 nuunra onagu. bynaa kareuit Oenrunanran 3gdexmiap Ba Taconuduii apdextiap
MOJICJUTAPUHY TECTIIaH YTKA3UII HATHKATAPUHU COMUIITHPHUII B YIAPHUHT
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MOXMATHHM aHUKJAm XaycMaH TecTH'', Tacommduii sddexraap Ba ymymmii
MabJIyMoTIap OyiiM4ya MOJEIapHU TECTAAH YTKA3UIl Ba MOXHUSATHHU aHHMKJIAI
Bpeymi-Tleran Tectr'?acocuna amanra ommpiiagd. Maskyp metoqnka XMK UCau
OOLIKAapUIIHUHT KOMILJIEKC-OaJlaHCIaIlrad MOJEINHN 3MIIMPUK anpoOarys KUINALI
(TecTmaH YTKa3WIll) aCOCHHHM Tamkwi Kwianu. Ymly wmoxens XWK akruBnap
a707aTIi KUMMaTuHA OOLIKApUII MOJEIMHU Ba MAacCUBIApP aJ0JIaT/Id KUUMaTUHU
Oomkapuil mone/uiapu (IIy KymilaJaH, KamuTal Ty3WJIMacuHU OOIIKapHIIl
MOJIEJIN )HU Y3 UUMTra OJIaH.

«EBpona UTTH(HOKH XOPHKMH UHBECTUIHUAIN KOPXOHAJIAPH MHCOJIHMIA
UKTHCOAMH CAJIOXUSITHHH OOIIKAPHII MOJCJTHMHHMHI IMIHPHUK ANPoOANMSICH»
HoMJIM yunH4yu 00012 EBponia UTTH(hOKMHUHT 7 MaMilakaTH KOpXOHajJapu U4HIaH
tannad onuHran 180 ta wnwmad uyukapum XWKupa MCHu OGomKapuUIHUHT
KOMIUIEKC-0alaHCIalrad MOAEIH SMIIMPHUK anpoOaIisiCH aMajra OlIupuiraH.

Xopwxkuit mamnakariapaa XUK mysaddakusatinu GaoTusaTUHHUHT S3HT MyXUM
oMHJUTapu — Oy «IIEpUKIap YpTacuaa 3pKUH, OYUK Tap3/a axOopoT aJIMaIlIuID Ba
«MEHEXKEPIAPHUHT COAUKIUTN dKAHJINTYA aHUKJIaHTaH.

2005-2015 #wmnapna Espoma Wrrudoxkn XHWKnapuau OGomkapuirHUHT
YMYMHUI MOJUSIBUI HaTWKajdapu Y3rapuiid TEHACHIUSIApU TaxJIWIA yIapHUHT
roban mMomnus 6o30piapuyiard O€KapopiIuK XoJaTiapura IKOPH Ce3yBYaAHIMTUHH
Kypcatau. XycycaH, WHKUpO3daH oiauHru jgaspaa XHWKHMHT  MonusBuit
KypcaTKuuaapu ycuiu Ky3aturaH. Maskyp naBpaa Oy kypcaTkuuiap OuiaH Oupra
pean aktuBiap Oyinda «mydax» xam ycran. 2010 innga MOTUABHN KypcaTKUWiIap
KeCKMH TyIHO KETHIIM Ky3aTWiraH, Oy «mydak» «EpuiiraHuan» aaioiar du.
lNapuu aiipum HHUpUK KOMOaHUsUIApUIa TUKIAHUII Ba YCUII 103 OEpraHUHU KYpHUII
MYMKHUH OYiica-na, yMmymuil MmonusiBuii kypcarkuunap 2011 iinngan 6omnad EBpona



Hrtrndoku nkrrucoguéTuaa perneccus 1aBoM dTaéTraHuaH ganojar 0epMoKa.

XNKuauar MCHM OMIMPHUIIIHY MAaKcaJ KWITaH X0JI/1a, YIapHU KHIMAT acocuia
OOIIKAPUIIl OMWJIIAPUHU SKOHOMETPUK TaXJIWJT KWJIUII YCYJIHIaH KeIUO YuKHo0,
aKTHBJIAp Ba MACCUBJIAP aJ0JIAT/IM KHMMATUHU OOIIKAPUIITHUHT Kyiuaaru
MOJIeJUIapy Takiaug dTUITaH Ba arpodanus KuiauHraH (7) Ba (8):

VYe==>+7@ =t Tcn <=+ 7cp =+ 7" /=t 7 p" 0=+ E_(7)

Oy epma: V; — Oornuk y3rapyBumnap; o; — koHcranta; PL, — XUK ¥3
uHBecTULMsAapuHu Oomkapuin cuécaru; PD; — XUKuunr nebutopnuk Kap3napHu
oomkapuil cuécatu; PW; — aitnanma (uirym) kanutainnu oomkapuin cuécaru; PF,—
acocui GonanapHu Oomkapuin cuécar; PN; — HOMOaIuii akTUBIIApHU OOIIKAPHUIIL
cuécaru; 3; — PI, PD, PW, PF Ba PN omwiapu tabcupuaa KyTuiarad (OJIMHIAH
X{c001ab YMKUIITaH) HaTHXKa; & — Xaro.

9<= = > + ?<‘@"1<= + ?<’A"!<= + ?<'B"2<= + ?<’C"3<: + E<: (8) 6y
epaa: V;— O0FnuK y3rapyBuniiap; o; — KOHCTaHTa; PA;— Xycycuii kanuran M Hausman

12
J. Specification Tests in Econometrics // Econometrica, 46, 1978. 1251-1271 pp.  Breusch T., Pagan, A. The

Lagrange Multiplier Test and its Applications to Model Specification in Econometrics // The Review of Economic
Studies, 47(1), 1980. 239-253 pp.
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Ty3unmacunu  Oomkapumn cuécatu; PE;, — XHWK kummamiu Koroznapu
smuccusuiapuan  Oomkapuin cuécatu; PS; — XMK xkummariu Korosnapu Oyitnua
Mynkaopiapra Tynosnap (ousznapunu Oomkapuin cuécarv; PK; — XUWKuunr
KpEIUTOPIUK Kap3napuHu ooikapuil cuécaru; 3;— PI, PD, PW, PF Ba PN
OMUJUTAPU TabCUPUJIA KyTHIITaH (OJIIMHIAH XUC00Ia0 YUKUIITaH) HATHKA; € —
xaro. bynna 6ornuk y3rapysumiap (V;) cudaruna XUK pean kuiiMaTuHUHT
Hatypadi sorapudmu (RV), X1K 6030p kanuTamianryBu Harypa jJorapudmu
MO),
mynunraek XUK agonatintu kuitmat koaduumentu Harypai gorapudmu (JV)
KYJUIAaHUJITaH.

Espona Uttudokun XUKuuur kuiimarura MCHU OOLIKAPUIIIHUHT XyCyCHI
OMMJUTApUHUHT dPdexiapu 1-xaaBanaa KeITHPUITaH.

Mogemmapau  TeCTAaH YTKa3WIll HaTwkamapuaaH kenuO uukuO, EBpomna
Urrtudoxn XUK HNCau Oomkapumn OVitmya Kapopiap KaOyn KUJIUII MYMKHH.
Macanan, XMK Kucka Ba y30K MyJJaT/Ii MHBECTULUSAIAPU CYMMACUHUHT YCHIIIH
(PI) UCHu ommpanu, neOMTOPIWK KAp3WHUHT ailITaHyBYAHIIWTH KYHJIAPH COHU
Yeuu (PD) MChu nacalitupaay Ba X.K.

1-xaaBaJ

NxTuconmii cajoxusiTHi OomKapum oMusiapuHuar Espona Uttudoxku
XOPH:KMii MHBECTHIMSITH KOPXOHAIAp KHiiMaTuTa Tabeupu”

bornauk Mycrakuia y3rapyBuujiap




y3rapyBumJjia AKTHBJIAPHH 0OLIKAPHUIIT IHaccuBiaapuu
p Mo eI OOIIKAPHUII MOJEJTH
PI PD | PW | PA | PN | PA PE PS | PK
RV
MC
JV

Kanuran Ty3unMacuam OOMIKAPUITHUHT METO/I0OJIOTUK aCOCIIApUHUHT
TaxIMITUAAH Kenu0 9nKu0, Myaud Kydnaarn MoieHu Ty3raH (9):

Feo=>+ 2 @Gl0H_+ 2 42,1l 4+ ?_gH) o+ 2. ")/ + (9)
+2p7. K+ 2 pGlLo_ + E_

oy epna: Y; — ymymuit (LEV), y30x mynnatnu (LEVLT) Ba kucka myanamiu
(LEVST) neepumx kodpduiuenta; o; — koHctaHTa; TANG; — aKkTUBIApHUHT
cesmnypuaniury; SIZE; — XUK xaxmu; GRO; — XUKuaunar ycum uctukbomiapu;
PROF; - pentabemnuk; LIQ; — mukBummuk; TAX;— conuk «kaakoHny»; B;—TANG,
SIZE, GRO, PROF, LIQ Ba TAX omuinapu Tabcupyia KyTWirad (OJauHAaH
X{Cc00ad YMKUIITaH) HaTHKa, € — Xaro.

(9) MonmenHu TecTaH YTKa3UIl HaTWXKalapura Kypa Mmyaind TOMOHHUIaH 13

Kamsan myammug tomonunas (7) Ba (8) MOIEIUTapHUHT SMIHMPHK alpoOannsACH HAaTIKAIapH acOCHIA Ty3WITaH.
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EBpona Uttudoxn XUKHUHT KanuTan Ty3WIMacu uepapxusi Ha3apusicura acocaH
OOLIKAPUITUIIY aHUKJIAHTaH.

EBpoma Uttndoxkn XMKunu 3xoHOMETpUK TaxJIui1 Kuiuin Hatwkatapu UCHH
KUWMaTIid ~ OOIIKapUIl MOJAEUIapY UWNUIATraHuAaH janonar Oepamu. by
KYJUTaHWIAETraH OMUJUTAPHUHT CTATUCTHK MYXUMJIMJIMK Jlapa)xacu xamja Takaud
KWIMHAETTaH MOJICJUIAPHUHT JAeTepMHUHAIUS  KOIPPULIIUESHTIAPU-HUHT €Tapiau
Jnapaxkaza FOKOPWINTY OWJIaH U30XJIaHaIH.

TypruHun 6006 «Y36eKHCTOHIA XOPM:KHii MHBECTHIMSIN KOPXOHAJap
UKTUCOAMH CAJOXUSATHU KHHMATIM OOIIKAPUII KUXATIAPH TaXJIMIM» 1e0
HOMIaHTaH 6yiau6, ymoby 6obma Y3bexucromma XUK — pHBOMIAHHUIIHA
TEHJICHUMSIIApY TaXJIUIW KEITUPUITaH, MamiiakaTumusaa paonust ropuraérran 80
ta wmmad uyukapum XWK rtammaamacu  wmmcomuma MC  GomrkapumrHUHT
KOMILIEKC-0alaHcamrad MOJIeNId anmpoOanusicl YTKa3uiaraH XamJia akiusIopiIuK
KAMUSITIAPUHUHT HUHBECTOPJApP YYYH OYHK OYJIraH KOpHoOpaTtuB axoopoT
0a3aCHHUHT Ty3WJIMACH Ba Ma3MyHH TaxXJIUJ KWUJIMHTaH.

Taxmun wHatmwxkacuga 2003-2015  #wwnmapaa V36eKUCTOH  sUIMM ~ MYKH
maxcynoruna XUK ymymum nmespiau 2 maprara OMITaHIWTH Myayuiid TOMOHHIaH



anuknaaan. XUK ymymuit conna mxkoouit TnHaMuKa Ky3aTuiarad (2-pacm).
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Pyiixarra onmuaran XUK corn (AX) @aonusr roputaérran XUK conn (AXK)

2-pacM. Y36eKHCTOHAA XOPH:KHii HHBECTHIHAIN KOPXOHAJIAP COHMHHHT
auHamukacu (2003-2015 rr.)"

[y Ounan Oupra, akIUsAOPIUK kaMuaTu makauaaru XUKuaunar 6omka
MYJKUYWIMK IAKIUTa alJIaHTUPUITUIIN Ky3aTUIMOK/IA.

Mamnakarumus MmuHTakanapu Oyimad XNMKHUHT Xyayauid TaKCUMIIaHUIIT
TY3WJIMACHHHU SIHa/1a TAKOMUJUIAIITUPUILL MaKcaara MmyBopukaup (3-pacm).

14

Pacm myamn¢ tomonnnan Y36ekuctoHn PecryOnikacu JlaBinar cTaTuCTHKa KYyMUTACH TaKIUM KHJITaH

MaBJIIYMOTIIAPHUHT TaXJIMJIX aCOCHIa TY3HWJITaH.
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AHOMKOH

Byxopo
Kuzzax
Kopakannoructon
2003
4%
2%
1%
2%
Kamkanapé
2% Hasouii
0
2% Hamanran
]
3%
5% ..
CypxoHaapé
0,
2% Cupnapé
TomkeHT 1.
64%
Xopazm
®aproHa
Tomxent Bui. 2%
1%
3%
7%
Kopakanmoructon
Byxopo
Kuzzax
2015
1% AHIIKOH
1% Kamkanapé
2%
2%
9 0
Hasowit
9 0
Hamanran
Camapkann 2%
9 (4]
CypxoHnapé
TomkeHT 1.
68%
1%
TomkeHT B
Xopazm
11% Paprona
Cupnapé
1%
3%
1%

3-pacm. 2003 Ba 2015 iinaiapaa Viéekucronaa GpaousT IOPUTAETIaH
XOPHKUHA MHBECTULHSIJIN KOPXOHAJIAPHUHT XYTYJIap KeCUMHUAATH YIyIIH




(yMymuii conura nucoaran gousna)’

bynna, MmyannudHuHT puKpuda, Maxauiui TaA0UPKOPIApHU XalKapo Gopymiap,
ceMuHapiap, kKoHpepeHIsuIap Ba O0IIKa yupanrysiapa HIITUPOK ITHILN OPKAJIH
XOPWKUW MHBECTOPIAPHU MaBxKyJl OVJIraH KeHI UMKOHUSTIIapAaH, HIYHUHIJEK
MaMJIaKaT perMoHIapu/Ia ipaTuirad mapouTiapiad XadapaopIuruHy OLIUPHULL;
JIOTUCTHKA Ba TPAHCIIOPT TUSUMUHU PUBOXKIIAHTUPHUIIIHU parOaTIIaHTUPHIIL KyJa
MyxuM. Hatmxkana € Manakanu kaapiaapHUHT TOLIKEHT MaxpyuaaH TallKapuaaru
XyAyAJap/ia UILIra KOUJalIuIINTra KU3UKUALIY OIIA IH.

Illy Gunan Gupra, Y36exucronna XMK pusoxianumm MyBaddakusTIHIATH
OMILIapura KyWujaaruiaap KUPUIIM aHUKJIAHTAH: JTOMUXAHUHT TEXHUK-UKTHUCOAMM
ACOCJIAaHTAHJIMTUHUHT cu(aTy; XaMKOPIUK MyHOcaOaTIapuHU Mynra KyWuil
*Kapa€HM; XaMKOPJIAPHUHT OOpYycH; XaMKOPJIApHUHT MOJHUSIBUN OapKapopJIUrd Ba
KOMITETEHUUSACH; JOMUXAHUHT MPOPECCUOHAN TYPYXUHHU TAIIKUIT KUJIHIL;
MabJIyMOT, TaxpHuOa Ba TAaUEPrapJIuKHUHT MaBXYIJIUTH; MEHEKEPIAPHUHT
COJIMKJINIH.

Vrkasunran maxammii XUKau 2005-2015 #finmwiapaa 6omkapuiin HaTHKaIapy
TEeHACHIMSUIADUHUHT TaXJWIM YIApHUHT YMYMHM MOJUSBUN KypcaTKuuiapuia
Espornia Uttudoxkn XHKwura HucOaTaH KECKUH MYBO3aHATCU3IUK MAaBXKY[
AMACIUTUHU MyaJTi(] TOMOHUAAH KYpPCATHIIIN.

Kuitmaran 6ormkapummauar (7) Ba (8) MoaeiapuHu SMIUPUK anmpoOanusicu
NCuu Oomkapum omuutapuauHr Maxammmid XHWK  kuiimarura kypcarrax
TabCUPUHM aHUKJIAIITa UMKOH Oepau (2->kajBajira KapaHr).

5 o
- Pacm myammd tomormngan Y36ekucton PecmyOnukacu [laBnaT cTaTUCTHKA KYMUTACH TaKIUM KHITaH
MabIyMOTIAPHUHT TaxJIMIIA aCOCHUIA TY3UITaH.
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2-kagBaJ
V36eKHCTOHIa HKTHCOIMI CATOXHATHH OONIKAPHITHE OMIJLIAPHHUHT
XOPHM KM HHBECTHIHMSIN KOPXOHAJIAP KuiiMaTura Tabeupu'®
bornuk MycTakua y3rapyBumiiap
y3rapyBumJjia
p AKTHBJIAPHH 0OLIKAPHUIIT IHaccuBiaapuu
Mo e OOIIKAPHUII MOJEJTH
PD | PW | PA | PN | PA PS | PK
PI PE

RV
MC
JV

Iy Ownan Owupra, myammup wmamnakatumusz XWK wmuconmpa kanuran



TY3WIMAacHHHA OomKapuill MojaeauHuHr (9-popmymnara KapaHr) ampoOamnusicl yHH
OOIIKapHIla HepapXus Ha3apUSACUHUHT JIOMUHAHTIUTHHU aHUKJIaraHn. AMMO,
acmuaa Mawmuitakatumus XWKu «aHrm» uepapxus HazapusICUHU KYJUIasg€TraHIeK
TylOJaiu — TakKcUMJIaHMaral Qoiiga, ycTaB »aMfapMacu KYMaUTHUPWIWIIN Ba
IIYH/IaH KCMMHTHHA TallKapuaaH Kap3 MaOnarjapuHu ka0 Kl Yoy Xomiar
V36ekucTona KOPHOPaTHB KUMMATIM KOFO3/ap OO030pH PHUBOMIAHMIIM KaTTa
CaJIOXUSATUTa SraJMruaH aajnojar Oepaiu.

Myammd TOMOHMIIAH MaXaJIUH XOPWKUN HHBECTUIUSIN KOPXOHATAPHUHT
MonusiBuii  XxucoOoTHUHT  xankapo  cranmapmiapu (MXXC)ra  myBoduk
mahdopauruan  TapbMUHIAII METOAWKACH HWNUIad 4YWKwiIraH. byHaa amonariu
KUMaT Ha3apusicu KYJUIaHWITaH OYViuob, y Kyduaaru 60cKkuuiapad noopar:
MXXC 6yiinya 3bJIOH KWIMHAETTAaH MabJIyMOT TY3WIMAaCUHU TU3UMJIAIITHPHULLI;
MXXC 6Vitnda MabJIyMOTHH TaKJIUM KWJIMIITHUHT HOPMAaTHB aCOCIApUHU aHUKJIAII;
MaxaIni KOMJAAIAPHUHT aKIUSAJOPIUK )KaMHSTIIapu TOMOHUJIaH WHAJITUK
XUCOOOTHHU TY3UIII Ba TAKJAUM KWJIMII OOpacuaa Ty3uiIMach Ba Ma3MyHHUra HUcOaran
MXXC 6yiinua Kyiniaaurad Tajgadiapra MOCIMTHHA 0axoJiall. YMyMaH oJiraHjaa,
MHBECTOPJIap YUyH aKLUAIOPIUK KaMUATIApUHUHT ax00poT maddodauru xamaa
WHBECTUIMOH >K0310aIOPJIUTUHU OIIUPHUIIl MAKCATUA YIapHUHT KOPIOPAaTUB
ax00poT 0a3aCUHHUHT Ty3WJIMACH Ba Ma3MYHHWHU TaKOMUJUTAIIITUPHUII OYirda
Taku¢IIapHA UILTA0 YUKUIIT 3apypaTu acociaad Oepuiras.

bemmaun 600 «XOpM:KHIi HWHBECTHIMSJIM KOPXOHAJAP HKTHCOAMM
CAJIOXMSITHUHU YJIAPHUHI a10J1aTIM KUNMATHHU OLIMPHUII HYKTAW Ha3apHUIaH
OOIIKApPUII MEXaHU3MJIAPMHM KYJ/ulall HCTHKOOJIapw» n1e0 HOMmIIaHuO, yH7a
V36exucron aKUMAIOpAuK  skamuaTiapu  (my  okymnagan  XHK)auHr
mappoduuruan Tapmuniam mexanusmu, XMK MCHu kommiekc-0anancnamran
OOLIKAPYBUHHUHT CXEMaJIM-MaTEMaTUK Ky OMUJIJIU MOJIeJUIapy, ITYHUHTIEK YJIapHU
KYJUTal HCTUKOOJUTAPU KENTHPHUIITaH.

V36eKNCTOH aKIMAIOPINK KAMHSTIAPUHAHT OUMKINTH Ba HHBECTOPJIAp YUYH

XKangan (7) Ba (8) MoAeITapHUHT SMIMPHK alipoOALMACH HATHXKAJIApU acoCHla MyayuTid TOMOHU/IAH Ty3HITaH.
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XKO3UOAJOPIWINTUHA TabMUHJIANT XaMJla YJIAPHUHT MYJIKIOpJapH XyKyKJIapu
XUMOSUTAHTAHIIUTH  JapakaCUHU  OLIUPUII  Makcaauja Myauiud TOMOHHIAH
AKIUSIOPIUK KaMUSTIApUHUHT maddGodaurun MexaHn3Mu TaKOMUJUTAIITHPUIITAH.

a6 yukunran XMK MCHu koMruiekc-6anaHcaamral 00nIKapyBUHUHT
CXeMaJIu-MaTeMaTHK Ky OMUJIJTU Mojieliapu 4-pacma KeaTupuirad. Maskyp
mogemapra acocinanrad XK MCHunr OomkapyBu MeHexepiaap KapopJapUHUHT
TE3KOPJIUTH, SKKOJUIMTH Ba UILIOHWIMJINTUHUA OUIUPHUILL, YIAPHUHT MYIKI0pJIapHu Ba
MEHEXMEHTH MaH(paaTIapUHUHT SHT XM MyBO3aHATIAITYBHUTa SPUILIHUII,
nupoBapauaa XMKuu kopropaTuB 00mKapyBu camapaopIuTruHH OLTUPHIITa
xusMar kuiaau. XUK daonustuga koMriekc-0anaHcaamran MOASIHY KYILUTall
yAQPHUHT aI0J1aTIHA KuiiMatu 6apkapop ycumuau TabMuaianmy Ba bK tapkubuma
«yax» X0CHJI OYJIUIIMHUHAT OJITUHUA OJAJIH.



XUK NUCHu komIuiekc-OanaHcaamrad OOLIKAPYBUHUHI CXEMalli-MaTeMaTuK
Ky OMIIJTU MOJAENVMHU KYJUTAITHUHT UCTUKOOJUIAPUHU aHUKJIAII YIyH MaXaJUTHid
XUKununr ypraya pean kuiiMaTv, yprada 0030p KaluTauUlalllyBUd Ba aj0JaTiu
KUUMAT KO3()PUIMEHTHHH OIIMPULITHUHT MYJDKaJUIapy XMco0ad YMKHUIITaH.
Maxamnuit XUKuuHT yprada pean KuiiMatu Ba ypTaya 6030p KanuTaJJIallyBUHUHT
YCUIIM yYyH JaBjiar TOMOHHJAH KyJIal MaKpOUKTHCOAWW IIapT-IIapouTiap
SpaTUIITaH.

Myammd TtomMoHMmaH ypra wmymanamim uctukbonnpa (2021-2023  imnnap)
mamnakarumuz XMK ypraya pean kuitmaru 33,2 ¢ousra yCUIIMHU MYJDKAIT KAIHO,
KOMIUIeKC-0amaHcmamrad  mojeaad  ¢oumamanmm,  EBporma  HTtTudokm
JapakacuJaru yprada peasl KHimarra SpUIIWIIA TabMUHJIAHUIIA MYMKHUHIIWATH
anuknanrad. Iy Ownan Oupra, ypraya 0030p KanWTaJIAIIyBUHMHT YCHUIIH
nporHo3u 20 ¢ou3 npapaxacuna Oenrwinanca, mamiakatumus XMKu ky3nanran
agonatiu kuiimarra 2017 iuira kenuO SpUILIMIIA MyMKUH. Arap MamMjakaTUMH3
XWKu yayH yprada pean Kuiimaru YcumuHUHT Myipkaim 20,3 dous mapaxacuaa
oenrunanca, ynap Espona Uttudoxu XUKuunr yprava pean kuitmarura 2025
17050191 20T 0) %000 EDINZ VpTaqa 0030p KanmuTaIanyBUHUHT Yeuiu 15 pous mapaxkacumia
Ooenrunanran Takaupaa, mMamiakatumu3 XWKu kxy3manran agonatim KukiMmarra
2019 innpa spummnuiapu MyMKHH.

Maskyp moupenuunr Kysutanuauia XK MCau 6omikapuiil camapaaopiauruHu
xamaa maxauuid XUKu ypra mynnarnu uctux6onga UCaunr Epona Uttudoku
Japaxacura eTHIIWHU, YJApHUHT HWHBECTHLMOH O3UOaJOpIUIMHUA, YMYyMaH
onrania On3Hec-(haoTUTH Ba PEHTUHTMHUHT OIIUIITMHY TAbMHUHJIANWIN Ba HIUXOSIT,
MOJIUSIBUM OapKapopiuKKa Xxamaa pako0ardapIonuIkK Japakacu KYyTapyIHIIINUra
0110 Kenaau.
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—0,1641"X0@y5 — 0,0907"X0A 4 R’= 0,28; Mean VIF = 1,17

!IID$
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4-pacm. EBpona Uttndoku (uanaa) Ba Y3oekucronga (Yuraa) gpaoaust
IOPUTAETIaH XOPHKMH NHBECTULUSIIIM KOPXOHAJIAP UKTUCOAUIN CAJTOXUSTHUHH

. 1
KuiMaTiiu mwag¢od OOMKAPUIIHUHT KOMILJIEKC-0aIaHCIAITaH Moueﬂﬂapn”-
)Ka,HBaJI OMIIUPUK TAAKHUKOTIIAp acoCuaa Myammcp TOMOHHIAH HILTA0 YMKHITaH.
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XVJIOCA

«Y30eKHCTOHa XOPIKHIl HMHBECTHUMSIM KOPXOHAJAPHUHI UKTUCOIUM
CAJOXUSTUHU OOIIKApUII MEXaHU3MWUHW TAKOMUJUIAIITUPHI» MaB3yCUAAru
JOKTOPJIUK JUCCEepTalusicu Oyiinda onu0d OOopwiraH TaJKUKOT HaTHXKacHuaa
KyUUJaru xyjgocanap TaKIuM dTHJIJIN:

1. Xoprxkunili ”HBECTULIUSIIN KOPXOHAIAp UKTUCOAUMN CAJTOXUSATUHU KUWMATIN
OOIIKapyB MEXaHMU3MWHW TAKOMUJUTAIITUPHUIIHUHT JHT AaCOCHUU  J1acTIIa0KH
MIAPT-MAPOUTIAPH — Oy Y30EKHCTOHIA SPATHITAH MHUKPO- Ba MAKPOHKTHCOIHIL



IIAPOUTIAP, MHBECTULMOH MYXMT, pecypciap Ba 3apyp 3axupanap, LIYHUHIIECK
«¥y30eKk MoJIe» KOHTEKCTH/Ia aMaira OIUPMWIaéTral KOPIopaTHB CEKTOP Ba YHUHT
OomKapyB THU3UMIIAPMHU PHUBOXKJIAHTHPUII OYyiivya [AaBiaT JacTypilapuHUHT
CaJIOXUSATH.

