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B MlrpoBoH npaKTrKe

Organizational models of investment funds (financial markets) in world practice

LIAI\YII4

rzKT14coAneirHnHr

)KaxoH xvxaruarnra,/ /-
r,lHTef 

P ar{HrAarlIFB r4ra oy^raH

3XTI4elI( UrZnU U MOAr4.q
a
o o 3 op^ ap r,r rap aK$4eTI4HI,I

lt-,L

cnQar )Klr{arAa H fl:ervr 5 o c4nvra

ryrapnru wn rata6 Kr4 aAr4.

Mo,tu.s 6osopraHnHr unn rwl
M oAelr4 r ap a44r,r er wsw cnQ ar

xr{xarAaH -nHrr4 6 o c4raura

rirapzu Macalacn,Wwler

uazapw{r-Q1trmreHraA

aco cAaP r4Hr4 rrFI(yP raAKI4K

4r4 r4rrr 3aPyPktfiTvrHvr m3afa

Ke/\Tr4PaAI4.

[,.Hopr, )KTo6ern [t] na y apHHHr I43AoIrIAapI4

6irrran HeorlHcrlrryrluoHal :aasapvs. rapaQlop,rapn

Mol-lrrr 6osopnapn rapa44neiTvInr vrncrvrrql,IoHal
lvryl{Hr 6u.,va:H iaapo 6 omn4rrurl,IHrt raAKI{K sTHIIrraH.

B.MaescKH iu 12] MaKporeHeparlaB plIBoxAaHHIIr My-

aMMOAaPI4HI4 Ta4AI4A KI4 HIII oPKaArd vrottvtssufi' 6o-

3oplapAarr4 MaKporeHepaqut alrrfB xapadHrraPnnvr

Xy,rrra6 -4ysBarlaraH. K.O rvre [ 3 ] nrCt" c o 

^ui.r, 
MyH o ca -

6arrrapHranr rno6arrrraruyBvrnvr Qynxr4zonal )KI,I{ar-

AapHHH TaX r.r^ t1UtV6, )r(a4OH r4Orru.qnnfi 6OSOpUnn

rrraK AaHT r4Pwlrv Mo ttu-'{sutrr co{aAarl,I rrro 6 arrrr.aluy-

swu 6wpunuz fpzHra 4ir4n.
LI4rnco4vz P.AennHnlrnr Qzrpuva, Nao fi-ssvfi

6 o s o prrap, vrncr vrry r llap B a r4H crpyM e Hrlap M aMAaKar

lr4TncoArrdrr,r4arr,r rpaHcaKru4 oH xapDKarAaPHI,I MI4 -

Hr4Mallar[Tr4p?rrrrAa 6e:rrur..os. IoKopI,I a{aMLIlITra gra

Kairnr cfs,rap: NaorrH.ssnft Bocr{Taq?rAHK, MoAruI 6osopu, HHBecrI,Iqnx Qou4u, Qo"A 6oaoplapu, aHrlocaK-

coH MoAeAb, KoHTI{HeHTaA MOAeAb, aPalarrr MOAeAb, nCAoM Mo wIcI{, c)rKI(, raraQyn.

Yf:r, sa6(62)

{onmapu (rvroniln 6o3opn)nrHr rauKHAHf MoAeMapH

Axrau EYPXAHOB,
TALIY npoQeccopn, n.tp.t.

Xafipyrr,ra I(YP5OHOB,
TAI4Y AorleHrrr, n.Q.x.

Auuomflqufl
Margot ad a uorws 6 o eop,tapuHuH? tvtuMuil ea trca4ou utgmuco|u\m\ aeu

poiu acoc.LaHzaH. MaMlarcam,,rapda waru,,,taH?au Mouus 6osoptapuuuue

uo\erutapu Ba ylopuuuz ysuza x,oc rcuryaftMapu dpumutzau ryauda l,Iuou

Molur mu3uMu 6a yHutiz puxutcraHwa 6oaguu,,tapu maq urr omu zaH.

B cmamae o6ocuoeaua po,to {uuaHc06btx, pbntKos a uaquoua"wuoit

u uupoaoil oKouotvuKe. Pacrcpomat oco1euuocmu uode'tu {uuaucoaaw
pbutKls s cmpaHax c potuouuoil oKotrolnuKoit, a marcltce npoaHa"Lusupola-

uo t o c o 6 euu o cmu p a3 Bumua uclLaMctco il P uu au c o e o il cu cmeMu.

This article analyzes the role of financial markets in the national and

world economy. The features of the model of fnancial ma*ets in market

eclnlmy countries are disclosed. The features of the development of the

Islamic financial sy stem ar e analyzed.

[4]. YnapnvHr caMaparuE Qaorruxrn )KaMpapuxr Hop-

M a cnr a'r a'b crtp et u6, I,I KTII c oALt ir are nrrrap ro M o HHAaH

vHBecrr.rqr4oH 4apop ap 4a6yrr. 4r,rAr4rrra aco c 6frra4I,r.

