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NKTcoanéTHn MogepHM3aLmanall LapouTnaa tokopy TeXHONOoTrMaNapra acocaaHraH coxanap xamaa
VHHOBALMOH NOMNXaNapHy PUBOXNAHTUPULL YUYH KYLIMMYa MOAVSABUIA pecypcaapra aXTUEX ceannagu.
Yw6y makonaga Xopuxuin Mamaakataapaa BeH4yp kanutaan 6030pUHMHT MHCTUTYLMOHaN cybbekTaapu
ypTacugarm myHocabaTtnapv Kypub 4ynkmaMokaa.
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ATAMYPAZOB LU.A. OPTAHU3ALINOHHBIE CYBBEKTbI PbIHKA BEH4YYPHOIO KATUTAJIA B
MUPOBOU MNPAKTUKE

B cBA3M C MojepHM3aLMeir SIKOHOMUKIN BO3HUKaET HEOOXOAUMOCTb AOMONHUTENbHBIX GUHAHCOBbIX
pecypcoB Ha pa3BMTUE BbICOKOTEXHONOTMYHBIX Chep AeATENbHOCTU N MHHOBALMOHHbIX NPOEKTOB. B AaH-
HOW CTaTbe NCCNeAYHOTCA B3aMMOOTHOLLEHUA MeXAY UHCTUTYLIMOHANbHBIMW YYaCTHUKaMW PbiHKa BEHYYp-
HOro kanwTana B 3apybexHbix cTpaHax. Llenbto nccnepoBaHma ABASETCA OLeHKa BO3MOXHOCTEN Pa3BUTHSA
aNbTEPHATUBHbIX MHCTPYMEHTOB BEHUYYPHOTro GUHAHCUPOBAHUA MHHOBALIMOHHbIX MPOEKTOB.
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ATAMURADOV SH.A. ORGANIZATIONAL SUBJECTS OF THE VENTURE MARKET IN THE
INTERNATIONAL PRACTICE

There is discussed in the article the issues of economy modernization and states that there is necessity
for additional financial sources for the high-tech industries and innovation projects development. There are
considered relationship between institutional participants in the venture capital market in the international
practice. The author evaluates the potential for developing alternative tools of venture financing of the
innovative projects.
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Knpuw.

NKTMCOAMET TapMOKAapW Ba MXXTUMOWIA COXaHM
Xafan PUBOXNAHTUPWLL,  UAMUA-UHTENNEKTYyan
xamAa MOMVABWUM pecypciapHu Tyauk cadpapbap
3TraH X0A4a WAMWUN-UHHOBALMOH CaNOXUATAAH KEHT
dovganannw, nctnkbonga naM-GaHHU MyHTazam
NCNOX KNAN6 BOPULLHMHT YCTYBOP NYHANNLLNAPUHM
Benrnnai, 3aMOHaBuiA BruaMMra ara Ba MyCTaku
GvKpnananraH Kopu Manakanau Kagpaap Tau-
épnaw, WAMMN MHOPaTY3UAMaHN MOAepHM3aLms
KUAWL MWAapUHKL cndat XuxaTuaaH aHrm bockuura
KyTapuLw ByryHrv KyHHWHT 3HT gon3apb Macanana-
puaaH bupuaup. by MacananapHu eumil, WyHWUHT-
aek, 2017-2021 unnapaa YsbekuctoH Pecny-
H6AMKaCVHN PYBOXIAHTUPULLHWHT BeluTa ycTyBOp
WyHanuwm 6yiMnya Xapakatnap CTpaTeracutmn
«Mam, mabpurdaT Ba pakaMam UKTUCOANETHN PUBOXK-
NaHTMpULW MUAn»Ja amanra owmpuiura ouwa Jasnat
pactypura mysoduk 2020 nmaHuHr 29 oktabpuaa
Y36ekuctoH Pecnybavkacu Mpe3naeHTUHAAT “Viam-
daHHK 2030 Mnarava pMBOXNAHTUPHMLL KOHLEMNLNA-
CVHM Tacanknaw TyFpucnaa“tv N®-6097-conam Pap-
MOHM Kabyn KnanHan'.

dapmMoOHAa MHHOBALMOH MLWAaHManap Ba crap-
Tan NoWvxanapHu MOAVANAWTUPWLL Makcasuza
XOPVXKWUW  eTakuM WHBECTMLMA KOMMaHvanapwu
6unaH xamkopamkaa Y36ekuctorga 2021 itnnga 2
Ta, 2025 nunga 10 Ta BeHUyp >XamfapManapuHu
Talkma kuanw 6enrnnab 6epuaraH.

Ywby makonasa Mmamnakatia VHHOBALMOH Taj-
OUPKOPANKHN PUBOXNAHTUPULL Ba BEHUYP POHA-
NapUHWM TalKWA 3TUL OPKav MHBECTULUANAPUHN
Xanb Kkuavw Macananapu xamaa 6ockuunapwu
TaxNN KUANHTaH.

