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AHHOTa].U/lH. [LaHHOE Hccief0oBaHKE NMOKA3bIBAlOT O CyL€CTBOBAHUU 3JIMTHBIX KIIY6OB Ha pbIHKE€ BEHYYPHOTIO
KalmvuTaJsla, OAHAKO CTaHAApPTbl MX pa3dMepa U COCTaBa KOTOPBIX OTCYTCTBYIOT. ﬂaHHaH CTaTbA paCKpbIBaeT
HCII0JIb3yA aJITOPUTM k-CyLLlHOCTI/I AJId UcCJieJOBaHHA 3JIMTHBIX IPYIIIL. CorJiacHO AAdHHBIM HCCJ/I€JOBAHUAM, MBI
BbIFAIBUJIM, 4YTO 3JIMTHbIE K.}IY6LI AEMOHCTPHUPYKOT OTHOCHUTEJIbBHO BBICOKYIO CTa6I/I}'IbHOCTb, COXpaHAad
nperuMmyuiecTBa 1 3JIUTHBIA CTaTyC B nocne,uy}omeﬁ KOHKYPEHTHOCTH.
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KOMITaHUH.
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BBeaeHue

PpIHOK BEHUYypHOTO KaluTaJja Be3/le MMeeT CBOMX OCHOBHBIX HHBECTOPOB, KOTOPBIE
paccMaTpUBAIOTCA KaK «3JIMThbl», BO3IJIABJSAIOIIME TPynnbl 6ojiee MeJKHUX KOMINAHUN -
nocjsefoBaTesel, JesaTb UHBECTUIMU. [laHHAsA rpymnna Jidl, - nepBas, UHTepPIpPeTUPYIOTCS
TaKUM 00pa3oM, Ha OCHOBAaHWUM TOTO, YTO OHHU UIPAIOT MEPBOOYEPEHYIO POJIb HAa Pa3HbIX
JTanax M acneKkTax MHBECTUIIMOHHOTO Mpoliecca, TaK Kak aKTUBHO MIYT UHBECTULMOHHbIE
BO3MOXXHOCTH, ONpeJeJsIloT  LeJIM  HWHBECTULMM, pa3pabaThlBalOT  KOMIIJIEKCHbIE
MHBECTHUIIMOHHbIE TMJIAaHbl M TILATeJbHO OTOUPAIOT, W OLEHUBAIOT MOTEHLHAJbHbIX
HapTHEpPOB. JTU 3JIUTHblE JIMLA He TOJIbKO HWrpalT BeAyLyI0 poJib HWHBECTOPOB B
MHBECTUIIMOHHBIX MEPONPUATHUSAX, HO U C COBMECTHBIMH YCUJIMSMH Yy4acTBYIOT B
YCTAaHOBJIEHUU CBA3ed MeXJy pa3/IMYHbIMU LeHTPaJbHO-CIYTHUKOBBIMU rpynnamMu. OHU
BBICTYMAlOT MOCTOM, Ob6Jieryasi MOTOK Pa3HOOOpPA3HbIX pecypcoB M HHPoOpManUU MeXIy
rpynnaMu. COOTBETCTBEHHO, [JlaHHOE COTPYAHUYECTBO N03BOJsAeT 3PPEeKTHUBHO
06MeHMBATbCS I|€HHBIMHM aKTUBAaMM U 3HAHUSMHU B paMKaxX 3KOCHUCTEMbl BEHYYPHOTO
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KanuTaja - ocoboro Tuna wanoro wmupall; ctp.440-441]. Takxke oO6beJuHEeHUE U
COTPYJHUYECTBO JIaHHOM BBICHIEN TPYIIbI — 3JIUThl, IPUBOJUT K BOSHUKHOBEHHUIO 3JIMTHOU
CeTH, ¥ 3TO B CBOIO OYepeib IPUBOAUT K TOMY, UYTO 3JIMTHBIN KJIyO pa3BUBAETCS B BEHUYPHBIU
KamnuTaJ — IeHTp ceTU[2; cTp.145-146].

