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I Pecny6nhKach ly'qrracogndr Ba3npnilrx XaMAa
Ba caBAo Ba3upnafri.,

aa Koonepaqnn 6npxa
raiepnaHAu



Bozor mexanizmlari

H ud ud I arda i nvestitsion
Iaollikning ahamiyati
Paa Kopnu6aeea, unuud-mod4u4omuu

aMraKaT r(TLl-

co4rerr 4ap
TOMOH,NAMA

loKcanTh p14 -

ItAuvt y9yH
3HI aBBa,nO,

\yAyAnapAa
o rtu6 6opnnadTraH h H Becrr,l tl tttou cv'e-

caTfa aroxhAa a-uTl,r6op KapaT/u KepaK

6ina 4v. Syryn rr,r KyHAa \yAyAna pvMA3Aa

uxtut tonil,- u4r uco yu\' ra pa 44rern r rar-
MilHnaL! yvyx xovaue 6azacurcpzupa-
ru 6rp rovolr nar'r,a V,iuannwra 4ar-unfi
6ap4av 6epnnn6, Qaor rHeecrraqun cne-

catn o nu6 6oput uuu r aKo3o t\u InNa AV.
5y 6opa4a MaM.naKar/N,4r4a4a 6rap 4arop
Myxr4M rl rJ.rnap a Ma.n ra ou hphn N/oKAa.

Pecny6nn<avn: flpe:n4enrr
Tl.A.Kapnvoe rar6nprrr 6unaa ahrrau1a,
pecny6.nurauu: 6orop vynoca6araaprra

lraerran y\o3t/tpnA AaBpAa y\yAyA ap vH-

BecTilqnoH noTeHLlra, il HtA owt pt4ulAa

"Mar,r,na<arnr,r utga r ap<n6v,il !rrapra Lr-

napHv t 3qtln aMa,nra ownpuw4a 4ynah
vtHBecT nwq My\I4T tAHVlHl Aparvt rt aH nvtl U

acocui' oMvl/]|Avtp, N4aM,na KaTn M ha4a !a-
nauJTr,4pr4rfaH 6apva uueecrlrL{rfl napHL4Hr

50 Qorara a4v,uu wwta6 qil(apiluHt4

MoAepHh3aL{r4A \tAtlt u ea rexunr 6aira

xr4xo3/laufa il,i uan upnnraanvruau ail-
ru6 ittaw xor43Ar4p>. VLu6y aaaraQa ea

Ma(caAnapHl,4 aN4anra oul14pl4rJ y\ryH 3ca,

hHBecrrq/oH xapa€r-r Qaor,nawtupu-
rtn6, 4y py gnapr a V,i ua m upun f a H r,t H Bec-

r t/\t/n nap xa)KM h Kec Kil H outAptA ntAuvl

,o3hM. Xyay4rap taHBecrhqroH noreH-

4t4a AVN\A O L! r,4 pr4 r!Aa, XyAyA' a pAa xo pr4 -

xnfr capvor tau.rl4poKrlAa KopxoHanap

6apno aruu.r, rau(il r4KTt4copuV' Qaonunt
(arHauqt,trap,,1u rrr plixar4au lrraar,r Lu

Ba qeTra 9n\apvnaAt+raH N4axcynoT yrryH

plD(carHo N4a 6epn Lu ra pla6 v co A1arau -

rvpvtnvwvt tana6 xnnagv'. 5ynapuntr
6a pv acr \yAyAnaW a xa,n 6 sril.na€rra x
ilHBecrill{r4oH va6lauap XaxMkiHr4
<inailtv,pv,wra Ba rau.tKt4 tr'4ttr'co4ui,

Q ao nuat uu <y uahr tr,ptr,ura 3Kcnopr Ba

h M n opr rfpcarrc,r v,rra p t4HtA Axu.lv rau-a
nxo6ui, rabcr p \t/ rraAn.

Pr,r goxra r ra r N/aMnaKarnap y\yAy Atapu
u4tncoquirt raxpra6acra4aH XaN/Aa (ilcMaH

xyay atr,vt rtt4r nco pner xon aT, a p /Aa H xa M

NIabnyN4Kl4, t/lHBecrv\t4A^apHl H r rc(OpL1

l'.lo ntt neuil ca Mapa 6epuwnuv 4yV'n gar v'

<fpcarrr,rvnap4 al 4arur 6r'ttu6 onl uJ MyM-

Kr4H, )KyMnaAaH:
. \yAyAnapAa 4aira rurra ryuJt/pvt/|-

raH KopxoHarapAa FHrvt rr,w xoilnapv'