MAamMun myamMOHUHI KyANAULLIN.

NKTNCOANETHN MHHOBALMOH PUBOXNAHMWLLN Ba
WHHOBALMOH GaoNUATHU MHBECTMLMANAL Macana-
Napv TaAKUKOTU BunaH Bmp KaTop XOPUXKANK ONNM-
nap, xymnagaH, Jlynasann b, Menw I, Moptep M.,
Koptym C., Conoy P., Toddnep 3. Xypukasa M,
dpumen K., Liymnetep M. Ba 60oLikanapHuHT namuii
nwnapuaa y3 nboaacuHm TonraH.

MAX Mamaakartaapu onvmMmaapuaaH
A.BuponaiHeH, E.WrHatywenko, A.lonos, W.
MenbHukoBa, A.Heuaes, VI.Poanonos, HO.ProMmunHa,
b JlincmH, T.TymwuHa, P.®atxytamHoB kabwunap

1 Y36ekuctoH Pecnybavikacu Mpe3ngeHTuHUAT 2020 iinn
29 okTabpaarv "Vinm-daHHun 2030 Anarava puBOXAAHTUPULL
KOHLenuMACUHM Tacamkaall TyFpucnga’rm Ne-6097-connn
dapMoHwu..

WKTUCOAMETHN WHHOBALMOH PUBOXNAHTMPULLAA
TYpAVM OMUANAP PONVHU ypraHuwira kapatuaraH
TaAKMKOTAapHW 0Anb GopuLuraH.

Munanin MKTUCOANETHN MHHOBALMOH PUBOX-
NaHUWWHWHT avipyMM XuUxaTnapu mamaakaTvMu3
VKTUCOAUMN ONUMAAPUHUHT UAMUIA TadKMKOTAapUaa
xaM ypranuaraH. XymnagaH Abynkacumos X.I1.,
Beranos b.A., Baxabos A.B., BopoHun CA., MMap-
paes M.K., FambHazaposa 3.T., Tnacos C.A., XKaxoH-
rupos VK., Kagnpos A.A., Maxkamosa M.A., Max-
mygos H.M., Myxutannosa H.K., Hazaposa P.P., Pa3-
nkosa X, Pacynos T.C., Wakuposa ®.b., Ongawes
L.l Ba BOWKaNapHWUHT UAMWUIA UWNAPUHN KNPU-
TV MYMKWH.

tOkopuaa KentmpuaraH OAUMAAPHWUHT UAMUR
nwnapura KapamacgaH, 6yryHrm kyHza MHHOBa-
LMOH TaabupKopanKHN BeHUyp GOHAapKU opKaau
MONMANAWTUPULL  MeXaHU3MAapuHu  nwnab
UMKULWHUHT Myammonapura bafuiinaHraH KoMmnaekc
TaZKUKOTNAPHU oMb Bopuw Tanab KMANMHMOKAA.
BynapHuHr 6apyacu MUAAUA  UKTUCOANETHUHT
WHHOBALMOH PUBOXNAHULINHN WHBECTULMANALL-
HWHT  aCOCNapVHW  TakoOMuAnaWwTupuw 6yrnya
anoxmaa WAMUA un3naHuwnap onmb 6opuwHK
Tak030 KWIMOKZAA.

TaakukoTr makcagn 6yanb MHHOBALMOH
NOWWXaNnapHW  BEHYYP  MOAUANALUTUPULLHUHT
MykObun BoCUTanapu MMKOHUATAapUHK Baxonal
6ynnb xucobnaHaam.

TaaKMKOT METOA0NOTUACK.

Mabaymkun, 6030paa y30k BakT Gaoanar oamb
6opaéTraH Taxpunbann xamga AMprUK KopxoHanap
YUYH MHBECTULMANAPHUHT PO - CTPATErMK PUBOX-
NaHWLWHM TabMWHAawWwaaH nbopat 6ynca, KMumK Ba
6030ra IHrM KNpUH KenraH KOpxoHanap yuyH nHBe-
cTuumsanap Hadakat pYBOXAaHWLL, acocaH pakobar
MyXMTMAa Kypalmwzaa XXOH cakanab Koauw yuyH
Xam axaMuaTam xucobnaHagmn. by aca knumk 6ms-
HeC KanuTaaVHWHT Y3Kra Xoc XycycustnapuHu ndo-
Jananau.

