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AHHOmayua: Ywby MaKonada mypau Mamaakamaapoda BeH4yypau — UHHOBAUOH
aoliuxanawmupuwiHUHe MeXaQHU3MAAPU 8a MOOeAAapuUHU maxaua KuauHeaH. MHHOB8AUUOH
8eH4Yyp noluxanaw UKMUCcoOUEMHUHe AHaU 84 Me3Kop pusoxcnaHaémeaH UyHanuwu 6ynub, y
UHHOBAUUAAGPHU HOpul 3muw Xamoa muxcopamaawmupuul MexaHusmaapuHu bupaawmupaaH.
Maskyp uwoda mypau mamaakamaapoaau BeH4yypau UHHOBAUUOH a0UuxanaumMupuUuHUHe
MexaHU3MAapu 8a MOoOennapu, 8eH4yp KanumasauHu amasnza owupuw xamoa UHHOBAUUAAAPHU
wopul Kuauw mexaHusmaapu 6amagpcun Kypub YukKuazaH.

AHHOmayua: Cmamea MNOCBAWEHA AHAAU3Y MEXAHU3MO8 U Mmooenell B8eHYypHo20
UHHOBAUUOHHO20 [POEKMUPOBAHUSA 8 pPa3/AUYHbIX CMPAHax. BeH4yypHoe UHHOBAUUOHHOE
MPoeKmMuposaHue A8aemcsa Ho8bIM, OUHAMUYHO PA38UBAKOWUMCA HANPasaeHUeM 8 SKOHOMUKe,
Komopoe uHmezpupyem 6 cebe MexaHu3Mbl 8HEOPEeHUS U KOMMepyuaausayuu uHHosayul. B
pabome noopobHo paccmompeHbsl MoOesiu B8eHYYPHO20 UHHOBAUUOHHO20 MPOEKMUPOBAHUS 8
PA3HbLIX CMPAHAX, MEXAHU3MbI Peanu3ayuu 8eHYypHO20 Kanumana u 8HedpeHuUa UHHosayud.

Abstract: The paper is devoted to the analysis of mechanisms and models of venturing
innovative designing in the various countries. venturing innovative designing is a new dynamically
developing direction in economy which integrates in itself mechanisms of introduction and
commercing innovations. In work models venturing innovative designing in the different countries,
mechanisms of realization venturing the capital and introduction of innovations are in detail
considered.

Kanaum cy3nap: BeHYyp, MHHOBAUMA, UHBECTULMA, NNLEH3UA, KUMMATAM KOFo3nap, GoHA
6030pM, MHCTUTYUMOHAN MOAMANAWTMPULW, cTpaTernsa, 6030p /AUKBUAAMIA, WHHOBaLMUA
XM3MaTNapU, TEXHONOIUANAP TPAHCHepPTH.

Kupuw

MamnakaTuMus WKTUCOOUETUHMU AHALA TaAPaAKKUM  ITTUPUWAQ, HOPTUMUIHUHT
PUBOK/IAHFAH [AaBaaTnap KaTopuAaH YPWH 3rannawimia Ba KAXOH XaMMKaMuATULATU
YPHUHM MyCTaxKamnawaa WHHOBALMANAP MYXMM axamMuATra ara.

LUyHMHrAeK, *KaMUAT XaETUHMHT Bapya coxanapuHu Ty6aaH AHIMNALWra KapaTuaraH
WHHOBALMOH PUBOXNAHULI MYyNnUra YTMOKAAMM3. 3epo, MHHOBaLMA — By Kenaxkak geraHu.
LWYyHMHT y4yH Xam AaBnatMmMm3 paxbapu TOMOHMAAH WUAMMKA TaAKUKOT Ba WHHOBALMOH
$a0NMATHU PUBOKNAHTUPULL, BEHUYP OBU3HECUHM MaMNAKAaTUMM3Ta XKOPUIM KUANLL, BYHUHT
YYYH 3apyp MOAUABWUIM pecypcnapHu cadapbap 3TUW, WMHHOBALMOH FOANAPHU Xap
TOMOH/NaMa Kynnab-KysBaTiaw Basndacu KyMnaraH.

BeHuyp 6M3HECMHW NOMMXANAWTUPULL Ba MOAMANAWITUMPULWAA MaMaaKaTUMuU3ga
Xann Taxkpuba LWaknNaHraHn MWyK Ba OYHUHI yyyH anbatra MKTUCOAMETU PUBONKAAHTAH
MaMKanataap TaxpmnbacmMHu YpraHuw makcaara myBopukamp.

Kymnaaah, V36€eKNCTOH Pecnybaunkacu MNpe3naeHTUHUHT  “UKTUCcoaNET
TapMOKNApPU Ba COXanapura MHHOBALMANAPHU  XKOPUW  3TUW  MEXaHU3MNAPUHU
TakoMUANaWTUpUW BynMmya Kylwmmya Yyopa-tagbupnap Tyrpucmnaad”’rm 2018 mun 7
Mmangarm MNK-3698-coHAN KAPOPUHUHT Kabyn KuanHraHauru, PecnybinMkaHM MHHOBALMOH
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Ba UIMUMN-TEXHUK PUBOXKNAAHTUPULL COXacnaa AroHa AaBaaT CMECATUHM amasira oWwunpyBYmn
OpraH TaWKWA 3TUATAHNIUTKN, YHUHT Xy3ypuaa MHHOBAUWMOH PUBOXKNAAHUL Ba HOBATOP/INK
FOSAIAPMHM KYNNab-KyBBaTNALL XaMFapMacK LAKANAHTUPUATAHANIA MA3KYpP MYHannwaarm
Myxum bBockuunapgaH 6upmn 6ynam. HOKopuaa KenTupuaraH Kapopaa WHHoOBaUMA
$aonmMAaTMHM  gaBnaT  TOMOHMAAH TapTubra conuw  MexaHU3MIapuHuM  Tyb6aaH
TAaKOMUNNAWTUPULL, UKTUCOAMET TAPMOKJAapM Ba COXanapura WHHOBAUMANAPHWU fAHaAAa
CamMapanu XKOpUM 3TUW YYYH LWAPT-WAPOUTAAPHM ApaTUW OByihnya Yopa-Tagbupnap
6enrnnab 6epungm.

Wy 6wunaH 6upra, MAMUIA TaaKUKOTAAP OMnaH uwnab ymkapuw TapMOKJapwu
ypTacuaarn y3apo XaMKOP/JMKHUHI CamMapanyv MeXaHU3IMNAPUHW  WUyAra  Kyuuwra,
aNoKaNapHM MycCTaxKamnawra TYCUK OynaétraH 6up KaTop Myammonap Cakl1aHub
KONAETraHNAUIN TabKnanaHmokaa [2].

Npe3sunaeHTMMn3HKHT 2017 nn 7 pespangarn “Y3b6eknctoH PecnybankacmHm aHaga
PUBOXNAHTUPUW  Oynya xapakatnap cTpaternacu  TyFpucmaa”’rn  MP-4947-connn
bapMoHMAa XaM MaMIAKATHUHT WMKTUMOUMN-UKTUCOAUNA PUBONKNAAHUL KapaéHNapUHU
TapTMbra conuwAaa [asnaT UWTUPOKMHU KamMauTupul, AaBnaT OoWKapyBuM TUSUMUHU
MapKasnawTMpUWaaH YMKapuw Ba AEMOKPATAAWTUPULL, OABAAT-XYCYCUN LUEPUKIUKHU
KeHramTMpuwW, HoAaBAaT, *KamoaT TalWKUNOTNAPU Ba KoMnapaarn y3-y3MHU OOLKapuLl
OpraHMIapPUHUHT POAINHU oWwnpuw Bopacuaa anoxmaa TyxTanmb, by MyHanuwaa 6up KaHuya
Basudanap benrnnab 6epunran [1]. by maKkcag Ba BasudanapHu amanra owMpuAMWKAa,
AbHM MHHOBALUMOH cOxagarM KWYMK 6Ou3Hec Ba TaAOUPKOPAMK CYOBEKTNAPUHUHT
$aA0NMATUMHMN, WYHUHTAEK AHIU FOAMap, UWNAHMaNap Ba CTapTaniapHM XycycMin Ba 6oLWKa
HOZaB/MaT  CEeKTop  XucobuaaH MONMANALWITMPULLAA BEHYYpPAM WHHOBALMOH
MOIMANALITUPULI CaMapanm xucobnaHaau.

MamnakaTMmm3 UKTUCOAMETU YUYYH AHTMAMK b6ynraH “BeHuyypnnM WMHHOBAUMOH
MoAMANAWTUPUW” — By AHIM MaxCyN0T EKM XM3MATHM BO30pra YnKapumL Ba oKopu donaa
ONMW MaKCagMaa WHHOBALMOH TexHonoruara ara 6ynraH, sHIM ApaTMNAETraH KopxoHara
IOKOPW TaBAKKANYMIMK OCTUAA WHBECTULMA Kuputuwaump. WHBecTMuMsanaw BeH4yp
MexaHM3MM  épJamuga amanra  oWwuMpunanb,  MHBECTUUMANAPHUHT  MOJIUABUIA
TabMWHAAHULWIM  3Ca NIOMUXAHUHT bBynaxak MmaHbanapu xmcobuagaH KonnaaHagu.
(nomnxaBuin MHBECTULMANALL).

Mas3yra oung agabuérnap raxamnu

MNHHOBAUMOH GAONMATHM TAWKUA 3TUW XamZa MOMANAWTUPULI, WHHOBALMOH
OOLWKapyB YCYANAapPUHU TAKOMMUANAWTUPULW Macafanapy MamMaakaTUMKU3, MyCTaKu
AaBnaTnap XamaycTiurM Ba XOPWMXKMKA AaBAaTnap MKTMCOAYU ONMMAAPUM TOMOHMAAH
Ha3apui xamga AMUIN HyKTan HasapuaaH YypraHmb Ynknuamokraa.

Xycycuit 6U3HECHN MOAMANALWTUPULIHUMHT MyKobun maHbacu cudatngarm BeHuyp
Kanutanm AKWaa XX acpHuHr 50 Wunnapuaga 3amoHaBui  MHPOpMaTMKA Ba
TENEKOMMYHUKAUUAHUHT Bewnrn 6ynraH CunukoH Boguiicn (KanudopHua wraTtn)ga
BY)KyAra KenraH. Ywby 6usHecHUHr acocumnapu Tom MepkuHc [16], KOaxKnH KneilHep,
®paHk Kodung, bpyk banepc Ba 60WKanap MOAMANAWTUPULLHN TALWKUANAWTUPULLHUHT
AHIN aCOC CONYBYM FOANAPUHMN ULWLIMAO YMKMLLITAH.

1990-innnapaa bytoKk BputaHua nKTMcoanétTnaa mexHat 6osopuaary asrnayByaH mu
6bunaH GaHOAMK  XxonaTura KOpXOHanapga WHCOH  pecypcnapuHuM  BolwKapuwra
NYHANTUPUATAH MHBECTUUMANAP BunaH MHHoBauuanap yprtacnaarn 60fankank K. Mukni
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Ba M.WUMNXaHHMHI Wwnapuga TaxIMn STUATAH XamAaa MWHHOBAUMOH WKTUCOAMET
LaponUTMAA KOPXOHaNapHU MHBECTUUMA Mabnarnapu 6unaH TabMUHAAWHMHE Y3Ura Xoc
Takpmubanapm yctmaa vw onnb 6opuaran [17].