TaUJKl,l, \t/At\Ht/wt4, XOptr,XUV, XaM KOpnap

6unat 6uprartur4a 4!ulva Qaonranr ryp-
n ap v il,i n r a 4i i, u n u, w n;

o naQa4ar MexHar pecypcnapra 6a,n-

Kl4, KOpxOHanapAa MeHexepnapHrHr
\Aattat<aet i, 6unuttnaptt' Ba Aapa)Kana-
pvtHt+ ou.lt4pt4ul;

o ganonaeri 6tt nnrrtttapatt tap+u6
3n4t! Ba ynapAa riHrrvarap 4ocra,rr

4untrt6, pecny6nu<ar'nvEav,nr taya7'aH

uapr-LUapohTnaphra Mocnaurvtpvtu;
t uwna6 Llil(apfiu.r canov\uATvlHu, wy

)<yMnaAaH, 14 N/ nopr iptvan 6oca4r,r raH

Ba 3Kcnoprfa ulrxarranrar Maxcynornap

r,r Lrna6 uu4ap uwavt il,inra 4iil,uu;
. AaB,irar 6rc4xeruunur AapoMaA

(r4cM14 uaKnn aHVr-:;Ara urucca 4iwv6,
M a M,n a KarH h H r uxt ttttvt o tt il, - u 4t t tco 4uit
p h Bo)K,na H 14 ru \AHV r a'bMvtH/!'aul.

Soaop rrlrrco4uernra iruw 6apo6a-
pu4a pecny6n n KaMtt3 y\y1y1napr4Aa ryp-

^t4 
My]lK waKnJl.apufa acoc/laHfaH oql4(

tr'4ttt'co4uet BPKyAra re,n vo44a. Typ,rr n

N4yn K uJa Kn /Aa Tr h H Becrop, a p \yAyAvltr
/ HBecr/qhoH xa padn4a KarHauJMo(Aa.

Xa4orHnHr p/BoxnaHraH MaN/raKar-

napvt rcxpu6acr4Aa H MabnyN/ rra, 6oaop
U4ttt'COguetu UapOLlThAa hHBeCThl-il4OH

Qaonl4fiTHilHr KaTTa Xa)KML1 HOAaBnaT

MynKKa acoc,naHraH aKL|4rAopnlK )Ka-

Mn+rnapv uaKnvra r!+pra renl,lo44a.
ff r1r,r r-r re,naxa<4 a xopnxuil l4H Becrop-
nap aMan ra owvpaA'/4raH 14H BecTilqhoH

xapa€IIrur \uccacv v\yAyAtapvMt 3 t/t1-

BecThr_ll,4oH noTeHq/an l4 ourl u.r ilAa F Ha-

Aa xaAartawv6 6opagu. 6yn4an <erra6

ev\aAuKtA, 14 H Becropna pH il H r xyAyAna pAa

4ailcr.t rr,lynr uJaK,nL4ra retuwrttlttAlvfa
qapa6, raneecl,rqroH Qaonrant 4yilu4arn
lua K.nta pAa a Ma,n fa ouJvtpt/ A a At4'.

. Aa3/].ar KopxoHarap/ Ba rauKil-
norrapv, AaBnar 6oLr:rlapye opraHra-
prl aManra out4paA4raH hHBecTrlLlhoH

@AOAVIATVl:

' )KaMOa, Vtxapa, xyCyCvV,, aKq/t-
AOpr|/K aa 6oLu4a HoAaBnaT MyrKKa
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acocraH raH xyxanvK cy6beKTnaph, LUy-

HhHfAeK, )<aMOaTqil,nraK yt-ouManap/,
xl4cMoHLril r.JJaxcnap aManra ou u paAil-
fa H li1 H BecTr4l_lt4oq QaonvFT;

. xopt xt/,il AaBraTnap, ynapHilHr

\y\y\t/i1 Ba xr4cMoHt4il uaxcnapv 6n-
rta1 6vtpf anvKAa a Man ra ouvpt| 

^a 
ALA-

raH KyuMa KopxoHanap U.laKnvAatvl

/HBeCThqhoH QaonrnT uynap )KyM-

IacvAaHAVp.
Vs6errcror-r4a qer 3,fi,ntaK taHBec-

roprap cnQaruga xopttxui, AaBnar-
rtap rcp/Ar4 K r.laxcnaph, Qy4aponapra
Ba xan(apo rauK/nor.i.tap H,lafi4oHra
Llt/\t/ut/t Myr\ilKt4H. 9et lrrur ilHBecTop-

rap pecny6ara KaMil3H11 Hr rcpilAl,lK Ba

xncvosr,r i uaxcnaph ea Qy4aponapra
lvtaau 1npram r4a 6apno 3rrrraH Kop-

xoHanapra y.rryLu 6!Lur,16 KarHau14rx14,
6yryunail iznapnra (apaunu Kopxo-
iralap 6apno Jrttutt, Mor-MynK, aKLll4-

Frap Ba 6ou4a (r4MN4arnt,t Koro3nap
coru6 onv,w ea vya<vil Xy(yqapra 3fa
6 auwyuyn cortA6 oltu 6v'aanynap

Qao tnll uau ili ar a 4i iluw napil NityM Kl4 H.