IIIyHra acoclaHraH 4oAAa Nrorru-seuli 6osoprrapHuHr

rrr aKAAaHraH M oAelllra, MaKp o ua curr a 64 a u4r nco 6uiz

areHTlapHrEnr 6usHec oruKacu Ba xyA4I,Ira 4aM Tabcup

4r4 aAH.

Morrfl-{snli 6osoprrap rrraKl,raHraH MoAeAI4HprHr

vrul'lvtit I4KTI,IcoAIrcir4arz poAr4HH TaAKTIK ryrarE6, )K.
Bar,rep [5] prxrnco4niir4arn Mo,rv.ssufi pec)?c apHI4

TaKcr4MAaHHrrr x(apaeln rapz yqFr MoAI4lI 6oeoprrapn

cy6'nerrtapu, 6upuwwr6art, I{HBecrLrIIvA aur yryr'
rirpu@* Tar{Aarrrn Mf4r,rM r4rr4, rrK(r4HqI,IAaH, y aP

ylln6y Ma4cagap yqyH sapypuia par6ar,rap Ba MoAwI-

nnfi uanQaarra era 6frtzuud Ao3L{MAI,IrvrHvt acocrra6

6eprau. Ey ep*a par6arnap, AeraHAa I,IHBecropAap

-{ Biiles0rcnofi g F
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(t1leA4la1rd * FIIIE ilanr2lr*Iilrr (rvxz

na ratttg) rrflFrtnn:f n rrFecr 4ar\{Aa

6oua 6errrrrya rye5 fqraAr ( lffi.a)-
Ag1anamf rroerrnl 6qEop.+ la EEcrPyi{eHT-

rap rapawere pnurryx rElreroPra xoc

6ien6; yeapfe Amrom n F4rercETnrreuralb
xoAPrrzltn rrEutnrr' lhmi Eallonr aPAa

It3 cypLar1na FcEdrret r"rl.uKaraaPAa

rdpre, .u A,rc n ErymoHTEEeHTaAb

rylre1m s. ^-d 6oF-rruatrffi{ rypu-
rf,l rFr- Krfur luAr lkeox lvloavlncvt

-{LI 
tepMaHH 

Itl

Man6a:'vy auu$mp utarLA+Macu.

4r4yr$aPn Ba y aPHrIHr s.IMotcl(Hrr Ha3aPAa ryraAE
Illynnnr4e& yMo r,LaBnrl 6osop,rap 4aP 64P cerMerrrn

rapaq4udTrr Ba uorrn-snufi Pecy?claPrm 4afira rarprru-

,raur cnQarvyuap rapari4ueTr[HlrHr 6om oro'nn sKaE-

IrYlr vIIf(vI f atruU,rtafi Alt.
Ifulon ar"raandru.qa Mollt t 6osopaapnm 6ry

rgroP MoAeA aPn ItraKAAaHraIr Yrrap ayfuAanuapaan
n6opar: Arr,ro-auepruca(no6arnc), fspoua(eu') ta
aPa^am MoAeruaP. Yn p 6"p-6lrynaan PrffiaatraF
AUK AaPCIKaCn, yIrAarII XaMnf,T TOT.OEI|AaE filE&rEI:U

v>xrwtotfrt-luCucoarfr MQAFIr ga rrerrtr\ r€'lrzr.rrrtE Ta

Man6a

{4 Hnr+



QynRarnrenra^ nPnHrlr{rl^aPn acocr4Aa pnroxrr,anu6

6opaelrran ncloM Mo .urrl 6oeopu MoAeArI4.IM IIrnAAar

6n ran pr,rBo)KlaHr,r6 6oprvro44a.

Vrnur u4TucoALrtirprra vra:acy6 AaBAarAapAa XaM

Klrpox ru6pua MoAe lr ryearzlatirraH 6il.lzrmnra

KapaMacAan, y apAa IIraKAAaHraH Molr4.a 6osop,rapn

unQparysurr\Nracn, npoQeccnoHal Ba Maxcyc MoArIlI

6oeopn rurrprpoKq:a apr4, MaKpoMf) LIT Ba 6om4a

oMv Aap 6itrmua MfKaMMaA TI43I,IMHIaHT MaB)KyA eMac-

t\vlrfl }IaTvlI(acI,r.Aa IIHAyCTPLIa MaMAaKaTAaP MoAe Aa-

pfira 4o3upqa reHrlarna oluafiAu.

,A,arrrarrrapAa IIraK AaHraH Nao fi-ssuli 6oeoprrapAa

ro4oplrAaru 6apua MoAe Aapun coQ {olarAa ytpar:ut6

6intair6n Qa4arruHa xap 6np rvro4errra xoc xycycarrrr'

AI,I X?I{ATAAP YCTYH MAB4CTA ETA 6OSOP,TAPHIT TIPATI,IH
MfMKrrH. ,A,euar, 4arroKrr 4ap 6up MaMAaKar vtutrtuir
MOAI,UI 6OSOPZ MOACAI1'API4HrI AHTAOCAKCOH BA KOHTLI-

HeHTaAb MOAe AaPra riruE4 CIKParI,I raH 4oAAa rac-

nnQ,raur uraPT r.r rancuQra era.