NHBecTnuma oHANapU TYPAU UKTUCOAUM NyFaTnapAa M30xAaHMO KenMHMOKAa,
Mymnagan [Oxeppu M. Po3eHOEprHUHr TEPMUHONOTMK NyfFaTnapuga  WMHBECTULMA
GOHAMHUHT BUup KypuHMwK “y3apo ¢oHA” Ekm “y3apo uHBectMumsa doHan” TyFpmucmnpa
n3oxnap Kentupuamnb, byHaa y3 akumanapuHu cod akTUBAAPHU KOPUM KMMMATKU Byhnya
YMKapuLIra Tanép 6ynraH MHBECTUUMA KOMNAHUACUHUHT, aKuMsa KMMMaTK XKOpUN AaBpaa
doHAAArM  KMMMATAU  Kofo3nap noptdennHn 6o3o0p Kurmatmra 60FAMK  xonga
MHBECTOpAapra AHIMAAH-AHIN akKUMANAPHW TaBcuA aTagn” aennnraH [18].

MamnakaTumu3 MKTUCOAMETMAA WHBECTULMANAPHM Kanb 3Tuw Ba YyAapaaH
camapanu donaanaHuw, TapTmbra CONUWHUHT MAMUIK-aManunii macananapu 6yinua C.C.
fynomos, M.K. MNapgaes, O.10.Pawngos, b.6.6epknHos, b.FoitnbHasapos, A.F.Fosmbekos
Ba 6oLWKanap Yykyp nsnaHuwnap onnb 6opraHnap.

Ywby coxa 6yhnya TynnaHraH Taxpuba Ba amMasMET LIYHU KypcaTaguku, OyryHru
KyHaa Y3bekuctoH Pecnybavkacmpa MHHOBAUMOH (GaoNMATHU AHAAa PUBOMNAHTUPWLL
nyanaa 6up Katop Myammosap MaBxkyn 6ynmb, ynap wuumpaa amHUKCa, WMHHOBALMA
Ga0NATUHN  MONMANAWTUPULL  CXEMACUHUHT  AKYHUMA  TU3MMM  WUYKAUTU;,  aNHUKCA,
MHHOBAUMANAPHU ApaTyBYUM cybbekTnapra Ba WHHOBauMAnapgaH ¢olganaHyBymnapra
Tervwnm MMTnésnap 6epysum Ba parbaTAaHTUPYBUYM MeXaHM3MIAp Ky34a TYyTUAMaraHAnmm
6y 6opaga 3yaauK 6unaH xan KUAMHUWKM  no3um  b6ynraH BasudanappaH Hupu
xucobnaHagu.

TaaKUKOT MEeTOA010MNACH

Ma3Kyp MaKonaAa acoCaH WKTUCOAMETU PUBOMK/AAHFAH  MAMIAKATAAPHUHT
WHHHOBALIMOH COXaHW MOoAMANAWTUPUL Bynnya TarxkpmbanapuHM YpraHuil Ba TaKKocnall,
XOPUXKMIN Ba MaxXanMil ONIMMAAPHUHT LOKTOP/IMK, HOM30O4AMK AUCcepPTaunanapu, UAMmMn
MOHorpaduanapu, YKyB KyANaHManapu Ba MaKOMANAPUHU TaxMA KUAMLW, TFypyxaall,
aHanu3, CMHTe3 Ba AeAyKuma Kabu ycnybnapaaH doraanaHmnau.

MymnagaH, AKWaa 1946 munpga 6MpUHYM OMMaBMIA CaBAO KWUAyBYK, nopTdenb
WMHBECTULMANAWTIA MXTMcOoCcnawraH KomnaHuAa (ARD)HWMHT Ty3uauwm Ba XO03UMPruU KyHra
Kagap $aoNUATUHWUHT PUBOMKNAHMULL Kapa€Hnapu aHaAu3 KWAWHraH 6ynaca, geaykums
ycnybu opkanu AKLL BeHUyp TUBMMUHMHE XYCyCUIA OYHKUMOHAA XUXATAapu TaxJun
KManHn6 Ocné Ba EBpona mamnakatnapu BeHYyp TU3MMKM BUNAH CONUWITUPUNAN.

WyHuHraek, Espona, ®PuHnaHaus, Ucpoun, AnoHua, TaiheaHb, MaHybuint Kopes
MaMnakataapmga BeHYyp OU3HEeCUMHM NonMxanawTupuw MHPPATy3nAMacK aAeaykumsa
ycnybu opKanu TaxAuA KWAWMHAW, AbHU YMYMWIA TU3MMHU TalWKWUA 3TYBYM KUCMIAP
anoxuaa bynaknapra 6YNIMHUG yNapHUHI CXemMacK WaKANaHTUpunan. Hatuxkaga xap 6up
MaMJ/IaKaT BEHYYP MYXUTUHW TALWKWUA STYBYN TUSUMHWUHT PUBOXKNAHULLMIA TAabCUP 3TYBUYM
OMUNNAPHU CUHTE3 KUAULI MMKOHUATM Nanao 6yngm Ba puBOXKAAHFAH MaMNAKaTAAPHUHT
BEHYYpP MoausnawTMpuwaarn myBaddakuMATAN YCyANapHU MUAAUA UKTUCOAMETUMU3AA
Ky/anaw ydyyH Takandnap mwnab ymkuwra acoc 6ynam.

Taxann Ba HaTUXanap

BeHuypan WMHHOBAUMOH NoMMXanawWTUpMW HucbaTaH AKMHAA WaKnnaHraH (1950
nunnap oxmpu — 1960 nunnap 6ownapu) Ba 1980-1990 innnappa Kyynu puBOXKNAHA
bownaraH. Y WHBECTUUMAHM HOKOPU [O3pOMag KentmpaguraH coxara KupuTuw Ba
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WHHOBALMANAPHU KOPUN KWUAULWIHUHT Camapasn MexaHu3mMu Y4YyH Mmabnas maHbau
cudatnpa etapamya abTMbOpHM y3ura TopTaau. TypaM MWMHTAKa Ba AaBnatnapaa
MHHOBALMOH BEHYYP/SIN WMHBECTUUMANALWHWUHT PUBOXNAHULWIM, YWOY MamnakaTAapHUHT
YCUW CYpPbaTUHUHT opTuwura onmb Kenau. Kyimpaa WMHHOBAUMOH BeHYyp OU3HECUMHMU
XKOPUIA KUAUW OPKaAN MKTUCOAMETM sHaga Ycub 6opaéTraH 6up KaHya Aasnatnap
TaXpmnbanapuHu kentupunb ytamms.

AKLU. AmepuKkaga BeHYyp WHBECTUUMANAW MKKUMHYM XKaXOH YpPYWWUAAH KEWUWUH,
bowka pasnatnapgaH 30 Wunya  aBBan  ByXyara KearaH. AKLWpa  BeHuyp
WHBECTULMANALIHUHT PUBOXKAaHUW 6ocKmMynapu 1946 nmunpga 6MpUHYM OMMaBWUIA CaBLO
KUAYBYM, NOPTPenb MHBECTMUMANALITA UXTUCOCNALFAH KoMNaHuA (Amepuka TaaKMKOT Ba
PusoxknaHuw — ARD)HUHT Ty3unmnwmnaaH 6ownaHam gecak xam 6ynagu.

1958 nunpa KoHrpecc, sSHIM KOMNaHMANAP YYYH aKTUBNAPHUHT €TULIMOBYUANTUHMU
KypcatraH ®epepan 3axupa O6aHKMHUHT 1957 hnnpgarn TagKUKOTUra KaBobaH, AHrU
KOMMaHMANAPHWU BeHYyp capmosA 6unaH TabMWHAAW Makcaanga Kuumk 6usHec
6owKapmacu (SBA) TOMOHUAAH NULUEH3MANAHTAH Xycycuid Kopnopauwusanap (SBIC), Knuuk
OU3HEeCHU MHBecTUUMANAW KoMNaHUACKMHKM ApaTUW TyFpucuaa dapmoH 4YmKapraH. SBIC
SBA KadonaTtu octnaa Y3MHUHT XYCyCUM KanuTaaMHU TabCUp YTKa3yBYM BocuTa cudatmaa
donpanaHmwm mymekmH 3am. LWy Tap3ga, SBA kadonatm opkanm dorpanaHuUw MyMKUH
6yAraH Kywmmya poHANap XyCyCUin MHBECTULUANAPHUHT XaxKmaapuaaH 2-3 6apasap owmnb
KeTraH.

1992 iimnpa KoHrpecc “Knumnk BUsHeC akTMBNAPUHM OWMpPULW TYFpucnaarn AKT”Hu
nm3onaw opkanu SBICNapHMHT AacTypu TY3UAUWMKHK y3rapTmpaun Ba 1994 nnpaH Kydra
Kuputgu. Jactypgarn kynnab Tysmamanum myammoJiapHM Ty3aTuLira Kylwumuya paBuwaa
AKT SBIC napra ycuuw xucobura xaparkatnapHu Konnaw y4yH SBIC etapaum 6ynraH ¢dorga Ba
[ApPOMadHW  ONMaraHra Kagap, Kap3 puyarnapu  xucobura TynnaHmb  KonraH
XapaXKaTNapHUHT TYTAaHULINHU KeMWHIa KonaupuLira MUMKoH 6epaaun. Hatuxkana aHrmn SBIC
NApHU NUUEH3MANAW aHYa owaun. 1994 Ba 1998 innnap opanufuaa 60WNAHFUY KanuTanm
1,8 mapa. AKLL ponnapHu Tawkmnn kuarad 138 ta axru SBIC nap anueHsuns onvwraH. [7]

Amepuka Kywma LUTtaTthapum Kyn XuxaTgaH MeHeaKepnapra akuuanapHuHr 6up
KMCMUHM LIAXCUN MYAK cudaTuaa YTKasuw xmcobura KomnaHuanapaa *KaBobrapauk
MacCbyIMATUHM Y3 3MMMAcCKra OINLWIra MMKOH H6epyBUMn Kyunu TagbupKOpPAMK MadaHUATU
TYyPannm BeHYYp KanUTANUHUHI 3HT MyBadPakuATAIN caHoaTura ara. byHaaH TawKapw,
KynruHa EBpona Ba Ocué mamnakaTnapuaaH papkam pasmwaa, AKLL axwm puBorKnaHraH
Ba IMKBUAIM KUMMATAM KOFo3nap 603opura ara 6ynnb, 6y BeHYyp KanuTaam caHoaTH yUyH
Kyda MyXMm xucobnaHagum, YyHKM TaBaKKaa4yM MHBECTOp/Iap Ba Xycycuin TagbupKopnap
donga onmw mexaHusmura ara 6yamwnapu nosmm [8].