2. Xopu:KHUil FHBECTULUSIIN KOPXOHA — Oy MyJIKHI Maxkmya OYiuo0,
MYJIKJOPHUHT, XOIUMJIAPHUHT Ba XYKAJIHMK ailllTaHMacuIary MyJIKJIapaH nuoopar
OyniraH, NIyHUHTJAEK MabIyM (aoUAT FOPUTUII MEXaHU3MU OMJIaH TAbMUHJIAHTaH,
UKTHUCOJIUN CaJOXUATIa, FOPUIUK KOHCTPYKLHMSra, pUBOXKIIAHTaH aX00poT
Ta@bMUHOTHTA 3Ta OYITaH MKTUMOUN-UKTUCOANHN axO00pOT-XyKyKnuii MyHOcabatiap
cyObekTH 0ynuob, y KHMart, HapX, KHMMAaTJIHK, TAJOUPKOPIIMK JApOMaIi Ba PUCKH
MaHOau 0ynub xucobaaHaIu.

3. V36eKHCTOH MAPOMTHAA XOPHKH MHBECTUINSAIM KOPXOHA JICTAHNA, yCTaB
KAMFAPMaCUHUHI OMp KUCMHM XaM PE3UACHTIAp, XaM HOPE3UACHTIAp TOMOHUAAH
KAPUTUITAH, XaM >KHUCMOHMM, XaM IOPHAMK IIaxciapra TeTWHuid OYiraH 3pKUH
altupOoNUIaHAUIaH BaJIOTaJaH TAIIKWI TOMNTaH, Xap KaHJall TalKWIMK XyKyKAn
MIAKJI/a TAUIKWJ S3TUITaH XYKalMK IOPUTYBUM CyOBeKT cudaruga KaOyn KHUITUII
xomzaup. YUyHku, OyHmal Tabpu(HUHT Myomaylara KHPUTWIMILKA HHBECTOpPJIAp
KAaTOPUHU KEHTaWTUPAJU Ba MaxXaUIMH XOPHKUH MHBECTULMSIN KOPXOHATAPUHUHT
yCTaB KamMfapMacura OSpKUH alupOollIaHaJAWraH BallOTaJard  MOJIMSBHIMA
MHBECTULIMAJIAPY XKMUHU Kymaltupaau, Oy d5ca XOpWKUN HMHBECTUIUSIIH
KOPXOHAJIAPHUHT UKTUCOAUI CAJIOXUATH OLIUIINTa OO KeJlaau.

4. XOpw>KMM HWHBECTULHMIN KOpPXOHaldap HWKTUCOAMM CaJOXMATH XY KAIHUK
aljaHMacuIard MYJIKHUHT (MOJJIMM, HOMOJINI) CaIOXUATH, Xoaumiap (Oomkapys
XOIUMJIApH, MWIIYM Ba XU3MATUWJIAP)HUHT CAJOXUSATH Ba MYJKIOpiap, Iy
KyMJ1aJaH, KOpIopaTuB OOLIKapyB opraHura (M>Kpousi oprand OyHJJaH MYCTaCHO)
a0 >TUTAH HIEPUKIIAp Ba aKUUAOPIAPHUHT caloXusTuiad nobopar. Ukrucoauii
CAJIOXMATHU KOPXOHAHMHI JKaMJIaHUO KeNraH MKTHUCOAUNW  HMMKOHHsUIApH
CAJOXUSATUHUHT KUUMATH OpKaidd HQPOJATAHUIIM MYMKUH OYnub, ymly
CaJIOXUSATHU amMajra OMIMPHUII 3Ca XOPUKUN MHBECTULMSUIM KOPXOHAIAPHUHT peall
WKTUCOAMM KyIpaTyura SpUIIuI Ouaan 6apodapaup.

5. XOpWXKMH WHBECTULMAIIM  KOPXOHAjap HUKTUCOAUM  CaAJOXUATHUHU
AKIUSJIAPDHUHT CHEKYJISTUB HapXura acociaHuO, 0030p KHIMAaTHHU MyHTa3aM
OIIMpUINTA KapaTwiran OomKkapuin aoi3apd wmacajna xucooOnaHagu. Yoy
MacaJaHUHT €4MMH XOPY>KUM MHBECTHUIMSIIM KOPXOHAJIAp UKTUCOANM CATIOXUSTHHH
Oomkapui OyinW4ya WHBECTUIIMOH Ba OOLIKAapyB KapopjapuHu KaOyn KHUITHII
)apa€Hua pean akTuBiIap OViinya «mmydak»Hu ¥3 BaKTHIa aHUKJIAIT Ba OJTUHU
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OJIUIII UMKOHUHU Oepaiu.

6. Xo3upaa KuiMaTiv €HAanlyB XOPHUKAM HHBECTULIHSIIN KOpXOHaIap
UKTHUCOIUN CaTOXUATUHUHU OOIIKAPUIITHUHT YHT OMMAaBUH yCYIU XUCOOIaHAIH.
UyHkM aifHaH 11y €HJIalllyB aCOCH/Ia XOPHUKUM MHBECTULIMSIIIN KOpXOHAIap Ba
YAQPHUHT UKTUCOAUNM CATOXUATH Ma3MyH-MOXUSITUHU 0un0 Oepuill, O0IIKapyB
MakcaJJiapy, yCIyOusiTA Ba CTPETArusACUHM IIAK/UIAHTUPUILL, OyHJa t03ara
KeJaauraH BazudanapHu TH3UMIIHIIMK Ba KOMIUIEKCIMINK HYKTau Ha3apuaaH Xal



STUII MYMKHH.

7. XOpWXKW MHBECTUIUSIIN KOPXOHAHWHI MKTHUCOAUN CAJIOXMATH XaKMHU Ba
YHUHT TapKUOUN KUCMJIADUHUHT YKBUBAJICHTH Ba YMyMHUN MUKIOPHUM YII4OBU — Oy
YHUHI KMUMaru. byHJa XOpW)KUN HHBECTULMSJINA KOPXOHAJIAp AaKTUBJIApU Ba
NACCUBJIAPHUHT aJ0NaTid KUWMAaTUHU WHTEpraiusiaHraH Kypcartkud cudaruaa
KyJutam Makcajara MyBopuK. AjonaTid KUKWMar 3ca, ¥3 HaBOaTuja, OM3HECHUHT
pean KuiimMatu Ba 0ObEKTUB HapXura OOFIUKIUP.

8. Mertoponoruss HyKTau HazapuAaH XOPWKHM HHBECTHLMSIM KOpPXOHajap
UKTUCOIUN CaJOXUATHUHHU OOIIKApHUIIAA AaKTHBJIAPHMU, MACCHUBJIAPHU Ba KaluTall
CTPYKTypacHHU OOIIKApUINl MONEJUIADUHU Y3 HWYUTa OIYBYM  KOMILIEKC
OaylaHcamrad KUiMariau OomKapyB MOACIMHY KYJUIAII 3apyp.

9. XopwXuil MHBECTUIUSIIA KOPXOHAHUHT peajl KHAMaTHU YHUHT 3PKUH ITYyJI
OKMMJIAPUHU KOPXOHA KaMUTAJMHUHT YpTadya XucoOlaHTaH KUUMAaTUra JUCKOHTIIAIT
opKaiii Xuco01a0 YMKHIL, YHUHT akKnusiapu OOBEKTUB HApXWUHU 3ca 0030p
KanuTaulalyBy  opkainu udomanam 3apyp. Komruiekc con maknuma KaOyi
KWIMHTAH aJi0JIamii KUWMAaT KYpPCaTKUYMHHM 3ca 0030p KanuTaJIallyBU Ba pea
KUiiMar HUCOATH OpKaJIM XHCOONaHAJAWTaH ajofiaTid KuWMar Kod(PpuiueHTH
opkanu wudomanaHamu. Anonarin KuiMar kodpdunueHTuHUHT 0,414 nman 2,414
raya OynraH KpPUTUK Opajufuaa >KOWJAIraH KUWMariapw ajojaTid KhhMarra
uiopa Kuiaau. by aca pean aktunap Oyinda «mydax» XoCua OYVIUIIIMHN OJITUHUA
OJIUIII, MyXTa OOoLIKapyB (IIy KyMJIaJlaH, THBECTULIMOH ) KapOpJapyuHH KaOysl KUIHIL
XamJia KOpXOHA »rajlapd Ba MEHEKEPJIAPUHUHT MaH(aaTiapuHU MOC KEIHIIH
UMKOHUHU Oepajin.

10. 2003-2015 wwmutapaa V36ekucron SIUMua XOPHMO>KUWA WHBECTULHSIN
KOpXOHAaJIap YJIyIId Aespiyd 2 MapTa OlraH. YJIapHUHT YMYMHU COHUAAQ MXKOOUMH
nmuHamuka Mapxyn. Iy Ownan Owupra, akuMsAOPIMK KAMUSITH IIAKIUAArd
XOPWKUN MHBECTULIMSIA KOPXOHATAPHHUHT OOIIKA TAIIKWIMN-XYKYKUH [IaKiapra
y3rapmokaa. MamiakatuMu3 Xyay/uiapu  Oyiinad XOpWKWUN  MHBECTHIUSIIN
KOPXOHAJIADHUHT TEPPUTOPHUANT TAKCUMJIAHUIIMA TU3UMUHHM TaKOMWIIAIITUPUO
oopuin Makcaara MyBo(UK. [7100an MKTUCOMUETHUHT MamMjakaTUMu3aa (paoausrt
om0 OopaéTraH XOpWKUW WHBECTUIMSIN KOpPXOHANIApJIapura TabCUPH XaM
Ky3aTHWJIMOK/IA.

11. Xoprxkunii ”HBECTULHSUIM KOPXOHAIap pUBOKIIAHUIIUAATY MyaMMOJap,
YMyMHUI TEHACHUMIAP Ba KOHYHUSTIIAPHU aHUKJIAII Y9YH UKTUCOJIUNA CAaTOXUSITHU
KUWMAaTIIA OOIIKAPYB OMUJUTAPUHU IMITHPUK TAXJIMIT KWW YCITyOuan
doitananum 103uM. UyHKH akTUBIAp, TACCUBIIAP, Iy KyMJIaJdaH KarmuTal
Ty3WJIMACUHM KUWMATIIM OOIIKAPYBUHUHT TaHJIaHTaH OMUJIIapH €paMuia
YAQPHUHT UKTUCOANN CATOXUATUHH KOMILJIEKC-0aiaHcaalrad OomKapui
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TU3UMUHU SKOPUM KWIUII MYMKUH. By OMWUIApHUHT CTaTHCTHK >XKHXaTAaH
aXaMUSATIWINTA  Ba  TakiIu@ ATUIAETraH  MOJACIUIAPHUHT  JIE€TePMUHALIUS
K02 HUIMEHTIIAPU eTapiinya FOKOPWINTH OMIaH OOFIIHK.
12. XopwKui MHBECTUIMSIIA KOPXOHAJIApJA KAMUTaJl CTPYKTYPaCUHH
OOLIKApHUIIIAa UepapXus Ha3apusiCu JOMUHAHTIUTY Ky3atuwiaau. [y 6unan Oupra,



MaxaIni XOPUKUN WHBECTULIUSIIA KOPXOHAIAPU «SHTU» UEPAPXUS Ha3apHUsICUHU
KYJUTaeTraHJIeK TYIOJIa Iy — TaKCUMJIaHMaraH (poiizia, ycTaB KanmuTaaIuHU OIIUPHUIIT
Ba IIyHJaH KEHMHIMHA TallKapuaaH Kap3 MaOiaarJapyHy »Kajad K. Yily xomnar
V36eKnCTOHIa KOPIOPATHB KUMMATIN KOFO3JIap 6030pH PHBOXKIAHUIIH IOKOPH
CaJIOXUSITUTA STANUTUAH JaioyaT Oepaiu.

13. Xopwxwuii waBecTHIMsUTapu yaymu 30 ¢ous3 Ba yHmaH Kym OynraH
MacChyJqUATH YEKJAHTaH >KAMUAT IIAKIUAArd XOPYXKUM HMHBECTUIIMSUIM KOPXOHA
JapHU aKIUSJOPIUK >KaMUSTIapura allaHTUpUILTa parOaTIaHTUPHIN JIO3UM. By
X1Cco0 Ba XUCcOOOTIIapHU MONHSIBUI XUCOOOTHUHT XaIKapo CTaHAApTIIapUTa acoCaH
o0 OOPHUIITHU >KOPHUH ATHIN Ba Xap OWUP XOPYIKHN WHBECTHIUSIN KOpXoHara 15
munr AKII ponnmapu Mukaopuaa KymumMya HHBECTUIUSIIAP OKUMUHU ka0 dTUILN
OpKaJu YITApHUHT UKTUCOIUN CATIOXUSATUHU OIIMPUIII UIMKOHUHU Oepajii.

14. V306ekucTon Pecnyonukacununr 2015 viun 30 nexaOpaaru S"PK—S%—COH
CAKUMSAOPIUK KAMUSTIAPU Ba aAKUUAIOPJIAPHUHT XYKYKJIAPUHU XUMOS KUJIUII
TyFpucuiantu KoHyHuUra y3rapTuil Ba KyIIMYajap KUPUTUIUIIN MyHOCaOaTH
OWIaH aKIUANOPJIUK O KaMUSTIApU  INAKIUAArd  XOPUKUN  MHBECTUILIMSUIH
KOpXOHAJIap MKTHCOAUMN CaJOXMSITHU OLIUpUII OYiiMua ypra Ba Y30K MYAJIATIH
CTPATETHSICHHUHT  aHMUKJIAIl y4yH KUAMaTiu  OOIIKAPYBHUHT  KOMILJIEKC
OanaHcnamrad Moenuaan Goigananu MaKkcaara MyBoQuK.

15. Mamnakatumuzaa (aonusat [OpUTAETTaH XOPWXKUM  MHBECTHUITUSIIH
KOPXOHAJIAPHUHT ypTaya pean KuiimMatu 33,2 ¢ousra ycUIIMHU MYIDKaid KUIuO,
KOMILJIEKC-0anancnamrad Mojenaan dounananmica, EBpona Uttudoku xopmxuit
WHBECTHUIMSIIN KOpXOHAJIApU YpTada peaj KHuiMmarura ypra MyaaTid UCTUKOOAa
(2021-2023 iiunnapaa) SpUIIKITE MyMKUHJIUTH aHUKJIaHraH. Arap yprada 0030p
KanuTaulallyBUHUHT Ycui nporuo3u 20 ¢hous napaxxacuaa OenruiaHca,
MaMJIaKaTUMM3Aard XOPWKUM MHBECTHUIUSIIM KOpXOHalap KY3JIaHTaH ajoJiaTiv
kuitMatra 2017 ¥Wwnga  ospumaguiap. Arap MamJIaKaTUMM3IArd  XOPHKWN
WHBECTHUIMSIIN KOpXOHAJIApJIapu yprada peas KuhMar yCUImuHUHT Myipkanu 20,3
dous mapaxacuna Oenrunanca, ynap EBpona Uttudoxku xopuxuit MHBECTUIIUSIN
KOpXOHanapiapu aapaxacura 2025 innga spuiiaau. bynna 6030p kanurauianyBu
yeumm 15 Qows mapakacuma OenruiaHraH TakAupAa, MaMIIaKaTUMU3IATH
XOPWKUH WHBECTHUIIMSIIA KOpXOHaapiaap Ky3JIaHTaH aoyiaTiv KuiiMaT KuiiMaTura
2019 innnga SpumMIUIapyu MyMKHH.
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HAYYHBIN COBET 16.07.2013.1.03.01 IIO IPUCYKJIEHUIO
YUYEHOM CTENEHU JJOKTOPA HAYK ITIPU TAIIKEHTCKOM
I'OCYJAPCTBEHHOM KOHOMMNYECKOM YHUBEPCUTETE



TAIIKEHTCKUH T'OCYIAPCTBEHHBIA SKOHOMMNYECKUM
YHUBEPCHUTET

ABAYPAYIIOB PYCTAM PAM30BHUY

COBEPHIEHCTBOBAHUE MEXAHU3MOB YIIPABJIEHUSA
3KOHOMUYECKUAM MOTEHIUAJIOM IPEJINPUSATHIA C
NHOCTPAHHBIMU UHBECTHUIIUAMMU B Y3BEKUCTAHE

08.00.13 — MeHem:KMeHT (IKOHOMUYECKHE HAYKH)

ABTOPE®EPAT JJOKTOPCKOM JIJUCCEPTAIINN

Tamkent — 2016
Tema 1oKTOPCKOIi TUCCcepTannu 3aperucTpupoBana 3a Ne31.03.2016/B2016.1.1170 B Boicueii
ArrecranuonHoi Komucenn npu Kabunere Munucrpos Pecny6iimku Y3o6ekucraH.

JlokTOpcKasi iuccepTanus BhIIONHEHA B TalllKeHTCKOM T'OCYIapCTBEHHOM SKOHOMHYECKOM
YHHUBEPCUTETE.



ABTtopedepar auccepraiuy Ha Tpex A3bIKax (Y30E€KCKOM, PyCCKOM, aHTITUICKOM) pa3MellieH Ha BeO
CTPaHUIIE HAYYHOTO coBeTa (Www.tdiu.uz) 1 HHPOPMAIMOHHO-00pa30BaTEIHLHOM MOopTaje «Ziyonety
(www.ziyonet.uz).

Hay4uHblii KoHCcyJbTaHT: Baxa6oB Anuuiep BacukoBHY JOKTOP SKOHOMHYECKUX HaYK,
pocdeccop

O¢puunanbubie onnoHeHThl: Paxumona Jnasgy3a HurmaroBua qokTop
SKOHOMHYECKUX HayK, Ipodeccop

AbaypaxmonoB Oqua Kanannaposuu
HJOKTOP SKOHOMHUYECKUX HAYK

CywonoB JInamypoa XoamypoaoBud
TIOKTOP SKOHOMHYECKUX HayK, JOIECHT

Benymas opranuzanusi: HHCTUTYT MPOTHO3UPOBAHHUS U
MaKpOIKOHOMUYECKUX MCCIIEMOBAHUIN TIPH
Kabunere Munuctpo PecrryOnuku Y30eknuctan

3ammra JuccepTaii COCTOUTCS « » 2016 rona B YacoB Ha 3aceJaHuu
HayyHoro coBeta 16.07.2013.1.03.01 mpu TamkeHTCKOM TOCYIapCTBEHHOM SKOHOMHUYECKOM YHUBEPCHUTETE
10 MPUCYXKJICHUIO YYeHOI cTeneHu fqokTopa Hayk (Aapec: 100003, . TamkeHT, mpocnekT Y30eKUCTaHCKuil,
49. Ten: (99871) 2392827; daxc: (99871) 2392827, e-mail: tdiu@tdiu.uz).

C IIOKTOpCKOM JuccepTaleil MOXKHO 03HaKOMHUThCS MTH(DOpMalIMOHHO-PECYPCHOM IIEHTPE
TamkeHTCKOTO TOCYJapCTBEHHOTO SKOHOMHYECKOTO YHUBEpCUTETa (3aperucTpuposana 3a Ne ). Anpec:
100003, r. TamkeHT, mpocnekt Y3oekuctanckuii, 49. Tem: (99871) 2392827.

ABTopedepar auccepTanyy pa3ociaH « » 2016 rona.
(peecTp mpoToKoJa pacchIKU No OT « » 2016 roma).

T.II. Illonuen

3amecTutens npeacenarens Hayunoro cosera mo
MIPUCYXKIICHHUIO YUYCHOH CTEIIeHU IOKTOpa HayK,
J.3.H., ipoeccop

A.H. CamanoB

VYuenslil cekperaps Hayunoro cosera no
MPUCYKICHHUIO YYEHOH CTENCHU JOKTOpa Hayk,
K.3.H, IOLICHT

M.A. MaxkamMoBa
[Ipencenarens HayuyHoro cemuHapa npu Hayanom
COBETE MO MPUCYXKACHUIO YUEHOHN CTEeTeHN
TIOKTOpa HayK, [.3.H., Ipodeccop
BBE/IEHUE (anHoTauusi 10KTOPCKOM IMCCEPTAIMHU)

AKTYaJIbHOCTh M BOCTPe0OOBAHHOCTH TeMbI auccepranmuu. B ycrmoBusx
IPOAOJIKAIOIIETOCS] MUPOBOTO (PMHAHCOBO-KOHOMHMUYECKOTO KPHU3UCA 3HAYUMOCTh
3 PEeKTUBHOTO  yHpaBICHUS SKOHOMUYECKUM  TMOTEHIMAJIOM  MPEANpUSTUN



NOCTOSIHHO pacTteT. Ha cerogHsimHuil neHb, 0 MHEHHIO 3KcnepToB OpraHuzaiuu
OO6benuneHHbIx Hamwmii, ¢akropamu, 3aMemJISIONIMMU POCT JKOHOMHUK MHpa
SBJISIIOTCS, B YaCTHOCTH, «CTarHaiusi HWHBECTUIMA U 3aMeIJICHHE pOoCTa
MPOU3BOAUTENIBHOCTH, PACTYUIMH pa3pblB MEXAy (PUHAHCOBBIM M pPeajbHbIM
CEKTOpaMM SKOHOMHKH» '°.

B cuny »Toro, peanuszyemble B Halled CTpaHe CHUCTEMHbIE pedopmbl U
IyOOKHe CTPYKTYypHBbIE MpeoOpa3oBaHusl B SKOHOMUKE JIJISl TO/IEP>KAHMS BHICOKUX
TEMIIOB POCTa HalIEJICHbI, B TOM YHUCJIE, HAa CO3/IaHNE «OIAarONpUsITHBIX YCIOBHM IS
IIUPOKOTO  TMPHUBJICUCHUS TMPSAMBIX HHOCTPAHHBIX HWHBECTHUIIUNA, KOPEHHOTO
nOBbIICHUS ()PEKTUBHOCTH ACATEILHOCTH aKIIMOHEPHBIX OOIIECTB, 0OECIeUeHUS
UX OTKPBITOCTU U MPUBJIEKATEIHLHOCTH JJIsSl TOTEHIIUAIBHBIX UHBECTOPOB,
BHEJIPEHUSI COBPEMEHHBIX METOJIOB KOPIIOPATUBHOTO YMPABIICHUS, YCUJICHHS POJIU
aKIIMOHEPOB B  CTPATETMUECKOM YIIPABICHWH TIPEANpHATHAMI» . IIpudem
3¢ dEeKTUBHOE KOPIIOPATUBHOE YIIPABICHHUE BIUSET HA DKOHOMHUYECKHUE MTOKA3aTEIH
NPEINPUATHIT U Ha WX CHOCOOHOCTh TMPUBIEKATh KaluTal, HEOOXOAUMBIN s
MOBBILIEHUSI SKOHOMUYECKOTO MoTeHIHana. [1oaTomy KoprnoparuBHOE yIpaBJICHHE
SIBJISIETCSL BaXKHBIM TpeOOBaHUEM, MPEAONPECISIONIUM Pa3BUTUE MPEANPUSATUN, B
T.4. C HHOCTPAHHBIMU UHBECTHUIIUSIMHU.

[Ipu 5TOM «IJIaBHBIM OPUEHTHPOM IS HAC JOJDKHO OBITh HEMPEPHIBHOE
TEXHOJIOTMYECKOE U TEXHUYECKOe OOHOBJIIGHHE TIPOM3BOACTBA, a TaKXKe
MOCTOSIHHBIM ~ TOMCK ~ BHYTPEHHHX  PE3€pPBOB, OCYIIECTBICHHE  TITyOOKHX
CTPYKTYPHBIX MpeoOpa3oBaHUNl B IKOHOMHUKE, MOJAEPHU3ALMNKU U AUBEpCUDUKAIIUN
TIPOMBIIITIEHHOCTH» .

Bce 910  Tpebyer  COBEpIICHCTBOBAHMS ~ MEXAaHU3MOB  YIIPABJICHUS
SKOHOMHMYECKUM TMOTEHIMAJIOM MPEANPUATANA C HHOCTPAHHBIMU HMHBECTULIMSIMU,
HAIIEJICHHOTO Ha OO0ECIeYeHHe YCTOMYMBBIX (DMHAHCOBBIX TMOKaszareined u
TPAHCIIAPEHTHOCTU B  COOTBETCTBUU C  MeXIyHapOAHBIMU  CTaHIapTaMu
(UHAHCOBOW OTYETHOCTM B KOHTEKCTE COBPEMEHHONW MaKpOIKOHOMHYECKOM
nonutuku. [Ipu 3TOM 11€M€cO00pa3HbIM SABISIETCS. TPUMEHEHHUE CTOMMOCTHOTO
nojxoAa K YNPAaBICHUIO HSKOHOMUYECKHMM TOTEHIMAJIOM MPEANpUITHI C
WHOCTPAHHBIMU HMHBECTUILIMSIMH, OCHOBAHHOTO HA KOHIIEMIMU CIpPaBEAJIMBOU
ctoumMocTH. I[OCKOJIBPKY MMEHHO Ha OCHOBE TaKOTO MOAXO/la MOYKHO PACKPHITH
CYIITHOCTh M COZIEpKaHUE X MPHUPOJIbI, POPMHUPOBATH 1€, METOAOIOTHIO U
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—  Io pmamaeM Oprammsanmn OObenmHEeHHBIX Harmii // http://www.un.org Vka3 Ilpesnnenta PecnyOmmkn
V36ekuctan NeVII-4720 ot 24 anpens 2015 roga «O Mepax MO BHEAPEHUIO COBPEMEHHBIX METO0B KOPIIOPAaTUBHOIO

20
YIpaBICHUS B aKIIHMOHEPHBIX OOLIECTBAX). Hoxnan IpesunenTta Pecrybmuku Y36ekucran Mcemama Kapumosa Ha

pacmmpeHHoM 3acenaHnnd KaOwmaera MUWHHCTPOB, TOCBSIICHHOM HTOTaM COLMAIBHO-KOHOMHYECKOTO Pa3BUTHSA
ctpansl B 2015 romy W BaKHEHIINM MPHOPUTETHBIM HAIPaBICHHUSIM 3KOHOMHYECKOH mporpammbel Ha 2016 roxm //
Hapomnoe cnoso, 17.01.2016 1.
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CTpAaTCruu yrpabBJICHUA NX S9KOHOMHUYCCKUM ITOTCHIMUAJIIOM, pCIIATh UMCHOIIHUCCA
IIpHu 3TOM 3a1a4u C HOSI/IHI/Iﬁ CUCTCMHOCTH U KOMIIJICKCHOCTH.
I[I/ICCepTaHI/IOHHOG HCCIICOJOBAaHUC B OHpCI[@JIGHHOfI CTCIICHU  CIIYXKUT



BBITIOJIHCHHIO 3a/a4, TpuBeAcHHBIX B Ykaze IlpesuaeHra PecnyOnuku Y30ekncran
ot 24 anpensa 2015 roma Ne VII-4720 «O mepax mo BHEAPEHUIO COBPEMEHHBIX
METOZOB  KOPIOPAaTWBHOIO  YMpaBiI€HUS B  aKIUOHEPHBIX  0OILIECTBaX»,
[Tocranosnenun [Ipesuaenta PecnyOnuku Y30ekuctan ot 21 gexadbpst 2015 roga Ne
[111-2454 «O AOMOMHUTENBHBIX MEpax MO MPUBJICUCHUIO UHOCTPAHHBIX HHBECTOPOB
B aKIMOHEPHbIE OOIIECTBAY, a TAKXKe B JIPYTUX, KACAIOUIUXCS ITOU NEATEILHOCTH
HOPMAaTHUBHO-TIPABOBHIX aKTaX.

