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Master of Tashkent International University of Financial Management and
Technologies

AHHOTALINA .

Ma3zkyp  Makonaga — EKWIFU-PHEpreTHMKa  KOpXOHajapuja  WHBECTHIMS
JOWUXaNapUHA aMajra OIIMPHII Ba MONMAJIAIITHPUIN OYiimua XOpHK Ta)xpuOacw
TaJKUK KWINHIO, TAIKUKOT 00BEKTH XucobnanraH “VY36exnedrras” AXK napecTums
(baoNMATHHUHT XO3UPTH XO0JIaTH, He(Th-ra3 KOpXOHAJIApHJia KaluTall TapKUOU Ba
camMapaZiopJIuTy TaxJIWIH, KOPXOHAa Ba YHHMHT THU3MMHUJATH TAapMOK KOPXOHJIAPU
TOMOHUJIAH CYHITH HWulapAa >kajn® KWIMHIaH WHBECTULMSIIAD caMapagopiiuru
TaXJIWJIA aMajra OITUPUIITaH.

MabiymMKy, EKWIFU-dHEpPreTuKa Ma)kKMyacu, XycycaH He(Th-Ta3 caHoaTHja
WHBECTHUIHS (DAONUATHHU amalira OIIMPTaH/a, y €K Oy JJOWUXaHU aMaJra OIINPHIII Ba
MOJUSIAIITUPUII MacalaCHHU KYpuO YMKWIIAH aBBajd Oapya HIITHPOKYMIIAD
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MaH(paaTIapy MyBO3aHATHIa OPUINUII, OyHAaH TalmlKapu Mamjaakar Hedrt-ras
CAHOATUMHHUHI y3WUra XOCIWTMHU Ky3Ja TYTHUII, COXaJa Ky3aTWIAETTaH TeHACHIUsIap,
MaXMyaHUHT WHBECTHUIIMOH X03U0a0opiuruan Oenrunad OepyBUM acoCcuid OMEULIAp,
Ba yMyMaH WHBECTUIMSIANI KapaHUHU TaIIKWJI OSTHUIIHUHT Oapya acoCHid
MEXaHU3MJIAPUHU aHUK TYIIYHUII Kepak.

bynnan Ttamkapu kaxoH TaxpuOacw Ba TapUXUN TEHICHIUSJIAPHU YPTaHWIII,
JoMUXANTapHU MOJIASITAIITUPHILL 1A MamJiakatja MaBKy/]l niapouTiiapra
MOCTIAIITUPWITAH, KaXOH aMaluéTUAa CHHOBAAH YTraH He(T Ba ra3 JOWHUXalIapUHU
MOJIASJIAIITUPUIL  MEXaHU3MJIApUHU  (OIO/KET MOJIMSUIAIITUPUILN, KOPIOPATUB
MOJIMSUTAIITUPHUILL, JIOUMXAaBUN MOJUSUIAIITUPHUII Ba XOKa30) KYJUIAIl, HT caMapaiiu
BOcHTaNapaaH Goraananum myxum [1].

[ynaan kennd 4MKKaH XOoJjAa XalKapo amanuérna HedTh Ba ra3 coxacujaru
JOWHXATApHA MOJUSAJAIITUPUILIHUHT aCOCUH TypJjlapy Ba MIApTIapH Xamaa yJIapHUHT
MEXaHU3MJIAPUHUHT BaKT YTHUIIM OWJaH PUBOKIIAHUIIN Macajiajapyd XaM Mas3Kyp
MaKoJiaJia KypuO YUKUIITaH.

V36exucron PecnyGnmkacuna HeTh Ba ra3 JOMHXANTAPHHU MOIMSIIAIITHPHII
XOJIaTU TaBCU( KWUJIMHAP 3KaH, CYHITH Oem Huil aaBoMuja ymoly WyHanmumga »aio
ATUTAH WHBECTULIMSJIAD XaXKMJIApW, MaHOalapu, yiapra TabCHUp 3TYBUYM OMMILIAP
TaxJIWIM  OpUTWIraH. Makonaga UIYHMHIJEK, WHBECTHULUSA JIOMHUXaJTapyuHU
MOJIMSUTAIITUPUILIHUHT TYPJIU Tabpudaapu, YHUHT aCOCHM TylllyHYalapH, XapaKTepiiu
XYCYCHUSITIapU Ba Y3HUra Xoc XyCyCUsATIapH KYpruO YMKUIITaH.

bup karop xopwxui Mamilakariap, >KymiaagaH SKuH Ba f’pTa [Tapxk
mamiakatiaapu, Amepuka Kymma [Itatnapu, Poccusi, HopBerus xabu HedTh Ba ras
caHOATHM HUcCOaTaH KEHrPOK pHUBOXKJIAHTAH JaBiaTiap MuUcoiauaa HedTb-ra3
KOpXOHajJapujJa WHBECTULHA  JIOMMXAJapUHH  MOJMSUIAIITHPUIN  Macajallapu
TaKKOCJIaMa TaxJIHJI aCOCUIa KYpUO YMKUIITaH.

bupruna Poccust @enepanusacu muconuaa Typiau cababnapra kypa HedT Ba ra3
coXacuard JOWnXajgapHu MOJMSUTAIITHPHUIN YIYH TaIlIKH Kap3jiap (Xaakapo MOJHs
UHCTUTYTIApH) Joupacuaa OJIMHraH MaOJjarjlapHUd XaM JaBlaTiapapo OJWHTaH
KaonaTIaHraH pecypcilapHd XaM HYHaNTUPWIMIIMHU  CE3WIApid  paBulLAa
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KaMalraHUHH KYpuIll MyMKUH [2]. ByHuHr cababnapy Tax 1Ml KWIMHTaH/a JaBiaT KK
kadomatraHraH Kap3 MaOJjarIapuHM TWKOpAT JoMuXajapura smac, Oajaku HHT
OupuHYM HaBOAT/IA, IDKTUMOMH COXa, KOMMYHAJ XY KaJIMK Ba IITyHTa YXIIaIl coXajlapra
UYHANTUPWITAHINTYA OWIaH U30XJIall MyMKUH OYaau.