B cdepe BeHuypHOro KamuTaja 3JUTHble TIPYNNbl HUMEKT BBICOKUH CTaTyC,
YKa3blBalOLUKA HX ILeHTPaJbHOE I0JIOXKEHHWEe OTHOCUTEJNbHO [JpPYTrUX Y4YaCTHUKOB CETH
BeHYYpHOTro KanuTtaja. OHU 06J1a4al0T TAKUMU IPEUMYyILleCTBAaMU KaK YMeHbIlIeHUe albTep-
OpPUEHTHUPOBAaHHOM HeOIlpeJieJIeHHOCTH U OTBETCTBEHHOCTY UHOCTPAHHbBIX JIUL, IOBbILIEHHE
JIETUTUMHOCTD U XKeJIaTeJIbHOCTb B KayeCTBe MapTHEPOB, yJIy4dllleHHe UX JOCTyNa K MeECTHBIM
pecypcaMm, Ipo/iBU>KeHHe MHHOBALM, ToJIyYeHHe He3alpalliBaeMbIX CIPaBoOK/WHGOpMaL Ui,
a TakXe yJy4llleHueM WHBECTHUIIJMOHHOUW IPOU3BOAUTENbHOCTU. Ha OCHOBaHMU 3TOTO MOXKHO
OTMETUTb, YTO TEOPUS COLMaJIbHOTO BCTPauMBaHUs U NpeMylLleCTBEHHOe NPUCOeJUHEHHE
JIOTIOJTHUTEJIbHO OOBSICHSIET, YTO BEHYYpPHble KaNUTaJWCTbl CKJIOHHBI COTPyAHUYATb C
BBICIIMMM 3JINTaM, TaK KaK OHU MNPEANOYUTAIT CTPOUTb OTHOILIEHUS C LIEHTPaJbHbIMU
y3/J1aMHU B ceTH[2; cTp.146]. YacToe cOTPpYAHUUYECTBO C JAHHBIMU FPyNnaMH MOCIOCOOCTBYET
00MeHy L eHHbIMM pecypcaMM U UHQPOpPMALUOHHBIMU KaHaJUMH, NPHUMEHEHHEM MeToja
MaTdes, T.e. yBeJIMUUTD B CBA3U C COTPYJHUYECTBOM C 3JIMTOU CBOIO BJIUATENBHOCTD. bosiee
TOTO, KOTZa Ipyrre BeHYypHble KallUTaJIUCThl BKJIabIBAlOTCS COBMECTHO C 3JIMTHOM FPyNIIOH,
OHU TEM CaMbIM YBEJHUYUBAIOT CBOM UHBECTUIMOHHbBIE PECYPCHI, yIIPaBJIeHYECKHE HABbIKU U
ONBITHI, U CJIeJ0BAaTEJbHO MOBBIIIAKT LEHHOCTb CBOUX MHBECTULUN, U B KOHEYHOM CuUeTe
foxoaHoctu|[3; ctp.500-501]. Takxke B JaHHOM cJiy4ae, penyTalMOHHBINA 3 PEKT 3JIUT CIAYKUT
Ha/leXkKHOM ayTeHTUUKaLWed W rapaHTHed TpaH3aKUWU [/ NpeANpUHUMATENbCKUX
npeAnpUsATUNA, 4YTO B CBOK OuYepelb IOMOTaeT CTapTanaM MOJyYUTb 3HAYUTENbHOE
KOHKYPEHTHOe MPEUMYIIECTBO APYTUX CBOUX KOHKYPEHTOB.

