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SOME ISSUES OF LEARNING SOCIAL AND POLITICAL HISTORY
AND JUDICIAL AND LEGAL SYSTEM IN AMUDARYA REGION
AT THE END OF THE XIX AN D IN THE BEGINNING OF THE XX CENTURY

A. Abdullayev, DegreeSeeking Senior Researcher
Ajiniyaz Nukus State Pedagogical Institute, Uzbekistan

Abstract.The article deals with social and political situation and changes that took place in judicial and legal
system in Amudarya region at the end of the XIX and in the beginning of the XX century. In reports, articles and inves-
tigations attention is given to the issues of wusing | a
cial activity, r osecut or 6s system, prison construction and some
in the activity of judicial and legal system are analysed. Some published articles and reports relating to that period are
investigated in terms of hi@iography. The analysis of some published articles and announcements close to the studied
topic was introduced for scientific use for the first time.

Keywords:XIX century, Turkestan, Khiva, Gandimian agreement, law, Amudarya region, district, area, Shu-
rakhan, Chimbay, Petréleksandrovskiy, Court, Prosecutors.
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SOCIAL AND POLITICAL MOVEMENT OF PEOPLE
OF AMU DARYA LOWER REACH FOR SELF -DETERMINATION

D.K. Zhumaniyazov*, D.K. Tureniyazova?
1 Senior ResearchetHistory Teacher
1Karakalpak State University (Nukug)Academic Lyceum No. 1 at Nukus State Pemagal Institute
named after Ajiniyaz, Republic of Karakalpakstan, Uzbekistan

Abstract Some events in social and political life of people living in lower reaches of Amu Darya in the begin-
ning of the XX century are considered and explored in this artidhese events were characterized by vivid resistance
against determination of Soviet power in the region. Soviet government adopted special decrees in order to strengthen
its power in the region. But these decrees restricted some rights of representétivgar Power. Thus Ural Kazaks
l'iving in this region and some segments of society steé
guidance of ataman Filtchev. These armed conflicts that took place in Amudarya department turneddettalxs
and resulted in signing a peace treaty by warring parties caused by admission of soviet power by insurgents.

Keywords: fish-manufacturers, Ataman M. Filtchev, Ubaidulla Bakhawaddinov, Ural Kazaks, Tazgara,
Junaidkhan, Amudarya revolutionary cofttee, diplomatic mission of G.B. Skalov.
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I. SM.5LdBEO@H JHOI diststedyj MSdn &OkESC, Mbsotthd?2 ftjftsHO
Msyd QWA Haks di3d yj ME et BBEYJjddw d StteOddL Oydd OBt
vOh CQalsj] o' Mh jj GBh jos2MiBots] CodOdHds] EZyddd”

O dzdzs s Oy W O dzdzs?2 MisOIs! j tjy' dHijlk BB dhiststdd oL dad S dat
d Otedisdd. ¢dzOdzdL dqtekzs sfqw BjlssH d Misdd ftojfsHOs Odzdy o5y
SHEON jdts Shsetsy odzd BOdedy dzO COljetstedd kZydljdj?2 s ks
yjdzdj tisdzdlsdSd o otsjdezs? MW jtej HbW ftsorh jddV 5B fstetsdzdzts?

sdzs yj o' jo Bpakgdet®] HJ dzts, Otd3dw, Clktefmr , tsIOfyyivte" Y tedsdlfdafeyd
sBtesdz0, otjddzs] EfttOo dzj dzd J .

1 smdzj tjotsdsE ydd o ttmMmdd © 1917 cE8HO dzOyoOdzmfw Btstc! B (
MsOdzO. 1 sMmdzj wifsEzzd s d disPiz tdzst stcds o vkt jMisOdy ©OCHJ o
HOtmiswjsdzdz f Qo dzj dedv d ECtej f dzj dedv teBttetsdadzs?2 MY stse datsisd .
BOBKO. Jd MyudlsOd, vyt o tBifmMfjujddd BjLtfOMmMdshisd, odtk
OteRds , RBIJdzdyds, MbtekzSlsbkzter MekyOds | tfendasigkd o 5] dadzts B 5 d
HdiBsMis! dmMfsd Lss Ol! C(sd@BOdHT dO kZLejSMitd wiLrCj ot dadz
Zdydd, ftsLyj ojflsd o dn EMbOs. uvOCY] td Mudlod <yt t
ML HO&Edg sWdyjtessd o vkt jMmlsods

l fijtedtsH fijtejrtsHO §& dtsots?2 MdMmisj i otj dedesets tSBLOL 59 (

or N otjudedez’ & LOo jH,jdd?2, Hd&Y Ctlstst’' n kttjBtso Oddm da ISt
ftoj qasizh j Mise j dzdz s jt? udf M@ MO v dzfC 52 ssdzsH jyd. wlsOdd
fsHElsBodlsjd d& j hGCtsdr HdzW §ohdjHksh ¢ skGisesid] CksB®o @ dzg
Oedkdd d Y dEBD4 ECL19BOCHd) hCod B' dd slCt’ Isd mOB! Swasg.c0
I1s dddydOlsdej a. mEzHY O] 80O, 1922 EtsHkz o 1 EZROMEs?2
MlstekSlsker Otddd. 2ZOCt dzOttsH dzj §SHHjty do-Bdzdsy B y4fezdd
200 sl O ®&tsfy dajpj By & Odas] HOEZERR] 2H g RS .08 &k

{H
0 oty dzgdzsmadzlzy Oh d A
ZOdz' dgs?2 Oted3dd. 1923 cEtsHE dOyYOdhy dser 2 eoftsjdds 2 ftedL ' o
vO0Cddz sBtOL 5B, wOYdqodzOdz! dzOw Ottdddw B' ZO f i Sdzdzj dzZO 56§ 5 dzts
B2 BOYydd d fHtesfOcOdH, MtejHd dzOMmjlslgj affy 20 Bdbkz ph, | db
fsdzdlsdyj M¢OvY ©OBBISO. | dbtdj SC(sdduyjMmlsest ko tsddeds% dnts dzt
sBh jets ydmdzO o) ddshmdzy Ohdr o d&OydsdOd ds?2 Otdkdd.

189" 2 fodfitgtes jHjdedzr 2 © 1924 GEtsHLEZ, shMdso Oz ¢ CtsMmMisw g e
ZOYOEZOM! OBIO 5 i sddj dzd tWwHtse Ottddd f§tsy jMhdsdod
ZOtsH dasc s sEBdMMOttdOME et wso jlsO BN orfj fates @ ®dS SEPtze 5§ O
fteso jHjdedw EyjBder m LOdgWIsd?2 Brdzd o' Hjdzjdzgr BBdz "dj L HOdz
kOd, o 1 WdwOw" 1920 EBHO o 1Idr CkemMOR kydddm' 1486 f
MOr o jtolkzsdMeydvsdpjide ERUQellsdd, ctMmiznOtemise j dzdz” § Mmdzlzy ON d
dzi S sttt otj i3y d2O@ Sktmr JtoddddBB3Odzd B 9ahdrn otsj dzdzsfydzlzy O
BOYOdz Mlsats drh Ish Olsj dzr des ftotse j tow dztsff ts dfd Istafjig Ao tde=kftsO ¢ Oteks o tinH
sBl WidedIsj dz’?dzr § tOBIST .

gy dzj CSslststets] otej 3w dzO@ S EtemMOR foweddzdMm! §Edzj dgy Isc
Mmoo dzv zO@O 4 & Mwyo. | CktemMOr Hftej i sHOos OdzdMm! ©OCHdJ tHtej H
SdW¥WdSC OEEY HOdzd ] oBjdede’ = dday jdejtcder = BOL), MmMistcjdz BO, { zdz
sjstdw o jternBoat2 JjLHT, fr]8WLJ, o] dzdzOVY @6 daedj dzO, tezmm< d2
ftesdLotsHMlso O, kLB CMEd2 wrL T

s tets d3d 4ISISGt$izOtGQVIHtIZfr]Gﬁ]dzISHtGIZGdd3c{ fted HABB SO Euyddzd IsJ = dzd-
medd, Mme pdEdddy mtd) doEz¢

] EuyjsBdd 5 LOdIdws ¢
Hj2Mlsatsa Ols: o Cwdlsduyj M d
fMisd X Hts.

]l 9122 dEtsHkz dz20 CkzteMOR lsCter dzsfy! desoats] deOftcOo dzj dedj
RO tcQo dzj dedd fJtetsnatsHddzd tsBkyjddj 30 Mdzkh Olsj dzi 2. 1 gz j dz' dzt
sded BlsfteOodzv dzdf: o cOtodedL tsdze Yty k2 dO ftOCIsde. [dzad OB

qd.
FeMOdzZs O fso' h Odzd L dz@cded ™ 5 9 5]
n MOREZOyIVE POk kORI’ QOL

E {sLdd3soa® 1.5. / Rozimova Yo.Yu., 2016
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1l yjmpEyh jdzdw EyjBder = ttOBBGI BN &zt t©OL tcOBBISOdzts 1 sdzisy §
Pyjsder n LOojHjddwnrne. | Odzdzr 2 odg s iz yy @diaf GO dffnvo sty tf tis HOds g0z of

jdzdzr 7 Eyddzdh OF. | jSBARSHd®ES Shtsst lsdkjldls:, ykt o yj dw
otsj dgdesnczlzy Oh d = B "-cO oyl @1 Isy jodidsjtedzdztse H] ftoj f sSH Qo Odzd fy! ts fr) dzt
Cdzdes 2d ff,0 OWstals d dzdzj ted f, HBjHdydder , 6jtsecwovdd, dhssttdd, ot

90dzdMm+ © BBd hdr otjdzdzr » COtedzdL 5dzOR. Gl HO9 Odzs o 5L B Y
sty odd BOddj EH|j dzv dzsf! BsdsH'™ o sfitdihddpz ddg  ShrizsefrCoids Giedis 2d 1
9 fijtoaky ByYjtej H! .

]l ftseofmjHdzjoder 2 tOydesdz CktemOdestse orntsHddzd ~dzjB, todf,
ats?2 Mkat?2 f0O0Y ¢ dzgj Bdese s tslsdzd yodzmw s fsofmj Hdzj o datstexs] f 02 €
cOMftcj HY dzv &zOf! TIdh O. [ dzw 1 stsé s dzzy des B d&ZO fftoj HisMIsOoa dIs
wodwe Isfpw sy ddz 8 dz# H! B, d Bdzd. dezy HOs sfqv o MtydOd: dzts?

1 O0ftedd3j te, BSHddd dqL kOSdr SCSktemMOdidstse B' dzdC Dtefigf@szle . L[ Is
ykz SkEtemMOdsO Brdz 75 dzjls, O B@Ojttd 60 djls. | MmMetsji otcj ™
BOdzedy EHjdzjdes otsfftesMkz Hftododzd ydedw o or" Mh ke otsj dedzgze N ¢
456 dzOMdzs o dzzlstej dzdzd 3 H B Sz izt B3 dF dzf e @©j ez dzff dzr dzO " j Mls
LOtf dzOlsOdsd Mmj Bj 2de" » d rRishisr i Piojf{sHOsOlsjdzj?2 B dZO BB

v OB dZdyo 1
- sOjestedy orMh jec BBKOL 5o Odzd W 1 Otcf &zOs0O (o |
. d3j 2 dg| misczis
1. [1 CObjidttgdsH Oo Olsj dzs tc )L o Andzcffjoss 5 § j e o 1.200.000 | 800.000
Eddo jtemdlsjlsr )2 de@®Wuyygt’ OC@H j B d ¢ j dzj te(
dzjls sttkHtco et MlsOy 0.
2. [2 COoljecmyyi ydmdzj dede” | MmtslstckHded C d, d dsj| 1.180.000 | 780.000
3. [3 COobjosmfy] ydimdzj dzdz" §j Mmslstekzrded ¢ d, dds] 1.160.000 | 760000
ydehdd etsjdgder §| Eyddzdh o, hCtsdr, Cktfmr,
4 CObkjesfyyj ydfmdzj dedg’ | Mmslstekrndzd S d, M @G| 1.140000 740000
5 CObjiostdvyj wydmdzj dedz'r §j Mmslstekzrded $d, dzj| 1.020.000 | 690000
StezHtso sE s flsjay GizjBlssdz! h j 3
6 CObkjestmfy ydmdzj dde' j Mlstekzrdzd S d, ddsj 1000000 670000
d Bjdzjj Bowgk BEOyO.

vtejHd ftjfsHOoOljdzj2 BT dzd ftejHmsOodlsjdd Httkzedn dzOA
lzdz Mzdz, wOtwOBdZd [OHYdl d Ht. fdzd ftejfsHOOdzd dz© kLB S

