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WAYS OF EFFECTIVE ORGANIZING OF THE PRACTICE OF
ATTRACTING CAPITAL FROM THE INTERNATIONAL FINANCIAL
MARKET

The article describes forms of capital involvement in the international financial
markets, the advantages and disadvantages of IPO operations, which in practice is
carried out by placing shares in world stock markets on the basis of public
subscription and the features of eurobonds and corporate bonds, also gives
appropriate conclusions.

Key words and phrases: international capital movements, attraction of foreign
capital, IPO, advantages and disadvantages of IPO, bonds, eurobonds, corporate
bonds.

At present, modernization and innovative development of the economy will
greatly increase the demand for financial resources. In this process, there is a need to
attract capital from the international financial market.

In the conditions of financial globalization, the following features are reflected
in the movement of international capital:

- uneven capital distribution in different countries around the world. At the
same time, the flow of capital from a wealthy country to a needy country is observed,;

- the imbalance between savings and investment in many countries. There is an
excess of funds or a deficit for investment. Net exports or imports of capital appear
from this result ;

- differences in the investment climate of the countries and the conditions for
capital investment;

- differences in capital owner's efficiency in using capital;

The flow of financial resources between countries in the international capital
movement results from the imbalance between national investment and savings.
International capital movement expresses that at the same time putting into place a
relative excess of money or commodities outside the country.

Corporate structures use three main forms of financial resources attraction: bank
loan, bond issuance and stock emission . The practice of placing shares in an open
subscription system is briefly referred to as IPO ("Initial Public Offering").

IPO is the placement of shares by the issuer in the primary open subscription market,
during which they enter a wide range of investors and freely trade on the stock
exchange.!

The volume of domestic and foreign investments is growing due to the attraction
of financial resources through the process of placing the shares on the international
stock exchanges in an open subscription order. Placement of shares on international
stock exchanges in an open subscription system - attracting a wide range of investors
the initial public offering of shares, the newly issued shares and their investment in
the stock market.

! Elmirzaev. S. E. Korporativ moliya. - T.: “Iqtisod-moliya”, 2015. 112 p.
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The main aims of the company to conduct IPO are to maximize long-term
financial resources, increase and maintain the company status.

Another important issue is the minimal cost of preparing and conducting an IPO.
The most positive aspects of the IPO process are non-repayable financial resources,
business valuation, as a form of privatization, a reduction in credit rates, creating high
liquidity and protecting the company from mergers.

In world practice, there are cases where companies solve a number of problems by
implementing the IPO process. By doing this, the company will attract many
investors and will be able to attract additional financial resources from them.
Successful IPOs give private investors the opportunity to get capital .

In accordance with the Resolution of the Cabinet of Ministers of the Republic of
Uzbekistan on April 26, 2019 Ne 358, several joint- stock companies have been able
to implement IPO and SPO (2-table).

Table 2
The list of joint- stock companies sell their shares through IPO and SPO in
20192
. : , Form of | Charter
N | Name  of  Joint-Stock ;E;{;z;or of public offering  of impleme | @mMount
~ | Company ntation | Of capital
1. | Uzsanoatkurilishbank Uzsanoatkurilishbank IPO 10%
“Fund for Reconstruction and
2. “Alogabank” Development of the Republic of | SPO 10%
Uzbekistan” ,“Uztelecom ” JSC
3. | “Asia Alliance Bank” JSC “Asia Alliance Bank” IPO 10%
4. | “Jizzax plastic” JSC “Jizzax plastic” JSC IPO 25%
5 Commodlty Excha_mge ?,f the “Uzmetk’(,)mblnat JSC and SPO 120
Republic of Uzbekistan AGMK” JSC

According to the following table below, several joint-stock companies are
assigned to conduct IPO and SPO, including Uzsanoatkurilishbank, Asia Alliance
Bank” and “Alogabank” make up 10% of the authorized capital, “Jizzax plastic”
makes up 25% of the authorized capital,“Commodity Exchange of the Republic of
Uzbekistan ™ is planning to place its public offering within 12% of the authorized
capital. At the same time, the maximum limit on which each investor can buy shares
not be higher than 0.1% of the total number of shares offered.

At the moment of the rapid growth of the financial market, there is a growing
interest in capital as a result of bond placement and placement as one of the common
ways to attract capital. A bond is a debt security. Corporate bonds are one of the next
steps in banking, which is aimed at strengthening its positions in the national market.