Annotation:

In this article, the foreign experience of financing investment projects in oil and
gas enterprises is researched, the current state of investment activities of JSC
Uzbekneftgaz, which is considered the object of the study, the analysis of the capital
structure and efficiency of oil and gas enterprises, the efficiency of investments
attracted by the enterprise and its branch enterprises in recent years. analysis was
carried out.

It is known that when carrying out investment activities in the oil and gas industry,
before considering the issue of financing one or another project, it is necessary to
achieve a balance of interests of all participants, in addition, to take into account the
uniqueness of the country's oil and gas industry, the trends observed in the field, the
main factors that determine the investment attractiveness of the complex, and it is
necessary to clearly understand all the main mechanisms of organizing the investment
process in general. In addition, it is important to study the world experience and
historical trends, to apply financing mechanisms for oil and gas projects (budget
financing, corporate financing, project financing, etc.) adapted to the existing
conditions in the country, tested in world practice, and to use the most effective tools.

Based on this, the main types and conditions of financing projects in the oil and
gas sector in international practice, as well as issues of the development of their
mechanisms over time, have been considered in this article.

While describing the state of financing of oil and gas projects in the Republic of
Uzbekistan, the volumes, sources, and factors affecting them of the investments
attracted in this direction during the last five years were analyzed. The article also
considers various definitions of investment project financing, its main concepts,
characteristic features and specific features.
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On the example of a number of foreign countries, including the countries of the
Middle and Middle East, the United States of America, Russia, Norway, where the oil
and gas industry is relatively more developed, the issues of financing investment
projects in oil and gas enterprises were considered on the basis of a comparative
analysis.

In the case of the Russian Federation alone, it can be seen that, for various reasons,
the allocation of foreign loans (international financial institutions) and interstate
guaranteed resources to finance projects in the oil and gas sector has significantly
decreased. Analyzing the reasons for this, it can be explained by the fact that state or
guaranteed loan funds are directed not to commercial projects, but primarily to the
social sphere, communal economy and similar spheres.

Kauaur cy3nap:

Monustnamtupuin, HeTb-ra3 KOpXOHaIapH, KPEAUT PEUTUHTIIAPH, Kap3, JaBiar,
OIIEK, xankapo He(dTb-ra3 KOMIIAHUSIIApH, [OuBepcudukanus, HeDTb HapXH,
WHBECTHUIIMOH (DAOTHSIT.

Key words:

Financing, oil and gas companies, credit ratings, debt, government, OPEC,
international oil and gas companies, diversification, oil price, investment activities.

Kupumr:

Cyurru #wuiapja maHaeMus JaBpyd Ba reocuécuit HoOapkapopiuk (oHumaa
XaJIKapo KamuTaJl MUTPANUSACHIA CE3WIAPIN y3rapuiniap Ky3aTuiMokaa. Hatmxkamna
pakobatOapoi Tanad 30HaCH XUCOOJaHTaH EKWIIFU-DHEPTeTHKa, XyCcycaH HeTh-ra3
KOpXOHaIapuIa, MHBECTUIIHS TaKIH(DIapy CaIMOFH aMaJIIary peall SXTUEK X KMUIaH
aHya MacTJIMTH Ky3aTHiMokaa [3].

Exunru-sHepreTvka WyHaNIUIIMIATM XOPWKMI KOpXOHAjIapAa XOM amé Kasuo
OJIUIII CAHOATH/IAaTH MHBECTUIINS JTOMMXAJTAPHUHU MOJUSIIAIITHPHIN TEHACHITUSICH XaJH
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XaHy3 UIIa0 YUKAPUII Ba KalTa WIIUIAI CAaHOATHIaH YCTYHJIMK KHIMOKaa. by aca ¥3
HaBOaTuaa, Hagakat (aH Ba TEXHOJOTUSJIAP WIFOP €YMMIIAPUHU aMaluérra KyJaml
JTapaKaCUHUHT Tajlabra HOMYBOGUKIWTH, Oadku 3aMOHAaBHH MOJUSIIAIITHPHUIII
MeXaHU3MJIapHUIaH OKUIIOHA (poiamaHuIMAETTaHIuTH OUTaH XaM U30XJIaHAIH.

Marepuai Ba MeTOA:

HedT1b-raz xopxoHamapuga MHBECTUIIMOH (aONUAT *KapaCHIApH, JTOMMXaTapHH
MOJIASJIAIITUPUIT  YCTYOUETUHH TaKOMUJUTAIITUPUIN KYTIIa0 XOpWXKUK oJaumIap,
xycycaH, A.Ansoff, B.Kingston, P.Druker, J.Shumpeter, M.Gregory, R.Kjell, R.Nash
Ba OOIIKAJIAPHUHT WJIMUN UIIUTApU/A TAAKUK STUJITAH.

MycTtakwin naBiaTiiap XaMmJIyCTJIWTH MamJjlakaTjiapujaa caHoaT TapMOKIapu
WHBECTULIMA JIOMMXaJapyuHU  MOJUSJIAIITHpUIN  Macananapu Aolankun A.U.,
Anunmikud A.UW., brsxman JI.C., Banpaitnes C.B. Ba Oomika oaumiap TOMOHHJIaH
KYpUO YMKHJIITaH.

V36eKnCTOHINK onmumitapaald Xoaue b.1O., bepkunos. b.b., Fynomos C.C.,
MaxmynoB M.H., MaxkamoBa M.A., KonupoB A.M., CaunoB M.X., PacyneB A.®. Ba
OoIIKazap TOMOHHUIAH pecyOIuKa UKTUCOMUETUHHUHT TYpJIH TAPMOK Ba coXallapu
WHBECTUIINS JTOMMXAJaPHHU MOJTHUSIIAIITHPHII, HTHBECTUITMOH (PaoTUITHHA
PUBOKIIAHTUPUIITHUHT TAITKWINN-YCITyOUi, HKTUCOINA MEXaHU3MIIAPUHU TATKUK
ATUIIra OaruIlJIaHTaH UIIApU MyXUM aXaMuAT KacO 3Taju.

