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ECONOMIC FUNDAMENTALS OF PRIVATE PENSION PROVISION

The article considers the role of non-state pension funds in ensuring the economic well-
being of the population and the economic significance of their creation.

Keywords: non-state pension funds, pension provision, pension system reform, the World
Bank, funded pension system, non-state pension provision

Despite the growing need for adaptation of the distribution mechanism to the
new conditions at the current stage of development of the world pension system, one
of the main directions of pension reform in the developed countries is the formation
of non-state pension funds and increasing investment activity. Certain research has
been done in this regard in developed countries. However, there is an increasing
number of adherents of the economic approach that state pensions should be
guaranteed between government employees and specialists, while broader access to
collective and individual pensions in the form of non-state ownership is required.
Today, creation of institutional foundations for the formation of non-state pension
funds, introduction of pension rights of pensioners at the age of retirement through
the creation of non-state pension funds, increasing investment activity through the
effective use of non-state pension funds, voluntary involvement of the population on
strategic objectives of the national pension system. nongovernmental organizations in
active involvement in the sphere of pension insurance, assistance in improving living
standards of pensioners Existence of urgent problems, such as the further increase of
social importance of pension funds, requires scientific research on their solution.

The level of social protection in the conditions of innovative development of
the social protection economy in our country is the result of social policy. It should
be noted that the state social policy is aimed at preventing excessive deepening of
income differentiation between different social groups and strata. The basis of the
social policy of the state is the material support of the standard of living of the
population at various social levels.

The income of community members is one of the most important indicators of
the population welfare assessment. The income is spent on the formation of targeted
savings for each person's material and spiritual life, education, health care, recreation
and other needs. Accordingly, the social policy of the state is a set of measures of
state influence aimed at regulating social relations.

In developed countries, non-state pension funds are not only a means of
supplementary pensions, but also a source of long-term investment. Non-state
pension funds can be compared only with the banking system by their financial
ability. At the same time, the benefits of non-state pension funds are represented by
their use of a variety of additional pension schemes, in particular ranging from simple
savings to a mixed scheme of transferring funds to non-pension pension funds by
independent, employer or trustee organizations.

In the USA, there are all the well-known pensions in the world - distribution,
savings, state, private, collective and individual. For the last 70 years, the state
system called the Common Federal Program - UFD (Social Security) has been the
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main focus of the pension system. Over the past 25 years, pension savings systems,
especially in the private sector, have grown rapidly and have become the second
largest pension system nationally. This process contributed to significant changes
both at the macroeconomic level and the level of economic activity of individuals. At
the macroeconomic level, this has been primarily driven by a significant increase in
the volume of investment in the stock market, formed by high-value securities, as
well as pension funds in the real sector of the economy. In general, the US pension
system consists of two main types: the mandatory (state) pension system and
voluntary (non-state) pension funds.

Non-state pension funds can invest pension funds in government securities,
bank deposits or real estate. Non-state pension funds must contact management
companies to use other financial assets in their investment activities. Relationships
between non-government pension funds and management companies are based on a
trust management agreement. Managing companies are required to have a license to
use the pension fund's pension funds.

Deepening of economic reforms in our country requires reform of the pension
system, stimulating social reforms. At the same time, there are problems in the
formation and use of pension fund revenues, which confirm the need for reform. In
our opinion, it is important to analyze the experience gained in reforming the pension
system in developed countries and to determine the possibilities of using them in
Uzbekistan. In this regard, it is advisable to study the experience of EU countries.

Analyzing the correlation between the Citizens' Accumulation Pension Fund
and its participants in different years, in 2005 the total savings from 4084,900 people
totaled $ 18.9 billion. As of January 1, 2018, from the amount of 10692,4 thousand
people, 2323,2 billion soums was attracted. UZS, or 325.0 billion sums were attracted
from 680.0 thousand people per year. If in 2006, the average number of participants
of each system was 49,700 sums in 2006, as of January 1, 2018, this figure was
486,600 sums, which is almost 10 times more than in 2006. However, in the current
case, the sum of money to the system participants is 199,600 sums. This decline was
due to existing and non-current accounts in the system.

Taxation of income of employees and income from placement of pension funds
in non-state pension funds: analysis of taxation system in favor of non-state pension
funds investment income above refinancing rate (in case of increasing refinancing
rates, this issue becomes more urgent). These funds are intended not for the benefit of
non-profit pension funds, but as a non-profit organization, but for the formation of
sustainable income for its participants. Withdrawal of income tax from such income.
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HOJIABJIAT IEHCUSI TABMUHOTHHUHI UKTUCOJIU ACOCJAPU

Makonana HomaBinaT MEHCHUS OJKaMFapMaJapUHUHI  axOJIM  UKTUCOIAUMU
(aOBOHJIMTMHU TabMHUHJIAILJAATY YPHU Ba YJIApHU TAUIKWUJ ATUIIHUHT HUKTHUCOIUMN
axaMUATU EpUTHUIITAH.