CooTBeTCTBHE HCCIET0BAHUS MPUOPUTETHHIM HANMPABJIEHUSIM Pa3BUTHS
HAYKM M TEXHOJOruid pecnyOsukd. J[aHHOE€ WuCCIENOBaHHE BBIIIOJIHEHO B
COOTBETCTBUU C TPHUOPUTETHHIM HANPABICHWEM DPAa3BUTHA HAYKHM M TEXHOJOTHM
pecniyOnuku I. «/lyXOBHO-HpPaBCTBEHHOE U KYJIbTYpPHOE pPa3BUTHE JEMOKPATUYEC
KOTO Y IPABOBOI0 001IecTBa, GOPMUPOBAHNE UHHOBALIMOHHOW SKOHOMUKW.

0030p MEKIYHAPOTHBIX HAYYHBIX HCCIEIOBAHMIA MO TemMe AuccepTanun.”

Hayunbie uccienoBanus 1Mo ynpaBieHHUI0 YKOHOMHUYECKAM MOTCHIINAIOM KOMITaHHH
(B T.u. [IMW) ocymiecTBASIOTCSA B BEIyIIMX MUPOBBIX HAYYHBIX IIEHTPAX U BBICIIHUX
oOpa3oBaTeyibHbIX yupexaeHusx, B ToM yuciie B Harvard University,
Marakon Associates, McKinsey & Co., Stern Stewart & Co. (CIIIA), L.E.K.
Consulting, Price Waterhouse Coopers (BenukoOpuranusi), Leibniz Institute of
Agricultural Development in Transition Economies (I'epmanms), Wageningen
University and Research Center (Hunepnanasi), Johannes Kepler University Linz
(ABctpust), TamOOBCKMII TOCyIapcTBEHHBIN TexHUuyeckuit yHusepcuteT (Poccus),
NHCTUTYT TIPOTHO3MPOBAaHUS MW  MaKPOIKOHOMHUYECKHX HWCCICNOBAHUN TIPH
Kabunere MunuctpoB Pecrybnuku Y30ekucran, TalIkeHTCKUN TOCYIapCTBEHHBIN
AKOHOMUYECKUU yHUBEpCcHUTET (Y30eKucTaH).

B pesynbrare wuccrnenoBaHMii, TMPOBENCHHBIX B MHUPE M0 YIPABICHUIO
HSKOHOMHUYECKAM TOTEHIMAIOM TNPEANPUATHIH, TOIy4eH psAd HAyYHBIX H
NPaKTUYECKUX PE3YJIbTaTOB, B YaCTHOCTU: pa3pabOTaHbl CTOMMOCTHBIE MOAXOIbI U
MOJICTTH yIIPaBJICHUS SJKOHOMUYeCcKUM ToTeHInanoM (Harvard Business School,
CIIA); pa3paboTaHbl MOACIIH U UHTETPUPOBAHHBIEC MMOKA3aTEIN CTOUMOCTHOTO
21

—  Jlannas yacth BhimoiaHeHa Ha ocHoBe: Kaplan R.S., Norton D.P. Alignment: Using the Balanced Scorecard to
Create Corporate Synergies. Harvard Business Review Press, 2006. — 320 p.; opunnansHBIX BeO-caiiTax HaydHBIX
nentpoB kommnanmii L.E.K. Consulting, Price Waterhouse Coopers, Marakon Associates, McKinsey & Co, Stern
Stewart & Co., a Taxke HaydHO-HCCIeInoBaTesbcKoro mpoekra Erpometickoit Komucenn COMPETE; Greiling D.
Balanced Scorecard Implementation in German Non-profit Organisations // International Journal of Productivity and
Performance Management, Vol. 59 (6), 2010. 534-554 pp.; XKapuko B., BoeBonkun C. MexaHu3M TIaHUPOBAHUS 1
OLICHKN YKOHOMHMYECKOT'0 IOTEHIHAa MIPOMBIIUICHHOTO NpeanpusiTys / Borpockl coBpeMeHHONHAYKH U IPAKTUKH. —
Mocksa, 2012 — Ne4 (42). — C. 193-199; Pomanor A., I'ybanosa M. DIl npeanpusTis U €ro CBSI3U C PECypCHBIM U
TIPOW3BOJICTBEHHBIM TMOTeHIMaNamMu // Borpockl coBpeMeHHORHaykn U npakTuku. — Mocksa, 2010 — Ne7-9 (30). — C.
223-229; Hazapor III.X. CoBepmieHCTBOBaHHE METONOJIOTMYECKHX OCHOB ITOBBIMICHHUS KOHKYPEHTOCIIOCOOHOCTH
pernoHoB Y30ekucrtana. ABtoped. mucc... Aok. dkoH. Hayk. — T.. UTIMU, 2016. — 94 c.; Mapanmona V.M. Kuunk
Om3HeC CyOBEKTIIAPUHHHT HKCIIOPT CATIOXMATHHU OIIMPHINAA HHHOBAIIMOH MAPKETHHT TEXHOJIOTISIIAPUIAH caMapaiy
¢dotimanannm iymnapun (AHmTDKOH BmiosTH Mucomunpa). Uxr.g.H. ...mucc. aroped. — T.. TAWY, 2012. — 23 6
PaxmoroB X.0O. WKTHCOMMETHH OSPKUHIAIITHPHII HIAPOMTHAA KHYUK OM3HEC Ba XyCYyCHH TaIOWPKOPIUKHUHT
MKTUMONH-UKTHCOANH PHUBOKIAHUIINHNA 3KOHOMETPHK Moaeutamtipum (byxopo Bmmostn mmconmaa). UKT.¢.x.
...JTuCC.

astoped. — T.: TANY, 2010. — 41 c. u APYTrUX UCTOUHUKOB.
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ynpasneHus: 3koHomuueckuM noreHuuaioM (L.E.K. Consulting, Price Waterhouse



Coopers, Marakon Associates, McKinsey & Co, Stern Stewart & Co.,
BemukoOputanus, CIIIA); BbIsIBIEHBI BHYTpeHHHE (DAKTOPHI, BIMUSIOMIME HA
WHHOBAIIMOHHBIA TIOTEHIIMAJ, TMPOBEJACHA OlEHKAa WX BIUSHUS Ha TpUMEpe
arpornpomMbllUIeHHbIX mnpennpusituii EBponeiickoro Coro3a (Leibniz Institute of
Agricultural Development in Transition Economies, I'epmanus; Wageningen
University and Research Center, Hunepmanapl); BBISBICHBI O0COOCHHOCTH
YOpaBICHUS HIKOHOMUYECKHUM TOTCHIIMAJIOM HEKOMMEPYECKUX OpraHu3aiui
I'epmanuu (Johannes Kepler University Linz, ABcTpusi); BBISIBICHBI B3aUMOCBSI3H
HPKOHOMHUYECKOTO MOTEHIMAJIa C APYTMMH BUAAMU MOTEHIMAJIOB, XapaKTEPUCTUKH
NPUHIUIIOB (MTPU3HAKOB, (PAKTOPOB) M YCJIOBHM (DOPMUPOBAHUS IKOHOMHUYECKOTO
NOTEHLIMaNa, pa3padOTaHbl MOJENHM OUEHKH M 3(PQPEKTUBHOCTU HCIOJIb30BAHMS
SKOHOMHMYECKOTO TOTeHIMana mnpennpuatuii (TaMOOBCKHIl rocynapCTBEHHBIHM
TEXHUYECKHUI YHUBEpCUTET, Poccus); BbISIBIEHBI UHIUBUAYAJIbHBIA U KOMILIEKCHBIH
noaxoAbl 3PGEKTUBHOTO HCIIOIB30BaHMS YKOHOMHUYECKOTO TOTEHIMAla PETMOHOB
(MHCTUTYT 0OpOTHO3UPOBAHUS M MAKPOIKOHOMUYECKUX HUCCIEAOBAaHUN MpuU
Kabunere MunuctpoB PecrnyOnuku Y30ekuctan, Y30€KUCTaH); BBISBICHBI MyTH
MOBBIIIIEHUSI AKCIOPTHOTO TOTEHIIMajla CyObEKTOB Mayloro Ou3Heca MOCPEICTBOM
IPUMEHEHUS WHHOBAIIMOHHBIX MapKETUHTOBBIX TEXHOJIOTHH, JTaHBI
SKOHOMETPUUYECKHUE MOJIeNIM OICHKU WX MPEANPUHUMATEIBCKOTO TMOTEHIINAIa
(TamkeHTCKHUI TOCYIapCTBEHHBIM SKOHOMUYECKUN YHUBEPCUTET, Y30EKHUCTaH).

B mupe npoBoasiTcst ucciaeaoBaHus Mo psAly TPUOPUTETHBIX HAPABICHUM
KacareJbHO CTOMMOCTHOTO YIIPABJIECHUSI 3KOHOMUYECKUM MOTEHIIMATIOM KOMIIAHUM,
B TOM YHCJIE: COBEPIIICHCTBOBAHUE PETYISTUBHO-IIPABOBOTO MEXaHU3MA;
COBEPIICHCTBOBAHNE MEXaHU3MOB KOPIIOPATUBHOTO YIIPaBJICHUs, yUeTa,
OTYETHOCTH U 00€CTIEYEHUS TPAHCTIAPEHTHOCTH C YIETOM COOBITUI MUPOBOTO
(UHAHCOBO-IKOHOMUYECKOTO KPU3HCA; COBEPIICHCTBOBAHNE MEXaHU3Ma HHBECTH
IIMOHHO-UHHOBAITMOHHOTO Pa3BUTHUSI UCXOJISl U3 COBPEMEHHBIX TEHJICHIIUM B 00JIaCTH
HAYKHU U TEXHUKHU.

Crenenb M3y4YeHHOCTH NpodJemMbl. Bonpocam yripaBieHUs YJKOHOMUYECKUM
NOTEHI[MAJIOM KOMIAaHUM, B TOM YHUCJIE MNPEANPUATHA C HMHOCTPAHHBIMU
WHBECTHUIUSAMH, VYIACISIOCH OONbIIOe BHUMaHME B paboTax 3apyOeKHBIX W
OTEUECTBEHHBIX YUCHBIX U CIICIIUAIIUCTOB.

OO61mre HayYHO-METOANYECKHUE TTOJI0KEHUS YIIPaBICHUS SKOHOMUYECKUM
MOTEHIINAJIOM KOMITAHUH OTPa’KEHBI B pa00TaxX TaKWX YUCHBIX JABHETO 3apyO0eKbs,
kak P.C.Kamnan, /I.IT.Hopron, M.JI. [Ixxopx, x.Makcu, JI.Poynsuac, M.Ilpaiic,
J.P.Criutuep u 6mmkHero 3apyoexss, kak B.I1.Boponun, b.K.JIucus,
M.B.®enopenko, J1.M. Xynasko, 5.A.Uy6 u ap.>

-22 Kaplan R.S., Norton D.P. Alignment: Using the Balanced Scorecard to Create Corporate Synergies. Harvard
Business Review Press, 2006. — 320 p.; George M.L. et al. The Lean Six Sigma Pocket Toolbook: A Quick Reference
Guide to 100 Tools for Improving Quality and Speed / M.L. George, J. Maxey, D. Rowlands, M. Price. McGraw-Hill
Education, 1% ed., 2004. — 225 p.; Spitzer D.R. Transforming Performance Measurement: Rethinking the Way We
Measure and Drive Organizational Success. AMACOM, 2007. — 304 p.; Bopouun B.I1. u ap. Hayuno metoguueckue
OCHOBBI IOCTPOEHHS CUCTEMbI KOHTPOJUIMHIA Ha MPEANPUATHIX XUMHYecKoil mpombinuieHHocTH / B.I1. BoponuH,
B.I1. Coxonos, 1.M. Ilonmonoauna, C.A. Boporaukos. — Boponex: BI'TA, 2006. — 224 c.; JIucun b.K., ®puansnos
B.H. VIHHOBaIIMOHHBIH OTEHIMAN KaK (akTop pa3BuTHs. MeXrocynapcTBEHHOE COLMAIbHO-
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Taxxe M3BECTHBI HCCIIEIOBAHUS 3apYOCKHBIX YUEHBIX, KOTOPBIC TOCBSIIECHbI
YOPaBICHUIO YJKOHOMUYECKUM MOTEHIIMAJIOM BO B3aUMOCBSI3H ¢ (yHIaMEHTaIbHOMN
VJTH PHIHOYHOM CTOMMOCTBIO KOMIIAHMH ™,

Bwmecre ¢ TeM, CylIeCTBYIOT UCCIIEI0BaHUS OT€UECTBEHHBIX YUEHBIX, B
KOTOPBIX PACCMaTPHUBAIOTCSI OCHOBBI U HEKOTOPBIE aCIIEKThI YIPABICHUS
AKOHOMHMYECKUM IMOTEHIIUAJIOM TIPEANpUATHI B Y30ekucTane. B vactHocTH,
dbyHIaMeHTaIbHbIE BONPOCH yIIPABICHUS! YKOHOMUUECKUM MOTEHIIAAIOM,
po0JIeMbI MOBBIIIEHUS SKCIIOPTHOTO MOTEHIINANa CyObeKTOB Majioro Ou3Heca,
HKOHOMETPUUYECKUE MOJIENN OLIEHKH MX MPEANPUHUMATEIBCKOTO MOTEHIIANa, a
TaKXe TEOPETUKO-METOOIOTUUECKUE ACTICKThI YIIPaBICHUS KaIPOBBIM,
WHBECTUIIMOHHBIM, (PMHAHCOBBIM U JIPYTUMHU OTACIbHBIMU COCTABJISIIOIIUMHU
AKOHOMMYECKOTO MOTEHIIHAaNIa paccMOTpeHbI B padotax I H.AxyHoBoii,

H.K IOnmamesa, [I.H.Paxumosoii, A.B.Baxabosa, T.C.Manukosa, A.l.PaxumoBa,
J1.b.ITapniueBa, Y.M1.Mapaumosoii, X.0O.Paxmonosa, /[.C.KocumoBoii,
H.O.KatomoBo#1, 01HaK0, BOIPOCHI OLIEHKH U YIIPABJIEHUS SKOHOMUYECKUM
MOTEHI[UAJIOM MPEAIPUATUN ¢ MHOCTPAHHBIMU MHBECTULIUSIMU B HUX HE HAIUIH
perenns. >

[TpoBeneHHBIC HCCIEIOBAHUS IO JAHHOMY BOMPOCY B KOHTEKCTE COOBITHH
MHUPOBOTO (PMHAHCOBO-IKOHOMHYECKOTO KPHU3HCa, 00YCIOBIUBAIOT HEOOXOIUMOCTh
COBCPIIICHCTBOBAHUS CYIICCTBYIOIICH METOJOJOTHYCCKOW 0a3bl M MEXaHW3MOB
yIOpPaBIECHUS DSKOHOMHUYECKUM TOTCHITMAIOM TMPEANPUATAA C HHOCTPAHHBIMU
WHBECTUIIUSIMHA Ha OCHOBE KOHIICTIIIMH CIIPaBEIJIMBON CTOMMOCTH, COONIIOMast TIpH
9TOM OajaHC MHTEPECOB BIIAJICIIBIIEB MIPEINPUATHH C HHOCTPAHHBIMH

sKoHOMHMYecKoe uccienoBanue / Manosamuu B CHI. — Mocksa, 2002 — Ne7. — C. 29-37; ®enopenko, M.B. K Bompocy
OIIEHKH YKOHOMHUYEcKoro noTennuana npeanpusatus. — [laxrer: KOPTYDC, 2007. — 144 c.; Xymaeko JI.M. CocrosHue
SKOHOMHYECKOTO IMOTEHIHAIA MAIIHHOCTPOUTENBHBIX IpeaupusaTuii UensOnackoi obnactr / DKoHOMUKA 1
ynpasienue. — Mocka, 2005. — Ne 3. — C. 52-58; Uy6 B.A. Onenka WHBECTHIIMOHHOTO MOTEHITHANA CyObEKTOB
poccuiickoif 5KOHOMHKH Ha Me30 ypoBHe. MoHorpadus / b.A. Uy6. Ilox pen. B.B. baraypuna. — M.: BYKBUIIA,

23
2001.-227c.  Kynmuna M.B. ®opMupoBaHue CTOMMOCTU KOMIIAHUU: TEOPETUUECKUE U METONOIOTNIECKHE ACTIEKTHI

// Quc... nok. 3koH. Hayk. — M.: MI'Y um. M.B. Jlomonocosa, 2010. — 394 c.; Pepyukuii JI./I. [ToTennuan u
crouMocTh npeanpustus. — M.: Ilepcniektusa, 1997. — 124 c.; Cumuonos P.IO. CTonMocTHas oieHKa S5KOHOMHYECKOTO
MOTEHIIMaJIa CTPOUTENIBHOTO MPEANPHUATHL: TIOAX0AbI U METObI TeKcT / DKOHOMHYECKUT aHaIN3: TEOPHUs U MTPaKTHKA.
— Mocksa, 2007. — Ne 2. — C. 56-62; Xpamuoa T.I. MeTononorus uccieoBaHus COLUATbHO SKOHOMUYECKOTO
MOTeHIMaIa MOTpeduTeNnbeKoi koonepanun. — HoBocubupek, 2002. — 374 c.; SukeBuy [1.A. DxoHOMHYECKHit
TIOTEHIMAJT IPEATIPUSTHS U METOABI OLIeHKH // TopHBII HH()OPMaMOHHO-aHATUTHYECKUH OIOJIIETeHb

24 .
(HaygHO-TEeXHHUYECKUH xypHaT). — MockBa, 2006. — Nel12. — C. 88-90.  Axywnosa I, Uynnomes H. MUkruconuér Ba

menexment. — T.: Iqtisod-moliya, 2005. — 174 6.; Uynmomes H.K. Crparernk menexwment. — T.: Mkrucomun, 2011. —
450 6.; Paxumona JI.H. YiipaBieHue mpomeccamMu TPYIOBOTO TIOTEHIMANA Y30SKICTaHa B YCIOBHAX OCYIIECTBICHUS
panvKaIbHBIX PHIHOYHBIX pedopM. ABTOped. ouce... oK. 3koH. Hayk. — T.: ATOCIIPY3, 2000. — 41 c.; Baxa6os A.B.,
Maimkos T.C. Momusi. — T.: Iqtisod-moliya. 2013. — 712 6.; Paxumos AWM. Y36exucton Temup iymapn
KOMIaHUsICHIA OOIIKAPyB CTPATETMACHHN HIITa0 YNKHUII Ba YHUHT camapanopiaurd. UkT.¢.H. ...qucc. aBroped. — T.:
TIINY, 2011. — 22 6.; [aprmes JI.B. ¥36exucron PecryGukacua HeT-ra3 Kasnb IHKapUITHAHT XaIKapo MapKeTHHT
CTpAaTeTUACHHHU MaKUTaHTupumL. UKT.¢.H. ...qucc. aBroped. — T.: TNY, 2010. — 22 6.; Mapanmosa Y.1. Knank
Om3HeC CyOBeKTIaPHHNHT SKCIOPT CAJOXUATHHH OIIUPHINAA MHHOBAIIOH MapKETHHT TEXHOJIOTHSIIApHIAaH caMapaitn
(doiimananum #ymrapu (AHINKOH BHIOATH Muconuna). UkT.¢.H. ... aucc. aBroped. — T.: TINY, 2012. — 23 6.;
PaxmonoB X.O. KTHCOANETHN SPKUHIAIITHPHUIN IIAPOUTHIA KHIUK OM3HEC Ba XyCYCHH TaXOUPKOPIUKHIHT
KTUMOUH-UKTHCOANH PUBOXKITAHUIITIHN SKOHOMETPHK MozeutamTapum (byxopo Bumosta muconuna). UKT.¢. .



..auce. aproped). — T.: TIAY, 2010. — 41 c.; Kocumosa JI.C. «Y36exuedrrasy MXK M6 unkapuin caroXusTHHH
PUBOXIIAHTHPHIII Ba YHAAH camapaii Gorgananuimay oomkapum. UKT.¢.a. ...aucc. aproped. — T.: TTY, 2006. — 42
6.; Katomora H.O. Y36eKkucToH I HKTHCOMIT PUBOXIAHHITHUHT SHIH CH(AT GOCKHUM 5KapaHIapHHU SKOHOMETPHK
TagKuKoTh. VKT..1. ...mucc. aBroped. — T.: TANY, 2012. — 42 6.
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VHBECTULUSAMM, HUX MEHEDKEPOB U MapTHEpOoB. B dTON CBA3M, naibHEHIIee
pa3BUTHE KOHIIEMIMU B paMKax JaHHOU AUCCEPTAMOHHOIN pabOThl MpE/ICTABIISIET
HAy4HO MPAKTUYECKUN UHTEPEC.

CBsi3b TeMbl JMCCEPTALMU C HANPABJICHUSIMH HAY4YHO-HCCJIEA0BATE/Ib
CKMMH PadoTamMM BBICIIET0 00pa30BATEILHOIO YUpekKJAeHHs, Ilie BbINOJHEHA
auccepranus. JlucceprallmoHHOE HCCIEAOBAaHUE BBHIMIOJIHEHO B paMKax IUlaHa
HAYYHO-HMCCIIEIOBATENbCKUX palboT TalllKeHTCKOTO TOCYIapCTBEHHOTO SKOHOMH
YEeCKOro YHHBEpPCUTETa, a Takxke [ocCymapcTBEHHOro MpoekTa (pyHAaMEHTaIbHBIX
uccienoBanuii d-1-13 «Pa3paboTka HayyHOW KOHIEMIMUM M MOJENEH OICHKU
CTOMMOCTHU UMYIIECTBA BO B3aUMOCBSI3HU ¢ €ro 1eHo» (2012-2016 rr.).

Heabo ucciienoBaHusl SBISETCS COBEPIICHCTBOBAHUE METOIOJOTHYECKUX
OCHOB YIIPABJICHUSI SJKOHOMHUYECKHUM MOTEHI[MAJIOM MPEAIPUATUN C UHOCTPAHHBIMU
WHBECTUIIMAMH H pa3paboTKa MEXaHU3MOB KOMIUJIEKCHO-COATaHCUPOBAHHOTO
TPAHCIIAPEHTHOTO YIIPABJICHUSI.

3amaum ucc/ie10BaHNSA:

WCCJICIOBAaHUE HAYYHBIX OCHOB M CHCTeMaru3amus (PakTopoB ympaBieHUS
HSKOHOMHUYECKUM TIOTEHIIMAJIOM M (HOPMHpPOBAHUE TEOPETUUYECKHUX BBIBOJIOB IS
YCJIOBUH MPEINPUATUN ¢ UHOCTPAHHBIMA UHBECTULIMSIMU Y30€KUCTaHA;

000CHOBaHHUE BBIOOpPA TEOPETHUUECKOW MOEIH KOMILIEKCHO-COaIaHCUPOBaH
HOTO YIPaBIEHUS SKOHOMHUYECKUM MOTECHIMAIOM MPEANPUITUN ¢ UHOCTPAHHBIMU
WHBECTUIIUAMH, pa3paboTKka METOAMKY U TIPUHIIMIIOB €€ IMITUPUUIECKOTO aHAIN3a;

SMIIUPUYECKOE  ampoOUpOBaHHWE MOJAEJIEH CTOMMOCTHOIO  YIPaBIICHUS
SKOHOMHMYECKUM TOTEHIIMAJIOM MPEANPUATAN C WHOCTPAHHBIMH HMHBECTUIIMSIMU
EBpomnelickoro Coro3a n Y30ekucrana;

IPOBEICHUE  aHaiW3a CTPYKTYPhl U COAEpPXKAHUS  KOPHOPATUBHOMU
UH(GOPMAIIMOHHOW 0a3bl, MEXIYHAPOAHBIX M HAIMOHAIBHBIX HOPM OTYETHOCTHU
KOMIMaHuH, pa3paboTka pPEKOMEHAAIMH 1O COBEPIICHCTBOBAHUIO MEXaHHU3Ma
o0ecreueHnst UX TPAHCIIAPEHTHOTO CTOMMOCTHOTO YIPABJICHHUS;

pa3paboTKa MEXaHM3MOB peaM3allud  KOMIUIEKCHO-COAIaHCUPOBAHHOU
MOJIENIA  TPAHCIAPEHTHOTO  CTOMMOCTHOTO  YMPAaBICHHS  SKOHOMHYECKUM
MOTEHI[MAJIOM MPEAIPUATUN C UHOCTPAHHBIMU NHBECTULIUSIMU;

BBISIBJICHUE MEPCIICKTUB PeaTnu3aiii KOMILIEKCHO-COaIaHCUPOBAHHON MOJIETTH
CTOMMOCTHOTO YIPABJICHUSI HSKOHOMUYECKUM TOTCHIIMAJIOM MPEANPUSTUN C
WHOCTPAHHBIMU WHBECTULIASIMHU.

O0beKTOM HCCIEN0BAHNS SBIISIIOTCS MPEANPUITUSI C UHOCTPAHHBIMU
unBecTuiusamMu EBporneiickoro Coro3a u Pecriyonuku Y3oekucran. Ilpeamer
HCCJIeIOBAHMS COCTABIISIET CUCTEMa OTHOIIEHU BOZHUKAIOIINX B MPOIECCEe
yIpaBiIeHUS SKOHOMUUYECKUM MOTEHIIMAIOM NPEINPUATUN C UHOCTPAHHBIMU
WHBECTULUSAMH.

