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B ITOHO-TepMAaHCKON MO/iesiu NepeBoAUT GOKYC KOPINOPATUBHOTO yIIpaBJAeHHUs
C HHTEpecoB aKLMOHEPOB Ha HHTepechbl COOOIEeCTBA 3auHTEpPECOBAaHHbIX
IOpUAUYECKUX JIUI]. TaKuM 06pa3oM, U MUKPOIKOHOMHYECKHE XapaKTEPUCTUKHU
bopMHUpYIOTCS 0/, BJAUSHUEM Me303KOHOMUYECKUX CTPYKTYP.

BEHYYP MOJIMAJIAIITHPHUII AMAJIMETHUHHUHT UJIMHH-HA3APUN
ACOCJIAPH

Xacanoe Xaiipyaao Hacpyaaoesuu
Towkenm dassam ukmucoduém
YHUB8epcumemu Mycmaxu/ uU3/AaHy8yucu

Xa/lKapo KamuTa/l 6030pUHUHT TAaKOMUJLJIAIIYBU aJloXUJa MaMJaKaTJjap
MOJIMS 6030pU Ba YHUHT aCOCUM CETMEHTJIAPUHU MOC PaBUILIA PUBOXKJIAHTHUPHUO
OOpHUIIIHU TaK030 3TMOKJA. XOPWXKHMU JAaBJaT/jap aMaJuéTH/la KOPIOpaTHUB
CEKTOp JaBJjaT OM/PKETH JapoMa/IapUHU MAK/JAJAHTUPHUILAATH aCOCUM
MaHOas1ap/laH 6UupHU OVJIMO aXOJIMHU MII OWJAH TabMHUHJAII XaMJa MamJiaKaT
MKTUCOAWETUHY PUBOXJIAHTUPULIAA asoxuaa ypuHra sra. Kymnagan, AKIIga
KaMM KOMIAHUSJIADHUHT 5%MUK  KOpHOpaTHUB CeKTopra TYyFPU KeJica,
MaMJlaKaTAaru MaxcyJjaoT coTull XaxkMuHu 80%wu, A1UM HuHr Tapkuouga 88%Hu,
KaMy OaHJ OyJraH aXoJUHUHT 53%Wu ailHaH yuiby CEeKTOp Xuccacura TYFpu
kesnaau. Kanagazga aca, mamsakat AUM Tapkubuzaa KopnopaTUB CEKTOPHUHT
yaymnd 81,0%HM TamKWa 3TaguraH 6yJica, aXoJHMHUHT 63,6% ailHaH yuoy
CEeKTOp/la Uil 6UJIaH 6aH[ XMcobaHagu106,

XaJKapo aMaJiMéTAa KanruTasl 6030prAaH KOPIOPAaTUB CEKTOPra MOJIUSIBUU
pecypcaap aJjib KWJIMIIJA, acoCaH KOMIAHHUSAJAPHUHI SIHTM WHHOBAIMOH
FOsIJIapy, KaM sHeprus cappJiaHyBYM Ba 3aMOHABUM TEXHOJIOTUSJIAPHU UILIA0
YUKAPHUII >KapaéHJapura >KOpUH 3TUIl Ba CTApT-alJlapHU MOJIMSAIALITUPHUII
Kabu coxXaJjiapra KymnpoK 3bTHOOpP KapaTUb KeJWHMOKJa. by Kkabu
MOJIMSIJIALUTUPHUII  aMaJIMETU KOPMOPATHUB BEHYYp MOJIMSJIALITAPUIL Je6
aTaJay. BeHuyp kamuTasu acocuja KOMMaHUusIap baoIUATHHA
MOJIUSIJIAUITUPUIT  MexaHW3MH jactyab  1950-uiunnapaa AKllga Byxyzra
KesraH xamzaa 1980-1990 uusiapga puBoxaHull ¢pasacura KupraH. BeHuyp
CY3U MHIJIM3 TUJUJAru «venture» - Cy3uJlaH OJIMHTaH OVJUO, «IOKOPH
PUCKJIM SIHTM KOpPXOHA, $aoJIMAT TYypU» AeraH MabHOHU Ouaupannl?’, bynaa
ypra  €KH IKOpU XaBPJIU aKTHUBJIApra WHBECTHUIMS KUPUTUII Haszapja
TYTWIa[Ad. BeHUYyp MOJMAJAUITUPUIL JIeMUJITaHJa, Oy SIHTU MaxCyJOT EKHU
XM3MaTHU 6030pra YMKapuil Ba IOKOPU JAapoMajra 3ra OVJWIIl MakcaJuja
MHHOBALlMOH TEXHOJIOTUSA 3ra OyJiraH SHTA ApaTUJIAa€TraH KOopXoHara
IOKOPM PUCK acocuJia UHBECTUIUS KUPUTUILAWDP. bByHJa UKTUCOAUM

