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HuBecTupoBaHne — 3T0 OJMH U3 caMbIX 3P(HEKTUBHBIX CIIOCOOOB COXPAaHUTH CBOU
cOoepesxeHrst OT HWHQUIALMUM W TPUYMHOXKHTH CBOM KamWTal B JOJITOCPOYHOM
nepcrekTuBe. [l MONHOrO TMOHSTHS TEMBl, HEOOXOIUMO HWMETh 3HaHHA 00
WHBECTUIUSX.

WMHBeCcTHIIMU TIPENCTABIISAIOT COOON BIIOKEHUE ICHEXKHBIX CPEICTB WM APYTUX
aKTHUBOB C IICJBIO MOJyYeHHs MPUObUTH B OyaymieM. MHBECTHIIMU MOTYT BKJIIOYaTh B
ceOst mpUOOpeTeHne axkiui, OONWTaluii, HEABMKUMOCTH, (HOHIOBOTO HMYIIECTBA, a
TakK€ CO3/1aHMe COOCTBEHHOro OuW3Heca WJIM TPUOOpeTeHHEe oM B YXKe
CYLIECTBYIOIIEM MPEANPHUATHH, a TAKXKE OTKPhITHE BKJIa/ia B OaHKe.

CymiecTByeT MHOXECTBO NPUYHH, JUIS YEro COo3JIaHbl WHBeCTHHUU. OCHOBHOU
[EJIbI0 MHBECTUIMH SBIISCTCS TOJYYEHHE J0XO0Ja OT POCTa CTOMMOCTH aKTHBOB,
MOJYYSHHs TUBUCHIOB, MPOIEHTOB, apeHAbl HEIBMKMMOTO UMYIIECTBA U JPYTUX
MCTOYHUKOB JI0XO7A.

OmHOW W3 TIJIABHBIX MPHYWH, TIOYEMY WHBECTHIIMA HEOOXOIMMBI, SIBISICTCS
)KEeJIaHWE YBEJIIMYUTh CBOW KamuTall. IHBECTOPHI BKIIAJBIBAIOT CPEACTBA B AKTUBBI MIIH
MPOCKTHI B HAJICXKJIC HA TO, YTO UX CTOMMOCTBH BO3pPACTET B OyAyIIEeM, YTO B KOHCUHOM
UTOT€ MPUHECET UM MPHUOBLIH MPH MPOJAaXe ITHX aKTUBOB. CyHIECTBYIOT Pa3JIMUHbIC
BUIBl WHBECTUIMH, KOTOpPbIE MOTYT TNPUHOCUTH JO0XOI B (¢GopMe IUBUACHIOB,
NPOIICHTOB WJIM apeHIHBIX Iarexeil. Hampumep, BIagenblpl akiuii MOTYT HOJTy4aThb
JAWBHJICH/IBI OT PUOBUTH KOMITAHUH, a BIIAJCIBIBI HSJBHKUMOCTH MOTYT CAaBaTh €€ B
apeHay | MoJlyyaTh CTAOUIIBHBIN TOXO/I.

BknagpiBass JAeHIM B WHBECTHIMH, HWHIUBUAYYMBI MOTYT COXPaHUTh MX
CTOMMOCTH B ycioBusX nHGusiuuu. Harmpumep, BiaseHne akiusaMu WK 30JI0TOM MOXKET
CIIy’KMTb CPEJICTBOM 3aIIUTHI OT CHI)KEHUS NTOKYIaTeIbHON CIOCOOHOCTH JICHET.

WNuBecTuum CrnocoOCTBYIOT AMBEPCU(UKAIIMM PUCKOB, TMOCKOJIbKY CpEJCTBa
BKJIQ/IBIBAIOTCSI B PA3JIMYHBIE AKTUBBI WM KOMHaHud. TakuMm oOpa3oM, B ciydae
HEyJlauu OJJHOM MHBECTHUIIMH, APYTHE MOTYT TOMOYb CMSTYUTH MOTEPH.
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HNuBecTuiun NpeACTaBIAIOT cO0OM HMCTOYHUK JOIIOJTHUTCIIBHOI'O KallkuTajla AJId

KOMIIAaHUW W TPEANPUHUMATENEN, KOTOPbIE MOTYT HMCIOJIB30BAaTh 3TH CPEICTBA JJIA
pa3BUTHUS CBOETO OM3HEca, BHEAPEHUS MHHOBAIIUM, 3aITyCKa HOBBIX MTPOAYKTOB U yCIYT.
Knaccudukaiys UHBECTHUIIMI MOXKET OBITH OCYIIECTBIIEHA C YUYETOM pa3IMYHbIX

KPUTEPHUEB:

1. ITo BPEMEHHBIM  paMKaM: KpPaTKOCPOYHBIE, CPEHECPOUHBIE,
JOJITOCPOYHBIE.

2. [lo crenmeHu JMKBUAHOCTH: BBICOKOJIMKBUAHBIE, HU3KOJIUKBHUIHBIC,
HEJMKBUIHbIC.

