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Abstract: In the article have been examined the scientific and theoretical aspects of the
investment fund and was analyzed the dynamics of the stock assets of the world investment. In
addition, the levels of factors influencing the net assets of the investment fund were determined
and the corresponding conclusions were drawn up.
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Kupuw

Mabnymku, wuHBecTUUMA GoHANAPU GAONUATUHUHT MaKcagu — ¢orga onuL
MaKcagmaa, pUaMK Ba XKMUCMOHWUIM WIAXCNAPHUHT Byw nyn mabnafnapuHu XKanb Kuauuw
Xamaa ynapHM KMMMaTAM KOFo3napra, 6owKa MHBECTULIMA aKTUBAPpUTa, WYHUHTAEK, BaHK
XxucobBapaKaapura Ba OMoHaTAapura KomnawtupuiwaaH noopatamp.

PUBONAHraH AaBnaTtnap aMaamétura Kypa, MUHBecTUumMa GoHANAPUHUHT TaPaKKNETH
MOANA 6GO30PUHM PUBOMNKNAHMUILIMIA Ba WY acocAa MamaakaT WMKTMCOAMM ycuwura
ce3nnapnu gapaxaga Tabcup Kypcatagu. LUy cababam, mamnakatmmmsna xam MHBeCTULMA
PoHANapM PaOMATUHU PUBONKNAHTMPUL MaKcaamaa, 2017-2021 iimnnappa Y36eKknctoH
Pecnyb/iMKacUHN PUBOXKNAHTUPULWIHKUHT BewTa ycTyBOp MyHanuwm 6yinmya Xapakatnap
cTpaTernacuaa [1], axonMHUHT 6YWw nyn mabnafnapuHU UKTUCOAMETHUHT pean CektTopura
Xanb KMnmMw maKkcaauza KOPXOHanap TOMOHWAAH YMKAPWATaH KMMMATAM KOFO3N1apPHMU
COTMO ONUWHM paFbaTNaHTUPULW, XYCYCaH, MUCMOHWUN LWAXCNAPHUHT  KUMMATAM
KOFO3/1apHU cOTMO onuwra MyHanTupuaraH mabnafnapuHm gapomag, CONUFUAaH 0304
3TUW Yopa-TagbupnapuHm nwnab ymkuw, Basndacu KymmaraH.

WyHuHraek, 2019 nunga MamAakaTUMU3HU  PUBONKNAHTUPULLHUHE 3HT  MyXUM
ycTyBop Basudanapu Tyfpucugarm Y3bekucton Pecnybavkacu  Mpe3snaeHTUHUHT
MapnameHtra Mypo)KaaTHOMacMaa MamiakaTUmmsga Mmoama 6030paapu, XKymMnagaH,
¢oHA 6030PUHU PUBOKNAHTUPULL AHTU UKTUCOAMN LLIAPOUTAA aCOCUIN MaKCaaNapUMM3aaH
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6upun 6ynnWwn Kepaknmrn 6enrnnab 6epunan [2].

X03Mprn KyHAQ MaMNaKaTUMKM3 UHBECTUUMA GOHANAPUHU  PUBOKIAHTUMPULLTA
TYCKMHAUK KWUNaéTraH Bup KaTop Myammonap MaBXKyAd, XYMAadaH, KUMMaTAM KOfo3nap
6o3opuaa wuHBECTUUMA GOHANAPU  COHUHUHT  KaMauru, WHBecTuuma  doHanapwm
daonnATUHN TapTubra connw 6ynunya MEBEPUN-XYKYKUI ACOC/TAPHUHT
TaKOMUANAWMAraHAUTM,  MaMnakatummusga  GaosMAaT  OPUTAETraH  aKUMAOO0PAMK
XaMuATnapu  yctaB  ¢oHaura KymuaraH TanabnapHu  IOKOPUAWUTU,  UHBECTULMA
GOHANAPUHUMHI  aKuMANap COHWM Ba COd aKTMBAAPM MUKAOPM KaMAUIKM  Wwynap
XKymaacmaaHamp.

tOkopugarn myammonapHu bHaptapad 3T, MaMIaKaTUMM34a MHBECTUUMA
doHaNnapnHM moamsa 6o3opmaa $aon UWTUPOKUHM TabMUHAALW, YNAPHU PUBOXKNAHTUPULL
YUYYH LWapT-WapouTaap ApaTUW Ba Kynnab-kyseaTiaw OyryHrn KyHaa Aons3apb axamuart
Kacb aTaaun.

Mag3yra oung agabuérnap Taxamnm

MKTnucoanin apabuétnapga wuHBecTUUMs  GOHANAPWU, YHUHT  UKTUCOAMETAAMM
axaMMUATM Ba PUBOXKNAHMLWI TEHAEHUMANaApUra ona 6up Katop UAMWUN-TaAKUKOT MLNapu
0nmnb bopunraH.