106 2)KaxoH 6aHKMHUHT HHJIJIMK XUCOBOT MabayMoTaapu Taxauiau. (http://datatopics.worldbank.org).
107 CronsipoBa E. KopnopaTuBHble BeHYypHble GOH/JbI B MUPOBOM 3KOHOMMKE KaK CIIOCOG CTUMYJIMPOBAHUS «IUPPOBBIX
WHHOBanui» //bankaycki BecHik, Y3PBEHb 2020, 27.03.2020 r. 25-34 cT.
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Ga0O/IUATHUHT TYpJIM-TYMaH KYPUHUILJIAPUHW aMa/ira OUIMPHUINAA BYXyAra
KeJIYBYM PUCKJIAp HasapZa TyTuaaau. BeHuyp GOHAHU SAHTU MILLJIaHMaJap-
ra MabJilaf KMPUTHUIITA TaWép srOHAa WHBECTOpP Jeb6 XaM alTHIl MYMKMHH.

JlyHé aMa/JIMéTUHU TaxXJIWJ KWjap 3KaHMU3, 2022 uuaga cyHrru 18 uui
W4YM/la Ky3aTWU/TaH 3HT IOKOPY BEHYYpPJIM MOJIMAJAIITUPUIL aMaJHUETH aMasira
OIIMPUJITAHJUTAHU aJI0XU/1a 'bTUPOO 3TUIL MyMKHH. 2021 iiunja 1yHé 6yiinda
14247 Tta outuMm 6yrunya xxamu 207 mapa. AKII gosnap MUKIOpHUa UHBECTULUS
KUpUTHUIAraH 6ysca, 6y 2017 uuara HucbataH 21% ra kyn gemakgaup. bup
uuaHuHr y3uga AKI ga kopmopaTUB CeKTOp KOMMaHUs/IAapu (PaoJUATUHHU
MOJIMAJIAIUTUPUIIHUHT yMyMUM XakMu 30%ra omau Ba 5536 Ta OUTUM O6yrHr4a
99,5 Mapa.0/11apHU TAIIKWIL 3TU. Wun naBoMuia TaxMUHAH 382 Ta GOHIHUHT
MoJdsiIalITupul XaxkMmu (myHaaH 184 tacu AKlllga) 100 MUIMOH AoJiapiaH
OPTUK MabJiaFHU TAUIKWJ 3TraH 6yJca, 2017 Waja Wuaja yJIapHUHT COHU 266
TaHU Talkua KuwiraH 3au. AKllga 53 Ta Tawmkua 3TUAraH SIHTM BEHYYP
koMnaHugaaap 2022 uuiaza kKanurtaa 6o3opuaadH 1 MupA.JoJ1ap/laH OPTHK,
MOJIUSIBUW pecypc/iapHU kaJsib KuiaraH 6ysca, 2020 iunpa yJapHUHT COHU 29
TaHU TAIIKWJ KuiraH. bupruna 2022 UuaHUHT 4-KBapTaiuga 21 Ta my Kabu
KOMIIAaHUSl pyHXaTAaH VTKaH O6yiub6, Oy BEHYYpPJHU MOJHMAJAIITHPHII
aMaJIMETUJATU 3HT IOKOPU KypCaTKH4 XUCcobaaHagn 108,