Metoasl ucciaenoBanuii. B pabore ObUl MPUMEHEH CUCTEMHBIN MOAXOJ C



NPUMEHEHHEM  OOIEHAyYHBIX METOJOB  YIPABICHHWSA, CPAaBHUTEIBHOTO W
AKCTIIEPTHOTO aHaJK3a, BEIOOPOYHOTO 00cienoBanus. [Ipukinanaeie nuccieaoBanus 1
AMIIUPHUYCCKUE OIICHKU OCHOBBIBAIMCH HA YKOHOMHUKO-MAaTEMAaTHUYECKUX METOAAX U
MHOTO(AKTOPHOM JKOHOMETPUYECKOM aHamm3e. TakKe MPUMEHEHBI METOIbI
0000menus, 00paboTKH, aHATN3a, CHHTE3a U TIPOTHO3UPOBAHUSI.
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Hayunasi HOBM3HA McC/IeI0BAHUSA 3aKITI0YAETCS B CIEAYIONMIEM: 000CHOBaH
CTOMMOCTHOM MOAX0J K CUCTEMHOMY MPEACTABICHHUIO, HCCIEI0BAHUIO U
yYIPaBICHUIO SKOHOMUYECKUM MOTECHIIMAIOM MPEANPUSITUI C THOCTPAaHHBIMU
WHBECTUIUSAMH B 3aBUCUMOCTHU OT MOTEHIIMAJIAa UMYIIECTBA B XO3SMCTBEHHOM
000poTe, KaJIpOBOTO MOTEHIIMAJIA U TIOTEHIIMala COOCTBEHHUKA; BIIEPBbIC
pa3paboTaHbl TEOPETUKO-METOA0IOTMYECKNE OCHOBBI KOMILJIEKCHO
cOaslaHCUPOBAaHHOW MOJIETM TPAHCIIAPEHTHOTO YIPABIEHUSI YKOHOMUYECKUM
MOTEHI[MAJIOM MPEAIPUATUN C UHOCTPAHHBIMU MHBECTULIUSMHU, a TAKKE U
COBEPIICHCTBOBAHbI METOJUKH €0 OLIEHKH, SMIUPUYECKOTO aHaIN3a U
MIPOTHO3UPOBAHUSI, TIO3BOJIIONINE ONpeaeanuTh 3G (HEKTUBHBINA YPOBEHB €T0
UCITIOJIb30BAHUS C BO3MOXKHOCTBIO TPEIOTBPATUTH «ITY3BIPh)» MO PeaIbHBIM
aKTHUBAaM;

pa3paboTaHa MeToIMKa OOECIEUEHUs] TPAHCIAPEHTHOCTU OTEYECTBEHHBIX
NPEANPUITHI ¢ HMHOCTPAHHBIMM WHBECTUIIMSIMU Ha OCHOBE MeXIyHapOIHBIX
CTaHJapTOB (PMHAHCOBON OTYETHOCTU C MPUMEHEHUEM KOHIICTIIMK CIPaBEIJIMBOM
CTOMMOCTH, 3aBUCSIIEH OT peaqbHOM CTOMMOCTH U OOBEKTUBHOM 1IEHbI OM3HECA;

pa3paboTaHbI CXEMHO-MaTeMaTH4eCK1e MHOTO()aKTOpHBIE MoJIeNn
KOMITJIEKCHO-COAJJaHCUPOBAHHOTO CTOMMOCTHOTO  YIIPABJICHUS] HKOHOMHUYECKUM
MOTEHITUATIOM MPEANPUATUN ¢ UHOCTPAHHBIMU WHBECTUIIUSIMU;

onpeJiesieHbl TEPCHEKTUBbl MPUMEHEHUS KOMIUIEKCHO-COAIaHCUPOBAHHOM
MOJIENId TPAHCHAPEHTHOTO YIpaBICHUS HKOHOMUYECKUM MOTEHI[MAJIOM TIpea
OpUSATAA C HWHOCTPAHHBIMU WHBECTULIMSIMHU, KOTOPbIE€ TIO3BOJISIIOT CTPOUTH
CTpATErui0 yIpaBJIeHUS WX SKOHOMHUYECKUM MOTEHIIMAJIOM Ha CPETHECPOUYHYIO U
JOJITOCPOYHYIO MEPCIEKTUBY.

IIpakTHyeckue pe3yabTaThbl HCCIAETOBAHNS:

pa3paboTaHbl TPEIOKECHHUS] O TIOBBIMICHUIO WH(GOPMAIMOHHOW MPO3pad
HOCTH  aKIIMOHEPHBIX OOIIECTB, YTO OOECMEYMSI0 COOTBETCTBHE YpPOBHS
TPAHCIIAPEHTHOCTU TpeOOoBaHUSIM MeXTYHApOIHBIX CTaHAAPTOB (HUHAHCOBOM
OTUYETHOCTHU U MOBBIIIEHUE CTENIEHU 3alIUIIIEHHOCTH MIPaB aKIIMOHEPOB;

BHEJpPEHAa KOMIUIEKCHO-cOaTaHCUpOBaHHAs MOZENb CTOMMOCTHOTO YIpaB
JI€HUST HKOHOMHUYECKUM MOTEHIMAJIOM MPEANPUSATUNA C MHOCTPAHHBIMU HWHBECTHU
UMM, YTO TO3BOJIUJIO YMEHBIIUTh CPEIHEB3BEIICHHYIO CTOMMOCTH KamuTaja B
cpeaneM Ha 0,5%, yBenTUUUTHh MOTOK CBOOOJIHBIX JAEHEKHBIX CPEJCTB B CPETHEM Ha
8,2% ¥W COOTBETCTBEHHO, UX CIPAaBEIJIMBYID CTOMMOCTb, KaK aHajiora
HKOHOMHUYECKOTO MOTEHIMala, B cpeHeM Ha 8,3%;

onpeieseHbl MpooieMbl, 00IMe TEHICHIIMA U 3aKOHOMEPHOCTH Pa3BUTHUS
NPEANPUITHI C THOCTPAHHBIMU MHBECTHUIUSMU B Y30€KHUCTaHe; pa3padoTaHbl
pEKOMEHAAIUH IO YIPABICHUIO YKOHOMUYECKUM MOTEHI[MAJIOM KOMIaHUM (B T.4.



NOPEANPUATUI C HHOCTPAHHBIMU MHBECTUIMSIMH) TyTEM KOHKpPETH3aIH (PAKTOPOB
KOHKYPEHTOCIIOCOOHOCTH B paMKaxX Hay4HO MCCIIEI0BAaTEIbCKOTO MPOEKTa
EBponeiickoit Komuccun « COMPETE». JlocToBepHOCTH pe3y/ibTaTOB
HCCJICOBAHMS ONIPENEIAETCS NPUMEHEHNEM ITOAX0I0B, METOIOB U TEOPETUYECKHUX
MaTepHaioB, OCHOBAHHBIX Ha O(UIIMATBHBIX HCTOYHHUKAX, 000CHOBAHHOCTHIO

3G (HEKTUBHOCTH PE3yJIbTaTOB UCCIIEIOBAHUS U KCIIEPUMEHTAIBLHOM paboThI
METOJIaMH MaTEMATUYECKOW CTaTUCTUKHU U
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SKOHOMETPHKH, MOABEPKEHHOCTHIO BHEPEHMSI B IPAKTUKY BBIBOJIOB,
NPEIOKEHHUM, pEKOMEHAAIUN U TTOJTYYEHHBIX PE3YJIbTaTOB MOJTHOMOYHBIMU
CTPYKTYpaMHu.

Hayunasi u npakTu4eckasi 3HAYUMOCTh Pe3yJIbTATOB MCCJIeJOBAHUS.
Hayunast 3HauMMOCTb UCCIIEI0BAaHUS 3aKIIOYAETCs B pa3paboTKe U MPUMEHEHUN
HOBOT'O METOJOJIOTMYECKOTO MOIX0/1a, TO3BOJISIOIIETO BBISBISATH U OLIEHUBATH
OH/IOTEHHBIE M 9K30TE€HHBIE (PAKTOPHI CTOMMOCTHOTO YTPABICHUS YIKOHOMHYECKUM
MOTEHIIUAJIOM MPEANPUATUN C HHOCTPAHHBIMU UHBECTUIIUSAMU. ITO CIYKUT
OCHOBOM 11 (POPMUPOBAHUS CTPATETUU M KOMIUIEKCHBIX MPOTPaMM MOBBILLIEHUS
3G (HEKTUBHOCTH YIIPABICHUS SKOHOMUYECKUM MOTEHIIMAIOM MPEATNPUSITHI C
MHOCTPAHHBIMU MHBECTULUAMHU C IIUPOKUM MPUMEHEHUEM METOI0IOTUYECKOTO U
METOJMYECKOT0 HHCTpyMeHTapus. Pe3ynbraTsl ncciaeno BaHUS MOTYT OBITh
UCIIOJIb30BaHbI MPU COBEPIICHCTBOBAHMM KOHIENTYaJbHBIX OCHOB, METOJIOB U
MOJIEJIEN pa3BUTHUA NPEANPUITUNA C THOCTPAHHBIMU MHBECTU LIUSIMU U OTpaciien
pearbHOM SKOHOMUKH PECITYOIHKH.

[IpakTnueckass 3HAYMMOCTb HCCIEIOBAaHUS 3aKIIOYAeTCsl B TOM, 4YTO
pa3paboTaHHble METOIbI M MOJEIM CTOMMOCTHOTO YNPAaBIEHUS SKOHOMUYECKUM
MOTEHIMAJIOM MPEANPUITUN C UHOCTPAHHBIMU MWHBECTUIIMSIMU U BBISIBICHHBIE UX
cnequpuyeckne OCOOEHHOCTH pa3BUTHS M CKPBITBIE PE3EPBBI  MO3BOJSIOT
Ka4€CTBEHHO OINPEIEIUTh CTPATErHYECKUE OPUEHTUPHI U IPUOPUTETHBIE 3a7a4U IO
NPUHITHIO WHBECTUIMOHHBIX M YIpaBieHUYeCKuX peuieHui. CucteMHble Mephbl 1O
YIOPABJIECHUIO SKOHOMUYECKUM MOTEHIMAIOM MPEANPUITHH € HHOCTPAHHBIMU
MHBECTHUIMSIMH  O0OECIEUMBAIOT COIIACOBAHHOCTh JEUCTBUH MEHEIKEPOB H
COOCTBEHHHUKOB B TIPOIIECCE CO3JaHUSI U OOECIEUYEeHHs] POCTa MX CIPABETMBON
ctouMocTu. (CXeMHO-MaTeMaThyecKrhe MHOTO(aKTOPHbIE MOJEIH KOMIUIEKCHO
cOaJIaHCUPOBAHHOTO YIPABICHHUS 3KOHOMHYECKUM MOTEHIMAIOM HPEINPUATHI C
MHOCTPAHHBIMU WHBECTULUSAMH CIIOCOOCTBYIOT ONPEIEICHUI0 CPEIHECPOUYHBIX W
JOJITOCPOYHBIX IEPCHEKTUB M CTPATErHYECKUX OPUEHTUPOB POCTA SIKOHOMUYECKOTO
NOTEHLIMAJa, B CHITY MOJIYYEHUS LEJIOCTHON KapTUHBI O JUHAMUKE UX Pa3BUTHSL.

Buenpenue pe3yabratoB ucciaenoBanusi. Ha ocHoBe pa3paboTaHHBIX
pPEKOMEHJAMil 1O COBEPUICHCTBOBAHMIO MEXaHU3MOB YIIPABICHHUS HSKOHOMH
YECKUM MOTEHIIUAJIOM MPEANPUATUNA ¢ MHOCTPAHHBIMUA UHBECTULIUSIMU:

Hay4YHbIE pPE3YyJbTaThl MO COBEPIIEHCTBOBAHUIO CTPYKTYPhl U COAEpKAHUS
OTKPBITON ISl THBECTOPOB KOPIOPATUBHONW MH(POPMAITMOHHON 0a3bl aKIIMOHEPHBIX
oOmiecTs HalUIM npuMeHeHue B 3akoHe PecnyOnuku Y3o0ekucran ot 30 nexaOps
2015 roma Ne 3PY-396 «O0 akimOHEPHBIX 00IIECTBAX U 3aIlUTE MPAB aKI[MOHEPOBY



(B HOBOM penakiuu) u B Ykaze [Ipesuaenta Pecriyonuku Y36ekuctan ot 24 anpens
2015 roma Ne VII-4720 «O Mepax 1O BHEAPEHHUIO COBPEMEHHBIX METO/OB
KOPIIOPaTUBHOTO  YMPAaBJICHUS B aKIMOHEPHBIX  OOmiecTBax»  (CrpaBka
T'ocynapcTBeHHOr0 KOMUTETa IO MPUBATU3AIMHU, JAEMOHOIMOIU3AINA U PA3BUTHUIO
KOHKypeHIuu PecriyOmmku Y36ekuctan ot 6 mast 2016 roma Ne 2647/0209).

JlanHbIe MpeIoKeHUsT 00ECTIeUNIIN MOBBIIIEHUE UH()OPMAITMOHHOM MPO3PAuHOCTH
AKIIMOHEPHBIX OOIIECTB M CTENEHU 3alUIICHHOCTH IMPaB aKIIMOHEPOB, a TaKKe
MOBBIIICHUE WHBECTUIIMOHHOW MPUBIEKATEILHOCTU AKIMOHEPHBIX OOIIECTB IS
MHOCTPAHHBIX UHBECTOPOB;

37
pe3ylbTaThl ~ HUCCIENOBAaHUSA  KacaTelabHO  JACTEPMHHAHTOB  yIPABICHUS
CTPYKTypOM KamuTajga KOMIAHWK (B T.4. MNPEANPUITHH C WHOCTPAHHBIMU
WHBECTUIMSAMM) OBUIM HCIOJIB30BaHBl B HAyYHO-HUCCIIEIOBATEIIbCKOM MPOEKTE
CeapMol CTPYKTYpHOU MpOrpamMMbl EBpOIECKOil KOMUCCHH MO HCCIEA0BAHUSAM,
TEXHOJIOTUYECKOMY Pa3BUTHUIO M JIEMOHCTPAIMU MO/l TPAHTOBBIM CoramieHueM Ne
312029 (akt BareHMHreHCKOrOo YHHMBEPCUTETAa U MCCIENOBATEIbCKOTO IEHTpa
(Hunepnauael) ot 29 oxTsa6ps 2015 roma Ne 09098104). DTu mpemiokeHus
COoCOOCTBOBAIM KOHKPETH3AUHU (PAKTOPOB KOHKYPEHTOCIIOCOOHOCTH KOMITaHUM (B
T4. [IMW), uro obGnerumno pa3pabOTKy peKOMEHJAIMWA [0 YMPaBICHUIO HX
HKOHOMHUYECKUM MOTEHIIUAIIOM NPEINPUATHI C UHOCTPAHHBIMU HHBECTULIUSIMU;
pa3paboTKu o COBEPIIIEHCTBOBAHUIO MEXaHU3MOB  YIpaBJICHUS
SKOHOMHMYECKUM TOTCHIIMAJIOM TMPEANPUSITAN ¢ WHOCTPAHHBIMU WHBECTHUIUSMU
ObLTUM BHEApPEHBI B AesTenbHOCTh Kommanuit AK «VY3anrexcanoar» (cmpaBka AK
«Y3anrexcanoar» ot 24 mas 2016 rona Ne 04-771), B yaCTHOCTH:

Hay4yHbIE PE3YJIbTaThI KacarelbHO PUMEHEHUS KOMIUIEKCHO
cOaTaHCUPOBAHHOM MOJIEIM CTOMMOCTHOTO YINPABICHUS HMX DSKOHOMHYECKUM
MOTEHI[MAJIOM TIO3BOJWIN YBEIUYUTh 3(P(HEKTUBHOCTH YIPABICHUS AKTUBAMH U
naccuBamMu 1o wutoram Broporo mnomyrogusi 2015 ¢dwunancoBoro roma, dYTO
BBIPA3UJIOCh B YMEHBIIEHUU CPEIHEB3BEIIEHHON CTOMMOCTH KamuTajla KOMIaHUN
(8 T.u. [IMN) B cpennem Ha 0,5%, yBenuueHUH MX TTOTOKA CBOOOTHBIX JACHEKHBIX
cpeAcTB B cpeaHeM Ha 8,2%, COOTBETCTBEHHO, UX CIPABEAJIMBONM CTOMMOCTH, KaK
SKBHUBAJICHTA IIOKa3aTelsi AKOHOMMYECKOrO MOTEeHIHana, B cpeaHeM Ha 8,3% u
oOecriedeHnH 3HaUYeHUs K0d(PPUIIMEHTa CTIpaBeTMBOI cTOMMOCTH paBHOTO 0,76;

pPEKOMEHAAIMU KacaTelbHO CTOMMOCTHOTO MOAXOAa W MPUHIIMIA OUEHKU U
yOpaBICHUS DKOHOMUYECKUM TOTCHIIMAJIOM TPEANPUATHH ¢ HMHOCTPAHHBIMU
WHBECTUIMSAMH  TPUMEHSIIOTCA  JJII  CBOCBPEMEHHOTO  BBISIBIICHUS U
NPENOTBPALIEHUS «IYy3bIPS» IO pEealbHbIM AaKTUBaM B MPOLECCE MPUHATHUS
WHBECTULMOHHBIX U YIIPABICHYECKUX PEUICHU;

pa3paboTaHHBIE METOIWKAa W MOJAEIN JMIHMPUYECKOTO aHamm3a (aKTOpOB
CTOMMOCTHOTO YIPABJICHUSI HSKOHOMUYECKUM TOTCHIIMAJIOM MPEANPUATUN C
WHOCTPAHHBIMU HWHBECTUIMAMHU TO3BOJWIM OMNPENETUTh MPOOJIEeMbl, 0O0IIHe
TEHJICHIIMU U 3aKOHOMEPHOCTH MX Pa3BUTHUS C TOYHOCTHIO 710 80%.

Anpodanusi pe3yJbTAaTOB HCCJAed0BaHMs. Pe3ynbraThl HCClIeI0OBaHUS
U3JIOKEHBl B BHUJE JIOKJIAJIOB U MPOIUIM anpodaruio Ha 11 MeXIyHapOIHBIX U



pecnyONMKaHCKUX  HAy4YHO-TPAKTUYECKUX  KOH(epeHUMsX, B TOM  YHCIE
«Tpanchopmarsi SKOHOMHYECKHX OTHOIICHWH B  YCIOBUSAX MPEOAOJICHUS
NOCJIECTBUH T00aNbHOrO (PMHAHCOBO-3KOHOMUYECKOro Kpusuca» (Mockaa,
Poccus, 2009); JIBanuats uerBepThie MexayHnapoanbsie [1nexanoBckue yTeHus
(Mocksa, Poccus, 2011); «Investment Opportunities and Problems met during
transition period to market economy in Central Asia Countries» (Kons, Typrus,
2013), I u IV ®opymbl MooIbIX yueHbIX-3koHOMUCTOB (Tamkent, 2014-2015), a
takxke VII ®opym DkoHOMUCTOB Y30€eKuCTaHa.

Ony0IMKOBAHHOCTH Ppe3yJbTATOB HcciaenoBanus. [lo Tteme auccepranuun
BCEro oOmyOianMKoBaHO 29 Hay4yHBIX paboT, W3 HuUX 2 MoHorpaduu, 14 HaydHBIX
cTarei, B TOM 4Hciie 9 B pecimyOIMKaHCKUX U 5 B 3apyOEKHBIX JKypHajax,
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peKoMeHI0BaHHBIX BrIcIiel arTrecTaiuoHHON komuccuel PecyOonuku Y30ekuctan

JUTsl Ty OJIMKAIlMA OCHOBHBIX HAYYHBIX PE3YJIBTATOB TOKTOPCKUX JUCCEPTAIUU.
Crpykrypa U o0bem auccepramum. J[uccepramusi COCTOMT W3 BBEACHUS,

IATU TJ1aB, 3aKJIIOYCHUSA, CHUCKA HWCMOJIb30BAHHOW JIMTEPATYPhl U MPHUIOKCHUM.

O6bem auccepraruu coctasiser 208 cTpaHuil.

OCHOBHOE COAEPKAHUME JIMCCEPTAIIUN

Bo BBemeHuM O0OOCHOBBIBAIOTCSI aKTyallbHOCTh H  BOCTPEeOOBaHHOCTD
IPOBEICHHOTO HCCIIEAOBAHUS, OMPEIENAIOTCA 1eNb, 3aJa4d, OOBEKT U MpEAMET
UCCJIENIOBAHMUS,  IOKa3aHO  COOTBETCTBUE  HUCCIEAOBAaHUS  MPUOPUTETHBIM
HaMpaBJIEHUSAM Pa3BUTHs HAyKW W TEXHOJOTMH peCcHyOJIMKH, U3JIaraloTcs Hay4dHas
HOBU3HA U NPAKTUYECKHUE PE3YJBTAThl MCCIEIOBAHUS, PACKPBHIBAIOTCS HAYyYHAS! W
IIPaKTUYECKass 3HAYMMOCTb IOJY4YEHHBIX pE3yJIbTaTOB, BHEIPEHUS B IIPAKTHUKY
PE3YABTATOB MCCIIEIOBAHUS, CBEACHHS M0 OMYOIIMKOBAaHHBIM paboTaM U CTPYKType
U CCEPTaLUU.

B mnepBoii maBe guccepramuu «Teopernyeckue OCHOBBI YIPABJICHUSA
IKOHOMHUYECKUM MOTeHLHAJIOM npeanpusaTH c HHOCTPAHHBIMU
UHBECTHIMAMM»  PACKPBITBI CYIIHOCTb M  COACPKAHME DKOHOMHUYECKOIO
norenuuana (3I1) mpenmpusituii ¢ uHOCTpanHbiMU uHBecTHIMsAMU ([TMU) kak
o0ObEeKTa YNpaBiI€HUs W HUCTOYHUKA CO3JaHUSI CTOMMOCTH, OOOCHOBaHBI
BOCTPEOOBAaHHOCTh W NMPUYUHBI BHIOOpPAa CTOMMOCTHOW KOHLEIIMHU B YIPaBICHUH
OIl TINH, cucremaruzupoBanbl (HaKTOpsl CTOMMOCTHOTO YyrpaBienus [I1U,
HalIEJIEHHOTO Ha NoBbIeHue ux Jl1.

Ucxoass W3 aHanu3a TEPMUHOJIOTMYECKOTO arapara, TEOPETHYECKOTO U
(akTosornyeckoro 0a3zuca MHUPOBOM SKOHOMUYECKOW HAyKHM M IMPAKTUKH aBTOP
cuntaer, uro mnox IIMU B ycnoBusix VY30ekucrana cieayeT MOHUMATh
XO3SIUCTBYIONTUN CYOBEKT, CO3JaHHBIA B JH000M OpraHU3alMOHHO-TIPaBOBOM
dopMe, YacTh ycTaBHOTO (POHJA KOTOPOTO COCTOMT M3 MHBECTULMH B TBEpAOU
CBOOO/THO-KOHBEPTUPYEMOW BalltOT€ KaK (PU3NYECKHUX JIUL, TaK U IOPUAMYECKUX
JIUL, KOTOpPbIE BHECEHBI KaK PE3UJICHTAMH, TaK U HEpE3UAeHTaMu. BBox B nenoBon
0o0MXO/I TaKoro OMPEIEICHUS PACIIUPSET CIEKTP HHBECTOPOB U OOBEMBI UX
(MHAHCOBBIX HHBECTHIMM B CBOOOJHO-KOHBEPTUPYEMOM BallloT€ B YCTaBHbIE



(GOHIBI OTEYECTBEHHBIX MPEANPUATHIA C HWHOCTPAHHBIMU HWHBECTUIIMSIMH, YTO
MPUBEIET K MOBbIICHUIO ux JI1.

Ha ceromusmnuii nens [N BbicTynaeT Kak 0ObEKT yIPABJICHHUS U
WHBECTUPOBAHUS B CUJTy YCTAHOBIICHUSI MPaB COOCTBEHHOCTH Ha HETO,
(GhopMHPOBaHHS CUCTEMBI YaCTHOW COOCTBEHHOCTH M OnM3Heca. COOTBETCTBEHHBIM
006pazoM chopMUPOBATUCH TTOHATHS U KOHIICTIIIMK OTHOCUTETBbHO Tipupoas! [T1H,
€ro CTOMMOCTH, LIEHbI U LIEHHOCTH, cOoracHO KoTopbiM [TNM B coBpeMeHHBIX
PBIHOYHBIX YCIOBHSIX MOYKHO SIBJISIETCSI MHOTOTPAHHOM CyOCTaHIMel, o0agaromei
OIl, ropuandeckoil KOHCTPYKITUEH, HHPOPMAITMOHHBIM U TEXHUKO-TEXHOJIOTH
YeCKUM OOecrieueHrueM, TPYJOBBIMUA PECYPCaMU, KyIbTYPOU U PHIHKOM.
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0. Bpexopa u A. Kyp6anoBa®, oObe1iHsAsS MHEHHS PSa YUEHBIX, BBIACISIIOT
nBa monxona k omnpenenenuto OII: pecypcHbiii u pesynabratuBHbIM. CorlacHO
pecypcaomy mnoaxoay Il paccmarpuBaeTcsi Kak KOMOMHALMS HMEIOIIUXCS
pecypcoB u pe3epBoB. Ounenka OIl mo pecypcHOMYy MOAXOLY MPEAIONIAraet
KaueCTBEHHOE U KOJUYECTBEHHOE OIpe/eeHne 00beMOB OTJEIIBHO B3SITHIX BUIOB
pecypcoB. OpnHnako, omnpeneneHue coBokynHoro Ol mo »3TomMy mnoaxomy
npobneMatudHo. Ilpuyem ydeHsble, KOTOpbIE MPUIAEPKUBAIOTCS JAHHOMY MOAXOIY
onpezaensaoT DIl kak: «obmme pecypchl X031UCTBYIOIIET0 CyObEKTa»; «OCHOBHbIE
IIPOU3BOICTBEHHBIE MOLTHOCTIY; «JIIOACKHAE U IPUPOAHBIE PECYPCHI, YUACTBYIOIINE
B TIpoliecce MPOU3BOACTBA»; «COBOKYMHOCTh MMEIOIIUXCS PECYpCOB CyOBEKTa H
BO3MOXKHOCTH ~ MX  MOOWIM3alMu  ais  (UHAHCOBOM W XO3SICTBEHHOM
NEATEITBHOCTI.

I[To pesynbraruBHomy monxony OIl ompenensitor kak: «CHocoOHOCTH
NPEANPUATHS CO3[aBaTb, COXPAaHATh, pPAa3BUBATb W AKTUBHO II0JIb30BAThCS
MaTepUalbHBIMU W HEMaTepUaJIbHBIMU aKTHUBAMH, JIOACKUMU pecypcamMu H
BO3MOKHOCTSIMU OM3HEC CPEJIbl ISl JOCTUKEHUSI KOHKYPEHTOCIIOCOOHOCTIY;
«CTIOCOOHOCTh ~ OpraHU3allid  pPa3BUBATLCS, IepepadarbiBaTh pecypehl A
YIOBJIETBOPEHUS COUMANBHBIX HYX »; «MOIIHOCTH KOMIIAHWHU 3a TEKYIIUN NEPUOJ
WIM €€ CIOCOOHOCTh  OCYHIECTBIATH  MPOU3BOJACTBEHHO-XO3HCTBEHHYIO
NEeSITENbHOCTD, 00€CTIEYNTh Pa3BUTHE MPOU3BOICTBA, OCYILECTBISATH UHBIEC LIETN.

IIo MHeHuIO aBTOpa, C TOYKH 3pEHUS KOpIOparuBHOro ymnpasienus, [1IMU
ABJISIETCS MUMYLIECTBEHHBIM KOMIUIEKCOM, COCTOSIIIIMM M3 TaKMX BUAOB MMYIIECTBA
KaK MMYIIECTBO COOCTBEHHHMKA M KaJpOBOTO MepcoHana (3HAaHUS, OMBIT, TAlAHTHI,
CIOCOOHOCTH M TJ.), a TaKkKe HUMYIIECTBA B XO3SMCTBEHHOM 000poTe
(MarepuasibHOE U HemarepuanbHoe). Kakaplii U3 BHJIOB MUMYIIECTBA MMEET CBOU
noteHnuan. Iloatomy DIl [IMW HeoOXomumo BBIPa3UTh 4YE€PEe3 COBOKYITHOCTH
MOTEHIINAJIOB COOCTBEHHUKA, KaJIPOBOTO MEPCOHANIA U UMYIIECTBA, MPUBICYCHHBIX
B TMpolecc TmpousBojacTBa u BocmpousBoacTtBa. Ol TIMU wmoxer ObITH
dbopMaI30BaHO BRIPAXKEH YEPe3 CIACAYIONIYIO (PYHKIUIO:

=S8N ()N (1)



rne: EPE — OII [IMU; PrP — umyiecTBeHHbI noTeHnuan (T.€. MOTEHIIHUAI
MaTEpPUAIBHOTO U HEMATEPUAIBHOTO UMYLIECTBA, HAXOASIIETOCs B XO35HCTBEHHOM
obopore) I[INU; PeP — kaapoBbiii moTeHIuan (T.€. MOTEHIMAJ YIPABJICHIEB U
pabotuukoB) [TMU; OP — notennuan coocrsennukon [TNU.