3. [To popme cobCTBEHHOCTH: 3apyOeKHbIE, TOCYAapCTBEHHBIE, YaCTHBIC.

4. K nanbonee pacnpocTpaHeHHBIM BUJIaM HHBECTHIIMOHHBIX WHCTPYMEHTOB
OTHOCATCS:

5. Axuun. Ilpuobperenne akuumii KOMIAHHWM, 4YTO MO3BOJSET IOJIYy4aThb
JAUBUACH]IBI U TPUOBLIL IPU NOCIEAYIOLIEH X TPOaaXKe.

6. O6murauuu. Ilokynka  oOjaurauumii  rocyiapcTB WM KOMITAHUMN
o0ecreunBaeT MoJlydeHrue KyIOHHOTO JI0X0/a [0 HUM.

1. Jlenio3uTtsl. PazMeliieHne 1eHEXXHBIX CPEACTB B OAHKE MO/ MPOLICHT.

8. BenuypHblii KanuTall.

Benuypnslii  kanurtan (aHrI. venture —  pUCKOBAaHHBIA, AaBaHTIOPHBIN)

Ipe/CTaBIsieT cOOON KamnuTaj, KOTOPbI MHBECTOPHI BKJIABIBAIOT B HOBBIE, PACTYyIIHE
WJIM KOHKYPHUPYIOIINE Ha PbIHKE MPEANPUATHS U QUPMBI (CTapTaribl), ¥ IO3TOMY CBSI3aH
C BBICOKOM WJIH OTHOCHUTEJIBHO BBICOKOM CTENEHBIO PHUCKA. OTO JOJITOCPOYHBIE
VMHBECTUIIMM, KOTOpPBhIE BKJIAJBIBAIOTCS B PHUCKOBAaHHbIC IIEHHbIE OyMmMaru wWiu
OPEINPHUITHS B 0XKHUIAHUU TIOTYyUYEHHS BBICOKOHM MPUObUTH. B oTIMYme oT Kitaccnyeckux
MHBECTHULIMM, KOTOpBhIE MPEANOiaraloT BO3BPAT BJIOXKEHHBIX CPEJCTB, MOJEIb
BEHYYpPHOTO (PMHAHCHPOBAHMS TMPEAyCMATPUBAET BO3MOXXHOCTh BBICOKOH TOTEpH
BJIO’KEHUH B KaXIYyI0 KOHKPETHYIO KOMITAHUIO, TIPH 3TOM MPUOBITFHOCTD JOCTUTAETCS
3a CYET BBICOKOM OTAauu OT HamOoJjee YCIENIHbIX MHBeCTULMH. BeHuypHbIil KamuTa,
KaK IIPaBUJIO, aCCOLIMUPYETCS C MTHHOBALMOHHBIMHA KOMITAHHUSIMHU.

BenuypHbBINI KanuTan - 3TO KanmuTall, KOTOPBIA HCIIONb3YET CPEACTBA, KOTOPBIE
UCIOJB3YIOTCA JUIsl NPSMBIX YacTHBIX MHBECTHMLHMHA U OOBIYHO IIPENOCTABISIOTCA
BHEUIHUMH WHBECTOpaMU JUIsl (PMHAHCHPOBAHMS HOBBIX KOMITAHWN WM KOMIIAHUK Ha
IpaHu OaHKpPOTCTBA. BenuypHslie VUHBECTULINN 0OBIYHO SBJISTFOTCS
BBICOKOPHCKOBaHHBIMU U 00JIaJJalOT JOXOJHOCTBIO BBIIIE CPEAHEro YpoBHs. Takue
WHBECTUIIMM TaKXKE€ TIO3BOJISIOT TMOJYYHTh JOJK0 B COOCTBEHHOCTH KOMIIAHUH.
BeHuypHBId KaoUTAIACT - 3TO JHMLO, OCYIIECTBIIOIIEE TaKUE HWHBECTULINU.
BenuypHnslii ¢ponn npencrasisier co00il MexaHM3M MHBECTUPOBAHMSI ¢ 0Opa3oBaHUEM
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oOmero ¢onaa (Jaiie BCEro MapTHEPCTBA), KOTOPHINA HANpaBlieH HA WHBECTUPOBAHHE