In today's practice, companies also deal with corporate currency in national
currencies, as well as foreign currency securities, called eurobonds. Eurobonds (Ing

2 The Cabinet of Ministers of the Republic of Uzbekistan No. 358 of April 26, 2019 "On the
organization of the primary and secondary public offer of shares on the Stock Exchange™
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eurobond) are bonds traded in hard currency outside the country. Issuance of
eurobonds requires a certain amount of preparation and costs. But on the other hand,
it can attract long-term high financial resources at relatively low interest rates.

b.Touumyponosa - TMU npodeccopu, u.¢.a.
M.Canyanaesa - TMU marucTpanTu

XAJKAPO MOJINSI BO3OPUJIAH KATIUTAJI KAJIB KHJINIII
AMAJIMETUHU CAMAPAJIA TAIIKWJI DTUII NYJIJIAPA

Makonaga xankapo Mosus 0O30puIaH KamuTajd >Kaid KWIMII IHaKIIapy,
aKUMsJIapHU OuuMK oOyHa TapTHOuja Xankapo (oHa Oupxkamapuia MKOWIAIITHPHIL
amanuétu xucobnanran [PO onepauusnapuHUHT ap3aUIMKIaApU Ba KaMYWIMKIApU
XaMmJia eBpooOIMrauusaiap Ba KOPHOPAaTUB OOJHMralMsJapHUHT XYCYCUSITIapU
Xycycuaa QUKp IOpUTHITaH XaM/ia TerUIIIN XyJocanap KeITHPUIITaH.,

Tasgnu cy3 Ba mOopasap: Xankapo KamuTald XapakaTHh, XOPWKHI KamuTail
xan6 kwmm, [PO, [PO ad3ammknapy Ba KaMYWIMKIApH, oOaUTarusiap,
eBpoobUranusiiap, KOpnopaTus OOIUranusiIap.

IIYTHU D®OEKTUBHON OPTAHU3AIIMU TPAKTUKHW ITPUBJIEYEHUA
KAIIUTAJIA C MEXKAYHAPOJHOI'O ®PUHAHCOBOTI'O PBIHKA

B cratee paccMmoTpeHbl (pOopMBI MPUBJICUCHHUS KaluTajda Ha MEXTyHapOIHBIX
(MHAHCOBBIX pPBIHKAX, MpeuMyliecTBa W HemoctaTku omeparuit IPO, kotopeie Ha
IIPaKTUKE OCYIIECTBIISIIOTCS TYTEM pa3MEIIeHUs] aKIUi Ha MHUPOBBIX (POHIOBBIX
pPBIHKAaX HAa OCHOBE OTKPBITOM IMOJIHCKH, & TAaKK€ OCOOECHHOCTH €BpOOOJUTAIUN U
KOPIOPATHUBHBIX OO0IUTAINH, a TAK)KE TaeT COOTBETCTBYIOIINE BBIBOIHI.

KawoueBbie caoBa u ¢pasbl: MEKIYHAPOIHOE [BWIKCHHUE KallWTala,
NpUBJICUCHUE MHOCTpaHHOro kamutana, IPO, mpeumymiectBa u Hemoctatku PO,
o0Jyiraiyu, eBpooOJIMraliiy, KOPIIOPaTHUBHBIC OOJIUTAIUH.

Kupum

KaxoHn wWKTHCOMUETHIATH KECKMH pakoOaT Ba MOJIUSBUN-UKTUCOIUN
rIIo0aaNlyB MIAPOUTHA WHBECTULMsIIapra OynraH Tana® KyHJaH-KyHra ToOopa
omn6 6opmokna. lllyngan kennd YMKKaH XOJ/1a pUBOKJIAHTAH Ba PUBOXKIAHAETTaH
JaBiaTiapaard KOprnopaTuB Ty3wiManap HadakaT MUWUIHE 0030pJaH XaMJa MOJHS
0o30puaaH XaM KamuTajd >Kajad KWINII OpKamu V3  (aoNusITHIAard MOJHUSBHMA
MacajaJapHyd Xal KWIHIITa Ba (DAOTUATHHU XaJlIKapo Japakajga KeHTaWTHpHUIITa

WHTUIMOK/IA.

Xo3upaa  UKTHCOAMETHH  MOJEpPHH3alMs  KWIWII Ba  MHHOBAILMOH
PUBOXJIAHTUPUII WHPUK XaKMJIa MOJIMSIBUM pecypciiapra TajgaOHU OUIUpaiu.
Maskyp sxapa€Hia Xanakapo MoJus OO030pWIaH KamuTajd >Kajdd KUIIWINTa J>XTHEK
Ce3UIaN.

MonusiBuii rnmodajanryB MapouTHIa Xajlkapo KanuTaiap xapakatujaa y3ura
3
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X0C XycycusiTiaapu cudaruia Kyhuaaruiap HaMo€H Oynaau:

-KaxOH/Aa TYpaH JAaBiariapfa KanmuTaJTHUHT HOTEKHC TaKCHMJIAHTAHJIWTH.
bynna xkanutan pecypcu kanutanra 0ol MamulakaTgaH —KamuTaira MYyXTOX
MamJjiakatra Kapab oku0 Oopuily Ky3aTuiaau,

-KYII ~ MamJakatjapja  JkaMFapMa  Ba  WHBECTHIMSUIap  ypTacuia
HOMYTaHOCHOJIIMKHUHT MaBXYIJIUTH. ByHJa MHBECTHUIIMS ydyH OpTHKYa MabOiarmap
€xku pedunut coaup Oynanu. ByHUHT HaTHXKacuja KalUTATHUHT cO() IKCIOPTH EKU
UMIIOPTH BYXKYy/Ira KeJau;