Knuunk 6usHec nmpuk busHecra KkaparaHga aHya
y3rapyBuaH Ba CTpaTernmk MocaallyBYaHANKKa 3ra.
AHTY TaLLKWA 3TUATAH KMYUK Tagbupkopamnk cybb-
eKkTnapu 6o3opga onguHaaH daonvat oputnb
KenaétraH KomnaHusnap 6bunaH oumk pakobatra
KMPULLOAMACAUTM MyMKUH, B1Upok ynap 6y aaBpaa
Y3UHWUHT 6030paarv ypHu Ba MaBKeWHW 3rannan

bownawaan, wy cababam knunk busHecsa ogataa
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1-pacm. BeHuyp pOHAMHMHI MwNaLW cxemacu.

MuBecTopnap

r v

* v v

BeHuyp doHau

UHBecTUUUA BowkapyBuun MacnaxaTtuu
KyMuTacu KOMMaHus KeHraw

MHBecTuumanalu . .

. JlonmnxanapHu KoHcanTuHr kymak
TyFpucuga Ba Ymknob

Knampuw Ba
keTuw 6opacuga
onepaTtmB

Xan KunyB4u Kapop

31 1 § 1

MHBeCcTUUNOH KoMnaHuanap

WMPUK KOMMNaHMANapra KaparaHaa kaMpok, capMo-
fnap Tanab KuavHagw.

AMMO LWYHM XaM Tabkuanab yTuL >KOW3KM,
Knumk 6usHec katTa BusHecra kaparaHga yH4Yanmk
6apkapop amac. MacanaH, M1xo3nap TOMOHUAAH
TYOBNAPHM MablyM MyAAaTra LWyHYaKu KeYNKTU-
PUANL XONaTUHWHT Y31 KUYMK BU3HECHWHT dao-
amaTtura canbuin Tabcup Kypcatuwm MymMkuH. Ly
cababav VHBECTULMANAPHWHT 3apyp Xaxmura y3
BaKkTUAa 3ra 6ynmw 6usHecsa 6GapKapoOpPVKHM
TabMUHAAWAN Ba YCULW YYyH 3apypui LwapT-
WapouTaapHW spaTaau.

NHHOBauUnoH busHecra kenagurax byncak, yHu
MOAVANALWTAPULL YUYH MHBECTULMA MaHbBanapuHm
Xanb KMAnW OCoH 3Mac. YyHKM SHrMANKKa acoc-
NaHraH, AbHN NHHOBALMOH BM3HECHWHT facTnabku
Bockununapuia oKopv TaBakkaaumManK xatapu MaB-
Xyz 6yanb, capMos KUPUTUATAH JIOMMXaNapHUHT
AKYHUA  HaTWXanapu amanra owwupuaraHaaH
KennH mxobuin camapara spvwmaMaca Kuputuna-
raH mabnafgaH axpannb konuw xaBdu rKOpU
xucobnaHagn. ARWHVKCa WAM-PaH coxacuaaru
WAMUIA-TAAKMKOT HaTUXanapyu MOAUANALLTUPUATAH-
AaH CYHT aHua BaKTraya Zapomag Kentvpuium kado-
NaTnaHMaraHJNIMHM XaM TabKUANALLIMMU3 Kepak.

Taxaun Ba HaTUXKanap Myxokamacw.

MpodeccnoHan MoAnaBKIA BOCUTauMAap UHCTU-
TyLMOHaN BeHYyp Kanutanum 6o3opuga daonvar
topnTNO, NeHcms xXamFapmanapw, baHknap, cyfypTa
KOMMNaHuanapu Ba 6olka MOANA MHCTUTYTAAPK-

HWHT MOAMABMW MaHbanapuHu 6usHecnapwura
nHBectTumMa cudatmga xanb kunagmnap. Ywby
Makcaanap y4yH Taxpubanu BeHUyp MHBeCTOp-
napv TOoMOHUAaH bolkapunagnrad BeHYyp GoHA-
Nnapv Tawkua 3TUnagm.

Opatpa, xopuxaa MamiakatTnapga BeH4yp
boHanapu 4veknaHraH myajataa GaoanaT ropu-
TyBUM (YH WMAZaH opTuK BynmaraH) MacbyamaTu
yekNaHraH XamuaTaap Wwakanaa tysunagun. byHaan
WepUKAVK FPUAUK Waxc xmcobnaHMmanan (by nkkm
MapTa COAMK TynalAaH 0304 KWAaAn, LWYHUHTAeK
pyixaTAaH yTuw TapTMbunHM Ba HoliKa TaWKUAnMI
XapaéHnapHu ce3nmnapav fapaxaga cogzanawitu-
paav). XyaAn wy Tamouunn Y36ekucronaa aas-
NaT MWITUPOKUAA BeHUYyp poHANapUHM Tall-
KW 3TULIAQA XaM KYJJlaHCca MaKcaara MyBoduk,
6ynap 3gu.