B nesiom ecnu UCXOAUTh U3 CaMOr0 BEHYYPHOTrO KalUTalla, TO MOKHO OTMETHUTbD, YTO
MHBECTULIMOHHBIM NpOLieCC CBA3aH €O MHOTMMM Mpo6JieMaMU M BBICOKHUM YPOBHEM
HEONpeJIeJIEHHOCTU. YcheX 3aBUCUT OT HAaxOXJAEHUS XOpolled WHBECTUIMOHHOU
BO3MO>KHOCTH, OLIEHKM [JIaHHBbIX BO3MOXHOCTEW, 3aKJ4YeHHUe CJeJI0OK, MOHUTOPHUHT
nopTdebHbIX KOMIAHUM U BbIXO/, U3 UHBECTUPOBAaHUS. U B OCHOBHOM MHOTHE HCCJIe[J0BaHUS
NOCBSILlEHbl BTOPOW IIOJIOBMHE YyKAa3aHHOIrO0 Ipoliecca OT 3aKJW4YeHUS CIOeJKd [0
HernocpeJCTBEHHO BbIX0/la U3 UHBECTUL UM, BBUAY HEOOXOJUMOCTH aHa/in3a 3G PeKTUBHOCTH
MHBECTHUIIMU C UCIOJIb30BaHUEM TAKUX INOKa3aTeJsiel, KaK JJ0XOJHOCTb, MYJbTUILJIUKATOPBI,
pacnpejiesieHle OMJavYeHHOTo KamnuTasja. [lo cBoell cymHoOCTH nopTdesbHble KOMIAHWUU
MMEWT JieJI0 C CylleCTBEHHbIMH, ONEepPalMOHHbIMH W PbIHOYHBIMH PHUCKAMH, KOTOpbIE
NPUBOJAAT K HeOoNpeJieJleHHbIM pe3yJbTaTaM KW OTHOCHTEJIbHO BbICOKMM I[OKa3aTeJsM
yobiTHOCTH[4; cTp.1]. CieayeT OTMETHUTb, UTO BaXKHYI poOJib U 0COOYyH0 3HAYMMOCTb
BEHUYYpHOTO0 GUHAHCUPOBAHUSA OMNpeJessieT ee BOIJIOIIEHUE B XO3SWCTBEHHYIO MPAKTUKY
MHHOBAIIMOHHbIX W HAy4YHbIX HJEW, COOTBETCTBEHHO CTAHOBUTCS BO3MOXXHBIM 3alyCK
NpOM3BO/CTBA W peajl3alMd HOBBIX TOBAapOB W YCJAYr, KOTOpble OCHOBBIBAIOTCS Ha
pe3yJibTaTax Hay4YHO-UCCAeJ0BaTEe/NbCKUX pa3paboTok. BBuagy artoro Pecny6ivka
Y36ekucrtaH, OyAy4Yd COCTAaBHOW 4acTb0 MHUPOBOrO OOLEeCTBEHHOrO XO03fMCTBa HHUKAaK He
MOXKEeT HaX0AUThCS B CTOPOHE OT 3TUX[5; cTp.87] 3KOHOMHUYECKUX NPOLIECCOB U 0KA3aThCSl BHE
COIIMa/IbHO-9KOHOMHUYECKOTO Mporpecca.
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Martepuasibl 1 MeTO/bI UCC/IeJOBAHUSA

NpenTudukanus sJuT UrpaeT pellarliee 3HayeHUe, HO BK/IOYaeT B ce6s1 HECKOJIbKO
npo6JieM, [/l pelleHUs KOTOPbIX MHOTMEe MCC/AeJ0BaTe/d UCIO0JIb30BaJU Pa3HOOOpasHble
MeTO/Zibl BBIIBJIEHUS 3JIUT U Jujepckux rpynn. Tak, Yapsab3 KagyumumH paccMoTpen u
IpeiJIOKUJ pPesIALMOHHBIN N0JX0/, C UCII0JIb30BaHMEM aHa/lM3a COLUAJIbHBIX CeTel, C LieJIbI0
HaXOX/JEeHHsl LEeHTPaJbHOr0 Kpyra MNOJUTHUKU B 3auTe[6; cTp.688-689]. [sup KhHok
pa3paboTas omnpefenswiie 4 pasJM4yHble CTpaTerMd - IMO3ULUOHHAsd, pellarllas,
penyTalnMoHHass U pessanudoHHasA[7; cTp.23-26]. AHToH JlapceH u Kpucrodp Ennecraapp
WCIO0JIb30Ba/IM MOAMPUIMPOBAHHYI BepcHI0 K-CylmHOCTb, pa3paboTaHHyo CelaMaHOM[8;
cTp.55-56]. UMeroTca U UHble MeTO/bl, KOTOPbIE BKJIIOUYAIOT B ce0s ONpeie/ieHUsI peUTUHTa,
CTeNleHH, LeHTPaJbHOCTH, COOCTBEHHOIO BEKTOpa LEHTPaJbHOCTU U  CTeleHHU
nocpefHu4ecTBa, k-cymuoctsb, PageRank[2; cTtp.146-147]. B gaHHOM ciy4ae omnpejesieHUe
CeTH I'PaHUL] ABJISIETCS BaXKHENIIel OCHOBOH /1Sl U3y4YeHHUS COLlMa/IbHOU KYJAbTYPbI 3JINTHBIN
ceted. OAHAKO TpaJUIMOHHbIE METOJbl 4YacTO HE HMMEIT 4YeTKUX KpPUTEpPUeB AJs
omnpejiesieHUs1 pa3Mepa MJM COCTaBa 3JIUTHOTO KJayba BeAyliyde K pa3jUuUsM B KPUTEPHUAX
OLleHKHM M B 3aBUCHMMOCTHU OT MHOTOYMCJIEHHBIX CIEelHaJbHBbIX pelleHHWi. Takue BONPOCHI
OTHOCHUTEJIbHO TOTO J0JI?KEH JIU 3JIUTHBIN KJIYyO COCTOSTH U3 HEOOJIbIIOTO Kpyra B 30 yesioBeK
WU 6oJsiee MHOTouMcIeHHOM rpynnbl M3 300 yesioBeK M0 cell ;eHb OCTAITCS aKTyaJbHBIMHU.

