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TRADITIONS AND PROSPECT OF DEVELOPMENT OF THE SECURITIES
MARKET ACTIVITY

This article is devoted to the tendencies of the development of the securities market in the
Republic of Uzbekistan and to the solution of the existing problems and the reforms carried out in
conditions of economic liberalization. Also, for the accelerated development of the stock market,
particular attention was paid to the effectiveness of primary (IPO) and secondary (SPO) mass
distribution of shares of joint-stock companies on the stock exchange.

Key Words:securities market,stock market, corporate governance, foreign direct
investment, stock, portfolio investment, IPO, SPO, financial insturument, market capitalization.

At present, in the event of all-round economic interests, it is important to
increase the effectiveness of the financial market, particularly the functioning of the
securities market, which is one of the most important factors of direct foreign
investment and effective utilization of the country. In particular, in the section
"Priorities of economic development and liberalization", which is one of the five
priority directions set out in the Decree of the President of the Republic of
Uzbekistan "On the Strategy for Further Development of the Republic of Uzbekistan"
No. 4947 dated 7 February 2017, improving the investment climate, attracting
foreign, first of all, direct foreign investments and modern standards of corporate
governance does the management of strategic enterprises, the introduction of
systematic work to be done to strengthen the role of shareholders defined.?

The structure of the securities market is characterized by its importance, role
and functions in the economy. From the global perspective, the growth or decline in
the economy is linked to the tendency of valuation of the assets in this market. The
impact of any economic, social, and political situation in the world on the stock
market is important for the market, as it is likely that future market makers will rise
or lower their market prices.

We can observe the day-to-day transactions in the securities market in
developed countries and their significant value and the impact of these transactions
on the economy. One of the economic reforms being implemented in Uzbekistan is
directed directly to the capital market, in particular, to the further development of the
securities market and its performance.

Currently, there are two large stock markets in the Republic of Uzbekistan: the
Republican Stock Exchange "Toshkent" and the "Elsis-Savdo" joint-stock company.
By analyzing the annual trades of the Republican Stock Exchange "Toshkent" and
their value, we can see the rapid growth in 2018. In the years to come, it should be
noted that the interest of individuals in the securities market is increasing. The share
of individuals in the total sales turnover of the Republican Stock Exchange Toshkent
IS 18% in 2015 and by 2018 it is 57%.

1The strategy of action for the further development of the Republic of Uzbekistan in 2017-2021, approved by the
Decree of the President of the Republic of Uzbekistan dated 02.02.2017. No. 4947, section Il1.
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The total value of the transactions at the Republican Stock Exchange Toshkent
in 2015 will exceed 161 billion soums. In 2016, the figure rose by 186.2%. The
volume of transactions in 2017 will increase by 1.2 billion soumscompared to 2016.

This can be explained by the fact that the number of joint-stock companies that
are traded on the Stock Exchange this year is reduced from 141 to 99. The total
annual turnover on the stock exchange will hit $ 687.3 billion in 2018. It is worth
noting that the increase in the rate of 2.3 times compared to the previous year is
achieved thanks to the reforms being implemented in this area and the system news.

However, comparing to international comparisons, the total capitalization of
the NYSE (New York Stock Exchange) Stock Exchange in 2016 will be 19.223
trillion. The Korean stock market's capitalization is estimated at $ 1,251 trillion, with
a total of US $ 2,400 and the number of companies - 2030.2

The rapid growth trend in the stock market in the Republic of Uzbekistan in
2018 and the place of shareholder participation are primarily due to the reforms in
this area and the IPOs and SPOs held in two joint-stock companies of the past year.
In economic dictionaries, the IPO (Initial Public Offering), when the company shares
its stock in the primary or in the stock market, is used in the term “secondary public
offer”, when the existing shareholder sells own stocks or a large share of government
shares in the stock market.

The findings of the research show that the comprehensive development of the
securities market is a matter of economic stability of the country.Effective
management and organization of control of the available financial resources of the
legal entities and individuals through the stock market through large and more
demanding business entities is one of the contemporary issues. Currently, roadmaps
for the development of the stock market and increasing its investment attractiveness
have been identified. According to it, starting from 2019, it is planned to create IPOs
and SPOs in large joint-stock companies. Based on the analysis of the
aforementioned Joint Stock Company "Kvarts" and "Qo’qon mexanika zavodi", it is
worth mentioning that the cost of ordinary and preferential shares of existing joint-
stock companies in the Republic of Uzbekistan is directly dependent on their
dividend policy.The results of these studies are reflected in foreign and domestic
literature.

