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AHHOTaIMA

Yoy Makosiajga cTapTaruvlap Ba KUYMK KOpXOHaJIapHM
MOJIVISUTAIITUPUIIHMHT  aMaIjary MexaHu3wmiIapu Oopacupa oimb OopwiraH
TagkMKomIap Owiad Taaumm® umkwiran.  Ulyauarmek,  Ys0ekucroma
CTapTaIvlapHM MOIVSUTAIITUPUIITHVIHT XO3UPTY X0JIaTi, KOpXOHaIap PaovsSTUHI
MorTsUTaInTUpuI Gyiinda V3mmwuminbank aonvsiTi Tax/ vl KVJTMHTaH.
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MexaHM3MOB  (UMHAHCMPOBAHMS CTapTamoB M Majoro OwsHeca. Taxke
aHaIM3VPYyeTCcs TeKylllee COCTOssHME (PUHAHCUPOBaHMS CTapTaloB B Y30eKkucraHe
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This article examines research into existing funding mechanisms for startups
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Uzbekistan and the National Bank of Uzbekistan's efforts to finance enterprise
operations.
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SAPATWINIIN CTapTall JIOMMXAJIAPHMHT WIUIA0 UYMKApWINIIM XaXXMWUTa VDKOOM
TypTkn Oepmokma. IOpTmmmspma crapram JIomMxaJapyMHM  KyJUIaO-KyBBaTiIalll,
yJapra Kyjay MyXUT sSpaTuIll Obopacuaa KaTop MIIUIap aMajira OIIVpPWIMOKAA. by
Gopama Y3bekncron Pecriybikacu [pesmmentu IILMupsuées xaMm TanOupkopIiap
Owrtan 2025 mmiga YTKaswirad O4MK MyJIOKOTAa CTapTallapHM KyJUlaO-KyBBaTJiail
Oyvrda SKOTM3MM SIPATWINIIM 3apYP/IIVIHV TabKMUIaAM Ba Kymmparu pukp-
MyJIO0XasaJlapHV KeJITUPUO YTOu:

“TapObupkopiMKHM JacTiabky Oockuyma - cTapTall JIOMMXaJlapHU KyiUlao-
KyBBaT/IaIll 3KOTM3MMM spaTwiagu. Kopwit mwil crapramiapra wik oop 134
MWUIVOH HOJUIap WMHBecTHIMs Kupub keimm. by coxama daommsTmHM HOmaH
Oonwrad, avwtanmacuam 10 MywUIMOH AosuIapAaH omvpraH 50 maH 3Mén MaxauIui
KOMITaHWM TTanao Oyiiam.

IIly Gowc, crapramwiapHM “0O€Kka Typrasuil y4yH BeHUYp >KamrapMmaslap
daommaTn yira Kyviwiagy. byausr yays IT napk xam 10 mwumon gojuiapimk
Xamrapma Tarmkwi Kwiaan. HlyHuHrmex, crapran xoprokgaH oiamb keirad xap 1
Jo/Ulap WMHBECTHMLMSACHTa JaBjlaT XaM 1 pomwiap pecypc Oepamm. Crapram
MIIUTaHMaJIapVHY MaTeHDIAIl Ba CaBOO OeNrIapuHy pymxaThaH yTKasuIil Kadu
XapaXaTJIapHM JaBjiaT Koiwiab Oepamm. Ymyman, Oy coxara 50 MWUIMOH moiUiap
myHaTpwIagn” [1].

Mag3yra onj agabmuéTiap TaxXyIniIn

Kvuymk  xopxoHa  Ba  cTpaTallapHM — MOJVMSUIAIUTUPUILN,  YHWUHT
MexaHV3MIapUHY TaKOMIWUIALITYPUILL, XOPVDK TaXpubacHM XXOPpUIL 3TUII OvIaH
OormMK MyamMMoOJIap KyIUIa® MKTMCOTYM-OIMMIIap TOMOHVAAH TaAKMK STVJITaH.
XKywmnanan, IT.A.dertsapes [2], AI.Aran0OersH [3], A.C.Cupotkun [4], C.dyTTa [5],
JLT ITamroBa, I'O.baes [6] Ba Oomikasiap OyryHrn KyHpga cTapTamulap Ba KUYMK
KOpxOHaj1ap aoausaTUHM MOIVSUIAIITUPUIIHWHT  Y3Ura XOC KMUXaTlapw,
yJIapHVHI PUBOXIIaHUIIMAATY MaBXy.l MyaMMOJIapHM TaJKMK STTaHIap.