Emakyu (6ow) xamkop cnbatnga seHuyp GoH-
AVHW TAWKUA KUNYBYM XamAa UHBECTULMS BunaH
6oFNNK KapopnapuHu Kabyn KunaguraH, BeHUyp
mMabnafnapmHm 6owkapyBun komnaHusa (bK) dpao-
avAat oputagn. Ogataa, camapanv GaonvaT ropu-
TaAuraH BeHUYyp KoMnaHuanapu 6up Baktaa 6up
HeuTa BeHYyp Kanutan GOHANAPWUHW KeTMa-KeT
6owkapunb bopagunap. YMymnii wepviknap ycras
boHanaaH ynywra sra 6yanw opkanm KomnaHvara
MHBECTMLMA Kuputuwaan. Kyn xonnapaa, yMymum
Wwepwuknap WwWybba KOpxoHanap TalwKua aTagunap.

Macbyauatu yeknaHraH xamkopiap ogataa,
neHcus xamfapManapw, Cyfypta KOMMNaHusanapm
Ba OaHknap kabu MHCTUTYUMOHaN MHBECTOpAap
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xucobnaHagunap. LWy 6unan 6upra, xomuinnap
KeHrawu Ba onvi Tabaum Myaccacacn (OTM)
Kowmaary xamrapmanap cumdatmga y3napuHUHT
BeHUyp GOHANAPMHM TalKuA 3TMaraH bowwka Taww-
Kunotnap (kopnopauusanap) Ba XXMCMOHWUIA Wwax-
cnap xaM xamkopnap cudbatnga MWTUPOK STULL-
napv MyMKWH.

CyHrrn uwunnapga EBpona mamnakatnapuga

AaBnaT TOMOHWAAH b6roaxeT MabnafnapuHu
MaMnakaTHUHT €KW anoxuia XyAyasnap Ba
TAPMOKJAPHWHT  WHHOBAUWMOH  GaoaUATUHM

pafbaTnaHTUPMLL MakKcaAnAa TakCMMaaLl BakonaTm
6epuaraH nAopanapHUHI MacbyanATU YeKaaHTaH
xamkopsap cudatugarv nWTMpokM Tobopa Kynpok
TabMUHAAHMOKAA.

MacbynmatTn ueknaHraH XamKOPAUKHWUHT
(MYX) bowka TaWKWMANN-XYKYKWUWA LuakanapaaH
YCTYHJIUTU YHUHT CONVK TyNallAarn aHuKAurmanp
— convknap bup mMapTa AbHM Wepuknap GakatrmHa
AApOMaj osiraHza TynaHaam, asbHU MYXHUHT Y3u
tOpPUANK Waxc cndatnga coankka TopTuaManan.

®oHaHM bolwkapuw yyyH Bapua wapTaapHm
WwapTHoOMa opkann 6enrmnab onvwra WMMKOH
HepyBuUM TaLLKUANIA WapOMTra MOCAALLYBYAHANTM
XaM axamuaTan xucobnaHagun. Mabaymku, wap-
THOMa LlWapTAapu LUEePUKNAPHUHT XOxuULinapwura
kapab y3rapub Typuluinm MyMKuH. By Hapca TOMOH-
NapHWHT (MHBecTopsiap Ba BEHYYp CapMosZop-
napu) nonxagaH «YnKULIAA»TN YMYMUINA AKYHWUIA
Makcaan xucobnaHraH Makcmman Goriga onmaa
bolkapyB KovaanapuHN KOHYHUIN paBuwja ben-
rmnab onmwra UMKoH 6epaan. LyHaan knanb ynap
bOoHAHWMHT gapomajara spuwmwngard MmaHdaataop
6ynagunap. WyHnHraek 6yHaam wapTHoOManap xap
6Up MWTUPOKYMHM BOLKa TOMOHHMHI HOTYFpU
€KW KyTWAMaraH xapakatnapugaH xuMos KuauLra
MMKOH Bepagw.

bab3aH 6owkapyBUM KOMMNaHWA GaoAUATUHM
Ky3aTnb 6opuw Makcagmaa nHBectopaap TOMO-
HUAaH QOHAHWMHI WHBECTULMA KymMuTacu Ty3u-
Avwm MyMKUH. by xonga, 6owkapyB KoMnaHuacK
YUYYH MHBECTULMA KYMUTACUHWHT KapopJapuHu
xncobra onnw mMaxobypuin xucobnaHagu. LyHUHr-
AeK UHBECTMLMA OO6BbEKTNAapPMHUN TaH/al, axpa-
TUAraH mMabnafnap MUKLOPW, «YMKULLI» BakTV Ba
TapTMbK, doraaHn Takcmmaaw kabu 6apuya aco-
CUW KapopAapHM MHBECTULMA KYMUTACK TacanKnab
Bepuwn kepak bynaan. lueBectnumsa KymmTacu Ba
bolkKapyB KOMNaHWACK ypTacuaarv MyHocabataap

Ba Bako/JaTAap TOMOHNAPHWUHT Keauwysu bunaH
TacAMK/NaHaAW Ba TETUWAM XyxokaTnapaa benru-
nab onnHaaw.