Zhttps://stockstotrade.com/major-stock-exchanges-in-the-world-infographic/
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KUMMATJIA KOFO3JIAP BO30OPU ®AOJIUATUHHU
PUBOXKJIAHTUPUIII AHBAHAJIAP BA UCTUKBOJI
Maskyp  maxona  Y3bexucmon — Pecnybnukacuda —KumMmamiu — KO2031ap
O030pUHUHE PUBOICTAHUUL MEHOCHYUSLAPU 84 MABIHCYO MYAMMOIAPHUHE eyumued
baguwnanean 6yaud, yHOa UKMUCOOUEMHU TUOEPAITAUMUPULL UAPOUMUOA MA3KYD
UyHaiumoa amanea owupuiaémean ucroxamiap épumunean. [llynuneoex, Kummamiu
K02031ap O030PUHU HCAOAT PUBONCIAHMUPULOA (POHO OupdHcacuoa axKyusoopiux
orcamuamaapunune axyusiapurnu oupaamyu(IPO) ea uxxkuramuu(SPO) ommasutl
ACOUNAUIMUPULL CaMapacuea aroxuoa ymuoop bepuiean.
Taanu CY31ap : KUMMAMIU K02031ap bo3opu, KOpnopamue
OowKapys, myepuoOan-myspu  XOpudculi — UHBeCMUYUALAp,  aKyus,  nopmaer
unsecmuyus, PO, SPO, moaussuii uncmypymenm.

TPAAULNU U ITPOCIEKT PASBUTUS JEATEJIBHOCTHU PBIHKA
HEHHBIX BYMAT

JaHHas cmambs nocssiujeHa meHOeHYUsM pa3eumusl pblHKA YeHHbIX 6ymaz
8 Pecnybauke Y36ekucmaH u pewleHur cywecmsyrujux npobsem u pegdopmui
npo8oouUMbIX 8 YCA08USIX AU6EpaaU3AYUU IKOHOMUKU. Takdce 0415 YCKOPEeHHO20
pa3sumusi pblHKa UYEeHHbIX b6ymaz 0coboe BHUMAHUE Obl10  y0eseHO
agpgpekmusHocmu nepsuuHozo (IPO) u emopuuHozo (SPO) maccogsozo
pasmewjeHus1 akyuli akyuoHepHblX 06wecma Ha hoHA080U bupoice.

Knrwoueesvle cnosa:@onooswviii pvinok, KOpnopamueHoe ynpaeieHue, npsmvle
UHOCMpaHHble UHBecmuyuu, axkyus, nopmeenvrvle uneecmuyuu, IPO, SPO,
@DUHAHCOBBIU UHCTMPYMEHN.

KHNUPHIII

Xo03upru KyHAa, Xap TOMOHJaMa HKTUCOAUN MaH(paaTiap TYKHAITaH
3aMOH/Ia, MaMJIaKaTra TYFPUAAH-TYFPU XOPUKUNM MHBECTULIUSIIAPHU Kain0 KUIUII Ba
yllapaad camapaiu (poWJaTaHUIIHUAT MYXUM OMWUIAPHIAH OWpU XUCOOJIaHTaH
Monmusi  0030pM, XyCycaH KHMMATIM  KOFo3idap  OO30pMHMHI  (aonuaTu
caMapajOpPIMTHHY ONIMPHII MyXUM aXaMHST KacO stamm. XycycaH, Y36eKHCTOH
Pecnyommkacu Ilpesnaentn tomonugan 2017 #mnmauar 7 ¢espangaru 4947-connu
“Y36eKNCTOH PecniyOnukacunu sHama pUBOXKIIAHTHpUIN Oyiinua Xapakatiap
cTpaTerusick  Tyfpucuaa ru  ¢apMOHUJA Kala dSTwiraH Oemra  yCTyBOD
HyHanMIuaHoupu oynran “UKkTconn€THn PUBOKIIAHTUPUILL Ba
AMOepaTIAIITUPULITHUHT YCTYBOp MyHanuuuiapu” OYJIMMUA WHBECTUIINS MYXUTHHU
TaKOMWUIAIITUPULI, MaMJlakaT HKTUCOAMETM TapMOKJIapu Ba XyAyljapura

