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AHHOmayua: Maskyp MaKonada  3pKUH UKMucoldull 30HAAAPHUHZ Ccamapadopruk
Kypcamkuyaapu xcopuli ea 6a3uc liunea HucbamaH 3KOHOMEMPUK mMaxausa KusauHzaaH. by
maxaunnap opKaau 3pKUH UKMUCcoOul 30HAAApHUHE MUHMakadaeu Hasapull 8a ukmucoouli
KypCcamKuyaapuHu coauwmupuwl umkoHusmu natido 6ynaou. Kypcamku4ysnapea acocaH 3pKuH
UKMucoouli 30HaAap makomuanaauwmupuwiea 0oup Xyao0ca 8a MaxkAugaap uwinab YukKua2aH.

Kanum cy3nap: uHeecmuyus, 3pKuUH uKmucoouli 30Ha, UHBECMUYUA CUFUMU, UHBecmuyus
Kalimumu, UH8ecmuyusl Xaxcmu, 3KCMeHYu8 oMusl, UHMEHYU8 OMUsI, azpeaam UHOeKcnap.

AHHOmayusa: B O0aHHOU cmamee 3KOHOMempu4veckKuli aHanus 3agpgekmusHocmu
c80600HbIX IKOHOMUYECKUX 30H COMOCMAasaeH C meKyuwum u 6a308biM 200amMu. Imu aHAAU3bI
darom B03MOMCHOCMb CPABHUMb Mmeopemu4yecKue U 3KOHOMUYeCKue rnokazamesnu ce0b600HbIX
IKOHOMUYECKUX 30H 8 pez2uoHe. Ha ocHosaHuu rnokazamesnel 6biau pazpabomaHsl 86160061 U
peKoMeHOayuU o yay4ueHuto c60600HbIX IKOHOMUYECKUX 30H.

Knruesvie cnosa: uHsecmuuyuu, c80600HAA 3IKOHOMUYECKAA 30HQA, UHBECMUUUOHHbIU
nomeHyuas, 8038pam  uHeecmuyul, ob6vbemM uHBecmuyull, 3KCMeHCUsHbIl  hakmop,
az2pe2upoB8aHHbIe MNoKasamernu.

Abstract: In this article, econometric analysis of the efficiency of free economic zones has
been compared to current and baseline years. These analyzes provide an opportunity to compare
theoretical and economic indicators of the free economic zones in the region. Based on the
indicators, conclusions and recommendations on improving the free economic zones were
developed.

Keywords: investment, free economic zone, investment potential, return on investment,
investment volume, extensive factor, aggregated indicators.

Kupuw

V36eKMCTOHAA 3PKMH  MKTMCOAMI 30Hanap TalKWA 3TUW  CaMapafopanri
aBBanambop, TAWKWA STUWAAH aHWUK KYMMAraH Makcad, TYFPWU TaHAaHraH UMTUE3Nnap
TM3MMUra H60FNNK. Arap KYMUAraH makcagnap coHum Kyn 6ynca Ba aHUK b6enrmnaHmaraH
6ynca, MMTUESNAPHUHT AcCOCCM3 PaBMLWIAA WKTUCOAMMA (AONMATHUHI XamMma TypJiapura
TApKa/UWINIa Ba OXMP-OKMOATAA 3PKUH WMKTUCOAMM 30HAHWUHI camapa bepmacnurura
cababum 6ynaan. IpKUH MKTUCOAMIA 30HANAPHW TYFPU TalLKUA STULIAAH yiap KOMnawraH
MWHTAKaNap WXTUMOUN-UKTUCOANN PUBONKAAHULLIMHUHT KYWMUOATN KUXATAAPU KYMNPOK,
MaHaaT Kypaaun. Kypaauran camapanap KymunaarunapgaH nbopar:

® axO/NIMHWHT 6eBocuTa Ba bunsocuta nw 6unaH TabMUHAAHULLN;

® XOPUXKMI BaNtOTaZaru TyLWYMIAPHUHT OLWWLLN;

® MU 3KCNOPT PakobaTbapAOWANTMHMHTO WKWK,
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® XOPUMKUN MHBECTULMAHUHT KYNanumiu,

® 3KCMOPTra MaxCynoT wwnab uYMKapuwaa Maxanamm pecypcnap, XuM3maTt Ba
Kanutanra 6ynraH sxXTUEKNAPHUHT OLWMnLLIK;

® MWYM KYYUHWUHT 3aMOHaBUM OGOWKapuWw Ba MWAAO UYMKAPULIHM TaWKWUA 3TUW
ycnybnapum 6ymmya YyKUTUAMLWM Ba MaNaKaCUHM OWMPULL;

® MaxannAui TOBaApP/lAapHU COTULL XaXXKMMHMU YCUWM Y4yH pean MMKOHUATAAP
APaTUANLLIN;

e 6aHK, cyFypTa Ba 6owwkKa ¢paonmaT Typaapu YCULNHUHT paFrbaTAaHTUPUANLLN.