Jnuta uHTepnperupyetcsa B Okchop/ICKOM coBape, Kak rpymmna JirJeil B 061LEeCTRBE,
obsajaolye LHAYUTEJAbHOW BJIACTbI0 W BAUsHUEM. B cdepe MHBecTHULIMI, aHAJOTUYHOE
sBJIeHWe HabJ10/laeTcsd B KUTAWUCKOM WMHAYCTPUM BEHYYPHOrO KalWTajla, B KOTOPOM Kak
NpaBUJI0O UMeeTCs BeJyIMH HHBECTOpP, OTBEYAKILUN 3a PYKOBOJACTBO WHBECTHULIMOHHOU
JleITeJIbHOCTU. JTOT BEeHYYpPHbIM HHBECTOP, B CBOI oO4YepeJb OTBe4YyaeT 3a MOUCK
NepCreKTUBHbIX MHBECTUIIMOHHBIX MPOEKTOB, OIleHWBAET U BbIOOP MNapTHEpPOB. B gjaHHOM
clydae BEHUYpPHbIA UHBECTOp O6epeT Ha ce6s1 BeAYLIYI0 POJib B MHBECTULIMOHHOM MpoOLiecce,
TOTZla KaK BblOpaHHble MapTHEPHI J0KHbBI B OCHOBHOM CJIe[J0BaTh pelleHHsIM BEHYYPHOrO
doHza. [[pyruMu ca0BaMH, 3TU BeyliMe BeHUypHble HHBECTOPbI 06pa3yIoT rpymnmny "HeHTp-
CIYTHUKU', KOTOPYI0 W HasbIBalOT “3auTON”[9; cTp.77-78]. Kak nmpaBuso, 3siuTa 3aHUMaeT
[leHTpaJIbHOE MOJIOKEHWE B CBOUX JIOKAJbHBIX KpPyrax, U 3Ta LLeHTPaJbHOCTb MOXET ObITh
M3MepeHa UX ColjuaibHbIM cTaTycoM. KoHenyus cratyca, M3HadyaabHO BBeieHHas Bebepow,
OTHOCUTCA K 3PPeKTHBHBIM NPUTHA3aHUAM HA COIMAJbHOE yBaXKEHHE B TepMHHAX
MOJIOXKHUTEJbHbIX HWJIM OTpUIATeJbHbIX NpUBWJIEerui. Takke cTaTyC akTepa - 3JIUTHI,
omnpefiesisieT ero 3HAa4YWMTesJbHOE BJHWSHHE Ha WX NPUHAJJIEKHOCTb W 3aBUCHUMOCTb, U
bopManibHO ompejesnseTcs Kak LieHTpaJu3alys N0 OTHOIIEHUWI0 K APYTrUM B paMKax Bce
oTpacieBor cetu[10; cTp.468-469]. TakuM 06pa3oM 3JIMTa BEHUYYPHOU UHAYCTPHUMU 4aCTO
3aHUMMAIOT BbICOKUH COLIMA/IbHBIN CTATYC.