XOPMOXKHMI, SHT aBBallo, TYFPUAAH-TYFPU XOPWKUN HHBECTULMSUIApHU (aon xand
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KUJIUII Ba KOPIIOPATUB OOIIKaPYBHUHT 3aMOHABUN CTaHIAPT Ba YCY/IAPUHH >KOPUH
OTUII, KOPXOHAJAPHU CTPATETMK  OOLIKApUIZA AKIUSAOPJIAPHUHT  POJIUHU
KydJauTUpHIl OYiH4Ya TH3UMIIA HWILUIAPHA amajra OmMupuin Oeinrwiad yrwiara.[1]
Yoy iyHanmumigan kenubd 4yukKaH xounaa, skopuit 2019 iinn «Paon uHBeCTUIUSTIAD
Ba WKTUMOMHN PUBOXJIAHMIN Wuiu» JlaBmaT mactypuaa OeiruiiaHraH BazudaliapHu
aMaira OMMpPHIN Makcaamaay3Oekucrton Pecny6mukacu Ilpesmnenturunr 2019
numHuHT 29 anpenuaaru 4300-connu*“PecnyOnuka ukTUCOaUETUTA TYFPUAH-TYFPU
XOPWKUM ~ WHBECTUIMSJIAPHA — Kaiu0  KWIMII —~ MEXaHU3MJIADUHU  sHaja
TaKOMUJUTALUITUPUILN Yopa-Taadupnapu Tyrpucuaa’tu Kopopuaa katop kuME Ba
He(Thb-Ta3 CaHOATH, MAIIMHACO3IUK COXACHUJATH XY>KaJTUK IOPUTYBUM CyOBEKTIap,
OaHK-CyFypTa TAalIKWJIOTJIApH YCTaB KalWUTAJUIApUard AaBiar akuusuiap (yiayuuiap)
MaKEeTJIAPUHU COTHIII, MaXaJUTMid Ba Xopuxuid ponpa oupxkanapuaa [PO (SPO) 6yitnua
AMUCCHSIIAPHU KOUITAIITUPUII YUYH KaI0 KUIMHAIUTaH UHBECTULIUSI BOCUTAYMIapH,
MaciaxaTywiapy, Iy SKyMJaJaH XOPKHM —MaciaxaTYWIapHUHTKYpcaTaJural
XM3MaTJiapy Ba TYFPUJAH-TYFPU XOPWKUN MHBECTUIIUSTIAPHU 5KajI0 dTHUIN YIyH Talep
WHBECTULIMS TAKIU(IApUHNA WNUIA0 YUKUII Oyinda dYopa-TajaOupiIapHu amaira
OIIMPHIN  peKanamTupwirad.[2|VUKTHcomuéTHr  TUOepaUTalITUPHUILN  [IIAPOUTHIA,
yioy 4opa-TagOupiapHU caMmapalid, Y3 BaKTHAA TAIIKWI STHII MOJHS 0030pH,
XyCcycaH KHUMMAaTiu KOro3jap OO030pHHM $HaJa PHUBOXKIAHTHPUIIHUHT MYXUM
TypTKHUCH OVIMO XU3MaT KUJIaJIu.

Kummatinu Korosnap 0030pH TapKMOMM Ty3WJIMIIMra Kypa UKTHCOOUETAA Y3
axamusTh, YpHU Ba (QyHKOUsmapu Ownad axpanmub typamu. XKaxoH aMalUu€TUHU
onub Kapaiauran OyJcak, WKTHUCOAUET PUBOMKIAHHUIIHUHT YCHUIIA EKHM MMacaluIlg
yii0y 6030p/iaru akTUBJIAPHUHT OaxoJaHUII TeHAeHuusIcura OyrmukK. Jlynénaru xap
KaHJal WKTUCOAWM, WXTUMOMM Ba CHECHMU XOJAT TYFPUIAH-TYFPU KUMMATIIH
KOFo3J1ap 0030puTra TabCUp KYpCaTHUIIH, sSTHUH 0030p MINTUPOKYUIAPUHU KeNaKaKKa
Oynran OalmoOpaTUHW AKTUBIAPHUHT 0030p OAXOCHMHU KYTapuIIM €KU TYIIMPUIIN
MYMKUHJIUTHAAH ymi0y OO030pHM axXaMHSITHU sHAA Omupaau. MaB3yHUHT
N0N3apOauru siHa IIyHJAKW, MUUIHN UKTUCONUETHUHT acocuil OYfuHiIapaaH OupH
OYyJraH aKuMsAOPINK KAMUSITH IIAKINAaru Ou3HeC CyObeKTIapUHUHT 0030p Oaxocu
Tanab Ba Takiud OMMUIApH acoCHAa KHUMMATId KOFo3nap 0030puia aHMKJIAaHUO,
yJIapHUHT (AONUATH caMapaJopiIUry Kal lapakaalluruHu kypcarud Oepau.