Kynungarm xkuxatnap AKLL MHHOBauUWOH BeHYyp GU3HEeCUMHM GOWKa AasBnatiapiaH
KYpa YCTYHANKNAPUHU HAMOEH 3Tagu:

- BEHYYp BU3HECU MHCTUTYLMOHAN MOANANAWTUPULITA TANEPAUTHY;

- KOMNaHMANapPra WWYMAAPHU €eBpona Ba OCUMENMK KOMMAHMANApra KaparaHga
OCOHPOK, Mwra Kabyn Kunuvw Ba 6ywartvwra MMKoH 6epyBuM HUcOaTaH MocnallyBYaH
mexHaT 6o30pu;

- myBadpPaKMATCU3INKKA yuparaH Tagbupkopaapra 60WKa KOMAAHMANAPHN TalKKA
sTUwra pyxcat 6epyBun GAHKPOTINK TYFPUCUAATN KOHYHUMUINUTU;
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SBA — KnumK 6msHecH#u
6oLWKapuLL
(maBnat TawKmnaoTH)

Kpegut Ba
ccypanap 6yiinya

YHusepcurer, Kpeantop/mHBsectop:
UIMUIA MapKas, YKUCMOHUI Wwaxc, Mo, NHBecTop
nabopartopus, Ba X.K. 6aHKnap, KK, kopnopayus

S/KkpeauT, ccyaa

SBIC — KMYMK BU3HECHU
MHBeCTUUMANALL
KOMMaHMACK

NHBecTMumAnaww
v

MHHOBAUWOH
dupma

NASDAQ — ¢paon ycaéTtraH

KOMNaHusANap y4yH bupa
TU3NMM

TexHonorua

Akumnanap
Xapug, Knaunu

1-unama. BeHUypu MHHOBALMOH IOUUXANALUTUPULLHMHT AMepUKa mogenm

MaH6a: “lMpobnembl coBpemMeHHOM 3KOHOMMKMU” KypHanuHuHr http://m-economy.ru pacmuii caitu
Mab/lyMOTAapyU acocuga TaképnaHam

-acocaH TagbupKopsapra YNAapHWHT eBPOMaiMK Ba OCUENUK xamkacbnapwura
HucbaTaH poinaanaH KOPUPOK GOU3HM cakNab KoNUWra MMKOH 6epyBUYM CONUK TUINUMU;

- UHTENNEKTYaNn MYJIK XYKYKUHUHT KYYNN XMMOATa OZIMHTAHINTI;

- MIHBECTULMAHN TaAOUPKOPHUHT Kennmb UYMKUWKMAAH KaTbW Hasap YHWUHI AXLWK
fosnlapura Ba MWWOWMNAPMOHANK MAZAHUATUHUHT cudaTvra MYHANTUPYBUYM 3SHI AXLUK
XaNKapo MWObnNapMoHANK MakTabnapu.

AmepuKanunk Taabupkopnap, WYHUHIAEK yHUBepcuteTnap, XYKymat
nabopatopuanapu Ba XyCyCcuii KOMNAHWANAp YypTacuAaarM HucbataH AKWH anokanap
xmncobura xam yCTyHIMKKa aranap.
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BeHuypnM WMHHOBALOH /IOMMXANAWTUPULLIHUHT AMEpPUKA MOLEeNn Kymuaaruda
cxemara ara (1-ymMsma)

EBPOMNA. BeHuyp capmosacu Esponaga 1980 numnnap oxmpuaa MHHOBALMANAPHMU
XKOPUIM KUNMLWAA MyXMM MaHba xmcobnaHmaraH.

Esponaga AKLW parn kabu BeHuyp poHANapu Ba TYFPUAOAH-TYFPU MHBECTMUMANAP
dboHaMra axkpatuw masxya smac. Wy Ttap3ga, 6yryHrn KyHra kenub, eBpona BeHYyp
H6M3HECU XAaTTOKM aMepuKa BeH4Yyp BusHecura KaparaH4a KMYMK Ba YpTa KOPXOHa/apHW,
alHUKCA YNAPHUHI  KeHramuw 60CKMYMAa PUBOXKAAHTUPMULL Ba XAKUKUA  Kynnab-
KyBBaTNALLra KYNPOK MYHaNTUPUATaH.

EBpona BeHYyp OGU3HECUMHMHI MHPPACTPYKTYpPa PUBONKAAHULIM acocuin HocKuvnapu
KYN XuUxaThaH amepuKa TaxkpubacuHu Takpopnanau. 1983 nunga TyFpuaQH-TYFPU
MHBecTUUMANaW Ba EBpona BeHYyp Kanutanu ytowmacu (EVCA)ra acoc CONMHULIN BEHYYP
CaHoaTU BaKunnapu Ba EBpona KOMWMCCUACUHUHI Yy3apo Oupranmkgary Tawabbycu
HaTUXKacmpa amanra owawn. Ty3uaraH BakTAa Y3 Tapkubura 43 Hadap ab3oHM OAraH
ytowma 6yryHrn KyHra kennb 30 gaH opTUK AaBAaTAapPHUHT BEHYYp 6usHecuHUHr 500 gaH
OpPTUK $aon MWTUPOKYMNAPUHMN Y3 MYMra OAraH Ba eBpona 6eBocuTa MHBECTMUMANAPU
COXAaCUHUHI 0bpynnM BakmMau xucobnaHagun. Ywiowma ¢aonnatm EsBponaga BeHYyp
OM3HECMHN  PUBOMNAHTUPULL  YY4YH KyNaW  LWIAPOUTAAPHM  ApaTMWra KapaTuAraH.
YIOWMaHUHT 3bTUOOPK KapaTUAraH Ba Xasl KMAMHULWIK 3apyp 6YaraH acocuMin cTpaTervk
Basndanap 6ynmb BeHYyp WHBECTMUMANALWITA MHCTUTYLMOHAN WHBECTOPNAPHM Kanb
KMAWUW, eBpona Ty3WIMANapuaarn Y3 ab3onapu Ba BeEHYYpP CAHOATMHWHI 6OLWKa
WMWTUPOKYMIAPM  MaHPaaTNapUHM  XMMOA  KWUIWULW, BEHYYP CAPMOACUHUHT  YUKULL
MeXaHM3MNapu Ba CamapananM Ba OCOH CTpaTeranapuHM uwnab uYnkuw Kabunap
xucobnaHaaun. EBpona BeHYyp KanuTaau yowmacu Mwtnpoknaa Eeponaga nHHoBaumsanap
Ba UKTUCOANIM PUBOXKNAHULIHM KYN1Nab-KyBBaTNALW MEXaHU3MAAPUHW WWAKANAHTUPULL YYYH
BEHUYp KanuTanuctnapu, 6upxka agunepnapw, wuHBectMums 6aHKknapu Ba 6owkKa
MHBECTULMA MHCTUTYTNAPUHUHT Oupnawmacu - EBpona 6Gupxka pgunepnapu yrowmacu
(EASD) Ty3unraH. EASD HWHr 6upuHYM TawabbycnapupaaH 6upu Te3 YycaétraH éw
KOMNaHuAanap y4yH espona ¢oHA bupikacu — EBpona 6uprKka gunepnapu yoLWMaACUHUHT
aBTOMATUK KOTUMPOBKACKU (HapXNaHWULWIN) TUSUMUHUHT APATUAULLIN BYNanN. YHUHT Ty3UaULWK
Ba (PaonvaT Kouaanapu xyaaum LWyHra yxwaw amepuKka Tysuamacu — NASDAQaaH
Y3nawTMpuaraH.

BeHuyp 6M3HECH caHOaTMra CapmMos OKMMWHW TabMMUHIOBYM MWUANIA UHBECTOPIAP
Tondanapu amanga Kapumb amepuKa Ty3UIMACUHM TaKpopaanau. Acocuin MHBeCTopaap
6ynm6 neHcua doHanapu, 6OaHKNap, CyfypTa KOMMNaHWANApPW, WUPUK  CcaHoaT
Kopnopauuanapu xucobnaHagu. WHBECTUUMANAPHUHT YMYMWUIM  Xa*KMuaa XyCcycui
nHBectopnap (“6usHec-papuwitanap”’)HUHT UWTUPOK 3TUW yaywnapu 2% AaH KAMPOKHU
TAWKWA 3Taaum.

EBpona BeHuyp doHANApU KYNPOK AudepcndPpuKaumanaHraH Ba MHBECTULMANAPHU
UKTUCOAMETHUHT Kapunb Bapya coxanapura }KomaawTmpagu.

KynrmHa EBpona MamnaKaTnapuga BeHYyp WHBECTUUMANAP Ba BeEHYYyp 0aunb
Kynuwnap ypracMga HOMYBO3aHAT/IMK Ky3aTU/AIMOKAOAKW, OyHM OyHpan Typaparu
MHBECTULMANAPHUHT KaTTa MUKAOPUra KapamacgaH ywby MHBECTUUMANAp YYyH YMKULL
MeXaHU3MNAPUHUHT €Tap/IN SMACIUTUHU KYPCaTMOKAa:
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e bupuHunpgaH, Amepuka Kywma LWTatnapm Ba AnoHuagaH ¢apkan pasuwaa,
KMYMK KoMnaHuanap ydyH EBpona 6o3opnapm 6upnamum 6o3opnap Kabu xyaam wyHpam
6owKapys octmaa 6ynuwraH. YmMymaH onraHga, EBpona 6030paapuHUMHN 6owKapyBUYMaapm
MKKMNAMuUra KaparaHga Kynpok 6upnamum 6030pnapHu  Kynnab-KyeBBaTnawpaaH
MaHpaaTaop.

e MKKMHuYMAaH, EBpona KomnaHuAnapu (KYNrmHa MMPUK KOMMNAHMANAQP, MAcanaH,
Cisco, Dell, Intel n Microsoft kabunap nuctuHrHm NASDAQ pa caknab konraH Kywma
WraTtnapgaH $apkan paBuwiaa) AUCTUHINAPHM Gupnamum 6o3opnapra MMKOHM HGopuya
TE3POK, YTKA3ULWIIa XxapakaT Knauwagu.

e Y4YMHUYMAaH, Espona WHCTUTYTUMOHAN NHBEcTopAap aMepUKanmk
MHBecTopnapgaH ¢GapKAn paBuwaa, Manga KOMMNAHUANAPHUHT 6030p NKBUOJAUTUHU
NacamMTUPYBUYM KMUYMK KanNUMTaAU3aAUMANM aKTUBApra CapMoA KUPUTULUTA KaMPOK MOMWUA
6ynmwaan. Anpum  eBpona BeHYyp  KomnaHuAnapu NASDAQ  AucTMHrnapura
KUPUTUATAHUIA  KapamacaaH, OyHaah  xankapo  Takaudnap  eBpona  KMUMK
KOMMNAHUANAPUHUHT KUYUK GOU3NHM TALLKUA Knnaam. (2-4m3ma)

EVCA — EBpona BeHYyp KanuTan Ba EASD — EBpona bupka gunepnapu

TYFPUAAH-TYFPU MHBECTMLMANALW accoumaumsck (BeHuyp doHgNapw,

accoumaumnacu 6uprKa Amnepnapu, UHBECTULMOH
(xyKymaTnapapo TawKumoT) 6aHknap (ETeaTb) Ba bowka
WUHBECTULMOH UHCTUTYTNAP

NHcTUTYyuMoHan
WHBECTOP/IApPHU
*anb Knauw

daonmatHm Kynnab-
KyBBaT/aLl

NAMUA-TEXHUK TaLlLKun MHBecTopnap: N®, 6aHkaap,
KUAunw: Kawduétnap, KK, kopnopauuanap
HamyHanap

| MHBecTop

A 4

BeHuyp poHamn

TexHonoruanap
NHBecTMumnAnap
MHHOBaUMOH P AKLMA Xapug,

EURO. NM, EASDAQ — daon
@ PVBOXNaHaETraH KoMNaHUANap
yuyH 6upKa cuctemacw

v

doHp GupKkacu

4

2-yu3ma. BeHuypau MHHOBALMOH NoUMXaNaAWTUPUWHKUHT EBpona moaenun
Manb6a: “lNMpobnembl COBpPEeMEHHON 3KOHOMMKU” KypHanuHUHr http://m-economy.ru pacmuii caitu
MabJlyMOTAapU acocuga TanépnaHam.
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Ywby 6apuya cababnapra Kypa EBponagarM BeHYyp CapMOAIM KOMMaHUA Kynnab
MHBECTOpNap TOMOHMAAH OupKaga CcoTMO ONMHraHA4aH Kypa, OOoWKa KomnaHuA
TOMOHWAAH COTUO ONMHUL IXTUMOAN KYNPOK (Kywma LTaThapu Ba ANOHMAAA YUKULWHUHT
MaLxyp mexaHusmu) [10].