Hse ZOMdzs dhisstedyuj MSdads diistsyddS OBt ns @ Y- wis HoigzlzB9 2N ¢ t=d
@O 100 otmfdkOddzedStso, jtojdd3j detsoDtztz@Bozs 1025 dzitsH b ozsy B
sdz0 B" &ZO ftoj sBcOL o Oe@®H g tslsts 8 ¢ 1§ ndrlzdid ¥s dayf Wptelalgic s sds tsB EZYj dz
CsHE 6 oo A5 O lCt’ 5O -8l OMME D WY 8 1 dsElOts oo 0sdj . dzda
dzv z0f! 1 R OEMC skl ot ddes Bz ¢ 5 BOIAAHOS® Oulgddets o jyod. fy dij telafiztstfintsty Is Ly
dL HjnSCOdhCs2 Mjd' d d Mdeslsr ddj dd sfd]d]iz)dgnlsOd EisisH
dso fwLOo M Lo MHOo Odd HEBC k) dalsT Hdzv 6 kwfdk: elh § G
LO EuyjBlk. dv fthiskfdjddy d&oO fjttes’ 2 Cktf dj IstejBtso Odztst
dzj SBRtSHJ®RS (BC LA M Ol'ts ftojfsSHOoOj d5r &5 © hCtsdzj §tej Hd lsOds.
zz Br &zO dzzy 20 MO €O dL B Misdesets slsH j dzj dedv BJdzdydd
dzd j &3 © otsjdgdzks hCtsdzk Hjlsd ftetsntsHd dzd tsBfd@Isd dof dgf & i B s
LHBStese ! j 3, dzj ftedded BOdzdfm! o hCtsdzk. 1 otLtcOmMbk EyjddSt
GOL Hjdvddf dO sLoetH' d dsdjtsesOddh' . 17ds yjkCt] §EO:
ftojorh OkzO0 2GbdzviUsjddr.r 1Dt HEk ) BM jsBOL 89 Olsj dz' dg disd dzOEC O
VujdedSd, LOSEdydehdj NStdkz M slddydjd, dJdjdad oL dsy dshh

[HAZOC-BOMBdalswBtew 1924 csHD §gLHEZdOEiSHIESHE cEzh@is@o 6
ftoddew dzd ftsfmsOdesodzjdzadj 5 MBLHOdedd 1 kR OteMEts?2 dwtse jlsmCts2
o jtoedezlsts HjBEsCttOldyjMSitsy wOLoadlsdjy 1EkZrOter d fjtejnrtsH dzO
Isj dzj &3 v Bso j IsO dzOtc s HodEsEEasdz SdiedHOdeddods Oflstsdls j dz Mlse s d o W
] 1925 GEtHk © ®HdsdE dqL Meotsdms orf Mk dzjdd?2 td §HYJ 6l dzlz o
cdlsstedd wtojHdzi2 dLdd SONHOY tjMfbkeddCO HEGdy dBE QLdds ' it
fted MLHOd]] ©jczdvtktds? Ottddd I zROoL® d msejLd JBjsks B
dzdj oftjdedzr m yOMmlsj20dz0 Moassdnrn Ibjtetecdlsstedw n

A, MEHYOjoe LOCY] BrdZ oatsjdede" a5 IsjtstejlsdStsds. [ dz 5BLOM O
J dzdzeaifitc O dzj dzd s . [ dz MydlsOdz, ylbts ML HOd]] tjotsdt ydsddscs
eSojls dzgj HEtsdyjdz fBBolktstewIs! sy Y4 ®BhrdBS¢d, SCSobtttrj Mtej t!
GOCy] umojls HBdyjd fedhdzh Ok Mw{ £s MJE jOES @scdsls j ezw figh jickss
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stsdz St o kOCEER MaEzyd] td &yl MsfitOddls: Met2 orf h g2

l sfjdzj bkfMmsOdetse dzj dedv zOydtsdzOdz d 7 cwOdzdy 1 2 OO d Mt
syjtejH! A. MEHYOjo o Metj?2 MisOkfWw §de® Oftds L LBdzd 3" o telgj dzda t=o
5B &ZOMEWAE 1 EROEs2 tiMfksddSd. | shsOd d R tBdOmMswE k&),
scteOddyud® ShisOd dks YOMmis! dOfMj djddY vLBjSENsORO s o' f

1 dZOGE BH OteW | cBiEsIszif jotc H1ABRIS tw@sHE o MtsMis©oej dzOydtsdzOdz! dzts 2
78 % Brdzd ELBjSd, 9 % kOHYdSd, 13 % jotsfj2y’ d kOO’
AjBeOdnNSdi Skl KEEPizidesOl o ojmists GOukd2 Soni BBOEHJJ
B &ZO MBLHOMRO BkZLBjSMSOY HdodLdWw stOMmdsets | dzO0djdzd. 1 HO
Yyomls: s ots 9fr1403 15 dedests [Ctelzgy wwjHd?2 ¢Ldd.

10 Mok J dzj , dz0y d s dzO dz' dzO W Ot dzd v dG'tGOdZO ) ozlz ¥
fsted yj MSdn LdZO q’;) 1rehdj MtsdzHOlr, Mmdoazydehdj o WHO: d
ftetso j HJ dzd W U’fﬁ&ﬂﬂf@d@’ S d - ;f t®d Pls OqaficsigdsfisC dide j Hd  dzOfj dzj dad v .
LIss ftedojdzs € bECtejfdzjdzedy wtseo jlMmMitsets etsmbkzH OteMmise O.

1 o d agP dzd v

IfOYdH ' OMOdeses AO2L EZdzdzO mA-y Oj-2143v.: @ELBjSdMmlstsdz, 1990,

2eLBjCdMmsBdz [Jfr]tj Bdzd C Ofd | OwC OL-1728, Lis®8 &@ , - GHDPaPY( €Lt ST ¢)
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VAL EdzdzO mAY Of o U 0dzdzO dz6 O dz -1 fiOUAZzOte, 1 Y ddzH, u©. : A Odg, 19
UAO2LEddZO mAY0Ojo. uvOddzOd&Bdz OMOtdzOt, 1 X ddzH,
AL zdzdzO mAp QS ysderDYd ddz dtedsdw id ded dz¢  d3q dzdzd 2 Y d fipcgjoete d ¢ ©

vu. Odpy -197803.
BAOAL ZdzdzO mAy Oj 9. 5dLddz Otedddw ded BB dzdzd?2 yYdhdidzOtedded IskL dh
dzddzc 1 M) jLHdHO 1925 2ddz 12 % jotOdm Qdzy d dzd ozt OzOABO DA B, v O dzczO

UAEL EdzdzO mAu Pwe Ruddz dteidv mddeddee 15 2ddzdzdcde® B ODN dzO dac
GZzyls. v OdzdzO dag iz O M@ .to:dzOBdz4 B2 9 8 0

[OljtedOdk (smiszfdd o wjHOSYyds 07.09. 16.

ON THE HISTORY OF ARMY FORMATION
AND MILITARY EDUCATION IN BUKHARAN REPUBLIC

Yo.Yu. Rozimova,Candidate of Historical Sciences, Senior Lecturer of Department of Humanitarian,
Social and Economic Training and Organization of Work with Military Personnel
Tashkent Higher AliTroops Command College, Uzbekistan

Abstract. This article dealswith the history and development of military courses, units and army. We analyze
the methods and style of teaching military and social sciences for students and also we paid special attention to the
teachers' category on the earned income. The nature alu@ wf the policy in the military sphere for improving the
defensive power of the republic are studied.

Keywords:soldiery, army, college, officers, militia, security, activism, propaganda, defense, military admin-
istration.
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S{TIRVREJI O VR VY JtuAarf o ARV OV E[I3IM ¢suRrRI [
gfouvodlfrrr3am 1L toyfRrRYVL3IS fdrcfcf

l.¢. 1Hoahsja . ROz O
lhsClste IjrndduyjmMSds &OkS, fosdjmhmst SOWjHer Mmdhlsj dds
f tetsyj fiPssed, ifls O Hfias@ ¢ dgOls § BOI ¢ d dRjdidMBIgdEOIsd ¢ d, td
INddzOdzltso T 2 EZdzdoe jteMmdlsjls fted 1 twOoadlsjdz mlsaj 1 7
2[ [ [ rQesafinance ([ sMCo0O), ( sMmdw

O dzdzts s Ofua{fylzy HOj sfw &jlssHICO StdBdddetse Odd™ § stels¥ j dzj 2

5 tOL dzd yaig df sdgtlsi jidizr dzr = ddzo i Misdyd?2. stlOlsCts sfidmode dL o,
Yyd?2 (f OtStsd di®,j @O0 d Hte. ), dL fttelsWjdzj?2 SCtbtstern, Mt
9 0dedz 2 ftstelsWjidz. 1todd3jter fflsddBOd dtsets C(saiszdlElseo Dz ¥ J §
9 MdzjHkzeh j2 tw©OBtslsy Oolssteo.

sdzg Yyjor JWHdeBedzil@sor 2 0OCIsde, ddzojifMlsdydtsdeder §j R~ OttOCIsj ted
fstolsW jdzj 2 WddeOdglmtsear 7 OCIlsdotse, SCtd3Bdddtotso OdzdzOW i3tsH j dz@

lojHjdd]

] dzOfmistswh j j  oxejdgid odzdaPy Ssf'tcOo dzv ¢ h j ¢ts fstelsW j dzj B W ¢
fj zOdz BOlsj BOsdyUjMSdr dbHjdj2 §otlsyjd d & ddojhmisdyd?2 (&
fsdzOc O h j 2 € tsdpy Ly yafdzy “Oef§ s o tfylOd B L Oy d s dzdz’ o5 © dztz® ¢ dizt Wzief ¢f 2
(o SftjH,jd ddsd h&r Mdzj) ©jLbkd sO. 1 ©0¢kdSO, HBGOSE, f

Isj BOBdUd MSCdJ dBBHjdd BCOLT o Of s sdadiasiidsO dsd  f tis Ut did®] Usd>C tsq
syj o dH dzO: l]’tQ;Hl]’tsfr]f azg dzd , L G jodRdelsid Cg dstsH YO dzai o f tsdzdgw
dzj dzgdz' = o MEJjydW¥dsoydqwn dBsHjdj?2 tfsdBOod d' ° met2flse Mt
Ctsdzj ydets, dai L EOYOjIls, vyt BOLj BOdUd MSdi ds@ly dddd stctis® !

Cd. fldrH!! [HA&ZOCE Gdfjwezj Yy sdieefMmbd g d@d j 5 OLOCIsj ted |
dzj dzdzr 7 MG dZOMdzs z¥ B 52 RsH jdzd, dzjtsBRtHIBS ftojHo Otedlsj dz
Odzj ~o slsie™ R, t©OL & ddets cOFlde d tsHe@afs] dafgO dolsdz’ jitg B Is'  dtsy j Is, dBBH
B0l BOIdyj M sets tBtoMdse Odzdw ( dzOf ted d3j to, -BEjHfodzdn O gz o
ZOdzj fteslsj Misdtotso Odgdz' » BsH j dzj 2 BlsmizlMmise zjls B2 Lizthigis® dits RC (
LOHOYd 5 MmMisOodj dzad¥ Ctd@BBddzdtctso Odzgdzse s fstclsW j dzv OCIsdoe s
CsdiBddzOydji?2 ojMmtse, orf ydfdzj dedz" = Mse zOMdzets BsHj dzv &3, EMmfJn
ltej HdZOG O] 3" § OolsteOd3d H Odzdpizd & tc @B d difdticHsd tOHizdzsE ) o filde
n OClkdotse dLdsyjd' o fkdSljy 1. 1 fbkdllkj 2 CtwOkit {§d
s s fstelsW jdzv dLoe jMmlsder j dBsHjdzd HstelsW jdzt dg@ 7 ddeo j Misdn
dzy OV  dzjoH]@o Ry |BsH J dzv 3 fy Odz! Isj edzOIlsd o dz" B3 Bj OB too
dojHjder CtdeStejlsde j tojLbizdz KOIr dMmMftsdz Lso Oded™w tBMEZYHY C
Odziptser = OCIsdeatse, MsMisOodzj dedz’ = 5 s d MQdeds df Hg WH Qdsds Y da
LdzOyj dzd?2 Stdzdyjfmlse jdzdzr @ ROLOCIjtedmisds dLEYO] Bsets { § tsdzts
Hydwdz, dzORtsHdl tOL destsBtcOL detsj ftodosj dzj dedj o + Ctsdetsdsj Isted g

1. 1 BHABH' ¢ Cokeddzdictse Oded® @t B dzij detiztizBz § 1 w®ls Wzl dz
dzw o3

{BBLEOYdd Mmdds tsdzOdid

My, My, ..., M, (1.1)
BsHjdd felsy jdY YWJddkodkhser 7 OCkdots dL dzj Sthtsttscets M dmne

A=(ay,...ay). 1.2)

Eirahjo 1. ¢., Bypwshewimsgl@novaTll., 2016
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4 d o SRisERS L dzOy d o3 Bz Y jAn R o.tchy i Siplsts i diaf @ s olsdids fifls sod din s d3ts ¢
Bd (1.1):

F=(FR.F . R 1.3)

) stels WA, d s 0o dzj dzdz 2 My ts cRdendiiges jdgLjldidls v o j S sstetsd o § f

il [

0= )), (1.4)