ANPUM MKTUCOAUYM ONMMNAPHUHT TaAKUKOTAApUra Kypa, HBecTuumna ¢oHanapu — oy
WHBECTMUMANAP XaKuaa 3SHr axwm 6buammra 3sra 6yaraH Ba uCTebAoaNN, WUPUK
nHBecTopnap 6unaH TynraH, npodeccMoHan uHBecTMUMANap 6030puaa OKWU/IOHaA
Hapxnapga WWTUPOK 3STUW WMMKOHMATMAMUP. bByHAa WHBecTUUMANAW  KapaéHuAaaH
KOHMKMLL XOCUA KUAWUW Ba KU3MKAPAM OYAMWKM YYYH WWITUPOKYMAAP KUAOUA UL
KWUNAETFaHMHU XUC KUanwnapu nosum [3].

Poccuanuk mktucogum onmm, npodeccop E.A. AbpamoB MHBECTOpP/AP Yy4yH y3apo
GOHANAPHUHT acocuit poaanm KuxaTnapuHu Kyinaarmya ndoganangm [4]:

- uHBecTnuma noptdpenn 6owWwKapyBMHU npodeccMoHannapra YTKasul Ba PUCKHMU
Xxucobra onraH xon4a 4apoMagHu KaManTUPMaCcAaH LWAaxCUii BaKTHU Texall;

- MHBECTUUMA NOPTOENNMHUHT A3APOMAL/IMANK Ba PUCK AaparKaCMHWU  AXLIKMAALL
MMKOHMHU OepyBuYM, WHBECTULMUANAPHU AUBEPCUDMKALMA KUAMLW CamMapafopaurura
3PULLINLL UMKOHUATK;

- WHBECTUUMA aKTUBNAPU AOMPACUHU KEHFanTUPULL MaKcaamaa, KMUYMK XyCycuid
MHBECTOpaap MabnafnapuHKM TeXKall;

- Bu3Hec macwTabu camapacuHm xmcobra onnb, MHBECTOP TOMOHMAAH TyNaHaguraH
XapaxatnapHu (bupxka Ba OPOKEP/NNK KOMMUCCUANAPU, TaxIUAWKA  Xapaxatnap Ba
b6olwKanap) Texaw;

-akymagopnap (nanymnap)HuMHr maHdaaTnapuHM MHBECTUUMOH 6GoLWwKapyBymMnap,
Aenosuntapuiinap Ba 60WKA MOAMABUMA BOCUTAYMIAPHUHI a[0NaTCM3 XapaKaTiapuaaH
XMUMOSA KAWL YY4YH Camapaan BOCUTaap MaBXyaauru.

LWyHMHraek, myannnd wHBECTUUMA GOHANAPUHU  PUBONKAAHTUPULWITA TabCUpP
KMAaanraH OMUANIAPHM perpeccus MoaenvHun Tyamb, Kyimaparu rypyxaapra 6ynaam [4]:

- YW XyKanurm GapoBOHAUIM Ba YHWUHT MaMAAKaT AANWM MUAWK  MaxcynoTaarv
YAYWMHN OWMPULL YopaiapKu. Y XYKaNUKNAPUHUHT AapOMaZ/iapy KaHYaauK Kam bynca,
YNapHUHr  dOoHANapra  MHBECTMUMANAW  MMKOHMATM  Kamasagu.  UKTucoauméTu
PUBOXNAHAETraH AaBAATAAPHMHI MyaMMOapy WYHAAKW, MM aBOMUAA APaTUAraH AaNn
MaxCy/1I0T TaKCMMIaHraHA4a acoCMM Aapomag AaBaaT 6lo4XKeTu WaKAnaa Ba ONTUH-BaOTa
3axXupanapu xamaa MMpuK JasiaT KOMNAHMANAPM TOMOHUAAH TynaHaau;
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- MamMiaKaTgarm KUMMATAM  KOFO3nap Ba Kydymac Mynk 6o3opnapuaarm
KanuTannawys Ba NUKBUOJAUAUKHUHT ycuwn. MONMABUIA aKTUBAAP Ba KYYMaC MYAKHUHT
KMAMATMHM OWWUWK Y3 nopTPenn KUMMATUHUHT MacaluliM Ba SAHMM ULWITUPOKYMAAP
MabnaFNapPUHUHT OKMMU XMcobura MHBECTUUMOH GOHONAPHUHT YCULINMHM TabMUHAANAM.
AkTuBNap 6aXOCMHUHT nacanumwm noptdennapHUHr KaApCU31aHMLLIN Ba
NWITUPOKYMNAPHUHT Y3apo doHANapAaH YMKNO KeTuwMra onnb Kenaau;

- MaMaakataa neHcma GOHANApWM Ba CYFypTa TAWKUNOTAAPUHUHE PUBOXKIAHMULL
Aaparkacu. MeHcua doHANapM Ba CyfypTa TAWKMAOTAApU uHBecTUUMAa doHanapuaa Y3
3axmpanapuHm  Xanb  kunagunap. MeHcua  poHanapu Ba  XaéT  CyFypTacu
KOMNAHUANAPUHWUHT  3axupanapy  OyhnyYa  axonu  KaMfapMaNnapuUHUHE  Kynanuwm
NHBeCTULMA GOHANAPU AKTUBMAPUHUHT YCULLIN AeMaKANDP;