Mag3yra ong agabuérnap taxamnu

IPKUH UKTUCOAMWN 30HANAP TAWKWUA KUAWULW, YIAPHW PUBOXNAHTUPULL, MUHTAKanNap
MKTUCOAMETNAATN YPHU MaB3ynapaa Kynnab xopumKkuin Ba Maxaaamm UKTMCOAYM OIMM Ba
TAaAKMKOTYMNAPUMM3  UAMUA  U3NaHMWANAP oamb  6opuwraH. MacanaH, XOpux
onmmnapuagaH R.J.McCalla  Y3UHUHI  «3pKMH WUKTUCOAMM 30HANAPHMHI reorpadpuk
YKOMNaLWyBM Ba yapaa NIOTUCTUK XM3MATAAPHM TaWKUA STUW»[5], TAaHUKAM HEMUC ONMMU
M.Guangwen  xam  V3MHWHT  «IPKUH  UKTUCOAMWA  30HaNap  Hasapuacu  Ba
amanmétm»[6]tyrpucnaa, pyc Tagkukotumcn A.C.APYy3MK «IPKUH WKTUCOAWMIM 30Hanap
GaoNUATU,YHUHT MKTUCOAMETAAr YpHU»[7] xakupa Y3 WAMWIK uMwnapuaa Kentupmob
yTuwraH. Maxannmn uktucogyum onmmnapmmmspaH X.P.XampoeB y3napuHUHT «30Han
cmécat»[1] Homan moHorpadumanapuaa Xxam 3pKMH UKTUCOAUM 30HANAPHUHT GA0NAUATUHMN
TYIMKPOK EpUTULWIrTA XapakaT KuaraHnap. AMMO, 3pPKUH WKTUCOAWM 30HANAPHUHT
3KOHOMETPUK TaxAMNfapu to3acuaaH agabuétnap Ba MeToh0/I0TMK acocnap etap/inya
3MACAUTN TaAKUKOTNAPMMN3 aBOMUAA AHUKNAHAM.

TagKMKOT MeTo40N0rMACH

IPKUH UKTUCOAMM 30HANAPMMM3 XO3UPTU KyHAA MXKOBUIM canbpoaa nwnaantm, aeob,
anTa  onMaimms.  YyHKM  OYHM  TaxAIMA  KUIMHMAraHaurM Ba  CaMapagop/auru
6axonaHmaraHaMrnga geb, 6unamus. ByHuHr yuyH, “Hasowit”, “AHrpen” Ba “usszax”
3PKUH UKTUCOANM 30HANAPUHM MaMNAKaTUMM3AArN A4acTNabKm 3pKUH MKTUCOAMN 30HaNap
OYNraHAUIM y4yH TaHAAAMK Ba YAApPHWU Kyn OMUAAW WHAEKCNAp YCcyau épaamupa
daonmnAaTnapu camapafopanrnHm baxonawica makcagara myBoduk 6ynaau. UKTucoaui
MyHOCabaTnapHu TapkMbuin  y3rapTvpuwl Ba avsBepcudmuKaumanaw  wapoutnaa
MaM/TaKaTUMM34Q 3PKUH UKTUCOANIM 30HaNap GaonMATUHU UIIMUIN ACOCNAHTAH CTATUCTUK
KYpCaTKM4Ynap TM3MMKM acocuaa YyKyp TaxJaua KUAuLW, Uwnab YnKkapuw camapagsopanrmHm
OLUMPULLIHUHT MaBXKyz, MMKOHUATNAPUHMU b6enrnnaw Xampaa PUBOXAHMLL
TEHAEHUMANAPUHMU MPOrHO3NAW MyXMM axaMMuAT Kacb sTmokaa. by 6opaga craTtuctuk
TaX/IMIHU TAKOMUANALWTUPULLHUHT YCTYBOP MYHANULINAPUHN UAMUR-YCNYyOUIA TabMUHNALL
YYYH MYXMM KYPCAaTKUYMAPHU Ty3UW Ba MNPOrHO3NAWHWUHI ycnybuii macananapuHm by
coxafarun xankapo Tanabnapra mysodpumk onmb 6opu 3apyp.

JKOHOMETPMK  MOAENNAWTUPUL  UKTUCOAMET, MATEMATUK CTAaTUCTMKaA Ba
coumonorna bunaH yambapyac 6ofnaHraH. by 6ofnaHUWNAP UKTUCOAMETHM NPOrHO3NALL,
UKTUCOAMM-MKTUMOUNA  PUBOXKAAHUW  BunaH  BofnuK. CTaTUCTUK  MoAennap-muannim
UKTUCOAMET Ba aNoOXMAa WKTUCOAMET TAPMOKJAPU PUBONKAAHULWIN  INEMEHTNAPUHMU
TY3MIMaNapu, ANHAMUKACHK, Y3apO a/IoKaNapUHKN KYpUb YnMKagu.