BeHuyp doHaM xy3ypuaa nHBECTOpAap, MyTa-
xaccucnap Ba GOHA ab30napUHU KU3MKTMpPraH
Macananap €ku myammonap 6ymuua macnaxat
bepyBun Typsav TapMoK Ba COxa BakKuanapuaaH
nbopat 3KCNEpPTNaPHUHT MaciaxaT KeHralunHu
XaM Ty3uL MyMKWH. Macnaxat KeHralmra BeHuyp
H6usHecmaa Taxxpmbanu Ba TaHUKAW WAXCAAPHUHT
MWTUPOK 3TULIM yWwbBy BeHUYyp Kanutan GoHAK-
HWHT 06pYCUHWM Cce3unapan japaxaja olmnpagau.

QoHAHW  Tawkwun  3TMwaa  (ab30AUKHU
TyxTatnwga), MUYXnap y3 svmmanapura 6enrv-
naHraH myaaatga (rpaduk wnHBectopnap 6unaH
KeauwuaraH xosnza 6ow xamMKop TOMOHMWAAH
TacamknaHaan) ékn bow xaMKOpHWHI Tanabwra
Kypa KeanwmuaraH MMKA0opAarv MONNABUIA pecypc-
NnapHu GOHAra KMPUTULL MaxBypuATUHN Onaaun-
nap. Ywoby maxbypuar kommummeHm peb ata-
nagu. bow xamkopra komnaHus noptdenn gounpa-
Cnaa MONMANALWTUPULHMHT HaBbaTaaru payHansa
Mabnaf 3apyp 6yaraHAa y MHBectopaapra KOMMUIT-
MeHT 6yIMya TYNOBHM amManra ownpuLl TanabHo-
MacuHu robopaaun. byHaa, Kynuaarn macananap
Xan KNAMHagm:

- ¢oHaaa 6yw nyn mabnafnapuvHu Xxanb
KWAUW MyaMmMocu 6yamanau;

—  WHBeCTOpJapHUHT Mabnafnapu 6up Heua
Wnn gaBomuga mysnatnb kynnamangu;

— OO XaMKOpP MHBECTULUANAPHUHT HOKOPY
peHTabennurmHm TabMuUHAANAMN.

Opatpa 60w xaMkop xaM BeHuyp doHawura
WHBECTULMSA KUPUTaAM, aMMO YHMHT XaXMmu
axamuaTAn gapaxaga kattra bynamauam — abHu,
YMYMUN UHBECTULMA XaXKMUHUHT 6up dounszgaH
03pOK, KNCMUHWN TalWKUA KUNALW.

NHBecTopnap pynxatv aHuk 6yaraHiaH KenuH
MHBECTULUA MeMOpaHAYMM Ty3mamb, yHAa
GOHAHM TaWKWA 3TULW Ba YHWUHT Uwiaw Taptmbm,
TOMOHIAPHUHT XYKYK Ba Maxbypuatnapu xamaa
HW30M1apHW Xan KWAULW MexaHU3MKn aHunK benrnnab
Kynmnaan. Fapum 6apya TOMOHAAP y3apo Keanwmb
O/VILUTAHA@H CYHT, SHAW KEeNWULWYBAAH YeTra YnKuLl
kabyn KMAMHMacaga, MHBECTULUA MEMOPaHAYMU
FOPUAMK Kyudra ara xyxokaT xucobnaHaan. MiHee-
CTMLMA MEMOPAHAYMM KYNuHYa Maxduim xyxokar

xncobnaHaau.
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2-pacm. BeHuyp ¢poHanapuHm Tawkmun Kuavi 6ockuunapm.

bom xamkop

MachyausaTH YeKIaHTaH
MHBECTOP-XaMKopIIap

¥

v

Tamkuja >TUiaIaau

1-BeHuyp oHn

A

y

Capmos kupuTuinagu
Ba Japomaj OJIMHAIU

2-BeHuyp GoHI

A

Enn6 ro6opunaau

N-BeHuyp
doHx

NHBecTULMA MEMOPaAHAYMU Ty3UAraHAaH CYHT,
TOMOHNAPHUHT XyKyKJapu Ba Maxbypuatnapu
TYFPUCKAATN XYKYKUA XyXOKaTaapHU MM3osall
6ocknum 6ownaHagmn. Ywby 60CkMUHM AKyHAAL
doHAHN énnw fe6 HOMNaHaaW.