MAB3YT A OUJ1 AIABUETJIAP TAXJIUJIA

HxTucomuérna KAMMaTIM KOFo3J1ap OO30pPHHHWHI YPHH Ba aXaMUATH, YHUHT
TApUXUH PUBOKJIAHMIN TCHICHIWSIAPH, Ha3apus Ba aMaMETUTa OWJI HWIMHA
TAQAKUKOTIIAp OWMp KaToOp XOPMXKHI Ba MaxXaUTMA MKTHUCOAYM OJMMIIAP TOMOHHUIAH
o6 OGopuiras.

Xopwxkiuk onumiiapaad Huxar Axrtac, Karxiean Angpuec, Orrope Cpocw,
Amu  Oszpakaknap[3] KMMMaTiIM KOFO3Iap OO30pPMHM PHUBOXKIIAHWINU Ba YHJIA
IPOnapuu  momustmamtupui, Bax6esax Moxrtu, Anapeua [Quonucuo, Hcaben
Bueunpa, Ilaynmo ®ecppeupanap[4] Ocué€ KuMMaTaum KoOrFo3iap OO30PHHHHT
MUHTaKaBU# Ba I100an uHTEerpayUiamysu oyinua, bémakern Jlebara, Cayms Pamxan
Ham, Xwurenapa Maxakyaiap[5] WHBECTOpJIApHUHT JIMKBUIJIWIH IOKOpDH Ba
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doimanummury gapaxkacu Karta OYJIUIM KyTUiIaéTraH KHMMMAaTIIA KOFo3aap O030prHU
T€3 KUAUpUO TOMUIIM OMWUIApU TYFpPUCHIA WIMUN TAaJKUKOT HIJIAPUHU OJIUO
Oopran Oyacamap, MJX naBmatmapunan  A.A.Kwmmsukos, JILA.YanmaeBanap[6]
KAMMAaTJId KoFo3jap 0Oo30opu Ba Oupxa Qaonusaru OVyitmua, B.C.Topkanos[7]
KUMMATIU KOFo3/1ap 0030pHaard MaBKyJl MOJUSBUN MHCTYpyMEHTJIap TYFpUCHIA
Mabiaymor Oepran Oyica, B.A.I'amanoBa Ba A.M.bacoBa[8] kummarim Korosnap
OO030pMHUHT YMYMUI TY3WIMLINHYU ¥3 TaIKUKOTIapuaa 0aéH 3TUIITaH.

Maxammi  omumnapumusgad LI Iloxas3amuii[9], JI.W.Byrukos [10],
M.B.Xamuaymuu[11]napHuHr Katop WIMHUH TaaKUKOTIApU KAMMATIU KOFO3Jap
OO030pMHUHT PUBOKJIAHUILIM Ba YHUHT XO3UPIH X0JIaTUTa OarviuiaraH.

Kummatnm Koro3nap O030pUHUHT MaBXyA MyamMMoJap Ba YJIapHUHT €4UMUTa
KapaTWiraH JIOKTOPJIUK auccepranusuiapu &3ran onumiapaan JLU.byrukos[12] Ba
H.F.Kapumosnap[13] ¥3mapuHUHT WIMHA TaIKHKOTIapuaa pecnyOimkamza ymoy
coxaJa MaBxXyJ MyamMMOJIap XaM[a YJapHUHI €4UMH OYyiinua Y3MapuHUHT Takiaug-
XyJI0CaJIapUHU KEITUPUO YTHUILITaH.

Omumnapumusnan  sHa  Oupu, X.X.XyIoWKyJI0B  Y3MHUHT  WIMHH
TaIKUKOTUJIAPUBOXKIIAHTaH  JaBinariapaa ¢oHx  Oo3opiapujard  akTHUBIAPHU
Oaxorjamiga TapMOKIHM, XyAyAWi, >KaMJaHMa Ba TJo0al HWHIEKC TypJiapuaaH
doligananran xonjaa 6axonaHUIIMHE Ba (GoHA O030piapuia MOJIMSBUNA aKTHUBIAPHU
Oaxomnamr WIK MapoTraba CTaTUCTUK KypcaTkuu cudaTuaa KyJIJIaHWITaH jKamJiaHMa
MHJEKCIap XO3UPru KyHra kKagap IyHE (oHa O030pJIApUHUHI acOCUi KYpCaTKUYH
cudarnia KeHI MUKECIA KY/UITAHWITHO KeTMHMOKIAIUTUHY YbTupod dTran[14].