PuKpMU3Ya, WKTUCOAMM-CTATUCTUK  MOAENNAWTUPULWHUHT  UAMUA  MaKcaau
OOBEKTHMHI afeKBaT MOAENMHWU Ty3UW Ba MPOrHO3 XyCyCUATAAPUHW UWNab YMKULL
xucobnaHaan. byHpaih mogenb y3nMAa WMKKU KYPUHUWAATM axbOpPOTHM XOCUA KWMLK
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MYMKWUH: BMPUHUYM, OBOBEKTHM MABXKYA X0NaTU XaKUAA, MKKMHYNAAH, YHUHT Kenrycuaaru
X0NaTh Xakuaa.

Mopgenaa maBxyg, OUPUHUM KYpUHULWIAATM MabAyMOTAApP afeKBaT TeKwupuwaarm
CTaTUCTUK MeE30H/1Iap acocuaa Xxucobra onuMHaau, MaBXKynd WKKUHYM KYPUHULI-MOAEN
KObunuatTuaaH kenmb 4mkmb, 06BEKTHU UCTMKOONAArM PUBOMNKNAHULW TEHAEHUMANAPUHMU
Ba KOHYHUATNAPUHKN 04nb Bepaan.

®PrKpMMU34a, SKOHOMETPUK MOAENb KyMnmaarn acocuh TanabnapHu KOHOAMPULIK
Kepak:

- UKTUCOAMN KaTeropuanapHu ndoganalin: Kypcatkmunap TU3MMM, KagBannap EKu
agBannap TM3MMM, rypyxalinap éku rypyxaawnap TM3sMmMmu, CTaTUCTUK TeHr1lamanap éku
TeHrn1amanap TM3Mmm, rpapurknap;

- eTap/nya ynKaH coHnap 6asacmaa NWOHYAN MabAyMOTAAPHU Ty3ULL.

- UKTUCOAMM XO0NaTHU pean Ba y3apo 6ofnaHraH xonaa akc aTTMpULL, MyHanuwWw Ba
KOHYHUATNAPUHKU Benrmnaw;

- 6NN YerapanapuHU KEHranTUpuULW, AbHKM HBOWKa BOCUTanapAaH OAvMW MYyMKWH
6yamaraH 6yHAan MabayMOTAAPHMN ONULLIHM TabMUHAALW Ba X.K.

lOkopuaarmnapra acocnaHmb, YsbekuctoHgaru [actnabky TalKWA STUATAH yu
(HaBownin,AHrpeH Ba n33ax)3pKUH MKTUCOAMIN 30HaNapuHK 2012-2016 nunnap ApatuaraH
CaHOAT MaxCy/1I0TU XaXXMU, KanuTan Kynnamanap Ba MHBECTULMA KAUTUMM MabayMOTAApU
acocuAaa OMUAAKN TaxIMN UHAEKCU YCAYOUHU KYprb YMKULL MaKcaara myBoduKamp.

By aca ypraHunaértraH pgaspAa  3PKUH  MKTUCOAMM  30HaNapAa  MaskKyp
KYPCaTKUYNAPHUHT UKTUCOANMN-CTAaTUCTUK TaX/IMIMHN KEHTANTUPAAM.

KYnNnHYa makpouKTucogmim moaenaa omun denrnm cudatvpa Kanutan Ba MexHaT
XaparkaTnapu, HaTuxkasui benrm cndaTnaa MaxcynotT KuimatuaaH ¢onaanaHmnagm.

dU3napaa MHBECTULUA KaUTUMM KYPCaATKUUKU
V>4
X = ——
Vil >4
By epaa: K- nHBecTULMA KanTnmu;
B-AapaTuaraH caHoaT MaxcynoTu;
KB- MHBeCTMLMA XaXKMMN.
1->xapBan
2013-2016 iinnnapgaa Y36ekuctoHaarm spKuH UKTMCOAMIA 30Hanap 6yiinua
APATUAraH CaHOAT MAXCY/1I0TU XaXKMU, UHBECTULMA Ba MHBECTULIMA KAUTUMM XaXKMKU
(2013-innparu TakKkocnama Hapxnapaa, MApPA.cym)

3U3napaa UHBECTULMUA flpatunraH caHoar
2un3 MHBECTULMA XaXKMU maxcynor
Kanutmmm
B
~ KB
Ko K, KB, KB, By B,
“Hasouit” 313 26,5 9,0 3,5 11,2 92,8 100,6
“AHrpeH” 313 2,8 1,8 4,3 13,2 12,1 24,0
“¥unssax” N3 0,6 1,6 3,5 141,6 2,1 222,6
Kamu 9,5 2,1 11,3 166,0 107,0 347,2