ABTOPOM 000CHOBAHO, YTO KATETOPUH CTOUMOCTD, IIEHA U LICHHOCTD SBJISIOTCS
BaXHEHUIIMMK XapakTepuctukamu [IMU, rnaBHBIMH MOTHBaMH, MOOYXIAIOIIAMHU
MMYILIUX W HAE€MHBIX JHUI[ MOCTOSHHO OIIEHUBaTh MX WU TMPUHUMATh HA OCHOBE
OLICHOK pEILIEHHUs, HalleJEHHbIE Ha NoBbleHue JII, u 3aTeM BCTynars B COLIMAIBHO
HKOHOMHKO-UH(OPMAIIMOHHO-TTPABOBBIC OTHOIICHUS B PHIHOYHBIX YCIOBUSX,
XapaKTEPUIYIOLIUXCSI HECTAOUIBbHOCTBIO, BO3CHCTBUEM PA3IMUHbBIX (PAKTOPOB U
puckoB. [TosToMy ctoumocTHO# noaxon k ynpasienuto D11 TN sBnsercs

25
- Brehova J., Kurbanova A. The Economic Potential of the Company: Approaches to the Definition and
Methodology for Assessing // European Journal of Applied Sciences. Vol. 5 No 6: 2013. pp. 166-171.
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Hanbosiee BOCTPEOOBAaHHBIM B COBPEMEHHOM MeHekMeHTe. [IpuueM aBTop
cuntaet, yto OII TTMUN moxkeT ObITh BBIpaXKE€H 4Y€pe3 CTOMMOCTH HAKOIJIEHHOTO
MOTEHIIMAlla DKOHOMHMYECKMX BO3MOXKHOCTEH mpennpusaTtus, dShdexTuBHas
peann3anusi KOTOPOTro SKBUBAJIEHTHA JOCTHUXKEHHUIO €r0 PEajbHOM YKOHOMHUYECKOM
MOIIHU.

B cBeTe coObITHIf U YPOKOB MHUPOBOIO (PMHAHCOBO-3KOHOMHUYECKOTO KpHU3HCa,
a TAK)K€ MCXOI M3 aHajn3a KJIACCUYECKHUX MOJEIEH KOPIIOPATUBHOIO YITPABICHUS
aBTOP CUMTAET, YTO B KAYECTBE MHTETPUPOBAHHOTO IKBUBAJICHTHOTO MOKa3arens DI
[IMN pomkHA BBICTYIIATH MX CIPaBEIMBass CTOMMOCTB. [IOCKOIBKY 3TOT
MOKA3aTeIb OCHOBBIBACTCS HA JAHHBIX MPOUIEAIINX MEPUOJAOB, YUYUTHIBAECT
peanuzyemMble M TI0Ka HepeaJin3oBaHHbIe Bo3MoxHocth [IMHU, a Ttakxke
obecrieunBacT HAMITYUIITNI OaJIaHC HHTEPECOB MX COOCTBEHHUKOB M MEHEKMEHTA.

ABTOpPOM  BBISIBIIEHBI M OTKOPPEKTUPOBAHBI  TEPMHHOJIOTMYECKHUE
HECOOTBETCTBUSI OTHOCUTEIBHO TOHATHI CHPABEIIMBONM CTOMMOCTH, KOTOPBIE
OPUMEHAIOTCA B  MeXAyHapoaHbIX cTaHAapTax (UHAHCOBOW OTUYETHOCTH H
Mex1yHapoaHBIX CTaHJapTax OLEHKH CTOMMOCTH, a Takxke HanumoHanmbHbIX
CTaHJapTaxX OLICHKW UMYIecTBa Y30ekucrana. [Ipuyem crpaBeniuBas CTOMMOCTD
JOJKHA OBITh CTOMMOCTBIO, KOTOpas COOTBETCTBYET SKBUBAJICHTHBIM JPYT C
IPYrOM 3HAQUECHUSIM pEAIbHOM CTOMMOCTH NPEANPUATHS C HWHOCTPAHHBIMU
WHBECTULMAMA U OOBEKTUBHOMN II€HBI €70 aKIIUH.

ITpu ouenxe DI [TNU neobxonumo ydecTs cienyromue nonoxenus: 11 [TNNU
OIICHUBAETCSI C TOMOIIBI0 HWHTETPUPOBAHHOTO TMOKA3aTeNsl €ro CIpaBeIIMBOM
CTOMMOCTH; TIOTEHI[Mad COOCTBEHHHMKAa MOXKHO OIIEHUTh Yepe3 IoKa3arelb
CIIpaBeUIMBOI CTOMMOCTH KaluTalla COOCTBEHHUKA, KOTOPasi COCTOUT U3 pealbHOM
CTOMMOCTH BJIO)KEHHOTO B YCTaBHBIN (DOHJ KanmuTaja (10JI1) 1 OObEKTUBHOMW IICHBI
NPUHAMICKAINMX €My aKIHWi; HMMYNIECTBEHHbIA NOTEHUHUAT OICHUBAETCS C
IIOMOIIIBIO CHPABEJIMBOM CTOMMOCTH akTWUBOB U mnaccuBoB [IMU; kaaposeii
MOTEHIHAT KOJIMYECTBEHHO BBIPAXAETCS CYMMOW OIUIaTBl 3a €ro Tpyaa II0
TPYZOBOMY KOHTPAKTY, PE3YJIbTAT peAIM3allMi KOTOPOTO HAXOJUT CBOE OTPAKECHHUE B



cymme mpubbumm [IMU, a xoHeYHOM HWTOTEe B €r0 CHPaBEJIMBONW CTOMMOCTH;
MOTEHIIMaJ cOOCTBEHHUKA M KaJPOBBIM MOTEHIMAN ONPEACNAIOT 00beM CO3aHus U
BEJIMYMHY pOCTa (CHMKEHMs) CHPaBEIJIMBOM CTOMMOCTM HMMYUIECTBEHHOTO
norenimana [IMU, yto npuBoauT k noseieHuto (nonmxenuto) I I[TNU;
nossiieHue (noumxenue) I TN onpenensercs myTem pacuera pa3HULIBI MEXTY
TeKyIel U peabIayIIen cnpapeainBoi croumocthio [TMU; Takum 06pazom,
ynpasiieHue crpaseinBoit croumoctbio [TMU MoxkeT ObITh S5KBUBaJIEHTOM
ynpasieHus ero Jl1.

B xontekcre nenu nomeimenuss D11 [T aBTopoMm packpbiThl 0COOCHHOCTH
METOAOJIOTUM  YIIPABICHUS CTPYKTYpOM KaluTajla, ONpPEACIICHbl 3HAYMMbIE
NOKa3aresiv yIpaBJiIeHUs, HALlEJIEHHOTO Ha CO3aHUE CTOUMOCTH, PEKOMEHYEMbIE K
BHEJIPEHUIO B CYOBEKTax MpEAPUHUMATEIHCTBA BEAYIIMMH KOHCAJITHHTOBBIMU
KOMITaHHSIMHA MUDA.

B xoze uccienoBaHusi aBTOPOM CHUCTEMATU3UPOBAHBI (PAKTOPHI CTOUMOCTHOTO
ynpasieHus: OlI, koTtopbie 00yCIOBIMBAIOT pa3paboTKy 3(PPEeKTUBHON MaTPHIIBI
(bakTOpoB ynpaBiIeHUsI.
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[IpuMeneHne KOMILUIEKCHO-cOamaHCUpOBaHHOM Mojienu yrnpasienus Ol B

MPAKTUYECKON YITPABICHUYECKOM AEATEIBHOCTU OTeuecTBeHHbIX [ TN
00yCTIOBIIMBAIOT peaTN3aIli0: MEXaHN3Ma 00eCIICUeHHs TPAHCTIAPEHTHOCTH;
MEXaHU3Ma peaau3aluy MOJIETIU YIPABICHHS CTOUMOCTBIO aKTUBOB; MEXaHU3MA
peanu3alu MOJEIN YIPABICHHUS CTOUMOCTBIO ITACCUBOB; MEXaHU3Ma peaInu3aluu
MOJI€NIM KOMIUIEKCHO-COAIAaHCUPOBAHHOTO TPAHCIAPEHTHOTO ypasieHus: 1.

Bo Bropoii mase «MeToanuecKue 0CHOBbI KOMIIVIEKCHOTO CTOMMOCTHOIO
yIPaBJIeHUS IJKOHOMHUYECKUM MOTEHHAJIOM NPeANPUATHI ¢ HHOCTPAHHbIMU
WHBECTUIUAMID) MPEJICTABIEHBI CUCTEMbI KOMIUIEKCHOTO yripaBiieHus Jl1,
pa3paboTaHbl METOAMKH OLIEHKH cripaBeayinBoit croumoctu [TMU B miporiecce
ynpasnenus 11 1 sKoHOMETpHUIECKOTO aHan3a (PaKTOPOB CTOMMOCTHOTO
ynpasnenus D11 I[TNHA.

ABTOpPOM TmpenjaraeTcsi cleayromee (opMaTu30BaHHOE MPEICTABICHUE
nonutuku ynpasiaeHus OII TIMU, koropas 3aBUCUT OT MHOXECTBAa YAaCTHBIX
(baKkTOpOB yNpaBIICHHUS:

"+ =$(", ", "/, 10,", M, "2, "3) (2)

rae: EPMP — nonmutuka ynpasnenus Ol [IMU; Pl — nonutrka ynpasieHus
coOCTBEeHHbIMU HHBecTUlMSAMU; PD — monmutuka ymnpaBiaeHust AeOUTOPCKUMU
(¢uHaHCaMu (B T.4. ONOCPENOBAaHHBIX JepuBaThBamMm); PW — nonuruka ynpaBieHus
o6opoTHbIM (pabounMm) kamutanom; PF — momutuka ympaBieHHs: OCHOBHBIMHU
dongamu; PN — monuTuka ympaBiieHUs HeMaTepHalbHBIMH aKTHBaMu; PA —
MOJINTUKA YTPABICHUSI CTPYKTypod coOcTBeHHOro kamutana; PE — monuTuka
yOpaBiICHUS SMHUCCUSIMU IIEHHBIX Oymar kommaHuu; PS — monuTuka ympaBieHUs
IPOIICHTAaMH BBIIJIAT COOCTBEHHHKAM 10 IleHHbIM Oymaram ITMU; PK — monuTuka
yIpaBieHUsI KPEAUTOPCKUMU (PHHAHCAMHU.

[Ipu sTtom mepBbie TATH (akTOpoB (yHKIWU (2) BIUAIOT HA TOJTHTHKY



ynpasnenus aktuBamu (AMP), a mocnenyromue detbipe ¢dakTopa Ha TOIUTHKY
ynpasinenus naccuBamu (LEMP) I[TUU.

Ecmu paccmarpuBare ¢yHKnuioo (2) kak 0OOOIICHHYIO MaTeMaTHYeCKYIo
MOJIeNlb, TO MPOM3BOJHAS KAXKJIOM COCTaBISIIOIIEH 3TOM (DyHKUMU MpEACTaBIISET
JOTIOTHUTENBHBIA POCT (CHUKEHHUE) crpaBeinBoil croumoctu [T o AMP u
LEMP cootBercTBeHHO. B Mmaremarmueckoil ¢opMe 5TO MOXKHO TPEJICTaBUThH B

BUJIE Cleayomux a8yx Gopmyn (3) u (4):

14 = AT+
A" x", +01+"
A"-x"- 44T+

3 A"/x" ) +AT+
714m = A71+" A"0%"0

A" X+

LA+

A"1x"1 +A7!+"
A"1x" +A7!1+"
A"2x"2 +A7+"

A"3X"3 4)

HpI/I 9TOM OTMCTHM, YTO KOJIUYICCTBCHHLIC 3HAYCHHNA PCIYIIbTUPYIOLICTO
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pocTa Mo ATUM JByM (GopMyiiam dKBUBalieHTHBI. Clie0BaTeIbHO, CIIPABEITTUBO
cienytoiiee Beipaxenue (5):

Al"+" = $(A1+", A7I+") (5)

Bwmecre ¢ TeM, ¢ METOI0JIOrNYECKO TOUKHM 3peHus ynpasienue D11 [TNN
MOJKET OBITh PEAIM30BAHO CXEMATUYECKON MOJIEIbIO, MPEACTABIECHHOMN Ha puC. 2,
KoTOpas JeMoHcTpupyet cBoricTBa [IMU kak CI0)KHOM pETYISATUBHON CUCTEMBI,
anemenTel AMP nu LEMP KoTOpOi1 B3aMMOJEHCTBYIOT B YCIOBUSAX HEIUHENHOCTH U
CHJIBHBIX OOPATHBIX CBA3EH. DTO MO3BOJIET CUCTEMHO AHAJIM3UPOBATH U
IIPOTHO3UPOBATh CBOMCTBA U 3aKOHOMEPHOCTH TaKOM CUCTEMBI HA Pa3JINYHBIX
YPOBHsIX €€ arperaiuu.



A

Puc. 2. TeopeTudeckoe npeacraBjieHue KOMILIEKCHO-COAJAaHCUPOBAHHOM
MO/1eJIM TPAHCTIAPEHTHOT0 YIPABJIEHUSI IKOHOMUYECKUM MOTEHIIMATIOM
NpeANPHATHIA ¢ HHOCTPAHHBIMH HHBECTHIUAMMI

[IpencraBnenHass KOMIUIEKCHO-COaaHCHUpOBaHHAs Mojenb yrpanienus Ol
(cM. pHC. 2) OCHOBBIBAETCS HA TPUHIIUIIE YKBUBAIEHTHOCTH | SBISETCS HOBOM KaK
B TEOPETUYECKOM, TaK U B METOJOJIOTMYECKOM IUIaHe. [Ipuuem oHa cocrout w3
JIByX DPABHO3HAYHBIX CXEM, Kaxxjasi M3 KOTOPHIX Oa3upyeTcs Ha KIACCHYECKHUX
MPUHIMNAX OPraHU3AlUU YIIPABICHHUS.

Ha puc 2. TM Bozaeiicteyetr Ha AMP u LEMP 4epe3 coorBeTcTBYyIOIINE
kanaibel EnFA u EnFLE kak BHyTpeHHHE (DaKTOpBI, KOPPEKTUPYIOIMIHUE PE3YIbTaThI
RIA u RILE nans xoMmmeHcanuyd HETaTUBHOTO JACHCTBUS BHEIIHUX (PAKTOPOB IO
ExF-

—  PucyHok paspaboran asropom. Ha puc. 2: EIE — BHemHss1 MHCTHTYynMOHambHas cpeaa; TM — Bricmiee
ucrionauTensHoe pykoBoacTBo [IMU; OFE — Bnanmensis! [IMU; EXF — BHemrHue daxTopsl, Bo3aekcTyronme Ha AMP,
LEMP, TM u OE; RIA — pesynsrupyromas uHpopMamms o mporecce peanmsanuii AMP (110 COOTBETCTBYIOIINM
uamukaropam); RILE — pesynsrupytomas uHbopMmarus o mporecce peanmsanun LEMP (1o coorBeTcTByOMMM
uamuKatopam); TRI — oOmas pesymerupyromas uHpopMarms; DMA — pemenns OE Ha OCHOBE MOHHMTOpHHTA U
aynuta; EnF — BripabatsiBacMele TM BHyTpeHHHE (DAKTOPHI PETYINPOBAHUS, KOTOpBIE (OPMUPYIOTCS MOX
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Bo3aeiictBueM RIA, RILE u DMA. [on skBuBanentHoctbio AMP u LEMP Oynem nonpasymeBarh ClioCOOHOCTh

AMP anexBatHBIM 00pa3oM pearupoBaTh Ha u3MmeHeHus B LEMP, kotopeie 00ycnoBieHbl Bo3aeicTBHEM (HaKTOPOB, U
alanTHPOBATHCS K 3TUM M3MeHeHMsIM. OnHoBpeMeHHO — criocobHocTh LEMP anexBaTHBIM 00pa3oM pearnpoBarb Ha
TeHaeHuun AMP, nuHaMHKa KOTOPBIX MEHSETCS BO BPEMEHH TAKKEe B 3aBUCHMOCTU OT BO3[EHCTBYIOIIMX Ha Hee
(akTopoB, M agaNTUPOBAThCI K ITHM H3MEHEHUsIM. TakuMm 00pa3oM, BO3HHKAET COCTOSHHE YPaBHOBEIICHHOMN
cBsi3aHHOCTH ocpenctBoM TM mexay coboit AMP u LEMP, T.e. cocTosiHiE UX 3KBHBAJICHTHOCTH.
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kaHasaMm. [IprueM nox paBHBIM BO3I€UCTBUEM (ITOJIOKUTENBHBIM HIIM HETATUBHBIM )
BHemHUX (hakTopoB, ucxonsmux u3 EIE, mo ExF-kananam na AMP, LEMP, TM u
OE pesynpratel AMP, LEMP moryTt noctynare Ha OE no kananam RIA u RILE,
KOTOpBIE OTHOBpPEMEHHO ¢ kKaHaiioM DMA, ucxoasmero n3 OE, kak BHyTpeHHHE
(dakTOphI BO3/IEHUCTBYET Ha perynasTuBHbIe aeiicTBust TM. TM, B cBoto ouepenp,
00006m1aeT nonydeHHyo uHdopmaruio u npegoctasisier ee OF u EIE uepes kanamsl
TRI, oGecnieunBast 00OpaTHYO CBSA3b U TPAHCHAPEHTHOCTD yHpaBieHus. Takum
0o0pa3oM, JaHHass MOJEJIb SIBJISIETCS CIIOKHOW PETYISITUBHON CUCTEMOH,
aJaNTUPYIONICHCS K BO3ICUCTBHUSIM BHEITHUX U BHYTPEHHUX (PaKTOPOB, KOTOpast



coctout u3 B3auMocsszanHbix EIE, OE, a Takxke ynpasistomero AMP u LEMP
TM.

Pazpaborana Merommka OICGHKH  crhpaBeqiuBoii  ctoumoctu  IIUU,
SABISONIENCA HMHTErpupoBaHHbIM Moka3arenem Ol [IMU u 3aBucsamenn or ux
peanbHOM CTOMMOCTH M OOBEKTUBHOMW IIEHBI MX akuuil. [Ipudem pacuer peanbHOU
croumoct [IMM MoOXkeT OCyHEeCTBIATBCA IIyTEM HCIOJIB30BAHUS METOAUKY
JUCKOHTUPOBAHMSI CBOOOJHOTO JCHEKHOIO IIOTOKa HAa CPETHEB3BEIICHHYIO
CTOMMOCTB KamuTaja ¢ yderoMm peanbHoro pocra IIMU. Otmernm, 4To peanbHas
CTOMMOCTh J0/bKHa oTpaxkath B cebe DIl TIMU, xoroperii uckimodaer GheHOMEH
«ITy3BIpS» TI0 PEAbHBIM aKTHBaM, MPUCYTCTBYIOMINI B (POPMUPYIOIIUXCS HA PHIHKE
LIEHaX.

B 10 Bpems kak pbeiHOuHas kanutanuzanus [IMHM, xak aHanor mokasareins
PBIHOYHOM 1IEHBl UX aKIWW, ONPEAENSIETCs Kak 00Iasi CTOMMOCTh Pa3MElIeHHBIX
axuuii [TMW, xoTopsie KoTupyroTcs Ha (POHIOBOM phIHKE. TeM caMbIM B PHIHOYHOM
kanutanuzanuu [TMU aBToMaTndecku 3aKaabIBalOTCA U OXKUIAHUSI HHBECTOPOB,
Kacarormuecs OyIynux MmoKaszareiei ero JesiTeNbHOCTH.

ABTOpOM npezacTaBiieH Ko3ppuuueHT cnpase o croumoctu [T,
KOTOPBIN pacCYUTHIBACTCS 110 caeayromiei gopmyse (6):

89:=1;
9 (6)

rne: JVR — xoaddunuent cnpasemiuBoit croumoctd; MC — pbiHOUHas
kanutanu3anusa [IUU; RV — peanvnas ctoumocts [T, 3nauenus korddunrenrta
CIIPaBEIJIMBOM CTOMMOCTH, HAXOMSIIMECS B HMHTEPBAJIE MEXKAY €ro KPUTUUECKHUX
3HaueHnii ot 0,414 no 2,414, yxa3sIBaroT Ha CIPaBEIIMBOCTh CTOMMOCTH. [Ipruem
UJCaJbHbIM BapUAHTOM SIBJISIETCS, Korjga KOA(h(UIIMEHT CIpaBeIMBON CTOMMOCTH
paBen 1. BHyTpm wuHTepBasa KpUTHYECKHUX 3HaYeHUN KodhdUiMeHTa
CIIPaBEUIMBOM CTOMMOCTH 11O aHAJIOTUH C TEOMETPUUYECKON MOJIENIbI0 CTOUMOCTHAS
LEHHOCTh HAaXOAUTCs B UHTEpBaje 3HayeHut ot 0,414 no 1, a neHoBast HEHHOCTH —
B MHTEpBajie 3HaueHurd oT | o 2,414. 3a mpenenamu yka3aHHBIX HHTEPBAJIOB
CIIPaBEJINBOM CTOMMOCTH HE NIPEACTABIIAET UEHHOCTH.

ABTOpPOM TIpEIJIOKEHAa METOJUKA HSKOHOMETPUYECKOro aHaiu3a (PakTopoB
croumoctHoro ympasinenus Ol IIMU, B cumy koTopoil Bo3MOXKHA pa3zpadoTKa
peKOMeHAAIMi MO0 BHEAPEHUIO BBIOpAaHHON 3TajoHHOU (Oosiee COBEPIICHHOM MO
CpPaBHEHHIO C JeMCTBYIONIEH ) Moaenu cucteMbl ynpasnenus D11 [TNHA,
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oOecrieunBaroneil nepexo] 00bEKTa U3 TEKYIIEr0 B HOBOE COCTOSTHUE, OTBEYAIOIIIEE
3a/laHHBIM LIEJIEBBIM YCTaHOBKaM. JlaHHas METOIMKAa TakKe BKJIKOYaeT B ceOs
TECTUPOBAHHME MOJEJIEH HAa OCHOBE METO/a HAaMMEHBUIMX KBAJIpaTroB B IIEJIOM I10
nanubeiM (Pooled OLS), a taxxke ¢pukcupoBanHbix (moctosiHHbIX) 3ddexToB (Fixed
Effects) u cnyuaiinbix s¢¢ekroB (Random Effects). [lpuuem comnocraBieHue
pEe3yJIbTaTOB TECTUPOBAHUSI Mojeiel (PUKCUPOBAHHBIX A(DPEKTOB M CIydalHBIX



3¢pGhEeKTOB W OMpeNeieHne WX 3HAYMMOCTH OCYIIECTBISETCS HAa OCHOBE TecTa
Xaycmana®™, a Momeneil ciydaifHeIX 3(p(EKTOB M B IIEJIOM IO JAHHBIM H
onpesieIleHre NX 3HAUYMMOCTH Ha ocHoBe Tecta bpeymra-Tlerana”. Dra meronnka
Jeriia B OCHOBY TMPOBEACHUS OMIIUPUUECKOM  ampodaluu  KOMIUIEKCHO
cbanancupoBanHoil mozgenu ymnpasienus OIl [IMU, xotopas BkItoyaeT MOnEIb
VIPABICHUS  CIPAaBEMJIMBOM CTOMMOCTH AaKTHUBOB W MOJENb  YIPABJICHUA
CIIpaBEUIMBOM CTOMMOCTH MAaCCUBOB (B T.4. MOJENb YIPABIEHUS CTPYKTYypOu
karurana) [T,

B Ttperbeil maBe «IMmupHYecKasi anpodanus MoOAeJM yIpaBJICHHUS
IKOHOMHYECKHUM NMOTEHIHAJIOM HA NMpUMepe NPeANPUATHI ¢ HHOCTPAHHBIMHU
unBectunusamMu EBponeiickoro Corw3a» npoBeleHa 3MIUpUUEcKas anpodanus
KOMITJIEKCHO-cOaTaHCUPOBAaHHON Mojenu ynpasienus Ol Ha ocHOBe smmupHuec
Koro anamu3za 1o BbIOOpke u3 180 mnpoumsBoactBenubix I[IMWU u3 7 crpan
EBponeiickoro Coro3sa.

O6o00m1as uccienoBaHus, MPOBEIECHHBIE YYEHBIMU KacaTelabHO (HaKTopamu
ycnemHo# nestenbHoctr [IMU, aBTopom BBIsSBIIEHO, UTO HanboJiee 3HAYUMbBIMU U3
HUX B 3apyOCXHBIX CTpaHax SIBJISIOTCS «CBOOONHBIM, OTKPBITBIH OOMEH
uHdopmaImen Mex Iy mapTHEpaMI» U «IIPUBEPKEHHOCTh MEHEIKEPOB.

[IpoBeneHHBIN aHAMM3 TEHACGHIMM UW3MEHEHUs OO0muX (UHAHCOBBIX
pesynbsratoB ynpasienus [N Eponetickoro Coro3a 3a 2005-2015 roas! mokaszain
UX BBICOKYIO YYBCTBUTEJIBHOCTb K SIBJICHHSIM HECTAOUIBLHOCTH Ha TIIOOAIBHBIX
(¢uHaHCOBBIX pbIHKaX. B yacTHOCTH, HaOMIOMAJICS POCT (PUHAHCOBBIX MOKa3arenen
[IMN B AOKpU3MCHOM NEPHUOAE, HA MPOTIKEHUU KOTOPOr0 CUHXPOHHO poC 00bEM
«my3bIps» 1Mo peanbHbIM akTuBaM. 2010 rox xapakrepusupyercss pe3KUM CHagoM
(MHAHCOBBIX MOKA3aTEJEH, YTO CBUIETEIBCTBYIOT O TOM, YTO ITy3bIPb) «JIOMHYID.
O6mue ¢unancossie nokazarenu [IMU cBUAETENbCTBYIOT O MPOAOIKAIOIIMMCS
nepuoze peneccu B 3koHOMHuKe EBpomnerickoro Coro3a ¢ 2011 roga. XoTs MOXKHO
BHUJIETh MEJIJIEHHOE BOCCTAHOBJIEHUE U POCT HEKOTOPBIX KpynHbIX [THN.