- Kanutan 6030pK, Wy KymnagaH, WHBeCTMUMA GOHONAPUHM Yy EKM By
CErMEHTNAPUHMHT  PUBOXNAHMLIM  HYKTaM HasapuaaH pJgasnaT Ba Xycycun 6usHec
CUMECATUHUHI camapagopaurn. EBpona UTTMHOKM MamnakaTnapu MHTErpaumsacym — AroHa
Espona BantoTacmra ytuuw, MHBeCTMUMA GOHANAPUHMN pynxaTra onmw Ba Gao/UAT IOPUTULL
KouganapuvHu coaganawtvpuw, EBpona WUTTMPOKM [aBAaTAAPUHUHT  MYKM  dOHA,
6030pnapn yyyH 4yeT 3n ¢doHANapuaaH ¢GonaanaHUWHU SPKUHAAWTUpUW — EBpona
doHaNnapmnaa Mmabnafnap VYCUWKMHKM Te3nawTupuwra €éppgam 6epaau Ba  YNAPHUHT
pakobaTbapAoWANIMHM owupaan. Y3apo ¢oHanapra AasBnaT CUECATUHUHT  UXKOBWI
Tabcupura mmcon cudatmaa Jliokcembeypr, UpnaHama Ba [OHKOHT Kabu gasnatnapga
Xankapo MOAMA MAPKA3MAPUHUHT  TAWKWUA  STUAMWKM, WHBECTUUMA POHANAPUHUHT
PUBOMNAHULI Aaparkacn HucbaTaH Kopu OynraH paasnatnapra  aWNaHraHAUIMHU
KENTUPULL MYMKWUH;

- WHBECTULMOH-MONMUABUIA MaXCyNoTnap COTULW Ba MAPKETUHI YYYH Kynanl MyxuT
ApPaTULL, XYCYCUI1 MHBECTOp/aap TOMOHWAAH 3PKUH Ba OKW/IOHA WMHBECTULMOH Kapopnap
Kabyn KMAUW MMKOHUHK Bepaau;

- AXOJIMHUHI MOJINSIBUA CABOAXOHJAUIMHM OLWMPULW Ba NATEPHANM3MAAH YUKULL
UMKOHWHW Bepaau.

P. Toton3 [5] paxbapaurupgarn XOpUMKAUK UKTUCOAYM  ONIMMANAP  Kamoacu
TaAKMKOTNApUra Kypa, MHBeCTopaap y3apo ¢doHANapaarn akumanapHu cotmb onraHaaH
CYHF, YNAPHUHI TpaHchep areHTU AHTMM aKUMANAPHM YMKaApaaW, YNApHUHT Baxocu
aKUMANAPHUHT cOd aKTMBNAPWU XKOPUN KUIMMATM Ba COTULI YYYH ONMHAAUIAH KOMMUCCUA
cymmacu bunaH 6enrmnaHagn. Arap akuuanap aracu ynapHu cotmb onuvw ydyyH Takaum
3TCa, TpaHcpep areHTU YyHra TywraH co¢d aKTUBAAPHWUHI KUMUMATUHW Tynanam Ba
akumanapHun 6ekop Kuaaau.

MHBeCcTULUMOH (oHANAp aKuMAnapu MHBECTOp/apra yaapra Ternwnam 6ynraH éku
YHUHT KMMMATUra MOC KenaauraH cod akTUBAAP KMMMATMAA KyWMMYa XakK bunaH Taknmno
aTUnagun.

A.P. Annes ¢uKkpuya [6, c.103], nHBecTMumMA GoHAM OYMK TypAarn AKLUAO0PANK
XKaMUATU XMCcOBNaHMO, YHUHT GaoNAUAT NpeamMeTn KUMMATAM KOFOo31apra, Ky4mac MyJIKKa
KM  KYYMac MYAK XYKYKMra wuHeectMums Kuavwaump. WHBectuuma  GOHOUHUHT
WHBECTULMOH OEKNAPALMACU — YHUHT AaCOCUM XYXKKaTu xucobnaHub, yHoa MHBECTMUMA
GOHAMHMHT acocuit MyHanuwnapu, GaoMATUHUHT UMKOHUATAQPM Ba MaKCcaau, KUMMaTAK
KOFO3/1ap Ba KY4MAC MYJIKKA *Kanb KWAMHULWIKN MYMKUH OYAraH Mynkgaru yaywuHWUHT
MaKCMMan Ba MMHMMa UMKOHUATAAPU KypcaTuiagu.