TasiH4y cy3Jj1ap:HOAABIIAT IIEHCUs XKaMFapMasapy, IIEHCUS TAabMUHOTH, IIEHCHUS
TU3UMHU HCIIOXOTH, KaxoH OaHku, xkamrapuO OopuUNaUIraH MNEHCHUS TabMUHOTU
TU3UMHM, HOZABJIAT IIEHCUS TABMUHOTHU

IKOHOMMNYECKHUE OCHOBBI HET'OCYJAPCTBEHHOI'O
HNEHCHUOHHOTI'O OBECIIEYHEHUA

B crarbe paccmarpuBaercst poiib HETOCYJapCTBEHHBIX MEHCUOHHBIX (DOHIOB B
00ecreyeHun SKOHOMHUYECKOTO OJaroCOCTOSIHUSI HAceNeHUsT M HKOHOMHUYECKas
3HAYMMOCTh UX CO3/IaHUS.

KiioueBble cjioBa: HErocydapCTBEHHBIE NMEHCHOHHBIC (POHJBI, MEHCHOHHOE
oOecrieuenue, pedopMa MEHCHOHHON cUCTeMbl, BceMupHbiii 6aHK, HaKOMUTEIbHAsS
NIEHCUOHHAsI CUCTEMa, HETOCYJapCTBEHHOE MIEHCUOHHOE 00eCrieYeHHe.

Kupum

XKaxoHmarm meHCHS TU3UMJIApPU  TApaAKKUETUHUHT SKOpHM  OocKkuuuia
IIAKJJIAHTaH TaKCUMOT MEXaHW3MHHHU SIHTM MIapouTiapra MyBOQUKIAIITHPHUIITA
Oynran  SXTUEKHMHT  opTuO  OopaérraHiurura  Kapamaid,  pHBOXKJIAHTaH
MamMJlakaTiapjia TEHCHUS HCIOXOTIIAPUHUHT acoCui HyHanumumiapugan Oupu Oy
HOJIaBJIaT TEHCUS KaMFapMaJlapUHH IIAK/UIAHTUPUII Ba MHBECTUIMOH (DAOTUIUKHU
OIIMPHUII Macaacuaup. by 6opaga puBOXKIIaHTaH XOPKMM MamJilakaTiap/ia MyansH
TaAKUKOT WIUIapM amMaira OIIUpWiIraH. AMMO IIyHra Kapamail, JaBiar
XU3MaT4YWJIapd Ba MyTaxaccuciap ypracuaa [JaBiaT TasHY MEHCUSJIApUHU
KadoaTiaml JIO3UM, alHA BaKTIa HOJABIIAT MYJKYMIWK MIAKIUAATH KaMOAaBUH Ba
AKKa TapTHOJArv MEeHCHs IaKJIapura KeHr Wyn Oepuil Kepak, JJeraH UKTHUCOIHMA
énnamyB Tapadgopiapu Tobopa kymaiub OopMokna. byryHru xyHma HomaBiaT
MEeHCUsl  JKamFapManapu  (GaoJUATHHUA  MIAKIUIAHTUPUITHUHT ~ WHCTUTYIIMOHAI
ACOCJIApUHM APATHUIL, HOJIABJIAT MEHCUS KaMFapMallapu (PaoJMSITUHU TAIIKWI STHUII
OpKaJM axOJMHUHI TEHCUs €mura eTraHujia NEeHCUs TYJOoBIapu Oyilmua TaHIIOB
XYKYKJIapUHU >KOPUM OTHUIL, HOJABIAT TMEHCHUS KaMFapMmaiapu MaOiariapuian
camapaid ¢GomanaHuIl XUCOOUTa WHBECTHIIMOH (DAOJUTMKHU OIIUPHIN, MUJITUN
MEHCUs TU3WUMHUHHUHT CTpaTeTWK BasudacugaH Keaud YMKuO axoMWHU UXTHEPUN
MIEHCHsI CYFypTacHu coxacura ¢aoJ ka0 3THIl, IEHCHOHEpap TYPMYI JlapaKaCUHU
OIIMPUIITa KYMaKJIAIIUILAA HOAABIAT TMEHCUS KaMFapMaJapHUHT WKTUMOUM
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aXaMUSTUHM sTHAJa OIIMPUII KabW 1073ap0 MyaMMOJAPHUHT MaBXKYJJIUTH YyJIapHU
XaJl ATUII Oopacuia WIMHUI TaAKUKOTIAp 01O OOPUIITHU TaK030 3TMOK/A.