MaH6a: Y36ekuctoH Pecny6amnKacy cTaTUCTUKa KYMUTAacM MabayMOT/apy acocuaa myanaudnap
TOMOHMAAH XMCO6BNaHraH.
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MKTUCOQMET TapmoKaapu Oyhnya ONMHIAH MabaymMOT/Iap acocmMpa  3pPKUH
MKTUCOANM 30HANap UHAEKCAapK xucobnaHaau.
2-KaaBsan
2013-2016 iinnnapaa Y36eKuctonaarm spKuH MKTMCOAMIA 30HaNapaari acocuii
KYypcaTKuunap MHAeKcnapuHm xucobnaw

Uuaekcnap
an3 UHBecTuuma UHBecTuuma
- CaHoaT MaxCcynoT XaXKmu
KanTtumm XaXKmum
“Hasouin” 313 0,34 3,19 1,08
“AHrpeH” 313 0,64 3,08 1,98
“¥uzzax” U3 2,60 40,45 105,35
Kamu 0,22 14,69 3,24

MaH6a: Y36ekucronPecnybamkacy CTaTMCTUKA KYMUTAcU MablyMoTaapy acocuaa myannndnap
TOMOHMAAH XMco6naHraH.

Ywby wWHAEeKcnap TaxAWUnuMaaH KypuUHaAMKK, MamiakaTUummsgarm 3SPKUH
UKTUCOANM 30Hanap byihnya spaTUAraH caHoaT MaxCynoTu, MHBECTULMA Ba WMHBECTULUMA
KanTummaa ycuw o3 bepraH. Arperat MHAEKCAAPHUHT UKTUCOAMM Ma3MyHWU Ba xucobnaw
ycnybu tokopuaarun 1-»kagsanaa 6epunran.
daonmatTn  YpraHuUnaétraH 3pKUH UKTUCOAWUM 30HANApP CaHoaT MaxCy/a10Tu
Xa*KMUHUHT YMYMUN UHOEKCUHU aHUKNAMMK3. AbHU:

Y KBXK,
" KBXK,

6y epaa: KB — 9U13 paonuatnaa nHBeCcTULUMANAP XaXkMu;
K —3U3 daonmatnaa MHBeCTUUMA KanTUMM.
g = % = 3,24 mapTa
107,0
opuin paspaa 6asuc gaspra HMcHaTaH 3PKUH MKTUCOAMM 30Hanapharu caHoat
MaxCynoT KypcaTkmum 3,24 mapTara KynamraH.
SHAN 3PKUH  UKTUCOAMW 30Hanap ¢aoanATMHNM KNPOoAAN0BYM  MHBECTULUA

KaUTUMUHUHT YMYMUN UHAEKCUHU aHUKNAUMU3 (MHTEHCUB OMUA):
_ D KBXK,  347,2
= =
D KBxK, 4186
By KypcaTKMy mamnakaT 3pKMH UKTUCOAUN 30HaNapu bymnnya nHBECTULUMA KaUuTUMMU
ypTaya 17,1 pomsra KamamraHAUIrMHK KypcaTagum.

MamnakaTga 3pKMH MKTUCOAMM 30HANapAarn MHBECTULMA XAXKMUHWUHT YMYyMUNA
NHOEKCUHU aHUKNANMUK3 (SKCTEHCUB OMUA):

. D KBxK, 4186

> KByxK, 107,04

Vprannnaétran innnapaa 6apya SpKMH MKTUCOAMIA 30Hanap 6yinua MHBECTMLMA
Xa*Kmu ypTauda 3,91 mapTara Kynamau.

ArperaTt MHAaeKcnap Tyauanwmn 6ymnuya ynap opacmaaru afokanapHm nbogananau.
IB= IKBX IK= 0,829 X 3,9].:3,24 mMapTa

=0,829 éKkn 82,9%.

=3,91mapTa
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ABHKU, 3PKMH MKTMCOAMI 30HANAP CAHOAT MAXCY/IOT XaXKMUHUHI YMYMUNA UHOEKCH
6MpUHYM omun xmcobura yprtayal7,ldomsra KamanraH, UKKMHYM omuAa xucobura 3,91
MapTara OwraH, MKKana omun xmcobura3,24 maprara Kynamau.

1-60ckuu: Omunnap 6ynnua xopMcanap XaXKMUHUHT MYTAAK  Y3rapuLInHU
npoganaw. Xap 6Mp omun ysrapuwmn xucobura HaTUKABUIM KYPCATKUYNAPHUHT MYTAaK
Y3rapuwm uHAEKcNap TU3MMUHM  Kyanaw  nuyam  bunaH  aHuknaHagu. Omwunnap
nHAeKcnapura MyBoOUK MyTNAK Yy3rapuw anoxmaa omunnap bynuya maxpaxk Ba cypar
KYpcaTkmunapu opacmaarm papk cudpatmaa xmcobnaHaau.