Yrr,ryrvraH, Iap KaHAafi ivraularcarHplnr MoArdrI 6osopn

MOAeALT yHAa TarrrKlr^ TO[raH MaKPO Ba MLrKPOlt4TktCO-

gufi tvryrytrrMyAKaIltAHKTII3IIMI,ITy3LIAMacvr,krrrcrvryr'

Aap, MrrAAI,Ift 4a6puxrlap Ba 6our4a oMI4 AaP KoHTeK-

crilLarraKllaHraH Ba prIBoxAaH n6 6opagu.

Moirus 6oaopn MoAe lIAa AnnocarcoH MoAeAr{ olrr

srarsn nayt6y MoAeAra acoclal{rau 6osop,rapAarr,r one-

Pary{q ap 4CIKi\ff.r na rfrrarwr enr 1foryruc ryaco6rranaM.

Anr,rocarcoH MoAeAHra acoclalilaH tvtoi*rnltdr. 6oeoprrap-

r*fril xyqs frtr\vnKr,r4araapv 2-wtsua1aKeAfl,T)rr raH.

MoruE-s 6 osopnnnHr Aurrr.o caKcoH MoAeArI aco caH

AKIII {o"4 6oeopnapwra ritpv. xet*r6, Bauunnrron

KoHceHcycu )Ka{oH nKTI4coALt irt, cud.c*rfi nrratQoprraa-

CUIAa K|IAII MaHI4rryA.fIUkrA I(J4r\vruI UMKOHIIf,THIa gra

MaMAaKar 4Nco6,raHa4n. YIt6y MoAre b Eyo* EprEra-

lavrs. BaKana4a xa6wrapa44uIi orraH MaMAaKarAap Mo-

,ru-a 6oeoprtaPI4ra XaM xocAltP.

Yu6y MoAeAHHH r xy cy ckrnrlr.I xr4{arlap I4AaH -aHa

6vtpu pea ceKTopra I{HBecrI,IqH-aAaIIrHI4Ht acocuit

raolrn fl nr.rfi rtrau6 anapI,IAaH 6npu Q o"* 6 osoprtap 14 \kr-
co6nanu6, MaB)I(yA r,ro rEf,szfi pecypc apHLr I{HBec-

Tuukrr pecypc apra tpancQopMallll-fiAalrl Ba y aPHI4

peal ceKTopra r,rHBecrI,IIIu-xAaIrrAa .lo"4, 6oeoprrapra

eraKqn MaBr(era eraAI,Ip. EosopAa MyoMaAaAa MaB)KyA

Q aorr rraorrux r;uit uucrpflr(eHT ap aco caH o 6urraqn-a na

aKrlv.s ap {aMAa AeplmarlrBlapra rjryPwKeAaAI'I. Xe4x
Ba r,rHBecruIIIloH <[on4rrap, pelirnnr areHTAHKAaPu

(Standard and Poor's, Moody's, Fitch) rca6n Maxcyc

Nrorru.ssuri LlHcTltryrAaPHI,IHr Io4oPI{ Qaorvrnrn Ky3a-

Tv a vr. Irlnoecruqr,roH Qon4nap 6r.renec apx[TeKTy-

pacnra acoclanraH MiIXcyc 6anx,rapruur 4aM Qaorr-

MONV94 F
tryrr Lr ro 4oP r-IAI,IP. Anrrro caKco H M oAe^r4ra ac o cAaHraH

6osopnapAa r{HBecroplapHnHr c.rAMoI(Ard KtrcMn aco -

caH cfleKylrrrdB A,apoMaA oAr,IIIrHn ris4a ryryBalu nH-

Becrop^apra tfrpu rceru.r6, y ap Kopropaqu.a aPHHHr

Hasopar rraKerura eraAI,IK 4rmuari4n. Sinrnrenr-KoP-

noPaqu.rhaP aKrlu.'I aP rIaKeTI,lAa Ha3oPaT y^ymnra 3ra

6irurraran qaKaHa r,rHBecToPAaP Ba y aPHzHr uolr,unuft
rrlanQaarrraPvrnr4nQo4alonvzxcaMoaButrtunsecrvqvrfr -

Aarrr r4H cr vrry r 
^apuHlrHr 

(IrHn e crnqno u Q o H4rrap) + a -

oA r,rrn ro4oPu.

Yn6yxauoanlrriuHBecrLtIIIt.aAarruncruryrlraPu-
Hr4Hr aKrlfir ap naKerr,IAa AaBAar, trrnpurc KoPnoParHB

Ty3r,nMa ap 6rz 6am,rapnLlHr y ytuu nacr AaPDKaAa-

rr4 r,rHBe crrrrllroH vrncrr4Tyr i.lap 4rz.co 6 taHaAH. f'swu,
ftnpvrrc MuHopuraplap opacuAa rvrafiAa I4HBecroP -
xucruonrrfi ruaxclap uaHQaarrrapvrnvr uQo4arrorvn

rinna6 kr*crkrrryrroHal IIHB ecroplap Q aolra.ar olz 6
6opa6urnap. E"p cfe 6nran aftrran4a, rr,ranxlA LIHBec-

rr4 rllro H uoprQ el,rap rcKopn Aap aloAa 4nnep cnQura -

utrr. KIt*rHraH. Tarrugrrallr )KoI43Ku, 6oeopAaru Qaorr
aKrlr.{,s apurHr ro4opn y ymu xil(oH MoA}IJI 6osop-

AapI,IAa AnrrrocarcoH MoAelr4ra acoclaHraH 6osop-

Aap KoHbroHKTyT)acu QynAaueHTaA Ba rexHuK Ta{AIIA

oMHAAaPra Ce3I4AyBrIaHAHrH IO4OPH AaPDI(aA,aAI4P.