Mag3yra ouja axadbuériiap mapxu

[lencus TabMUHOTH THU3UMHUHUA HCIOX KWIMII Ba HOJABJIAT IEHCHUA
xKaMrapMmanaapu (aoJUSITHHU PUBOXKJIAHTUPHUII WKTUMOUM CHUECATHUHT YCTYBODP
WyHanunuiapuaan Oupu cudartuja KaTop MUKTUCOAYM OJIUMIIAP TOMOHHUIAH TaJKUK
ATUATaH. XyCyCaH HOAABJIAT MEHCUA KaMFapMmaiapu THU3UMHU XOPUKUM UKTHUCOIYH-
omnvitapaal [ Antomun, A.Jlx.bukkep, 3.bomm, [.A.bpymepc, Jx.Bunrep,
H.Burac, P.I'u6con, 2./IaBuc, T.Kpoccau, P.Mepron, ®@.Moaunbsau, Jx.Cturnmii,
@.Crroapr, J.A.Xommangepc, 2.0paunk, ['.Iapnaun, P.Xaitnu, M.M.Apanxepees,
A.B.I'onouenko, C.[enukoB, S.A.KabakoB, E.M.Kymukosa, B./[.Pouk,
N.A.XOpreBa, H.H.Macwokiap ToMoHMAaH TaAKUK OdTwirad. [IyHUHrIEx,
J.B.boukapeB, A.B.Kueuu, N.E.Haznpesa, JI.A.Cetuenkona, HO.FO.®Punorenosna,
A.B.IllaxoBIapHUHT WIMUNA MIUIApUJA TEHCUS THU3UMH HUCJIOXOTH OOIIJaHUIINTA
KaJlap HOJaBJIAT TEHCHsS >KaMFapMaliapu (PaoMATHHUHT alpuM aMalluid Kuxatiapu
EpUTHUIITAH.

Taxyiui Ba HaTHKAJIAP

«HonaBnar neHcusi TAbMUHOTHA TU3UMU» TyIIyHYacura Tabpud Oepuil ydyH
«TH3WUM» TYIIYHYAaCcH Ba HOJAABJIAT MEHCUS TAbMUHOTH OYyinda (GaosusiT MOXUSTHHU
oun® Oepuin Tajmab JTwiaau. YMyMKaOysl KWJIMHTaH MabHOJA Xap KaHAal ¥3apo
OofnaHTaH Ba ¥y3apo MyHocalarjga OYyiraH yHCypJjapJaH TallKWJ TOMTaH IIaK,
OYTYHHUHI KOHYHMSTra OYICYHraH XOJiJa >XOWJamraH KACMIap OUPIUTH TH3UM
nevinnanu. lllynuarnek, tusum V3 dGyHKIUsAcHra Kypa TypIOIl Ba yMYMHHIUK
acocH/la MaKcaJIapHu aMalira OLIMPHII MaKcaauaa y3apo Oupiamirad TaukuiaoTiaap,
MyaccacallapHUHT ¥3apo MyHocabatiapu Ba MaXXMyHUHHU XaMm udonaa staau. KOxopuna
06aén otunran ¢uKpiapra TasHraH XoJJa HOJAaBJaT TMEHCHS TabMHHOTHUTA
Kyhugaruda tabpud Oepurn MyMKkuH: Hooasenam newcus mavMUHOmMu MmMusUMU-
NeHCHUsS TabMHHOTHHHUHT IMAKJUIapuaaH Oupu OYiamO, (QyHKIMOHAN >KMXATIaH
TAIIKMWJIOT Ba3u(acUHU aMalira OIIMPHUII Ba aXOJIMHU HOAABJIAT MEHCHUsIapu OWIIaH
Ta@bMUHJIAIITA KApaTWiraH XYKyKUU-TAlIKWJIUMKA HOpMalap Ba HMHCTUTyTIap
MaXMyuaup. by Tu3umaa HoAaBiIaT NEHCHUs >KamfapMmalapd HOJABJIAT IEHCUS
TAbMUHOTHHM O€BOCHTA amajira OUIMPaJWraH TalIKUIOTIAp Typjapuaan Oupu
XucoOmananu. Xajakapo Taxpubana HOAABIAT TMEHCHUA TabMUHOTH TH3UMUIA
HOJIABJIaT TICHCHUsJIApW Ba OomiKa 11y Toudaaard TYJIOBIAPHU IIAKIJIAHTUPHII Ba
TYMAHUIIUHU TabMHUHIAWIWTAH KyWuaard Tamkwiotraap Qaomust kxypcaramu (1-
pacm).