Crunchbase mMosMsiBUM skcnepT/iap NOPTAJIMHUHT MabJyMOTJAapura Kypa,
2018 uuaHMHT amnpeJs, Mad Ba HIOH oWjJapuja XWATOW [AyHELard BeHYyp
KanuTaJHUHT 47% HU xKanb KuiaraH Oysca ymoy gaBp mobanHuga AKII Ba
Kanaza aca 35% MosiMsiBUM pecypc/iapHU Kayib KAJIrad. XuToUra MHBeCcTopJiap
TOMOHUJAH “KU3UKUMIIU HUHT ycumkd Ant  Financial Services Group
KOMIMAHUSICUTa PEKOPJ AapakaJard WHBECTULUSAIAD OWJIaH OOF/IHK OY/IHIIN
Tabuui. MabJsarjlapHu Kajsb KWJMIIJA $SHCW UWHBECTopJap, >KyMJiaJlaH
CunranypHuHr GIC va Temasek Holdings BeHuyp ¢oHasapu, AMepuKaHUHT
Warburg Pincus va Silver Lake komnanusiapu wmyHuHrgek, Kanaga neHcus
)KaMFapMaCUHUHI MWHBECTUIIMOH KEHramy Ba XUTOWJIMK aKLUAZopJap
xyucob6siaHaau. 2018 WuaHuHT 4-yoparuga Ant Financialgan Tamkapu XuToi
KOMIIAaHUSJIAPUHUHT “CTapT-an Jlapura KUPUTUJTAaH HWHBECTHUIUSIAD XaXKMU
Wus 6omMra HUc6aTaH yCUlll TeHJEeHIUsICMra ara 0y/u6, AyHE OYin4ya >KaMu
KOPIOPAaTUB BEeHYYyp KamUTaJUHUHT 36%HU Tamkua Kuagd. Crunchbase
MOJIMSIBUHA 3KCHepTJap MOPTaJUHUHI xucoboTura Kypa, 2018 HUJIHUHT
sKyHJlapura kypa oupruHa Ant Financial Services koMmaHusiCMHHUHT 06030p
6axocu (kuriMmatu) 150 mapa.AKII gosnapaaH omras.

XaJsIKapo aMaJIMETHU TaX/ W/ KUJIMII aCOCU/Ia MaMJIaKaTUMU3 aKIIUAJ0PJIUK
KaMUSATIApPUAA KanuTaa 0030pUAaH MOJIMSIBUU pecypcC/lapHU Kajb KUJIUILJA
BEHYYPJIM MOJIUSJIALITUPUIITA JOUP KyUUAATH XyJiocajap MaKJAJaHTUPUIU:

aKLUALOPJIMK KaMUATIAPU YCTaB KalUTaJUJaA AABJAT YAYLIMHUHT I0KOPHU
3KAHJIMTM KOPHOPATUB BEHYYP MOJIMSJIALITUPHUII KaNUTAJMHUA parbaTJIaHTU-
pulIra TYCHK OYyJIyBYM aCOCUM OMMJIIAPJAH OUpU OyMO, OYHHUHT aCOCUU

108 The 2022 Global CVC-corporate venture capital Report - https://www.cbinsights.com 2022
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cababsiapu cudaTtuza BeHYYpP MOJIHUSJALITUPHUIL aMaJUETU PUCKUHHU JlaBJaT
KOpXOHaJIapHy Y3 3MMMacHura oJIMIlIra Tauép smac.