NHBECTULMOH GOHANAPHUHT aKTUB Ba MACCUMBAAPU KUMMATU XMUCOB-KMTOOM HadakaT
¢oHA, DAONMATUHUHT  HATUMXKANApPUHKM bBaxonaw Makcaguaa, 6ankuM  6oWKapyBUYMHM
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MYKODOT Xa*KMWHU aHUKNAW, YHWUHT PanunaTM TYFpUCHMAArnM MablyMOTIAapHW O4uMWw Ba
TaKAUM 3TUW Y4yH amanra owupunagm [6, c.104]. MacanaH, 60OWKAPYBYNHUHT UUANUNK
MYKOPOT Xa*KMK POHA NACCUMBNAPUHU UYMKAPWUATAHOAH KEWUWH MUNNMK ypTaya aKTuBNap
KnmatnaaH 5% owmacnunrm Kepak [6, c.104].

NKTncogum onnum B.M. ACKMHaA3MHWUHE Xynocacura Kypa [7], uHsectuumsa doHanapm
daKaT akuMAZopPAMK MHBECTUUMA poHANAPKU Ba ENUK Nalh MHBeCTULMA doHaNapu Byanwn
MYMKWH Ba yNnap TYFPUOAH-TYFPU MHBECTMUMA POHANApU, MnoTeka GoHaNnapu, BeEHYYp
dboHanapn, wxKapa OHANAPKU, Kyumac My/aK Ba KpeguT oHANapUra Ternwam
KaTteropuagup.

NHuBectnuma ¢oHanapu ¢akat akUMALOPANK MHBECTUUMA GOHONAPU Ba ENMK Na
nHBectTUuMA doHaNapu BynnMwm MyMKMH Ba ynaap xeax ¢oHgnap Ba ToBap 6030pwm
doHANapyu Tondanapura TernMwan 6yamwm mymeuH [7].

Y36eKnCTOHAMK uKTMcoaun onmm M.B. CyntoH6oeBa TaAKMKOTAapuaa MHBECTULMA
GOHANHMHT daonmAaTn Kynmaarn myHocabaTnapHu Kampab onmwmnHKM acocnab bepaau:

- UHBECTOP/IapHUHT Nya mabnafnapu Ba 60WKa MyAKNAPUHM Kanb sTuL;

-UHBECTOPNAP MYJKMHW ArOHA MYAK MaxXmyu (doHa)aa Oupnawtvpuw Ba
TacappyduHmM  uHBecTUUMA  GOHAMHUHT  y3ura €KUM  MXTUCOocnawraH bHolwkapys
KomnaHusacura bepuw;

- MHBECTMUMAOAH ONMHAguraH gapomag (gmsuaeHsa, ¢oms Ba OOLIK.) KYpUHMWKAA
€KW WHBECTMUMA OOBEKTNAPWHM KalkTa coTuwaaH ¢onga onvw Makcaanga ¢oHA
MabnafnapuHu, amBepcuPuKaLma TaMomMManra aman KUaraH xonaa, KUMmMaTam Kofosnap
Ba OOLWWKa MHBeCTMUMA 0bbeKkTAapura Xonnawtnpuw [8].

FOKopuaaru TaxamnnapaaH KypuHmMb Typnbamku, nHeectmuma GoHaNapu MHBECTULMA
cTpaterMacu Ba OObEeKTMra, WHBECTOpP/AApP TaHAOBWUIAa Kypa, LWYHUHIOEK, Typau
MaMnaKkaTaap Mebepuin-XyKyKun xyKxatnapuaarm ¢apkaap xmcobura Typamya ysmra xoc
XycycusaTtnapra ara 6ynagu. MHBecTopiap y4yH Y3 KYyMUAManapuHUHE ap3animknapmHu Ba
TAaBaKKANUMIUK [aApPa’KaCMHM KypcaTUW MaKcaauaa WHBecTUuMAa GOHANAPUHU TYypau
Xycycuatnap 6yiMmya  TacHuonaw  myxum  xucobnaHaau. LUyHUHraexk, wHBectTMUMA
GOHANAPUHM  TacHUbNAW  MHBECTOPNAP  XYKYKJapu Ba  XaTapauM  Kynuamanap,
AAPOMAONUANK,  UHBECTUUMA  QAONMATUHUHE  MaKcaau  to3acmaaH  Taxkpubacus
MHBECTopNap y4yH wadPoPpaMKHM owmnpagm.

TaaKUKOT MeToa010rMacu

MaKonaga Tax/auMAn XKapaéHuaa MabAyMOTNAAPHM CTAaTUCTUK Typyx/Jall, KWMECMA Ba
TPEHOAM Taxaun ycynnapuaaH doraanaHnnan. UKTMcoauym ONMMANAPHUHT MHBECTUMUMA
boHANAPW BA YIAPHW PUBOKIAHTUMPULLTA KAapaTUAraH MAIMUN-HA3apui Kapawnapu KMEcum
TAaX/IMN KUAUHTAH. LLUyHUHrAek, »KaxoH MHBecTuuma doHanapu codp akTMBNapura Tabeup
3TYyBYM omuanap TaHnab onmHub, Taxamn paspu 2010-2017 MunnapHU Kampab onraH
Xonga Kyn omunnm perpeccmoH OLS ycynnpaaH ¢onganmb sKOHOMETPUK TaxaMA amanra
OLUMPUITaH.