MamnakaTuMu31a MAaKUIAHTUPUIAETTaH KTUMOUM XUMOATa MyHAITUPUITaH
UKTUCOAMETHN WHHOBALIMOH PHUBOMJIAHTUPHUII I[IAPOUTUAA MXKTUMOUN XHUMOS
Japakac JaBJlaT MKTUMOMKM CUECATUHMHT caMapacH xyucoOmaHaau. by ypunaa kaiin
STHII JTO3UMKH, JABIAT MKTUMOUN CUECATH TYpJH WKTUMOUWHN TypyXjiap, Tabakaiap
¥pracuaa aapoMaaiapiard TaOaKaJaHWIIHUHT XaJJaH TallKapyd 4YyKypJjaulyBura
Wy KyMMaclIMKKa KapaTWITaHJIUTUAUD. JlaBIaTHUHT MKTUMOMK CUECATH aCOCUHU
TypJd WXTAMOUNW OVFUHAArM axodu TYpMyIl Aapa’kacMHU MOJJAMM TabMHUHIAII
Macajacy drajulan]y.
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Hopasiart neHcusi TAbMMHOTH TU3SUMHUHUHT TAIIKWJIMA OYFUHIIapH

A 4

Hopasnat nencus xamrapManapu

A 4

CyfrypTa KOMOaHus1apu

[MMaxcuit xucobBapaxIap oyaaurad OaHkIap

A 4

—» KoMnaHMsIapHUHT IICHCHS KaMFapMajlapy Ba OOIIIKa TalIKUJIOTIap

1-pacm. Hogapiat neHCHsl TAbMHHOTH TH3HMHHHHT TAINKWING OyFuniIapul

Axonu (papoBOHJIUTMHU OaxoJalija >KaMHUAT ab30JaPUHUHT JapOMaJd MYyXUM
KypcaTkuwiapian Oupu xucoOnanagu. Jlapoman xap OWp KHUIIMHUHT MOJIIUMN-
MabHaBUH Xa€éTH, UJIM OJIMIIM, COFJIMFUHM CaKJallld, XOPAUK YUKAPUIIUA Ba OOIIKA
IXTUEKITAPUHH KOHJTUPHUIIIU 103aCHJIaH MaKcaJii KaMFapMaJapuHu
makutanTupuinra capduananu. Illynara xypa, JaBIaTHUHT WXTUMOUN cuécaTu-
WOKTUMOUM skapa€H  MyHocaOaTIapuHM TapTUOra COJIMINTa KapaTWIraH JaBliat
TOMOHHaH TahCUP ITHUII YOpa-TaAOUpIapy HAFUHIUCUIUD.

PuBoskyianran mamiakariapia HOAABIAT TEHCHUS j>KaMFapMayiapu KyIIum4a
NEHCUsSI TAbMUHOTH BOCHTAcH OYIMOTMHA KOJIMal, alHU MalTaa MUPHUK XaKMJaru
y30K MYANaTid MHBeCTUIWsIap MaHOau xucobnmanamu. Hopaenat neHcus
KaMFapMallapuHU  MOJIMSBUI MMKOHUSATHTa Kypa ¢akar OaHK TH3UMU OuiIaH
Kuécnam MyMKWH. AWHU TalTa HOJABIAT IMEHCUS >KaMFapMmanapu ad3auivkiapu
yIApHUHT KyIIMM4Ya TIEHCHUS TAabMUHOTHMHHHI XWJIMa-XWJI CXeMalapuiaH
doiinananumm Ownan udomanaHaau, XycycaH, OaHK JEMO3UTH TaMOWWIN OVinda
ONIMU >KaMFapuIaH TO HOJABIAT TMEHCHS >KaMFapMmaiapura MaOJaFiapHu
MYCTaKWI, Uil OepyBYM Ba €KUM BACHWIUK TAIKUIOTIAPU TOMOHHUIAH YTKA3UIIHUHT
apaani cxeMmajapuraya KyJIaHUIaIu.

Honasnat meHcusi skamrapMmaiapu TEHCHUS 3axXUpajapyuHHU JaBjaT KUMMATIH
Koro3japw, OaHK  Jemo3umiapuw  €KM  KydmMac  MYJIK  OOBEKTIapura
WHBECTUIIMSANANIUIApY MYMKHUH. HojaBiaT meHcCus >KaMFapMallapy WHBECTHUIIMOH
daonuaTuaa OomIKa MOJUSBUN aKTHBIApJaH (oigamaHunIiapu ydyH OOIIKapyB
KOMITaHUSJIApUTa MypokaaT KWwiniiapu kepak. HomaBmaT meHcus xamrapMacHu Ba
OOolIKapyB  KOMHOAHUWsSIap  ypracuuard  MyHOcabaT  HMIIOHWIM  OOIIKapyB
[apTHOMACHUTa aCOCJIaHUO amaira omupuiaau. bolkapys KOMIaHUsIapyu HOJABIAT
MEHCHS JKaMFapMaCUHUHT TICHCHUS 3axupanapuyian (oiaJaHuIIN yIyH JHUICH3UATA
sra Oynuuuiapu Tanad STUIagu.