l/lneectv1wnnapHilHr Kilp146 Ke-

nhuJ Aapa)Kacn tAHBecrt \IAAHV K\a6yrl

Kt/[yBu,tA MaM,naKarAa y\yAyA apHVHr

ilHBeCTLlL{I4OH nOTeHL{hanlHVt OUIVI-

p14 r..tlAa \y \y \v,il KaOonarH il H I Fpar n -

rraHnvr vra, cv,ecv1t 6ap4a popn ra <ra,
u4rvrcoguil 4yaa i Lu a pr-u a pohrna p-
HhHr MaBXyAnttrrra ea 6ou6a ovnl-
"rrapra 6our4 gvp. Keil,unru nait rtap4a

xa{oHAa xlxarrr ano(anap/ Ba xan(apo
Me{HaT TaKCTMOT'4HhHI pt4BOXIaHL4Ult4,

xa4or-r 6oaop nunar <etrailvuJtl XaMAa
uwna6 uu4apuur H il H r il HTepHaqiloHan -

naljjyBt4 HaT vxacvAa uHBecT vt\nfltap
MVr p a\tAAcvt ryv a i H,r o 44a.

LIJyurHr yqyH XaN/, 6yrytru 6ozop
vrynoca6aua pnra iruw xapaeHil-
Aa AaBrar rorvoHLlAaH \yAyA ap LAH-

BecTrL{rloH noTeHL{ilanilHA OWVtptAUJ

MyBoqfiKnaurvpt4,'taq 4or4a Ba yHil
rlrp rzr pra soxn a Hrr4 p t4 ur rvyXr,4 r\A aXa M il fl T

Kac6 3Taah.

/l H eecrrqnnrapHil Hf \yAyAna pn r/t,43ra

rypru il,itanuwmpga wpu6 KertvtuvAa
novi/d,aBvv, Mo/| AA A awr Vt ptr'wHtr' ili nr a

4i il tt, w 4a, n o vt A\a I a p H tA r ax\n vI A )r v u
xa pa e n u4a y[/yM t4 (Tt4 coA rtti, rrrztt anuw -

nap onvt6 6Opuw, raBaKKanvt/t^tAKHt

6a>1olaLu, kxo6tAil \aI \tAtnw, MoAtA-

navt1, 4uco6 - <t4r 06, ap HV t i + prr' il'i nr a

q!ilraLu <arra rrrn6opra Mon/KAr4p.
lA4twcoqrttettl ipKt/H laulr upt u

acocr,4Aa \y4y Anap ilHBecTLl t_lk1oH noreH-

\vaAnHV reurafrrrpniu XaMAa rlHBec-

r t/tJtAf 
^ap 

po tvtNtA Kyqa ilrrl pl/ r! n03il M.

lAtee ct vtqtrtaaa p Xa)KM 14 pe a tt rrl n n nnV,

AapoMaA Aapaxacil, pea, ccyAa Qo-
t/t3tA cr aBKacv, xa Mfa prn ra t 60il ntt,<,

MaKpo14(n4coAni 6ap4apopirilK, Hapx-

na p Aa pa)Kac u, ttta$ttaqva Kyr v Avtwtl,

Kap3AopnilK, conkKt<a roprl4ul Ba uy
Ka6v oMt/r,nap 6vAaH 6enrunata\v'.

l/lueectv,qnnnapH ta H I Mynbr v,nIV-
Karop 6Kh aKcereparop caMapanaph
6uraH ry,rairan 6e4apopnra ru yuy^tuil
Tara6H r H r 6e6a pop.n ra rra utr' <en upv'6
qv\apa AVt, HaTfi )<aAa, 6r p rovron4a n,

pear' t4uta6 qil(apilu Xa)KMnapilAa
(hc(a r/yAAarnu re6panrurap rc3 6epa-

At/1, 
,/4KK/4HULA rOl\4oHAa H, \yAyAnapHVHl

t HBecrt \vtt 6atacv Ky-rcv3na+a1r.
Uy ca6a6nu, v+Becrt/\nttap AVHa-
MVKacn, oAarAa, ny, Ba 6rcA)Ker che-

Bozor mexanizmlori

caTn op\anv, uyHhHfAeK, qer 3.fl hH-
Becrvqvi+lapvnu xal6 4unuw 6unat
6ap4apopnaurvtpvnaAt .

Xynoca ipuvqa wytu a1tnwn-
Ml43 XOVI3KIA, MaM/laKaT'1Mrl3HhHr
u4t t't co 4u il, ca I oxlvqr nH v o rx 14 p r,1 uAa
yrtr.rr nuta6 q/(aptau rapMoKrapilHL4

<errairupnu, Lter 3.n t.tHBecropnapfi -

H t4 H |'4 H BecTvltJt/fl IapnHV KVtpUT t/tu

6apo6apu4a ynap yqyH r1ynail Luapr-

uJapoilrnap FpaTilul Karra axaMhrTra
:ra. 3epo, qer srt 14HBectopnapn 6n-
naH XaMKopnilr4a 4!uua KopxoHarap
rauKh,n JTAU) AHrtA nw ipnunapunn
rAu.lra rywnpttrx, AeMaKAhp. 6y 6u-
/|aH axloflvlHvlHr ruJct'l3 KaTnaMV VU
6u n au t atr,tr vrH A aH v uvt a, \y Ay An ap
v\rvcoAt4 p14Bo)KnaHhulvta Jpvl-
UVNAAV.
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