OUHNAHOUNA. 1980 ihumnnapaa PUHNAHAMA MKTUCOOAMA MHKMPO3HKM bBowwnaaH
KeumpraH. Maskyp AaBpAa AaBAaT CAaHOATHWUHI AHIU TapMOKJAPUHKU ApaTUwW, GaoamaTu
MWNab YMKAPULIHUHT OKOPU TEXHONOTUANN COXanapura KapaTuaraH WHHOBAUMANM
dupmanapHu daon Kynnab-KysBaTaallra anoxnaa ypfy bepgm.

YWwby MaKcagHMHI amanra OWNPUANLLM KMYMK MHHOBAUMANM dMPManapHU apatmw
Ba Ky/nnab-kyBBaTnaw MHOPACTPYKTYPACMHUHE  BYXKyAra Keauwura onamb Kenawm.
TexHONOrMK MapKasnap MasKyp MHGPACTPYKTYPAHUHT saneMeHTAapn 6yanb, ynapgaH 6upu
Tamnepegaru “Xepmna” TeXHONOTMK MapKa3 xucobnaHaau.

MapkKas y3 nwmaa 6MpnHUYM HaBbaTaa TagbUPKOPAMK FOANAPUHM TaHAAb ONULWIHMK
amanra owwupagn. PaoNUATHMHT ywby 60CKMUYMAA OO30PHUHT IXTUENKM Ba CUFUMM,
TEXHONOTMANAPHUHT XYCYCUATU, AHTUAUIM Ba PaKobaTbapaoWwAnrv, WYHUHTAEK MaBXKyA
pecypcnap (monunasuin, moaauin, UHCOH pecypcnapu) 6axonaHagu.

Arap TagbuUPKOPAUK Fosicm YypraHuw (CKPUHWHT) Aasomuaa wcTukbonnmn paeb
H6axonaHraH 6ysca, YyHU PUBOXKAAHTMPULL KapaéHu bowwnaHagm.

foAaHN PUBOXKNAHTUPULLIHUHT BUPUHYM AaBPUAA YHUHT myananoura “MHHOBaUMA
XM3maTtnapun” Kypcatuamb, YHUHT MaKcaan € AHTM KOMMNAHWUAHW Ty3uw, € aBBa/ MaBXyA
6ynraH KomnaHusara Kywuw (Kywma KOpxoHa), Exya /AWULEH3NAAM OBuTMM  Ty3suw
xucobnaHaau. Ywby 60CKMY AKYHNAHTAHWAAH CYHr NOMMXAHM amanra OLWWpuULL yCcynu
TYFpPUCHMAA KApOPHU Kabyn Kuauw BakTU bownaHagn. Maskyp KapopHW fFOAHUHE 3racu
Kabyn Kunagu Ba Kynmnaarn ommnnap xucobra onnHagu.

- MHHOBaLMA XM3MaTnapu fosHM baxonaly,

- naTeHT bunaH 6OFNNK TaAKMKOTAAP;

- FOAHM PMBOXKNAHTUPMULL, NOTEHUMAN MHBECTOPAAP BMUIaH aNoKa YpHATULL;

- 3apyp MOJINABUIA XaparkaTnapHM baxonaraH xon4a 6usHec-pexa nwnab YnKkuL;

- AHIM KOMNAHWAHW TALKWA 3TULWra Talképnall (TaBcuANApPHM UWNab YnKuL);

- Tab/IMM Ba ManaKa OWMPUL [ACTyp/apu (AHrM uw 6ownaértraH TagbUpPKOPHMU

ykutULw). [4]

TaaOUPKOPNINK FOACUHUHT KEUWHIU Takampu byhnya Kapop Kabyn KUAMHraHuaaH
CYHI »KapPaéHHWUHI WKKUHYM BOCKUYM — OU3HECHM PUBONKNAHTUPULW bownaHagn. Ywby
H60CKNY MHKybauma gaspu xmcobnaHagm Ba 6y AaBpAa AHIM KOMNAHUAHU OEKKA TypFasuLl
MaKcaauaa Kynuaarvm Tagbupnap amanra owmpuaaan:

- TaabupKopnaap yyyH TPEHUHIAAP TalWKWUA 3TUL;

- MacnaxaT Xm3maTAapuHU Nyara Kynuu,

- MOAUABMN TaBCUANAP MWNA6 YMKMLL,

- MoAMANaWTUpPUW MaHbanapu 6ynnya mykobun BapuaHTIap KUANPULL;

- XYXKa/NMK aN0KaNapuUHM YpPHATUWAA KYMaKAaLWNLL;

- TalWKM MHBECTOp/1apra Tak4AnM 3TUL YYYH NOMNXANapHU UWNab YMKULLL.

NHKybaumna gaBpu KOmMMnaHua y3 GaoNUATUHU MOAMANAWTUPULLTA Koaup ByaraHra
(“3apapcm3nuk HyKTacura”) Kagap A4aBom 3Taau.
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“Xepmna” TEXHONOINMK MapKasu MapPKasHUHI TabcucymnapumaaH 6bupu 6ynraH
(MKKMHYM Tabcucum — Tamnepe waxpu) Tamnepe TEXHONOTUK yHUBepcutetn (TTY) 6unaH
AKUH aNoKaga uw onmb 6opaan.

AHMM MHHOBALMOH KOPXOHANAPHU APATUL UWKMAAH TalKapu yHMBepcuTeT “Xepmua”
TEXHONOIMMK MapKasuM OunaH XaMKOP/AUKAA TEXHONOrMAnap TPaHChepTU CTpaTervacuHu
nwnab YyMkaamn Ba yHM amanra owmpuw 6yrmnya xmsmaTnapHu Kypcatagum. MHHoBauuA Ba
TAAKUKOTYUIMK COXAacuaarm YHUBEPCUTET XM3MaTaapu Kymuparm MyHanuwnap 6yinmya
KypcaTunagu:

e EN TaaKMKOTUMAMK aacTypnapm byrnya macnaxaTt XmamaTtinapu;

e TaaKMKOTNapHM Barkapuiw y4yyH OUTUMAAPHM Ty3uLW (CaHOAT KOMNAHUANAPUHUHT
bytopTmanapu byiumya);

e TpaHcdhep TexHONOrMANAPU;

e Kunuymk Ba ypTa KOpXoHanap y4yH TaakMKoTaap. (3-unsma)

WyHuHraek ®uHnanauaga SITRA rmbpua gactypu uwnanan. YHUHr gouvpacuaa
MHHOBAUMAAM PupmanapHu 6eBoCMTa MOMMANAWTUPULL BA TEXHONOTMK KOPXOHANAPHMU
KYynnab-KyBBaTNALWHUHT xyayamn doHanapura mabnarnapHu Knputuw bupranvkaa onmnb
6opunagn. SITRA KomnaHMANAPHU FPaHT Kouaacu Byinya amac, 6anku oaamin BeH4yp
ycynu épgamuga monvanawtmpaamn — 15% pax 40% rava akymanap ynywm sa 200 muHrgaH
2 MAH. eBporadya mabnar ypHura. SITRA napnameHT wadenurn octnaa Myctakua aasnaT
dOHAM MaBKeura 3ra Ba XYKymaT areHTamrn smac, 6ankm amHaH ¢oHpg cudatuga
bolwkKapunagu.

n WHHOBaLMOH drpManapHm
exHonorua -

axbopoT-XyKyKuin Kynnab- anb Kuamw
YHUBEPCUTET KyBBaT/all MapKasu

y

NHBecTop

TexHonorna NHKybaumoH
Xu3marnap
UHBecTnuma

NHdopmaumoH pupma

3-yusma. BeHUypAu MHHOBALMOH NOUUXANAWTUPULLHUHT PUHAAHAKA CXemacH
Man6a: “lMpo6bnembl COBpeMEHHO 3KOHOMUKM” KypHanuHuHr http://m-economy.ru pacmwmii caittm
MabAyMOTAAPU acocuaa TanépnaHgm

MCPOWUJI. BeHuypan WHBECTULMANAWHUHI pPUBOXKAAHMWK 1992 nunpga YOZMA
AactypugaH bownaHraH. [dactyp Ucpowun caHoat Ba caBAoO Basupauru Kowwugarn bow
nnmuin 6owkapma (BUB) TomoHnaaH spatuaraH s3gn. YOZMA Hu onepatmB 6OLWWKapULL
YYYH QAaBnaT BakuanapuaaH ubopat O6YAraH AUMPEKTOpaap KeHrawwura OynCuHraH,
TEXHONIOMMK CaHOAT coxacmpga Taxpumbara 3ra  MaxopaTin  BEHYYP MOAMAYMNap
TalMHAaHraH 6yanb, ynap yctas acocnaa mw onnb 6opuw Bakonatura ara 6yauwran.
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HacTyp *amfapmacu, xap 6upn 20 maH. AKLL gonnapu capmosra ara 6bynraH 6owka
YHTA BeHYyp POHANAPUMHUHT KanuTanM3aUMACK YYyH uMwnatuaraH. Ywby ¢oHanapra v
Taxkpubacm Ba obpyra ara 6ynaraH 6MTTa UCPOUNNIUK XaMKOpP Ba BUTTA amMmepuKannK EKK
€BPOMNanuK Xamkop 6ynnw Tanabu kymunraH sgn. ByHWHr ypHura kamfapma YOZMA
¢oHanapmga 8 mnH. AKW ponnapu onap (KonraH 12 mnH. wepuknap bupranukga
KUPUTULUKN 3apyp 34M) Ba Kamfapma Kacogra yyparaH Takampga mabnafnapHu Kantapuuw
MaXbypuATK toKNaHMaraH 3gn. MysaddakmMAT KO30HraH TakaAnpAa, WepuKnap xyaam ywa
nynnap sBasura AaBaaT yAYWMHKU Ba KYWMMYaA paBuwAa pamsnii ¢oms cTaBKacu (ywoby
ynyw donpgacuaaH 7 %)HuU WwWyHAaM Tap3ga cotmb onuwmM MyMKUH 3amnkK, byHaa 90 % aaH
OpTUK donaa AACTYPHUHT XYCYCUM UWITUPOKYMNAPUTa Terapau. (4-4m3ma)

NcpounHuHr gasnat mabnafnapuaaH BaKTUHYANMK GOMAANAHMANLIM WYHTA ONNb
Kenamkn, ¢akatrmHa 6eBocMTa KaTa/IMTUK camapa Kapunb 5 mnpa. AKW ponnap
MHBECTULMANAPHMN (XYKYMAT TOMOHWAAH BAaKTUHYANMUK Kanb KUAMHraH mabnafgaH sannuvk
6apaBap Kyn) Ba 6unsocuta 1993-2000 Munnap aasomuga 7 mapa. AKLW ponnapurava
6YNraH MHBECTULMANAP *Kanb KUAMHAW. Mamnakataa TeXHONOMMK KOMMNaHUANAPHUHT COHU
TYPT MMHrgaH owunb Ketam. LWy Tap3ga Wcpoun KaxoH TexHONOrMK 6usHecura
MyBBapaKUATAU KNpnb bopau.