MamnakatuMu3a MKTHCOAMM  HCIOXOTNIAp  YYKypJAllyBH, HWKTUMOUMI
UCJIOXO0TIapra TypTKH OYIraH XoJija, TMEHCUS TH3UMUHU HCIOX, KWIHIITHHA TaK030
stMokaa. lllyHuHTHEK, TMeHCHs XaMFapMacH AapoMajUIapWHU IMAKUIAHTUPHII Ba
yinapaaH QoiaJaHuIIIa MyaMMOJIADHUHT MaBXKY/UIMTH XaM YHU WCJIOX KWJIHIII
3apypIUTHHN Tacaukiaaian. @ukpumusua, ymlOy MyaMMOHHM Xajd JTHIIIA

Myanmm¢ ToMoRMmAH Ty3HIIA.
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PUBOXKJIAHTaH MaMJjakatiap/a MeHCHUs TU3MMUHHU KCIIOX ATUII Oopacuaa TYIUIaHTaH
TaXKpUOAHN dYyKyp Taxjui OTHII Ba ylapAaH Y30eKHCTOHAa (oiijanaHum
MMKOHUATIAPUHU aHUKJIAIl MyXuM axamusar kaco stagu. Iy ypunaa, Espona
HUttndoxku MamiiakaTiapy TaKpUOACUHU YpraHuil Makcaara MyBOQUKIUD.
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2-pacm. EBpona mamiakaTjiapuaa axou éIIMHUHT Y3rapuil JHHAMHKACH
(pousna)?

XX acpuuHr oxupru yoparu Ba XXI acpHUHT nacTiaOKu YH HUIIMTHAAQ KaTop
MaMJIaKaTIapHUHT TIEHCUS TU3UMIIApU TyOlaH MCIIOX KWK 3apypaTura Kypa, KaTop
KUQOUN MyaMmoJliapra a1y4 Keaad. [leHcust TH3UuMIIapuHu UCIIOX KUJIUII JaBJIaTHUHT
WOKTUMOUN CUECATUHU Y3rapTUPHIN OWilaH y3BUHIUKIA onub Oopuinau. Mcnoxotnap
xKapa€HHMIard acocuil Bazuda aBioJap XaAMKUXATIWTH TaMOWWINIa MYBO(MUK
KypwiraH IMeHCHS TabMUHOTH WHCTUTYTUHUHT Y3WHU cakjad KoJulgaH uoopat
Oynau. 3-pacM MabJIyMOTJIApUJIaH KYpuUHUO TypuOauku, EBpora mamiakatiapuia
axonu crpykrypacuga 2020 imnra kenm6 60 émgan omraH axonu 26,9 dowusHu
TAITKWI 3TUIIA KYTHIMOK/A Ba Oy KYpcaTKW4 HWIIaH Wuara YCUII TEHIASHIUSICUTA
sra. by nemorpaduk oMuutapHu XpucoOra oJiirad XoJiJa NEHCUsI TAbMUHOTH TU3UMUIA
HCIIOXOTJIap amara omupuinimura cabad 6ymamm.

. 1-xanBau
V30eKHCTOHHUHT AeMOorpaguK KypcaTKH4JIapH Ba POTHO3H®
(2010-2050 iinnaap)

Kypcarknuaap 2005 | 2010 | 2015 | 2020 | 2025 | 2030 | 2035 | 2040 | 2045 | 2050

(MJIH.KM LX) 26,3 |1 29,1 |30,2|324|343 36,7 (369|379 38,7 | 409
Tyrrimi
KO3 PUIIHEHTH
(1 aénra Tyrpu
KeJaJIuraH TyFUITUII

23 | 23 22|21 20|19 (19 |18 |18 | 18

2Eurosts: Europe in Figures, 2017 https://ec.europa.eu/eurostat/documents/3217494/8309812/KS-EI-17-001-EN-
N.pdf/b7df53f5-4faf-48a6-acal-c650d40c9239
$Xansanmaru 2005, 2010 iiun kypcaTkuunapy JlaBnaT cTaTHCTHKA KYMHUTACH MabJIyMOTIIapy acocua Tysuwirad. World
Bank Population Estimates and Projections (2017).
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COHH)

YMp 1aBOMUKAIIATH

718 | 72,8 | 68,5 69,0 696 | 70,1 | 70,7 | 71,2 | 71,7 | 72,2

(ymymwi)

YMPp RaBOMUIIATH | o0 6 | 705 | 652 | 65,7 | 66,1 | 66,6 | 67,1 | 67,6 | 68,0 | 68,5
(apkaxap)

YMp RaBOMUIIATH | )0 | 759 | 719 [ 726 | 732 | 73.8 | 744 | 75,0 | 75,5 | 76,1
(anmap)