FOxopunarun unmuii amabuériapja KUMMATIU KOFo3jiap 0o3opura HucOaTad
ymyMuii Qukprap 6epud yTwiran OynuO, XycycaH, pUBOXKJIAHAETraH AaBilaTAaru
KUMMATIM KOFO37dap OO30PMHHUHI POJMHM HUKKM TOMOHJIaMa KYpuO UMKMIL
MYMKHUHJIUTH, OUp TOMOHJAH, HKTHCOAMETHUHI CaMapaJOpJMIMHU OUIMPUIT —
aXOJIMHWHT, KOPXOHA Ba TAIIKUJIOTIAPHUHT, IABIATHUHT OYII TypraH mya Xamjaa
Oorka MabarmapuHUHT cadapOap STWININN Ba YIAPHUHT MUUIANA UKTUCOAUETHUHT
TypiaW cOoXajlapura MHYHAITUPWINAIN TabMUHJIAHAAU JeHuiIran Oyiica, WKKUHYH
TOMOHJIaH 3Ca, KUMMATJId KOFo3iap 0030pu €pAaMuaa WKTUMOUN XyCYyCHSTra 3ra
Oyaran KaTop MyXUM MyaMMOJIapHH XaJl 3THII aKC STTUPUIITaH.

Xo3upuru 17100aj1 UKTUCOMUETHU HHTETrpaJUIalllyBU XamJla MOJUSIIAIITUPHUIIT
Oyiinya WUpUK WHBECTULUHUOH (GOHIJAPHM MamylaKaTUMH3ra KUpPUO KEeNIWIIA Ba
yIapHUHT Ym0y Oo3opra ¥3 aKTUBIAPUHU >KOWIAIITHPUIIHN >KUXATIAH KUMMATIN
KOFo3J1ap OO30pHHM TH3UMIIM TaXJIWJIMHHU aMalra OMIMPUII MyXHM axaMuaT KacO
Taau. 3€po, XOPWKUU Ba MaXaUIMA TYFPUIAAH-TYFPU HHBECTUUUSIAD OKUMHUHH
MUUTAH WUKTHCOAMETTa KUPHUO KENUIIMHU Ky4aUTHpUIN Ba YHHUHHHI CaMapacuHU
OLIMPUII UKTUCOIUI PUBOKIIAHUILIHUHT ACOCUIUP.

TAXJINJI BA HATU/XKAJIAP

PuBoxjlaHraH MamJlakaTJIapHUHT KUMMATJIM KOFo3jap 0o3opuaa OUp KYyHJIMK
amMajra OIMPWIAAUTaH OWTHMIIAp Ba YJApPHUHT KUWMAaTH CE3WIApiIM Japa)kana
KaTTAIMTUHU XaMJla Ym0y OMTHMIIAPHUHT WKTHCOAMETTa TAbCUPUHU Ky3aTHUIIIMMU3
MYMKHH 6y1a10. Y36€KICTOHIa aMalTa OINPHIAETIaH HKTHCOIHH MCIIOXATIAPHUHT
Ooup HyHamumy 6eBocuTa Kanutaia 0030pH, XyCycaH, KUMMATIN KOFo3ji1ap 0030pvuHU
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sHa/Ja PUBOXKJIAHTUPHUII Ba YHHUHT HIUIAIl MEXAaHU3MUHU TaKOMMJLIAIITHUPUIITa
KapaTWJIraH.

Xosupru Kynna Y30ekuctoH Pecry6iukacuna KUMMATIH KOFO3JIap 6030pHHH
TalIKAJUTAIITAPYBUM UKKUTa Mupuk dona 6o3opu: “Tomkent” Pecrnybnuka dhona
oupxkacu Ba ‘“Oncuc-CaBao” axkUUSAIOPIUK KAMUATH MaBxkyd. “TomkeHt”
Pecniy6nmka (oHn OupikaCHHUHT KMMMATIM KOFo3jiap Ooiinua Kailj 3TraH WUJIIUK
OuTHMIIap Ba yIAPHUHT KUUMATUHU TaXJIMJI 3Tap dkaHmu3, 2018 innga skajgan ycui
CYpaTHHH KYpUIIMMH3 MYMKHH.MMmiap KecuMaa IIyHH aJOXWAa TabKHIIALI
JIO3UMKH, KUMMATIM KOF0371ap 0030pura >KMCMOHMM IIAXCIAPHUHT KU3UKUIIN XaM
omub Oopmoknaa. “TomkeHT” pecmyOnmuka (GoHA OUpKach yMYMHUN CaBIOJIApU
TapkuOuaa KUCMOHMN maxcnapHuHr ynymu 2015 iiunna 18 ¢gousnu Tamkun 3trad