-MaMJIaKaTJIApHUHT WHBECTHIIMOH MYXUTHJATH Ba KaluTall KyHuIManap yayH
spaTHITaH MapouTIapaard GapKiaHuILIIap;

-KamuTajg dJTaCMHUHT  KamuTalgaH  QoWgajaHWIl  camapagopiIuruaard
apxuap.[1]

AVHN MKTHUCOAMETHHUHT TIO0AUIANIYBY IIAPOWTHA KOPIOPATHUB Ty3HIMaiap
¥3 QaonmsaTHaa Xankapo MUKEcIa pakoOarra Kupuiuiapura dXTHék cesmianu. [y
cababmu ymap y3 QaosusITIApUHU MYyHTa3aM PHUBOXKJIAHTHUPUO OOpHUIILIApH, STHTH
JOWMXaNlapHH aMaluéTra >KOpPUH JTHUIUIApH, SHTH OO30pJIapHHM drajulalid Tayiad
KAJTHHMOK/IA.

Xankapo KamuTajd XapakaThH MamilakaTiap YpTacuaard MOJHSBHE pecypciap
OKMMH MWJUIMH WHBECTHIIMS Ba KaMFapMa ypTacujaru HOMyTaHOCUOJIUK OKHOaTHIa
kenn0 unkany. Xalkapo KaluTal XapakaTh aifHW BaKTJa HUCOWN opTHKYa OyiraH
nyn €Kkd  ToBap MOJAMM  MaOJjarlapHM — MamJlakaT — YerapacujaH  4eTra

KOUTAI TUPHIILIHP.
VY36ekucton Pecnybnmukacu Ilpesumentunuar 2019-viun 29-anpennarm I1K-
4300 commu  “Pecnybnuka  WMKTHCOAMETHTA  TYFPUAAH-TYFPU  XOPYDKHUH

WHBECTUIIMSIIAPHY JKall0 KUJIUII MEXaHU3MJIAPUHH sSHaJa TAaKOMWLIAIITUPUII Yopa-
TaaOupiapu TyFpucuga’ru  Kapopura acocan kumé Ba He(dTb-ra3 caHoaTH,
MAIIMHACO3JIMK COXAaCHUJArd XY>KajduK IOPUTYBUM CYObEKTIap, OaHK-CyFypTa
TAIKWIOT/IapU YCTaB KalHWTaUlapuJard IaBiarT akiusiap (ylylnuiap) HakeTJIapuHU
COTHII Ba WHBECTOpJIApra, Iy >XyMmiaJaH XOpPWKUW HHBECTOpJIApra COTHII YYYyH
TakIu( KWIMHAJAWTAH XY’KaJuK >KaMHUSTIAPUHUHT YCTaB KamuTalapuiaru JaBiat
akuusiap (yJIyluiap) MakeTIApUHUHT COTWIMINK OeNTruaHTaH MUKAOPH TYFpHCHIA
MabJIyMOTiIap Ba Oy Bazudanapau 6akapurn Oyimua TaBcusuiap Oeprirad. [2]

HUkTucomuii  puBOXJIAHUIIAA KyIIUMYa KamuTal cudatugaa XOPHKHAM
KallUTaJIHA JKajJ0 KWINNIHUHT axamuaTd myxumamp. Opatma, xap Oup
PUBOXKJIAHAETraH MamJlaKaTiap PHUBOKJIAHUIIMHUHT JacTia0ku OOCKMYMIA WYKU
KaMFapMaJapHUHI  €TUIIMAciIWrd  Ba  KamWTaJIHUHT  €Tapiad  Japaxaja
IIaKJUTAaHMAraHauru cabalau XOpIHKHUA KanuTainra eXTuéxu cesann. Jespau xap oup
PUBOXKJIAHTAH JaBllaT Y3WHUHT PHUBOXKJIAHUIIMHUHT JacTIa0Ku OocCKWwiapuaa ¥3
KaMFapMaJapuHU TYJIJIUPHUIL YUYYH XOPWIKUM MOJUSBUNA €paamiaH (oiianaHras.
Kymnagan, XvHIUCTOH UKTUCOAUETUHUHT PHUBOKJIAHMILIMAA acOCaH PUBOKIIAHTAH
MaMJTaKaTiIap/iaH KeJTraH XOPYDKAN KaruTal KaTTa poi yiHaraH. [3]
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Mag3yra ouja axaduéTiap TaxJuiu

NkTtuconuit anabuérnapaa monust OO30pMHUHT TapKuOUMl Ty3uimacu Oyiinua
aroHa (Gukp Mamxya sMac. by Monus O030pHMHMHI TapkuUOWM Ty3uiamacu OVyitmua
POCCHSIIMK TAaHUKIH UKTUCOIYH OJIUM, UKTUCO (aHimapu AoKTopH, mpodeccop B. H.
["anaHoBHUHT (uKpUya, MOIHS O030pU TYPTTa TAPKUOUM KUCMIaH HOOpaT: TUXKOPAT
OaHKJIApUHUHT KanmuTauiapu 0030pH; BaitoTa 0030pU; KUMMATIIU KOFO3J1ap 0030pH;
CyFypTa Ba mHBecTHIHS (HoHTapu 6030pH. [4]