65 Ba yHIaH KaTTa
EII1aryu axoJId COHHU 704 | 7,6 4.4 51 6,6 8,2 94 | 105 | 11,7 | 134
(Yona)

Iy wmyHocabaT OwiaH  TabKWJIalll  >KOM3KH, acocuid  Basudacu
MaMJIaKaTJIapHUHT UKTUCOAMM Tapakkuérura €paam kypcaruin xucobsanran JKaxoH
OaHKM TieHCus cuécaTM Ba YHUHI MamJjakariap HWKTHCOAUN pUBOXJIAHUIINIa
TAbCUPUHM YpraHuil MyaMmoJjapu OuslaH IyrymiaHagd. Ywmymad, JKaxon
OAQHKMHUHT MINTUPOKU HMKKHM INAKIJA: OMPUHYMCH-TApPKUOMI KalTa TAIIKWII ATHII
yUyH Kap3iap axparuil, Oy YpuHAa, MEHCHS MAaMJIaKaTHUHT OIOKET-COJHUK Ba
UKTUCOAMM Xa€Tura XUAAUM TabCUp KYPCATHIIMHU XUCOOTa OJIMIIW, UKKMHYUCHU-
MHBECTUIIMS aXpaTMmaiapujaa y3 udbogacMHU TomMaau. YIJIAPHUHT MaKcalau
TYIIYMJIapHU HUFUIL, TYJIOBIAp Ba TapTUOra COJIMIN Ha3opaTu OyilMda XyKymariap
baonmusTHHE MYBOGUKITAIITHPHUIILIA EpAaM KYpcaTUIaad uoopar.
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4-pacm. BozkeTIaH TAlIKAPH NMEHCHS "KAMFAPMACH 1apoMaj Ba
xapaxaraapuauar 2015-2020 iinaaapaaru KypcaTku4 Ba nporuosiaapu’ (Miapa.
cymaa)

Byryaru KyHna JKaxoH GaHKH IIPOTHO3JIApHTa Kypa Y30EKHCTOH aXONHCH
2050 #unra 60opu6 39 MITH. KUIUTA €TUINNA KyTHIMOKIa. MaMiakatiara yprada ymp
JTABOMHUMIINTH KypcaTkuuu 68 iimngan 72 #iwnra omanau Ba 65 €mmaH xarra Oynran
ukrTuconunii paon axonu ynymm 4,4%man 13,4%ra etumm mymkuH (1-xagsain).

Oxopunarm  gemorpaduk  y3rapumnuiapra OWJ  pakamyiap  acocuiaa
MaMJIAKaTUMHU3 TEHCUSI THU3UMHUHU PUBOXKJIAHTUPHILIHHN, XYCYCaH, HOAABIAT MECHUS
TabMHUHOTHHM IIAKIUIAHTUPUIIHU TAKO30 3TMOKJA.

4B}O,ZI)K€T,I[3H TallKapy IMECHCHUA JKaMFapMaCcu MabJIyMOTJIapu acocuaa Mya.]'IJ'II/I(b TOMOHHIAH Taﬁépf[aHI{H.
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bromxeTnan Tamkapu meHCHs KaMFapMacUHUHI MOJUSIBUN OapKapOpiUTrHHU
Tax) M KWIMII SKapa€HUJa anoxujaa TabKuiad yrum J1o3uMku, lleHcus
KaAMFapMAacCUHMHI JapoMaj MaHOajdapu Ba YJIapHUHT XaXKMHU Xamjaa TYJIOB
Myanatiapn Y36exucton PecryGmukacu Basupmap MaxkamMach TOMOHHIAH KaTbUid
oenrunad kyvunran. 2014-2017 wiap MoOaliHuIa OrOKETaH TalllKapyu MEHCHUs
xKamrapmacu gapomaiyiapu 6492  wmapn  cymra  omrad.  (5-pacm).  Pacm
MabIyMOTJIapuaaH Kypuil MyMkuHkd, 2011-2015 iunnapna OroJKeTAaH TallKapu
MEHCHUS KaMFapMacH JapoMajlapy YHUHT XapakaTjapura HucOaTtaH WKoOUi cabio
KYpUHHMIIUTa 3ra Oynranmuru kysatwiau. 2016-2018 iwinapna sca, xamrapma
JapoMajjiapd Ba Xapaxariiapu ypracujaru canoui  Qapk Yrran Husuiap
AKYHJIApUAAard KOJJIUK XucoOWra KOIUIAaHWIraH. bBIo/pKeTnaH Tamkapu TeHCHS
KaMmFapmacu nporsHosura kypa sca 2019-2020 iuinapaa neHcus >kamrapMacu Wi
AKYHMra Kypa cainOuil canbpao OuiaH 4YMKUAIIM MyMKHH. JlacTinabku mporHoznapra
kypa, 2019 tungaru nedunut 693,2 mupa. cym Oynumm kyruinaérran 6ynca, 2020
unna ymoly KypcaTKuy KeCKUH omraH xojaa 5583,0 Mipa. CYMHU TallKWI 3TULIU
NPOrHO3 KWJIMHMOKAA. By Xonat Oro/pKeTAaH Talikapu MEeHCUS KaMFapMaCHUHHUHT
MOJIMSIBUM  OapKapOpJAWTHHUA TabMUHJALIIATH OKUIIUA MyaMmMMoOJIapJilaH  Oupu
SKAHJUTHHM KA 3TUIIT MyMKHH.