Taxamn Ba HaTUXKanap

Taxnunnap Kypcatuwmya, 2008 MmMnga xankapo TapTubra coNnMHaauraH MHBECTULUA
doHanapn cod aktmenapum 2007 ihnnra HucbaTaH KeckMH nacairaH. by xonaTt rnoban
MONUABUIA MHKMUPO3KN OKmMbaTmMaa to3ara kenau. XycycaH, 2008 mmunga KaxoH MHBECTULMA
doHanapu codp aktmenapu 2007 mmnra HucbataH 27,6 pomnsra KamanraH. byHaa sHr KaTTa
nacanuw (44,6 ¢ons) Ocné Ba TMHY OKeaHW gasnaTiapu MHBecTMUmnA GoHaNapKU xmuccacura
TYFpu KenraH. LWyHra kapaman, 2009 mmnga Taptnbra connHaguraH nHeectmuma GoHanapm
aKTUBNapmaga ycuw Kysatungu. 2008-2017 wunnap mobalHMAa Xxankapo Y3apo
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MHBECTUUMA GOoHANAPM TaxAUAM WYHU KypcaTauku, Ocné Ba TWUHY OKeaHuaa TapTubra
CONMHAgUraH MWHBECTUUMA GOHANAPM aKTUBAAPU AYHEHWMHT OOWKa MUHTaKanapura
HUCcOaTaH *Kagan cypbatnapaa ycraH (218,7%) (1-»kagsan).

2017 wunnra kKenmb KaxoHaarm 6Hapuya TaptMbra conuMHaguraH UMHBECTUUMSA
GOHANAPUHMHT aKTMBNApK Kapuitb 49,3 tpaH. AKLW aonnapuHu Tawkun atraH. LWWyHaaH,
50,5 ¢omnsn Amepuka, 36,0 ¢ousm Espona pgasnatnapm, 13,5 ¢omsm Ocmé Ba AdpukKa
Aasnatnapu xuccacura TyFpu  KenradH. AKW  y3uHumHr 22,1 TpaH. AKLW ponnapu
MUKAOPUOATN  aKTMBNApM OMNaH yMyMMKaxoH TapTubra convHaguraH WHBECTULUA
doHANapU TapKNOMOA eTaKuM CaIMOKHM caknab KonraH (1- »kaggan).

1-xapBan
*axoHparu TaptTnbra conMHaauraH oumK Ba ENUK TypAaru MHBeCTULUA GOHANAPUHUHT
annu cod akTMBNapu aAMHamuKacu, mapg. AKLU gonnapu, imn oxmpura

Munnap 2017/
K HAaru
manap o2 2008
7 ()
Mamnakathap 2008 | 2009 2010 2011 2012 2013 2014 2015 2016 2017 | ysrapuw, %
xucobuaa
BYTYH AYHE |20631,0 25088,9 | 27374,4 | 26578,6 |32252,4| 36351,9 | 38031,61|38190,1| 40556,5 | 49296,9 | +138,9
AmepuKa
cmpacy  |L11303( 133554 | 145915 | 145832 |16486,4| 18862,4 | 20007,8 |19557,6 210930 | 24880,3 |  +123;5
Ly »xymnapaH,
AKLL 10151,9| 11889,7 | 12825,4 | 12680,5 [14391,6| 16723,7 | 17847,9 |17752,7| 18868,1 | 22147,1 | +118,2
Espona 7393,8| 8912,1 | 9573,9 | 8949,1 [11929,1|11929,1 | 13804,5 |13740,2| 14119,4 | 17742,2 | +140,0
Wy ymnanaH, | 5o, 3| 55389 | 27950 | 2587,1 | 31452 | 3606,8 | 3757,6 |3817,2 | 3901,3 | 49886 | +144,36
Jlokcembypr
OcuéBaTuhy | )00l 27152 | 30673 | 20213 | 36916 | 37449 | 4072,8 | 50083 | 51983 | 6492,5 | +218,7
OKeaHu
Adpuka 69,4 | 1063 | 1416 | 1250 | 1451 | 142,9 | 1465 | 122,1 | 1458 | 181,8 | +162,0

MaHb6a: 2018 Investment Company Factbook. - p. 272 (www.icifactbook.org) mabnymotnapu acocuga myannund
TOMOHWAAH Ty3WU/raH.

TaAKMKOTMMM34A KAaXOHAArM O4YMK Ba ENUK MHBECTUUMA GOHONAPUHUHT CcOod
aKTMBNApuUra TabCUP KWUAYBYM OMUANAP XMCOBNAHraH aKTMBNapu akuuAagaH ubopat
nHeectuuma GoHAN, akTMBnapu obauvraumanapgaH TaWKWA TONraH UHBecTUUMA GOHAM,
aKTMBNAPW BaNOTAfaH TAWKWA TOMraH WHBeCTMUMA GOHAM Ba aKTMBAApPM apanaw
XucobnaHraH nHBecTMUMAa GOHANAPUHMHT }KaxoHaaru *Kamm nHeectumsa GoHanapuHmn cod
aKTUBNAPUIa TabCUPUHU KYN OMUASIN PEFPECCUOH MOAENb OPKANM SKOHOMETPUK TaxX NN
amasira ownpungu.