Ha pbiHKe BEHUYpHOr0 KamnuTasla, IZie HeoNnpeAeJéHHOCTb O KayecTBe U HaJeXKHOCTHU
NOTEHIMAJIbHOW TOPTrOBJIM MApPTHEPOB UIPaeT pellalllyl0 poJib, BAXKHOE 3HAaYeHUE UMEeeT
CUTHAJ KauyecTBa. JJIMTHI C BbICOKMM CTAaTyCOM IO0JIb3YIOTCS CBOUMHU HHGOPMAIMOHHBIMU
pecypcamMu U COLlMaJIbHbIMU CBSI3aMH, C 1|eJIbI0 OJIyYeHUs AOCTyNa K 60JIbIIEMY KOJIUUYECTBY
COLlMa/IbHBIX pecypcoB U  obeCleyeHWI BbICOKOKAYeCTBEHHBIX HHBECTUIIMOHHBIX
BOo3MOXXHOCTel. KpoMme 3TOro, mHBeCcTUpyeMble MMM MPOEKTbl HUMEWT 060Jiee BBICOKYIO
BEPOSITHOCTb MPHUBJIEYEHHUS MOCAEAYIOIIUX UHBECTULIMNA OT APYTUX BEHUYPHBIX KOMIAHUH,
obecrnieyrBasi (UHAHCOBble MpeuMyllecTBa. boJsiee TOro, Kak MOKa3bIBAlOT pasUYHbIE

381



SCIENCEPROBLEMS.UZ-ljtimoiy-gumanitar fanlarning dolzarb muammolari NeS/1(5)-2025

Mccae/l0BaHUs, JAHHBIA CTAaTyC TE€CHO CBA3aH ¢ 3QPEeKTUBHOCTbI0O MHBECTULMM. B KayecTBe
IprMepa MOXHO TPUBECTH CTAaTyC BeHUYypHbIX GOHAOB 006/1ajlaeT 3HAYUTEeJbHOU
MO0JIOXKUTEJbHON KOppeJsisliued C UX YCIelHbIM BBbIXOJAOM M3 WUHBeCTUIUH[11; cTp.25-26].
CTaTyc BeHYypHbIX KOMIIAHWH TaK)Ke 0Ka3blBaeT 3HAYUTEJIbHOE M0JIOKUTE/IbHOE BIMSAHME HAa
MacIiITabbl UX YCUIUU 1O pUBJIedeHUI0 cpeacTB[12; cTp.381-383].

BBupy toro, yto Pecny6/ivka Y36ekucTaH HaX0AUTCA Ha Ha4aJIbHBIX 3TallaX pa3BUTUA
BEHYYPHOTO HHBECTUPOBAaHUSA, CTpaHa CTaJKUBaeTcd C Npo6jeMaMH MOBBILIEHUS
3QdeKTUBHOCTH WHHOBALMOHHBIX MNponeccoB. Kak packpbiBaer II.®. MyponoB B cBouX
Tpyaax «[Ipenocbl/IKA U epCcneKTUBbI Pa3BUTHUS BEHUYPHOI0 KanuTasaa B Y30eKrucTaH», Ha
CeroHsIIHUM JileHb nocTaBseHHble [IpeaugeHTOM Pecny6/1Mky Y36eKUCcTaH 3a/jauu nepeBo/ia
CTpaHbl Ha MNPUHLUIHKAJIBHO HOBYI0, WHHOBALMOHHYH MOJeJb pPa3BUTUSA CO3JAIOT
HeoOX0/JUMble NPEANOCBIJIIKM W ONpefessioT J0JroCpOYHble NepCHeKTHUBbl COLUAJIbHO-
3KOHOMHYECKOTO pocTa Y36ekucraHa[5; cTp.90]. Bosiee Toro kak packpblBaeT B CBOHUX
ucciaenoBanuax A.KaroMoBa, Ha CerOJHAIIHUM JeHb yXKe UMelTCAd TexHOJIOrMYeCKUU MapkK
IpPOrpaMMHBIX NMPOAYKTOB U MHPOPMALMOHHBIX TeXHOJOTUM, HalulmoHa/sbHBIA BEHYYPHBIU
¢donp (UZVC), Acconpauus BenuypHoro MHBecTupoBaHus Y3b6ekuctan (ABUY3), yacTHbIi
BeHUYypHbIX ¢oHA - Semurg VC u nunbie[13; cTp.85-87].