KOPIIOPAaTUB CEKTOpAArd aupvM KOMIIAHUSJIADHUHT MOHOIIOJ MaBKeH,
paKoOaTHU YeKJall, Ly >KyMJIaJlaH, JaBJaT MUKECHJA 4YeKJall €KW JaBjaT
TOMOHUJ@H TYpJA HMHCTPYMEHTJIap OpKaJU  KyJ/1a0-KyBBaT/ALIHUHT
MaBXy/JJIUTH COXaJla paKOOATHUHI MNACTJIUTH, WIYHUHIJAEK WHHOBALHWSAJapHU
XyCyCaH paKaMJIM TEXHOJIOTUSJIAPHUA >KOPUM 3TUII Y4YYH HMKOHUATJAPHU
yeKJanau.

MaMJIaKaTHUMHU3 aKLUUAJLOPJMUK ’KaMUTJapyUha UWHHOBauusjap OujaH
vILIam Oylrh4ya WYKM MEXaHUM3MHU WyJra KyWWUJMaraHJurd HWHHOBalLUsJIap
OuJiaH uUUIall Oyinya (QaoJUATHU eTapjvya parbaTJaHTUPMaugu Xamja
KOMNaHUAJIAP Y3JIADUHUHT OaTadCuJ MOJMBUM XUCOOOTJAapU Ba pexaaapHu
XaK{WJa eTapjuya MabJyMOTJIap 6€pUIMac/Juru KOpnopaTuB BeHUyp oHAIap
OpKaJIu MOJIMAIALUTUPULI aMaJIMETUHY YerapaJsiaira cabab 6yimMokza.

THUKOPAT BAHKJ/IAPU AKTUBJIAPA CAMAPAZIOPJIMTMHHU
OIIUPUIIAA XOPUK TAXKPUBACH

Xoamypadoes M.

Towkenm amanuii pausap yHugepcumemu yKumyeuucu,
banimaé6aes M.

Towkenm amanutl paHaap yHuUsepcumemu kamma yKumyeuucu

V36ekucToH PecnyGiMKacMHUHT 6GaHK KOHyHYMauruzga “TipkopaT
OaHKJApUHUHT aAKTUBJAPU - KpPeJUT, MHUKPOKPeAWUT, oBepApadT, JIU3UHT,
$aKTOpPUHI, KUMMATJM KOTo3jap, HWHBeCTULHUsJIAp, OOllKa OaHKJapJAaru
MabJiaryiap, XucobJsiaHraH Qou3cu3 JapomajJiap, 6aHKHUHI OOIIKa XYCYyCUU
MYJIKM, OyJIN0-O0y/iM6 COTWJraH MOJI-MYJIK, OaslaHCJaH TallKapu OyroMJap
(kariTapub OysaMalAUraH)) KpeauT MaxoypusTaapu, dolaasaHuIMarad
KpeJUT JIMHUsJIapH, aKKpeAUTHUBJIap, KadosaTaap) Ba 6o1ika 6apya TasabJiap,
XucobsiaHraH  ¢QowusyiapflaH  TallKkapd.  AKTUBJap  OWJaH  OOIVIMK
MyHOCa0aT/JapHUHT MaBXy/JJWUTd aKTHUBJAp OWJAH OOrJIMK omepalnusilapHU
KeJITUPUO YMKapay.

JlyHEHUHT Oapya MaMJaKaTJapuJa axoJWHUHT MUPUK KHUCMH, JaBJjaT Ba
JlaBJiaT TAlIKUJIOTJIApH, KOPIIOpPaTUB MUK03J1ap Ba 60lliKa 6apya TalIKUJIOTJIap
THUXKOpAaT OaHKJAQPUHUHT Xu3MaTJapuJaH ¢ouganaHaauaap. Hkrucogui
TaMOMWUJ Ba MebEPUM KOHYHUMJIMKIa amMaJl KuWiaraH xoJjjaa ¢aoausT
KypcaTaéTraH 6aHK TU3UMM UKTUCOAUETHUHI PHUBOXJIAHWUIIMHWA Ba MUJJIAN
BaJIIOTAaHUHT GapKapopJlallyBUHU TaAbMHUHIAUU.

AnbarTta, 6aHK $aOJIUATH caMapaZlOpJIMrM Ba UKTUCOAO0M TaMOWMJLIapra
amaJ
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