Monnq 6osopnapvlHvrnt Anrnocarcon MoAeAr{

isznnnr nuc6aran IoKopI,I AapoKaAarn oqrrl(ALrrw Ba

rpaHcnapeHrlrrru 6urau 6our4a MoAe^ apAaH CIKpa-

,un6 rypa4u.Ivrcru:rLrra Kulpulu yq)DI Qaoruur rjryPn-
cvr 

^ar 
vr ax6 op orrlap HLI (rnrorruxr uIi 4uc o 6 ot rap) anr o -

MarLrK paBkrrrrAa olrrKop KLIAITIrru Ba HarLDKa gapeinnwr

areHTAHKAaPr{ TOMOHnAaH yAapHI,IHr KPeAnT 40 OLIAZII-

Tr,r Ba Lr HB ecrullploH xo3t4 6 a4oprurrurur 6 a4orralrrHl,tHr

MfKaMMaA Tvtgvrvrvr aMaA Kr4 aAfi. Ytu6y MoA,eAAa aMaA

KLr yBrrlr 6oaoprrapAarv roprQelrrap 4lloepcnQura-

uvrfrcvr, MyKaMMar caBAo rvrsvrMvr ra nHQparysI,IAMa

6upuuuugan, Qon4 6osop,rapl,IAarn onepalll4-l apAaH

AapoMaA olyBrrn ra46uproplr4K QaorrnxtuunHr KeHr

rapa44xfi orfirrrr4ra rabcl4p oTALr. K,orraoepca, MaB)KyA

)rcaMf aPMaAapHLl LIHBeCTpII-II4' aPra IOKOPI{ AaPDI(aAa

rpaHcQopMarlr4rlarryBuHrl TabMuHAaIIr opKa H M.lM-

AaKar pr4rr,rcoAuli rapa44ntiru4a Qo"R 6oeoprtapz-

Hr4Hr a4aMr4lrrr.rHn oprulru ura ca6a6 6firvo4aa. Molu-s
6osopxnnHr acocnfi cerMeHTlapur4aH Ba IoKoPlr Aa-

poKaA,arr4 KannrallallrraH 6osoprrap ga:r^ 6upu 6frrran

KlrMMar r.r Koro3 ap 6osoprn lo4opn AHKBIIAAIT 6osop

6i*rlnn 6urtan 6upraxa Kapo a4aMtrnrura ora 6oeop-

AapAaH r{arvr xuco 6,raHaAfi .

Yrvrln'aan oAlaHAa, yn6y MoAeAra xoc trraKAAaHraH

lr.ot,nar:ltrtrr6osoprrap4arnQon46osoprrapu:aura.rycrq
MaB4er4 LTHBeCTOPAaP yqyH AAPOMaA' HOPMaCUHnHT

Bimos-0ncngfi s F"
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Monnmfr tg1ttlffr trm*rlsrran b Mo4er yr

3-qnsMa. Mo,ffisslrfi Soeop,rapHrrnr KonruneHTalb MoAelrrrrnnrxycycunTutur11r{ar1apn ramxr111rui
MOAeArr.

Man6a: uy atru$mp mououu\ au mysu^eaH.

6om4a alTepHarr4B LrHBecrr.rqvrn arr rvran6arrapura
ruc6aran ro4opra r{ru, 6oeop4arn 4y,rafi nnQparysu,r-
Ma Ba 6ou4a Karop oMH Aap 6urran 6errrnrana4z.

3-vaeua4an rcypvrwr6 rypn6gawr, ym6y MoAeAb

acocuAilrpr Molr4lr 6oeoprrapnAa )KaMoasrdt r,rHBecrr{-

IIHrAarrr vrll.crvrrytuaprutlr is^Aa uQo4aironqrr Kr{lrHK

HHBecropAapHHHr My Kqu lrK rapwr6u4ara y^yrrru ce-
3r.r aplr.r AapaxaAa rracrAr,ry. HnnecropaapHurrr acocrri
caAMoFr4 crparernK axaMurrr rac6 eryewr Ba Beprrdel
6 oru4apys rkrsr4rvrkr rnarQopuaerra acoclaurau nHBec-
ToPAaP ryaco6rraua4n. Myrucmrudc rapwt6u4a KlrrrHK

I,rnBecroplap Ba )KaMoaBuri znnecuqurrram r.ftrc,r?r-

ryr apr,rHvrur y Wn ilacr AapDKaAaAup. Arug,rrAop^nK
KanLrT:rArrAa Ha3opaT naKeTrr Ba cTpaTefr,rK HHBeCTOP_

AapHprHr ro4opr.r y 'rtrnvr Kysaru aAu. OAarAa r*rc6aran
ro4oPu AapCIKaAarlr AaBAaT ceKTopu y yrriln{Hr MaB_

xcyAlt4rr{ Ba MabMfpvir ycytnapAaH raprlr6ra colrrrtr
xapa6nu4a Qori4arraHuru rcirrauH aMaa Kr.haAr{.