DoHAHW Eénuw - 6y Mabnafs MUFULL BOCKUYNHUHT
oXvpw, BeHuyp GOHAMHM TyraTuw 3mac. Enuw
dakat QOHAHUHT MHBECTULNOH PaonnaTn xapa-
EHWUHW oYaam.

bowkapyB komnaHuacu GOHAHUHT bHapua
Mabnafnapu KWpWUTUATAHZAH CYHT, ojaTaa Y3
noptbenmaarn BeHYyp KOMMaHWANapra WHBe-
CTULMANALHW AAaBOM STTUPULW €KW AHTW, MOTEH-
unan xuxatgaH dongann nonmxanapHu msna
YUYH Kywnmya GoHg Tawkma stagn. Opataa, 6ow
XaMKkop MaBxya MYX yuyH xamza aHrunapu wepm-
KNapHW Xanb kuauw Makcaguga xap 3-5 nunga
AHIU AHTY QOHA TaLKWUA KUnaan (2-pacm).

EBpona BeHuyp doHANapu GaOAUATUHM TagKmMK,
KUAULW WYHW KYpCaTAUKK, MacbyNUATU YeKaaH-
raH xamkopsiap BeHuyp Kanutan pupmanapuHu
TaHnawaa 3XTUETKOPAMK bunaH éHjawnwaan Ba
Kyrimaarv MesoHnapHu xnucobra onunwagn:

® BeHuyp Kanutaaum Gupmacu TOMOHWUAAH
nnrapu 6owkapuaraH pecypciap xaxmm Ba BeH-
yyp GOHANAPUHWHT peHTabennury;

®  BeHUyp Kanutan GUPMaACUHUHI MabayMm
BaKT AaBOMMWAA UXTUCOCAALUTaH UAOpanap Ba Tall-

Knnotnap TOMOHWAAH Ty3uaraH pewnTUHrnapaa
srannarad nofoHacy (NVCA - AKLL munnnii BeH-
yyp kanutanum accoumaunacu, EVCA - EBpona BeH-
Uyp Kanutan accoumaumacu, BeHYyp NKTUCOANETM
6ynmua mabaymoTnap 6aszacu Ba bowwkanap);

®  YJApHUWHI Xxu3matnapujaH donganaHran
Tagbupkopnap €kn ymymaH nwbunapmoH gow-
panap opacvia BeH4Yyp Kanutan GUPMaCcUHUHT
obpycu;

®  BeHuyp Kanutan Gupmacm Xog4UMAAPUHUHT
Kacbuim Manakacu;

e  GOHAHW TAWKWA 3TUW WapTaapw (BeHYyp
kanutan gupmacu MykopoTtaapu, OHAHUHT pao-
NVAT KypcaTvL MyaAaTV, MHBECTULMANAP XaZBanu,
KyTunaétraH dponga);

®  VHBeCTMUMA nopThennHu gmeepcudpuka-
UMa Kuanw 6yrnya ctpaTermsacu.

Arap mMabaym 6Up noinxara KUPUTUATAH UHBE-
ctmumanap mMyBaddakmaTaM amanra ollca, BEH-
uyyp Kanutan GupmMacyM MacbyauATU YeKaaHraH
XaMKOPJapHUHT MHBECTULMUANApU peHTabennu-
TMHW TabMWHNAW Makcaguaa Kynaw BakT Ken-
raHza KOMMaHWAHWHT yCTaB KanuTaavaaru yay-
WWHKU coTaan (MyBadpakuaTan nonmxanapsa by
AapoMag ofataa ypraua 6030p Kypcatkmunapura
kaparaHzga aHya tokopw). LLyHaaH cyHr, arap GpoHa-
HWHT WlWaw MyaaaTu xaau TyramaraH 6ysnca Ba
6apua mabnafnap MHBeCTULMATA MYHAaNTMPUAMAraH
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3-pacm. BeHuyp nHBecTULUsNaWAa MOAUABUA OKUM.

Bow xamkopnap TOMOHVAaH
TalLKWM 3TUnaguraH Ba
BolkapunaguraH BeH4yp
doHanapu

Monuasui pecypcrnapHu

Mabenvam YeKnaHraH

A 4

Kabyn KunyB4YM KOPXOHa

A

Ynkni: BeHuyp
MHBeCTOpNap ynyLmnH

XaMKopnap, UHCTUTYLIMOHan
nHBEcTopnap

doHg 603opunga (IPO) éku
CTpaTervk xamkopra coTuLu

4-pacm. BusHec ¢papuwitanap Ba Tag6upkopnap ypracugaru myHocabartnap.