Bus Taxaun KunaétraH SpPKUH MKTUCOAMW 30HanapAarM CaHoaT MaxCy/loTu
Xa*KMUHUHT YMYMUI MyTNaK YCULLM KyMnaarnya xmcobnaHagu:

AB = KBxK; - KByxKo

YHU omunnap 6ynmya Kynmaarnmya axkpatuw MyMKUH:

MHTeHcuB: ABy =K xKB; - KoxKB;

aKcTeHCeUB:AByz=KB xKj - KBoxKq

1-)agBangarn mabaymotnap 6ynuuya “HaBoumit” 3pKUH MKTMCOAWMM 30HaAcuaaru
MaxCy/a0T Xa*XMW XMcoboT aaspuaa 6asmc gaspura HucbataH 7,7 mapg. cymra oLiraH
(100,6 — 92,8). by KypcaTkuura xap 6up OMUNHUHT TabCUPUHU AHUKNANMU3S:

a) UHBECTULMA XAXKMUHUHT Y3rapuiun xmucobura;

AB,; =9,0x11,2 — 26,5x11,2 = -195,2 mnpa. cym.

6) uHBECTUUMA KAUTUMUHUHT Y3rapuwm xucobura (KixKBi-KoxKB;) HaTuxKasui
KYPCaTKMYNApPHU MYTAaK Nacanmin Kymmaarmya,

AB=26,5x11,2-26,5x3,5 = 202,97 mnpa. cym.

LyHAaan knnanb, “HaBouin” IUSHUHT SANKN MAXCYN0T XaKMM:

AB=AByg+ABy=-195,2+202,97=7,7 mnpA,. cymra TeHr 6yngu.

®duKpUMM3Ya, YMyMUIA MHAEKCNAAP acocupa omuanap 6yihmya myTnak ycuw moc
pPaBULLIAA TAPMOKAAP UHOEKCUMHW BYXKYAra KeNTupagu.

YMYMUA UHOEKCNAPHU Y3ap0o OOFNaHraH MKKM OMMAAM TU3MMIAPU YYYH MYTANAK,
ycuw Kymunaaruyda ndoganaHuim MyMKUH:

AB =Y KB;xK; -2 KBxK,B

1-)KaaBan MablyMOTNapPWU acoCMAa 3PKUH UKTUCOAMN 30HANAPHUHT YpraHUNaéTraH
xyayanap 6ymmMya caHoaT MaxCcyNOTUHUHT YMYMUI YcuLlim xucoboT gaspuaa 6asunc gaspra
HucbaTaH omunnap xmucobura 240,2 (347,2—-107,0) mnpAa,. cymra TeHr 6yaraH.

[actnab xap 6UpP OMUAHWMHT TabCUPUHWU aHWUKAQAD, CYHr YNAAPHWHT HATUXKABWUIA
OoMUATA MyHOCabaTUHM KypcaTuLL 3apyp.

WyHaat Kunmb, MHBECTUUMA KANTUMWMHMHI Kamanuwmn xmucobura 6apya 3pKuH
UKTUCOANM 30Hanap 6yihmMuya caHoaT MaxCynoTM YyMyMUN XaxkKmu —1225,2 mapa.cymra
KaMaWraH, MHBECTULMA XaXKMUHUHT Kynanmwm xmcobumra caHoaT MaxCyN0TTUHUHT YMYMUI
Xxaxkmu 1465,4 mnppa. cymra owraH. KypnHnb typnbamkm, byHaan ycynaa myTnak ycui
(AB)HUMHT xmcobnaHuwm omunnap byhnua Kyhmaarura teHr: AB =AK +AKB;  240,2= —
1225,2+1465,4

OKkopuaarunapHU ymymnawTmpub Xysoca KUauMWw  MYMKUHKM, WHBECTUMLMUSA
Xa*KMUHUHI ownwn cababnam 2016 nn 2013 iumara HUcbataH CcaHOAT MAXCYNOTHUHI
Xa*KMWU  Kynanmuw WyHanuwura 3ra  6yngu. WMHTEHCMB OMMA  CaHOAT MaxCyaoTu
AVHAaMMKacura nxxobui myHocabartaa 6ynraH.
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NHanBuAayannmk acocmaa ypraya TOPTUATAH MHAEKCHUHI xucobnaw ycnybuHu 3-
¥aaBan MmabymoTaapuaa KYpuwmnmms MyMKUH.
3-aaBsan
Taxannaarv spKUH UKTUCOAMNIA 30HANAP CAHOAT MAXCY/IOTU XaXKMHU, KanuTan
KYnamanap Ba MHBECTULMA KaUTUMKM MHAeKcnapu (2013 imnn 2016 Munara HucbaTaH)

CaHoaT maxcynoT xaxkmu (2013 UHBecTULMA MUHBecTUumA
an3 AUN Hapxnapuaa, MApPA.CYMm) Kantumm XaXXKMU UHAEKCU
2013 itun 2016 itun wHaexcu(i (o)
“Hasounin” U3 92,8 100,6 0,34 3,19
“AHrpeH” U3 12,1 24 0,64 3,08
“*ussax” U3 2,1 222,6 2,6 40,45
*Kamu 107 347,2 0,22 14,69

JKCTEHCUB KYpcaTKM4YMap AWMHAMWMKACMHM aHMKNAW MaKcaguaa yMyMWid xonga
ypTaya  MHBECTMUMA Xa*KMW YpTaya TOPTUATAH apudMeTMK uHAeKc dopmynacuaa
xmncobnaHagu:

| ZZiKB.KBO.KO
D KBK,

MHBecTULMA xaxkmun xmncoboT aaspuaa 6asunc gaspra HucbataH ypTava 3,91 mapta
oLUraH.