O.rLrK 6oeoplap4a KoMrraHvs ap 6osop ryrtnurarn-
Hr{ MaKcnMallarrTTr,rpurrr Mol}r.rrBnfi uenexuenTnr{tr
Ivfr4{M Ma(CaAlI rg,rco6rranrr.rari, rrla4ry,ror rur,u6 qqa-
purrrHr{ LrHTeHc}rB pktBo)KAaHTLrpLffi. na orQar rrcqaqAan
IoKcar rupr{rrr acocr4ri rvra4ca4 saco6,ranaan Earuurap
yur.rBepca^ raacnQra era 6ytn6, 6osopaa arm.nanrs
6arr )rlrcMarlapr,r (rpeautrtap, Aero3r{T ap Ba rf,-

co 6 -ruro 6lap) ooczracnAarn Qaolrrur ro4opu AapCIKa-
rilr rarrrKr{A r(r,r a4r,r. Morru.ssnfi 6osop nnc6aran nacr
AapaxaAa 4znepcuQr.rKar{r4rlaHraH 6ym6, nuc6aran
racr AaporaAa nHHoBarIraoH xapaKrep rac6 sra4lr. Eyn-
ra .sr(Kol Mr,rcol cr.lQarra4a leprr,ranzx 6xra _fnonne. Mo-
,rrx 6osoprr ap]1{rri1-rcipcaruurHMH3 Mfr!{Kr,rH.

Vrran acpHlrHr 90-ftuttapuAa leprraaunr4a
aKrrnrlap 6osopunH pnBoxlaHTlrpnura alo4Lt-
Aa a{aMnlrr Kaparnla 6omrtan4z. l[ynnnr4er,
BerfTy? KoM[aHr{rAapH op4a^rr Mo^r.rr^arrrTupuu
Tyrgvtlavr, Molrrrr 6osoprrapnHnHr upoQeccuoHal
HmrnpoKqlr apn 4uco6,raryesn 6aHKAap ycrr{AaH
Ha3opar TH3HMHHr ryltafiwrru, areHTAltK Hr,r3ola-

PHHtr Mr.tHHMaAAamTHpnItr, r(HMMaTAr,r I(OfO3Aap
6oeopnAarur rrr3rn{An pncKlapHrr 6our4aprEm Ba
aKqrlgAoplap xaxQaar,r aprrr^:a 4r{Mo.rrlarrrHr4Hr raru-
ru-rrx -ayrpr,xx ac o cAap Hrrr{ .'I H aA a p r,rB o)KA a Hr up kr-
Arrrrrx 6r-ras 6or,rrui Hclo4or - Enpoua ZrrzQo4ra-
ra ab3o xar.Aaxa'TAap xolfiJr 6 osoprrap uun r apr u6r a
co.rrrtrAa fepxamr r(orrfrqH,lllrgHu Mo clarrrrutpr4ru
rapaenrapn LTlarnra 6 om-raas.

A€ylr, yE6F Es:R Loterb acocfiAa myHaari xy-
-rocl \trrEEt rIyrxErq. Iap EKKala eTaKqI4 MOAI'I'
OCOpIII Iolcsrprrrrrrr rtra1l aHHrtrI{ Qa4arrZHa
yspr^rrf, Er-Tr rcrx.srfr pecfpc^apra rpaucQop_

{ 6 BiilG$.3ncneu



Marua.rnafirfB TeHAeHqHiIcv rarI,IHa 6 orrtrn4 oMac. Yn6y
MoAeAAapHur rrraKAAaHHrIrHra 6oru4a Karop oMkI Aap:

a4olrlHr4Hr I,IKTI4co4zft xpt4-arBoPu, MaAaHr4rITI,I Ba

aHbaHalaplr {aM Ta'bcvrp oraAkI. Xycycan, Aurrrocar-

coH Ba aKcapuirr a4a6uelrrtap4a "Perin Ka[LrraAH3MpI"

4e6 norvrltanfBqn Konrunenral.b MoAeA ap 4ap ryafi,cu

MOAeAS aMaA KIIAyBqt4 MaMAaKaTAaPAaTLT )I(aMI4IITHI,IHI

r.r4TrrcoAr,rri sa TDKTI,IMoHfi rysu-tvtlrrfi {aMAa yHLIHT

ycT4yPMacr4 Herr43HAarLI CLIHTe3I4 HaTIDKACT4^A IITaKA-

AaHraH. At"p rKktH rapuxuit pecrpocneKTnBaAarl,I

TeHA,eHr-ILtfira 4apali4Iaran 6ircar, KonrnHenrartn

MoAeAb nnc6araH KoHcepBarIar rarcuQra 3ra. Yyt*,
6 anxrrapruaHr eraKrrr.r MaBKera Ba ylapAarz MaB)I(yA aHb -

anasuft. onepaqfi-a apHI4Hr Nro,rfi-ssvll PeqT)c aPHkI

r.rHBecrur{r,roH pecypclapra rpaucQopMarl?u arrfBu-

Aarr{ calMorr.rHr,rHr IoKop}IAra ru yn6y Qurpnnara3HllHr
T ac hvrr v rgac o 6rraHaAn.