Xycycan, A.J.AranbGerssH kuumMk OwmsHecra OaruiularaH KuToOMIa
Kynugarmdga — Tabkuymiavay: — «lllyHm  TaH  oamMIn  JIO3MMKM, — KMUYMK
TaAOVPKOPIVKHVHT MOXMATV HadakaT Makcumman dorga onuiia, Oalkm
SPKVHJIVK, UIITHVHT VDKOOUI XapaKTepa 3KaHINTY, Y3Ura XOC MyCTaK//I TYPMYyII
Tap3y KaOy HOMOAAMV SXTUEKIAPHM KOHAMPUIIIA XaM Y3 akCMHM Tonaan. byHu
3ca Xed KauoH doviia Ba 3apap pakaMmiapuaa ndonanabd oyamanan [3].

CrapramwiapHn  MOIMSUIAINTMPUINZA  KOpHOpaTUB  aKcesjleparopiiap,
KOpIHopalusulap Ba JaBjIaT KOMIIAaHMUTAPMHMHT MIITrpokn oyivraa IT.A.[lertspes
V3 pukp-Mystoxaszasiapy OwviaH Oyminany. AKceslepaTOPHMHT Makcagy KMCKa BaKT
nanga (ogaTtoa oiITM OMaH KaMm) IopTderl KoMHOaHMsUIapy KanuTaUIallyBUHNA
OIIVIPUIIAVP (SHTM WHBECTUIIMS OOCKMWIApWMHM JKaJI0 KWIMII EKM  acoCUM
KypcaTKMWIApHMHT SKCIIOHeHIMan yeuiy opkaan) Opartha, axceslepaTOpHMHT
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OusHec Mopmenu HopTderl KOMMIaHMUIapW KalUTaJIUAaH OKOPpW KYIUIMK OwIaH
YMKWMINTa acoCjlaHTaH, LIyHWHI YYyH aKcapugaT akcejleparopslap HacTiiaOKu
OocKMYIary TeXHOIOT VIS KOMITAaHVSUIapy OvITaH MIwtanan [2].

TankukoT MeTOIOIOTMSACH

VmMymt MIHM amasira OIIMPUIIZA CTapTalap Ba KWYMK KOPXOHAJIAPHU
MOJIVISUTAIITUIPUII MexXaHV3MWIaApVMHM TaKOMWUIAIITHUPUIIA OJIMMIIap Ba COXa
BaKWUIapy OwiaH cyxOaT, yJIapHMHI €3Ma Ba Of3aku (PUKpP-MyJIoXa3ajlapuyHU
Tax/IVJ1 KVUINIIL, SKCIIepT OaxosIalll, XapaéHIapHM Ky3aTWMIIl, MKTVCOOVI XOOyca Ba
KapaéHylapra TU3UMIIM €HAITYB, MyajUInd Taxpuodasiapu OwiaH KMECUI TaxJIvl
YTKa3suIl OpKa/lM TerMiuIM WyHaMIUapga XyJoca, Takiand Ba TaBcuslap
Oepwiras.

Taxyim Ba HaTvDKanap

VIkTrconnéT TapMoKIapumaa sSHIM Ov3Hec MyHaJMIIUIapyia MHHOBAIVIOH Ba
IOKOpY KyLIWIraH KuyMaT OepanauraH JIOMMXaJIapHM KyiUlaO-KyBBaTJIaIll Xamia
cTapran 3KOTM3VIMMHI PUBOXJIAHTMPUII Oyinda VOKOOWI WIIDIApHM aMajira
OLIVIPVUTIL.