AxknusnapHu  oudk oOyHa TaptuOuaa xankapo GoHn —Oupkanapuia
KOWIAIITHPUIIIHUHT TAaIIKWIMK Xycycuariapu tyrpucuaa C.Onmup3aeB  WIMHHI
TaAKUKOT wunuiapuau osubd Oopran Ba yHaa IPO  kapaéuunr ad3amiuk,
kamumiukiaapu Ba |IPO Hatmwkamapu taxynmunu kypud umkwiarad. [5] H.TypcyHosa
XaTKapo Kamutan Oo30piapuJaH MOJHSBHA pecypciap >Kald KWJIHUII IaKIH
cudarua akUMsUIApHU OYMK OOyHa TapTuOuma xamkapo ¢oHa Oupskanapuia
KOUTAIITUPHIN  aMaluETUra JOUp WIMHH TaJAKUKOTIap amanra ommupradH Ba IPO
aMaMETUHN KOPIOPATHB Ty3uiaManap (GaolUATHHU MOJMSIIAIITHPHUINIA XaJKapo
KanmuTan 0030pHUIaH MOJIMSBHU pecypciap >Kaind KWIMITHUHT 3aMOHABHH IIAKIH
cudpatuna tavkumiaiaua. [6] P.benmep Ba K.Bapmmap sca y3 wamwuit uimiapuga
kopriopatuB Moy [PO amManmuéTHHUHT axaMHWsITH Ba YHH MyBadQhaKusaTIa
KOWUJTAIITUPHIN YIYH YTHOOP KapaTHIl Kepak OyiraH >KkuxatiapHU YpraHuO, OyHma
JUCTUHT y49yH (hoHJ OMpKaCMHU TaHJIAIIJA, JIMCTUHT IapTiIapuja Ba KOPIOpPaTUB
Ty3WwiIMa HMMKOHUSTIApUIIAH KeluO0 YWKUO EHJAIUII Kepak »HKaHJIUTHHH Y3
UIuiapuaa EpUTUIITAH.

Taxyiui Ba HaTHKAJIAp

AViHM BakT[a, KOPIOpaTHB Ty3wiMaiap HadakaT MILIUN 0030p/aH KaruTal
Kan0 Kuuira O0aiku, Xajakapo MoJius 0030piapuaaH XaM KamuTal >Kal0 KUITUIIra
KUAIUNA YBTHOOP KapaTUIIMOK/IA.

Kopnopatus Ty3uimanap MOJIUSABHA pecypciap kan0 KWIWIIHUHT —y4dTa
acocuil makiuiapuiaaH ¢oiganmaHaau: OaHK KPEAUTH, OOJUTAIUsIap YUKAPWII Ba
aKIUsJIap OMUCCUACH. AKIMSJIIADHU OYMK OO0yHa TapTUOUIa >KOMIAIITHUPHIL
amanuétu kuckada [PO (ing “Initial Public Offering”) ne6 roputmnanu. [IPO smutent
TOMOHHUAH aKIUsJapHu 0o30pAa OupiamMuM OYMK OOyHa yCyJIuJa >KOWUIAIITHPHII
o0ynu6, Oy >kapa€H naBoOMHUIA yJap HMHBECTOPJAPHUHT KEHT JoMpacura Kupuo
Oopanuiap Ba GOHI OUpKACHIA SPKUH CaBJIOHH aMajra omupaauiap. [7]

AxnpsuTapHd OYMK OOyHa TapTHOWIa KOWIAINTHPHUII IIAKIH OPKaIu Mabiar
K0 KWIMII KEHT TapKalraH Malixyp yCyJulapAaHaup. AKIUSUIApHA OYMK OOyHa
TapTuOuga xankapo (o Owupxkamapujaa >KOWIAIITUPUIN >KapaéHUHA amaira
OIIMPUII HMCTaruHW OWIIHUPraH KOMMAaHUSAJIAp COHM AyHEMA ToOOpa KymanMoKia.
AxnusutapHu o4uK OOyHa TapTuOmma xankapo GoHA OupKalapuaa >KOMIAIITHPHII
XKapa€HH OpKaIM MOJMSIBUN pecypciiap >Kal0 KWJIMHHUINHIAH WYKH Ba 9YET O
WHBECTUIIASIIAPH XQXKMU OPTMOKJA. AKIMSJIAPHU OYHMK OOyHAa TapTHOMAA XaIKapo
donx Oupxamapuaa KOWIAMITHPUIII— WHBECTOPJIIAPHUHT KEHT JoWpacura OupiaMyu
OMMAaBHUH aKkmusIap Takauu, SHTH dYMUCCUS KWJIWHTAH aKIUsuiap Ba ylapHU (QOHI
0o3opura  OKOWJIAIITUPWIN  HATWXKACHAA  HMHBECTHUIUSIAD JKAI0  KUJIUILIHD.
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Komnanustausar IPOHU yTKa3zumgan acocuii MakcaJyiapy y30K MYyJIIATIH MOJIUSBUNA
pECypCIapHH ~ MakCUMall XaXMmJa JKal0 KWIML, KOMIIAHMSIHM  CTaTyCHHH
OMMAaBUWIMIMHM OLIMPHII Ba Kymiampga akc 3tagud. bomka Ttomonman [PO
aMaIMETUHUHT XaM y3Mra Xoc KaMUWIMKIApH MaBXyJl SKaHJIMTMHUA YHYTMAacJHK
no3uM (1-xaaBan).