CaHoaT Ba CaBAO0 Ba3npauUruy,
Bow namnii bowKapma

“YOZMA”
doHam

WHBecTop XOpWKMIA BEHYYP

UHBecTnuymanap

A 4
BeHuyp doHaM

NHBecTMumanap

MHHOBaUWNOH
dupma

4-yusma. BquypnM MHHOBALUOH noﬁux,anammpmuuuﬂr MCpOMII cxemacum
MaH6a: “lNMpo6aembl COBPEMEHHOW 3KOHOMMKK” KypHanuHuHr http://m-economy.ru pacmwuii caitti
Mab/lyMOTNApPU acocuaa TanépnaHam.

WyHuHraek, YOZMA ¢$aonmatM AHIMM CaHOATHU Te3 ApaTULL Ba YHra PUBOXKIAHULL
UMKOHMHKU Bepuwra MyHanTupunraH 3au. LYyHUHr y4yH MCPOUANMKNQP aMepuKa Ba
eBpona BeHYyp GOHANAPUHM  amangopnap 6unaH 3mac, 6GeBocuTa  Maxannum
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b6rsHecmeHnap 6uaaH TYFPUAAH-TYFPU XaMKOPIMK KUAMLIUTA WAPOUT ApaTUWan. ACAUHM
onraHga, Mcpomn xyKymatu LWyH4YaKn BeHYyp GOHONAPUHMHI Mcpoumnpa y3oK myanat
GaoNUNAT IOPUTULLIN YUYH NYA TynaraH. (4-4mM3ma)

ANOHUA OcMénunK BeHYYyp MHBECTOPAP Y3/MAPUHUHI aMepUKaanMK xamkacbnapura
HUCOATAH CapMOAHU eTYK KOMMNaHMANAPra KUPUTULLTA KYNPOK MONUAAMpAap.

ANoHMAAA BeHYYp CAPMOSJIAPHMHI  3HF  MUPUK  MaHbanapu  TynAaHraH:
Kopnopauuanap (46%), 6aHknap (30%) Ba cyrypTa KomnaHuanapu (10%).

KynruHa aAnoH BeH4yp ¢oOHANApPM — KaTTa KOpPMopauusnapHUHT  duamnannapm
xucobnaHaan. MacanaHn, 1996 nmnga Toyota Motor Corporation y3 KOMNAHUACUHU UYKU
Ba TAWKW MOMMANAWTUPULW YYYH ANOHUAHUHI SHI MMPUK BeHYyp doHanapugaH bupu
6YynraH XXamrapmaHu TawKkun knnam (Kapuinbd 400 munnnox AKLL gonnapm).

MeHcna doHam, cyFypTa
KOMMaHusANapu

MITI — Xankapo casgo Ba
caHoat Basupauru

TapTunbra
conunL

UHBecTnumanap

yHMBepCMTETﬂap
Xy3ypuaarv BeHuyp
Benuyp dupma BrsHecH

nabopatopusanapu

MHHOBaUMOH dupma

5-unsama. ANOHMA BEHYYP/IU MHHOBALMOH /IOMUXaNALUTUPULL YU3MACK
MaHb6a: “lMpobnembl COBpPEeMEHHOM 3KOHOMMKU” KypHanuHUHr http://m-economy.ru pacmuii caitu
MabJlyMOTNAapyU acocuga TanépnaHam.

Akumanap
cotnb onmw

JASDAQ

AnoHna Ocuéparn BeHYyp KAMWUTA/JIMHWHI 3HT KaTTa 6030pura ara, ammo Kyniab
cababnapra Kypa AnoHuaga BeHYyp capmoscu caHoaTu AKLL pgapakacuparm Kabwu
puBOXNaHMaauW. byHra Kyhngarm cababnapHu Kentnpumb YyTUWLMMN3 MYMKUH:

- BbupuHumpaH, AnoHuMa Moausa BasUPAUTM Y30K BaKT MOAMABMIN 60O30pnapHu
KaTTUK OOWKapUAUWKHKN Kynnab-kyBBaTnab, by ANOHUMANUK TagbWpPKOPNAPHUHT BEHUYpP
KanUTaZMHU ONULLNHU YEKNap Ba AMNOH MEHCUA XKamMFapMasiapura BeH4Yyp KomnaHuanapra
MHBECTULMA KNAULITA MMKOH Bepmac 3au;
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- WKKMHYMgaH, AnoH 6aHKknapu AHrKM 6usHecnapra Kap3 6OepuwapaH 6Gow
TOpTMWraH, 6y KMCMaH, Kap3 b6epaétraH 6aHK, acocaH epra 6YaraH MyaK XyKYKUHU MY/K
raposu cudatuaa onvwm Ba ¢daKkaT ampum TaabupkopnaaprmHa AnoHuagarn Kummat
KY4Mac My/NIKHM 6epuLl MMOHUATUIA 3ranurn bunaH nsoxnaHagm;

- Y4ymHumMAaH, anoH Taabupkopnapu gapomagHuHr 50 % HU TalWKWA KUAraH KaTTa
CO/IMK IOKMHW KyTapuLwaam;

- TypTMHYMAAH, ANOHWMA MaJAHMATU BEHYYpP KanNUTaM TOMOHWAAH Kynnab-
KyBBAT/lAaHAAUIAH TaAOUMPKOP/IMK CEKTOPUHUHT PUBOMKAAHULWINIA TYCKUHAMK KWUNapgu.
ANOHMA XYKYMATMHWHI CabM-xapakaTnapura KapamacgaH, AKMHAA AnoHuAZa BeHYyp
KanuUTaiMHUHT  paonnurm cycamgu. ANoHMAZArM MHKUPO3 Ba MOAUABUNA TUSUMHUHT
HOGAPKAPOP/IUIM BEHYYP KAaNUTanM acoCuMAad TAWKUA KUAMHIAH KYynaab KOpPXOHaNapHUHT
KacoAra yypawmra onmb kenam [6].

ANOHMAHUHT BeHYypAM WMHHOBALOH /NOMMXANAWTUPULL MOAENN 5-4ynm3maga aKc
3TTUPUATaH

TAMBAHbD. TaiiBaHga 1970 lunnap ypTanapuaa, ywby AaBAAaTHUHT SbTUBOPUHM
acocut TexHonorua 6o3opnapura Kapatuwl y4yH MUAAUMKA  nabopatopus — CaHoat
TexHonoruanapuHu ypraHunww nHctutytu (ITRI)ra acoc connHraH. TaiBaHb XyKymaTtu Kynnab
€W KOoMmMaHuAnap ydyH MeHegxkepnapra mabnafnap axpatvmb, ynapHu uwra énnapgu.
MacanaH, 1986 iunga ITRI xo3npaa AyHEAA APUM YTKA3rMYNapHUHE 3HT MMPUK MWNAb
4ynKkapyBumcm b6ynran “Taiwan Semiconductor Manufacturing Corporation”Hn spatnw yyyH
TaxMWHaH 50% 6ownaHfUy capMosAHM KupuTraH Ba Texasinstruments daxpuiicn Moppuc
YaHrHM uwra onraH. Amepuka Kywma LTtatnhapuaa ykub6 mabaymot onraH Ba AKLU
KOMNaHuanapmnaa wmwnab Taxkpuba opttvpraH TalkiBaHb (PYKApONAPMHUHT Kyda KaTTa
KMcmun TaliBaHb TEXHONOMMA KOMMAHMANAPUHKU DOLWKapULWL YyYyH Y3 BaTaHnapura Kamutnb
KeNULWraH.

TanBaHb XyKymaTu OOWNaHFUY CAPMOSHM TabMMUHAAWMK, EW KOMNAHWANApra
UMTUE3NN CTaBKanap 6ynunua “land-lease” Taknmd KMAMWM Ba KEHT CONUK KpeauTNapuHu
b6epuwmnra KapamacgaH, 6y kynnab ocnénmk KomnaHusnapgaH ¢apkav pasuwaa, dakaT
SHAMIMHA acoC COMIMHIAH KOMMAHMANAP Y4YyH acocui é€paam 3smac 34M. XaKuKataa,
TaBaHb MyBadPaKUATUHUHT acOCUMN Kanntn — by HopakobaTbapaoLw KomnaHuanap 6o3op
KyynapuaaH axpatub onnHmaraHaurnaa sau. AnoHuspaH ¢apkan pasuwaa, TanBaHaa
GAHKPOTAUKHUHT 3BJIOH KUAMHULLIN JapX0N BOLWKA AHIM KOMNAHUAHM Ty3ULW YYYH TYCUK
6yna onmanaum.