MamnaKaT 3pKUH MKTUCOAWMM 30Hanapuaa MHBECTULMA Xa*KMUHUHT YMyMAallraH
xonaa byHaan ceamnapnum Kynamnwum AHrpeH Ba *Kmnssax spKMH MKTUCOAUIN 30HANAPUHUHT
KanuTtan KYMUamanapuHUHT FOKOPU Aaparkacu xmcobura spuinaraH.

NHTEHCMB KYpCcaTKM4uiap, AbHU MHBECTULMA KANTUMMWHUM YpTada TOPTUATAH YMYMWIA
WMHAEKCHK YpTaya rapMoHUK nHaekcnap popmynacu byimya xmcobnaHagm:

_ Y KBK, 34715
. Y KBK, 4482
iKB

LlyHaah Kunnb, mamnakataarm dU3nap 6ynmya ypraya MHBECTULMA KAaUTMMMU
XxucoboT pgaspuaa 6asuc aaBpura HucbaTtaH 7,7 maprtara opTraH. by owwuwra 6upuHum
HasbaTtaa “AHrpen” 313 Ba “Musszax” U343 nHBECTUUMA KAUTUMUHU CE3UNAPN OLIMULLN
cabab 6ynan. Ypraua TOpTUAraH WMHAEKCNAPHUHT AKYHWUIA HaTwxacuga “Hasowit” dU3
KYPCAaTKUYNAPUHUHT CE3UNAPN  CU/IKULWNAPUHU anoxmaa KypcaTull MYMKUH. ByHUHr
HaTU}KacmMaa caHoaT MaxCy/IOTHUHT yaywm “Mussax” dU3aa okopu 6ynam.

2-60ckuy: WHAeKkcnappa ypraya MuKgopnapaaH  doipananuw.  Ypraua
AapaKaNapHUHI AMHAMMK TaxJauamn y3apo 6ofnaHraH MaeKcnapHu Ty3uw acocuga onnb
6opunagn. UHaekc 6apya OMUANAPHMHT Y3rapuwm xmcobura WMHTEHCUB KypcaTKuuaap
ypTaya AaparkanapUHUHE Y3rapulMHK XapakTepnanamn. XmcobnaHraH MHAEKcNap acocaH
KYNanTyBuUMra, KaMCUKM xap 6upu 6uTa KypcaTKMY VY3rapulMHKM KypcaTyBYM ypTaya
ANHAMMKAHU KYpcaTaauraH, YHUHT CU/KULWINHK ndoganananraH ommngump.

= 418,87 :107 = 3,91 mapTa

= 7,74 mapTa
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4 - )xapBan
9U3napaa caHOAT MaxCynoT Xa*KMU Ba KanuTan CUFUMU UHAEKCNapu (MHTeHcuB
KYpCcaTKUunap, MUHBECTULIMA CUFUMM KYPCATKUUM acocupa Kypub umkunagm)

2013iun 2016 iinn
CaHoat maxcynor MUuBecTuuma CaHoar MUuBectuuma
N3 MApA.CYM CUFUMU maxcynor CUFUMU
MApA.CYM

BO KEO B1 KE]_
Hasowuit 313 92,8 0,04 100,6 0,11
AHrpeH O3 12,1 0,35 24 0,55
Knssax M3 2,1 1,66 222,6 0,64
Kamu 107 X 347,2 X

MHBECTMUMA CUFUMW  MHBECTULUMANAP XA*KMUHUHI  ANNWM  KYWWAraH KuimaTtra
HUcbaTM acocmaa aHUKAaHaAM, AbHUMHBECTULMA CUFUMM + MHBECTULMA XaXKmu/ annu
KYLWATaH KNAMaT.

Y KExB, ) KEXB, 16599 11,27
HC - - - -
T D>.B, 3472 107,0
WyHaah kKnunmb, dU3nap 6YyMMua ypTaya WMHBECTUUMA CUFUMU OMUANAPUHUHT
y3rapuwm xmucobura 4,54 6apobap KynairaH.
OMWANAPHUHT TY3UIMaBWUiA Y3rapuwaapuHu xucobra onmaraH xonga annu

MaxCy/NIOTHUHT yaywn B/Y.B ypTaya MHBECTULMA CUFUMUHUHT Y3rapuwnHu nboaanangm,
AbHU:

=454 &ku 454%.