Hcxons M3 METOIMKM 3KOHOMETPUYECKOrO aHajn3a (pakTOPOB CTOMMOCTHOIO
yopasieHuss OIl  mpeanpusituii, aBTOpOM TNPEIJIOKEHBI U  anpOOHPOBAHBI
CJIEYIOIIHNE MOJIENH YIIPABIECHUS CTOMMOCThIO aKTUBOB (7) 1 maccuBoB (8):

VYe==>+ 7@ =t Tcn" <=+ 7cp o+ 7"/ c=+ 7 p" 0=+ E_(7)

rrae: V;— 3aBUCHUMBIE TIEPEMEHHBIE; 0, — KOHCTaHTa; Pl — monuTrka
ynpasieHus: coocTBeHHbIMU uHBecTUIMAME [IMU; PD; — nonutuka ynpasieHus
NeOUTOPCKOM
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A. The Lagrange Multiplier Test and its Applications to Model Specification in Econometrics // The Review of
Economic Studies, 47(1), 1980. 239-253 pp.
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3anomkeHHoCThIO [TUU; PW, — monuTtuka ynpasnenus 060poTHBIM (pabodnm)
kanutajaoM; PF;,— nonuTtuka ynpasnenus ocHoBHbIMU (hoHaamu; PN, — monutuka
yIpaBleHUsI HEMaTepUaIbHBIMU aKTUBAMHU; [3; — OXKHUgaeMble (TIPeBAPUTEIHHO



paccuutannsbie) 3¢ dextst ot paxropos (PI, PD, PW, PF, PN); ¢, — ommuoka.

9<= = > + ?<'@"1<= + ?<'A"!<= + ?<’B"2<= + ?<’C"3<= + E<= (8)

rme: V, — 3aBUCHMBIE IIEpEMEHHBIE; 0, — KOHCTaHTa, PA; — monuTuka
yHOpaBJIEHUsl CTPYKTypod coOcTBeHHOro kanurtana; PE; — monutuka ynpaBieHUs
smuccusiMu 1ieHHbIX Oymar [IWMU; PS; — monutuka ynpaBieHHs NOpOlEHTaMU
BBITUIaT cOOCTBEHHUKaM 1o LieHHbIM Oymaram IIMU; PK; — nmonutuka ynpaBieHus
kpeauropckumu  ¢punancamu [IMU; B; — oxupaemble (mpenBapUTENbHO
paccuutannbie) 3 dextsl ot paxTopos (PA, PE, PS, PK); & — ommubxa.

[Ipy 3TOM B KayecTBE 3aBUCUMBIX IMepeMeHHBIX (V;) HCHOIb30BaHBI
HaTypalbHbI Jorapudm peanpHor ctoumoctu [IMU (RV), nHarypanbHbIii
agorapudm peiHOUHOM Kamutanuzamuu [N (MC), a Takxke HaTypaabHBII
aorapudm ko3 dunmenta cnpasemmboi croumoctu [TUU (JV).

DddexTrr yacTHBIX PakTopoB ynpasieHus 11 na croumocts [TNU
EBporneiickoro Coro3a npuBeHbI B TabuIie 1.

Ncxons U3 pe3ynbratoB TECTUPOBAHUSA MOJEIIEH, MOKHO ITPUHUMATD PELICHUS
no ynpasnenuto OII TIMMN Esponeiickoro Coro3a. Tak Hampumep, pocT CyMMBI
KpaTKOCpOoUYHbIX U goarocpouHsix uHBectuiuil 1M (PI) moeimaer OI1, a poct

KOJIMYECTBa JHEH 000pauynBaeMOCTH 1e0UTOpCKO 3aa0mkeHHoCTH (PD) nmonmxkaet
OIl un 1.1

Tao6auna 1

dddexTnl GakTOPOB yNpaBiaeHNsI IKOHOMUYECCKUM MOTEHI[HAJIOM HA
CTOMMOCTb NPEeANPUATHIA C HTHOCTPAHHBIMHM HHBECTHLUAMU
Esponeiickoro Coio3a™

3aBucHUMBI He3aBucumble nepeMeHHbIC
e
nepeMeHH Moneab ynpasJjieHUus1 Mopnesb ynpasJieHust
aKTHBaAMHM naccuBaMu
ble
PI PD [ PW | PA | PN | PA PE PS PK
RV
MC
JV

Ha ocHoBe aHanu3a 3HaHUI 1 METOJOIOTHUYECKUX OCHOB YIPABICHUS
CTPYKTYpOM Karurajia aBTOpOM BBIBEIEHA Clieayolias Moaeib (9):



+2<p7.Kee + 2 pG1L_ + E._(9)

- Tabmuma cocTaBiieHa aBTOPOM Ha OCHOBE PE3yJIBTAaTOB SMITUPUIECKOM arpoOaIiny Moenen.
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rne: Y; — koaddummentel odmero (LEV), monrocpounoro (LEVLT) wu
kpatkocpouHoro (LEVST) neBepumxka; o; — xoHctanta; TANG; — ocs3aeMOCTb
aktuBoB; SIZE; — pasmep IIMU; GRO,; — mnepcnexkruBa pocta; PROF;
penrabenpHOCTh; LIQ; — mukBuaHOCTh; TAX, — HAJIOTOBBIA IIMT; [3; — OXKUTAEMbIC
(mpeaBaputenbHO paccuutannbie) 3 dextsl ot paktopos (TANG, SIZE, GRO,

PROF, LIQ, TAX); &,— omu0Ka.

I[To pesynbratam TtectupoBanusi Mozaeau (9) aBTOpoM  BBISIBICHA
npusepxkeHHOCTh [IMU EBponelickoro Coro3a npuaepKUBaTbCsl TEOPUN UEPAPXUN
B YIIPaBJICHUU CTPYKTYpOIl KanuTana.

Pesynsrarel s5xoHOMeTpuyeckoro ananuza [IMU Esponeiickoro Coro3a roBopst
0 JKU3HECTIOCOOHOCTH Mozeliel ctouMocTHOTO yripasienus JI1. OOycnoBieHo 3to
BBICOKOH CTENEHbIO CTATUCTUYECKON 3HAUMMOCTH UCTIOIb3yEeMbIX (PaKTOPOB U
JIOCTATOYHO BHICOKUMU 3HAUYCHUSIMU KO3PPULIMEHTOB JIeTEPMUHALINU
MpeIyIaraéMbIX MOJEIIECH.

B derBeproil maBe «AHAJU3 ACNMEKTOB CTOMMOCTHOIO TPAaHCIAPEHTHOIO
yIpaBjieHHs] IKOHOMHUYECKUM TOTEHIHAJIOM NPEeANPUATHIA ¢ HHOCTPAHHBIMH
WHBECTUIUAMHU B Y30€KHCTaHe» MPUBOAUTCS aHAIN3 TeHAeHIMMN pa3sutus [TNMA
B Y30ekucraHe, anpoOUpyeTcs  KOMIUIEKCHO-COalaHCUpOBaHHAs  MOJECIb
ynpasnenus O] Ha 0CHOBE SMIUPUYECKOTO aHAIN3a 1o BeIOOpKe u3 80
IIPOU3BOJICTBEHHBIX OTeuecTBeHHbIX [IMU, a Taxxke aHamusupyercs CTpykTypa u
COJIEp’)KaHNEe OTKPBITOM JJisi MHBECTOPOB KOPIIOPATUBHON MH(GOPMALIMOHHON 0a3bl
aKkIMoHepHbIX o0uecTs (B T.u. [IUN).

ABTOPOM YCTaHOBJICHO, UTO 3a aHanm3upyembiid iepuoy (2003-2015 rr.) mons
[TNU B BBII V36ekucrana yBenuuuiachk moutu B 2 paza. O6miee konmuectso [TMU
3a 9TH TOJBI BO3pOCIO, XOTs HabOmomaercs npeoodpazosanue [IMU B dopme
aKLMOHEPHBIX OOIIECTB B APYTrUe OpraHu3allnOHHO-TIpaBoBbIe (POpPMBI (CM. puc. 2).
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Puc. 2. Iunamuka koandecrsa [IUU B Y36exucrane (2003-2015 rr.)*! 3

PuCYHOK CO31aH aBTOPOM Ha OCHOBE aHAJIM3a JaHHbBIX, MIPEAOCTaBICHHBIX [0cyaapcTBeHHbIM KomMuTeToOM
PecrryOnukn Y30ekucTaH 1Mo CTaTHCTUKE.
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Taxoke 1enecoodpa3Ho JadbHEHIIEe COBEPIICHCTBOBAHUE TEPPUTOPUATHHOM
ctpyktypsl [IMU B perrnonax ctpansl (CM. puc. 3).
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Puc. 3. /loas1 B pa3pe3e TeppuTOpHii AeHCTBYHOIIMX NPEANPUATHII €
HHOCTPAHHBIMHM MHBeCTHIIMAMHU B Y30ekucTtane B 2003 u 2015 roasl
(B MPOIIEHTAX 110 OTHOIIEHHIO K 00LIeMY KOJHYeCTBY)

IIpu 3TOM, 1O MHEHHMIO aBTOpPA, OYEHb BAXKHBIM SBISETCS IOBBIIIEHUE
UH(OPMUPOBAHHOCTH HHOCTPAHHBIX HMHBECTOPOB 00 UMEIOLIUXCS MIUPOKUX
BO3MOXKHOCTSIX, 4 TAK)K€ CO3/JaHHBIX YCJIOBHUAX B PETMOHAX CTPAaHbI IIyTEM Y4acCTHs
OTEUECTBEHHBIX MPEANPUHUMATENEH Ha MEKIYHAPOAHBIX (opyMax, CEMUHApax,
KOH(EepeHUUAX U APYTUX BCTPEYAX; CTUMYJIUPOBATH Pa3BUTHUS C(HEPBI JOTUCTUKH U
TPaHCIIOPTHOW cucTeMbl. [locnenHee Takke MOBJIEYET MOBBIIMIEHUE HHTEpPECA K
TPYAOYCTPOMCTBY Ha TEPPUTOPHUM BHE ropoaa TamkeHTa y  MOJOIBIX
KBaJU(HUIIMPOBAHHBIX KaJPOB.

BmecTte ¢ TeM, ompeneneHo, 4To OCHOBHBIMHU (PaKTOpaMH, BIUSIOIIMMH Ha
ycnemHocTts nesrenabHoctd [IMU B Y30ekucrane SBISIOTCS: TPaMOTHOE TEXHUKO
HSKOHOMHUYECKOE OOOCHOBaHHME IIPOEKTa; IPOLECC HAJaKUBAaHUS MAPTHEPCKUX
OTHOIICHMIA; penyTalys NapTHEPOB; (PHAHCOBAs CTa0OUIBHOCTD MAPTHEPOB;
KOMITETEHLUS; CO3aHre MPOoPeCcCHOHANIBHON IPYyIIbl IPOEKTa; HAINYUE
o0pa3oBaHus, OIBITA U TOATOTOBKH; a TAK)KE MPUBEPKEHHOCTh MEHEKEPOB.
[IpoBeneHHBIN aBTOPOM aHAIN3 TEHACHLIUN PE3yIbTaTOB YIPABICHUS
OTEYECTBEHHBIX MPEANPUATUI C THOCTPaAaHHBIMU MHBeCTHLMAMH 3a 2005-2015
rOJIbl ITOKa3ajl OTCYTCTBUE PE3KOTo auchanaHca B UX OO0MKX (HUHAHCOBBIX
IIOKA3aTeJIsIX 110 CPABHEHHUIO C MPEANPUATUIMHU C UHOCTPAHHBIMU UHBECTULIUAMHU
EBponeiickoro Coro3a.

= PucyHOK cO3/1aH aBTOPOM Ha OCHOBE aHaM3a JaHHBIX, IPEI0CTaBIeHHbIX [ocynapcTBeHHBIM KomMuTeToM
PecrryOnnkn Y30eKkucTaH 1Mo CTaTUCTHKE.
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DOMnupuydeckas arnpodarus Mojienel ynpasiaeHus CTouMOoCThIo 110 (7) u (8)
M03BOJIAJIA BRISIBUTH dPPEKTHI 4aCTHBIX (hakTopoB ynpasieHus D11 Ha cToMMOCTh
OTEYECTBEHHBIX IPEANPUATHI C HHOCTPAaHHBIMHA WHBECTHIIHSIMHU, KOTOPBIC
NpPUBEIECHBI B TabnuIe 2.

Tadoauna 2

3(1)(1)CKTLI YaCTHbBIX (l)aKTopOB yYHnpaBJI€HHUA IKOHOMHICCKUM MMOTCHIINAJI0OM
HAa CTOUMOCTDb npe):mpnﬂTuﬁ C HTHOCTPAHHBIMMA MHBECTULIUAMHA B

Vigexucrane™
3aBucuMblI He3aBucumbie nepeMeHHbIe
Hepe?wem{ YnpasjieHue akTHBaAMU YnpasjeHue naccuBamMu
bIc pp | PP | PW | PA | PN | PA | | PS | PK
RV
MC
JV

[lo pesynpraram TECTUPOBAaHUSA MOJAEIEH MOXHO TMPUHUMATh PEUICHUS IO
ynpasineHuto Ol oreuectBennbix 1IMU. Ilpuuem aBTrop mpennaraet MpUMEHATH
HECKOJIBKO MOKa3aTesel sl BelpaxkeHus: (PakTOpOB, UCIOJIb3YEMbIX B MOJEIIAX, AJIS
MOBBIIICHUS UX OOBSICHUTEIBLHOMN CUITHI (T.€. KO3(PPHUIIUEHTOB JeTePMUHAIINHN ).

Bmecte ¢ Tem, ampoOaiusi MOJIeM yIpaBieHUs] CTPYKTypoil kanutana (9) Ha
npuUMepe OTEUECTBEHHBIX MPEANpPUSITUN BBISIBJICHA JOMHUHAHTHOCTH TEOPUU
uepapxuu B ympanieHuu uM. [Iprdem B peasbHOCTH CKJIa/JbIBAECTCS BIICUATIICHUE,
YTO B YIPaBJICHUU NPHUMEHSIOT «HOBYIO» TEOPUIO UEPAPXUU — HEpaCIpeAeIICHHAS
npuObLIb, YBEJIMYEHUE YCTABHOTO (POHJIA U TOJIBKO MOTOM MPHUBJICUYECHUE BHEUTHUX
3a€MHBIX CPEJICTB, YTO SIBIISIETCSI apryMEHTOM O HAJMYMM BBICOKOTO MOTEHIMaja
Pa3BUTHUSA PhIHKA KOPIIOPATUBHBIX LIECHHBIX OyMar B Y30eKHCTaHe.

ABTOpOM  paszpaboTaHa MeToAMKa  OOECHEUeHHs]  TPAHCIAPEHTHOCTU
OTEYECTBEHHBIX MPEANPUATUN C MHOCTPAHHBIMU MHBECTHULUSIMH B COOTBETCTBUHU C
MexnyHapoaHbIMU cTaHfapTamMu ¢uHaHcoBor otdyeTHOocTH (MCDO) ¢ npumene
HUEM KOHIIEMIMK CHPABEIJIUBON CTOMMOCTH, KOTOpPas BKIIIOYAET CIEAYIOLIUE
ATambl: CUCTEMATH3AIUS CTPYKTYphI myonukyemont nadopmaru mo MCDO;
BBISIBJICHHE HOPMATUBHBIX OCHOB TipenocTaBieHus napopmaruu no MCDO;
OIICHKA CTETICHU TMOJIHOTHI COOTBETCTBUS OTEUECTBEHHBIX MOJIOKEHUN TPeOOBaAHUAM
CTPYKTYphI U coaepxanust 1o MCPO OTHOCUTENBHO COCTABIEHUS U
peI0CTaBICHHs TOJJOBOTO OTUETa aKIIMOHEPHBIMU 001IecTBaMU. B 1iemom,
aBTOpOM 000CHOBaHA HEOOXOJIMMOCTh pa3pabOTKH MPEIOKEHUHN O



COBEPILEHCTBOBAHUIO CTPYKTYPBI U CONEPKAHUSA OTKPBITON 11 UHBECTOPOB
KOpPMOPAaTUBHON MHPOPMAITMOHHON 0a3bl aKIIMOHEPHBIX OOIIECTB ISl TIOBBIIICHHUS
UX UH()OPMAIIMOHHON MPO3PayHOCTH U MHBECTUIIMOHHON MPUBIIEKATEIBHOCTH JIJIS
WHOCTPAHHBIX HHBECTOPOB.

- Tabmuma cocTaBieHa aBTOPOM Ha OCHOBE PE3YJIBTAaTOB SMIUPUIECKOH anmpodarun moznenei (7) u (8).
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B maroin mmase «llepcneKTUBBI peajiM3alMd MeXaHHM3MOB YIPaBJICHUSA
IKOHOMHYECKUM MOTEHINAJIOM npeanpuATHM c WHOCTPAHHBIMU

WHBECTUIUAMHU € NMO3UIHMHU 00eCIeYeHUs POCTa UX CINPABENJINBON CTOMMOCTH»
NpEACTaBICHbl MEXaHW3M OOECHEeUEHUs] TPAHCMAPEHTHOCTH  AKIMOHEPHBIX
obmectB (B 1T.u. [IMN) Y30ekncrana, cxeMHO-MaTeMaTH4eCKHe MHOTO(AKTOpHBIC
MOJIEIM  KOMIUIEKCHO-cOanancupoBanHoro ympasienuss Ol [IMM, a Taxxke
MEPCIEKTUBBI X PUMEHECHMUS.

Jliisa oOecriedeHust OTKPBITOCTH U MPUBJIEKATEIbHOCTH aKIIMOHEPHBIX 00ILIECTB
V30eknctana AJis  TOTCHIMATBHBIX HHBECTOPOB M TIOBBIIICHHUS CTETICHH
3alMIIEHHOCTH TPaB MX COOCTBEHHHMKOB aBTOPOM YCOBEPIICHCTBOBAH MEXaHU3M
oOecreyeHus TPaHCIapEHTHOCTH aKIIMOHEPHBIX OOLIECTB.

Pa3paboranHbie aBTOPOM CXEMHO-MaTeMaTH4eCKre MHOTO(aKTOPHbIE MOACIN
KOMILIeKCHO-cOanancupoBannoro ynpasinenus: 11 I[IMU npexacrasieHsl Ha puc. 5.
OcHoBanHOe Ha 3TUX Moznensix ynpasienue D11 [T no3BonsieT NOBBICUTH
ONEPATUBHOCTD, HANISIIHOCTh U HA/IC)KHOCTD YIPABJICHYECKUX PEIICHUN,
HAWTYyYIIUiA OanaHCc UHTEPECOB UX COOCTBEHHUKOB M MEHEIKMEHTA, U KakK
cnenctue, 3pGeKTUBHOCTh KopriopatuBHoro ynpasienus [IUU. Tlpumenenue
KOMITJIEKCHO-cOaaHCUpOBaHHOM Mozienu B aesitenbHocT [TUU ob6ecnieunt
cTabuibHbIi pocT ux D11, npegoTBpainas 06pa3oBaHue «ITy3bIPS» B COCTABE
PBIHOYHOW KallUTaIU3ALUU.

Jliisa onpenenenusi MEepCcreKTUB OT MPUMEHEHHs] KOMIUIEKCHO-cOaTaHCUpOBaH
HOl Mmogenu ympaieHuss OII TIMU, paccunTanbl OpPUEHTHUPHI TOBBIIICHUS
YCPEIHEHHOW pPEalbHOM CTOMMOCTH, YCPEIHEHHOW PBIHOYHOW KAMUTAIU3AlUN U
ko3(puimenTa crpaBeAIMBOM CTOMMOCTH. ABTOp CYHMTAeT, 4YTO JUIsl pOCTa
YCPEOHEHHOU pEAJbHOM CTOMMOCTH U YCPEJHEHHOW PBIHOYHOM KalUTajlu3alluu
oreuecTBeHHBIX 11U nMeroTcs OnaronmpusiTHble MaKpOAIKOHOMHUYECKUE YCIIOBUS U
IIPEANIOCHUIKH, KOTOPBIE CO3AaHbI TOCYIapCTBOM.

BrisiBieHO, 4YTO TpPUMEHEHHE KOMILUIEKCHO-COalaHCUPOBAHHOM MOJENU B
oreuerBeHHbIX [IMMM 1mpum ycnoBuM yCTaHOBIEHUS OpPUEHTHpPA pPOCTa UX
yCpeaHEHHOW peanbHOM ctommoctH  33,2%  obecrneunt JOCTHIXKEHHE B
cpennecpoyHoil mnepcrnektuBe (2021-2023 rr.) ypoBHS YCPEIHEHHOM peanbHOM
croumoctu IIMN Esponeiickoro Coro3a. I[Ipu ycimoBuM YCTaHOBICHHS POCTa
YCPEIHEHHOU pbhIHOYHOM KanuTtanuzanuu B 20%, [TNMU VY30ekucrana I0CTUTHYT
KeJTaeMbIX 3HaueHUU ko3 duireHTa crupaBeiiuBoi croumoctu yxe B 2017 romy.
[Ipn ycTaHOBIEHMM OpPUEHTHpPA POCTA YCPEAHECHHOW pEAJbHOM CTOMMOCTH IS
TN B 20,3% BeposiTHO AocTwkeHHMe MMHU B 2025 romy ypoBHSA YCPEIHEHHOM
peansHoii croumoctu [IMN Espomnelickoro Coroza. Ilpudem ecnum ycTaHOBUTH
YPOBEHb POCTa YCPEAHEHHOMW PHIHOYHOM KamuTtaiu3auuu B 15%, MOKHO JOCTHYB



JKeJlaeMbIX 3HaueHu# kodddunrenTa cnpaBeyiuBoi ctouMocty yxke B 2019 romy.
Takum o00pa3oM, NpPUMEHEHHE MOIEIH KOMIUIEKCHO-COAIIaHCUPOBAHHOU
obecnieunt 3¢ dextuBHOCTh ynpasienus DI [IMU u noctuxkeHnue eBpONencKoro
ypoBHs OII oredectBennsiMu [IMM B cpemHecpoyHOM NEPCHEKTHUBE, HX
MHBECTULIMOHHYIO IPUBJEKATEIBHOCTh, B ILEJIOM MOBBIIIEHUID HX OW3HEC
AKTUBHOCTU M PEUTHHTra, B KOHEYHOM UTOTe — OyJeT CocOOCTBOBATH JOCTHKEHUIO
(UHAHCOBOW YCTOMYMBOCTH M POCTa KOHKYPEHTOCIIOCOOHOCTH HA MUPOBOM apeHe.
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" =9,3005"+ 0,457 X0%pg — 0,0324" X 0#pg +
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+O,1408*><0@#$ + 0,023*><0A#$ R*=0,15; Mean VIF = 1,17
=$D$
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Puc. 4. Moaeu KOMILIEKCHO-COAJTAHCUPOBAHHOTO YIIPABJICHUS
IKOHOMHUYECKUM MOTEHIIUAJIOM NPeANPUATHI C MHOCTPAHHBIMHU
HHBECTUIIUAMU, AeiicTByomux B EBponeiickom Coro3e (cjieBa) u

34
Y30ekucrane (CHp aBa)34 - PucyHok pazpaboraH aBTOpOM Ha OCHOBE PE3yJIFTAaTOB 3MITNPUIECKOTO
ananu3a. Ha puc. 4: * — crarucruuecku 3HaunmMo Ha yposae 1-10%.
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3AKVIIOYEHHUE

[IpoBenennoe wuccinegoBaHue Ha TeMy «COBEpIIEHCTBOBAHUE MEXaHHU3MOB
YIOPABICHUS HSKOHOMUYECKHMM TOTCHIMAIOM NPEANPUSATUN C WHOCTPAHHBIMU
WHBECTUIUAMU B Y30€KHCTaHE» MO3BOJIMIIO CAENATh CIEAYIOIIUE BHIBO/IbIL:

1. I7maBHBIMM  TPEANOCHUIKAMU  COBEPHICHCTBOBAHUS ~ MEXaHU3MOB
CTOMMOCTHOTO YIpPaBJI€HUS HSKOHOMUYECKUM TMOTECHIHAIOM MPEANPUITHI C
WHOCTPAHHBIMU HWHBECTUIMSAMHU SBISAIOTCA MHUKPO- U MaKpOSKOHOMUYECKHE
YCJIOBUSI, WHBECTUIIMOHHBIM KJIUMAaT, JOCTaTOYHBIE PECypchl M HEOOXOIUMBIE
pe3epBhl, CO3AaHHbIE B Y30€KHCTaHE, a TaKXke MOTEHLIHA TOCYIapCTBEHHBIX
IpOrpamMM IO Pa3BUTHIO KOPIIOPATUBHOTO CEKTOPA M €r0 CUCTEMBI YIIPABIECHUS,
OCYILIECTBIISIEMBIX TOCYIAPCTBOM B KOHTEKCTE «y30€KCKON MOJIETN» pa3BUTHUSL. 2.
[IpennpusitTue ¢ MTHOCTPAaHHBIMU UHBECTULIUSIMU SBJISIETCS UMYLIECTBEH HBIM
KOMILIEKCOM, COCTOSIIIIUM U3 UMYIIECTB COOCTBEHHUKOB, KaJ]POB U XO35UCTBEHHOTO
000poTa, a TaKkke CyOhEKTOM COIHAIbHO-DKOHOMHUKO MH(GOPMAITMOHHO-TTPABOBBIX
OTHOIIIEHU, 00€CTIEYEeHHBIM COOTBETCTBYIOIIUM MEXaHU3MOM (PYHKITMOHUPOBAHMUS,
HAJICJICHHBIM YKOHOMUYECKUM MMOTEHIIMAIIOM, HOPUIAYECKON KOHCTPYKIIHUEH,
Pa3BUTHIM UH(OPMAITMOHHBIM 00ECTIEYEHHUEM, B CHITY KOTOPBIX BBICTYMAET
MCTOYHUKOM CTOUMOCTH, 1I€H, [IEHHOCTH, MPEAINPUHUMATEIBCKOTO 10X0/1a U PUCKA.

3. Crnemyer mpHHATH B YCIOBUSAX Y30€KHCTaHA TIOJ] TPEANPUITHEM C
WHOCTPAHHBIMU WHBECTHUIIUSMH XO3SUCTBYIONIUN CYOBEKT, CO3MaHHBIA B JIFOOOM
OpraHu3alMOHHO-TIPaBOBOM (hopMe, YacTh YCTABHOTO (POHJA KOTOPOTO COCTOUT U3
WHBECTUIMI B TBEPI0i1 CBOOOJHO-KOHBEPTUPYEMOM BAJIIOTE KaK (PU3NUECKHUX JIHII,
TaK W MOPUAUYECKUX JIMI, KOTOPHIE BHECEHbl KaK pPE3UACHTAMHU, TaK U
Hepe3ugeHTamMu. [locKonbKy BBOJ B JIEOBOM OOHMXOJ] TaKOro OIpeAeseHuUs
pacuIupsieT CIEKTpP HHBECTOPOB M 00beMbl HMX (PUHAHCOBBIX HHBECTUIIUMA B
CBOOOJTHO-KOHBEPTUPYEMOM  BajloT€ B  yCTaBHble (DOHIBI OTEYECTBEHHBIX
OPEANPUATHII ¢ MHOCTPAHHBIMU MHBECTUIUSIMHU, YTO MPHUBEAECT K IMOBBIIICHUIO
AKOHOMHUYECKOT0 MOTEHIIMAJIA MPEANPUITUNA C UHOCTPAHHBIMU MHBECTULIMSIMH.