oynca, 2018 #innra kenu6 57,0 housnu Tamkua 3TMoKaa (1-pacm).
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IOxopugarn MabayMOTIapAaH LIYHU KYPUIIMMH3 MYMKUHKH, “TomKeHT”
pecniyosiuka dony Ooupkacuna 2015 vwmnma xamu Outumiap kKuitmatu 161 mupg.
CYMHHM Tamkmi 3trad 0ynu6, 2016 iun Oy kypcatkuu 186, 2 dousra ycran. 2017
wunga Outumimap kuvimatu 2016 Hunra HucOaran 1,2 mupa. cymra kamaiirad. by
aBBajamOop, ymoOy Wunga Oupxkagard KUMMATIM KOFO3J1apu  aiiaHaéTraH
aKIUSIOPIUK KaMuATIapu COHMHHWHT 141Tagan 99rtara Tymmmm OuilaH M30XJj1aca
oynanu. bupxkamarn mwumk ymymui avnmanma 2018 #iunga 687,3 mupa. cyMHH
TalIKui 3Trad O0ynuO, YTran Wunra HucOaTtan 2,3 mapra OpTraHjIMId ymoy coxaaa
amaira OWMPWIAETraH MCIOXO0TIap Ba TU3UMIa OJUO KHUPUIAETTaH SHTUIMKIAP
OwsiaH >pUIIMIMOKAA Jecak Tyrpu OYymamu. JIekuH Xaiakapo MukEcHia Takkociaap
sKaHMu3, n1yHé Gona 0o3opiaapuHuHT SHT FoKopu moroHacumarn NYSE (New York
Stock Exchange) ¢oux Oupkacuaumar 2016 Hwigardn yMyMH KalMTaIA3alUSCH
19,223 tpau. AKII mommapura teHr Oynran Ba yHaard kommanusuiap coru 2 400
JIOHAHW TalIKWJ 3TraH Oyisca, Tamkuia tonranura 19 #un 6ynran Kopest ¢oun
oupxxacunuHr kKanurtanusanuscu 1,251 tpaa. AKII pommapunu Ba KOMMaHUsIIap
conu 2030Tanu Tamku 3traH. [16]
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V36ekucton Pecny6nmkacuaa KMMMATIH Korosnmap OoszopunmHT 2018 iim
JKagall YCUII TEHJEHIUSCH Ba TapKUOWAArd WINITUPOKYWIAPHUHT YPUH aIMaIIUII
XO0JIaTh aBBajaMOop, Mamiakarjga ymly coxaaa oiaud OopwinaéTran wucioxariap
HaTWXkacu cudarujga KYpUIIUMU3 Ba YTraH WHAIUTH 2Ta aKIUSIOPJIUK KAMUATH]IA
yrkazwiran [PO Ba SPOnap cab6abuu kwimO KypcaTUIIMMU3 MYMKHH. VKTHcomui
JyFatiapaa KoMmmnanus y3 akuusuiapuau osp 6030purd OupiamMu kv Kymmya
xommarrrupca IPO(Initial Public Offering), maBxyn akuusaop ojgaria daBiaT y3
yaylmuHA Wupuk  xakmaa corca SPO(Secondary public offering) aramacu
KyJanuiaau. TomkeHnT Pecniyonuka goun Oupskacuna 2017 iiwnHUHT 5 nexkaOpugaH
2018 immaunar 3 anpenurayda “Kvarts” AX y3ununr 4 574 934 nona Ba OonuiaHFud
kuiiMatn 3000 cympan OydraH akiusjlapuHd KUMMAaTId KOFosjiap 0o3opu
UIITHpOKYMIapura oupiamuu takinuan sauid [POcunn amanra ommpau. [POna
XKaMU YOy aKIusI0pauK kxaMussTUHUHT 2 475 269 mona axmwmscu 3000 — 9100 cym
nuamnazonuga cotud omuHaud. Kyiumpma [POman  cyar  “Kvarts”  AXKHuHr
aKUMSUIAPUHUHT HAPXU Ba CaBIO XAKMHUHU KYPUILIUMU3 MyMKUH(2-pacMm).
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2-pacMm. “Kvarts” AJK aknusiCHHUHT OMp KaJaru Hapxu Ba aiiianmacu[15]

Kummatriu Koro3nap 6o3opuaa “Kvarts” akiysopiauK KaMUSITH aKIUsIapura
HoMuHan kKuitMatu (1715 cym)man ampenga 2,33 mapra, HosiOpna sca 3,3 mMapra
IOKOpWJIaraHJUTHA Ba ampeigaH aekaOp oiiurada ymymuil xucobma 123 ¢owsra
VCTaHJIUTUHU KYyPUIIl MYMKHWH.