) Colster &3 OCIder dL My dMmEO KAS 2 15w £ al i s sk jflss st @ iz dz
L 2Oy dzts §  Mts §lssedls i ket Is(o § dddel, ¢ dstal edptelz jls o jClsste (1.4). ul
sr 0 jCltte® (1.4), MtilsOo dzj dzdzts cotyj fifitsne, dzCrHoztsiz GACHEOpdt® ectise? 1 G odsiEw
s ftojHfodsyjdds, Sokficdjds' ojClksttd (1.4) daj slstedyOlsj dz

1 EmBY i dfMilsd dzdzO" H SR SHGEIPS | syt 2dz2v) j sdsH k2§ Qo dzj dzd v
SOCd] WOCktter WnthAlPtEsskd jjdzffwdfdtd LiPo @) § s sEE earfieotvodzd W
1 Ctsdzsf,C difs e zOMmdats [ OteC tso daylz, Is ) GO detsé s M EsH O

gl = glh {Aa_f:j_ifl”g__ w). (1.9

vdzj Hso Ols j dz' dats, dz0 hdesedz j S tsdzduj Mise j dedeimid MRS ldg)- to |
def) o) ZEYELOLT 00jl oL Y2 Mse dijnej bt

mj — m_l{.f"j }_. ﬂ_i': — f-'_;': {.E'Ij:] (16)

[bBibdd, bkt i QOB Wdsizdqu®s smv o RE'EEO] dIsdpy jj Hndsjo dzd g
Bj dzls Otedzr ° Moz y®?2 &t defjEd®e0dzdd L sdf% ROLOSkjtdmlsds s,

SMted Hdzj dedJ B3 5 o tej d3d ded .
[BGOLEj B dL Mhzyo2 djl stfsjetej d3j dzdz’ 7 (1. 5)

RT=@®@".r%,...R"¥ (L7
d sBSLEBOU]E fddo ko dkd

M = (my,...mi)" u Cov(R) = (oy) (1.8)

sfdtsody j CtdduyjMmlsejdds j ROOCkjtedmisdsd ( BOlj BOIdyj M s
kste® d §BHYjLSdy &5, Ykt R OwLOSIs jdevd ffiss] Soof IS tlte B j fHCtfrpls b Qirtzdz' Ho

1 stelsWjdd (1.3) OCkdotse (1.2), MmthksOo djHRE it aftiss hdstoiads ¢
OClkdorantsHwh gjf. 9l g dHBC 2 ddesjteftcjlsOydd Ctsdzdyj ise j dedzr |
ftsL o sdzWeflds frls@OOyYykz s tsfitcjHjdzj ded¥ o j Mtse

X = (X o Xpp) (1.9)
C 3B d dzq o5 © O dzpdzR@ Wsks f eistisds W Huudzv i d S O
P=%{,XP. (1.10)

1d3d BEHj& ftej HY sdzOciPdsd ¢ Is s (Clis.dflf)ts dajefidis s te dfy Qflsmj oy iz g3«
0o 20 1. FoREftudktao( 1. 9) WstdkOd ds d®@jijls e i Hsdd $C
hy dzdz” 2 RACldoHtezets2 Miststesdy , o Mddkz ok &didase jsdaifiast fkpn dats ¢ |
d dzls j toff toj Is oHetsAzH0 sl )PEE JE@.B)e o j MOS CthBddzdtecd Olizizsc s tzfsicts ¥ Pl
o Ckkwtg Mse OCkdoatse (1.2) o StsdiBdddtotso Odgdesds § stels¥ j dzj (1.
=X, K20, (1.11)
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v0OC, McEOfgs aOEIBEBA@ v jes o MEdmss (1. 2Per a diems d d

Jmw 5 Wtttdkzdyj
% =Tk x. (112

[y des fftese jtedls! , ylsts ftod MHj zOdedzii® j OOl HE BN d
sj &z agd gdydder d dr MEzBBO tOs dzO 1.

ljtedy s ¢ CtsBBddzdtetse Odzdats Bz § stels¥ jdzg (1.10), o Isjf
oajMmMse (1.9) 1ttt fostelsW jdzv. JojHY dedgr | [ OtwCtsoadyjd3 ddzo j fy
Wddodhtser »  0OC Isjdde tdats  fCte d o3y tetds{Wsj dz (1. 1 Om}..olls B CLISHEHO Y @3c Grfdlsigotdf
9" ydmdzw s Isfnw dz0 hdeseo Odedd o jdzdyddz (1. 8) s drLoejfisder a3 f to

m, =X m=%5,% my ol =X Cov(R)- X =LEX; X - 0. (1.12)

] &Of josd (sEEGhfj dj dds 705 6&E¢@Masg 5 g stelsW j dzv (1. 1
pjMmtse (1.11), eotMmMitd Lkjdhy CdOmMMdujmSs?2 d | djc Oz dats 2
iMmls: ©idgHfuEdi i tihjddy LOHOY] CoOHEGOLBdU)MEBEE §GECH

m, = X7 - = max
=X Cov(R) X = of (1.13)
1

sdass dzmidy SYlsdBIL Oydsdades? dsHjdzd (1. 13) GBGL &ZOY] 2O !
HefEmlsddsets ktesod tdMSO ddzo jMsdeso Odzd™ SO OB o § ste
o ®BsHjdd (1.13) 6LEZOYQLb G PMIEdEE (UG kiss Odzdz 2 § Stels¥ j d
oo Odzdzr 2 §stelsWjdr (1.11) OCkdeawse (1.2), daj Wodvjlsimw
(1.11), 6ftejHjd dd 7 MtscdkOnds Ssdyjfydd (1.13), ftdojH

[BMEzwddies?  cEjfHgHiz] ddé o iCIstke @ do O ket § stels? j dv
o (1.11) OCkdetses (1.2) o StdkBdddess Oddzsdz § stclsW j dzj .
dn hocse. | fjttosd hOc] fte] H VG Sdsfiprdzthfladste dzj § Sis st

A=Tay, .. ayl, (1.14)

11

d3 C st jdvd (1.3). 10 smdtsesOdzdd ¢ 0OL Olsj dzj
ddd3 COYHB2 dL ddrn uddzees sc®sCBY § ¥ d])dp dik® fligd ha
B LdOyjdedi &z fsCOLOIjdzvw 1 WWJiClsde desflsd.

10 obtstesds O] Hdzw COYHBR2 dBsHjdd {otelWjdi?2 tOmMmydl
mMedsdzr fwdmotsjdeder = yYydmdzse ' = fsCOLOIjdzj?2 d 2) dltsesar j ¢
ddj Mz jfig ROz jdzd ¢ tBh j2 Mk fc¢OLOIjdj?2. 1ttsyj
Cobstes] ftedHOY s tjLiEzd OOd, §tdzkzyjdds d@f Mtsec zZOMdes Istsd
dzds . 1 sSHtesBd] LAy jddd ftsyd MO dodissiiatas ctists Hf AstdcHsE j Sdzwin =
fteddzj ey JtjHMIsOodzj des © MdzjHEENMN j2 tcOBBI] Ooalststetss.

2. [tHjdd ftlsWjd dsets ddoj Misdtetse Odedw: sls S d&zOMMd yd
sjtcdzOIsdode" &3d dBJ OB wdMEO d HEBSABHdAdsMisJ

[BHjdz [ OttCBsady0O

1 EMmils!  duz demmwyj dzdz" =« BERBOcE (OCIsdetse), dqL SCBltster n ddzo
Clsd BEABEOcd R OtOSIs tod L&zt R s ¢HOMSEksdzSds (W HRds dzts ) | ded W o5 d3ts +
Wo dzwE Isigw Mz YO dzf &3d o dzd ud OB ) BOJ BOJUI MBI t5YdHO

MR; = m; (2.1)
d C¢toOtedOydsdedzets? dBBOIstedyd 2
v = |Icovir. Rl (2.2)

{ Mdzd ddzo j Mistste twOMY toj HJ dzd dz Ty el % C=CUEf JoG=ll, 0 0 f B @IS ¥zj gzj y
& j BkkOcd, bkt HeRGHAGsME! Nistkittse Oddsct skl j kv N
R'p = EF:in Ri . (23)
23
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[ O jsdf@j MCtsj BYdHOdd] d HdMijthmdy lss2 fMdkzy02 ds2 o j

MR'F' = }"I{EF:j_ kA R,:] = EF::I.xi “'IR, = EF=1Hi Tl . (24)
of = DR, = Cov(XfL, x Ry, Ef, % Ry = XL, B, s Cov (R R;). (2.5)

1j ¢ lsctsthiy, )0 % <15 s, =1 Mo jlsMisokjls MtekClkt §(swlsj

aftse) . vO0Cdds sBEKOL 503, Zydlsr sOw, ;36 Bd dgdzo  tes 5 @Is B ZH 5 & S i dizts
fstesW jdzv fted of BeOdzdesds Ztetsodzj tdMmC O, it d(r@widEy dcdydndzj H iz
MR, — max
% < % 2.6
E:-';i_ri:l’ ()
J.'._':_"U.

GHohi o BteOdzdzr 2 ddzo j Mststesdd Hsf EMisddi3r 2 kEtese jdz t©dMEO f stelsth

[ BHj dz2@fiddsllscj te 30 dzO

[ BHjdz [ JigisY BHRBEEGJcso Odzdw  + ¥ ¥ J qu’adzf” fstelsW j dzj 2 vyJj &
stster j dgj HsMIsOIsSCd fSHARtSHO [ OtStady MowL Odedz § ) dedL & dd3
M 8 MM O fstelsWjdv ¢ cffncﬁ,tsisldzdzdz,udp@@ﬁz,@ﬂstt@mo 1 2! FEzOG dzf
oL @Iy desMmilsy EZyilsO ©® d@sHjdd ddzHdeodHEZOM dz@ = ftscdetsL s d dz

10 fjteotsds + sOfj dd3jjls B Mbsts ftojHfsdsyjddj B tf§lsdd
4 dzw | o IS0 o0CCtflotstetsdz ttOMYftcjH dzZvs sy o steyd sdzOdz? des (.
Br ydzts f tsH ¢ter dzG sdze g8 usO Loz jj & Gnj Isfigede [SQ@CHEi2¢ 3O ¢ MsMis O ¢t
Misd Lejd §j HdY ddo jMisdiese Odedw yJdede" §| BEBOC .

1 sfpdzy sftcjHigbddwr g gizBe s § Selst j dzw

d
q

Wiy = (Wigps oo Wigy) (2.7)
fitcjmatsHwils €& tOMuyy sk ojClktstc® ttOodtse jMdzr = L dz2Oyj dzgd?2 HBRBSH
IT = AVwy,, (2.8)

GHJ (OOBOs®Os h d2 MmMisjtfjded dajftedwisdw ttdmMEO ddzo j Miststetsds, e

Mpg =¥y
i=—" (2.9)
M

] OOty dzets ddzls jeftejsdteso Ol! d S OS¢ dsted®OddL s hd2 WO
shd2 o Misj tof dasydgkzs yjdzz tedMC O Hdw ddzo j MsstcO.

I bster &3 { sOftsE sflsdBRdL Oydtsdizscets §totsyj fpis@ dsa tzs j Is fiys ylg
EYqHOj B2 HBASHdgsMIsd OCkdote. JIMy MeosSkf dshs! N stdkdts
2O YjtejL ojClkttt ty4HOfE R bits® shEashish pdedzs dzj sB WL Ols j dz dats
Hdzw o fyjn OCIsdjoffLod &3 [vQls jCdsAs diusts o' ©OY Ojlsmw o odHj fMmdzjHEyh

Q=Pu+te (2.10)

kBl jCIdodsr j 3dej dedw 1 €Y jtclsse, o tcOy jdede | o & tsdzd yg
4 Od3d Mslsdssh jddv L Of dmr o G isdgf fi) lf B Mitel] s ddsdz’ B Coip@ilsdiscfuPdgiO Is te d y
d3j jls tOWKEhtcdbshEbtsted®R) esSoOMhtoMStt) ©WOMYtejHjd&jddj, J
cOL dzd Ydz' &3 dgdzj ded W o dzjfiy Bt tc j wpdj tEHSBlds 3 jtoiGudiz M j, GBBL dZzZOY 0O Is
nHdsMisj2, SCtltster 2 d dzzydets tsyj dzdls: .

l jtedy a3y ¢ MmdMmisj 3] EteOodzj dzd?2 ( 2.:D9tc Of Of tsH i) sy dpvj oy, j d
fMikzel jCIlsdode 7 5dzj ded T H [ dzfp dat iz P s SlsgPmf des o7 M j, 5 dasteds
BOLtedyj 2 CAso0O®EHOQY Yo dY jlsimw HJOCHAOd dts?2 o Mddkkz ftejHts
s ts2 . Cukf@teEsyr CoOtedOYd2 { to]dajiHstOes jdmdws O tsfig tist® Is ainjlsly filf I ectiz &
1kdzjots] Ld&zOyjdedj + dzj 3j dels©O L dzOyOjls ftsdzdzetsj] HBo jtedj € + Cf

wy, 00
n= ( o .. 0 ) (2.11)
0 0 wy

24
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{Uyd dz€ O dfMsatef™yjr Isfpw  Mmdzsy dz" &3 OMY j ClsEdBzsEEj did ssu f T | gl 4ol
L dzj ) dzlssofl. 35AIs oW sls |  mYEQls td qofusds jHfdiydgAsfd 2 Mbkei jSkdody & 5

0 = diag(P(zZ) PT), (2.12)

¢ HRi BOIted yO Mkl j Ik d fbes d updzh 6292 , d3OBXE et 6 LoBbafted \Pd 2§ Ot O d3j Is
fsB’ GYyjdSd C(Shtiscts wodwe My fjHdjlssd ndMSEmMmd2 d B
flstc Odzj dzdz o3 BrocHBBY G dEiflstH ROJ®B] d2 " dr € o Pirjcstshb iz ¢ C s sds

T=— (2.13)

CHTII S sdzd Uj fMlso 5 1§ j t6d isiHCEndzdoy jof] lssatests CQIS, Is @ S o .