[y 6unan 6upra, FOKOpUIard TaAKUKOT UIIapuaa HePTh-ra3 KOpXoHaIapu
WHBECTUIINS JTOMUXATAPUHU MOJUSIAIITUPULITHUHT YMYMUN CTaHJapra sra Oyiran
OMWJIJIAPH TAJIKUK ATUITAH OYIM0, UHBECTUIIMOH KapopJiapHU KaOyJl KWIHILIA
HOCTaHIApT oMIWIIap OniaH OOFIUK jkapaéHiap xucoOra oTMuHMaraH.

HarTukanap:

PuBo>xiianran Ba YTuin qaBpu (pUBOXKIAHAETTaH) UKTUCOIUETIIApA NHBECTULINS
JOWHUXATAPUHA MOJIMSUTAIITUPUIL  yCY/UITapyu OW3HECHU IOPUTHUIN OuiaH OOFJIUK
PUCKJIap IOMpPACH Ba Japaxkacu Oyiinya ce3uiapiu gapaxaja (hapkiaHaau.

Vrran acpuunr 70-itwinapy Goluiapuraya pUBOXKIAHAETIAaH MaMIIaKaTIapAari
KYIMTYMINK HEPTH Ba Ta3 JIOMUXalapu XajlKapo HePTh KOMIaHUsIIapy TOMOHHIaH WYKU
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nyal OKAMJIApU €KW KOPIIOPATHB  MOJUSUIAIITUPHIL ~ MaHOamapu XHUCOOHWIaH
MoutusuIamTupuiiap 3au (1-pacm).

byHnaii MommsutamTupumn  Ty3WIMacH yina JaBpAa  Xalukapo He(Th-Ta3
KOMIIAaHUSJIAPUHUHT XalKapo HedTh OM3HECHAAru yCTyH pojura Moc Kenaau (CyroK
EKMIIFMHUHT XaJIKapO CaBJ0CH TAIIKWIMNA Ty3WJIMacH JOMpPacHa )kaxoH HepTh 6030pu
PUBOKIIAHUIITMHAHT OMPUHYHN Ba UKKUHYIU OOCKHUIapHUra MyBODUK).

Twxopar

i Kopmoparus Nukw myi
OaHKJIapu :

MOJHATIAIITHPUIIT OKHMMU

R

MunrakaBuil KOMIOaHUS

l l l

1-noitnxa 2-j0inxa 3-noitnxa

1 - pacm. Xopuw:kuii naaatiaapaa 1970-iinanapra Kagap 6yarad naspaa He@rb-
ra3 JoHnXaJapuHu MOJUSJIAITHPUII CXeMACH

Kynruna xankapo HeTh-ra3 KOMIAHUSJIAPU KAP3HUHT Y3 KaUTaJIUra HUCOaTH
MacT M, IIYHUHT y4yH yiap ogataa 1960-1970 iwnnap oxupuraya O6yiran maBpjaa
KOHJIaPHU KUAWPUII BA Y3IAIITUPUILHA MOJHSIAIITUPUIL YUYH TAIKU Kap3ra MyXTOXK
sMac ywiap. Acocuil puBoxiiaHaéTran Mamiakatiapaa (kenaxakaaru OIIEK ab3o
JaBJaTiapy) OUWITraH KOHJIAPHUHT KaTTa XaXKMJIapy Ba yJIapHUHT Aaia0 OYIuIIM yuyH
Kylal Ttabuuii mapoutiap Tydainu HUcOaTaH Kamutal Tanad KuwiMalauraH
orepauusap 3/u.

Arap Kap3 KamuTajgura YTUII 3apypaTd TYFWICa, Xaldkapo HePpTh-Ta3
KOMIAHWSUIApH  Y3NMApUHUHT IOKOPH KPEOUT peduTuHriaapu Tydaiinu, ojaTtaa
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KOPIIOpaTUB  OIO/DKETIIADHUHT  JOMMUM  OPTHKYAIUTH  Tyhalium  KOpIopaTHB
MoOJIUAJIAITUpUIIAa TacT (ou3 sBa3ura Ba Y30K MyJjarra V3JIapuHUHT acOCUi
MaMJIaKaTiapuaa 3apyp MabiariapHu OCOHJIMK OWJIaH OJIHJIap.

AKcapusIT pUBOXIIaHAETTaH MaMJlakaTiapaa HeTh Ka3ub OJIMII XaaKapo HEPTh-
ra3 KOMIaHusUIapy uiiMaiiapd TOMOHUAAH aMara OIMIMPWITaH, IIyHUHT Y9yH OOII
KOMIaHUsIap 3apyp Kap3 MaOiariapuHu OOl Mamilakatiapaa MacTpoK (ous
CTaBKacuaa ojau0, yJapHU KOPHIOpPaTUB MUUIATH KaHAJUIAp OPKAIU KAP3HU TYJIIUPHILL
YUyH KepakJd MHHTaKara yTkasumuiapu MyMmkuH sau. Ly Guman Oupra maxamnuit
0030paa MOIUSUTAILITUPHILL, arap y yMyMmaH Oyica, aHdya KuMMartra tyiaan. by kap3uu
MOJTUSUTAIITUPHUII XapakaTIapUHU KaMaUTUPUIITHUHT KYIIIMM4Ya OMUIIH OYIIu.