TarBaHb XYKYMATUHMHI E€paamura Kywumya Xo0a4a 3HF WUPUK  TaWBaHAMK
KOMNaHuAanap Kyn uhuanap mobaHmaa TaliBaHb KOPXOHANapUHWHE  BoLlnaHfmy
MOAMANAWTUPUANLLMHA TabMUHNAWMOKAA. KaxoH4a YYMHYM YpUHAA TYPYyBUM LLUAXCUM
KomnbloTepnap uwnab uukapysumcu Acer komnaHusacu 2010 nunra 6opub pactypuis
TabMMHOT coxacuaarn 100 Ta TaMBaHb KOMMAHMANAPUHU  MOJINANALWTUPUINLLNHU
TabMUHAAWKWHU 3bAOH KuaraH. CoHu Tobopa Kynanmb 6opaétraH TailBaHb BeHUyp
¢ovpmanapn (100 Ta ¢upma), KucmaH TalBaHb KOMMNAHUANAP TOMOHMAAH
TUMKOPATNALWTUPUAULLIM MYMKUH OYAraH HOKOPU aHUKAMKOATU TEXHONOTMANAPHU KyAra
KUPUTUW  UCTUKBONM Tydpanmnm KpemHun Boguncuaa Y3 OGuaAnannNapuHM  TalKuA
KMAUMWMOKAA. TaMBaHHMHT 3HT KaTTa BeHUYyp dmpmanapmaaH 6upn — Crimson Asia Capital
Holdings 1997 nmunpga 400 mnH. AKLL gonnapu mukaopuaarn MHBeECTUUMANAPHU Kabyn
KWUAraH.
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Kyn »KuxataaH, 22 MUANNOH axonura ara 6yaraH TanBaHHMHE Ky4yau Taa0bPKOPINK
canoxmsaTtn cababnum, AnoHua Ba MaHybumin Kopes MKTUCOANETNAPM YNKAH KOHF/IOMepaTaap
TOMOHMAAH 6owKapunaétraH bup BakTAa, Y KUYMK Ba YpTa TEXHONOTMK KOMMNAHUANAPHUHT
Ocunéparu sHr Katra yaywura ara. TaBaHAMK MWYMNAP Y3 ULWKMHU SHAUTMHA BolwnaéTraH
dvpmara, ywby dupma akumanapu KemuHdyanuk ¢oHa OGupxkacnga mysaddakuATAM
KOMNAWTUPUANLLN Ba WY OPKAAN BOMMO KeTULIM UANHKMAA, aKUMANAPUTa SrainK KUAnLW
MaKcagmaa Kam Maoll TYyNaHaguraH uvwaapra xam Kupuwra Tamép 6yauwagn. 1997
nmnaaH 6ownab akTuenapu TanBaHHUHT BUpXKaaaH TawKapu 6o03opmaa *KomnawTUpuaraH
82 Ta KoMnaHMaAaH 32 Tacu TEXHOIOTMK KomnaHusnap s3an. [10] (6-unsma)

ITRI — CaHoat
TEXHONIOTNANAPU TAAKUKOTU

NHCTUTYTK
(maBnaT TaWKWNOTH)

Kopnopauuanap XyKymat

TexHonoruanap,
MHBeCTMUMAnap

bownaHfny Kanutan,
COJINK Kpeantnapm,
“Land-Lease”

bownaHfmy
MOANANAWTMPUL

\4

NHHoBauMOH drpma
(TexHonornanapu 6unaH)

6-un3ma. BeHUypan MHHOBALUMOH NoinxanawTMpuwHuHr TaiiBaHb cXxemacu
Manb6a: “lMpobnembl cOBpeMeHHOM 3KOHOMMKU” KypHaAUHUHr http://m-economy.ru pacmuii caitu
MabAyMOTAAPU acocuaa TanépnaHgm

AHYBUN KOPEA. TaiiBaHaaH dapkav pasuwaa HaHybuii Kopes xyKymaTu y3oK
Myaaat gasommaa 60XKXxoHa cMEcaTmaa MMNOPT Ba 3KCNOPTra HOKOPW TYCUKAAP Kynuo,
pakobaTtra ungamcms KomnaHuanapHM 6030p KyunapuaaH xMmoanawra xapakaT KuaraH.
Maxanaunii  KomnaHuManap XykKymaT TOMOHWAAH Kynnab Kapsnap Ba [AaBAATHUHT
OyxranTepamKk xucobumHm BGolWKapuwaaH BO3 Ke4YraHaurm xmucobura ycTyHAMKKA 3ranap.
Katta Hydysra ara 6yaraH «chaboel» KOHrnomepaTnapHUHT MaBXKyAJAUTM MaMNaKaAaTHUHT
6030p Y3rapuwnapu TOMOH XapaKaTUHM Yeknamokaa. bupok, KaHybuin Kopes xyKymaTu
XOPUXKMIN BEHYYP KAaNUTAZIMHUHT FOKOPU TEXHOIOTUANN AHIU KOMNAHMANAPHM ApaTMLLAArN
ponvHn TaH ongaun. LWyHra aman Kuanb, Kopea xykymaTu, pgasnalT TOMOHWUAAH
MONUANALWTUPUATAH UIMUN-TAAKUKOT MHCTUTYTNAPUHUHT épaamMmuaa PUBOXKAAHTUPUATAH
TEXHONIOTMANAPHU TUXKOPATAAWTUPULITA YPUHUD Kypuw makcaamaa 1974 nunpan 1984
Munraya 6ynraH paBpAa BEHYYp KanuTanuM WWTUPOKMAA MAK TYpTTa GMpMaHM wmwra
TYyWWpraH. BUpuMHUYM BeHYYp KanuUTaAM MWTUPOKMAArM GuUpmanap Typau Aapakagarv
myBaddakuatra ara 6ynraH 6yncanapaa, 1990 nunnap 6owmnra Keanb BeHUYyp capmosau
60 Ta myctakun d¢upmanap ¢aonmAat KypcatraH. 1987 Ba 1997 wunnap opanufupa
aHybun KopeaHUHr TaBaKKanum Kanutanuctnapu 1891 1a ¢mpmara TaxmuHaH 1 mapa.
AKW ponnap mukgopuaa mabnas KMputuwraH 6ynmb, ynapHWHr TYpTAaH yd KUCMUK
KOMMYHMKaALWUA BOCUTANapWU Ba 3/1EKTPOHWKA TOBapsapu uwnab unkapapan. 1998 ihnn
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bowmnaa xykKymaTt BeHYyp CapMOACUM TOMOHMAAH Kynnab-KkyssatnaHraH 2000 ta ¢upmaHu
KMCMaH monmanawTupu yyyH 620 maH. AKLL gonnapHu nHBeCcTMUMANalWM Xakmaa 3ba0H
KWnraH sgun. byHaaH TawKapu, TaBakKaaum MHBECTOPAAP YYYH AKMHAA Ky4dra KUPraH CONuK,
MMTUEINAPU XOPUK MHBECTULMANAPHUHT IOKOPU YerapacuMHu KyTapau Ba GBuUpuMHYM mapTa
NeHCUA }KamfFapmanapura CapmoAaHU BeHYyp GoHANApUra KUPUTULLMIA MMKOH bepau.

XyRymaTt
(6romxkeT)
Nnmnin-TagkukoT MNeHcua
NHBecTMumanap
UHCTUTYTNApKU doHaNnapu
@ BeHuyp

dupmacu

UHBecTuumanap

MHHOBAUMOH
Pupma

!

KOSDAQ
(10 “unnuk
daonmaTaaH cyHr
JIUCTUHITA KUPUTULL)

7-un3ma. BeHUypau MHHOBALMOH nonxanawTupuwHuHr XaHybuim Kopesa cxemacum
MaH6a: “MNMpo6nembl COBpeMEHHOI 3KOHOMUKU” KypHanuHUHT http://m-economy.ru pacmuii caittu
Mab/lyMOT/Iapyu acocuAaa TaképnaHam.

aHybuir Kopes BeHYyp MHBECTULMACU CAHOATUHM APATULLAA SPULLTAH TapaKKMETra
KapamacgaH, KOPEeAHWHT LOKOPW TEeXHONOrMANM KOMMAHMANAPWU Y3NAPUHUHT TaMBaAHAUK
Xamkacbnapura HucbataH KaMpok gapaxafa MHHOBaumAanu pupmanap 6ynmb KonuwraH,
KMCMaH ywoby xonaT UKTUCOAMETHUHT KYNiab coxanapmaa XyKMpPOHAUK KunraH «chaboel»
HUHI PEnPeccMB WUIWITUPOKK Tydannu ApaTuaraH s3an. BeHuyyp capmoanm pupmanapHUHF
COHW OpPTAéTraHMra KapamacaaH, ylapHUHT AapomMagm nacaimokga Ba by KMCMaH Xycycui
KOMNaHUANApPHM GoWwKapmwaa TAWKUAOTYMAMK TarKpUOACMHUHT eTuwmacamrn bunaH
nsoxnaHagn. byHaaH Tawkapu, MaHybui Kopesra ouuk ¢oHA 6030pM MaZaHUATUHM
PUBOXNAHTUPUIL Tanab KuauHaau. YpTaua oOAraHAa, BeHYyp KanuTaau TOMOHMAAH
Kynnab-kyBBaTnaHraH MaHybuir Kopea KomnaHuanapura, KUUYMK KOMMAHUANAP Y4yH
NASDAQ 6030pMHUHI KOopeAYa 3KBMBaANeHTU 6ynraH Kopes ¢oHa 6030pu gmnepnapuHm
aBTOMaTUK KBoTasaw ywowmacu (KOSDAQ) NUCTUHIMIA KUPUTUAULIM YYyH TaxmuHaH 10
Mun kepak 6ynaam (KOSDAQ aa KOTMPOBKANaHraH (HapxaaHraH) KOMNaHUANAPHUHT y4aaH
6MpP KUCMU — BEHUYP capmosann pupmanap). LUyHMHraek, kynrmHa KomnaHuanap KOSDAQ
NIMCTUHTMAAH AHaZa MUPUKPOK b6ynraH Kopea ®PoHpg OUPXKACUMHUMHT AUCTUHIMrA yTUWwAa
BY)KYAra KeNyBUYM KYLIMMYA KpeauT Kobmnamnatmra ara 6yamwra UHTUANWMOKAA. Tabuniikuy,
KOSDAQ KuuMKpok 6030paa caBao KunaétraH noptdenb KomnaHuanapga YAaywHu
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COTUWAA BEHYYP/IN KAaNUTANUCTAAP YYYH KUAWMHUYUMAKK TYFAUPYBYU NUKBUAJANKHUHT
TAHKUCIUTUHM BonAaH KeYNMPULLMOKAA.

“Global Venture Investors Association” Mpe3naeHTn KeH Xareptn CuHranyp Ba
Kopea mwuconmpga TakKocnaw yTkasraH. “CuHranyp SEDB (Singapore Economic
Development Board) opKanu CakCOHWHYM MMANAPHUHT YpTanapuaaH 6ownab CuanKoH
BOAMWCUHUHT BeHUYyp doHanapura mabnas KmputraH. byHaa ywby ¢oHanap CuHranypra
nyn KuputmacaaH, CUAMKOH BOAMIra WMHBECTUUMANAP KUpUTUMWIraH. AMMO MasKyp
XOPWMMKUIM  UHBecTMUMANap éEpaammaa CuHranyp paxbapnapyu MmycTaxkam anokanap
YpHaTUWra Ba YH 6ew nnunaaH CyHr amepuKanmnK BeHYyp KanuTanuctaapuHu CuHranypra
onnb kenuwra mysaddakr 6ynuwran”. MaHob XarepTuHuM obpyra spuwML yYyH 3apyp
6ynraH BaKT yMnaHTUpMangm: “...BeHUyp KanuTanu y3oK MyaaaT Ba Cabp-TOKATHW Tanab
Kunagn”.

AkMHAa Kopes TexHonorua 6aHkM Ba Kopea pUBOXNAHTUPULL BaHKM TEXHONOMMK
“@oHpnapHuHr doHaM”ra acoc conmwam Ba YHUHT mMabnafnapuvHU amMepuKaanK BeHYyp
boHanapura KuputMwgM, 6WMpPoOK, agonaT t03acMpaH alTMw  Kou3KuM, CuHranypra
KUPUTUATAH MabnafnapgaH KampofuHU XKanb KuauwraH. LyHAaaH CcyHr BOKeanap
CUHranyp moaenvaa pMBoXnaHa bownaHam.