(buHAHCOBOTO KamuTana, MPEeUMYIIECTBEHHO BHEUTHUX WHBECTOPOB, KOTOPHIE CUUTAIOT
PBIHKM KamuTaida ¥ OaHKOBCKHE 3aliMbl CIIMIIKOM PHCKOBAaHHBIMHU. BOJBIIMHCTBO
BEHUYYPHBIX (OHIOB cCymiecTBYIOT yxke 10 mer. DTy Mojenb BIEPBBIE YCIEUIHO
npumenunn  ¢ounel KpemaueBodd gonunbl B 1980-X romax Ans  HIMPOKOTO
MHBECTUPOBAaHUS B TEXHOJIOTMYECKUE TeHAeHIMH. OJHAKo OHa cTaja OCOOEHHO
aKTyaJbHOW B II€pUOJ] JOMHHHMPOBAHHUS, ITOCKOJIBKY IIO3BOJIIET CHU3UTh PHUCKH,
CBSI3aHHBIE C YNPABICHUEM M MapKETHUHIOM, JJIs JIO0OW 4YacTHOW (QUPMbI WM €€
npoaykiuu. B pamkax Takoro ¢oHIa MHBECTOP 00s3aH BBINOJHATH ONPECIICHHBIE
oOs3aTenbcTBAa mepe (OHAOM, KOTOPBIE CO BPEMEHEM BbI3BIBAIOT HEIOBOJIBCTBO
BEHUYYPHBIX KalIUTAIMCTOB, MOKa ()OH]T OCYIIECTBIISET HHBECTHUIINU.

B 1960-x u 1970-x romax BeHUYypHble KOMIIAHWHA AaKTUBHO HHBECTUPOBAINA B
cTapTanbl 1 KOMIAHUM Ha CTaJUU POCTa, IPEUMYIIECTBEHHO B 00JIACTH 3JIEKTPOHUKH,
UHOPMALlMOHHBIX ~ TEXHOJOTMH W  MeauuuHbl. B pe3yabrare  BEHUypHOE
(MHAHCUPOBAHUE CTAJIO ACCOLMUPOBATHCS C MOAJIEPIKKON TEXHOJIOTUYECKUX MPOEKTOB.
B 1974 rogy BeHuypHble (UPMBI CTOJKHYJIHCh C BPEMEHHBIM CIIaJIOM H3-3a Kpaxa
(OHIOBOTO PBIHKA, YTO BBI3BAIO OCTOPOXKHOE OTHOIIEHHUE WHBECTOPOB K ITOMY BHUIY
uHBectumii. B 1978 romy o00beM BEHUYpHOro KamuTajla JAOCTUT PEKOPAHBIX
MoKazaTesen, NpeBbIiCuB 750 MUJUTMOHOB JOJUIAPOB.

B V306ekucrane Habmonaercs yBeianueHUe o0beMa BEHUYPHBIX MHBECTULIUN, YTO
CBUJETENBCTBYET O PACTYLIEH AKTyaJlbHOCTH JAHHOTO BHJA WHBECTUPOBAHUSA. OJTOT
TpeHZl OOYCJOBJIEH HECKOJIbKMMHU (axTopamMu. B mepByro ouepenp, MpaBUTEIHCTBO
V30ekucraHa AakTUBHO TMOJAJIEP)KUBAET pPa3BUTUE BEHUYpPHOro OH3HEca, 4YTO
CHOCOOCTBYET MPUTOKY MHBECTHIMHA B 3Ty cdepy. Kpome TOoro, mpuHSATH 3aKOHBI U
CTpaTeruu, HalpaBJ€HHbIE Ha CTUMYJIMPOBAHUE BEHUYPHBIX MHBECTHULIMMA, YTO TAKXKE
CIOCOOCTBYET POCTYy HMHTEpeca K JaHHOMY BHJy HWHBecTHpoBaHusA. Co3gaHue
WHHOBAIIMOHHBIX Xa0OB W TEXHOMApPKOB TaK)Ke WIPAeT BAXKHYIO pOJIb B Pa3BUTHU
BEHUYpPHOTO CeKTopa. bpicTpoe pa3BUTHE HKOHOMUKH Y30EKHUCTaHa CO3JaeT
OJIarONpUsITHBIE YCIOBUS ISl Pa3BUTUS HOBBIX KOMITAHWN, a pacTyLIUil CIpoOC Ha
WHHOBAallMOHHBIE TPOAYKTBI M YCIyTH CTHUMYJUPYET YBEIWYEHUE KOJUYECTBA
CTapTaroB.