1970 #wummapaa HEPTHU SKCHOPT KWIYBYM Ba MMIOPT KUIYyBYH JaBiatTiap
XyKymatiaapu HedTh Ou3HecHu1a Gpaosl UIITUPOK Ta OoluIauIap:

KaOyJl KWIyBYM MamiiakaTiapaa (HedTh nnutad 4YMKapyBUM - KalKTajdl UMIOPT
KUJyBYM MamJjlakatiap) - CyBepeH Tabumii pecypciapiaH QoiiiaJaHull yCTHAAH
KEHIPOK HA30paTHM TabMHHJAIl MakKcaauia Ba HE(PTb-ra3 KOMIUIEKCHIA XaM
OmIBOCHTA, XaM 0€BOCUTA UIITHPOK ATHUII OPKAIH YJIAPHU IKCIUTyaTaIsl KAIHIIIAaH
JaByaT AapoMayIapuHy KyNauTUPUII, MAXAUTAWIAIITUPUII MAKCAIUIA;

HEe(PTh UMIIOPT KMITyBUYM MaMJIakaTiIapaa, HEPTh TABMUHOTH XaBPCU3IUTY OUIaH
OOFJIMK XaBOTHUpJIApHU OapTapad ATUIT yUYH.

MMrnopT KuiyBUM MamJjaKaTJapHUHI CaBJ0 Ba TYJOB OalaHCH YYyH cajaOuii
okuOatnapuHu, HeTh HAPXUHUHT KYTAPWINIIK OKUOATIIAPUHU KaAMAUTHUPHUII UCTATH
umrioptr kwinHaguran (acocan OIIEK) HedtHm wmaxamnuit HedTh Owunan
ANIMAIITUPHUINTa YPUHHIILIApTa aijgaHau, OyHUHT Y9yH He(Th Ba Ta3HM KUIAUPHUII Ba
KUJIUPUII UIIapU 0JIM0 OOpUiIIu.

. ' i
1
Tuxopat ~»| Kopnopa Nuku  |: ! Pacmu |
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Munnuii HedTh-ra3

MuHTakaBuil KOMIIAaHUSI

KOPXOHAaCH
1- 9. Kymma 1-
J0MH " K
X fofinxa OpXOHa (0171754 (071704
a Jap a a

2 - pacm. Xopu:xuii naBiaataapaa 1970-1980 - iinnnapaa neprb-ras
JIOHHMXAJTAPUHHA MOJTUSJIAIITHPHUII CXeMAaCH

[llynra xypa, HedTh Ba ra3 JoHuUxandapu Xajlkapo HedTb-ra3 KOMITaHUSIaApH
TOMOHUJIaH MOJIUSUTAIITUPHUII OUJIaH OUp KaTopja JaBiaT OlJKETUIaH XaM, PAaCMUM
KpeAuTIapAaH XaM KYIiuM4a MOJUSIAIITHpPa OOIaan.

JlaBnar MaOnarlapyHUHT KaTTa KUCMH Vina mataa  ycub Oopaérran
MWUIAM/MaBnatT HEePTh KOMIAHUSJIAPUTa WHBECTHIMSUIAD, UIYHUHTIEK, JaBlaT
TOMOHMJIaH  KYJIIaO-KyBBaTJaHaJAUraH  JIOMUXaJapHU  aMaira  OLIUPYBYH
KOMITAHMUSIIApTa  TYFPUAAH-TYFPU  JIaBJIaT  HWHBECTHIMSUIApU  Ba/€KM  Kap3HH
MOJIUSJIAIITUPUIL  (JIaBlaT  MOJIMSI ~ MHCTUTYTJIADUHUHT  MMKOHUSTIApHJIaH
doliganaHuIl Ba KPEIUTHU KYJUIaO-KyBBATJAUTHUHT OOIIKA IIAK/UIApU) OPKAIH
KUPUTWITAH (2-pacMm).

Vrran acpaunr 70 fiumnapy - 80 HUIIAPHHUHT GUPUHYM SPMHA XaTKapo HedTh-
ra3 KOMIIAHUSJIAPHW, XOPWIKUU JaBiaTiap XyKyMmMaTIapu, XalKapo MOJUSBHMA
WHCTUTYTIAp Ba TWXopaT OaHkiIapu HedTh JoWuxanapuHu (aon paBulaa
MOJTASITAIITUPHII €KW MHBECTHUIINS KHJIUIITA Talép daumap:

THKOpPAT WHCTUTYTIApU - HEPTh HAPXUHUHT KYTAPWIUIIN/IOKOPUIIAIITN
OKHOaTua yiapra KUPUTUITaH WHBECTUIMSJIADHUHT FIOKOPU pEHTa0eIuru cabadiu
MaH(paatmop Oynran O6yica;
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He(Th UMIOPT KWIYBYM MaMJIaKaTIApPHUHT JaBiaT WHCTUTYTJIApH - MIJLIUI
SHEpreTuka xaBQcu3nuruHu TabMuHIaiml (Yia maitaa Oy naBiaTJapHUHT YHEPTreTUK
MYCTaKWUIMIY €0 TYIIYHUJITaH) Ba UMIIOPT TABMUHOTHIa KAPAMIMKHA KaMadTHPHILI
Makcaauaa;

He(Th SKCIOPT KWIYBYH JIABJIATIAPHUHT AaBiaT MHCTUTYTJIAPHU - YIAPHUHT STHTH
TAlIKWI OJTWITaH (XaJKapo HePTh-ra3 KOMMOAHMsUIApU HePTh-ra3 KOHJIAPH
aKTUBJIAPUHU MWUIMWJIAMTAPUII TYJIKUHU OViinua) Mwiiuid / 1aBiatr HedTh
KOMIaHMsUTapUHY KYJUTa0-KyBBaT/Iall MaKCaauaa;

XaJIKapo MOJIUSBUM MHCTUTYTIIAp (aiiHuKca, XKaxoH 0aHKM Ba YHUHT (UIHAIIIApH
ka0 Xajgkapo PpHUBOXJIAHUII WHCTUTYTJIApPU) - HEPTHUHI  MILIOHWINUJIUIH,
OapKapopJIUru Ba Y3JIYKCH3 TABMUHJIAHUITUHY TAbMUHIIAIL, )KaXOH UKTUCOAUETHHIHT
WIFOP Ba caMapaJiupOK pUBOXIAHUIIMHYA TAbMUHIAI MaKcaauaa Oy onepauusiiapian
MaH(paataop OyIuIITraH.