[lly ypuHpma, TabKUIAll >KOM3KKM WIMUM Tankukoriapaa I[POnap sHrH
pyiixartra onuHrad ¢GUpPMaNapHUHT COTUO oyuIl (HAONTUSITHHU OCOHJIAIITUPAIH,
Oupox 0030p TU3MMMJATH KOMMAHWSUIADHUHT COTHO onuil (GaoJusiTd KaMpOK
puBOXJaHraH  QoHx  Oo3zopiapupgarn  Qupmanapra — HucOaraH IPOnu
MOJIMSITAIITUpUIITa HUcOaTaH cesrupaup. bynnan tamkapu, IPO opkanu momusiiani
sHala pUBOXJIAHTaH QoHa Oo30opu Oynran Mamiakariapaa (QupMamapHUHT
doitmacura xan O6ynmaau. YmoOy maBmarnapaard IPO xoMmaHUsSIapUHUHT MUKIOPH
HUCOaTaH KYTMpok omud Oopaau Ba yiap KaMpOK puBOXIIaHTaH GoH 6030pu OYyiran
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nasnatiapadn IPO koMmmaHusnmapugan Kypa >KaMOaTYHIIMKKA HUCOATaH KYTpPOK
napomaj kentupanu[3].

Xankapo KommnaHusuiapaan Owpu Oynran “Freedom Finance” wHBeCTHUIIMOH
KoMnaHuscuxamkopauruaa 2018 ivmHuHT nexadp orinaa “Qo‘qon mexanika zavodi”
aKUUSIOPIUK >KaMUSITH V3 akiusulapuHd ukkuiaamun  Takindu(SPO)Hu amanra
omupan. “Qo‘qon mexanika zavodi” akuusgopiMk kamMusTH (GOHA OO30pHra
oonutanrud Hapx 1000 cymman xamu 2236452 noHa akuUsJIapUHU COTYBra YuKapau
BaSPO natmxanapura kypa, ynap 126,14 dbowus tanadra sra 6ynam.
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3-pacm. “Qo‘qon mexanika zavodi” AJK akuusiJIapUHUHT OMpPIKaaary HapXu Ba
ailmaamacu[17]

Vrkasunran SPOpman  cyur “Qo‘qon mexanika zavodi”  aKiumsmopiuk
xamuatuogauii - akmustapu  ““TomkeHnT”  pecnybnmka  GoHA — Ouplkacumaru
caBnoiapna900,00 cymaan 1 415,00 cymra kyrapuiaran Oyica, HT FOKOPH HapXx
cuparuna 1 540,40 cymuHm ¢eBpan oluga Ky3aTUIIUMU3 MYMKUH. butummiap
KuiiMatu Oyitnda ymly SMUTEHTHUHT aKIUsUIapy OuiaH sHBap Ba (eBpall oinapuaa
KaTTa XXM Ky3atwirad 6ynuo6, 604 246 munr cyM Ba 294 492 MUHT CYMHHU TaIlIKUJI
strad. “Kvarts” akuMsIoOpiuK >KaMUSATH aKIUACUJIAPUHUHT OupKagard Ycuin
TeHJICHIIMSICH HapxujapuaaH Gapkiu pasumga  “Qo’qon  mexanika zavodi”
aKUUSIOPIUK JKAMUATH aKIUsjJapud Mail OWMMHUHT OXMpHUra KenuO ce3usiapiu
napakaja macT Kypcarkudra sra 0ynran Ba 1015 cymra Tymm6 Konras.