1-orcaosan
Opanii akuusIap 3MUCCHACH Xucodura mosusiamrupuim sa [PO

onepanusiiapu ag3aJIMKIapU Ba KaMYuJIHKiIapu [8]

Adzanaukinapu Kamuninukiaapu

by man6a y3uaa maxxOypuii TYJI0BHU
y3uaa akc dTTUPManIu, SbHUA
JTUBUJICH] TYJaIl TYFPUCUIATH KApOp
JIUPEKTOpJIap KEHralll TOMOHU/IaH
KaOyJ1 KMJIMHAIW Ba aKIUsA0pIap
YMYMUU UUFAITAIINAA TACAUKIAHAIN

Kopxonanu 6omkapuiiijia Ba
doliann TakCUMIIAIIAA UITITHPOKIU-
Jlap COHU OpTaau

Kymmmya akuusiap SMUCCHSICH
MHBECTOPJIap TOMOHUJIAH CaJIOnii
curHai cudaruaa Kadys KWIMHUIIN
MYMKHH Ba Oy KMCKa MyJaT nauja
aKLMsUIap KypCUHMHT ITacaluiura
050 KEeJINIIN MyMKHH

Axuusuiap KOriaHuim Oyitnua
KaThbuil OCNTUIIaHTaH My/1aTra 3ra
sMac, YyHKH aKIusuiap JOUMHUMA
KanuTal MaHOacu 0ynub xu3mar
KUJaIu

AKuuysuiap JUKBUTUIUTUHUHT
OIIIMIIIM Ba KaIlUTaJI KHUMAaTH
racamraija WMpuK, y30K My11aTiau
MOJIHSUTAIITHPUII MaHOacura 3ra

[PO vy Tamkui 3TrIll Oninad OOFINK
XapaXkaTJIApHUHT I0OKOPUJIHTH

oynumm

Kenaxkakna nmozunuusisiapu Ky4anpok “JlymMan’ akius10pJIapuHUHT
KOMITaHUS OMiIaH y3apo KOMITaHUS (DaoausTura Kupuod
OMPIAIIMIITHAHT OCOHJIAIIUIITN KEJIUI 3XTUMOJIH

NHBectopaap Ba Mynkaopiap y4yH
Ou3HeCqaH YMKUIIT HYTUHUHT
OCOHJIAIIUIIN

KomnaHMsHUHT HTHBECTULIMOH
TapuXy OYIUIIHN MAPTIUTH

Komnanus Hy(y3MHUHT OIIMIIH,
YHUHT 0030p/1a TAHWJIHILINA Ba MonusBuii Ba 1OpUINK

MHBECTUIMOH K0310aJOPIUKHUHT MabJIYMOTJIAPHUHT OLIKOPAIUTU
TabMUHJIAHUIIINA Ba OOIIKaIap

Sna 6up myxum macananapnaan oupu, IPOnu Taiiépmam Ba yTkasui OGopacuaa
MHUHHMMAJ Xapaxartiap cap( 3THII XUCOOIaHAIH.
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IPO »xapa€HUMHUHI Ky3ra KYpUHraH M)KOOMH TOMOHJIApUra KalTapUIUIIH
J03UM OYIMaraH MOJUSBHUHN pecypciap kanbd Kuiaull, Ou3Hec KMMaTUHU OaxoJiall,
XYCYCHUMIIAIITUPHUIN AKX cudaTtuaa, KpeauT CTaBKAJApUHM TacCalMIld IOKOPHU
JUKBUUIMKHU SPaTHI, KOMIIAHUSHU KYIIMO OJMUIUIapAaH XUMOSUIAIIHU KOMITaHUS
KyJra Kupuraérrad ap3auukiapy cudartuaa aiTud YTUIill MyMKHH.

Kaxon amanmuétuaa PO xapa€uuHu amanra OUIMPHUII OPKajdd KOMITaHHsIap
Oup KaHua MyaMMOJIApHM €YHUII KaOW XoJyiaTiiap MaBxkyl. by OpKaau KOoMIaHUS
axoJIM ypTacuaa KyNIMHAa WHBECTOPJIAPHU KyJra KUPUTAAW Ba yJapJaH KylIMMYa
MOJIMSIBUM pecypciiap »Kajad KWW UMKOHUSTUTA dTa OY1aiu.