bupok, 1980 itmmapHuHr UKKUHYM sipMu Ba 1990 HiwimapHuHT Oonuiapuaa ymoy
WHCTUTYTJIADHUHT Jespiu Oapuacu He(Th JOMMXaTapuHU MONUSIAIITHPHUILAA V3
MOJIUABUHM 3axupaiapuHu TyraTau. byHuHT acocwit ca6abu 1980 imimapHUHT
OupuHYM spMujard nacaiumm Ba 1986 iwina HepTh HApXMHHUHT KyJalld Ba
KeHMHYANUK He(PTh JoMMXanapura MHBECTULHUSJIAPHUHT >KO3MOAIOPIUTHHI KECKUH
nacauTUpraH Ba Xajgkapo He(dTbh-ra3 KOMIIAHMSUIAPDU MOJUSBUM  aXBOJUHU
EMOHJIAIITUPraH “‘aH4a CEKUH HAPX MYXUTH M.

byHnan Tamkapu, Vyma AaBpAa KaMUATHUHT SKOJIOTMK — MyaMMoJjapra
IBTUOOPUHUHT KyYaMMIIKU KOJOTHK TaJa0JapHUHT KECKUMHJIAIIUIIUTa Ba TETHUIUIH
XapaxaTlapHUHI owmumura onud kengu. Hatwkaga, xankapo HepTh-Ta3
KOMITAHUSJIAPU  WHBECTULHS  JIOMMXAJAPUHA  MOJIMSUTAIUTHUPUIIHUHT  CTAHAAPT
ME30HJIapUHU KaiTa KypuO YMKHUINra Ba SHAJa KAaTTUKPOK YEKJIOBJIAPHHU >KOPHIA
ATUIITa MaXOyp OYiau.

AbHKM, xankapo HePTh-ra3 KOMIAHUSAJIAPU MOJMSUIAIITAPUIN MaKCcaJIapuHU
TaHJIaI/Ia KYIpoK TAHJIOBIM OYIK0, T0MMXa TABaAKKATYMIIUTUHN TAaKCUMJIAI Ba Y3WUHH
Y31 KOIUTall MyaTiIapuHd KUCKapTUpHUILTa KYNPoK yeTyHiIuK 6epaau. [y Ba Goiika
Ky1uiad cababmapra xypa, >KymiiagaH, ME30OHINK XYKYKHHH OIIUPHINTa KapaTHITaH
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cuécuit cababmapra kypa xanakapo He(Th-ra3 KOMMAHUSIApU JOMUXajapra KEHT
JoupaZiard XaMKOpJapHHW, KyMmIIaJlaH, MaxXaUIMi KOMITaHMSUIapHU JKald Kuiia
oomutagm.

bo3op puBox)IaHUIUHUAT yIIOy OOCKHYK/A JTIOWHUXA UIITUPOKYMIAPU COHUHUHT
KYNalum, KaTbUHPOK MamMjakaT YEKJIOBJIapH Ba KPEAUT KOOWIMATH NAcT Oyirad
UIITHPOKYMWIApDHA ymIOy cxemajapra >Kau0 Kwiuin Tydaiinm JoluxaiapHH
MOJTUSUTAIITUPHUII CXEMATAPUHUHT MypaKKaOIaIIUIITUTa OJIN0 KEeNJIu.

1990 #unnapauHr OomugaH HE(PTHU SKCIOPT KUIYBUM Ba UMIIOPT KUIYBUH
KYMUWIMK JaBlaTiap HepTh Ba Tra3 coxacura V3 HINTUPOKUHU Ba OIOHKET
MaOJIaFrapuHd KUPUTHUILIHM 4YeKiiail Oouutaauiap, Oy 3ca XyCyCMH WHBECTOpPJIApHU
He(Th Ba ra3 JOMUXATAPUHHI MOJUSIIAIITUPUIITHE ParOaTIIaHTUPUIITHY ad3ail KYpau.

Bo30pHUHT pUBOXKIIAHUIITHN MTYHIaH OOCKUYTa €TANKH, HIKU He(PTh TABMUHOTHHU
KYTIAUTUPUII TaBIaTHUHT YCTYBOpP Basudacu - 0030p UKTUCOAUETH TOUPACH]IA KAXOH
OO30pUHUHT ¥3H, YHJA MIAKJUIAHTaH MEXaHWU3MJIap Ba TYIUJIAHTAH MILIA0 YHKAPHIIL
napaxacu Tydainm erkazud OepuIllHA JUBEpCUPUKAIMUS KWIHIL CYIOK EKUJIFUTa
TajgaOHUHT Xap KaHJal YCUIIIMHY ap30H HapXJap/a Ba Xxap KaHaai reorpauk HyKTara
ATKa3u0 OEpUILHUHT 3TAPIU MIIOHWIWIMIH OWIaH TabMUHIamra myBaddax Oyaau
(HedTh OW3HECHMHHWHT Te3 YycuO OopaéTraH XajaKapoJjallyBH Ba TJIO0OAJUIANTYBH
HIAPOUTHIA JHEPrus XaBPCU3NUTU. Oy [AaBp MAaBIATIIAPHUHT HHEPreTUK ¥3apo
OoFmuKyUTY OuiaH Ooruk OYan) [9].