4. DKOHOMHUYECKMH TMOTEHUUAT MPEANPUITHS C HHOCTPAHHBIMH HHBECTH
nusaMu POpMUPYETCST U3 COBOKYITHOCTU MOTEHIIMANIa UMYIIIECTBa (MaTepUaIbHOTO,



HEMAaTepUaJIbHOTO), HAXOMSIIETOCS B  XO3SWCTBEHHOM 000pOTE, KaapOBOTO
noTeHImana (yrnpaBieHIIEB, CIyXaluX U pabounx), U MOTEHIIMada COOCTBEHHUKOB
(MalMKU-0JIEBUKY, aKIIMOHEPHI), 3aJ€HCTBOBAHHBIX B OpraHax KOPIOPATUBHOTO
yOopaBieHus: (3a UCKIIOUEHHEM UCIIOJHUTENIBHOTO OpraHa). OJKOHOMHUYECKHUI
MOTEHIIUA MPEANPUITHS C HHOCTPAHHBIMU MHBECTUIIUSIMUA MOXXET OBITh BBIPAKEH
Yepe3 CTOMMOCTb HAKOIUIEHHOTO TMIOTEHI[MAja SKOHOMHYECKHX BO3MOXHOCTEH
npeanpustus, dpPexkTrBHas peannus3alus KOTOPOro SKBUBAJIIEHTHA JIOCTUKEHHUIO €T0
peabHON YKOHOMUYECKOW MOIIIH.

5. AKTyalbHO HaXOXJEHHUE pEeUIeHUs MPOOJIEeMbl JOKTPUHBI CTOMMOCTHOIO
YOpPaBJICHUS SKOHOMUYECKUM TOTEHIMAJIOM NPEANPUATHI € HHOCTPAHHBIMU
WHBECTHUIUSMHU, HAIEJICHHOTO HA HEMPEPBIBHBIM POCT MX PHIHOYHON CTOMMOCTH B
3aBUCUMOCTH OT CHEKYJATHBHBIX II€H Ha pBIHKE UX akiui. Takoe pelieHue
MO3BOJISIET CBOEBPEMEHHO BBISIBIISITH U MIPENOTBPATUTH «IIY3bIPh) MO peabHBIM
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aKTUBaM B TIPOIIECCE MPUHATHS MHBECTUITMOHHBIX U YIPABICHUCCKUX PEIICHUH 110
YIPABICHUIO UX SKOHOMUYECKUM MOTEHIIAAJIOM.

6. B COBpeMEHHBIX YCIIOBHSIX CTOMMOCTHOW TIOIXOA SBIISICTCS Haunbonee
BOCTpEOOBAaHHBIM  METOJOM  YIPAaBICHHUS  SKOHOMHYCCKHUM  ITOTCHITHAJIOM
NPEANPUIATHI ¢ WHOCTPAHHBIMU WHBECTUIIUAMH. V100 MMEHHO Ha OCHOBE TaKOTO
MOAX0/Ia MOXXHO PACKPBITh CYIIHOCTh U COAEPNKAHUE MPUPOALI MPEANPUSATHN C
WHOCTPAHHBIMU WHBECTUILUSIMU U UX SKOHOMHUYECKHUH MOTEHIMal, (POpMUPOBATH
1€, METOOJIOTHIO M CTPATEruu yIpaBICHUS X IKOHOMUYECKUM IMOTECHITUATIOM,
pelIarh UMEIIMECS MPU 3TOM 3aJ4a4M C MTO3UIINI CUCTEMHOCTH U KOMILIEKCHOCTH.
7. DKBUBAJICHTOM U OOIIMM KOJUYECTBEHHBIM U3MEPHUTEIEM IKOHOMUYEC KOTO
MOTEHLMANAa NIPEANPUATAN C THOCTPAHHBIMU MHBECTUIIUSIMU U €TI0 COCTABIISIO IIUX
MOXXET BBICTYIIaTh UX CTOUMOCTh. [{enecoo0pa3zHo NpUMEHUTh HHTETPUPOBAH HBIN
MOKa3aTesb CIPaBEAJIMBON CTOMMOCTH aKTUBOB U IMACCUBOB MPEANPUSITHS C
WHOCTPaHHBIMU UHBECTUIIUSIMU, 3aBUCSIIEN OT peajJbHOU CTOUMOCTH U
OOBEKTHBHOM IIEHBI aKI[UMH OM3HECA.

8. C MeToqoJorn4ecko TOYKHM 3peHMs] Hauiydied ¢GopMoil opraHu3aluu
YIpaBJICHUS HSKOHOMUYECKHMM TIOTCHIIMAJIOM TPEANPHUATUM C WHOCTPAHHBIMU
WHBECTHUIUSAMH SIBIIICTCS KOMIUICKCHO-COQIAaHCUPOBAHHAS MOJEIIbh CTOMMOCTHOTO
yOpaBICHUS! UX HSKOHOMHYECKUM TOTEHIIMAJIOM, BKJOYAlolias B ceOs MOJelb
YIPAaBICHUS AaKTUBAMH, MOJEJb YNPaBJICHUS MAaCCUBAMH M MOJAENb YIPABICHUS
CTPYKTYpPOU Kanurania.

9. HeoOxoammMo paccuuThIBaTh PeajbHYI0 CTOMMOCTh Y€pe3 TMCKOHTHUPO BaHUE

CBOOOJTHBIX JCHEKHBIX TTOTOKOB MPEANPHUATHS C MHOCTPAHHBIMU WHBECTH ITUSIMH HA
€ro CPEIHEB3BEIICHHYI0 CTOMMOCTD KalluTala, BIPA3UTh OOBEKTUBHYIO IIEHY aKIIUii
NPEANPUATHIT ¢ MHOCTPAHHBIMM HMHBECTHUIMSIMU Yepe3 €€ aHaJior — PHIHOYHYIO
kanuTanusanuo. [IpuyeM nokaszareib CripaBeiInBOM CTOUMOCTH,
NpUHATOM B (opMe KOMIUIEKCHOTO 4YHCIIa, MOXKHO TMPEACTaBUTh B BHJC
ko3 duUIIMeHTa CHpaBeUIMBOM CTOUMOCTH KaK COOTHOIICHHE PBIHOYHOM
KAaUTaJu3alil W peajbHOM CTOUMOCTHU. JKelaemblil HMHTEpBal CIPABEAJIMBBIX
3HaYeHUH Kod(puImenHTa crpaBeiInBol ctommMocTu onpeneicH ot 0,414 no 2,414,



YTO MO3BOJIUT BBISBISThH Pa3MePhl «ITy3bIpsD» IO peajbHbIM aKTHBAaM,
o0ecrneuynBaeTCs MOBbIILIEHNE SKOHOMHUECKOr0 MOTEHIIaIa IPEAIpUsiTUH C
WHOCTPAHHBIMU UHBECTULIMAMHU, HATTISIAHOCTD U HAJEKHOCTh YIPaBIEHYECKUX (B
T.4. UHBECTUIIMOHHBIX) PEILIEHUH, HAMITy4ILIMi OaJlaHC HMHTEPECOB HX
COOCTBEHHMKOB M MEHEI)KMEHTA.
10. B Y30ekucrane 3a nepuon 2003-2015 rr. 701 npeAnpUsaTHA ¢ THOCTPAHHBIMU
unBectunuamu B BBII yBennuunace B 2 paza. Mx o01iee KOTUYECTBO 32 3TH TO/IbI
BO3pOCIIO, XOTs Habtonaercs npeoOpazoBaHue NPEANPUITHI ¢ MHOCTPAHHBIMU
MHBECTULMSIMU B (pOpME aKLIMOHEPHBIX OOILECTB B Ipyrue
OpraHu3alMOHHO-TIpaBoBbIe (hopMel. LlenecooOpa3Ho nanbHelIee
COBEPIICHCTBOBAHNUE TEPPUTOPUATILHON CTPYKTYPhI NPEANPUATHNA C NHOCTPaH
HBIMH MHBECTULUSIMU B pErHOHaX cTpaHbl. [Ipu 3TOM Takke BUIHO BIMSHUE
IPOLIECCOB, TPOTEKAIOIINX B INIOOAIBHON 3KOHOMMKE, Ha [TOKA3aTEIN SKOHOMUYEC
KOTO ITOTEHIIMAJIa OT€YECTBEHHBIX MPEITPUATHI C HHOCTPAHHBIMU HHBECTHULIUSMMU.
11. Cnenyer ucnonb30BaTh METOIUKY SMIMPUUYECKOTO aHaIN3a (PaKTOPOB
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CTOMMOCTHOTO YIpaBJICHUS DJKOHOMUYECKUM TOTCHIIMAJIOM TMPEANPUITHH C
WHOCTPAHHBIMU WHBECTHUIUSAMHU JUJIsl OmpeeeHus mpobiaeM, oO0IuX TeHJICHIINN U
3aKOHOMEpHOCTEH uX pa3BUTHs. [loCKOIBKY € MOMOIIBIO BBIOpAaHHBIX (HaKTOPOB
CTOMMOCTHOTO YIIPaBJICHUS aKTUBAMH, [1ACCUBaMU, B T.4. CTPYKTypOU KanuTania,
MOXKHO CTPOUTH KOMIUIEKCHO-COQIAHCUPOBAHHOE YNPABICHUE X YKOHOMUYECKUM
noteHIaioM. OOyCIOBICHO 3TO BHICOKOW CTENEHbIO CTATUCTUYECKON 3HAYUMOCTHU
3TUX (PAKTOPOB U JIOCTATOYHO BBICOKMMHM 3HAYEHUSMH KOI(PPUIIUEHTOB
JNETEPMUHALIMU MIPEJIaraeMbIX MOJIETIEH.

12. Habmronaercs JOMUHAHTHOCTh TEOPUU UEPAPXUH YIIPABICHUS CTPYKTYpOU
KaruTajia B IPEANPUATUIX C MHOCTPAHHBIMU WHBECTUIIUSIMHU. TakKe CKJIaJIbIBaCTCsI
BIICYATJICHUE, YTO OT€UECTBEHHBIC MPEANPUITUS ¢ HMHOCTPAHHBIMU WHBECTHUIUSIMHU
MPUMEHSIOT «HOBYIO» TEOPUIO UEPAPXUU — HEpPACTIPeieNIeHHAs] MPUObLIb,
yBeIUYEHUE YCTaBHOTO (OHAA U TOJIBKO MOTOM IMPUBICYCHUE BHEIIHUX 3aE€MHBIX
CpPEeICTB. DTO TakKe TOBOPHUT O BBICOKOM TOTCHIIMANIE PAa3BUTHUS PpHIHKA
KOPIIOPaTUBHBIX IIEHHBIX OyMar.

13.  Cnemyer  CTUMyAUpOBaTh  MpeoOpa3oBaHWE  NPEANPUATHH ¢
WHOCTPAHHBIMU MHBECTUIUSIMHU C JI0JIe HHOCTpaHHbIX HHBecTUIUMM 30% 1 Oosee B
¢dbopMe OOIIECTB C OrpaHUYEHHONW OTBETCTBEHHOCTHIO B aKI[MOHEPHBIE OOIIECTBA.
DTO TMO3BOJUT MOBBICUTH MX PKOHOMHUUYECKHN TMOTEHIIMAT B CHJIy BEJEHHUS B HHUX
ydeTa U OTYETHOCTH B COOTBETCTBUU C MeXIyHApOAHBIMH CTaHAApTAMU
(UHAHCOBOWM OTYETHOCTHU, & TAKXKE TPUBICUCHUS KaXIbIM U3 HHUX B CpPEIHEM
JOTIOJTHUTEILHOTO IIPUTOKA MHBECTHUINHI B 00beMe 110 15 Teicsu momutapos CIIIA.

14. B cuiny BHECEHHBIX M3MEHEHHM W JomnonHeHud B 3akoH PecnyOnuku
V36exucran ot 30 nexabpst 2015 roga No 3PY-396 «O06 akimoHepHBIX 00IIeCTBaxX
U 3alllUTe MpaB aKIIMOHEPOBY» CIEAYET UCMOIb30BaTh KOMILJIEKCHO-COATaHCUPOBaH
HYI0 MOJENIb CTOMMOCTHOTO YIPABICHUS JUIS BBISIBICHUS >KA3HECIOCOOHOCTH
CpelHe- W JIOJTOCPOYHOM CTpaTeruii MOBBIIMICHUS SKOHOMUYECKOTO IMOTEHIIHAIa
NPEANPUITHI ¢ UHOCTPAHHBIMU WHBECTULIUSIMU B (pOpME aKIMOHEPHBIX OOIIECTB



KaK KOHTPOJMPYIOIIMMH OpraHamMu, TaK MW CaMHMH HOPEANpUITUSIMU C
WHOCTPAHHBIMU WHBECTHUIIUSIMHU.

15. BeisiBieHO, YTO NMPUMEHEHUE KOMILUIEKCHO-COAJaHCHPOBAHHON MOJIEIU B
OTEUECTBEHHBIX MPEANPUITUNA C HHOCTPAHHBIMM HWHBECTULHMSMHU MPHU YCIOBUU
YCTAHOBJIEHUSI OPUEHTHpPA POCTa UX YCPEAHEHHOU peanbHOU ctoumoctu 33,2%
obecrieunT TOCTHIXKEHHE B cpemHecpodHou mepcrnektuBe (2021-2023 r1T.) ypoBHS
YCPEAHEHHOW pealbHOW CTOMMOCTHU MPEINPUITUN ¢ UHOCTPAHHBIMU MHBECTULIMSIMU
EBporneiickoro Coro3za. [Ipryem ycTaHOBIEHHME pOCTAa YCPEAHEHHOW PBIHOYHOMU
kanutanuzauuu B 20% mpUBEAET K JOCTUKEHUIO OTEUECTBEHHBIMU MPEAIPUATUIMHU
C MHOCTPAHHBIMHM MHBECTHUIMSMU JKEIAEMbIX 3HAUCHUU KOA(PUIIMEHTa CIIpaBean
BoM croumoctu yxe B 2017 romy. Ilpu ycTaHOBIEHUHU OPUEHTHUPA POCTA YCPEIHEH
HOM peajbHOM CTOMMOCTH ISl MPEINPUITUNA C MHOCTPAHHBIMA WHBECTULHSIMU B
20,3% BepoaTHO moctmkeHne uMu B 2025 rogy ypoBHSI YCPEIHEHHOM peanbHOM
CTOMMOCTH MPEANPUSATUN C THOCTPAHHBIMU MHBECTUIUMAMHU EBpomneiickoro Coro3a.
Ecnu mpu 3TOM yCTaHOBUTH YPOBEHB POCTa YCPEAHECHHOW PBIHOYHOW KalMUTaJId
3aimu B 15%, MOXKHO TOCTUYb JK€TaeMbIX 3HAUCHUN KO3 PUIIMEHTa CIpaBeITMBOM
crouMocTtH yxke B 2019 rony.
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INTRODUCTION (abstract of the doctoral dissertation)

The urgency and relevance of the topic of the dissertation. Under
conditions of the continuing international financial crisis, the significance of
efficient economic potential management in enterprises is growing. At the current
moment, according to the experts of United Nations (Organization), factors which
inhibit economic growth worldwide are «stagnant investment and diminishing
productivity growth; continued disconnect between finance and real sector
activities»”>.

Thus, systematic reforms and deep structural economic reorganizations for
stimulation of high growth rates in our country are targeted at the creation of
«favourable conditions for the attraction of foreign direct investments,
improvement of stock companies performance, promotion of their transparency and
attractiveness for potential investors, introduction of up-to-date methods of
corporate governance, empowerment of shareholders in strategic company
management»’®. Moreover, efficient corporate governance affects economic
indicators of enterprises and their ability to attract capital, essential for potential
economic growth. Thus, corporate governance is an important requirement, which
identifies enterprises, including those with foreign investments, development.

Herewith «the main target for us should be continuous technological and
technical renewal of production and continuous search of internal reserves, deep
structural economic reorganizations, modernization and diversification of the
manufacturing sector»’’.

All that requires improvement of economic potential management
mechanisms at foreign invested enterprises aimed at ensuring stable financial
indicators and transparency in compliance with international financial reporting
standards under the current macroeconomic policy. Therefore, it is reasonable to
employ value principal for the management of economic potential at foreign
invested enterprises. This principal is based on the just value concept. Under this



concept, it is possible to disclose the essence and nature of enterprises, to form
aims, methodology and strategy of their economic potential management, to solve
existing problems systematically and fully.

The dissertation to a certain extent may contribute to implementing the tasks
specified in the Decree by President of the Republic of Uzbekistan dated April 24,
2015 No UP-4720 «On measures aimed at introduction of the modern methods of
corporate governance in the joint-stock companies» and the Resolution by President
of the Republic of Uzbekistan dated December 21, 2015 No PP-2454 «On the
additional measures aimed at attraction of the foreign investments into the
joint-stock companies», as well as in other normative-legal acts related to this
activity.

33 According to the data of the United Nations // http://www.un.org 36 Decree by President of the Republic of
Uzbekistan dated April 24, 2015 No UP-4720 «On measures aimed at introduction of the modern methods of

7
corporate governance in the joint-stock companies». Report of the President of the Republic of Uzbekistan Islam

Karimov on Cabinet of Ministers session dedicated to the results of socio-economic development of the country in
2015 and the major economic programme direction for 2016// Narodnoe Slovo, 18.01.2016 1.
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Relevance of the research to the priority areas of science and developing
technology of the republic. The research was carried out in accordance with the
priority direction I. «Developing the democratic and legal society spiritually,
morally and culturally, forming of innovative economy» of science and technology
development of the Republic of Uzbekistan.

Review of international research on the topic of the dissertation.
Scientific research on management of economic potential of companies is carried
out in the leading research centres and higher educational institutions of the world,
including Harvard University, Marakon Associates, McKinsey & Co., Stern &
Stewart Co. (USA), L.E.K. Consulting, Price Waterhouse Coopers (Great Britain),
Leibniz Institute of Agricultural Development in Transition Economies (Germany),
Wageningen University and Reserch Center (Netherlands), Johannes Kepler
University Linz (Austria), Tambov State Technical University (Russia), Institute of
Forecasting and Macroeconomic Research under the Cabinet of Ministers of the
Republic of Uzbekistan, Tashkent State University of Economics (Uzbekistan).

As a result of the research conducted in the world on management of
economic potential of enterprises, a number of scientific results were obtained:
developed value-based methods and models of economic potential management
(Harvard Business School, USA); developed models and integrated indicators of
value based economic potential management (L.E.K. Consulting, Price Waterhouse
Coopers, Marakon Associates, McKinsey & Co, Stern Stewart & Co., Great
Britain, USA); detected internal factors which influence innovation potential,
estimated their effect on the case of factory-farm enterprises of the European Union
(Leibniz Institute of Agricultural Development in Transition Economies, Germany;
Wageningen University and Reserch Center, Netherlands); detected peculiarities of
economic potential management in non-profit organizations in Germany (Johannes
Kepler University Linz, Austria); identified correlation between economic and
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other types of potential, characteristics of the factors and conditions of economic
potential formation, developed models of evaluation of economic potential
management efficiency (Tambov State Technical University, Russia); distinguished
individual and complex approaches to efficient

38
—  This part is written based on: Kaplan R.S., Norton D.P. Alignment: Using the Balanced Scorecard to Create
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use of economic potential in regions (Institute of Forecasting and Macroeconomic
Research under the Cabinet of Ministers of the Republic of Uzbekistan);
determined ways of increasing export potential of small business by employment of
innovative marketing technologies, provided econometric models of enterprise
potential evaluation (Tashkent State University of Economics, Uzbekistan).

Thus, a number of studies on value-based management of the economic
potential of enterprises are (being) carried out around the world in the following
priority areas, including: enhancement of the regulatory legal mechanism,
enhancement of mechanisms of corporate administration, accounting, reporting and
ensuring transparency under financial crisis conditions; the development of the
mechanism of investment and innovation development based on current trends in
science and technology.

The degree of study of the problem. Foreign and local scientists and
specialists covered issues of economic potential management in companies,
including foreign invested enterprises.

General scientific and methodological principles of economic potential
management are discussed in works of such foreign scientists as Kaplan R.S.,
Norton D.P., George M.L., Maksi G., Rolandce D., Price M., Spitcer D.R. and
scientists from neighbouring countries like Voronin V.P., Lisin B.K., Fedorenko
M.V., Hupavko L.I., Chub B.A. and others™.

There also publications on economic potential management in interrelation
with the fundamental and market value of a company “.

In addition, there are research papers of local scientists, which examine the
basis and other aspects of economic potential management in enterprises of
Uzbekistan. In particular, fundamental issues of economic potential management,



problems of export potential growth in small business, econometric models of
entrepreneurship potential evaluation, and theoretical and methodological aspects
of labour, investment, financial and other components of economic potential are
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discussed in works of Ahunova G.N., Yuldashev N.K., Rahimov D.N., Vahabov
A.V., Malikov T.S., Rahimov A.I., Parpiev D.B., Maraimova U.I., Rahmonov H.O.,
Kosimova D.S., Kayumova N.O. However, issues of evaluation and management of
economic potential at foreign invested enterprises were not examined by them®.

Research works conducted on this topic under conditions of the financial
crisis, stipulate the necessity of upgrading existing methodology and mechanisms
of economic potential management at foreign invested enterprises. It should be
done under the just value principle, keeping the balance of interests of foreign
invested enterprises’ owners, their managers and partners. Thus, further
development of the concept in this dissertation is of scientific and practical interest.

The connection of the theme of the dissertation with the scientific research
works of the higher educational institution, where the dissertation was
conducted. The dissertational research has been done in accordance with the
research plan of Tashkent State University of Economics, and also the State project
of fundamental research F-1-13 «Development of the Scientific Concept and
Models of Property Value Assessment in Interrelation with its Price» (2012-2016).

The aim of the research work is to improve the methodological bases of
management of the economic potential of foreign-invested enterprises and the
development of mechanisms of complex-balanced transparent management. Tasks
of the research work:

examination of the scientific basis and systematization of economic potential
management factors at foreign invested enterprises;

justification of the theoretical model of the complex-balanced model of



economic potential management at foreign invested enterprises, the development of
methodology and principles of its empiric analysis;

empirical testing of the models of value based management of the economic
potential at foreign invested companies in the European Union and Uzbekistan;
analysis of the corporate information base structure and content, international and
national norms of reporting, the development of recommendations for enhancing
the mechanism of ensuring transparent value management; development of
mechanisms of implementation of the complex-balanced

41 . .
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model of transparent value based management of economic potential at foreign
invested enterprises;

identification of prospects of implementation of the complex-balanced model
of economic potential value based management at foreign invested enterprises; The
object of the research work is foreign-invested enterprises of the European Union
and the Republic of Uzbekistan.

The subject of the research work is the system of relations arising in the
process management of the economic potential of foreign-invested enterprises.
Research methods. The systematic approach with the implementation of science
wide methods of management, comparative and expert analysis, sampling study
was used. Applied research and empirical evaluation were based on economic and
mathematical methods and multifactor econometric analysis. In addition, methods
of generalization, processing, analysis, synthesizing and forecasting were
employed.

The scientific novelty of the research work is as follows:

there was justified the value principle for systematic presentation,
investigation and management of economic potential at foreign invested enterprises
depending on the potential of business property turnover, the potential of human
resources and owners;

for the first time there was developed theoretical and methodological basis of
complex-balanced model of transparent management of economic potential at
foreign-invested enterprises and enhanced methods of its evaluation and empirical
analysis;



there was developed a strategy of ensuring transparency of domestic foreign
invested enterprises in compliance with International Financial Reporting Standards
under the just value principle, depending on the real value and objective market
price;

there were developed schematic mathematical multifactor models of
complex-balanced value based management of economic potential at foreign
invested enterprises;

there were defined implementation perspectives of the complex-balanced
model for transparent value based economic potential management at foreign
invested enterprises.

Practical results of the work consist of the following:

there were developed proposals for improving information transparency of
joint-stock companies, that ensured the level of transparency corresponding to
International Financial Reporting Standards and improved protection of
shareholders’ rights;

there was implemented a complex-balanced model of economic potential
value based management at foreign invested companies, that decreased weighted
average cost of capital by 0.5%, increased free cash flows by 8.2% and
correspondingly increased their just value, as a proxy of economic potential, on
average by 8.3%;

there were determined problems, common trends and patterns of foreign
invested enterprise development in Uzbekistan,;
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there were developed recommendations for economic potential management in
companies (including foreign invested enterprises) by defining factors of
competitive capacity in the framework of the research project of European
Committee «COMPETEy.

The reliability of the research results is confirmed by the use of approaches,
methods and theoretical information taken from official sources; by justification of
obtained results and experimental work on the basis of mathematical statistics and
econometric modeling, practical usage of results, recommendations and obtained
results by authorized institutes.

Scientific and practical significance of the research results. The scientific
significance of the research is in the development and implementation of a new
methodological strategy, which allows determining and evaluating endogenous and
exogenous factors of the economic potential value management at foreign invested
enterprises. This is a foundation for the development of strategies and complex
programmes of efficient economic potential management enhancement by
employing methodological and methodical instruments. The results can be used for
enhancement of conceptual basis, methods and models of development of foreign
invested enterprises and sectors of real economy of the country.

The practical significance of the research is that developed methods and
models of economic potential value based management at foreign invested
enterprises and identified peculiarities of their development and latent reserves



allow determining strategic guidelines and priority goals in making investment and
management decisions. Systematic arrangements of economic potential
management at foreign invested enterprises ensure consistency in managers and
owners’ actions during the creation and growth of their just value. Schematic
mathematical multifactor models of complex-balanced economic potential
management at foreign invested enterprises promote determination of medium and
long-term perspectives and strategic guidelines of economic potential growth due
to the full picture of development dynamics.

Implementation of the research results is based on the developed guidelines
regarding enhancement of economic potential management at foreign invested
enterprises:

Scientific results on the improvement of structure and content of corporate
information available for investors in stock companies were considered in the Law
of the Republic of Uzbekistan «On joint-stock companies and protection of
shareholders’ rights» on 30 December 2015 No ZRU-396 in the new edition and in
the Presidential Decree No UP-4720 on 24 April 2015 «On measures aimed at
introduction of the modern methods of corporate governance in the joint-stock
companies» (reference of State Committee of privatization, demonopolization and
development of competitiveness of the Republic of Uzbekistan on 6 May 2016 No
2647/0209). These recommendations ensured improved transparency of joint stock
companies and protection of shareholder rights and attractiveness of stock
companies for foreign investors;

Research results regarding determinants of capital structure management in
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companies (including foreign invested companies) were used in a research project
of the Seventh structural programme of European Committee under scholarship
agreement No 312029 (act of Wageningen University and Research Center
(Netherlands) on 29 October 2015 No 09098104). These proposals resulted the
determination of factors of companies (including foreign invested enterprises)
competitiveness, which facilitated guidelines development for economic potential
management at foreign invested enterprises;

Guidelines regarding enhancement of economic potential management
mechanism were implemented into activity of «Uzeltehsanoat» JSC (reference of
«Uzeltehsanoat» JSC on 24 May 2016 No 04-771), in particular:

based on the results of second half of 2015 financial year, scientific results
regarding implementation of the complex-balanced model of economic potential
value based management promoted increased the efficiency of assets, liabilities and
equity management, which led to decreased weighted average cost of capital of
companies (including foreign invested enterprises) on 0.5%, increased free cash
flows by 8.2%, and correspondingly increased just value, as a proxy of economic
potential, by 8.3% and ensured just value coefficient of 0.76;

guidelines regarding the value based approach and principle of evaluation and
management of economic potential of foreign-invested enterprises principle are
implemented for timely identification and avoidance of «bubble» on real assets



while making investment and management decisions;

the developed methodology and models of the empirical analysis of factors of
economic potential management at foreign invested enterprises allowed
determining problems, common tendencies and patterns of their development with
80% preciseness.