MysBaddakusaran |IPO yTka3um HaTtuxkacuja Xycycuid MHBECTOpPJIAp KamuTall
HIIIalll MMKOHWTa dra Oymumaau. Mucon yuyH, Google KoMmaHUSICHHHHT
aKnusUlapura KyhWuwima KWwiraH uWHBectopiap, 4 HuigaH kKam MyajgaT udujaa
5 OapobapmaH OKOpU MKOOWM MONUSBUNM HaTwkara spumiauiap. Kommnanus
2004 viunnma 19,6 mutH. akuusar OMp JoHacu $85 Hapxga oMMaBHM KOWJIAIITHPIH.
IPOnunr Owpunun KyHugaék akmusmiap 18 %ra  omau, 2008 #unga oca
aKIUsIIapHUHT Oup moHacu $593 maH coTritaérran 3.

IPO xapaéuu wmyBaddakuarnu YTKazuiaummra wMucoa Oynubd Oomika
KOMIaHUAHA oyumumu3 MyMmkuH. “MasterCardInc "kommanusacu 2006 iiunga
oupxkara 61,5 muH. akmusaun $391aH xoMmamTUpAM Ba OMPUHYM KYHHUHT Y3W1a
aknusuiap casaocu $44,93 napx napaxacu Ounan caBmosap nwan. 2008 Hnnaa sca,
KoMmmanus akiusiapu $293,94 kotupoBkara sra 3u. [9]

PecniyOnukamusna xopuit HWwina Basupmap MaxkamacunuHr 2019 #inn
26 ampengaru 358-connm  Kapopura acocan Oup HeuTa aKIUSAOPIHK
xamuatiapu [PO Ba SPO >xapa€HuHM amManra OIIMPUII MMKOHHUSATUIrA 3ra
oymumiau.(2-xaaBan).

2-oicaosan
2019 itnaaa akuusiaapuu oupiaamyuu (IPO) Ba ukkuiaamuu (SPO)
OMMABHUH TAKJIAU( KUIMII HYJIH OMJIaH AKIHMSJIAPH COTHUIANTAH AKIIUSIAOPIUK
kamustaapu pyiixatu[10]

. Ycras
AKIUAJIAPHA OMMABHU AmaJjra
AKUIMSTOPIUK KAMHSATH KAaIUTAJ
Ne TAKJIU( KHJIUII OLLMPU I
HOMH Uaaru
Tamad0yckopu IAKJIA
MHKJI0PH
“SJ’3caHoaTKypI/IJII/IHJ6aHK” “S}BcaHoaTKypI/IJ'II/IHlfSaHK”
1. IPO 10%
ATB ATB 0
VY36ekucran Pecniybmnnka cu
2. | “Anoxabaux” ATH TuknaHuin Ba TapakKKUET SPO 10%
donmu,“V3zoexrenekom” AXK
3. | “Asia Alliance Bank” ATB “Asia Alliance Bank” ATb IPO 10%
4. | “Kuzzax maactmacca” AXK “YKmzzax mnactMmacca” AJK IPO 25%




“Xanxapo monus ea xucod” uamuti anekmpon scypuanu. Ne 5, okmsaops, 2019 viun

ccS'[
30ekucToH PecryOnukacu o

.. Y » “V3merkombunaat” AXK u 0
5. | ToBap-xomamé bupkacu SPO 12%

AK “AI'MK” AXK
Kyiinmarn »xaaBan waswaymornapura acocan [PO Ba SPO  yrkasumm
GeNTMIIaHTaH aKIMAIOPIIHK KAMUATIAPH KyMiaaaH “Y3canoarkypuinmo6ask” ATB,
“Asia Alliance Bank” ATBH Ba “Anokabank” ATB ycraB kanutanuaunr 10 %wu
nompacuna, “Kusszax miacrmacca” AXK 25% Ba “V36ekucron Pecrny6inkacu ToBap-
xoMamé oOupxkacu” AX osca ycraB xanutanuHUHTr 12% M noupacujia oMMaBHid
KOWITAIITUPUIUIITK OeNTHiIaHrad. byHaa Xap MHBECTOp aKIUsJIADHU COTHUO OJIMIIH
MYMKWH OYnaraH Makcuman uyerapa Oenrwnad kyuwiran O0ynu0, Oy KypcaTkuy
omMMmaBuil Taknud KwinHaétrad aknussiapHuHr 0,1 ¢ousuman rokopu OYIUIIH
MyMKUH 3Mac. Taknmud sTunaguraH 6axo TamabOycuw OwWIaH KeTUIIyBra Kypa
OMMaBHM Takau(@ TAMIKUIOTYUCH TOMOHUAAH GoHJ OuprKacu Kowaalapuja Hazapaa
TYTWITaH yCyJlapAaH Keiaud yukuO OenruiaHuIIM Ha3apaa Ty THIIM.