[y Ounan Oupra, Xycycuil CEKTOp caMapaiy WIUIa€TraH UKTUCOIUN (aoausT
coxaJlapuia JaBJIaTHUHT OEBOCHTA UINTUPOKHWHY YEKIIAITHUHT OapKapop TEHICHIUSICH
Ky3aTunMokaa. Hatmwkasna, HedTh Ba ra3 IoMuxaaapuHu MOJIHSUTAIITHPHIILL, )KyMIIa1aH,
TypiAM JdaBlaT Ba XYCyCHMH MOJHUS WMHCTUTYTIAPUHUHT WIITHPOKU Tydailnu
MypaKkKaOIaIIu.

bynpait makngaru MOJIMSUTAIITUPUIN CXEMAacHJAaH JaBiaT Kap3 Maljariapu
(cyBepen kadonaT ocCTHla), XYCyCHUH aKUMSJAOPIUK KamuTaiau (OoIiKa XoMuiliap
Mabuariapu, xankapo (HoHj 0030pu, MHBECTUIIMS >KaMFapMaiapu, XalKapo MOJUs
KOPIOpanusiCl, MHMHTAKABUW PUBOKIAHTUPUII OaHKIApH), XYCYCHM YIyIILIU
MOJTUSUTAIITUPUIN (XaJIKapo TUXKOpAT OaHKIapu, oOnuramusiiap 0030pJiapu, eTka3uo
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OepyBUWIap TOBAp KPEAUTIIApW, MaXCyC OHHEpreTHUKa KamrapMalapu, MaXaJUTHi
THXKOpAT OaHKJIAPHU Ba X0Ka30) Kabu CyOBbeKTIap XaM YpHUH OJIJIH.

MyHo3apa:

Bbyrynru xynaa HedTh-Ta3 KOMIaHUsIIapu HEPTH Ba ra3 COXACHIaru HHBECTUIIHS
JOWMXATapUHA MOJUSJAIITUPULI y4yH Oapua MaBXyJ MOJHUSABUNA BOCHTAJIApAaH
doiinanaHMoKIa.

VYnapHuHr SHr WHpUKIApU KaMm OwopkeTin  HedTh JIOHUXalapuHud  ¥3
pecypciapunan (QoiganaHraH Xojija MOJUSJAIITHPUINHUA ad3an Kypullaau, arap
Kepak 0yJica, KOpIopaThB Kap3 OJUIITra MypoXKaaT KWIUIIaIu, 0y 6ab3u Xoiiapia SHT
FOKOpY KPEJIUT PEUTUHIUra 3ra OYiIraH Xajkapo He(pTh-ra3 KOMIaHUJIapU YUyH Kap3
JOWHUXATAPUHNA MOJHMSUTAIITUPHUIIIAH KYpa ap30HPOK OYIIUIITN MyMKHH.

bupok, cyurru hwinapaa 0o3zopaa maiio OyiaraH Ba Y3WHU HAMOEH KWUJTaH
KyIiad KHYMK KOMIAHUSUIAPHUHT KalWTaJUlAlllyBH, OOJDKET NpoQULHTH, Y3
pecypcriapuian KpeauTiiall JUMHUTIApYU Ba KPEAUT PEUTHUHIVIApU YHYAIMK FOKOPH
sMac. byHnai xonaa, JOMMXAHUHI PEUTHHTM KOMITAHWSHUHI PEUTHMHTHAAH FOKOPH
oYUM MyMKHH, Oy 3ca KOPIOpaTUB Kap3iapra HucOaTaH J0Mnxa Kap3IapUHUHT MacT
HapXWHU TabMUHIAAM. XarTo HEPTh TUraHTIapu XaM Merajonuxanap OuiaH
myryJutaHa€Tran/a JounxanapJan Kap3 onuiray ad3an kypuiaam, cabadu:

- MamJlakaT YeKJIOBJapura Jyd Keiuil (MacaliaH, OW3HeC MamJlakaTiapuaaH
OupuIa MyMKHH OYiIran WyKoTHIILIap XaB(hu KOMIIAHUS YUYH KyJAa IOKOpH Oyica €ku
ym0y MamiiakaT yuyH OeNTHiIaHraH yerapajiapaH omuo KeTranua);

- YIIAPHUHT XaMKOpJIapy KOPIOPATUB MOJUSIAIITHPULL IapTiaapu OViinya 3apyp
MaOJIarIapHy TYTUTAi OJIMaliIural KOMITaHUSIIApAUP.

Xo3upaa Ka3ub onuil WyHanumuaa HedTh Ba ras3 JioMuxajapuaa XyCycHi
KaluTaJl Ba XYCYCHMH Kap3HUM MOJMSUIAIITHPUIN MaHOAJIAPUHUHI Yy3apo HUCOATH
taxmuHal 20-40 ¢pouszman 60-80 pousraya [8].

Anoxuja OJMHTaH XOpWXKUU AaBiatiapaa HepTh-ra3 KOpXoHaJapu UHBECTHUIIUS
JOMMXAJIApUHA MOJIMSJIAIITUPUII TU3UMHU TaxJIWil KWIraHja Kydujgaruiap HamMoEH
oynau. AKIIauHar 3amMoHaBuUi WHpUK HEePT KOMIAHUSAIAPU TAIKUKOT Ba
PUBOXKIIAHTUPUII MapKaszjiapura 3Ta Oynau0, MHBECTULMOH XapaHiapAa yJIapHUHT
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acocuii Bazu(dacyu TEXHOJOTUK SHTHJIMKIAPHU SPATHIN Ba UIIA0 YUKAPHUINTA TaTOUK
sTUNIaH uoopar. ByryHru kKyHja aiiHa" my xkoMmMmnaHusuiap y3 QaoiusT coxacuia
eTak4yu OYIr0, COXaHWHT TEXHOJIOTUK PUBOXIAHUIIIMHK Oenruinad Oepaau.

JlyHé He(b-Ta3 3axupanapy Ba yIapHH Ka3uO onum Gopacuaa SIkuH Ba YpTa
[Mapx wmamnakatiapu TaxpuOacu ajoxXuja TaIKUKOT WyHanmumu cudaruaa
Yprauuiauimm Makcaara MyBopuK. Ym0y XoJaTHU MHHTAKaHUHI He(PTh-Ta3 Ka3uo
onuml Oyiinya nyHéna eTakud VHIMKKA KUPraHiIurd Ba HeQTh-ra3 caHoaTuaa Ka3uo
OJIUIII >Kapa&HUHMHT TYJIMK MaxXaJUIMAIAIITUPUITAHIUT Y OuiaH acocnaml MyMkuH. [y
Ownan Owpranukna Oyrynru kyHga Sxun Illapkmaru HedTh SKCHOPT KHIIYBUH
MamJIakaTiap TPAaHCMUJUTMIA KOpIopalysiap Ba HUPUK XalKapo MOJIMS UHCTUTYTIapu
opkanu Fap6 ukruconuérura MHBECTUIMSUIAPHU KUpUTHUIITa MyBaddak OyIummokaa.