XyJs00ca Ba TakJaudaap

HOxopunarunapaan kenu6 4ukuO, HOJIABIAT MEHCHUS KaMFapMalapy Ba yMyMaH
neHcHusT TU3UMHU (PAONMATHHU SHAJAa TAKOMWUIAIITHPUIN OVinWya amanuii 4opa-
TaAOUpIap TU3UMHUHU UILIA0 YUKUII UMKOHUSTH f03ara keinau. bupuHun HaBOatna,
OM3HUHT Ha3apuMH3ra Kypa, MEXHAT MEHCUSCHMHU IIAKIJIAHTUPHUII Ba YHU TYall
TapTUOWHU COIJAIAIITUPUII MaKCaJuAa TEHCHS TabMHUHOTH THU3MMHA J1aBlaT
XaMmJia HOJIaBJlaT TEHCHsS KaMFapMaJlapUHUHT BaKOJATJIAPWHU alOXUIa aXpaTHII
3apyp. XycycaH:

- WII XaKy Ba OYiakak TEHCHS MUKIOpIapH ypracuaa OeBocuTa OOFIaHUIITHU
TabMUHJIAIITA KOAup Oynmaran &mra JAOUp TEHCUSHUHT CYFypTa KUCMUHU
IIAKJUIAHTUPUIIIAaH BO3 KEUHII, YHUHT YPHUTA NIEHCUSHUHT KaMFapuO Oopuiaauran
KHUCMUHHU OIIMPHO OOpHIT MaKcaara MyBoOUKIND;

- JKamrapu0 OopuiiaguraH TMEHCHsUIADHUHT MaXOypui, MXTHUEpHl Ba KacOuit
KamrapMa KaOu TypJapvHH MIAKUITAHTUPHUII Ba TYJamHU (DakaT HONABIAT MEHCHUS
KamrapManapu uxtuépura yTkasuil. byrma xap Oup maxcra uimira Kupaérraiaa oup
O MyJJIaT/a YHUHT MEHCUSICHHH XaMFapMa KUCMHU YTKa3uO OopuiiajuraH HOJIaBiaT
MIEHCHUS KAMFApPMACHHH TaHJAIIMHKU TaKIU( KAIUI €Ku Tacoauduil TaHinad OJIuII
yCynu OWIIaH aHUK Oup )kamMFapMara OMpUKTUPUO KYWHII JIO3UM;

- )kaMFapu0 OopHIIaIUraH MeHCHS TAabMUHOTH TU3UMHHHM JIaBiIaT OOIMKapyBUAAH
YUKApHII TalUlaml Xamjaa OajgaiiapHu OSBOCHTAa HOAABIAT MEHCUS KaMFapMacHra
TYJall TApTUOMHU KOPUI STUII camapai XucooiaHaau;

- Ttaknud oTunaétraH TaAOWpIap SKOPHM OSTUITYHUTA Kajap XOJWMHHUHT
KamMFapMa TEHCHsS XYKYKJIapUHU HOMABIaT OOMIKapyBHWra VYTKa3WIa YIIapHU
KOHBEPTAIUSIIAIT MEXaHU3MUHU )KOPUH ITHUIII MyMKHH;
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- €mra Joup MEHCUSHUHT 0a3aBUM KUCMUHM TYJAIIHU, INIYHUHTJIEK HOAABJIAT
MEHCHs KaMFapMasiapu (DaoTuaTH MOHUTOPUHTHHU JAaBiaT UXTUEPUTA KOJIUPUIIL
JIO3WM;