Xosupjma Moiusi 0030pU Kajajdl PUBOXKIIAHAETTAH BAaKTHA, KamuTal JKal0
KWIMIITHUHT KeHT TapKalraH ycyJmapujaan oupu cudartuaa oOauramus SMUCCUICUHU
amajira OLIMPHUII Ba YJapHU >KOWUJAINITUPUII HATHXKACHAA KaluTal ka0 KWIWIITa
bTHOOP KydyalMOK/1a.

OO6nuramust Kap3 MyHOCA0ATUHU aHTJIATYyBYM KUMMATIW KOFO3 XMCOOJIaHAIH.
KopnoparuB obnuranmsiap — Oy OaHk QaonusaTtumard, MILIMA Oo3opaa V3
MO3ULIMSUTAPUHN  MyCTaxKamJjall MakKcaauja amajra OolmupuiaéTrad, HaBOaTIaru
OOoCKHYIHMpIIapIaH OUPUIUD.

V36eKHCTOHHUHT Kajal pUBOKIAaHAETraH OaHkimapuman oOupu - ATH
“InfinBANK”. baHk akTuBmapum Ba XyCyCHH KallUTAIM MINTHPOKHAATH, Y3
KaIUTaJUHUHT Xa)KMH OViiWdYa 3HT WHpPHK THXKOpaT OaHKIapu coHura kupuo0,ATb
“InfinBANK”Yy3uHH, Xaakapo cTaHgapTiapra MyBopHK Tap3aa OaHK XHU3MaTJIapUHHU
KypcaTull >Kapa¢HUHW TabMHUHJIAETIaH, HWIIOHWIM Ba JKadall PHUBOKIAHAETTaH
MOJIMSIBUA HMHCTUTYT cudatuga V3 KOpPIOpaTUB OONUTalUsIapUHU MyoMmajara
gukapau. ATh “InfinBANKkopnioparuB oO0auranpsjIapuHUHT pYHXATIaH YyTKa3raH
X0JIJla YNKAPWIUIIHHUHT Xa)KMH, HOMHHAI KuiiMatu Oyimya 100,0 Mupa. cymMHH
Tamkuil Kuiaagn. OOnuranusaapHUHT MyoMaliaga OViIuIl MyamaTd 2 W KHIIHO
Oenrunanrad. Xap OWTTaCHHUHT HOMUHAIHU — | MWIUIMOH cyM . JlapoMammuiauru —
ik 16% Ba nUKBUUIMK OyTyHiIa kadoisarianrad. by skan0® KuiauHTaH
MOJMSBHM pecypciap/iaH camapaid (GOWTATaHWIIHN Y3 OJIIMTra MakcaJ KHIHO
kyiran. ATh “InfinBANK”aunr 2018 #un ydyH WWILIMK XHCOOOTHUTa MYBO(QUK,
bankaunr ymymuit aktuBiapu 350,0 mwimon AKII nonmnapujgaH OopTHUK , KpeauT
noprdhenn — gespau 227,9 mummmon AKII mommapwau, cod doitna sca — 6,2
muutnon AKII mosmapuaum Tamkw 3traH. [11]

byrynrun kyH amanuétuja KOMIAHMsIAp MWUIMK BalTagard KOPIOpaTUB
oOmuranmsutap Owian Oup Katopaa, eBpooOiuramust Ae0 aramyBYd  XOPYDKHN
BAJIIOTA/Iar KAUMMAaTJIM KOFO3JIAPHUHT XaM Xajkapo (GoHa Oupskanapuaa MyoMmanacu
Ky3atunmokaa. EBpoobnuranusiap (Ing eurobond)mamiiakaTnan Tamkapuaa KaTTHK
BaIIOTaZla COTHJIAJIMTaH ooOJMranmsuiapaup. EBpooOimranmsuiap Myomajara
YUKAPHUII MabjiyM Oup TaW€prapiuK HWIUIApUHU Ba XapakaTJapHU Tangad Kuiiajaw.
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Jlekun Oomika TOMOHAAH HHcOaTaH mnacT dousiapia Y30K MYAAATIH IOKOPH
MUKJOpJard MOJUSIBUM pecypciap Kaind KWK UIMKOHUHU Oepaai.