10 fMdzjHEeh jd& hOcy disssesPdz® zs8 DsHdds ©BI jHdddls!
sy j detsyde’ 3 difzi[Hyjjddetads o j CIsste O sy dHOJ 3" = ( Mt jHsded) Ae)d3 OHzOS ts Hzd
kT 908 h OW qd¥ stedOyds & ©Oodzse jMdey R HBRSHAEMISYE d mMksi j¢

j=EIR] = [GV)~t + PO P]~[(zV)11T + P'-1Q] (2.14)

1 0Cdzs ydlsjdzt dgf a3 " Oetsd3 RBsHjdzd wotkf MY L Erj d tsdgdey H Mis®O Yy &
Gdydets d@sHjdzd [ O soadyO: wOMMydlsr e Os smw BYJHOj] 3OW HESA BH
mMeynjdedgr g o7 M j W stedilz dzOd3, GHj © 6CO0Oyifmle, ojClsstcd® tYdHO
RZO2AHjddzr 2 5 fEBSPEEE M. jsDE g2 o Misj ¢C0O0¢C twOo dzso j Mde |
dzr § ®Bdzj dzdw ddzo j Missteseo. [ OCMdBILJekw o j dzduddzk Yy dH O] d@3ts?
MisOdzH Otelsdes a3 BIsC dztsdzj degdd d MlsOdzH Otelsdz' = 56 kB Q dedgy Jsdzds ¢ Z30 dzO dz
fstelsW j dz2  yj dzdz" =f plelsoesdzsAdslz .0 dzt C &z

s mMdrn te, BBMEYHOW C&OMMduUuiMEdd YoHAaBH' € ftlsW
desfyls: e d ctedmCe & f§sddB3Oodd O BOsduimMcéts) YdHOd]] d
sgEh d2 dBsdjdids MEh jMmMsolzjls ddsyjimlsets fwOCIsduimMédn ftsHIse
fsHoHtse fted tyjdeCj 1 Isdrn Heka SCdsyjernsn fOLOdkjlstctse dzj o
Misd Bz dzdteso Odzs tOL OB IS E Gf 24 B J GQdafdzdz = @€ HJdrjsd fA@Otc ldsh
dzr = dBBite tdms O.

{ 5 H j\MddueAt-Risk (VaR)

1 sCOL ORpsRicOY Ojls ojdazdyddkz, C(slksttkzs, 0S¢ YdHOjIsMw M
yddzO© fRsg j w'tej o Mdls o ECOLOddz J MetsC d:

P(R=VaR,(R)) =1 -a (2.15)

(kO YstedkdO §sCOLTo0jls, vyt keflssC fotk?Wjdv OCkdo ¢
dqUaR i) o j oW S-dus i ly 'dzOVgE wadpi= 5% s§ M 0 Oj Isw fdzj HESH j2 W sitsdk dzt

VaR, (R} = ppx + 1,645v/xT Covr, (2.16)

GHipri Cso Ot d Oyd sdedzOY BOIsted yO dMmistsggifalj MEHE MisE isdedzs Mis gz y PE
Misd OClsdotses oiPas®BBEddr] NMAOBLIOIsdSEts desStc BOdz! dosw3%h. tOMY toj |
fsnjd GOEddHBEl®ndshisd §ted ©6t0ded ud dedes &3 VaRzO Y ded d  fls
T, Rix; — max
VaR, = —R, —=z,0,
E?:lxi.:]- .

xp= 0.

(2.17)

CHETHBdESGEEs OClkdo ORSH GieBY BaY , HoERSs HOURSSIMEEQ H dzv v H SR S H dzts s
dzvo,ius  HBAGHGSMNE]SY Ot Y jzdy lsOdH Ols e 5 daste Bz . des G 5 6 O

[ 8 H jMEan Absolute Deviation (MAD)

1 sCOL OBQeddz of jteor j Htoddsjdegjdz dzO fwOCIsdEjy © 1991 G tsH
BOdz'tzstfetstelsW j dzv . 1t Jjet dMitsd LsaOddd GlsfOHOjls dzj 5B A tSH
HertsHdMISj 2 O¢Ckdete. tJjLEd Ol dMftsd Lo Odedw BsSHJ dzj 2
HdMy jtemMdd. J[BhOW WstedsedzO Hdzw ©OMYUJIsO f5COLOIjdv dqd3d d Is

MAD(R) = M{IR — MRI). (2.18)
25
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dlsOldmisdyud MCOVY ©YyjdS O HOddsets S OL OIS dv or ydmdzw j Ist
MAD(R) = 2N (IR; — R).rae K = ~TI,R;. (2.19)

 dzv Istséets yYybsse' Htoj cBteOL o Ols! HOdMdzr 2 fsCOLOjdz2 & O
dzj dzdv HEBRtSHdsMIsd o dbBlsttfigyj dv ey Migdziskzs N dj W sttdkzdr :

MSAD(R) = M(Iminf0,R — MRY) | (2.20)
M5AD(R) = ~T, (lmin{0, k; — F})). (2.21)

[BHjd &dddSBOY @qdd dEctcOded Y dedets?2 MdzdL 2 Sy JHOJ B2 HEBRE
dzj 2 desd s flosEtcOBBdtoso Odad W :

M(|min{0, R, — M(R,)}) = min

Yl Rix; = Ry 2.22
EF:LxI::l ( )
IEEU
! ddzr f ColMPdiilydabd di ®©- sH desisd stelsi j dzv
SELUY qud)dls OMmdid) b HERsHAdsHE] § skl ] dy womhydls:
y, = MEME (2.23)

“q

CHEgz i ts] HERGBHOGSMISMR] BOLY G&EdUPNSt] GYJdHOd]] HSISHASHIS
Ofd digllids 5B ZOHOjIs MdzjHEZE N3 L Csdsddud MEdd MBr Mhsd: J mdd
flsd wWodwslsmw Bsdjj ojtswisd B (ttdhkdsS 1) d dOsssEsl (

Pacnpeneenne J0X0MHOCTH ¢ OTPHIATeIbHBIM
K03 punmeHTOM acHMMeTPHH

=

o

E 0,3

w

5§ 02

=

5 = 0.1

g =

= 0 T | —

Q -7 -6 -5 4 -3 2 -1 0 1 2 3 4 5 6

WnTepsansl noxonHoctu, %
tdm. 1. 41 dMsBcEOBRO HERtHMsMsd f SktedyOlsjd d & i W

PacnpeneeHne 10X0THOCTH € MOJI0KUTEIbHBIM

= K03 punmeHTOM acHMMeTPHH

£ 03

= =

s 5 02

= =

= W

g g 0.1 -

=

o 0 n  E— T 1
7 -6 -5 4 3 -2 -1 0 1 2 3 4 5 6

WnTepsansl noxonHoctu, %

tdf. 2. GE@hbteEtOdshlsd f ooy dlsjd d & St ¥Wdydj dstsd
26
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fixnke CoiwW¥dydj dssd OmMdBikilstedd d COyjMmbotsds fswisWj
Bsdz hj CiWWdydjdas, Isjd cekyhj Gstels¥jd ddojfmlststtd. [ s+
5G tc Oded U j iRtz Y A j B2 HBAtSHASMISd sty j dv:
M ([Rp—M (Rp)®]
=
I Rz Ry (2.24)
EF:LxI::l
IEEU.

— max

[sHjd& f ¢
sSLWWdydd dels ¢
TsHdsmisd §stelsW j dv.

duydjdidssd { SMyjmMnO HesosHdshisd § skl j dv
fMyj MMO ddisj tftej sdtekjlsmw o 1 Codsdkds ) ¢
[ B NOwe & St AVAROY oo dzlsel fpfudi jlsi@s 1o o H :

Y2 = (”“[[R'Tfm*]] -3 (2.25)

s W W
Is ¢

I sdsydlsj d desj L dgOyjdedj SmLUWdudjdzsO L SCfyimmo (wdhkec
HeRtSHdMisq §oelsWjdy ¢ Mmeotj dlz MjHdsy Bz L dzOUjdeds, . j. &

PacnpeneneHne J0X0THOCTH € MOJI0KHTEIbHBIM
KoY UIMeHTOM JKCIlecca

0,3

)

0,2

>

0,1

=l

qacrora

OTHOCHTEJIBLHAS

-7 6 5 4 -3 -2 -1 0 1 2 3 4 5 6

Hurepransr noxogHoctu, %

tdf. 3. 4 dMstcEOBBO HSABHAsNE] f §sdsydlsjd d & it

[lstedyOlsjdz dzr 2 CiWWdydjdes { ChyjmMMO HesosHdshisd skl
flsr ©OMitejHjdjdd " HsisHdshlsd d, $OC Mdojumlsedj, f§sorh jd

Pacnpenesenne J0X0QHOCTH ¢ OTPHOATeIbHBIM
KO3 PNIHEHTOM JKCIlecca

0,15

=l

0,1

=l

qacrora

0,05 -

OTHOCHUTEALHAS

7 6 -5 4 3 2 -1 0 1 2 3 4 5 6
HNHaTepBaabl 10X0MHOCTH, %0

{ . | dMstctOBBO HESRBHdSMs] M SktedyOlj d df d St ¥ ¥ dn
[BHjd& &OSCHdBRILOYydd  SMyjMmMO HesosHdshisd §ttd ¢t dd

M (B (Ap)*)
5
YL Rix; = Ry, (2.26)
EF:lxl: =1
x[ E U

27
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1 stels¥ j d&zd W ddzOdzlmtser 7 OF 4 dfpOsiade d3 tof) SHO® ddriptsizdz’ f 2 dEQSls jts B H
fsd Lso Odzr ftod MsMlsOodzj dedd St ddzdetse Odzdzr 7 § st W j dzj 2 My

HOdzdzts? tOBSIsS' . t(jLiEzd IsOIsr ddese sydmdzj dedzr = + S jtoed d3j dzlstso
MCsd3 dRJs,d EROH LIS L sy jdr o MdzjHksh j2 ttOBBI] Oolktstese.
I motsHT

1. RdojMlsdydtsddz j] ROLOCIjtedmisdCd sl jdj?2, Mhlsos
ftcjHO Otedlsj dz' dats IsjMisdtetse Ols! dzO toj Odz detsds MisOlsdMmisdyj MS sd3

2. ARjdzjmcsBOL ds Of tod Othdetle flzj ISy tods®lpj Is H OPRBEH fedzd , o
BOIsj BOdyj MEsets tsBMdetseo Oded™w ( ZOJted d3j ts, dBsHJdz tcOQoade 7 o

3. [(fqdzd o Otfj dOd] Yl jMisdietse Odzdzr R &sH j dzj 2 Blsfikzls il
MesBteOL dzs?2 f tsifflsO dipe I§ OO oL dDjHdEfiEd ¢ sdZB d dzd teso Odzdese s f BStelsW j dzw
s5COLTr 908 IsMw fBHABHWH j2 Cosd®dBddOydy?2 ojmtse, orf ydmdzj dzdz" -
Misdtetse Odad W .
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COMBINING PORTFOLIOS, MADE ACCORDING TO VARIOUS MODELS
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Abstract.The methodology of combining portfolios, made according to various models of portfolio investments
is discussed. The known models of portfolio investments (of Markowitzj Bttetknan etc.) ae described briefly,
which portfolios, in fact, comprise a combined portfolio. The examples of optimal combination of portfolios will be con-
sidered in the next authorsdéd paper.
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sfeovolfrrram VL terfrRYy L3S fdrefcd rR o rRm o SIf1RY

J.¢. I1tamwjiad . 2R Odztse O

lHsCltste IsSjRddujmSdn d&OkS, fsWjmhst COWjHter Mdhsj ddscs
2BOocdmiste §todC dzOH dzs?2 BOIs | dsBisdES iy jdte d dzif st RO d € d ,
INddOditser 2 kddojtefmdljl ftod )} ©Oodlsjd Mlsaj t /