“UzvC” MWUIN BEHUYP dounn BEHUYP KaMFfapMaJlapHU
Momsutatrrpysun “@ormiap dornmn” cudaTmia kaTa TalKWwI 3TUINO, XXOPUit
VivuiiaH paossTH VIyJIra Ky VIV

TagbupKopMK cyObeKTIIapVHMHT CTapTall JIOMMXaJIapVUHM MOJIVSUIAII TPV
VIMKOHMSTJIApVHM SHaja KEeHTaWTMpPUII Makcaayaa, ycTaB ¢oHAMOa Iasiiat
yayum 50 domsgaH okopu OyiraH TwoKopaT OaHKIapW  Ba  XYXKaJIMK
KXaMMSITJIapura BeHUIyp >KaMfapMaslap TaIlIKVl TWUII, BEHUYpP MHBECTULVSTIAPHMI
aMaJITa OIIMPWUII XaMmja MIIOHWIM OOIIKapWII IMapTHOMAacK acocuia OoIlKa
BeHUyp >XaMfFapMajapra y3 MaOiamiapvHM OepuIll Xamja cTapTamn-CTyauslap
TaIIKIUI STUIITA pyxcaT Oeprian.

Hatmoxana >xopunt mwiga 6 Ta BeHUYyp KaMfapMa TallIKII 3TWINO, BeHUyp
KanmmTasl Oosopmaa 11 Ta MaXa/umMi WMINTMPOKYM IMIAKUIAHTUPIWIAW, IIyHOAH
®onmiap dpounm 1 ta (“UzVC”) Ba Benuyp xamrapmaiiap 10 ta (“Aloga ventures”,
“IT Park Ventures”, “United Ventures”, “SQB Ventures”, “Asaka Ventures”,
“Yoshlar ventures”, “UC Ventures”, “Semurg’ ventures”, “Sarmo Ventures”,
“Imkon Ventures”).

Ymby Benuyp xamrapMmaiapuuHr 4 Ttacu (“UC Ventures”, “Semurg’
ventures”, “Sarmo Ventures”, “Imkon Ventures”) xycycuit BeHuyp >kaMrapMasiap
xycobs1aHaay Ba Oy cTapTall SKOTM3VMIMHY PUBOXJIAHTVPUIIIA XyCYCUI CeKTOpra
XaM KaTTa MMKOHMST TaKIVMM 3TWITaHMIAH ajIojiaT Oepasm.

“UzVC” Mwumim BeHdyp OHAM TOMOHWMAAH CTapTall JIOMMXaJIapHU
OonwulanFmu OockMwiIapAa MOJVSUIAIITUPUINTa KapaTwiraH ymoy “Sarmo
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Ventures” Ba “Imkon Ventures” xycycuit BeHuyp >xaMrapMmasapura >kamu 1 MJIH
novtap MabsiarHM OoIIKapyBra oepwii Oyirda OMTHUM MM30JIaH/IN.

Tapbupkopimk cyOBeKTIapyHVHT cTapTall JIOMMXAIAPMHM MOJIVSUTAIITYPII
YUyH KUPUTWIraH >XaMy BeHUyp WHBecTHMHMs Muxgopu 145 miH mosuiapra
eTKa3IIN.

V36exucron PecryGnmkacy [pesumentrauar 2025 vt 19 maprmaru [1D-50-
coH ®apmonu Owian “UzVC” mwumnm BeHuyp GOHOM Xy3ypwuaa cCTapTall
JOMMXJIapHY aMajlra OIIMPUINTa KyMaK/IaIllMil, >XyMiIagaH, WMHKyOamus Ba
aKijejlepalysl JacTyp/lapyHM aMalla OLIMPWMII — XaMma cTapTall JIoMuMxaIapra
VHBeCTUIIVS KMPUTHIITa KapaTwirad CrapTarl JIoNMxaJIapHV MyBOMUKIIAII TV P
MapKasy TaIIKwI 3TWINO, paoymsaTyt MyIira Ky M.