Y KExB, ) KExB,

| =
@C .
2B > B
Xap 6up 3pKNUH MKTUCOANM 30HAHUHT UHBECTULMA CUFUMUHUHT Nacanuwm xmcobura

xyayanap 6yihmuya yprtada uHBectnuma cuiumum 15,07 6apobap owraH. OMUANQPHUHT
TY3U/IMA@BUM Y3rapuin Kynmaarmya aHuKIaHau:

| D KE;xB, > KE,xB,
CcB — .
KE ZBl ZBO
LIJy6x,acm3, VpTaqa nHBecTMumna CUfMMMn CaHoaT MaxCynot CaJiMOfUHKU OlWunn
xucobura Kapuib ysrapmaraH, M3napaa MHBECTULUMA CUFUMMHUHE 3HT NacT Aaparkacu

“AHrpen” 3U3pga KysaTunaun.
OKopuaa xucobnaHraH uHAEKcNap opacuaa Kynugarnya 6ofnaHumL

=1,097:0,073=15,0075

=0,025:0,025 =1,00 éxu 100%.

MaBXya:
I = oo X1y =4,54x15,075=68,44
KE KE KE

By HaTukara acocaH “Musszax” U3 xnucobmuaaH spuLINATaH.

MaKpOMKTUCOANI CTAaTUCTMKAZAA Y4 Ba YHAAH OPTUK omMunnap 6unaH GofnaHraH
HaTU}KaBUM KypcaTkuMunapaaH KeHr donganaHunaau. LyHWHTr yuyyH ByHAal mypakkab
HaTU}KaBUM KypcaTKMYNap AMHAMMKACMHM YpraHuwaa, y3apo 6ofnaHraH WHAeKcnap
TU3MMUHWN TYFPU TY3ULW MYXMM axaMuATra ara. by macana MKk omun yptacmaarm y3apo
H6OFNaHMW YpraHUWAaH MypaKKab, WyHAAM dKAH HATUXKABMA KYPCATKU4YIAp y3rapuwiumra
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TAabCUP KWUAYBYM y4Ta OMUNAAH OUTTACMHMHT Y3rapulMHU, MKKUTACMHM y3rapmac Xonaa
KONOupuL 3apyp.

V36eKUCTOHAArM 3PKUH MKTUCOAMM 30HanapAa WHBECTULMA AMHAMUKACUHUHT
TaxIMINM  acocnaa Kyn OMUANWN  aaaUTUB-MYbTUNAMKATMB MHAEKCNAP TU3MMWUAAH
dorpganaHnWw MyMKUH.

5-»apBan
2013-2016 Munnappga V36eKkucroHgaru aactnabru Y4 3pKUH UKTUCOaUIN
3oHanap(Hasowii,AHrpeH,}X1u33ax)garu MHBECTULMUA XaXKMUHUHT KYN OMUAIN
MHAEKCNapUHU Xucobnaw TapTubu

VHBeCcTMLIA Bup 6aHA Knwura TyFpu KearaH Bakz 6yrarnap
CaHOAT MaxCynoT Xa*KMU(MJIH.
E1ZE] CUFUMM o COHM (Knwwin)
cymxmcobunaa)
ao ai bo b1 CO Cy
“HaBowuit” 313 0,04 0,11 167,217 158,353 555 635
“AHrpeH” 313 0,35 0,55 44,266 87,344 274 275
“¥Kussax” U3 1,66 0,64 64,024 201,977 33 1102
Kamu X X X X 862 2012

Manb6a: Vs6ekuctoH CraTMCTMKa KymuTacm MabaymoTnapu acocuga myannudnap TOMOHMAAH
XMucobnaHrax.

MHBeCTULMA XaXKMKU OBUpP KUWKUra TYFPU KenraH AANM Maxcy/noT Xa*kKMu OunaH

WMHBECTULMA CUFUMU Kabu xncobnaHraH KypcaTKkMynapra TeHr, AbHU:
KB=a.B.c.

ByHaah 6ofnaHuw 6y KypcaTKUYNAPHUHI WMHAEKCNApPWM opacupaarn myHocabatmaa

Xam KypuHagu.
le = XI5 Xl

Xap O6uUpP OMWIHMHI TabCMPU HATMXKACMAAQ HATUMKABUM  KYPCATKUYNAPHWHT

Y3rapuwmHN aHUKNAMMK3:

C
_ 2.3ho 1650837 =14,69 mapTa

—
> agh,c, 11300
~ D ahg, . > abc, y > abgc, _ 1832323 2717812 1659837 _

| -
> abe,  D.abc, > abc, 11300 1832323 2717812

=1,62x1,48x6,10 =14,69 mapTa

WyHaan Kunmb, 6apya omunnap xucobura spKUH UMKTUCOAMIM 30Hanapaarv
MHBECTULUMA XaXXMmn 14,69 mapTa owWraH.