2[ [ { RrRQesagfinance ([ sMCo0O), ( sMmmdw

¢ dzdzts s OfyEfffzy H O MY tojLlzd SOIT 1 CMyjdd) dsOd d@s2 § o

O8bq MoMisOsdj dedz’ = COSC 5 dLojMmisdy 6§ BSHj d&d §stsls
bjttkOdz® d HE.), KOC d CsdBdddiess Oddz R 1§ skl j dzz2z kPt
feso j6Cd Modujlsjd Moksls, ylst e dad oddd s dss § & @dd
doOjl orMsCd?2 bksojd HdojthMdWdscouydd ©dmMSCO d Wodwjls
sdzs yjor jWfdB&Pser 2 OCkde, dqdojfMsdydsdd j RO0LOCkjtd
SWjdj2 ¥ddOodhses' &= OCkdotse, ¢ fdaddadEsOQdde sodsH j &

& ,ﬂ

lojHjdaj

]l dzOfmlsswh jji otejdiy o tOmMfstewy jddd dzdyoO, EftcQoadzwve h j@
i 2Oz B3O j BOLdui MSdr dsHj dzi2 st Pdelsdteds o d dedfdgdsd y dinds O(stt
dL Csbster n, MmdzjHRv Ctsiiazs o s iz OBE S PO SflsddidL Oydsdade o35
dzOy,j dzj dz@ dz@ dzgOddzzyh d?2 (o GftejH]d dgdetsdz Mdgr dzj ) tjL Ezdz 50
oMiGHO dLBhtey dedzr §| BOIj BOIsdud MEdJ dBsH ] dzai S8 d2E 9! 0 .Is M te diag
OCtsets tsBMswIsjdzr Misoe © tsyjodHdkO: ftejHi M d&z€ d, L Odztsy § dzdz
odzj yyls EklsttOlskz LOwWeodzjdedzr » 9o MyJiydW¥deoydwan dBsHjdzj 2 Tk
dzj H59 Ols j dz' dzts, tg thsigdm lod WO@iRjdad® dZ2j dftsH j dzj 2 GslMmikzlsmsekzjls BJjL
sted3dtetso Odzad ] S tdBBddeftetso Odzdzsets f stelsW jdzv OCIlsdoatsea, © CGilst
Ooydi?2 ojMmte, 9" ydmdzj dzdzr » Mtsc dzOMmdes dBsH § dzvids v ZEH G " Wzt 1t
de 1?2 L OHOYd cRaesieigedz H@dzdeB Sil§OIs: d. 1 dxd ftedejHjdz
Lso Odedw tsBfMEZYHY dgdzr 7 fsHAotSHBe ¢ CBBddedtotso Odeds HtstelsW j dzj
dZ" &3 RBIsHjdzv i3 § stelsW jdzt dgr = ddeo i Misdyd?2.

1. diPdedy dmfsd LE2jd@s?2 d fsdkzyj dds?2 dJdistdkdoOydd

l sy mMimy tHetlstsoald HOddks?2 MOl d B dzd fHtetse j HJ dzr

Is
d
u
dz
dz

pjMmisdy 7 dBsHjdzj?2 (el jd dscts ddo jhmisdiese Odzdw, eBMEyHY dz
| OtSsady0O dgtjHisilsdgdic 3@z, © O IsOSC Yy j BsHj dzj 2 dz20 thdesvalR fMmdzj HE
MSAD, Ofmda&djlstedd d +CfyjmMmMO HeosHdsMisd. | Hsf§sddjddj ¢
fteddzydi © fofMmistesj ddy (st jdj?2 vyjdd - siEBGQE : s O dazty da’ =dz i
ot o {stlsW jdzj . l ¢oOoyjfmksej wBRZYOEN j2 o Bt d, e HdzOL d
dzj2, Brd&d dMitd (e Od LdoOyjddY CoOttlOd dt2 HEBIBHCUISMLE
fI11 o {jt.ishHds 20®POIse j o CB@EHEzdoze h j2 o Bt d fl€ddlsr O
sOdz 2015 G6tsHO.

]l Mmddzkz L doydlsj &z dese s tsBi ¥ BO teOfmyy stse Istsdz' €5 yOMmls!
ftoddztsy jdzgdw a € HOdks?2 tOBlsj. uvOS, i dfisSyddSds dietsej drf d3f A
Hjte)y Olsmw o fteddtsyjddd ¢. v OB d&ZdyO CoO0OtlsOdz dz" = L dzOyJ dzd 2
MeMlsOo dzj dzdzr » 5 EZfsdwdzkzisr @3 arhj dsHjdvd, Gt HMIsOs dzj dzO

2. 1 cC0LOIjdzd SOyjfmMso O fstclsW j dzj 2 chdzOdzfr]Isaf: 0CIsdoe 59

JBtcOBd @M Od odteL dzOYj ded W d3 dMisd dzdets? HEBRSHdEMIsd § sStels)
o' hj ®BoHjdvd d ftjHfisOodzy dedzr 7 o Htdadzsy jdzdd 1. 1 totsOdzOdzd
edd {WWjChkdodtsmisd bkttesor 7 MOl cd?2. d@dd ZRAQHR] s Yy sz
s dmMMmdzjHiEzjdr 7 ey jdji2. Skt §sCOLOjd fkjHMs0s dv
hdds L dgOyj dedj d3 HisasHdetsisd o or BtsteC | :

A= Rpgy — Rimin - (1)

[ dz2v COxHBEts YstolsWjdzv tftejHdvjd ] todisH' H iR iBQigtsfifdsdy sh
CoOtlsOdz d s dedadz teOfpfpyudlsr e 0 j &3 fsCOLOLjd (1). tJiLEzd O
LIskz sOBdzdyk oCds yy d (Hd&Y MOedzgj dzdw) d fCOLOIjdz ttOL &3O

Eirahja ,l R OdzBpshevy.A llvanovaT.V., 2016
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v OB dy
fOY s ©OL BORO HisnatSHsMIsj 2 fstelsWjidzg?2 d ddzH

| BHj dz f OCd B3Odz' dzOW { OCMd B3Odz! dzOW t OL BBOR

Gjdzgj tedtelzs h OwW ¢ HiSA tSH dats fiyls ftesMOHSE O HfSA SH dzts
[sHjd [ Okt 18,28 % -18,96 % 37,25 %
[ 5H j dzt [ ifdeisS) @ o3 44,96 % -25,73 % 7069 %
[tsHjd! VaR 16,16 % -13,45 % 29,61 %
[tsHjd MSAD 11,27 % 21,61 % 32,88 %
[BHjd ¢ MmdBs 56,33 % -23,80 % 80,12 %
[sHjd CCMmyj 52,15 % -23,20 % 75,35 %
{t Oodz § HBsdd 33,90 % -20,98 % 54,88 %
tr desyde 2 ftstok 17,55 % -21,13% 38,68 %
[ 111 2342 % -19,53 % 42,94 %

{ OO tedo O 1 lsk kOBddyk, StdhsOksdelzjd, ykt &GOS MHd B
EHOdSH! Hefisdy' (oW jds, mnshlsOsdj ddsdlz s &sHjdd &OS
SEtOdd yj dedzs 2 M ded L s s o 4 HORjRdgs? G YuslddL Olsj &z o 1 ks2 EOW,
BdL Oydd i OBdgjsts Isiiasdzis MSAIY)ds(dd) zd 27 (%) . 1 jbHso dzjlse stedlsj d
Mdlsj dz' dets ddzgH § CMO [ [ 11 § 50E@s6Ed fddsAB Mtzsls 3 €] %O H Hifdzs oz
VaR'( 16, 16 %), SHjd &O shdss | t' dsydks?2 ¢ O0f Fhlewp).oydd
[Odzj j, BBd hddiseos skl jdj?2 sfjtijy0éls ddijSh [fli1 6
otej BBj dedets M L Isdd3, B ERZOHIDCIHJIOdz tas?2 4§ kil g2 | Of s d3dzd d3,
fesMOHC B2 §dd B0 Isiw g ded BOdz' dzOW G o OtelsOdz' dZOW H A 5 H dats ks
VaRH B EMCOjls 20 dhmlssiedujMSsd §jedshj dzOddj dz3h B5 g H dkj 6
fl] BsHjd ¥ [ OLCBodyo-18fBEM®YCOLYsMb@® &ASSHO fMydlsOs Isfmw
TOLOCljdLEY s dkjde hj2 CoOkkOd des? (sMOHCE2 (sils? j dv

l 50O dkdL dtelzjd ) fodsh! s wdhedCO 1 §sCOLOljd ©OL &
fi§ g2 fMor Mz sftejrnjdvjls ckfmss2ydotsmis! & dfhlsddades? HEBR GH dzs fik
&j &3 ©OL BORO HERGHAdsMls] Mesks jsMlsoksh jes j2 sl jdy BL

[ OCLORBO dz0 tedMmizdsSj 1 ddzdzd Mistedtely Isd fiyfydzsazs ) dsidzgy | d3ts1®
sdddLOydd d ¢l lOdsddsets foEelsWjdve. 1jd d& & ysjlsd skd
CtOmdy &5ty s Gsmss2ydor j. ) stebWjdd (d §stesyHOj & J dn o
COLO] " ©OLBOYEEEIRH dgshl§dz “1 @ kssuySd L) ddy §shlssw dil
sidtvaR] O dzOd 2Rlsmh 2 20 thdtse j OMddd3j stedd HEGDSHASMIS. t
fstelsy j dz' desets dozo j Misdtetseo Odzdw fsHAtsHdl fHH IRedlsjted? ¢BMS

TMokazaTellb pa3Maxa JOXOTHOCTH TJ1H MogeTei
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75.35%
70,69%

70,00% - 54.88%
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tdfm. 1. 1BCOLOjd tOL®BORO HsAtSHMSMIsd §stlsy j
edlsjtedjo tyjdSd ddeojMmisdydrdads
Isd dzdzts B  elztf B teH e B f Ot Is © bzW glztlz® )
d. Clbtls fsCOLOIsjdzr o OBMBUzE IS

ltesHtsdydd3 sBMEY HJ ded d
MM OMsslsO sdtsydlsj d ds?2 d
ofnj 5 af@azjj esB ZyoOs h j2 or Bfsts
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v OB d yo
pMsdze IsdzOY d slsdzsmdlils§ dz! dzOv yYyOmlstslsO fsdesydlsj dz' dets?2 € ¢
[ sH j d stsdzdyj mMlsots ftoPriztsq [ sdzv ftocde " dz2 dz" »n €0 O
{t Oodg § HESd 15 62,50 %
[ 11 14 58,33 %
[SHjd& [ OKlt 13 54,17 %
[SHjd VaR 13 54,17 %
t " desydz 2 (st 13 54,17 %
[ 5Hj d&z - iddeisg @ oy 12 50,00 %
[sHjd& MSAD 11 45,83 %
] sHjd& ¢ Mmddid) 10 41,67 %
[Hjd CCMmyj 9 37,50 %

rdzv kEHtsBMlsea O MbicsCd thttclsdJteso Oder 5 kBN oaOdzdt 1 Istsc-

Ctedlsjteds Hjdsdmlstedqilkzjls §stisljd i iy Vdgdz 1 s dysdds 00 Wy dia
Hy dzd { C€Myd MMO. uvOAB dadOyds,2 YdsAC oj Ifjsfj dedj M JMmilsd dzjls Hdzv Is
H dz d&3d dedBAD, Og3fsdi § dz2 BOSCMdiBdL Oydd OfmdBdsi stedd Hs-SHdasMIs(

TeHdshIsd) fodsydls) d ZOY HERsHA&GSHs! oMmist) yOtOnd dgi dj )

HjSmsd [[11, SCobttkr?2 Hjdsdhstedess Odz CoOklsOd d 2 { tod et
%O shdsse ©Oody » Hedj2 OClkdotss §sCOLOEO dkyhdj twjLkd s
l ctsH S

dy dd3 sBflzy Hjdzdj € toddede'ted] | fpls usQylg jdak ff? .d ddo’j Wpdsfigdgcfids H d
v tsyj S d tYdHOj dBtets (MitjHdzd 68) L dz2OyJ dedw e d Mg Hdzj € o C
fsmdzy ydet ttOMMuUdlsOj &3 L dOyj ddy St WW¥Wdydj dzkso o0ttdOydd.
h j dzd ju dijt€jo OH e Ol dUj MS et IS dzsdzj dedw § Mtej Hdzj B L dzOyj dzd ®

5= (2

=]

tdLlzd sOIkr tOMyyY sse ftojHMsOodzjdzr o IsOBdZdY] 3.

v OB dAR YO
dtoj HdW W CoOtelsOdz! dzets? HBsRtsHddesMIs! , Mmte. Co.
SlsC dzsdzj dzgdwWw H iR tsH dzts s dd @y Eds  HY sV AdtyHddiptsiatsls d ofORas Is W | dzj 2

[ sH j d dtcjHdZYY CoOlsOdus ) CoO0OlsOdz detf sts+ WW dydj dzls
[BHjd& (GO 0,19 % 16,39 % 87,77
[sHjd& [ Otcd 0,37 % 9,73 % 26,26
[ SH ] dz V a 0,74 % 8,24 % 11,06
[BH] & o Mmdd 2,17 % 17,43 % 8,03
[ 5H§ d&z [ iddeilsg @ 2,43 % 16,56 % 6,81
{rdsyd 2 §15 1,84 % 10,69 % 5,82
[ Oodgr § HT 3,47 % 13,08 % 3,77
[ 11 2,98 % 11,13 % 3,73
[ 8H j dz MS A -0,78 % 7,60 % -9,70