[lyHuHrOeK KWYMK KOpXOHaIap (aoiMsaTMHM MOJMVSUIAIITHPUINIA OaHK
KpeUmIapy XaM MyXUM VPpUH Srajviavian. XO3uMpru KyHpia Y3MwuimintbaHK
KOPXOHAJIApHY MOJIVISUIAIITUPUIN Oymida Oup KaTop KpeOwuT MaxCysIOoTJIapyHU
TaKIVM TNO KeJIMOK/IA.

baHK TOMOHWZAH aXpaTwIaéTraH KpeOuTIapHMHI TapKuOuma  y30K
MyOOaT/Iv Kpeoumiap KaTTa YJIYHIHM TaIKWI KWITAaHVHYM TaxIwl KapaéHuaa
KypuUIIMMM3 MyMKUH. By Oup kaparanga ajgbaTra vpKoOum xojiaT xucoOyiaHazmn.
JlexviH MacaslaHVHT MKKVMHYY TOMOHM XaM Oop. baHK pecypciapm 6asacmma y30K
MyOpgaTra SKaji0 KWwIMHTAH MaOJlaFylapHMHT CaJIMOFM KMCKa MyadaTra >Xasio
KWIVHTaH pecypciiapra HucOaTaH KaMpoK. By xonaT OaHKMHWHT JIMKBUIUIMIVK
PUICKVIHY KeJITUPUO UMKaPUIITN MYMK/H.

1-xagBan

V3sMuwIni6aHK TOMOHMIAH KMUMK TaJOUPKOPIMK CyObeKTaapyu yuyH
TaK/Ind 3TUIaéTraH KpeaAuT MaxcysI0T/Iapy, yJIapHUMHT acoOCHU IapTiaapu [7]

Ne Kpennr Maxcysiotn | Pons MynnaTn AXpaTwiran MaKcymMal
i Kacu 1a
1 DKcIrpecc 25 5 viviraga 10 mirpa. cymraga
2 VIMKoHMAT 23 3 mwirava 500 myIH. cymrava
3 Osepnpadt 23 12 oviraua 1 mpa. cymraga
4 Teskop 26 18 ovtraua 1,5 muipp,. cymraua
5 Enrwn crapt 24 3 vwiraga 300 myIH. cymrada
6 FOxcasmm 23 3 mmwirava 3,5 miipa. cymraua
7 Tapakkuér 23 4 vivrava 3,5 miipa. cymraya
8 busnec nnorekacu 23 15 viviraga 10 mitpa. cymraga
9 ABTOKpenuT 23 4 vivoirava 3,5 miipa. cymraya
10 Basrrora kpenuTn 11 2 ywirada YexsranMaraH

Manb6a: baHK pacMumt BeO-cariTyi MabIyMOT/Iapy acocuia TaépIIaHan
Xosupru KyHaa Y3MwUmMiiGaHK —TOMOHMIAH KUYMK — TaJ0UPKOPIIVK

CyOBeKT/IapyHM KpeOWT/Iall y4yH Oup KaTop KpeOwuT MaxcCy/IoTjapyu TakImd
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sTiwiMokia. FOkopmpary kamaima TanbupKopiaap yuyH Takmd STwiaéTraH

TVDKOPUTL KPeAUT MaxCyJIOTJIapVIHVHT acOCUT IIapTiIapy KeJITUPIUITaH.

MabiryMky, Knauk OvsHec cyObeKTIapM VOKTMMOWI OaHIUIMK MYaMMOCHHU
VDKOOMIT XajI OTWIra épaam 6epI/II_T_H/I, XaMudTaa VOKTUMOWIM —TaHTJIVIKHI
KaManTUpUINTa WMKOH OepmImmMHM  MHOOaTra  ojicak, KWYMK Owm3HecC
CcyOBeKTIIapVHM KyJIIa0-KyBBaTiIam Oopacyia aMaijaryt MOJIVSIIAI MeXaHV3MIHA
TaKOMIWUIAIITUPUIIL KaTTa axaMusTra sra. MasKyp MexaHW3MAaH camapasimi
dovmamasmmn xpucodbura MamTakaTuMmsga aomAT IOPUTYBUM KUUMK Om3HeC
CyOBEKTIIapVHVHI COHVHV OIIVPUII MYMKMH. Dby MaMJIaKaTMMM3HMHL >XaXOH
Oosopnapumarn  pakoOaTOApAONUIMK MMKOHMSTIAPVMHM — KydauTHPWIINTra Ba
MaBKeVHV OIIMPUIITa XM3MaT KWIaam.