XVYJIOCA BA TAKIIUDJIAP

Omu6 Goprran UMUK U3JaHUIT HATWOKAJIAPH IITYHW KYypcaTaauKu, KAMMAaTIIN
KOFo3J1ap OO30pMHU Xap TOMOHJIaMa PUBOKJIAHTHUPUII MaMJIAKATHUHT MKTHUCOIMM
Oapkapopiuru OuiuH 4YamOapuac OYFIMK XucoOnaHaau. SHUN IOpUIUK Ba
JKUCMOHMM IIaxXCIapHUHT OVYII KOJIraH MOJIMSIBUU pecypciapudu ¢GoHa 0030pu
OpKaJM JaBjaT/ard WUPHUK Ba WHBECTUIIMS Tajlad KUIyBUM OU3HEC CYObEKTIapura
camMapajay WYHAJITUPHII Ba yJapPHUHT HA30PAaTUHH TAIIKWJ 3THIN XO3UPTH KYHHUHT
n0J13ap0 MyMMOJIapU/IaH.
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XO03upru  KyHJa pecnyOlMKaMu3Aa KUMMATId — KOFo3/lap  0O030puHH
PUBOXKJIAHTUPUII Ba YHUHT UHBECTHUIIMOH KO3MOAIOPIMTUHU OLIUpPHIL OYVinda iy
xaputajnapu OenruinaHu® osmHraH. YHra kypa 2019 iungan Ooma® HupUK
akuusaopauk skamusmiapuga [PO Ba SPOHM Tamkui STUII KY37a TYTHITaH.
IOxopuma kaiin stuiran, “Kvarts” akuusimopiauk skamusatd Ba “Qo‘qon mexanika
zavodi” aKkUMSJAOPJIMK KAMUATWIAPH TaXJIWIHJIAH Keaud YMKUO IIyHW aWTuIl
YKOM3KH, XO3UPTH KyHJa pEeCcnyOsiMKaza MaBXKyl aKIUSIAOPIUK KAMUSTIAPUHUHT
OJTUN Ba MUMTHUERNN aKIMSUIAPUHUHT HApXW TYFPUNIAaH TYFPU YJAPHUHT IUBUICH]
Oepui cuécatura OOFIMKIUDP.

Xynoca Kunaauran OyJcak, V36eKkucTonaa KuMMATIII KOFro3j1ap 0030pHUHUHT
XO3UPru XojaTu onubd OopunaéTrad uciaoxarjap HaTHXKaculla CEKUH-aCTAIMK OuJiaH
PUBOXJIAHMOKJIa. Xa anbarra, Xxap KaHjal TapakkKueTaa OYiaraHu kabu, MabiyM OuUp
KaMYIJIMKIIAp Ba XaToJIap MaBXKys Oymamu. Ym0y XaTolapHU TYFUpPIAII Ba yjaapra
KaiTa My KyWMaciauKka XapakaT KWJIuIl yi0y O030pHUHT TapaKKUETHUHU Oenruiad
oepanu. Kummatiu Kkoro3nap 0030pura TabCup KHIIyBUYH sitHa Oup (pakTopiapaan Oy -
KOMITAHUSUTADHUHT OYMKJINTH Ba YJIapHU OOIIKAPYB ab30JIAPUHUHT aKIUSIOpIIap
OJIIN/IaTY MAbCYJIUATUHU TYIUK OaXapuiuinu cudartuaa Kypuod yukcak Oynaau.

FOxopuaaru KujauHraH WIMHA W3JaHUIUIAD Ba TaXJIAJUIAp acocuia Kyluaaru
TakIU()IAPHY MAKITIAHTUPHIIN:

- PYMBOXJIAHTaH MaMJaKaTIapHUHT (OHJ 0030pJapvHM TaxXJWi KWITaH Xojjaa
KUMMATIIA KOFo3jap 0030pura sIHTM MOJUSBUN HMHCTPYMEHTJAPHU JKAJIO0 KUJIUII.
X03Upru KyHja pecnyonrkaMu3 KUMMATIN KOFo3/1ap 0030puia acCOCUM COTUIIAETTaH
Ba COTHO OJMHAETTaH KUMMATIM KOoro3 cudaruma Qakar aKuusSgOPINK
KAMUSATIAPUHUHT aKIUSJIAPUHA KYPUITAMA3 MYMKHH;

- SHTUJAH TallKuid OJTWIAETraH aKIUAIOPINK IKAMUSTIAPUHU YCTaBUHU
maksuianum iynu cudaruna [IPOuM xopuit HTu,

-aKIMSIOPIUK KaMUSTIapd TOMOHHMAAH JHMBHUJICHJ XHCOOJall Ba TYail
TapTHOMHY THU3UMJIM PaBUIIIA HA30paTra OJIUIII;

- KAMMATJIi Koro3ap 0030pu nmpodhecCuoHaT HINTUPOKIUIAPUHUHT KHMMATIIH
Koro3nap 0o30puaa omnepalusulapHd  amaira OLIUpUIl OVinya JIMIEeH3UsIIall
TapTHOWHM COTATIAIITHPHIIL.
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