[ dzv Issegts yYlssBr fMHj d&zOK! orf Btste o f sdewmelr jfnfalsifisjodi! dzdsH

dzdr BBEZOHOdkZ dOdetd hj2 ®BYJHOjBs2 HhaSHAsMIs! 8 d GHdso t
ftej Hdzj COOHELOLBdUJMSdd S dsdj dzdj i) . sOC fCOL 90l OB
dsfls! foLotdy il H Ry H S ey j0k'ls dip se0o SEEHO § OS¢ dzOd &) «
dsq dzd 3 (MSAD] d } 54 Istsdslz Hdzv MteOo dzj ded W BsHj dzj 2 yj dzj ssB oOL o
pOtedOydd. uOMSADELE diCsisiWs] dslsted yOlsj dz! des?2 Sy qHO] BEY JrER SH C
JdzZs0 9 0tdOYdd Hdzv dicects djftedetsHjdz HdzZv McOodej dedw . 1 51 Ists
hdds edmMEtsdz, dMSdzs ydds jvy dL HOd dgj 2" jets teOMmBsslstej dad v .

r dzv tsfps@eh difmw dBsHjdzj2 LOBIlsdd, yst d&Oddzkzyh j2 Ml
HsnBHdsMIsd dOBd* HOjIsMw E { sOdzsddsets §slsW jdv (ddHi ¢mo
206dOYdd (dsHjd &OChdedLOydd  Shyjhn® wWsliskdsnsd) hud

l1dti2nyd3 ¢ eBhjfteddw stz f ¢ OL Ols jidssts Qs S QI Y & dafs ndzle Iz
zZOtf O (cHGBGROGHHBsHGE) :

|
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stsi WWdydjdels zOtef © Eydlsr o0jls ojddyddzz HtSRtSHdshisd f st

LO CoOwkO® ¢ ojf! Jjet wdmC (Mdmkjdobduimcd2 d djhdikjds
ydg des z0Otf O, Isjd3 dzzyh j . ddzo jiPud ddste dedz@¥ L fipls[th@ lisjpdsPv firls ©o ¢ d
A, ftedoe j HY dadalz® d [z Mtoy = WAl badzlz k ) ff tsdz'e OlisMs O dzks Hzts » j dzd y d dalz tc
Ce1 WWdydjdzgs© zOtef O Hdzw dmMmMdzjHE] B 7 (el j dzj 20 N fls@asdd g -
9 fBWHC] BEBTroOddw SCStiWWduyd] dzstse zZzOtf O ftelsW jdzi 2. 1 Oddzt
mMisd st j dzv , ftedratHWh j2fw d2gO jHdddykz tdm¢ O, dzOB dz¢ H O Isfi
Tk fstelsWjdv [ Otlitsodg@yudd @] E§ s dydge@etr Hdzv ddzHj SO [ [ 11
Qo dzr &3 HBdW di3d OCIsdotso. rdzv sty s dL BsMmlsOeh dramw MmMidkd st
s Istsdz, Ukt dr MtejHdzi CoO0lsOdz' dzgOY HBARBHMSsMH. i3 dz hj BJ L te(
v OB d&f yO
s WWdydidast zOwf O dimMimdzjHEzj 3" 7 stelsW j dzj 2
[BH ] d st WWwdydjdds z0OtfO

t Oode’ j Htsdzd 0,1570

I 0,1406

| BH j dz2 [ iddgis§ @ d30 dzO 0,0613

[Hjd ¢MddB3kRitedd 0,0434

t " desydg 2 fstels¥ j dz 0,0395

I BHjd €CC¢Mmyjmmo -0,0749

[ B5H R -0,0813

[sH]jd [ OttEtseadyO -0,1072

1 sHo jJHY &8 dlstscd MicOodadlsj dz' degscts OdzOdzdL © dMfydzj Hizj & A
kOB ddyi 5. O0dOddL kY {lk kOBddyk, StdhsOlsdekzjd, ykst
Colstok® ooy dd @dLddsdls' dbyh j2 s oMmjd yjls' ©Y &5 Ctedlsjted™ ds.
Ools8kBBocHOR, (shstesdd dZzO BOL ] dhMmdj Hse Odedz’ = or hj (il

v OB dA YO
dtcOQodzd s jdzr dz"n 2 OdOdzdL H sE@OLPEEY Pdzd ¥ W j Cilsdo detsf
[H ] d t OL &3C stddud fls| st ¥V dydjdels (st W¥dydjd
HsatsHd ftode ' dz dz n

[ BH J dz [ Otq 37,25% 13 26,26 -0,1072
[ 5Hj dz Juddeisg @ 70,69 % 12 6,81 0,0613
[SHjd Val| 2961% 13 11,06 -0,0813
[BHjd o¢mMdd 8012% 10 8,03 0,0434
[tsHjd& CCMm| 7535% 9 87,77 -0,0749
{ Oodzr | Hts| 5488% 15 3,77 0,1570
" desydz 2 15 3868% 13 5,82 0,0395
[ 111 42,94 % 14 3,73 0,1406

3. 1tfbtetsjddj SCtBBddzdtetso Odedz’ 7 Y tstelsW j dzj 2 WddzOdelmtse r 7

utse d&zOMmdats 1 j tko OBl SHfctsiwn €H S tej H j dzj dzd s € ts 3B A &z g © Pzt ¢
s Isfpw MtsddzOMmdets SCtsdzyjfydd [ Owissady® o fHtetsyj Minj Ctejhjjsamwy L
AR B ) Sy dHdOBodisRicsOH @de sfts] Hjd0u) dd v & d s d dzdats 2
desfylsd f§stelsW jdzj 2, §tojHMisOs dzj dedz™ of o off wWIqLdztsly J%zdtte di dzd dFO JSd® Uiy
Czsdzj dzdy C o OtlsOdz! dets? HtsRtsHdzsMIsd 20 ddzn i ¢ [[f 11 . & dkte
CteOBBdtetso Odzd v H7te gzthyisdh dzdf Mol sitste Odzdz’ & § stelsW j dzj 2 o € sds d dzd

v OB dfif yO
1l iMmMO sl jdzj 2 o SdBddzdictse Odzdzsdy f stelsW j dzf ¢t
[ SH | dz I jMtsets? St WWdydd
[sHjd& [ OtitadyO 379 %
[ 5HJj d&2 - iddeisg @ B0 dzO 0,00 %
[SHjd VaR 4,80 %
fsHjd ¢MdBRjstedd 7,47 %
[sHjd CCMmyjmMmo 13,86 %
{ Oodg | HBdzd 0,00 %
[ " desydz 2 f stelsW j dz 70,08 %
[BNhOW Mk KRKRO: 100,00 %

sO¢C odHds dL I[sOBdzdyr 6, 9 (tdiiBddzdtetse Odeditisgzk dzff §ls § ©dCO |
stsdz! €5 5 dBsHjdzj 2 dL 8 fy dzOddzIzqh ddzd Mtstsisdatsh j dzdw ofsd ted M ¢
dsydesdzz f stolsW j dztf (Bs D] dz d B3Pl 5§ yO.
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vifjte! tjoOddLbizj B olstes? fHABH § ftejH,j dj dadezd @ tsdB ( «
BsHjdj2. 10 fjttosd "NOcj bkYsWHtsydd BsHjdd s COyHBEBEZ
COYHBR2 dqL dedrm Byjdellkz s 1 Ht 7, G6HJ 1 tisdsOdddd® jdif Akt
sj dz . 1 tdzkOddderhid jiffevj HHiisPy iz 27 o © OB dz

v OB & yO

f Odydieso Odgd ] Y telsW jdz'! dgd » YSHaBBHBS s € OYHBRE
[ SH ] dz t OLdBg stsdzdyj MmMsets fteder d stsilf o9 Oted| s 54l
HiSa SH d z Ote ff
[ BHjd [ Ol 6 4 2 1
[ sH j dz T[1 dids 1€ Ots ( 3 3 5 6
[tsHjd VaR 7 4 3 2
| sHjdz ¢ Mmddd 1 2 4 5
I sHjd GCCfy 2 1 1 3
{ Oodz | HBSd 4 5 7 7
trdsyd 2 §ti 5 4 6 4

r dzv olbststtsets tedlsjtedw (SCtsdzdyjfmbsets ftoder dzt dz" = C 0 0OlSO
Hj dz! dzO/aIEq‘r]dmlsfaciztsu dzr 2 ftelW ja' ) K OUOIsSHEHZOCSsE ofj - Istej n
24 fsCO0LOdd {dtsydlsj d dzlzB HtsntsHdesfls! ). 1 st lssdsz dd3 o fj d
L Issdsz f w1020 dzyd J dals 5.
vijfjt! HdzY COYHTB 2 BsHjdzd §shistesj ddr il Wi @B qpdal Z s
COdz d dbtsetser j ojiMmserj Cwsi WWdydjdasr SOYHEB2 &BsHjdd ¢O¢C
Mk St WWdydj dalstsoe . 1tsdzlzu4dzdz" 9 MO ftojHMIsOa dzj dg@ o IsO
v OB d&f yO
] iMO sl jdzi2 o ¢ bdisdddikzsd Gddisdg iz f stclsW j dzj
[BHj d& HEBRO Ci WWdy ] jmMsotc? Ctsi ww
[SHjd [ Ol o] 13 12,15 %
[ 5Hj d& - iddeisg @ RO dzd 17 15,89 %
[sHjd VaR 16 14,95 %
[BHj & ¢Mmd BR]SY 12 11,21 %
[BHjd CCMmyj M 7 6,54 %
t Oodz’ j HBdz( 23 21,50 %
{7 detsyde 2czf stcls W j 19 17,76 %
[Bh OV Mk BKRO: 107 100,00 %

stejlsd?2 MmMtsdzeBjy voBddyr 9 ftojHMsOodw jls Mtsets? o j Cilststs
e 3d BEZHjIs BftejHjdVIs! Mw dlsetsar 2 MsMmisOe dJddzo j Misd yd ts dedats ¢
Yy delsdetsj ) stfsts W1 1j algf jj Is COCBy LAdOyjddy BEZHjJAB HftedHOOD Ols! 1
ddzd ddesdBz f sHatsHE € (tlsWjd! desd3se ddgo j Misdtctse Odaed & .

]l HOddzsd3 Mz y0O,) SoddBddzdtetseo OdzdzOVW RBsHjdz2 fs5COLT 90 s,
ter desydzetsets f sStotgh g jozg [ Pz P@BZPdzO d BsHj dzd dz0 tsdese j 0o df
oadMmMtser j Cosi WWdydjdalsr fwcdmMoOdo Ot lsmw &@sHjdzd [ OtitseadyoO, d3
KOS M B3dL Oydd + CMyj MmO HsmtsHdshisd o Mddk dgffs dtajr jWdiv jdidls o dat

RIsOC, tjOdzdLtsoOdzd SBO fSHARBHO ¢ ®fftjHjdjdede € tdzBdde
ofmd fYotelsWjdd (oCds yow d € sdis d dzd tcths bSCed@lE 5 Q dzjdz@2 € lis5dzlsctetsHIAY. te Iz

4. viMmMbdteso Odzd] fYstelsW jdzj 2 dzO CtsdEstetsdazdtekze h j2 or Btstel |

l1jco" d3 N Oetsd3 digsH jdzd wWodzw jlsfpw or Btstc yjdedgr = BEZABBZOGE H dzw

dzdd ¢. 10Objd3 dzj sBrtsHdBES (etsH ] d&zOIs! hoecd 5 ftsfmistetsy dzd ®
(fteddztsy jdzdd ¢). ) dzOyd dedw dMlsd dzdetsXzdmytizs OH dztsylsd § tstels ¥ § dzj 2
v OB dRf yO
RMIsddzdzr § L dzOyd dedv H RIS dsfislOdz] f R0 W%j dzj 2 o
[ BHj d { j Odz! dzOW Hs5A SH dats
[BHjd& [ OtltadyO 5,02 %
J 5H | dzt [ iddgisG @ B3O dzO 22,82 %
[SHjd VaR 741 %
[ 5H jMBAD 8,09 %
[sHjd ¢MdBdkibtedd 37,77 %
[sHjd& CCMyjmmo 38,12 %
{t Oodzr § HBdd 18,90 %
{F desydg 2 ftstolsW j dz 15,01 %
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Rksetsor 2 MsMsOs CsdkBdddise Odgdzr 7 st j dzj 2, MsflsOs d
HO®B, ftjHMsOodjdz o kOBA&JYj 10.

v OB dAPYy O
[ sdzd OSIsdetse adzdf ts:d38fedEfstiti®dPOAc sHod*O 2015 G6BHO
oS ydw 1 jmMO OCIsdetses o SCtsdsBddg | jMO OCIsdeatse o (
Csdeyd fydd tOdpydtesodfstelsW jdzi 5 € sday
4B JjtBOdS O 1,13 % 3,05 %
LOLftetsd3 Ofs 1,44 % 3,98 %
{ sflsj d&zj S 5B 0,94% 3,85 %

[ ECB2d OB 1,24 % 3,05 %

1fs Ofs 3,35 % 3,46 %

{ sdzj WIs! O 1,51 % 3,05 %

lvsi1 Ofs 12,46 % 7,59 %

4B jtBOdS O 4,22 % 3,05 %

t Ml dHEs O 2,36 % 453 %

Juvae OB 6,82 % 7,28 %

djoulsOd O 4,82 % 4,03 %

U Olsdzj Wls! [©) 1,02 % 3,05 %

Ads [ Cu Of 1,25 % 3,95 %

VLisC Odzd?2 OB 3,61 % 4,88 %

1] s Ot 3,46 % 4,29 %
dlztcglzlsdzj W lisj g 0,96 % 3,05 %
dbztebzlsdzj Wisj g 2,84 % 317 %

1 8o Ot € Ofs 1,78 % 3,51 %

[ Ocdzdls OB 21,56 % 4,61 %

0l oW dzsls O 1,20 % 3,06 %

g dfMmlsj BO Ot 9,77 % 9,96 %

[ M1 diecy O Ot 7,97 % 6,10 %

[[s OB 4,29 % 3,46 %

RMlsd dzdzO% HBGRSH 18,81 % 19,63 %

I rmatHT

1. [bRilsdd o MsC ke Mmisjfjd HdojtemMdW dcOydd CtdBddedts
Cd?2 ke jdzr ttdmC O.