Yn6y MoAe^ ap ipracugarn srra 6up xycycvlrrr.*r

xz{ar uryHAaH vr6oparwr,y apHr{Hr 4ap 6vrpwa 6our4a-

pr{rrrHr,rHr zncali4epruEr 6xu ayrcafi4ePll,rK MoAeAAaPLI

ycrp Ma4era era. Maca,ran, A(,IIIaa KoMraHrI.rAaPHH

6our4apr,nu4a ayrcair4ep IaK MoAeAHHLIHT ycrylr' vr:r4rvr

rypruur{rvrrc Nfln\irKr4H. Xycycan, KoMnaHr,LflAaP 6 olu4apy-

en4a 4e-Qarro MycraKH MpeKrop ap rpyryrlllrrrl4poK
3rag. feprvrarurn4a eca KoMnaHl4tlapnu 6our4apl4llrAa

rncari4epruarc MoAeAr4 ycrwt MaBKera eru 6ittvr6, onepa-

rlm 6our4apys rr43rrMfiAa itnp MoKopulrap KoMuaHilrl-

.\apHlrHr BaKLI AapI4 Qaon 4aur2rllaArt.

Kefi rarrrn rlll.rrrrapAa )Ka4oH I,I4TLI coALI eiua4aru rrro -

6arrnauryo xcapaein r,appr AHrrrocaKcoH sa KoHrnHeH-

ra^b MoAeA aPHktHr KoHBePrelJ\krscvr TabcHPI,IAa aPa-

rarrr MoAe fi rIraKAAaHH6, rapa4ryrft eru6 6opruro44a.

Ey acocan re3 cypbarlapAa pl4Box,rasz6 6opaeirran

\{aMAaKarAapAa rrraKAAaHraH MoAr,uI 6osoprraprnra

rytpvr KeAaAn. l[[yHlrnr4eK, IIIapHar KoI{fH-KoLIAaAa-

pura acoclaHraH HcAoM MoAr4lI 6osopn MoAe 14 {aM
re3 cypbar^apAa plrBox<r'aHra6 6opruro44a. Tapzxra ob-

r u6 opuu Kap araAil ran 6fncar, irran acp HI4Hr 7 0 -iru*
rap lrAa aKcap Hrrr MycyAMo H MaMAaKarAap HAa 6 anx,rap

Ae-qplr4 Q a orua-ar o,rv 6 6 o p rra ar aH 6i ttc a, 40 3I4p r I,I KyHra

xernr6 )(aMr4 r,rc^oM tvtot*r'isufi, aKTI,IBAaPT{HI4HI yMy-

vvir 4axvur xa4oH fr trv I4qKr4 Ma{cylorura nzc6araH

1,3 Qonsur417) raIIrKrIA KI4 Mo44a.

I4cnou MoAr4rrcI4HI4Hr saiv{oHaelali lanrqycrgvr.r'cv

5 acocrari cerMeHTra arKpaTHAaAH: I{cAoM 6auxtrapu,

cpf$ r4HBecrlrqnon Qon4rrap, raraQyrr na 6oru4a,rap

(uacarran, MkIKpoMoA-rrtAaIIr tlHcrp)rllfent.apv) 4vco6 -

sauu6, r4cloM MoAr,rrcrIAarI,I )KaMI,I aKTI4BAap rapKfi-

6u6a y.larp 99,6 Qonaznra rarrrxrll KI4 aAr4. YnapnuHr

isapo y yrru I-xca4nan4a Ke rupr4lraH.

Monne F
l-ncaAsaa.

Llc,rou MoAlt:E 6osop,raprrnr{Hr HrrcrrrryqrroHaa
rapxn6n,)r(aMrrra nnc6aran Qousaa I s] .

T/p Mo,rrls 6osopu cerMeHTlaprl 2OlOir. 2Ol7 ir.

I I4c,rou 6 anxrtapu aKTLIBAapLI 85-86 72-78

2. Cyxyx 8-9 L5-T7

3. l4Hrecruqnon Qon4,Lap z-3 3-4

4. Taratfy,r 0,5-1 L-2

5. Bour4arrap 0,4 3-4

)G4e arr.4an ripnx n6 rypu6 Alawr, I,lcrrou MoAr4lI -

cr,rAa r.rclou 6anrrrapltHltHr yupvt 2010 iutt a 85-86

<pous arpoQra4a re6panraH 6irca,2017 ilra,tra rertz6

y apHlrHr y^ymu72-75 QousHu raIIrKr.IA KlrAraH. Vn6y
6 aHx,r.apuunr Q aorlurrz rinpo4 rrapuar KotrFn aPl4ra

acocaH TarrrKr,IA sTvr aLLT.