Hecmotpst Ha Bce 3Tu akTOpbl, BEHYYPHBIA PHIHOK Y30EKHCTaHa €I1e HaXOAUTCs
Ha paHHeW craguu pa3Buthsa. CyLIECTBYIOT HEKOTOpbIE MpPOOJIEMBI, KOTOpBIE
HEOOXOJIMMO PEIIUTh:

eHenocraTok om

®LITHBIX BEHUYPHBIX HHBECTOPOB

e OrpaHuyeHHbIN AOCTYI K (PUHAHCUPOBAHUIO /ISl CTAPTAIIOB
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eHepaszBuras unppacTpykTypa noAaep KK NpeanpuHUMaTeIbCTBA

Tem He MeHee, BEHUYpHbIE WHBECTUIIMU B Y30CKHUCTaHE HMEIOT OOJBIION
noreHuua. [Ipu npaBuiabHOM pa3BUTHU 3TOT PHIHOK MOYKET CTaTh OJHUM W3 BEXYIIHUX
B LlenTpanbHoi A3sun. st MHBECTOPOB 3TO O3HAYAET, YTO CEHYaC CaMoOe€ BpeMs
BKJIaJIbIBAaTh B BEHUYYpPHblE KOMIIaHWM Y30ekucraHa. [lpu TimareasHOM oOTOOpE
VMHBECTUIIMOHHBIX IPOEKTOB MOYKHO IOJIyYUTh BBICOKYIO TPUOBLIb.

Hcnoabs3oBannas aureparypa

1. Amypora, O. IO., & Hloamen, X. (2024). OBIIAA XAPAKTEPUCTUKA
NMHBECTUIIMOHHOI'O KIIMMATA B Y3BEKHMCTAHE. The Role of Exact
Sciences in the Era of Modern Development, 2(4), 67-73.

2. Amypoa, O. . & lommes, XK. (2024). PUCKNU U BbI3OBbI
NHBECTUPOBAHUMA B Y3BEKUCTAHE. Bargaror Taraqqiyot va Rivojlanish
Tamoyillari, 2(4), 66-70.

3. Muminovna, M. D., Yuldashevna, A. O., & Shahboz, F. (2024). ECONOMIC
SECURITY OF BANKS: ASSESSMENT OF THE POSITION OF FINANCIAL
SUSTAINABILITY AND STABILITY. Scientific Journal of Actuarial Finance and
Accounting, 4(03), 453-460.

4. Amyposa, O. 10., & HWpuckynos, H. (2024). TIPAKTUYECKHUE ACIIEKTHI
MHBECTUPOBAHIMA B VY3BEKMCTAHE. HoBoBBeacHuss CoBpeMEHHOTO
Hayunoro Pa3sutus B Onoxy I'nobanuzauuu: [Ipobaemst u Pemenus, 2(4), 80-84.

5. Amyposa, O. fO., & Toxumaros, JI. (2024). THBECTUIIMOHHBII KJIMMAT B
Y3BEKMCTAHE. The Role of Exact Sciences in the Era of Modern Development,
2(4), 63-66.

6. Yuldashevna, A. O. (2024). Financing Innovation Activities. Web of Semantics:
Journal of Interdisciplinary Science, 2(4), 218-220.

7. Amypona, O. 10., & Mapynos, K. (2024). CO3AAHUE BJIATOITPUATHOI'O
KJIMMATA JUUISI PASBUTHUSI MHBECTUIIUN B Y3EEKMCTAHE. The Role of
Exact Sciences in the Era of Modern Development, 2(4), 44-47.

8. Amyposa, O. 1., & DOramo, b. (2024). IUIAH VJIVUIIEHUA
NMHBECTULIMOHHOI'O KIIMMATA B VY3BEKUCTAHE. HoBoBBenenus
Cospemennoro Hayunoro Pazutuss B Omnoxy ['nmobamuzanuu: IlpoOrnembr u
Pemenus, 2(4), 49-52.

9. Amyposa, O., & Caunmypanos, ®@. (2024). PUHAHCOBASA T'PAMOTHOCTD
HACEJIEHUWA: COJIEPXXAHUE, 3HAYEHUE 41 OCHOBHBbIE
HAITPABJIEHUA. Nashrlar, 305-307.