HOKopuAaaH KenTupuaraH Taxamnnapra TaaHMb ymymuin xynoca Kunaguran byncak,
XOPWMMKUIM MamMnakaTnapga BEeHYYpP-MHHOBALMOH JioOMMXanaw MoAeNnapu MKKUM Typyxra
6YnnHagu:

1. beBocuTa KOMMNaHMANAPra KUPUTUATAH AaBAAT MHBECTUUMANAPYU

2. Xycycuii doHANap OpKaANM KUPUTUATAH AaBNaT MHBECTULMANAPW.

“TyfpupaH-TyFpu uHBeEcTUUMANaApP” [acTypu, acocaH PUBOKAAHTAaH MamaakaTnap
YYYH Xxocaup. PuBoKnaHaétraH MamnaKkatnap aca “¢oHa” mexaHusmnapu Tydpanam
MyBadPaKMATra spULLIMLLMOKAA.

By 6up Katop omunnap 6unaH u3oxAaHaau. bUpMHUMOAH, PUBOXKNAHAETraH
AABNATNAP Y3UHMUHE LWAXCUA BeHYyp OU3HECUMHM spaTULL YY4YH TEXHONOrMK Tarkpubara
MyXTOX. ByHAQH Xam KYMNpoOFfu, ynap AHMU TEXHONOTMUANAPHUHT UXTUPOUYUNAPU TypyXxura
KUPULLM YUYYH pyxcaT bepuwinapura myxtoxk. "axoH BeHUyp busHecuaa waxcuim anokanap
KYNrMHa Ba3suATAApPAA Kyda KaTTa ponb yMHanmau. AKMHAA toKopuaaru xonaTt CtaHdopa
6M3HeC MAKTabUMHWHI TagKUKOTAApM BunaH TacamKNaHraH saun. Ywby TagKuMKoTra Kypa
“3ckm  pyctnap Tapmofn”  xakuMKkaTaH CuAMKOH BOAMKA  PAO/NMATUHUHE  acoCui
afieMeHTNapuaaH bupu xmcobnaHap sKaH.

AMHaH MaHa Wy EénuK Kaybra yuyumHYM AYHEHUHT “yakupuamaraH mexmoHnapu”
KMpuwra xapakat Kuanwmokaa. CuHranyp mogenu, SEDB wuHBecTMUMA KUPUTraH
GOHANAPHUHT  BEHYYP KanuTanuctnapy 6unaH [OMMUI Ba t03Ma-t03  MYNOKOT/apy
épaaMmuaa BeHYyp KomnaHuanap bunaH uwnawHW ypraHraHamrin bunaH 6owkanappaH
YCTYHAMKKA 3ra. AMHAH LWYHWUHT Xxucobura ynap KeMMHYaNWK Y3NapUHUHE BEHYYpP
GAONMATUHUHT TUSUMUHU TYFPU KYPULLITa SPULLULLTAH.

NKKWMHYM omnn 6Ynnb pasnat TUSMMMHUHE €TYKAUIM XucobnaHaau. JaBnaTHUHK
KaMMAT MaHbaaTMAa Camapanm wwnaw KooBUAMATU TYFPU MHBECTUUMANAP CXemacu
MyBadDaKUATUHUHT acOCUIM 3n1eMeHTU xucobnaHaau Ba OyHAA Kapopiap 4YuMKapuu
¥KaBobrapauru aasnaT MHCTUTYTAApWU Ba amangopnapura toknatunraH. doHg cxemacmaa
MaCbyIMAT XyCyCUIN CEKTOpra UWOHMO Tonwupunagu.

TYFPUOQH-TYFPU  MHBECTUUMANAW  TAZIOH-TAPOX/AMKAAPHM  XMcobra  osimaraH
TaKAMPAA XaM, LWYHYaKM UCTaKCU3 uwnaw, OOKMMaHAANMK MyaMMOCKU MaBXKyA,.
PuBoKnaHaéTraH mamaaKkatiap 6y 6opaga aH4Ya Taxkpuba opttupmwan. MacanaH, Kopes
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OXMP-OKNBAT TEXHONOMMK MaKcaanapaa amac, 6anku cmécuii makcagnapga TakCMmaaHraH
Ba bOedompa Tap3ga wwnatuaraH 6esBocuTa TEXHONOIMK MHBecTUUMAnap 6opacuaa
TaXpubara ara 6ynau. Xyaam wy xonaT AnoHuspa xam TakpopsaHraH 6ynub, y epaa
tOKopMAaarm Kabm CUECATHUHT IOPUTUANLLN CUECUIA TaKcumaaw bunaH Tyragm Ba 6apbops
6ynan. duHnangmaga sca Koppynuma myammocn YOZMA TalWKUNOTYMNAPUHM YINAHTUPNO
XaM YTUpPMaraH, YyHKMU OXMPru penTuHrnapra myBopuk OUHAAHAMA KOppynuma gaparkacu
6yMmya AyHEQQ OXMPrU YPUHHU Frannamam.

AMMO fAHa 6Mp OMMA — caMapaZop/IMK MyamMMOCKM XaM MaBXKyZ4: mogennapaaH
Kancu 6upn axwmnpok? Ncponnnuk Tagbupkop, Mcpoun seHuyp Accoumaumanapu paxbapm
3TaH XMnAmaH JanunnapHU KeNTUpraH xon4a MHHOBAUMOH dMpmanapura TyFpuaaH-TyFpu
Ba YMyMaH OAraHAa AaBAaT WMHBECTUUMANAPUHWUHT KUPUTUAMLWIMIA Kaplwu ranmpub,
doHANM EéHpawyB dorpacura KynmmaarmnapHu TabKuanaraH: “...AaBnaTt TYFPUOAH-TYFPU
MHBECTULUMOH KapopnapHu Kabyn Kuauw Kobunmatmra ara amac, YyHKu ¢oirga onuLlLIHU
ynnamangm, 6ankm “kamoat TUHUYNUIN’ XaKuAa Kaufypaau Ba ONUK mMaHdaaTnap ydyH
NYyANAPHM WAMOATA COBYPULLM MYMKUH; AaBAAaTHUHT MHBECTULIMOH Nonxanapaa UWTUPOK
3TUWKN AHMM BolwKapyBra onmMb Kenaau Ba XyCyCMM MHBECTOPJIApPHWU 4yuynTnb tobopagu;
WMHBECTULMANAP — YMYMaH AaBAaTHUHT Mwn amac”. LLUyHUHraeK, Tamomumaa Kapama-KapLiu
HYKTau-Ha3ap/ap xam maBKya. [5]

LUyHra KapamacgaH, BEHYYpP/AW MHHOBALUMOH ANOMMXaNall MOAENMHWU TaHnaw
KOMMNIEKCAN EHAALWYBHM Ba YHAAH CYHI aHWUK XapaKaTaap AacTypuHM Tanab Kunagw.

Xynoca Ba taknudnap

BeHuyp monuanawTMpUW [aBAaT UKTUCOAUETUHUHI PUBOKIAHMLUM YYYH Kynaw
omun xucobnaHagn. MHHOBAUMOH Fosinap Ba cTapTaniapHU MOIUANALWTUPULLHUHT SHT MOC
6ynraH mogenn myBadpdakuUATAIN amanra OWMPUATaH Takaupaa, AaBAAaTHUHT UKTUCOAUMN
TU3MMM Ba YHUHT MOAMABUIN 6O30pM XyCycUATAApPU, YMYMaH MHHOBALUMOH TeXHOAOIrnANap
COXACUHUHT X0NaTUAAH Kennb Ynkmob, ywby moananawtmpumw Typu okopu ¢oinga onmuwra,
LWYHUHTOEK 3aMOHaBMIM TexHONOrmanap coxacupa Kynnab uvw YpuHNApPUHKU ApaTULLra
épaam bepaam.

Mamnakatummsga TaabUPKOP/AUK cybbekTnapura 6epunaéTraH Kyda KeHr
KaMpOB/n UMTUE3NAp, TaAOMPKOPAMKHM pynxataaH YTKA3UAULWNHUHT
COAOANAWTMPUANLIM anbaTTa yiap COHUHMHI KECKUH owuwura cabab 6yamokaa. AMmo
TaAOVMPKOPAMK  CYOBEKTNAPUHMHI  akcapumatTn  ¢onga  OAMHUWKM - KAadONaT/IaHTraH,
TaBaKKa/uUMIUIM  MACT, CUHANraH aHbaHaBuMi  GAOAMAT  Typ/lapUHM  TaHANawwagwW.
MHHOBAUMOH TexHO/IOrMsNapra acoc/aHraH, xaam 6o3opra YMKMaraH, UCTebMONYUNap
YYYH HOTaHWLW BYNraH ToBap Ba XM3MaTAapPHU TaknM 3TULIrA XagMKcUpallaaum.

MKKMHYM TOMOHZAH SAHIM MHHOBALMOH JIOMMXAaHM Oownawra »asm KuaraH
TaabMpPKop Kyn xonnapaa MoanasmMii TabMUMHOT Bopacnga myammora ayy Kenagum, acocum
MaHba xmcobnaHraH 6aHK KpeguTu xam KpeauT KOMWUCCUMACKM TOMOHWMAAH NOMUXAHUHT
Kenaxkarmra ULOoHYCH3/IUTN Ba IOKOPM TaBaKKanuymamrn cababnm pag atunagn. Oxupru 4-5
NUNNUK TaXkKpnbammara Hasap TawnanguraH byncak éw tagbupKopnap TOMOHMAAH Takand
3TUAraH WMHHOBALMOH noihmxanap 2-3 WA JaBOMMAA Y3UMHM OKNAMachaH MHKMPOS3ra
yypamokaa. byHWHr acocunit cababu cudaTnaa NONMXaHUHT eTapanya acoCnaHMaraHAuru,
MapPKETUHT TaAKWUKOTNAAPWU YTKA3UIMAraHAMUIM Ba XaETUNAUK OaBPUHUHT BaTadcun Taxamn
KUIMHMaraHaMrmHu KeNTUPULLMMN3 MYMKUH.