Accoumnaums . Xamkopnap
Jlonmxanap —
A A

= =
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nonmnxa
NHeecTopnap < | ( X
myannudnapm)
(bunsHec capuwTanap)
bynca, yHAa AHTU WHBECTMLMA 0bbekTaapu BusHec papuwmanapu xam KynvH4Ya BEH-
Knampuaaaun. yyp nHBecTopaapu aeb oputnnagn. YyHku, ynap-

boww xamKop Y3UHUHT Xopuit GaoanATUHY topK-
MW yyyH ¢oHa mabnafnapvHmn Holwkapumi 3Ba-
3Mra MacbynuATU YeknaHraH xamkopnapaaH 6agan
onnb Typaaw. byHaaH Tawkapw, BeHUyp Kanu-
Tan dupmacu, Gaonmatn TyraraHgaH cyHr, dao-
NAT HaTuxanapwura kypa - GoHA GONAACUHUHT
yaywu KypuHuwnga mykodpotnaHagu. 3-pacmga
BEHUYp WHBeCcTUUMANAWAA Ny OKUMAAPUHUHT
TakCMMAaHWLW CcxeMacuHU wndoganaHraH. Ywoby
CXxeMafa, BEHUYp WHBECTOpAapu WHCTUTYLMO-
Han UHBECTOPAap Ba MONMANALUTMPMLLTA MYXTOX
6ynraH KopxoHanap ypracusa MOAUABUIA BOCUTA-
ymnnap poanga daonmat onmb 6opuLLIM MYMKUH-
JAUTVHW KYPULLUMUN3 MYMKUH.

HWHT XapakaTaapu Kyn XuxaTaaH BeH4Yyp WHBe-
CTOp/MapVHMKMIa yxwangm, 6upok BeHuyp Kanu-
Tan bupmanapu WHCTUTYLMOHaN WHBecTopaap
MabnafnapuHu capmos cudatuga nyHantupcanap,
6u3Hec GapuwTanapm y3 MabnafnapvHn UHBECTU-
LMa KManw opkann ynapgaH dapk kuanwagn. bus-
Hec GapuvwuTanapuHu 6up HeyTa Xuxataapura Kypa
MKKM Tondara axpatuil MyMKUH.

NHOueudyn uneecmopnap - ynap ozataa Lax-
CUIN MyAKAapu Ba MHBECTULMNA XaMFfapManapuHu
AyCTnapn ékn kapuHaownapu GusHecmra TUKM-
wagau. WyHuHraek, ynap macnaxatumnap TOMOHU-
AaH TaBCUS 3TUATAH 3HT UCTUKOOANW nonmxanap
YUYYH XaM XxapakaT Kuauwnapu MyMKWH, Brpok
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WHBeCTULMANALL TYFpUCMAArU KapopaapuHu Lax-
caH Kabyn kuavwagw.

Tadbupkopnap éku uKmMucoouémHuHz Mab-
aym 6up coxacueza anokadop 6ynzaH wax-
caap 2ypyxu. Ynap kabyn kuaraH MHBeCTALMA
Kapopnapw waxcuin busHecnapura nxobun Tab-
CUp KypcaTuLIM MYMKWHAUTMHK Xmucobra onraH
X043, yWby MHBecTopiap Kaaccuk BEHUYp cap-
MOsiZopaapura KaparaHaa nact peHtabennvkra ara
BynraH KMYMKPOK MHBECTULMANALINAPHN aManra
OWMPULLN MYMKWH. LLIYHWHra€eK, ynap MHHOBALMOH
KOPXOHaNapHUHT AacTnabku bockuunapura Kynpok
AVKKAT KapaTuwaawu, by ynapra «yaMMm BOAUNCU»
£e6 HoMnaHraH 60CKMYHM eHrmra MMKoH bepagn.
ByHaan rypyx daonvatuHu 4-pacmga Kentmpumn-
raH cxema opkanu ndoganawl MyMKUH.

Fapun 6usHec dpapuwTanapm ogataa y3 daonus-
TMHW OYMK HAMOEH KuMacanapaa, 6ab3v TaxMuH-
napra kypa, byHAan nHBecTMumnanap xaxmum pac-
MW/ BEHUYP Kanutan xaxmMuzaaH kaM 3mac.

BeHuyp kanutanu cudatnga KynmunaguraH nHee-
CTULMANAPHUHT iHa BUp XycycmaTH WyHAaH nbo-
paTku, ynapHu dakaT Xycycui KoMnaHusnapra
KMPUTULL MYMKUH.

Bynap akuuanapuHun doHg bupxanapuaa éku
Mykobun nnatdopmanapia coTU UMKOHUATUTA
3ra 6ynamaraH €nuk KomnaHusnap xam 6yauium
MYMKWUH. ANHaH LWYHWHT YYyH HOQHWUKAWK BunaH
60FNINK XxaTapaapHW KaManTUpuUL Makcaania BeH-
uyp MHBecTopsiapw y3napu Taxpwubara ara 6yaraH
XxaMaa axwu buaraH coxanapra capmos Kuputa-
avnap.