2. 1 20y j dzedw dMmisddedets? H 5rn t5H dzts MisCde ChtcdstPRdA| dzdts B8 © O dzde'OL O iz
dzr sd +18, 81 % (ftsHatsH ¢ COd qteso Odzgds dBsH J dzj 2) d +19, 62¢
[IT11 LO LIstsls CoOtlsOdz MsMmlsOaddz® +15, 01 %. vO0¢ COC HBSATSH
cdyde 2 fsCOLOIjW | dzsOdzseziecbtcPicc dd MsMmMisOodzj dzgdv ¢ 3B d dz
9ar MsCddz ktesodzgj @3 Hdo jtemMdWdE Oydd ( MicOe dzd, dzO0f ted d3j tc, m 1t
¢) vweodzwe lsfqw CtdSbktej dzlsdezr di3d Mts ofmj B dBEsH j dzv 3d f sStelsW j dzv dzr

lteddztsy j dedj ¢

s MBS OCkdotse dn fswls¥jdd o« 1 Co. 201
5

d
1S9 OtelsOdz 201
oS ydw [ 8H ] I BHjd f BHJ| [ SH ] I BHjd [BHiQqt Oodz t ' defs
[ O¢ 1 dzi-€ O VaR MSAD dmMddsdz] C Sy HBdzd df 2
adyd [ dllsjts tedw fstcls
4B jteB Odg§ 0,00% 0,00 % 0,00 % 0,00 % 0,00 % 0,00 % 4,35 % 7,11 %
L OL ftetsd3| 0,00 % 0,00 % 0,00% | 12,52 % 0,00 % 0,00% | 435% | 1850 %
t sflsj dzj €| 0,00 % 0,00 % 0,00% | 10,79 % 0,00 % 0,00% | 435% | 139%
JEC B2 & 0,00 % 0,00 % 0,00 % 0,00 % 0,00 % 0,00 % 435% | 11,.35%
1{s OB 2,84 % 9,60 % 2,20 % 2,74 % 0,00 % 0,00 % 4,35 % 7,67 %
t sfndzj ¥ Is*| 0,00 % 1,42 % 0,00% | 0,00 % 0,00 % 0,00% | 435% | 1245%
lvl OB | 50,38% 0,00 % 3522 % | 12,65% 0,00 % 0,00% | 435% | 521%
4B JteB OdzS 0,00% 20,64 % 0,00% | 0,00 % 0,00 % 0,00% | 435% | 023%
t My dHtel 0,00% 0,00 % 0,00 % 4,92 % 8,02 % 7,50 % 4,35 % 1,25%
fuve Ot 0,00 % 1,73 % 0,00 % 0,00 % 30,52 % 32,36 % | 4,35% 2,10 %
4joulsOdz| 1342% 4,51 % 9,85% | 0,00 % 0,00 % 0,00% | 435% | 252%
v Olsdzj WiIs!| 0,00% 0,00 % 0,00% | 0,00 % 0,00 % 0,00% | 435% | 299%
Ads (Ot 0,00 % 0,00 % 0,00% | 870% 1,82 % 157% | 435% | 0,35%
VS Odzd 2 0,11 % 3,21 % 2,56 % 4,54 % 9,85 % 9,32 % 4,35 % 2,26 %
1/ s Ots| 678% 0,00 % 8,80 % 7,61 % 0,00 % 0,00 % 4,35 % 2,40 %
dlztecglzlsdzj W| 0,00% 0,00 % 0,00% | 0,00 % 0,00 % 0,00% | 43% | 504%
sbteclzlsdzj W| 1,34% 9,46 % 1,50% | 0,00 % 0,00 % 0,00% | 435% | 136%
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{SBdyOdd] fteddtsy]
ICoOlsOdz 2015
oS ydw [ SH ] [ BHjd [ BHj| [ SH ] [BHjd [BHiqt Oodz t ' dafs
[ OkC 1 dzt-¢ 0| vaRr MSAD | ¢ fd &8s C S Mmyj Hsdd dz 2
odyd [ dllsj o tod W f 1S to biz¥)
1 59 0Olst € 2,96 % 0,00 % 3,23 % 2,61 % 0,00 % 0,00 % 435% | 791 %
[ Ocded Is 9,76 % 14,84 % 12,37 %| 8,04 % 0,00 % 0,00 % 4,35 % 5,50 %
¢! totsW dztslg 0,00 % 1,66 % 0,00 % 0,24 % 0,00 % 0,00 % 4,35 % 0,21 %
ddMmlsj i3OG | 0,13% 0,00 % 0,00 % 0,00 % 49,79 % 49,26 % | 4,35% 0,66 %
[ M1 dtey O 3,95% 20,17 % 22,25 % | 24,63 % 0,00 % 0,00 % 4,35 % 0,81 %
[[s Ot 8,34 % 12,75 % 2,02 % 0,00 % 0,00 % 0,00 % 435% | 0,73%
lteddztsy j ded § )
soO0telsOdz! dz" § L deOyj dedv dMlsd dedets? HsRsHdsMisd sty
fisfls Oo dzj dzdz’ ~ tH jtedv dgztfusiss ISty jdgis dzr = ddzo j Misdyd 2
[O®C| 1 dzt ¢ VaR MSAD | omdas] CSmyy { Ooda| t ' desud R dzh J g
ody| [dls. B IS t6 ¢ Hisdzd| fstelsW | [ 1.
1 sl 9,0% 21,80 % 9,09 % 0,05% | 56,33 % 52,15 % 21,62 % 16,27 % 21,64 %
2009
2 sl -056% | 44,96 % 7,67 % -2161%| -19,21% | -10,% % 33,90 % 15,12 % 23,42 %
2009
3 sl 507% 10,05 % 5,14 % 11,27 % | 37,29 % 19,78 % 20,89 % 17,55 % 18,24 %
2009
4 sl 1828% | 28,70% | 16,16 % | 9,53 % 24,12 % 24,12 % 15,78 % 10,34 % 13,09 %
2009
1 sl 593% 24,85 % 7,70 % 8,50 % -2,30 % 16,67 % 8,18 % -3,47 % 0,37 %
2010
2 sl-12,61%| -12,08% | -10,61% | -5,89% | -23,80% | -23,20 % -0,62 % -13,21 % -11.51 %
2010
3 sl -0,71% | 12,70 % -1,39 % 4,21 % -4,38 % -2,51 % 17,88 % 13,98 % 14,80 %
2010
4 sl 650% -0,27 % 5,90 % 3,26 % -3,99 % -3,99 % 13,19 % 14,56% 15,96 %
2010
1 sl 186% -8,92 % 2,10 % 2,85% 3.72% 17,01 % 2,11 % 8,29 % 581 %
2011
2 sl -12,09% | -11,51% | -12,15% | -11,89%| -12,36% | -11,91% -8,07 % -10,48 % -9,59 %
2011
3 sl -830% | -25,73% | -9,15% | -9,30 % 7,13 % -19,56 % | -20,98 % -21,13 % -19,53 %
2011
4 s -18,96% | -8,99 % -0,12% | -0,77 % 5,43 % -0,89 % 4,27 % 6,17 % 4,28 %
2011
1 sl 1302% | 7,84% 11,58 % | 0,86 % -4,94 % -6,08 % 11,47 % 8,55 % 5,02 %
2012
2 sl -13,85% | -10,50% | -13,45% | -6,99% | -6,99 % -6,99 % -13,46 % -10,78 % -8,83 %
2012
3s | 2,81 % 1,10 % 2,82 % 3,84 % -1,21 % -0,03 % 5,91 % 3,36 % 3,96 %
2012
4 sl -950% | -3,99 % -8,06% | -1,32% | -0,02% -1,65 % -4,31 % -0,85 % -1,04 %
2012
1 sl -386% | -11,77%| -2,86% | -2,51% | -13,65% -7,14 % -9,55 % -7,19 % -5,03 %
2013
2 sl -515% | -16,36 % | -504% | -7,07% | -7,05% 7,11 % -13,31 % -8,47 % -6,86 %
2013
3 sl 511% | -831% 571% | -5,89% 1,00 % 0,82 % 5,75 % 10,51 % 9,48 %
2013
4 sl 465% 8,27 % 6,41 % 5,69 % -4,93 % -11,23 % 1,33 % 0,70 % 2,20 %
2013
1 sl 442% | -10,07%| -536% | -2,86% | -7,04% -19,05% | -11,25% -6,09 % -6,61 %
2014
2 sl 1268% | 10,07% | 1260% | 9,32 % 9,32 % 5,63 % 5,40 % 6,89 % 7,32 %
2014
3 sl 1,35% 2,02 % 4,18 % -1,13 % 3,93 % 0,34 % 0,03 % -3,47 % -4,85 %
2014
4 sl 1394% | 14,46 % 0,42 % -097% | 15,72 % 0,24 % -2,93 % -3,07 % -0,24 %
2014
1 sl 502% 22,82 % 7,41 % 8,09% | 37,77 % 38,12 % 18,90 % 15,01 % 13,27 %
2015
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COMPARATIVE ANALYSIS OF QUALITY OF PORTFOLIOS
COMPOSED ACCORDING TO VARIOUS MODELS AND THEIR COMBINATIONS

V.A. Byvshe\, T.V. Ivanova?
1Doctor of Technical Sciences, Professor of Department for System Analysis and Modeling Economic Processes,
2Master of Applied Mathematics and Com@uScience, Risk Manager
!Financial University under the Government of the Russian Fede(imscow),
2LLC IC Cresco finance (Moscow), Russia

Abstract. The results of experimental check of portfolio quality formed according to the known models of por
folio investing (of Markowitz, Blagk i t t er man etc.) and combined portfolio
proaches are discussed. The results of this check prove that investment model, based on combined portfolio, provides
the high level of diversdation of risk and is a competitive one.

Keywords:financial asset, investment characteristics of financial asset, models of portfolios, combined model
of portfolio.
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THE ISSUES OF ECONOMIC EFFICIENCY
OF THE FIXED ASSETS REPRODUCTION PROCESS
IN INVESTING ACTIVITIES OF RAILWAY COMPANY

7
Q

A. Gulamov, Ph.D., Prorector
Tashkent Institute of Railway Engineering, Uzbekistan

Abstract.The article deals with the modified method of calculating fund expenses
by major traffic using known accrued calcutatiprinciples, presupposes the existence of
data on the distribution of costs for households and industry group of fixed assets in the
context of the basic differentiation value of fixed assets by groups and subgroups.

Keywords:fixed assets, capital intsity in railway transport, fund expenditures, differentiation value of fixed
assets by groups and subgroups.

1. INTRODUCTION

Evaluation of the upcoming costs and benefits in determining the effectiveness of the reproduction process is
carried out within lhe settlement period, the duration of which depends on such factors as the duration of the operation,
standard service life of fixed assets. It also assumes the calculation of important performance indicators, as the dis-
counted value of the net revenudgimal rate of profitability, profitability and payback period.

However, none of these criteria is not an important indicator by itself and evaluation for a decision on investing
in the reproduction.

The objective function value of investments, based ercharacteristic of the minimum and maximum, can be
a maximum reduced output; at least the cost of production; the maximum annual income; maximum performance; using
of assets.

The calculations for maximum and minimum targets for different functions cHom®nthe above list, may
adversely affect the decision.

General rules for selection of the objective function do not exist. The decision is made with the full assessment
within the existing rules at this time, which characterizes the state of the sydteradbup as a result of investments.