Ulyan wHOGaTra oJraH Xxoiga, Y3MWUIMAOAaHK XaM KUYMK —OM3Hec
CyOBeKTIIapvHY KpeanTiIaml paomsTnra ajloxuaa YbTN00P KapaTMOK/IA.
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Kpeautnap conn A>KpaTuiraH KpeJur cyMMacH,  SlpaTuirad uil YpuHIapu COHU
MIIpA. CYM

m2023 m2024 m2025

1-pacm. Y3sMwumnibaHK TOMOHMIAH KWYMK Ou3Hec CyOBLeKTIapuHu
KpeawTiial HaTvoKanapu [7]

Manoa: Yamurruiibanx AXK tiuiiuk ucobonu Masiymomiapu acocuda mysuiou

IOkopumarn pacM MabIyMOTIIapMOaH KYpWUII MYMKMHKM, YTraH OXUPIM y4
wiga KMYMK OM3sHec cyObeKTIapura aXpaTwuiraH KpeauTiIap XaXKMu ce3vlapiin
pasumga optraH. XycycaH, 2023 vwiga yiapra aXpaTwiraH KpeguTiap XaXMu
29850,3 wiIph. cyMHM TamKwI 3TraH Oysica, 2025 nwina Oy kxypcatkmy 65880,1
MJIpA. CYMHM TallIKMJI 3TTaH. AXXpaTWiIraH KpeIuTIapHVHI KpeduUT HopTdenmaari
yaymm 61 domsHM TalmKwiI 3TUraH. AXpaTwiIraH KpeguTiap épaamMuaa KUamK
OusHec cyObexTIIapy TOMOHMIAH 21689 Ta mill ypuH spaTwiraH.

Xys1oca Ba Taknmdiap
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V30ekncTon crapran Go30pu Ba YHUHT XaéT aWIAHUIIVHUHT TYPIU
OockmwiapMaa MOMMUTAIITUPUIN — TY3WIMAcUMHM — TaXIWl — KWIMII — HIyHU
KypcaTaguKy, MawjlaKaTMMu3ga OoIUIaHFMY Ba JacTIabkyu  Oockuumaru
MOJIMSUIAIITUPUIIL  ToOOpa KyuamnO OopMokga. Espoma O6osopupman  dapxim
yiapok, BeHUyp (OHmIapM Ba MapjlaT KopHopauysilapy OpKaIv [aBiiaT
VHBECTUIIVSUIApY MyXMM posl  yuHavan. EBpomama OwsHec aHreymiaprap
OonurasFmy Ba [JacmiaOku OockMymary MOJIVSUIAINTMPUIITHVHT SHT KaTTa
YIIYIIVHN TaImkmwi Kvtaay, Y30ekucton PecriyGrkacuia sca BeHuyp doHmpIapm
SHT KaTTa YITyIITHV TaIlIKvUT KWUTaam.

CrapTarurapHn MOMVISUTAIITMPUIN MaHOaIapy, MaK/UIapy Ba BOCUTAIAPVHNA
ymioy — TM3MMJIAIOITMPWIN  HaTVoKalapuaaH  CTapTall  MKTUCOOMETV  YUyH
KOHYHUWIVK OasacmHM wIDIA0d YMKMIA XaM, XaéT alUIaHMIIVMHVHL TypiIu
Oockmwiapua y30eK cTapTalulapyiHV MOJIVSUIAIITYPUII aMaJIMETUTa VIHBECTOpIIap
TOMOHMIAH XaM (poviIa/IaHVIIT MyMKVH.
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