NHBecTMUMA KMPUTWMATaH KOMMaHWUANAPHUHT
énukaurn, 6up TOMOHAAH, BEHUYp WHBECTOP-
Nlapu yuyyH pakobatgaru YCTYHAUTUHU TabMWH-
Nalgmn, YyHKW ynap uHcavaep MabaymoTiapwra
3ra 6yauwasmn Ba UKKMHYM TOMOHZAAH, FOKOPUPOK,
Aapomaj  KentupaguraH UHBECTULUANAPHUHT
TaBaKKaNuYMAMK XxaBOUHM KaManTupuLaau.

Xynoca Ba traknudnap.

X031pri BakTAa Y36eKMCTOHAA XaM BeHuyp
WHBECTULMANAPHM Xanb Kuanwra MyaxannaHraH
Ba KOMMaHWANAPHW WHBECTMLMANAPHN Kabyn
Kuauvra TanépnangmraH, MHHoBaLMsa KOMNaHus-
NIaPUHWHT, BEHUYYP UHBECTULMANAPHU aMara OLu-
pULW XyCYCUATUHW TyLWYHaAUTaH Manakanu Kaj-
pnap COHW Xyza yeknaHraH. byHuWHr 6oncn BeH-
yyp MOAMANAWTMPUL BYAnYa MyTaxacCUcaapHM

TaépAallHWHT KOMMAEKC AACTypPAaPUHUHT MaB-
XYZ 3MacaUruamp.

busHec 6yiinya TabAMMHKHT Bapya xabxanapu
byvnya MeHeaxepnap TauéprapaurvHm onvb
6opaéTraH AaBnaT Ba HOZaB/aaT Tab/JVMM Myacca-
canapu BeHYyp MOAMANALUTUPULL COXaCKAA FOKOPK
Manakaam MyTaxacCUCNapHWHI TaképaaHUWmHK
TabMWHAAN OIMaANTH.

Ly myHocabat 6unaH BeHUyp MOAMANALUTUPWLL
coxacuAa UXTUCOCNAWTUPUATAH TablUM TU3UMUHK
WaKNNAHTUPUL Ba YCAYOMIA TabMUHOTHU UwNab
ymkmnw gon3apb macana geb xmcobnanmms. byHu
Kyvngarn vynnap 6unaH amanra owmpuLLl MyMKUH:

- "Monuna Ba kpegut”’, "NHHOBauunanapHu
bowkapuw” kabu MyTaxaccucamknap 6ymumya
Tab/VM ONaéTraH Tanabanap yyyH onvi Tabaum
Myaccacanapu KowWmnAa BEHYYp MOAMAAWTMPULL
6yinnya Maxcyc Mabpy3anap KypCUHW TaLIKuA
KUANLL;

—  BEHYyp MoaMAnawTMpmw bynmya mytaxac-
CUCNApPHM TaNépAaLLHUHT MaxCyc Kacbmmn TM3MMmHK
apaTuL.

ByHaaH Tawkapu MamnakaTumusja BeHYYp
MOJIMANALUTUPULLHW PUBOXNAHTUPULL XamAa BEH-
uyp GoHAnapy GaoanATUHM Myara Kynmgarm aco-
i MyammonapHu baptapad 3Tvw Makcaauga
coxaja MaBXyZA Ba3vATHU WXOOWA TOMOHTa
Y3rapTMpuLl Y4YyH XyCyCui BEHYYp CapMOACH-
HUHT MKTUCOAMETra KUPUTUANLLNHW TabMUHNAN-
AVTaH, WYHWHr4eK UAMUA-TEXHWUK COXafa MHHOBaA-
LUMOH GaoamAT Ba TaAOMPKOPAUK MYXUTUHM dao-
NawTMpULL OpKanu camapanu Tabcup KunaauraH
TAWKUANN-NKTUCOANIA MEXaHWU3M apaTuLL 3apypu-
ATW TyFUNAAMN.

LLyHWHraeK, X031Mprn KyHaa BeHUYyp MOAUsnaLL-
TUPULL XXapaéHVHWUHT NOTeHLMan NWTUPOKYNNapu
ywby coxaga etapanya axbopotra ara amac. Xycy-
CaH, BeHUyp doHANapw, MHBECTULMUA obbekTaa-
PVHU KUAUPWLLAA alpUM KUAUHYMAMKAApra Ayd
Kenvwaaun, nwnab ymkapuw MeHexepaapu BeH-
4yp MOAUANAWTUPUL KOWAanapu Ba XyCycuAT-
NapviHn Buamanan éku etapanya TywyHManAw.
[lemak, BeHuUyp caHoaTW camapanut puBOXAAHWLLN
YUyH yw6y coxara termwam 6ynraH axbopotnapHu
y3uga xamnaraH AroHa axbopot 6asacuHu Luak-

JNAHTUPULL MYXUM axamuaT Kkacb atagn.
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