Sk Ba VYpra Illapk Mamakatiapy HedTh-Ta3 KOPXOHANAPH HMHBECTHIIHS
cuécaTuia CTpaTeruK MyHaauuuiapuaaH Oupu — Oy 4eT 31 HePpTh KOMIaHUsIapH
AKTHUBJIAPUHU COTHO OJUII OpKaJIM HEPTHU KaiTa UILIAlI Ba HEPTh MaxCyJIOTIApUHU
9eT dJuIapa COTUI YIyH HHPpATy3uIMaH| sipaTuil xucoomanamu [10].

Hedtr maxcynornapuzna HapxX TeOpaHUILIApU aMIUIMTYJACUHUHT KaTTaJlUTd
OIO/DKET XapakaTIapuHHU pPEeXalalITHPUII WMKOHUSTHHU KUHMMHIAmTupaau. by sca
Mamilakatia MCTUKOONI peXalapHu HIUIA0 YMKMINAA, axold JapoMajajapu Ba
WKTUMOMIM COXa PUBOXJIAHUIIMHYM Oamiopatiamiga MyalsH KAWMHYWIMKIApHU
KEeNTUPUO YMKapaIu.

“beBocuTa JaBiaT MIUTUPOKU OPKAIM HWHBECTULMSUIAPHM K0 dTHUIIra
UYHANTUPWITaH aMajiuil MCIOXOTJIapHU >xkopuil stumga Hopseruss Ttaxpubdacu
anoxunga axamuarra sra. Hedte-ra3 canoatu HopBerust suimu HYKH MaxcCyjiaoTH
TapKUOUJa SHT KaTTa yAyIIHU drajiaian. Yoy coxa MaMJIaKaTHUHT HUPUK JapoMas
MaHOaM, TEXHOJOTUK-WHHOBAIIMOH PHUBOXIJIAHUIITHUHT MYXUM OMIIA XHCOOIaHaan
[1].

HopBerust xykymatu He(Th-ra3 coxacuaa y30K MYAJIATIH PeKaTamlTHPHIIT
TU3MMUTa aCOCJIaHTaH sIrOHa JlaBjiaT CUECATUHU aMmanra omupaau. JlaBnat HedTh-Ta3
coxacujaru Oyprynaill, SHCM KOHJApHHU Y3JIAIITUPHIN TPACIIOPTUPOBKA THU3UMHUHU
TAalIKWJ STHUIIrAa WYHaNTUpWiArad Oapya MHBECTHLMOH JIOWHMXAJTapHUA amaira
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OLIMPWIMIIUHA Ha3opaT KuiuO Oopaau. Hopseruss sHepretmka Ba HedTh-ra3
Ba3UPJUTH HEPTh-Ta3 COXACMHUHT HMHBECTUIMOH (AONUAT CcaMapajopIUTruHU
TabMHHJIAIIA MabCYJl AaBJIAT OpraHu XUCOOIaHaIN.

XyJoca:

PecnnyOnukamusna cyHITM WWiIapia  aMmaira  OLUMPWITaH — MHBECTHULIMS
JoUuXanapy, yaapHU MOJFSUTAIITAPHUIN XO0JaTH, KamuTal TapKUOWHU TaXJIWI KHiap
SKaHMM3, YH/IA JABJIATHUHI O€BOCHUTA Ba OMJIBOCHTA UINTHPOKUIA MOJUSIAIITUPHUII
yCyJuIapu YCTYH MaBKera 3ra 0ynmu0 6opaéTraHnHA KYPUIIT MyMKHH.

2018-2022 iunnapaa V36ekucron PecnyOnukacunuar naBnat MHBecTHIMS
JACTypH JAoupacuaa "S"36eKHecpTra3" AX tomonmnan xxamu 8,7 mupa AKIL monmapu
MUKIOpPUAA  HMHBECTULHsUIAP, Iy  OKyMJIaJaH  TYFPUOAH-TYFPU  XOPWKHU
WHBECTULIMsIIAP Ba Kpeautiap xucoounan 4,2 miapa AKIL nomnapu y3mamrupunau (1-
JKaBpaan).

Vuinap 1aBOMHIa MHBECTUIMANAP XAKMU/IA Ky3aTaSTraH y3rapuiuiap Taxjuim
IIYHU KYpcaTaJuKh Ky3aTWIaéTra Oelml WWUIMKHUHT y3ura Xoc “NMUK HyKTacu’
oynran 2019 iunga uaBectunmsiiap xaxmu 3,9 mupa. AKII gonnapura tenr 6ynranu
xoina 2022 vinnga ynapHuHr Mukaopu 0,6 MITpa. JOJTApHA TAIIKWII 3TTaH.

2018-2022 ijtmmmapaa "Vi6eknedrras" AYKHHMHT MHBECTHIHOH (AaoMMsITHIA
Kanutaja TapkuOu Taxjwiura MyBO(MUK KOPXOHAHUHI y3 MalOiarjapu XUCOOMIaH
MOJIASITAIITUPHIN yayimd yprada 23,5 ¢ousman 45,8 dousraua oprran. llyHUHTIEK,
TYFpUZaH TYFPU XOPWKUNA MHBECTULIMSIAP Ba Kpeautnap xaxmu 952,5 mun. AKII
nomnapunan, 355,2 miaH. AKII nommapurava macaiirad. Iy Ouman Owupra, ymoy
KYpcaTKu4 jKaMH WHBECTHIMsUIapra Hucbaran (ous xucodbuna ypraya 40,9 douzman
54,2 pounsraya opTras. V3 HaBOatuaa, 2022 uiia gaBaaT TOMOHUIAH KadosiaTiiaHTaH
Xopwkuil kpenuraap, Y3PTTIK Mabnmarmapu Ba THXopaT GaHKIApH XHCOOMIaH
MOJIASITAIITUPUII KAl STUIIMAraH.