Pe3ysibTaThl MCC/Ie0BAaHUA

UccnenoBaHue, npoBeJeHHOE OTHOCHUTENbHO CYLECTBYOIHUX U (POPMHUPYIOLUXCA
3JIMTHBIX KJIyOOB B UHAYCTPUM BEHUYYPHOTO KaluTaja U OCBOEHUE UX 0COOEHHOCTeH, TaKUX
KaK pocTa NMOTeHlI{ajla U OrpaHUYEHUH, SIBUJIOCH LieJibl0 HcciaefoBaHusd. CiefoBaTesbHO
3JIUTa KaK MpaBWJO 00J1aZlaeT BBICOKMM CTaTyCOM M JEeMOHCTPUPYeT MpeBOCXOJHble
pe3ysbTaTbl. X [0CTyn K BBICOKOKayeCTBEHHBIM pecypcaM M KaHaJjlaM, HpUBJIEKaeT
COTPYAHHUYECTBO C BEHYYPHbIMU $OHAaMU 6oJiee HU3KOrO CTaTyca. BbisiBjieHUEe 3JMTHBIX
BEHUYYPHBIX QOH/I0B MOXKET IOMOYb BEHUYPHBIM (POH/IaM € 60Jiee HU3KHUM CTAaTyCOM B BbIOGOpe
60s1ee 3P PeKTHBHBIX NIAPTHEPOB U YJIy4YLIEHHNIO COOCTBEHHOT'0 Pa3BUTHS.

CywecTByroljde MeTOJbl OINpeJesieHUs1 CTaTyca BeHYYPHbIX KaNHUTaJUCTOB
pas/MyalTCcAd MO CBOEM HaNpaB/JIEHHOCTH, U AAIOT NPOTUBOPEYHBbIE Pe3yJbTAaThl, 4acTO
noJiarasicb Ha BpeMeHHble pellieHUs. U ¢ 1jes1blo pellleHUs JaHHbIX P06JieM, UCIOJIb3YIOTCSA
MeTO/lbl B3BeLleHHbIX K-cyumiHocTel, O0O'beJUHSIOIIUX OTZeJibHble I[0Ka3aTesd, 4TOObI
paccyuTaTh 3HayeHUe Oasiia sl KaXKJO0ro BEHYYPHOTO KalMTaja U COOTBETCTBEHHO
Heo6X0JUMbIM 06pa30oM paHKUpoBaThb UX. [loATOHSASA KpUBBIE pacnpejeseHuss 6aJJIoB, Mbl
MOXKeM 0OHAPYXUTh, UYTO 6aslJibl BEHYYPHOTrO KaluTajla COOTBETCTBYET 3aKOHY MOLHOCTH, C
INOBOPOTHOM TOYKOH, re 6a//ibl NOCTENEHHO H3MEHSIITCA IO0CJe TOYKH, B KOTOPOU
NOKa3aTeJJU MOCTENEeHHO MEHSI0TCS Mocje NepBOHaYaAbHOro ObICTporo cHuxxeHus. [locie
onpe/iesisisi TOUKY lepernba Ha KyMyJISTUBHOM KPUBOM paciipe/iesieHUs 6aJlioB, U ONlpeeiss
BEHUYypHble KOMIIAHWM 3aHsIBIIME MeCTa [0 Hee, KaK 3JIMTHble, a 3aHSBIIME MOCJTE Hee —
HE3JIUTHBIMU. AHa/Ju3 KpUBbIX, MNPOU3BOJUMBI B pasHble TO0Jibl, NOJTBEPXKIAET
CYLLeCTBOBAaHUE 3JIUTHBIX KJYOOB B BEHUYPHOU MHAYCTPUU BEHUYPHOTO KalMTaJa, a TaKKe
UX BO3MOXHOCTU. HecMoTpsa Ha yBeJMYeHHEe pPOCTAa UMCIA BEeHYYPHbIX KOMIIAaHUH,
Yy4aCTBYIOIUX B COBMECTHBIX WHBECTULMAX, KOJWYECTBO 3JIMThl B 3JMTHBIX KJybax He
YBEJIMUMBAETCS B TAKOM K€ TEMIIE, A IOCTENEHHO CTAOUJIU3UPYETCS, UTO BBIBOAUT K TOMY, YTO
3JINTHbIE KJIYObl UMEIT CBOM OrpaHuyeHUs1. [IpoBojsd saMIUpPUYECKHUI aHANNU3, Mbl MOXXEM
0OHApPYXUTb 4YTO 3PPEKTUBHOCTb 3IJUTHBIX KJYOOB, BBISBJEHHBIX C MOMOLIbID MeTOJa
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B3BellleHHOro K-cpeiHell 3HAaYMTEJIbHO BbIlIE, YEM Y HEJJMTHBIX, @ peaKlus B3BELIeHHOTO
MeTo/ia k-cymHocTel Ha nokasaTesu 3pPeKTUBHOCTH 6oJiee CTabUIbHEE, YEM Y PA3JIMUHBIX
OT/ZleJIbHBIX IOKa3aTeJse.