- HOJABJIAT TIEHCHs XaMFapMaJapuHU TapTUOra COJMUIN Ba yJapHU Ha3opaT
KWINII WIJIAPUHU, [MYHUHTACK TMEHCUS HCIOXOTJIApUHU amajra OLIUPHUII Y4YyH
MaChbYJIUSTHA JIABJIATHUHT BaKOJIATIM TAIIKWJIOTHIa YTKa3WIl Ba Kyluaaru
byHkuusapay Oepuill OWJIaH YHUHT BaKOJATJIADUHU KEHTaWTHUPUIN, KyMIaJaH:
dbyKapoJapHUHT  TMEHCHUS  KaMFapMajapuHu  CyFypTamam  OVyinuya  JaBiaT
KaMFapMacCUHM TAaIlIKWJ DTHII, HOJABIAT MEHCUS >KamMFapMayiapu (aonuaru OuiiaH
Oupra alHM TAWTAA YJAPHUHT AaKTUBIIAPDUHU OOIIKapaJguraH KOMIaHUsIAP
baonuATHHU JUIEH3UIAI Ba HA30paT KWIMI; HOJABJIAT TMEHCHs >KaMFapMallapu
AKTUBJIAPUHY >KOMJIAIITUPHUIN TaPTHO-KOUJATapPUHU MITA0 YUKHUII Ba KOPUM DTHIII,
HOJABJAT THXKOpPAT JKaMFapMallapd XHMCOOOT IIAK/UIAapUHU UOUIad  YUKHIILG
KaMFapMaJapHUHT KYIIMM4Ya HOJABIAaT TabMUHOTH coXacuaaru (HaoqusaTuHu
TapTUOTa CoJIaIuraH MEBEPUN XYXOKATIapHU TacAMKJIAII;, HOJABJIAT TIEHCHUS
KaMFapMmajgapu Ba OOIIKApYBYM KOMIIAHUSUIAPHUHT JIUIEH3USJIAPUHU TYXTaTHO
KyHuI €ku 6eKop KUJIUILL.

HopaBnat meHcus  TabMHHOTH  CYOBEKTJIAPUHU  COJMKKA  TOPTHUIIHU
MaKOyJUTAII TUPHIILL Makcajiapuia PUBOXJIaHTaH MamJiakaTiap/ia KEHT
KY/UTaHWIaéTran Ba >KamMFapuO OopwiajuraH TEHCUS TabMUHOTHHUHT caMmapaliu
daonuATH y4yH 3apypuil MIapT XUCOOJIAHAJAWTAH COJIMKKA TOPTUIIHUHT MaKOyIl
TU3UMUHU JKOPUH OTHUI, XYCYCaH, MEHCHOHEPJAPHUHT MOIIUN (PapOBOHIUTHHH
SXITUIAIIa TEHCHUSJIADHUHAT KOPIIOPATUB Ba MHAMBUIyAT XHCOOJap peKalapuHU
énmacura Kyjuiam 3apyp. ByHMHr ydyH KyHugara dopa-TaiOupiiapHA amajira
OIIMPHII Tajgad ITHIIAJIN:

HOJIaBJIAT TIEHCUS >KaMFapMaJIapUHUHT MaKOMHIa aHUKJIWK KHUPUTHII, XyCyCaH,
“V36eKHCTOH Pecnnyonmukacuaunar  ®dykaponuk  Komexcw”nunr  40-momnmacw,
amangarn  “Conuk  Kojekcu HUHT 126-mopmacura HIDKnapHuHr wmonusiBuit
XM3MaTJIap KYpCcaTyBUM HOTIKOpAT TAIIKWIOT cudaTtuma (haoausTHHH bTHOOpPTra
OJITaH XOJIJ[a TETUIIUIA Y3rapTUPUIIUIAPHU KUPUTHIII;

XOJIMMJIAPHUHT JapoMaJiJIapUHN Ba HOJIABJIAT TEHCHS >KaMFapMallapyd TCHCHS
3axydpajapuHy  OKOWJAIITHPHUINAAH OJTraH JlapoMaJylapHU  COJMKKA TOPTHII
Oyin4Ja:HOMABIAT TICHCHUSA >KaMFapMallapd WHBECTHIHS JapOMaJWHWHT KalTa
MOJIHMSIIAIT CTaBKAcHAaH IOKOpH OYnraH doiigacura COMUK COTUIT TH3UMHUHH TaXJIUIT
KWiuin  (KadTa MONMsUTAIl — CTaBKaJlapu OmuO OOopull IapouTiapia ymoy
MacaJaHUHT J0J3aponuru xam omub Oopanu). by mabmarmap amanma HOTHXKOpaT
TAIIKWIOT cUdaTHaard HOAAaBJIAT TCHCHUS >KaMFapMaJIApUHHUHT (HOWMTACHHH SMac,
0aJKy YHUHT MIITHPOKYMIIAPUHUHT OapKapop JapoMajIapHHH MaKIJIAHTHPHUIN YIYH
MyJDKajuiaHaau. byHaal napomauiapiaH COJIMKJIAPHU MEHCHS TYJIAHTAH1a YHIWPUIIL;

COJIMK TH3WMHWHHUHT HOJABJIAT IIEHCHS >KaMFapMaJlaApUHUHT Y30K MYIJIATId
y3ura xoc (aoausaTUra MOC y30K BaKT JaBOMHIa OapKapOPJIMIH Ba y3rapMaciIuTuHU
TabMUHJIAI MYXUM axaMUsTra ora.
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