Cytiytc ItcAoM o 6rruraI4IE-rrtapl4HuHr aco cwit rprz'-
nrl fsr.r4a ra<po4a,ra6, AapoMaA 14 I,IK QrarcuprraHraH

40 Aa oMac, 6aaxH aKTI,toAapHHHT peal 4arirraunra
acoclaHaAra. CyayanapHpl sMvrccvtr KT4AHIIT aKTI,IBAaP-

Hr,r ceKroPvrTv3ar\vrs aIIrHI,IHr cTaHAaPT MeXaHU3MI4ra

acoclaHaAIa. Cy4yarrapHl.IHr HcAoM MoAT,IJI TvrsvIMvIt

ruro tvtsslzir aKr I'I BAaP 6 o e o p Ia4 a r vr ysyrrru 20 | 0 itutr' 6a

8-9 <pons arpoQzp,a 6irrran 6irca,2017 itut:ua rerru6

L5-l7 Qonera -rry4HHLI TaIITK-?IA KHAraH.

2008 iaut$a I{c^oM o6rrHraqn-arraPl4ra nnc6arall
rlfiroHrrHr,rnr nacafi nlrrI,r cy4yKgnnr I4crrol4 raolu-fi slali

aKTfiBAapv raptot6u5atu yAyIITHHI,IHT nacairulrnra
orrra6 KeAAH. 6ynu aKcaPI4lIT rvrau6arrapAa I,IKKH acocuit

oMr4A 6maH I4so{Aarua4Ia. Eupunu ucn, 2008 iaut'garu

xa^{aPo ir,rn4elc4aru rno6arr AT4KBI,IA I,IAI4K I4HKr'IPO3H

Ba r,rcloM MoAr{rI LIHcrHTyrAap 6yxrartrepnr4lrco6n oa

aygvrrv 6iiauua raruKr.rlorAarz (AAOIFI) raua33y 
^ri

4olarlap. I4xxurt'rucpl, Karop HcAoM {yKy4IrIyHocAa-
pr.r cyKyr\Hunr aripult ryplaplrHveuvrccur KILALIU Iua-

por,rr KorryH apura silA oKaIrAHrI4ra acoclayn6, ynap-

HH SMI4CCI,UI I(Ltl\LIIIIHr,r qexrraIiAl4 ap.

Kerinnru fin rrrapAarH clKlK pLIBoxAaHHIrrI,IHI,IHr

acocuir ca6a6rapwgau 6upu I4cAoM 6anx,rapnAa rrac-

cr{BAapHI4Hr ircwtu ruaPonTvAa Ar4KBI,IAlr{ ncloM
MOrrfi.qsvfi aKTnBAaPI,IHHHT Ta4rrI,IAl\I4t:J/- \nCO6AaHa-

42. l[ynnHrAeK, cy4yl( Qon4Iannyr icutttunu acocuit

4,p arin ep,rapl4AaH 6wpu A(III uHB e croPAaPH ro Mo HH-

4an Eeponal4rruQoKr4AarI'I nacr Qon3 craBKalaPu Ba

cyBepeH Kap3^ap 6nrarr 6orrtra4 MyaMMoAap IraPoI4-

rHAa OcrEd Mo r.IlI 6osop,rapl4Aa roKoPkI AaPoMaA,

6apxapop Ar,rKBIaAAr4,raK Ba MHHI,IMaA pI4cKKa acocnaH-

raH Molr.urtuit uncrpryeHT ap xyco6wrareticn6 6o-

paiirran Mo r4lI 6osoprtapzra KI43I44r4ru 4zco 6rr.aHaAI4.

Bilnos-SncneU 7l-
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I4noectuquoH QoH4rtaPHI'IHr y^Ynu sca 2017 irutt'ra

rerrn6 3-4 QozsnI,I TaIITKIIA4lI MoI(Aa.

TaraQyrr (takaful) Zc.rrou MoA-LLtrcrI rtr3rlMuAa-

rvr cyrypra xv3MarAapHHI,IHr aAoryIAa rpu 6inr6,
reriunrz ftIarrapAa Morrfi.sBlafr TI'I3IIMAa yAaPHuHr KeHr

pHBoxAaHu6 6opadrral{AurltHla Ky3arIlIIr MyMK}IH.

Yn6y 6oaop,rap4arn Qao,r icnurra rabclrP sryBqLI

acocvtir oMI4 AaPAan 6upvt BaAIora na Qons xaraPla-

pvrHvrxeA)ICHPAa w 6iiavua Nrorrllssufi I4HcrPyIlreHTAaP -

HrrHr ra4qr4lluruAup. Eynra acocuir ca6a6 uaPLIar

4Or4Aa aPI,I 4lIC4a UIAAam}I CaBAO TH3llMltra acoc^a-

rrfBrru ap6nrpax oilepaqnt apu Ba y aPAaH oAuHaAV-

raH AapoMaMaPHn ra4u4nafr4u.
2-xa4na,r.