BbIBOAbI

B UHAyCcTpUM BEHYYPHOTrO KamuTaJja 3JUTHbIA Ki1y6 GOpMUPYET CBOIO COOCTBEHHYIO
CeTh MaJIOTO MUPA, I'Zle 3JINTA BeleT 3HAKOMbIX BEHYYPHbIX UHBECTOPOB C HU3KUM CTAaTyCOM K
WMHBECTULUAM, IOAJePKUBasi CTAaOUJIbHYIO, TECHYIO U 9 PEKTUBHYI0 KOMMYHHUKAIMIO B CBOEM
y3KoM Kpyry. OlHaKoO, TaK»Xe TeOpHus CTPYKTYPHOM BCTPOEHHOCTH Npe/oJaraeT, YTO 3JUThI
TakKKe MWIIYT NapTHEPOB 3a IMpeJesJiaMU CBOEro Kpyra, 4ToObl MOJYYUTb JOCTYN K
pa3HOOOpa3HbIM pecypcaM M KaHasiaM. BeHUypHble KOMOAHWUM, UMeIoLHe OOoJiblle 00IIUX
cocefieil € 3JIUTOM, € 60JibLIEeN BEPOATHOCTBIO OYAYT B KauyecTBe napTHePOB. Ciej0BaTebHO
COTPYAHHUYECTBO MEX/y 3JIMTaMU CYLeCTByeT, HO OHO OTPaHUY€HO B CUJY UHAUBUYaIbHBIX
BO3MOXHOCTEW, OrpaHWYeHH#, BHUMaHUSA U 3HepPruu. BbICOKO cnocoOHble JIOJU MOTYT
y4acTBOBaTb B COBMECTHBIX MHBECTULIMAX KaK BHYTPH, TaK U 3a NpeJieslaMUd CBOEr0 MaJoro
KpyTra, B TO BpeMs KaK JIIJY C OTpaHUYEeHHbIMU CIOCOOHOCTSMU MOTYT COTPYAHUYATh TOJIbKO
BHYTPU CBOEro Kpyra, 4YTO TMPUBOJUT K TOMYy, UYTO OrpaHUYEHHOE KOJUYECTBO
npeJcTaBUTeJed 3/IMThl YYaCTBYIOT B MEXKPYroBOM COTpyAHUUYecTBe. BJo6aBok KO BceMy,
pecypcbl 3JMTHOTO KJjyba oOrpaHuyeHbl, BO u30eXaHUe YpPE3MEPHOIo pacnpejeseHus
pecypcoB, OJJHAKO JaHHble OTpaHUYEHUs C TOJjaMU COKpALlAalTCAd BBUAY INOCTENEHHOIO
YCTaHOBJIEHUSI TOCTOSSHHOTO W CTAaOMJIBHOTO COTPYAHUYECTBA, NOJJEpKaHHWEM TeCHBIX
KOHTAKTOB BHYTPY GOPMHUPYIOIIUXCA U Y2Ke CQOPMUPOBAHHbBIX CBOUX 3JIUTHBIX KPYTOB.

Takoke Bblllle Mbl YKa3aJ/ii, Kakve BeHUypHble PoH/ bl QYHKIIMOHUPYIOT B Pecny6/mke
Y36eKuCTaH, 0OJHAKO OHM QYHKLMOHUPYIOT KaK MPaBUJIO CAMOCTOSITENbHO, HO MOCJAeHee -
Semurg VC paccmaTpuBaeT TakXe U UHBECTUPOBAaHUeE C APYTMMUA BEHYYPHbIMU KOMIIAHUAMU
B CTapTalbl, ¥ HA OCHOBAaHUHU 3TOTO0 OTHECTHU KaKYyH-JMOO KaTeropuio K Irpymme 3JUTHbIX
KJIyOOB MBI He MOX€M, BBUJY TOrO, YTO Mbl HAaXOJAMMCSl Ha Ha4YaJIbHOM 3Tale pPa3BUTUSA U
nporpecca BEeH4ypHOr0 HUHBECTUPOBAaHUS.
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