TagKUKOTUMM3ZArn  SKOHOMETPUK  Taxima  (time  series) BakTaap  Katopu
Mab/lyMOTNApPM acocmaa TaxJnn KMamHau. Mabnymotnap opanusm 2010-2017 MnnnapHu
TAWKWUA KUAKB, KYyN OMUAIN perpeccus TaxJanam amanra olwmpunau.

TagKUKOTAAH MAKCag, KaxoHAarn MHBecTUUMa GOHONAPUHMHT COd AKTUBNAPUHMU
YCUWIM EKM KaMaMULIKUIA TabCUP KWUIYBYM OMUANAPHUHI TabCUP LAPa*KaCMHW aHUKAALW
xucobnaHaau. ymnagaH, MAMUIN U3NAHUWNMMU3AA SPKCU3 Yy3rapyBumn cudatuaa ayHéparu
OYMK, Ba ENUK UHBECTUUMA GOHANAPUHUHT COP aKTUBNAPU KMMMATK xmucobnaHaan. IpKaum
y3rapyBum cudaTtnaa aca, akTMBAAPM aKUMALAH TALWKUA TOMraH UHBeCcTMumna GoHANApUHU
cod aKTMBNAPW KUIMATK, aKTMBNapu obaMraumagaH TaWKWA TOMraH MHBECTULMA
boHaNapuHM cod akTMBNAPU KUMMATWU, aKTUBAAPU BaNtOTada TALWKUA TOMNraH MHBECTULMA
bOHANAPUHM cOd aKTMBNAPM KMMMATM Ba aKTUBAAPWU apanall xMcobnaHraH MHBECTULMUSA
GOHANAPUHMHT  cod aKTUBMAPU KUMMATU xucobnaHaau. Ywby 3pKcuM3 Ba 3pKAM
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y3rapyBumMiapHu wuHobatra onraH Xxonga, Kymmgarm coana  matematuk  popmyna
KYpUHULWKNAA ndoaganammms.

TNAF=F (MF, BF, MF,EF) (1)
by epaa,

TNAF (Total net asset close-end funds) — ouunK Ba énuk MHBeCTUUMA GOHANAPUHUHT
cod aKTUBNAP KUNMATW;

MF (Money funds) — aktuBnapu Bantotaga bynraH nHsectMuma GoHANAPUHUHT cod
aKTUBNAP KMNMaATK;

BF (Bond Funds) — aktmuBnapuHu obauraumana 6ynraH nHesectnums GOHANAPUHUHT
cod aKTMBANAP KNIMMaTW;

MF (Mixed funds) — aktuBnapmaga akuua, obnuraums Ba BanwTaga O6yaraH
NMHBECTUUMA GOHANAPUHUHT COP aKTUBMAP KUMMATH;

EF (Equity funds) — akTnBnapu akumagaH nbopat 6ynraH nHeecTMUMA GOHANAPUHUHT
cod aKTUBNAP KMMMATW.

MaTemaTuUK OYHKUMAHWU LWAKNNAHTUPTaHMMWU3L4AH CYHT, TaHAaHraH y3rapysyuiapu-
HUHT TabCUPU Aapa’KaCMHWU YPraHUWMMU3 YYyH SHT KMYMK KBagpatnap (Ordinary least
squares) ycynmaaH ¢donpganaHraH xonaa Kyn OMMWINM SKOHOMETPUK Moaenb acocmpa
TaxaMn  Kunamus. Ywby TaxAUMAHW amanra OWMPULLMMM3  YYyH XO03MPrKM  KyHAaa
3KOHOMETPUK TaxamMnga KeHr KynnaHunaétraH “Eviews 9” pactypuaaH donganaHamus.
Ma3kyp gactyp acocmaa Kyn omunnum perpeccuoH OLS ycynupaH dowmpanraH xonpa 2-
*KaaBan KypuHuwura ara 6ynam (2-kagsan).