I4c,rou nrrBecrrrqna rpou4,raprr Bay aPHrrHr

AapoMaA rrarrru, Qous4a [9].
Ilnnecruun-s doHl,rapn 2016fi. 2017 ft.

Axur,rcLoolrlK Kanl,ITarru dona.rrapn L7.4 20,9
Cvrvrc <bonan 2.4 4.4

TosaD dona,rapu 8,0 29.0
lly,r 6oeopn Oon*rapu 3.4 r,9
Kf.rrurac ri.ryrrr ib onarrapu 3,5 -2,9

EyHlan raru(apur I,tcAoM MoAtIrI Tkr3r4;vrr4rrs- cerMeH-

T aultrl'cu I4crrou Molr4.tcu rapa4ryldtrrHuur grzlyHrlaH-

Irvlr' 6utlan u3oXAaHaAIa. IIIy"" TabKrlAlarrr )KoI'I3KI'I,

I4cnou MoAlIrI Lrr4,ycrPuAcI,I re3 qT)bar aPAa PI'IBox-
AaHr,[rrr4 6rap 4arop Qyn4arraeHTal IITaPT-IIraPourAaPra

6orrru4Atrp. Morru-a 6oeopnapuHl,IHr tapaIl4udrl4 aco-

caH Mar{a Arali HeQrt ruurra6 qI'IKaPyBrrfi KoMnaHu-tnaP-

Hr4Hr ro4opl4 rIHBecrI,IqI4oH )I(o3u6a4oprrnrn luaPonrn-

Aa xoprDKlr fi., airr4ca, PLIBoxAaHraH MaMAaKarAaPAarI'I

T4HBeCTOPAaP Ka[I,ITa AaPPIIJvr VC OM MaMAaKaTAAPIdfa

KytI r4 I4HTePBeH\LrAcvr ym6y MaMAaKarAaP ruronr'r-s 6o-
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3OPA TaPaI(Kr,IeTHHI,IHI ACO Cvfirvr TaTIIKI',IA KLl MOI(Aa.

2-xa4rarr4an rfpunu6 rypu6hnwrt I4c,rou uo-

lu4-frcfiha HHBecruIInon QoH4naP acocau Pea Ba Mo-

t'u-ssnir aKTzBAaPra 4ifiruu.r ap MaKcaArAa raIIrKktA

Kr4ArHraH. Tosap Qon4rtapnHnHr 2017 iinr4aru 4a-

poMaA,rrd rIruHLrHr icwnu29 Qows;rrll TamKI{A4fi raH.

Illynnnr4eK, aKrIvrIAoPAlrK KaTI,ITaAH Qor4,rapnHlIHr
AapoMaA r ptru 20,9 Qousnz raIIrKlIA orraH. Ey ye

nan 6 arn4 a ytfiy Q o n4,rap ru,IHr v HB e cr r4Lrprr o 6 t ert-

^apn 
6ifiuta nynari 6IEenec ivryrg,rrl'l EaPoI4rIaAa lo4o-

pr AapoMaA HopMacnHznr rabMurIAaHraHAI'Irn 6uta:n

6esoczta 6orrrn44np.

IO4opn4arlr ril(AIIAAaPAaH r\yfiugaru xylo ca apra

KeAfiIIr IvfyrvtKI,IH:

-6upurlrrvrya:r.,Mollltr6oeop,rapvrnvrnrMoAeAAaPH
MaMAaKarAapAa MoAr4JI TvrsvlvrvL rapa44zdT naPaAnrMa-

cLr Aa Moln.arufi s o curaqlall,lK oneParlll.a aplauvrur Pvr-

BoxAaHI,II[ aHbaHaAaPI,Ira lryso<[ua IrraK AaHraHi

- nKKfiHq vrha*, Irlcnou MoAH.a 6oaoprrapll MoAeA-lI

ArnocarcoH Ba KonruneHTalb MoAeArrIaHr rn6pugu

4r,rCO6rran CA-AA, KOnrnnenTaAb MoAeA-ra xoc xoqaT aP

Kinpof cl4HrAupu ran. Aerzn, y aPHlHr {aP L4KKaAa-

cLrAaH Q"px KI,I yBrru )Iurxar aPI'I MaB)ICyA. )Kyrnnra4an,

Mollrrr 6osoprtapn cerMeHTkIAa 6anr,rapnvHr y yrull

ro4opu AapilKaAa 6ym6, 6y KouruHeHrAaP MoAeA-

ra xoc xycycfirr 6incaga, rap6 ivrartr,raKarlaPnAarrl

6aHrrrapHunr craHAaPT KPeAI{T MexaHI{3MLr ltcloM

6 anrrtapu KpeAprr MexaHlrBMnAaH Q.Px KulaAlri

- fruHtILIAaH, LIcAoM MoAraiI 6osoprtapu rvrgr4Nrr41a

4arrlui Qonsra acoclaHran na cy*xipirzr 4lrco6ura

AapoMaA Ke.arLtpyBrrrr MoAwIBnfi artns,\aP Ba yAaPHH-

Hnr uHcTPyI!(eHT aPU aMa 4UrrUatl4u.

{el *liutc+oucneul+
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