llynunraex, Y30eKUCTOHHUHT eBPoOOH 6030pHAa HINTHPOK STHINH KyIa
MyXHM axaMHsIT KacO STagu. Y30eKHCTOH MK MapoTaba | MHITHApA AOJIAPIHK
eBpooOuranusiiapau xoinamrupau. Kaps eBpoobiuranusiapuau €NUIl MyaIaT
2024 Ba 2029 iimn ¢espan oinapu >Tu6 OenrmaaHmH. Y30eKHCTOH aBBAIHra
eBpooOIUTanysIap AapoMaimaIuruau 5,3 -6% Mmukmopuaa Oenrujiaral 374, aMMO
TanaOHUHT IOKOPWIMIU cababiu (ous craBkaiapu Kailta kypuO YMKWINO, yJIapHU
4,75% Ba 5,3% raua tymmupwinu. KoinamryB Tanabra xaBoO OepaauraH Ba SXIIU
nuBepcuPUKAIMS KUWIUHTaH OYIr0 YUKW, YYHKH UHCTUTYTIIMOHAT WHBECTOpJIapaaH
3, 8 mmmmuapa AKIL momnapura tenr 6ynrad 150 ra skuH Taknud KaOyld KYTHHIM.
Kyrpoduit HykTam HazapmadH OpuraHusUIMK — uHBecTopiap S5—10  Huuk
eBpooOuranusiapauar 39% Ba 32%mwunu, amepukanukiap 23% Ba 31%wuHN Xapun
kwiamnap. Koatunentan EBpoma muBectopnapu 32% Ba 37%mra sra Oymaunap,
Koirad 6% Ba 10% u sca Ocué, Sxun lllapk Ba [llumonuit Adpuka uHBECTOpIApH
TOMOHHJIaH COTHO oMuHAW. EBpooOmuranusutapauHr akcapustuau (75% Ba 78%)
Oomkapys GoHmIapu, CyFypTa KoMIanusiapu Ba nencus Gonanapu (20% Ba 16%),
xamza 6aHkap (5—6%) xapu/ KWITAHIUTHHE KYPUITUMHA3 MyMKUH. [12]

XyJsoca Ba Takiaudaap

YMymaH onraHjga, akudsiJapHd OYMK OOyHa Tap3uja Xaiakapo (oHJ
Ooupkanapuaa xounamrupuil, sbHU [PO onepanusmapyHUHT XyCyCUSTIapuUra Oujl
KyHuara xyJjocajiapHu aulTuO YTUIIMMU3 MyMKHH:

bupununaan, akuusiapHu O4MK OOyHAa TapTHOMAA KOMIAIITHUPUILI HUCOATaH
IOKOPDH MUKJIOpJAard XxapaxkaTJlapHU Ba KyIn BaKTHM Tanab Kuicajga, KaTTa
MUKJIOpJIard KalUTaIHU XaM a0 KWIMII UMKOHUHHM Oepanu. By sca kenarycumaru
SHTUJAH-STHTY UCTUKOOIIIN JTOMMXaJapHU amMalira OIMPHUII UMKOHUHH Oepaii.

NkkuHYKMIaH, CTpaTErvuK axaMHsTra sra KOpnopaTHuB Ty3WiManap TOMOHHUAAH
IPO omepanusiiapvHy TalIKWII 3TUIN Ba YTKA3WII >KapaéHUa Ma3Kyp aMaduETHUHT
KaMUYWIMKIApUHA YbTUOOpJAH YeTAa KOJIAUPMACIUK MYXHM XucoOmaHamu. YyHKH
0ab3u WHBECTOPJAPHUHT KOPHOPATHUB Ty3uiaMmainap (aonustura KupuO KeIUIn
KOMITaHUS MOJUSBUN XaB(cu3murura canOuii TabCUp KYpCcaTUIITH MyMKHH.

YunHUKMaH, €BpOOOIUTAIMUIADHA MYOMAaJlaCHHU aMalira OIIMPHUII OpKalu
nacT (owus cTaBKaiM Ba Y30K MYAJATIM MOJHUSBUN pecypciapaad (oigaiaHuiin
MMKOHMSATHTA 3ra OynuHanu. by kan® KuwimHraHn mMaOjarimap XHMCOOWIaH OJIIMHJIaH
aMaJira OLIMPWIMIIY Ha3apAa TYTWIraH Ba TaCAUKJIAHTAH JIOMKXajlapra NyHaaTUPHUIL
yHIaH (QoligamaHuIl caMapagopIUTHHA STHAIA OIIHPATIH.

TypTununnan, OyHAaH TamKapu MyJJaTH KelraHaa eBpOOOIUTranusIapHA
CyHnupui Tyhaian Xaakapo WKoOW KpeIuT Tapuxura sra Oymuin Ba Oy opKaiu
KENTYCH/Ia KamuTall a0 KWW UIIOHYTa dra OVIUIIT UMKOHUSTA MaBXY/I;

bemmnunnan, MamiakatumMuzga —(QaonusT  KypcaTa€TraH — aKUUSIOPIUK
KaAMUSITIIApY  aKUMsUIApUHU  Xaldkapo QoHA Oupkanapura OYMK >KOMIAIITHPUII
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aManuMETUHU TAlIKWI ATUIIAA JUCTUHT Taabliapujad Oupu xucoOJlaHraH AacTiaOKu
TYJIOBIIap Ba Xap WWIJIMK TYJIOBJIAp AapakaCUHU XucoOra onumn jo3uM. UyHku
OyHJlail TYJTOBJIAPHUHT amMalira OIIMPWIHIIN aKIUAIOPJIUK KAMUSITIAPU MOJUSIBUN
XOJlaTUTa SKUIJUA TabCUP KYpcaTMaclUrd Tajiad HJTWIMIIH MyXUMAUpP €0
YAIauMU3.
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