2-Xagsan
axoHpgarn nHsectuuma GoHANAPUHUN COP aKTUBUra TAbCUP KUTYBYU OMUNNTAPHUHT
Tabcupu OLS ycynmnpa taxamnm

JpKcu3 y3rapyBum ‘ AyHéparn nueectuuma poHanapuHuHr cod aktusnapm Kuiimatu (TNAF)

Kysatysnap conu 8 Ta (2010-2017 nnnapHu y3 numra onagm)

< CraHpaprt
dpKAu y3rapysumnap KoadppuueHtnap XaTOANK t-ctaTucTuK IXTUMONIUK
BF(Bond Funds) 1.030925 0.149235 6.908060 0.0062
EF(Equity Funds) 0.924406 0.085008 10.87429 0.0017
MF (Money Funds) 0.987279 0.160930 6.134840 0.0087
MF(Mixed Funds) 1.150571 0.250234 4.597980 0.0193
(c) constant 0.248535 0.751737 0.330614 0.7627
DpKCKM3 y3r. ypT.
Konguknap KkBagpatm 0.999893 apudMm. 36.51250
V3rapraH Konauknap JpKems yar.
0.999749 CTaHA, 6.834040
KBaApaTH YyeTNIaHULLIN
Perp. ctaHg,. Xatonuru 0.108198 AKanKe me3oHu -1.340544
Kona. keagp. MusnHamcu 0.035120 LLBapy, me3oHu -1.290893
XaHHaH-KBMH
Norapud. xaK. AKMHANK 10.36218 MesoHM -1.675420
F-cTaTUCTUKa 6980.893 Aapbun-Yorcon 2.671495
Me30HU
IXTUMONNUK 0.000003
(F-cTaT.)

*okok

KaBcnap numaaru KypcaTkuunap cTaHaapT XxaTonuk P-kuitmaTaaru, “*"P<0,01, **P<0,05, **"P<0,1

2-)KafABangarn  MabAymoTnap TaxJAWMAnAaH  KYpuMHWUO  TypubAMKM, KONAMKAAP
KBagpatu 6upra AKWUH 6YnMb, TaHnaraH omuanap WHBeCTUUMA GOHANAPUHMHT cod
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akTMBnapra TabcupuHu 99,9 doms ndoaa sta onaaun. bowka omunnap ysrapmaraH xon4a
(ceteris paribus) 613 TaHNaraH oMMANAP ABHU PKAN Y3rapyBUM oMmuAnap xmcobnaHraH BF
(Bond Funds), EF (Equity Funds), MF (Money Funds) Ba MF (Mixed Funds) nHBectuumnsa
GOHANAPUHUHT cOd aAKTUBMAPUMHU KUMUMATM AYHE WHBeCcTUUMA POHANAPUHUHT cod
aKTUBNAPU KUMMATMHUM TabCcUpK gapaxkacn 99,9 ¢ounsHuM Tawkma sTagu. byHaaH TawKapwy,
3PKAN Y3rapyBUYMNAPUHUHT KO3IdPuUeHTnapu P-kniimatn 5 domspgaH KUUMK 3KAHAUTUHMU
KYPULLMMUM3 MYMKUH. YWOY KYPCATKUY LWYHM aHrNaTagMKK, TaHAAraH TabCUpP KWUAyBYM
OMMUNNAPHUHT TAbCUPUHUHT UWOHYANAUTN 95 POM3 TabCUP KUAULIMHKU KYpcaTagu.

T-cTaTUCTUMKA Mme3oHura acocaH, Ho: ai1=0, Hi: a:#0 me3oH acocupa runotesa
TECTNAapUHM aManra OWWpUAraHuMAa, TecT HaTUKaNapura Kypa TaHMaHraH 3pKAu
y3rapyBuMaap CTaTUCTUK MYXMUM SKAHAUTMHWU KypcaTau. F-CTaTUCTMKA WYHU KYpcaTaguKu,
TAHNQHTAH TYpPTTa OMMUANAP AyHEAarn uHBecTMUMA GOHANAPUHUHT cod aKTMBNApMUra
TabCcMpU Aaparkacu 99 ¢GOM3HM TalKKMA 3Taau. DKOHOMETPUKAHWHI TMnoTesa acocuaa
TEKWMUPULW HaATUXKaAcMpa, AYHEZArM WMHBECTUUMA GOHANAPUHUHT aKTUBIApPU KUMMATUra,
akTMBNapm obauraumanapgaH TaWKWMA  TOMraH MHBeCTUUMA doHZNapK, aKuuanap
doHanapn, BantoTagarn ¢GoHANAP Ba apanaw TaWKMA 3TUAraH GOHANAP aKTUBAAPWU
KMAMATUHU  TYFPUAAH-TYFPU TabCUP KUAUWIKMHWU  KYN OMWANN PErpeccuoH Moaenb
épaammaa aHuKNaHau. Ywby Kyn oMUAAN perpeccMoH MoAeNHU KyMnaarn KYpuHMLAA ake
aTUpUNAMWN.