2. THE PROCESS OF REPRODUCTION OF FIXED ASSETS IN RAILWAY TRANSPORT

The system of the reproduction of fixed assets in
tional output and profits, caused by@¢ t ment s i n the Ainputo of the &ystem.
| ts¢ i ndicat f absol Emgainfarid'em' ivgstmeny asi |
resu s0O as indicator o abso ut_?—e‘ iretuin ®mimvegstmeny aasum r e
E SUTT QS
of—P.
fsum

In addition to evaluating the econanefficiency of the process of reproduction of fixed assets of the railway
companies, we need to assess the efficiency of the process and reproduction management of fixed assets.

Management of reproduction of fixed assets in a market economy is impdeanat)se it determines their
guantitative and qualitative state.

Management of reproduction of fixed assets is a set of targeted management actions on specific subjects of
control objects that affect the intensity of the reproduction, size and strucfixedassets. As specific control objects
are: fixed assets; the process of updating of fixed assets; the existing system of depreciation of fixed assets in rail
transport; methods of assessment and reassessment of the value of the various elemedtassifsestructure of
fixed assets; economic assessment of the status and effectiveness of the use of fixed assets; evaluation of financial and
investment resources.

In our view, the need to control the reproduction of fixed assets in rail transportl dgugee fact that it is an
integral part of the economic process, and in this sense (as well as all other elements) needs to be regulated. The process
of managing the reproduction of fixed assets includes the achievement of strategic and tactical goals.

Achieving the strategic goals suggests a course of action that leads-tiefivedtd and relatively stable course
of conduct of a sufficiently long historical time interval. Such a course of action develops within a certain system of
principles, rules andrprities that lead to circumstances of place, time, cause, method and objective action [2]. The
strategy is a longerm development of the enterprise ideology.

In your opinion, the main purpose of the strategic management of the reproduction of fixedratse rail
transport is to provide railway infrastructure asset in the necessary quantitative and qualitative composition, keeping
them in a mobile state.

E GulamovA./ | kZd&zOdses ¢., 2016
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Management certainly affects the results and the cost is a sphere for social work, which theludgsire-
ments of efficient use ofiVrTenslavuA Rokosov, A iZibarey yhat a maeheffelc-u | | y
tive management of production leads to an increase of its production... But such a correspondence can not be, since the
product on ef ficiency can depend on many factors beyond th
sensitivity of the consolidated general indicators of social production to certain changes in the management system.
These figures are difficut o use for solving the problem of measuring
Also, scientists have recognized that the management of all inherent uncertainty of causal relationships between the
decision and its outcome. This approach is daiésource.

It is widely believed that the state of the system should be assessed through indicators characterizing the activi-
ties of the managed object (for the final results of the operation).

We share the view of [1] that in relation to the managenmarbduction process performance evaluation must
be based on a common methodology for determining the economic efficiency of production and at the same time take
into account the specifics of the operation of the system.

Achieving a high level of functiong of the railway company in the market requires the introduction of mech-
anisms for effective management of the processes of reproduction of fixed assets. Effective management of the renova-
tion of fixed assets of the railway company is reduced to contino@masurement and calculation system of interrelated
indicators, analysis of relevant indicators formulized goals and take appropriate corrective actions to optimize the func-
tioning of the processes of production (services). System performance manageess pf reproduction of fixed
assets can be represented as follows (Figure 1).

The main purpose of cost efficiency of fixed assets reproduction process of the railway company is to identify
possible management of the reproduction of fixed assets, wtddn ghe company, to provide an immediate response
to external economic entity #Achallengeso. I ndi cator s
needed to determine the weaknesses in the economic and technical processes ofahg aoththe causes of these
weaknesses. Enough current value causes inconsistencies can select corrective actions, and then to evaluate their effec:
tiveness in the enterprise as a whole.

The recommended system is the esf§éctiveness of fixed assets reguation process of the railway company
ifa model that covers alll units and processes in the co
creased capitalization, increased profits and reduced output per unit of invested funds.

The propose approaches should be presented in economic and mathematical model to optimize the process of
reproduction of fixed assets of the railway company.

3. ADEQUACY OF THE ECONOMIC MODEL
The adequacy of the economic and mathematical modelling of real ecqmmmésses manifested primarily in
the ability of such models take into account the best probabilistic nature of the object and with a high degree of certainty
to predict the nature of its development and perspective period.

4 _ ~
* Net revenue railway company,
Balanced indicators + Net cash flow.
7
\
4 N ] i . )
+ The savings fiom the use of new
Financial indicators equipment;
+ Efficiency costs to repair.
\ y y,
4 Y - Productivity; )
General indicators of * return on assets ratio.
efficiency of use of fixed + capital intensity,
assets « capital-labor ratio,
\_ A+ retumn ondepreciation ratio. )
. . .. . . = N
Indicators of efficiency of * The coetficient of wear,
use of certain types of » factor input;
fixed assets « factor disposal. )
\_ J/

Fig. 1. The recommended 3 of indicators of economic efficiency of capital assets reproduction process of the railway company
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No one of the performance criteria of the investment process is sufficient to make a decision on the implemen-
tation of a particular type of reproductiby itself. This determines the need and feasibility of formulating and solving
multicriteria problems (problems of vector optimization).

Assuming that each investment decisiprie M r characterized scalar values (as a result of a generalization

. i i . .
and reduction) resully 2. F} — MMax, zX ng@m- — Max and investment costewm — MIN | we can
xEM,, 1 xEM, xEM,,
distinguish the following concept to the choice of the best opijo&s Mx. It should be na&d that in the case of vec-

tor values of benefits and costs, this approach also remains valid.
The concept of optimality. Solutiop £ M, is optimal if:

X = argextr F(x)

XE M,

m vn i 1
Ei:izjzipigaz‘nj Eﬁiz_?:i?f
where F(x) i a function that determines the interaction of benefits and cosis Fn . roowyn o)
Jj=1"1 =11

wherej 1 number of investment project (&j[1;n]); i T number of factors of production,Ei [1;3].

In the case of nenniqueness of solution € Mx as the best decision can be made any decisidnhssed
on additional tasks optimality criterion or the result of random selection.

In general, the task of assessing the technical level of production and the study of possible ways to increase
mathematically formulated as follows: it is required tadfian analytical expression for the dependence of common
indicators of production efficiency of the technical level of production determined by the magnitude and dynamics of
the following factors: net cash flow, capi@hdlabor productivity, the there iseed to find a function:

FNCF _ f(21,25,23,.,2,);

FF = f(z,,25,24, ..., 2, );
FCP = f{:zlJEEJEEJ"'JEn]J

whereFNCF  FCF ECP 4 fynction expressing the efficiency of production (net cash flow, capitalr productivi-
ty);
zni factors affecting the efficiency of production;
z17 factor input ofcapital assets;
z217 retirement rate of fixed assets;
231 fixed capital depreciation ratio;
z41 average annual growth of fixed assets;
z571 capitatone working railway company;
z61 return of depreciation ration of railway transport.
The ultimate goabf the program to develop an optimal reproduction management of fixed assets of the rail-
way company is to select the objects of reproduction, i.e. the optimization program with the help of economic
mathematical methods:

m n i
i=1 Z;‘: 1plgamj

— M4ax

n
j=1 {r xEM,

39



ISSN23084804.Sci ence and wor)lVal.ll. 2016 .

10

Formation of the initial program of reproduction of fixed assets of the railway comp

any

Yy

Choosing constraints optimization model and determination of priority

y

Definitions limit capital investments

A 4

Definitions limit capital investments

l

Stacked whether the limit of capital investntent

!

Optimization program for the second criterion

A

v

Stacked whether the limit of capital investnient

|

The selection of similar projects present by solving both problems

A\ 4

Formation of an optimal program of reproduction of a fixed capital of railway compa*zixs;

v

Stacked whether the limit of capital investntent

v
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Fig. 2. The algorithm for generating the optimal program of reproduction of a fixed capital of railway companies
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We propose an iterative procedure for selecting projects based on this model.

In the first stage, we can optimize reproduction of fixedtassiethe railway company in one of the previously
defined limits of optimality modslover the discounted net flow.

At the second stage, the program of fixed assets reproduction of the railway company in charge of other re-
striction model of optimal is maxizing capitatandlabor productivity.

The third stage of the program of formation is figure out the optimum reproduction of fixed assets associated
with the railway companies of similar projects ¥xj, ie projects that are present at the same time lasfalesiecision
of both local problem$ maximization of net cash flow, capitahdlabor productivity. Homonymous project forms the
optimized program of fixed capital reproduction of the first level. Further clarification is made by the criterior- of ma
imizing further reduced in comparison to the wenpended investments to railway company.

In general, the procedure for the formation of an optimal program of reproduction of a fixed capital of railway
companies is presented above in Figure 2.

4. CONCLUSIONS
The resulting economic and mathematical model of the proposed criteria allows you to create an optimal pro-
gram of reproduction of fixed assets in the investment program (strategy) of the railway company (transport), the appli-
cation of which will male it possible to increase the efficiency of the company by increasing the technical level of ser-
vices and determining the reserves of the company.
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REGISTRATION BODIES AT COMMUNICATION WITH CLAIMERS
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Abstract In this article the features of using information and computer technologies by cadastral registration
bodies at communication with claimers are given. The issues in this sphere are revealed, the recdrimaeges for
their solution are also given.
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APPLICATION OF IT AS A BASIS FOR DEVELOPED EFFICIENCY OF AUDITING SERVICES

K.S. Ismaylo\t, S.T. Utegenoa?
L Candidate of Economic Sciences, Associate Profe§§eaching Assistant
Karakalpak State University named after Berdakh (Nukus), Uzbekistan

Abstract.The job of an auditor is socially significant and assumes the high level of responsibilityfity gt
the rendered services. Relevance of the researched subject is emphasized by the fact that it has a practical orientation.
During the research three basic elements of audit quality were determined. They are objects, characteristics and re-
guirements The objects of audit mean what auditors must check balance sheet or financial statement of any element.
Characteristics mean specifics of audit. Auditor, working within all these processes, has to meet the necessary require-
ments.

Keywords:audit, auditor financial statement, information technology, economic development.
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HIGHER EDUCATION IN SEVASTOPOL: INTEGRATION AND TRANSFORMATION
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Institute of Economics and Law (branch) of Academy of Labodr%ocial Relations in Sevastopol, Russia

Abstract. In the article higher education in Sevastopol is considered in terms of integration processes and
transformations.
Keywords:higher education, integration, transformation, dynamics, economics, system.
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OF THE EURASIAN ECONOMICUNI ON6 S STRATEGY ON ENERGY SECUEF

R.S. Loban,Postgraduate Student, Assistant, Department of Economic Theory and World Economics
Francisk Skorina Gomel State University, Republic of Belarus

Abstract. In this article the economic mechanism of implementatibthe strategy of energy security as the
driving force of the Eurasian economic Union is considered. The strategy of ensuring energy security of the union is
suggested as the basic idea of further development of integrated association.
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CONDITIONS, SYSTEMS AND FACTORS INFLUENCING COMPETITIVENESS
OF AGRICULTURAL AND PROCESSING ORGANIZATIONS UNDER ECONOMIC SANCTIONS

Z.A. Mironova?l, A.V. Zverev?
1 Candidate of Economic Sciences, Associate ProfesSenior Lecturer
Izhevsk State Agricultural AcademRRussia

Abstract The article purpose is consideration of the major factors determining competitiveness of the agricul-
tural organizations, and also the indicators set characterizing influence of these factors. The conditions determining
competitivenessfdahe organization under the conditions of economic sanctions and import substitution in agriculture
are considered. A research object is the agricultural and processing enterprisers of the Udmurt Republic.

Keywords competitiveness, factors of competitigss, assessment system of competitiveness, criteria for as-
sessment of goodsd quality, price competitiveness.
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STUDY OF REGIONAL BEEF MARKET IN RUSSIA DURING 2015 -2016

N.S. Tu-den-fu, Postgraduate Student
Scientific AdviserA.S. Kirilenko, Doctor of Economics, Professor
Irkutsk State Agrarian University named after A.A. Ezhevsky, Russia

Abstract This article is devoted to the analysis of the regional beef market in Russia durin@@®BL.5The
conducted research allows to approve about decrease in production voluinesfdfi Russia in the last decade and

increase of import products in a total amount of consumption of beef by the population. This issue directly influences on
the food security of Russia.

Keywords:beef market, market capacity, livestock of cattle, bapbit.
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MANAGEMENT OFMUNI CI PAL UNI T6S FI NANCI AL RESOURC¢

O.l. Tumasova Master
Volgograd State Technical University, Russia

Abstract. The arttle deals with the features of financial management of the municipality, the main directions
of use of municipal financial resourcage given. In more detail the mechanism of municipality financing is considered,
because it is the basic model of financi@nagement of local government. Also the issue of limited budget and invest-
ment funds of the municipal unit is studied. Based on this, some recommendations to improve the financial situation of
the municipal unit are given, namely the need to improve dtadg planning methods, and mobilize sources of financ-
ing the deficit of local budgets.

Keywords:municipal unit, local government, financial resources, budget, government, budgeting.
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