Approbation of research results. The results of the research were discussed
in the following 11 international and national scientific and practical conferences
such as: «Transformation of Economic Relations in Conditions of Overcoming the
Consequences of Global Financial and Economic Crisis» (Moscow, Russia, 2009);
The Twenty Fourth International Plekhanov Readings (Moscow, Russia, 2011);
«Investment Opportunities and Problems met during transition period to market
economy in Central Asia Countries» (Konya, Turkey, 2013); The Third and Fourth
Forums of Young Scientists-Economists (Tashkent, 2014-2015); The Seventh
Forums Economists (Tashkent, 2015).

Publication of research results. On the theme of the dissertation a total of 29
scientific works were published, out of these, 2 monographs, 14 scientific articles,
were published in the journals recommended by the Supreme Attestation
Commission of the Republic of Uzbekistan for publishing basic scientific results of
the doctoral dissertation, including 9 national and 5 international journals.

Structure and volume of the dissertation. The dissertation consists of the
introduction, five chapters, a conclusion, a list of references and appendices. The
volume of the dissertation is 208 pages.
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THE MAIN CONTENT OF THE DISSERTATION

In the introduction the topicality and relevance of the theme of the
dissertation were justified, international research on the topic of the dissertation
were reviewed, the degree of study of the problem was described, the aim, tasks as
well as the objects and subjects of the dissertation were formulated, its conformity
to the priority directions of science and technology development was shown, the
scientific novelty, the reliability of the obtained results, their theoretical and
practical significance were disclosed, a summary of the implementation and
announcement of the research results and the structure of the dissertation were
given.

The first chapter of the thesis, namely, «Theoretical background of
economic potential management in foreign invested enterprises», focuses on the
definition of economic potential (EP) of foreign invested enterprises (FIE) as an
object of management and a source of value creation, justifies the value based
management principle of EP of FIE, systematizes of factors of just value
management in FIE which is aimed at EP growth.

Based on the analysis of terminology, theoretical and empirical economic



studies, the author found that FIE in Uzbekistan can be considered as an economic
entity created under any legal and organizational structure, in which a part of
authorized capital consists of investments (hard currency) made either by
individuals or by legal entities, either residents or non-residents of the country. The
introduction of such a concept broadens investment sources and the volume of
investments in hard currency into authorized capital of local FIEs, it leads to an
increase of their EP.

The author identifies that FIE has become a management and investment
object due to the creation of property rights, formation of private property and
business system. The definition and nature of FIE, its value, costs and aims were
developed correspondingly. Based on these concepts, under current economic
conditions FIE is a versatile entity with its own EP, legal form, software and
technological logistics, labour resource, culture and market.

Having analysed a number of scientific papers, J. Brehova and A.
Kurbanova*? emphasize two approaches to the definition of companies’ EP concept:
resourse approach and efficiency approach.

Based on resource approach EP is considered as a combination of available
resources and reserves. Estimation of EP under resource principle implies
determination of quality and quantity volume of each type of resources. However,
determination of cumulative EP under this principle is not precise. Scientists who
follow this principle define EP as «total resources of an economic entity», «basic
production assets and capacity», «the manpower and the minerals participating in

. . . 42
production», «set of resources available for the organization and -~ Brehova I,

Kurbanova A. The Economic Potential of the Company: Approaches to the Definition and Methodology for Assessing
// European Journal of Applied Sciences. Vol. 5 No 6: 2013. pp. 166-171.
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opportunities for their use which can be mobilized in the course of financial and
economic activity».

Based on efficiency approach EP can be defined as «ability of the enterprise to
the creation, preservation, development and active use of tangible and intangible
assets, human resources and capabilities of the business environment to achieve
competitive activities»; «organization’s ability to develop, process available
resources to meet the social needs»; «company’s capacity for the current period or
its ability to carry out production and economic activities, to ensure the
development of production, carry out other purposes. And also possibility to
maintain company’s position and to develop it in the future».

The author considers that from the point of view of corporate governance, FIE
1s a property mixture, which consists of properties of the owners, personnel
(knowledge, experience, talents, abilities etc.) and economic turnover (tangible and
intangible). Each of these properties has its potential. Cumulative potential of an
owner, personnel and property of economic turnover, involved into production and
reproduction process, is EP of FIE. EP of FIE can be presented by the following
function:



=808 (1)

here: EPE — FIE EP; PrP — property potential (potential of tangible and
intangible property in business turnover) of FIE; PeP — personnel potential
(potential of managers and employees) of FIE; OP — owners’ potential of FIE.

The author justifies that value, price and goodwill are the main characteristics
of FIE, the main reasons for owners and employees to evaluate the enterprise
constantly and to make decisions targeted at EP growth.  Consequent
socio-economic-information-legal activities under current unstable and risky
market conditions are also based on these characteristics. Therefore, the
value-based approach for FIEs’ EP management is the most pivotal in
contemporary management. Moreover, the author considers that that EP of FIE can
be measured by the value of cumulative potential of economic opportunities of an
enterprise, efficient realization of which is equivalent to its actual economic
capacity.

Based on events and lessons of global financial and economic crisis and the
analysis of classical models of corporate governance, author proposes to use just
value as an equivalent integrated proxy for FIE EP. Because just value takes into
account past data, the realized and not yet realized opportunities. It provides the
best balance of interests of FIE’s owners and management staff.

The author defined and edited discrepancies in terminology of just value used
by International Financial Reporting Standards, International Valuation Standards
and National Valuation Standards of Uzbekistan. He believes that the just value
should correspond to the equivalent real value of FIE and its objective share price.
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To assess EP of FIE it is required to consider the following regulations: FIE
EP is assessed by the analysed rate of just value of FIE; the owner’s potential can
be assessed by just value, which depends on the real value of authorized capital and
the objective price of shares owned by him/her; property potential is assessed by
determining the just value of FIE assets and liabilities; personnel potential is
measured by the sum of payment for work (salary) which is reflected in FIE profit
and consequently, in the just value of FIE; the owner and personnel potential define
the volume of creation and extent of growth (fall) of just value of FIE property
potential which leads to increase (decrease) of FIE EP; the increase (decrease) of
FIE EP is determined by measuring the difference between current and previous
just value of FIE; thus, management of FIE just value can be equivalent to FIE EP
management.

With the aim of increasing FIE EP the author defines peculiarities of capital
structure management, and determines significant indicators of value-based
management, which are recommended by leading international consulting
companies.

The author systematized value-based EP management factors, which stipulate



the development of an efficient matrix of management factors. Based on the
preconditions of Uzbekistan, implementation of complex balanced model of EP
management in operational activity of domestic FIEs stipulate the realization of a
transparency ensuring mechanism, assets value management mechanism, liabilities
value management mechanism, complex balanced transparent EP management
mechanism.

The second chapter, Methodological background of integrated value based
management of economic potential of foreign invested enterprises, justifies and
presents systems of integrated management of economic potential in FIE, a method
of evaluation of just value of FIE in the process of EP management and a method of
econometric factors analysis of value-based management of FIE EP.

The author proposes the following formal presentation of EP management
policy of FIE, which depends on a number of particular factors:

M+ =%",",","/,"0,"1,","2,"3) (2)

here: EPMP — FIE’s EP management policy; PI — investment management
policy; PD — accounts receivables management policy (including mediated
derivatives); PW — working capital management policy; PF — fixed assets
management policy; PN — intangible assets management policy; PA — equity
management policy; PE — emissions management policy; PS — interest payables
management policy (dividends, bonds); PK — accounts payables management
policy.

The first five factors of the function (2) influence assets management policy
(AMP), and the following four factors influence liabilities management policy
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(LEMP) of FIE.

If to consider the function (2) as an aggregated mathematical model, then
derivative of each component of this function presents marginal growth (fall) of
FIE just value by AMP and LEMP correspondingly. Mathematically it can be
presented by the following two formulas (3) and (4):
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It should be mentioned that quantitive values of final growth based on this two
formulas are equivalent. Thus, the following expression (5) holds:

Al"+" = $(A1+", A7I+") (5)

At the same time, the EP management of FIE from the methodological point
of view can be implemented by model presented in figure 1, which demonstrates
the features of FIE as a complex regulatory system and where the elements of AMP
and LEMP interact in a non-linearity and strong feedback condition. It allows to

analyse and predict systematically the features and patterns of this system at
different levels of aggregation.

A

Figure 1. Theoretical conception of complex-balanced model of
transparent management of foreign-invested enterprises®

3
-  The figure is developed by the author. On the figure 2 EIE — external institutional environment; TM — top

management of FIE, who runs regulatory FIE, targeting at the growth of its JV invariably adhering to equivalent pair
«AMP-LEMP»; OE — owners of FIE; ExF — external factors effecting AMP, LEMP, TM and OE; RIA — result
information about realization process of AMP (corresponding indicators); RILE — result information about realization
process of LEMP (corresponding factors); TRI — total result information; DMA — decisions of OE based on monitoring
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The given complex-balanced model of EP management (see figure 1) is based

on equivalency™ principle and it is a new model at theoretical as well as at



methodological basis. Moreover, it consists of two equivalent schemes, and each of
them is based on classic principles of organizational management.

In Figure 1, TM impacts on AMP and LEMP through the appropriate EnFA
and EnFLE channels as internal factors adjusting results of RIA and RILE for
compensation of negative actions external factors from ExF channels. Besides,
under the equal external factors (positive or negative) beginning EIE from ExF
channels on AMP, LEMP, TM and OE results of AMP, LEMP can be sent to OE
from RIA and RILE channels, which contemporaneously with DMA channel
beginning OE, as internal factors affect regulative actions of TM. TM, in its turn,
generalizes the received information and gives it to OE and EIE through TRI
channels by providing feedback and transparent management. Thus, the given
model is a complex regulative system, adapting to external and internal factors
effects which consists of interrelated EIE, OE and also AMP and LEMP TM
management.

A method of evaluation of FIE just, an integrated indicator of FIE EP
depending on its real value and objective price of their stocks, was developed. What
is more, FIE’s real value estimation can be fulfilled by using a discount method of
free cash flows to weighted average cost of capital. The author notes
that real value must reflect EP of FIE, which excludes the phenomenon «bubble»
on real assets formed in market price.

While FIE market capitalization, as an analogue of market price index of its
shares, is determined as a total cost of FIE allocated shares quoted on the stock
exchange. Thereby, the investors’ expectations regarding the future operational
indicators automatically pawned to FIE’s market capitalization.

The authot presented FIE just value ratio, which is estimated as a proportion
of market capitalization and real value:

89: =1,
9 (6)

here: JVR — just value ratio, MC — market capitalization, RV — market
capitalization. The values of just value ratio between interval of its critical values
from 0,414 to 2,414 indicates on just value and besides, the optimal choice is when
just value ratio equals to 1. Within the critical values interval by
parity of reasoning with geometric model, valuable by real value is in interval value
from 0,414 to 1, and valuable by price from 1 to 2,414. Beyond the given

and auditing; EnF — developed by TM internal factors of management , which are formed as affected by RIA,Rile and
DMA.

* Equivalence of AMP and LEMP means ability of AMP react appropriately on changes in LEMP, which are
stipulated by the factors, and adapt to these changes. At the same time, it is an ability of LEMP to react appropriately
on AMP trends, dynamics of which deviates also depending on external factors, and adapt to these trends. Thus
balanced cohesiveness between AMP and LEMP is created by TM, in other words equivalence is created.
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intervals ranges just value is not significant.

The author proposed a method of econometric factor analysis of FIEs’ EP
value-based management, due to which it is possible to develop recommendations
for the implementation of the chosen reference model (more complete in
comparison with the current) of FIE EP management system. It provides
transformation of the object from the current to a new status which follows the aims
and objectives. In addition, the framework of this model includes empirical testing
on the basis of pooled ordinary least square model, fixed and random effects
models. Regression results of fixed and random effects models were compared and
their significance was determined by Hausman test*, and the significance of results
of random effect and pooled ordinary least square models was determined by
Breush-Pagan test’®. This methodology is a basis of empirical testing of
complex-balanced model of FIEs® EP management, which includes assets,
liabilities and equity just value management models (including capital structure
management model) of FIE.

The third chapter, Empirical testing of the economic potential management
model for a sample of foreign-invested enterprises of the European Union,
presents an empirical testing of complex-balanced model of EP management based
on a sample of 180 manufacturing FIE from 7 countries of the European Union.

Aggregating existing research works about the factors of successful FIE
operation, the author determined that the most important factors were open and
transparent exchange of information among partners and managers’ commitment.

The analysis of financial performance tendencies among FIEs of the European
Union during 2005-2015 demonstrated their vulnerability to global financial
markets fluctuations. The financial ratios FIEs of the European Union tended to
grow during the pre-crisis period accompanied by the increased value of solid
assets. The year 2010 is characterized by a dramatic decline in financial ratios
illustrating a «bubble burst». In 2011 the aggregated financial performance of FIE
in the European Union demonstrated a continuing recession in the European Union.
However, a slight growth tendency can be observed among a few big FIEs of the
European Union.

Based on the method of the econometric analysis of factors of value-based
management of economic potential, the author proposes and tests the following
models of assets (7) and liabilities and equity (8) value management:

V9ee=>+7@ =t 7cn <=+ 7cp ot 7" /<=t 7 p" 0=+ E_(7)
here: V;— dependent variables; a;— constant; PI;— investment management s
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Hausman J. Specification Tests in Econometrics / Econometrica, 46, 1978. 1251-1271 pp. ~ Breusch T., Pagan, A.

The Lagrange Multiplier Test and its Applications to Model Specification in Econometrics // The Review of Economic
Studies, 47(1), 1980. 239-253 pp.
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policy; PD; — accounts receivables management policy (including mediated
derivatives); PW,; — working capital management policy; PF; — fixed assets



management policy; PN; — intangible assets management policy; f; — estimated
coefficients of explanatory variables (PI, PD, PW, PF and PN); g,— standard error.

9<= == > + ?<’@"1<= + ?<’A"!<= + ?<’B"2<= + ?<’C"3<= + E<= (8)

here: V;— dependent variables; o, — constant; PA;— equity management policy;
PE,— emissions management policy; PS;— interest payables management policy
(dividends, bonds); PK — accounts payables management policy.; B;— estimated
coefficients of explanatory variables (PA, PE, PS and PK); g, — standard error.

Used dependent variables (V;) are natural logarithm of FIE real value (RV),
natural logarithm of FIE real capitalization (MC) and natural logarithm of just value
coefficient (JV).

Based on the results of the empirical analysis, it is possible to make decisions
on management of economic potential of FIE of the European Union. For instance,
the growth of investments leads to an increase of EP, and growth of account
receivable turnover in days reduces EP etc.

Effects of each factor of EP management influence on the value of the
European Union FIE can be observed in table 1.

Table 1

Effects of factors of economic potential management on the value foreign
invested enterprises in the European Union"’

Dependen Independent Variables
variztibles Assets Management Liabilities and Equity
Model Management Model
PI PD ( PW | PA | PN | PA PE PS PK
RV
MC
JV

Based on the analysis of existing information and methodological foundation
of capital structure management, the author proposed the following model (9):

47
- The table is created by the author based on the regression results.
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here: Y;— common leverage (LEV), long-term leverage (LEVLT) and
short-term leverage (LEVST) leverage ratios; o;— constant; TANG;— tangible
assets; SIZE;— FIE size; GRO;— growth opportunity; PROF; — profitability; LIQ;—
liquidity; TAX;— tax; ;— estimated coefficients of explanatory variables (TANG,
SIZE, GRO, PROF, LIQ, TAX); g;,— standard error.

Regression results of the model (9) demonstrate that the European Union FIEs
follow a pecking order theory for capital structure management. The results of
regression analysis on a sample of the FIE of the European Union show the
viability of the proposed value-based management models of EP. It can be seen due
to high level of statistical significance and determination coefficients of the models.

The fourth chapter, Analysis of aspects of economic potential value based
transparent management of foreign invested enterprises in Uzbekistan,
discusses development tendencies of FIE in Uzbekistan, runs complex-balanced
regression of EP management for a sample of 80 local manufacturing FIEs,
analyses the structure and content of financial reports of public companies
(including FIEs) under the just value principle.

It was found that during the examined period (2003-2015) the share of FIEs in
GDP of Uzbekistan almost doubled. Positive dynamics in the number of FIEs was
observed. It also seen that FIEs in a form of stock companies transform into another
legal forms of activity (see figure 2).
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Figure 2. Dynamics of number of foreign-invested enterprises
in Uzbekistan (2003-2015)*

Positive dynamics in the number of FIEs has been observed, though a number

. . . 48
of FIEs in a form of stock companies transformed into another legal - The figure is
created by the author based on the data of The State Committee of the Republic of Uzbekistan on Statistics.
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forms of activity. Further enhancing processes in a structure of regional proportion
of foreign-invested enterprises should be carried on. Moreover, it can be seen that
global financial situation affects domestic FIEs. (see figure 3).

The author believes that proportionality in location of FIEs across Uzbekistan
can be improved by better informing foreign investors about broad opportunities
and created infrastructure by local entrepreneurs at international workshops,
forums, conferences and other events, by stimulating logistics and transportation
system development. These measures will also lead to increased interest of young
qualified professionals in the employment outside Tashkent.

In addition, it is found that the main factors of successful FIE operation in



Uzbekistan are competent technological and economic justification of a project,
establishment of partnership, reputation and financial stability of partners,
competence, creation of professional working group of a project, education,
experience and skills, and manager commitment.
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Figure 3. Share of operating foreign-invested enterprises across
Uzbekistan in 2003 and 2015 (in percent of total)*

The analysis of performance tendencies of local FIEs during 2005-2015
demonstrated the absence of outliers in the common financial ratios in the contrast
to FIEs of the European Union.

The regression results of value-based models (7) and (8) showed effects of
each factor of EP management on the value of local FIEs. Theses effects can be
observed in Table 2.

49
- The figure is created by the author based on the data of The State Committee of the Republic of Uzbekistan on
Statistics.
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Table 2
Effects of the factors of economic potential management on the value of
foreign invested enterprises in Uzbekistan™
Depende Independent variables

nt

variables Assets Management Liabilities and Equity

Model Management Model
PI PD | PW | PA | PN | PA PE PS PK

RV
MC
JV

The regression results are a good base for decision making regarding EP
management in local FIEs. The author proposes to use more than one ratio as
proxies of each factor of the models to increase their determination coefficients.

Regression of the model of capital structure management (9) for the sample of
local companies elicited a domination pecking order theory. In addition, it seems
that the «new» pecking order is followed in practice — retained earnings, additional
authorized capital and only then attraction of external debt proceeds. It is evidence
of strong potential for the development of financial market in Uzbekistan.

The author developed the model of ensuring transparency of domestic foreign
invested enterprises in compliance with International Financial Reporting Standards



(IFRS) with the usage of just value principle, which includes the following steps:
the systematization of the published reports following IFRS; the detection of legal
basis of information revealing following IFRS; the estimation of conformity of local
requirements to reports with IFRS requirements to annual reports of joint-stock
companies.

In general, the author justified the necessity of proposal development of
enhancement of structure and content of revealed corporate information base to
investors to promote transparency and attractiveness for foreign investors.

The fifth chapter, Perspectives of implementation of economic potential
management mechanisms in foreign invested enterprises on the basis of just
value growth, examines mechanism of transparency assurance of joint-stock
companies (including FIEs) in Uzbekistan, circuit mathematical multifactor models
of complex-balanced management of FIEs’ EP, and perspectives of their
implementation.

The mechanism of ensuring transparency of joint-stock companies by
improvement of the quality of revealed information (its structure, content and
volume) is improved by the author.

Developed by the author circuit mathematical multifactor models can be 0 e

table is created by the author based on regression results
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observed in figure 4.

Based on these models, just value management of FIEs allows an increase in
EP of FIE due to the effectiveness of financial policy, balanced assets and liabilities
of management results, efficiency of decision making regarding just value growth
based on interrelated competition between two groups of managers. They are a team
of asset managers and a team of liability managers. To run such a model
improvement of general FIE management system is required. The system should
include an organizational and financial structure, logistics and budgeting.

FIEs’ EP management, based on the proposed models, ensures the
operativeness, accuracy, reliability of managerial decisions, balances the interests of
the owners and managers, consequently, the efficiency of corporate governance. The
implementation of complex-balanced model in the activity of FIEs will guarantee a
stable growth of their EP, preventing «bubble» creation.

Approximate values of an increase in average real value, average market
capitalization and just value coefficient were calculated for forecasting a potential
effect of complex-balanced model implementation for FIEs’ EP management. The
author considers that there are favourable macroeconomic conditions, created by the
government, for the growth of average real value and average market capitalization
of local FIEs.

It is found that implementation of complex-balanced model in local FIEs under
the scenario of average real value growth of 33,2% would ensure achievement of



real value of FIE of the European Union in a mid-term perspective. Under the
scenario of average market capitalization growth at 20%, FIEs in Uzbekistan will
reach targeted value of just value in 2017. Under scenario of average real value of
20,3%, local enterprises will reach the level of the European Union FIEs’ real value
in 2025. If to set up average market capitalization growth at the rate of 15%, it is
possible to reach the desired just value in 2019.

Thus, the model allows reaching the level of just value management of
European enterprises by local FIEs in intermediate term. Moreover, investment
attractiveness and FIE EP management will improve, increasing general business
activity and ratings. As a result, the financial stability and competitiveness of local
enterprises on international market can be reached.
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Figure 4. Complex-balanced models of value-based management of economic
potential based on the sample of foreign-invested enterprises operating in the

European Union and Uzbekistan®',

1
- The figure created by the author based on the regression results. In figure 4: * - statistically significant at level
of 1-10%.
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CONCLUSION

The conducted research on the topic «Improving the mechanisms of
management of economic potential of foreign invested enterprises in Uzbekistan»
led to the following conclusions:

1. The major prerequisites for improving of mechanisms of value
management of foreign invested enterprises’ economic potential are micro and
macroeconomic conditions, a favorable investment climate, sufficient resources and
necessary reserves existing in Uzbekistan, and the potential of state programs of



development of the corporate sector and its management system under the «Uzbek
model» of development.

2. Foreign invested enterprise is a property mixture, which consists of
properties of the owners, employees and economic turnover, and an object of socio
economic-information-legal relations provided with a corresponding operating
mechanism, economic potential, legal structure, developed software. Based on these
factors, foreign invested enterprise is a source of value, price and goodwill,
entrepreneurship revenue and risk.

3. Foreign invested enterprises in Uzbekistan should be considered as an
economic entity created under any legal and organizational structure, in which a part
of authorized capital consists of investments in hard currency made either by
individuals or by legal entities, either residents or non-residents of the country. The
introduction of such a concept broadens investment sources and the volume of
investments in hard currency into authorized capital of local foreign invested
enterprises, it leads to an increased their economic potential.

4. Foreign invested enterprise’s economic potential is formed by the
aggregated potential of the property (monetary and non-monetary) which is in
business turnover, potential of the personnel (managers, clerks, workers) and
potential of the owners (shareholders and stockholders), involved into the
management process. Foreign invested enterprise’s economic potential can be
measured by value of cumulative potential of economic opportunities of an
enterprise, efficient usage of which is equivalent to their actual output.

5. It is topical to deal with an issue of value-based management of foreign
invested enterprises’ economic potential, aimed at a continuous growth of their
market value depending on speculative market prices of their shares. The solution
of the issue allows timely detecting and avoiding «bubble» on real assets while
making investment and managerial decisions.

6. Under the current conditions the value approach is the most pivotal for
foreign invested enterprises’ economic potential management. On the basis of this
approach it is possible to find out the essence and substance of a foreign invested
enterprise and its economic potential, to define aims, methodology and strategies of
economic potential management, to solve existing problems fully and
systematically.

7. The common measurement of foreign invested enterprise’s economic
potential and its components is value. It is purposeful to employ the integrated
measure of just value of its assets, liabilities and equity, which depends on the real
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value and its market share price.

8. From a methodological point of view, the optimal management of foreign
invested enterprises’ economic potential would be achieved by implementing a
complex-balanced model of foreign invested enterprises’ economic potential value
based management, which includes models of assets, liabilities and equity
management, and a model of capital structure management.

9. It 1s necessary to estimate real value of a foreign invested enterprise through



discounting free cash flows by its weighted average capital value; to create a proxy
for market share price such as market capitalization. Just value of a foreign invested
enterprise can be identified by calculating just value ratio via dividing its market
capitalization by its real value. The range of values for just value ratio is from 0,414
to 2,414. The ratio will allow detecting a size of «bubble» on real assets, increasing
foreign invested enterprise’s economic potential, ensuring clearness and solidity of
administration (including investment) decisions, an optimal balance of interests of
owners and managers.

10. In Uzbekistan during 2003-2015 share of foreign invested enterprises in
GDP almost doubled. There was observed positive dynamics in the number of
foreign invested enterprises, though a number of foreign invested enterprises in a
form of joint-stock companies transformed into another legal forms of activity.
Further enhancing processes in a structure of regional proportion of foreign-invested
enterprises should be carried on. Moreover, it can be seen that global financial
situation affects domestic foreign invested enterprises.

11. There should be implemented the empirical research of foreign invested
enterprises’ economic potential value-based management to define problems,
common tendencies and patterns of thier development. The selected factors of value
based management of assets, liabilities and equity, and capital structure of the
foreign invested enterprises can be used for the development of complex-balanced
management of their economic potential. The reasons are strong statistical
significance of these factors and the obtained values of determination coefficients of
the models.

12. There can be observed dominance of the Pecking-order theory in foreign
invested enterprises’ capital structure management process. In addition, it seems
that the «new» pecking-order is followed in practice — retained earnings, additional
authorized capital and only then attraction of external debt proceeds. It is evidence
of strong potential for the development of financial market in Uzbekistan.

13. Reorganization of foreign invested limited liability enterprises with over
30% share of foreign investments into joint-stock companies should be stimulated.
It will allow increasing their economic potential by introducing accounting and
reporting in compliance with International Financial Reporting Standards and
International Accounting Standards, and attracting additional investments up to 15
thousand USD.

14. Due to made amendments and additions to the law of «Stock companies
and protection of shareholders’ rights» on 30 December 2015 (No LRU-396),
complex-balanced model of value-based management should be used for
identification of viability of medium- and long-term strategy of economic potential
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increase. This applies to foreign invested enterprises in the form of joint-stock
companies, and control should be carried out by the companies themselves and by
external controlling authorities.

15. It is found that the implementation of complex-balanced model in local
foreign invested enterprise under the scenario of average real value growth of 33,2%



would ensure achievement of real value of foreign invested enterprise of the
European Union in a medium-term perspective. Under the scenario of average
market capitalization growth at 20%, foreign invested enterprise s in Uzbekistan
will reach targeted value of just value in 2017. Under scenario of average real value
of 20,3%, local enterprises will reach the level of the European Union foreign
invested enterprise s’ real value in 2025. If to set up average market capitalization
growth at the rate of 15%, it is possible to reach the desired just value in 2019.
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