tOKopuaarunapgaH WyHAAM Xynoca fAcawl MYMKUHKW, MamaaKkaTgarM 3SpKUH
MKTUCOAMI 30HaNAP MHBECTULMA XaXKMU MHBECTUUMA CUFUMUHUHT Y3rapuwim xmcobura 162
¢dom3ra owraH, CAHOAT MAaXCYNOTHUHT BUP KMLIUTA TYFPU KeNraH MexHaT yHymaopauru 148
¢doun3, 3pKMH MKTUCOAMIN 30Hanappa b6aHa 6ynraH xoamMmnap coHu xucobura 6,10 mapTa
OLWraH Ba y4yana omun xmucobura aca 14,69 mapTta KynamraH.

Taxnunpa KeluHrn Kagam Y36ekncToH PecnybamKack s3pKUH MKTUCOAMIA 30Hanap
baonmaTMAA MHBECTULMA XAXKMUHUHT MYTNaK KMMMATAapAaru Y3rapuwmnHm xap 6up omun
TabCMpPUAA aHUKNALWAMP,ABHMU:

AKB,=2a1boCo - 2.apbcp=18323,23-11300= 7023,23 M/IH. CYM;

AKBy=2.a;b1co - 2.a;bycy=27178,12-18323,23=8854,88 M/IH. CYM;
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AKB=2a;b;c; - 2a;b1co=165983,7-27178,12=138805,58 MAH. cym;

AKB=AKB,+AKB,+AKB.= 7023,23+8854,88+138805,58=154683M/H. cym;

Xynoca

Xynoca Kunub anlTraHga mOKopuaarn TaxJAun MabayMOTAAPUAAH KYPUHAOMKM,
Pecnybaunkagarn pactnabky TawKun 3TUAraH 6u3 TaxJauA KUATAH 3PKUH UMKTUCOAMUMN
30HaNapra KUPUTUATAH WMHBECTULMANAPHUHT MyTAaK xarkmu 2016 nmn 2013 hwunra
TakkocnaraHaa 138,8 mapa. cymra owraH. Ly XymnagaH, 3pKUH MKTUCOAMWA 30HanNap
MHBECTULMA Xa*KMMAa MHBECTULMA CUFUMMHW y3rapuwun xucobura 7,023 mapa. cymra
owraH, bup Kuwmura TYyFpyu KearaH caHoaT MaxXCy/JOTHUHT Y3rapuwmn xmucobura 8,854 mnpa.
cymra KynawraH, 6y 3pKWH MKTMCOAMWN 30Hanap ¢aonmatmaa b6aHa 6ynraHnap COHWHM
y3rapuwm xmcobura 154,683 mnpa. cymra owiraH.
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1-unoBa
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dU3napaacaHoaT Maxcy/10TH MWAab UMKapuW yAYLUMHWUHT
yarapuwwum (%)
100 92,71
D —
90 * -
86,7
80 \\
70
60 \ 53,23 co13 A 64,12
50 A g
20 XS — <
30 , ; ;
20
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10 =775 e X o1 11,56 —l 6,52
4] 0
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2-nnoeBa
3U3napaaacocuit KanuTanra KUPUTUATAaH MHBECTULMANAP
ynywm (%)
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3-unosa
N3 napaa KUPUTUATAH XOPUMKHUK UHBECTULMAAAP YAayLUn
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JPKUH UKTUCOAMNIA 30HANAPAArM ACOCUI UKTUCOAMUN KYpcaTKuunap
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4-unosa
nnnap
T/p | Kypcatkuunap dU3nap
2012 2013 2014 2015 2016
CaHoart “Hasonin” 313 | 69093,1 | 92805,5 | 134102,2 | 142723,3 | 133837,9
Maxcynortum “AHrpeH” 313 5434 12129 186554 32920,6 31970,1
1 (Mw Ba xm3maT- | “¥umssax” U3 2112,8 29842,6 | 109062,7 | 296252,3
nap) xaxmm
. Hamu 74527 107047 350499 284707 462060
(MAH. cym)
Acocui “Hasouin” 313 | 27360,5 3511,3 26901,9 11509,5 14846,9
Kanutanra “AnrpeH” 313 | 14429,2 4354,4 | 257564,3 40320 17618,2
5 KnputunraH “¥unssax” N3 3529,4 23113 74235,6 | 188459,2
NMHBeCTUUMANap
XaXKMU (MIH. Hamu 41790 11395 307579 126065 220924
cym)
Kuputunran “Hasouit” 313 | 14813,7 3163 13760 4909,8 1744
XOPUXNIA “AHrpeH” 313 | 12853,3 | 63854,3 46070 3330,2 1657,4
3 WHBECTULMANAD | “Mpzzax” U3 5255 4989,2 17744,2 37210
(mnnr AKLL
Hamu 27667 72272 64819 25984 40611
aonnap)
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