TNAFi=0.248535+1.030925*Bond_fundsi+0.924406*Equity_fundsi+ (2)
0.987279*Money _fundsit+ 1.150571*Mixed _fundsit+ eit

JKOHOMETPUK TaxJMA LWYHU KYPCATAMKW, TaHNAraH OMMUANAPHUHI KO3OPULMEHTU
CTAaTUCTUK axamuatam aeb Tonungu. YyHKKn, P-KUMMaATUHU 3XTUMONANUTU 5 don3agaH KNYMK
6ynnb, KoapOUUEHTNAPHUHT UWOoHYAUANTM 95 GOU3HM TawKkun 3Ttagu. LyHaaH kenmb
YMKKAH X0N143, KOpUAaArn Kyn OMUANN PErpeccMoH MOAENHU MHTepnpeTauma KWUCak,
aKTMBnapu obauvraumsnapgaH TaWKWA TOMraH WHBeCTUUMA GOHAMHUHT CcOd aKTMBMU
KMMmatm 1 TPpUAAMOH Jonnapra owca, AyHéaarn WHBectMuma QGoHANAPUHUHT cod
aKTUBNAPUHUHT KMMaTn 1,03 TPUANMOH AoNnapra OWuLnra, akTMBAApPM apanaw 6ynraH
nHBecTnuma GOHANAPUHUHT cOP aKTUBNAPU KMMMATM 1 TPUANMOHIA OLWca 3ca, AyHEaaru
nHBeCTMUMA GOHANAPUHUHT cOP aKTUBNAPUHUHT KumaTtn 1,15 TpunnmnoH AKLL gonnapra
owuwnra o0amnb KenuwuHu KypcaTagu. AKTMBNAApW aKuuanapgaH TalKuMAa TOMraH
nHsecTnuma GoHANapUHUHT cod aktmenapu 1 tpunnmon AKLL ponnapra owca, *KaxoHaaru
nHBectMuma GoHANAPUHUHT cod akTmBnapu 0,98 Tpunnmon AKLU gonnapra owwuwwura,
BaNtOTagarM MHBeCcTULUMA GOHANAPUHUHT cOd aKTMBNApPUHUHT 1 TpunnmoH AKLL aonnapra
owwuwu 3ca, aAyHéaarn cod aktmenapuHuHr 0,98 Tpunnmor AKLL gonnapra owmwmra onmnb
Kenaau.

Xynoca Ba taknudnap

TaxnunnapgaH Kennb  UMKKaAH  Xx0n4a  Kyugarm  xynoca Ba  Takamdnap
WAKANAHTUPUNAMN:

1. Y36ekncToHaa uHBecTMLMA GOHANAPUHN PUBOMNAHTUPHLL YUYH aX0/1 Ba XYKaAMUK
IOPUTYBUYM CYOBEKTNAPHM BYLW Ny MabnafnapuHU MUNAUA UKTUCOAMETTA Kanb KUAULLIHK
pafbaTnaHTMPUW XaMaa KaxoH Moaua 6o3opura MHTErpauManallyBHM TabMUHAAWAA
nHBectMuma ¢oHanapu GaoaUATUHU MEBEPUN-XYKYKUI 6a3aCcMHM TaKOMWUAIAWTUPULL
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NO3UM.

XycycaH, X03Mprn KyHra Kagap vHeectuuma GoHAn xucobnaHraH nai GoHANAPUHM
TAWKMA 3TUW Ba GaoAMATUHM RNyAra Kymuw 6yhnya  mamnakaTummsga KOHYHOCTM
XYXKATAAPUHU MWNab YMKMAMaraHaurn, ynapHm moauna 6osopmaa GaoamaT opuTmMwnra
TYCKMHAMK KMAMOKAA. YWOY MEeBbEPUN-XYKYKUN XYMKKATNAPHM UWNab YMKMLW Ba KOpui
3TUW uHBecTUUMAa GoHANapPN COP aKTUBNAPMHM OLIMULWIMHUHT aCOCU OMUANAPUAAH Bupwu
xmcobnaHagw.

2. axoHgarn uHBecTUUMA GOHANAPUHMHI COP aKTUBAAPU YCULUMIA 3SHI aCcOCUM
TAabCUP KypCaTyBYM OMUAN KaAP3 OO30PUMHMHI Y3rapuwimM 3KaHAUTMHW KHODLaTra onub,
nHsectmuma GoHaNapu noptdenvHu anmsBepcnduKaumna KMAMwW makcaanaa noptdengarm
obnvraumanap yaywmHN KamanTMpuw makcaara MyBopuK.

3. V3bekuctoHgary uHsecTMUMA GOHANAPUHM COP aKTMBNAPWHM OLIMPUL YUYH
nHBectnuma ¢oHaNapuHM noptdennpa PUAUK LWAXCNAPHU  YAYWWHKU  KYNnantmpuu
MaKcagara MyBOOMK. HOpUAMK LWaxXCNapHU WWTUPOKMAOATM aKUMANAP COHWM Kynanmuwu
nHBecTUUMA GOHANAPUHM COD aKTUBNAPUHUN KMIAMATUHM OLLMLLMIA MMKOH AipaTagu.

4. UHuBecTnuma GOHANAPUHUMHT nopTPenn akuua Ba BatoTa acocuaa LWaKANaHraH
MOJINABUIMA WHCTPYMEHTNAP 6ynca, ywby WMHCTPYMEHTNapHUHT 6030p KUMMATUHKU bup
domsra ysrapuwmn uHBecTUMS GOHANAPUHUHT cod aKTMBnapuHM VYH bHew dowmsra
y3rapuwmra onmnb Kenaau.
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