1-sxkanBaga

2018-2022 fimanapaa "Y3éexnedrras" AYK TOMOHHIAH aMa/ra OIMIMPHIASTIaH
Joiiuxajap 0yiinua MHBeCTHIMSAJIAPHY Y3JIAIITHPUII TYFPUCHIA MABJIYMOT [7]
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2022
7070
2018
. Kam | 2018 | 2019 | 2020 | 2021 | 2022 | .
Kypcarkuumnap N N N N N HHJIra
" MW | Wl | WA | BB | HIO
HUCOAT
aH
(pou3)
WNuBecTunusiapau 8 2 3 1 1 655,2 28,1
Y3IaIITUPHII 730,2 | 331,2 | 250,9 | 440,3 | 052,6
(v, AKII nonnapwm), mry
KyMJIaIaH:
V3 mabaasnapu 1 548,7 | 281,4 | 198,2 | 242,1 | 300,0 54,6
570,4
V3PTT)K mabnagnapu 16,5 - 16,5 - - - -
Myepuoan-myepu 4 952,5 1 215,0 | 810,5 | 355,2 37,2
xopuoicuii ungecmuyusinap | 220,3 887,0
8a Kpeoumap
musicopam 6aHK 30,0 - - 30,0 - - -
Kpeoumaapu
Jlaenam xagonramu 2 830,0 1 - - -
0CMUOa XOpudr*Cutl 893,0 066,0 | 997,0
UHBECTNUYUS 64
Kpeoumaap

Taxmwuiap WIYyHW KypcaTaIWKH, Y3JAIITUPWITaH TYFPUAAH-TYFPU XOPWIKHUHU
MHBECTUIMSUIAp Ba KPEAWTIAp acocaH YIJIeBOJOPOAJIApHU Ka3ub OJHMII Ba KalTa
UIUIANT HYHAIMIIIApUra KHPUTWITaH 0Y1IK0, TeoIorus KUAUpyB HIIIapy Ba Oyprusial
UIIJIapUra XaM WHBECTHUIMsIIAp Kaiia stuiras [6].

JaBnart kadonatu octuaa *and KUJIMHTAH XOPUKUI MHBECTULIMS Ba KPEeIUTIap
acocaH llIypran raz-kuMé KOMIUIEKCH HETHU3K/1a TO3AJIAHTaH METAHAAH CYHJITUPUITaH
yraesogopoanapau onuul (GTL) nofinxacura WyHanTHPUITaH.

Vprauunaérran nasp (2018-2022 iimmnapna) maskyp naBpaa "ViGexnedrras"
A kanuramu TapkuOWIa MWYHAITHUPWITAH SUINM HMHBECTULMSIADP, YJApHUHT

MOJUSUTAIITUPUII  MaHOaanmapu OyilMua TaKCHUMOTH, IOy JKyMJIaJaH XOpPMKUH
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MHBECTHUIIMS Ba KPEAUTIAp XaXMHU JUHAMUKACHHU TaxXJIMJ KWJIaguraH Oyicak, yHIa
AWwuIap JaBoMuJa THU3UMMIIM M3YWUIMK Ky3aTWIMACIUTMHU KYpPUIIMMU3 MYMKUH
Ooymaam.

By ¢ukpumuzua Oup Karop HMYKM Ba TallKUM OMWLIapra OOFJIMK, XyCycaH
TapMOKJa amajira OLIMPWITaH TapKuOWi y3rapunuiap, KOpXOHaJa MOJUSBHM
MEHEKMEHTHM TAalIKWJI JTUIIAA 03ara KeJraH Y3rapuiuiap, MablyM JaBpiapaa
anoxuaa WHPUK  CaHOAT OOBEKTJAPUHUHT  MIIra  TYHIUPWIUINK, TapMOK
KOPXOHAJIAPUHUHT MOJMSIBUN HOOApKapoOpiHWru, XoM amé 3axupanapud Ouiad
MYTaHOCHOJIMK Ba X0Ka30 [4].

Cyurru fimmiapna “Vs6eknedrras” AXK ToMoHHMmaH GeBocHTa Ba GHIBOCTA
amaJira OIIMPWITaH MHBECTULIMS JIoHnXanapua y3 Madnariapuaad MOJIHUSIAIITUPHILL,
JOWMXABUM  MONUSJAIITUPUII,  JABJATHUHI  CyBepeH  KadonaTu  ocThiaa
MOJIMSUTAIUTUPUIL KaOU WYHAIHUIILIAD YCTYBOP axaMUAT KacO 3TraH.

Tapkuanam >KOM3KH, MHBECTULMSJIAPHUHI (akaT COH TapkKuOMU smac, Oayku
cudat TapkuOWHU OenruIad OMUII XaM MUPOBAPA HATIKAJa TAPMOKHUHT UKTUCOIUIN
xKuxataa Oapkapopiurura onu6 kenumu MabiayM. 2018 iunraua Oynran naBpaa
YTJIEBOJIOPOJT XOMAIIECMHU Ka3ubd YMKApUIIHU 3apyp pecypciap Oazacu OuiaH
TabMUHJIANI €TapJIM Japakana OYyJIMaraHiurd KEMWHYAIWK YHJAH KEWHHTHA Oemr
WWUIMK/IA XaM Y3 TAbCUPUHU KypcaTMai KOJIMaIu.

Kopxonara WyHanTHpWiIraH HWHBECTULMSIAD CaMapaJopiiurd  TaxJIWINAA
MHBECTULIASAJIANI JKapa€HIApUHA CaMapaid TAIIKWI 3TUII 3HI aBBaJO MOJMUSIBUN
MEHEXMEHT UHCTPYMEHTJIAPMHU OKWJIOHA KYJUTAHWIAIIY OWiIaH OOFIUKIUTH MabIyM
oymam.
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