Mamnakatumusga WHHOBALMOH COXaHMU PUBOXNAHTUPULLAA Kynmaaru
MyaMMONAPHU YpraHMLWw mMmakcagra mysadukamp:

- UHTeNNEKTYaN MY/K XYKYKMHUHT KYUYIM XMMOAra ONIMHMAraHanruy;
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- UHBECTULUMAHN TaAOUPKOPHUHI KeNnb YMKUWKMAAH KaTbWM Hasap YHUHI AXLWNK
foanapura Ba MUWOWNAPMOHINK MAJAHUATUHUHT cudaTUra NYHANTUPYBUM XaNKapo
NWOUNAPMOHANK MaKTabKM Ba TaXKPMBANAPUHNHT MABKYL SMACAUTN;

-AHMM F0A, CTapTan, YMyMaH, MWHTENNeKTyan MYJKHU pyMxaTaaH YTKasuw Ba
naTeHTAAWTUPMLWAATM TYCUKAAP, KYN BaKT Tanab KUANHULWIK;

- AHIN, CMHANMaraH foANapPHM aMmaira OWKMPULL Ba AAPOMaAAra KMPULIN aHbaHABUM
TaabMpKoOpAMK GaonnATUAAH KYypa KYNpoK BaKT Tanab Kuavwum Ba Oy AaBp mumaa
MONUANALTUPUAULLIM MYMKUH BynraH 6aHK Kpeantnapm GOUIUHUHT FOKOPUANUTY;

tOKopuaaru TaxamnnapaaH Kkenmb YnkkaH xonaa Jasnat xM3maTnapu areHTAnKAapK
Xy3ypuaa WHHOBAUMOH foAnap Ba “ctapTan”napHu Kynnab KyBBaT/iaWw MapKasnapu
TALKUA 3TUWHW MaKcaara myBoouK xucobnammms. Ywby mapKas TOMOHMAAH AaBnat
pymxatmaaH YyTKkasuwra apusa bepuaraH aHrm foanap 6ynMmya NOMUXAHUHT OUPUHYUK
AaBpuaa  “MHHoBauUMs Xxm3matnapu” Kypcatunaaum Ba fos Mmyanauédura Takaudnap
H6epunagn. YHra Kypa:

- AHMM fos OYMMYa MyannnudAMK XYKYKMHW pymxaTaaH yTKasuw 6yhnya xmsamat
KypcaTuw;

- NaTeHTNaWTUpuUW 6unaH 6oFNNK TaAKUKOTAAP;

- TOBap KM xu3maT bpeHan, ToBap benrucu, norotmn UWNaAb 4YMKUW OGYyMK4a
TaBcuAnap bepu;

- WHHOBAUMOH fOAHWM PUBOXNAHTUPULL, NMOTEHLMAN MHBECTOP/JIAP, XOMWUIANAp Ba
NCTEBMONYNNAPHM YPraHuUL;

- JIOMNXaHU MONUANALWITUPULL UMKOHUATAAPU Ba MyKOobMA BapuaHTiapu 6yinya
Taknnodnap bepui;

- 3apyp MOAMABUMA XapaxaTnapHu OaxonaraH xonga OusHec-nonmxa wuwnab
YNKULL;

- 3apypat bynca paonnaTHU anueHsunanaw 6ynnya Kymak bepuu;

- foA éKu cTapTan arasiapuHu TaabupKOpPAUK ByMMYa TabaMM Ba ManaKa OWMPULL
AACTYPIAPUHN TalKWUA 3TULW, AHTM MW 6ownaéTraH TaabupKOPHU BU3HEC KYHUKMANapUHH
OLIMPULL MAKCaanaa YKUTULL;

- FOAHM aManra OWMPULL YYYH AHTM KOPXOHA TAWKWMA 3TULW, YHUHT TALWKUAWNA-
XYKYKWUI LWAKAWHW TaHAaW, EKM MaBXKyZ KOMNaHUAMA KYLWWLL t03acMaaH Tascuanap bepuw
Kabu xM3maTnapHu 6axkapagu.

HOKopuaa KentTupuiaraH xM3amaTaapHU amanra owupu AaBpu “mMHKybaumoH aasp”
€Kn “cKpuHuHr aasp” gennnaan. by gasp 15 KyHaaH 1 oiiradya myaaaTtHu y3 Myura onaau
Ba Wy AaBppa fosA 3rack bapya TynoBnapAaH 0304 KWIWMHAAMW, XaparkaT/iap BeHYyp
MOMIMANALWITMPULI  CXEMACM acocuaa MHBECTop €KUM BeHuyyp ¢oHan xucobuaaH
MmoaunsanawTupunaan. TyFpu, 1 o 6GMpo3 Kyn KYPUHULIKN MYMKUH. AMMO Wy MyanaTt ninaa
6030p WapoOUTU NyxTa TaAXMA KUAWHAAW, AHTU NIOMNXA WIMWIA Ba aMainiA acoCnaHraH
TagKMKOTNAp épaamuaa uwnab uYuMKuMnagu, HatMKaga YHUHT XaéTUHAMK [aBpu Xam
Y30KPOK 6Ynagun, TaBKKaN4YMAnNK XxaBdum xaM Kamasau.

WyHuHraek  CaBpo-caHoaT  ManaTaCMHUHE  xyayAnapgary  6olwkapmanapu
TOMOHMAAH Manakaan MmyTaxaccucnap Ba Taxpubanu TagbuMpKoOpAapHM Kanb 3TraH xonaa
AHMM UWw H6ownaétraH TagbupKopnap, bUsHec fos Ba CTapTan sranapura “macrtep Knacc”,
TPEHWHI, CEMMHApAApP TaWKWA STUAULWIK, UHHOBAUMOH TaAOUPKOPAMK KYHUKManapuHU
LWAKNNAHTUPULW MaKTabnapuHM TalLKWUA STUAMLLM MaKcaara myBodpuk aeb xucobnanmms.

2/2019 (Ne 00040) www.igtisodiyot.uz 17



http://www.iqtisodiyot.uz/

‘U kmucoduém ea uHHo8auUOH mexHosioausinap” unMul 3NeKmpoH xypHanu. Ne 2, mapm-anpens, 2019 Gun

doitpanaHunraH agabuétnap

1. Y3bekuctoH Pecnybnukacu MpesvaeHTUHUHr 2017 wun 7  despangaru
“Y36eKMCTOH PecnybanKacMHM AHaAa PUBOMAAHTUPULW BYliMuya xapakaTnap cTpaTeryacu
TYFpucnaa”’rm NP-4947-coHnm papmMmoHu.

2. V3bekuctoH Pecnybaunkacu MpesnaeHTUHUHT 2018 inn 7 magarn “UKTMcoaméT
TAPMOKJApPU Ba COXajsapura MHHOBALMANAPHU  KOPUW  3TUW  MEXaHMU3MNAPUHU
TaKOMUANAWTMPUW Byhnya Kywunmya Yopa-tagbdbupnap TyFpucnaa”’rn MK-3698-coHnmn
Kapopw.

3. V3beknucton Pecnybnvkacu [MpesmgeHTuHuHr 2018 1imn 24  Hoabpaaru
“TapbuUpKoOpAMK Ba WHHOBaUMANAp COXxacuaarn JIOMUXaNapHU  MOAMANALLTUPULL
MEXaHMU3MNAPUHM TaKOMUANAWTMPUW Bynya Kylwmmya 4Yopa-tagbupnap TyFpucnga’rm
MN®-5583-coHnun bapmoHm

4. 3anHytagmHoB LW.H. WMHHOBAUMOH CaANOXMATHW  OWMPULI  CTpaTeruscu.
NKTUCcoanéT Ba MHHOBALMOH TEXHONOIMANAP UAMUIM 3NEKTPOH KypHan Nel 2011 .

5. Tumyw P.U., Matmypagos ®.M. NHHOBAUMOH MEHEKMEHT S'/KyB KynnaHma. - T.:
2008 1.

6. AnneH K. P.lpoasuxkeHne HOBbIX TEXHONOTMM Ha pblHOK M.: bBuHOM.
Nabopatopwua 3HaHuiA, 2007.

7. ManknHa M. HO. AHanu3 o0cobeHHOCTEN B3aMMOAENCTBMA TrOCyAapcTBa M
613Heca B MUHHOBALLMOHHOM NpoLecce. IKOHOMUYECKUI aHANM3: TeOPUA M NpaKkTUKa. 2011.
Ne 14.

8. Hopt AO. UHCTUTYTbI, MHCTUTYUMOHANIbHble M3MEHEHUA U GYHKUMOHUpPOBaHUE
9KOHOMMKMU. A. H. HecTtepeHKo, npeancnosue u HayyHoe pea. b. 3. MunbHepa. M.: Hauyana,
1997.

9. Volkova T., Kuznetsova M. Modeling of criteria for the feasibility assessment of
intellectual products' potential in the venture financing system. Montenegrin journal of
economics. 2012. V. 8. Ne 1.

10. Hosocenos M., /lionakmH A., Nonos E. 3apyberkHble moaenu BEHYYPHOro
MHHOBALMOHHOIO NpoeKkTnposaHma. MHHoBaumm. 2005. Ne5.

11. AHwWwuH B.M. u ap. UHHOBaAUNOHHWNI MeHeaXMeHT. - M.: Aeno, 2003.

12. MpocBetoB [.U. “IKoOHOMWKa npeanpuatTMa: 3adaurm u peweHuns”. Yueb.
npakTuyeckoe nocob. — M.: Anbda-lNpecc, 2009.

13. BacunbeB J1.H. PasButMe MHHOBaAUMOHHOM pestenbHoctn B CLUA maum Kak
yasouTb BBI1. — M.: DkoHOMMKa, 2005.

14. Kysbik b.H., Akosew HJ.b. Poccma — 2050 Crpaterma MHHOBALMOHHOIO
pa3sutma. —M.: JKoHOMUKa, 2004.

15. Wynpowes H.K., Mupcangosa W.A., fonamax E.[l. UHHOBALMOH MEHEXMEHT.
Oapcnauk. —T.; 2011.

16. Thomas Perkins. Mine's Bigger: The Extraordinary Tale of the World's Greatest
Sailboat and the Silicon Valley Tycoon Who Built It. — by Newsweek's David A. Kaplan, 2007

17. Michie J., Sheehan M. HRM practices, R&D expenditure and innovative
investment: evidence from the UK's 1990 workplace industrial relations survey (WIRS).
Oxford Academic. Industrial and Corporate Change (1999) 8 (2): 211-234.
https://doi.org/10.1093/icc/8.2.211

18. [Oxeppu  M.PoseHbepr «MHBecTULMN.  TEpPMUHONOTMYECKUA  CAOBApPb»
N3patenbctBo: MHPpa-M Cepua: bubnunorteka cnosapen "UHppa-M" 1997

2/2019 (Ne 00040) www.igtisodiyot.uz 18



http://www.iqtisodiyot.uz/
https://elibrary.ru/author_items.asp?refid=245799519&fam=%D0%90%D0%BB%D0%BB%D0%B5%D0%BD&init=%D0%9A+%D0%A0
https://elibrary.ru/author_items.asp?refid=245799548&fam=%D0%9C%D0%B0%D0%BB%D0%BA%D0%B8%D0%BD%D0%B0&init=%D0%9C+%D0%AE
https://elibrary.ru/contents.asp?titleid=9279
https://elibrary.ru/author_items.asp?refid=245799550&fam=%D0%9D%D0%BE%D1%80%D1%82&init=%D0%94
https://elibrary.ru/author_items.asp?refid=245799557&fam=Volkova&init=T
https://elibrary.ru/author_items.asp?refid=245799557&fam=Kuznetsova&init=M
https://elibrary.ru/contents.asp?titleid=2285
https://elibrary.ru/contents.asp?titleid=2285
https://elibrary.ru/author_items.asp?authorid=567097
https://elibrary.ru/author_items.asp?authorid=567098
https://elibrary.ru/author_items.asp?authorid=44798
https://en.wikipedia.org/wiki/Thomas_Perkins_(businessman)
https://en.wikipedia.org/wiki/Newsweek
https://en.wikipedia.org/wiki/David_A._Kaplan
https://doi.org/10.1093/icc/8.2.211

