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Pe3rome. B cratbe aHanmusupyercs NPOU3BOJCTBEHHO-XO3SUCTBEHHAs JEsl-
TEJIBHOCTh IPEANPHUATHH HEePTEXMMUYECKOM HPOMBIIUICHHOCTH, CYLIECT-
ByIOIIME NpOOJeMbl M IPHUYMHBL, MOPOXKAAIOIINE HX, IOKa3aHa poJjb
WHBECTUIIMH B CTPATErHYECKOM Pa3BUTHU MPEANIPHATHI HePTEXUMHUUIECKOI
NPOMBIIUICHHOCTH. B KOHIIE cTaTbu mpeanaraioTcs HayYHO 0OOCHOBaHHEIE
SKOHOMHYECKHE MEXAaHU3MBl A YJIYYLNICHWs HWHBECTHPOBAHHSA 3aBOJA
«Ortunen-IlommaTunen», BXOJAIIEr0 B  cOCTaB  He(TE-XMMHUYECKOTO
KOMIUIeKca AzepOaiikaHa.

KaroueBsble ciioBa: wHBECTUIINH, (WHAHCHI, KamuTall, HEPTEXUMUS, PHCK,
CIIpoc.
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Xiilasa. Magaloda neft-kimya Sonayesi miiaSSiSe-
lorinin  istehsal-tosorriifat  foaliyyoti, mdvcud
problemloari vo onu doguran sabablar tohlil olunur.
Mogalods neft-kimya  sonayesi miioassisalorinin
strateji ~ inkisaf  etdirilmasindo  investisiya
tominatinin rolu gostarilir. Magalonin sonunda ise
Azorbaycanmin  neft-kimya sonayesi kompleksins
daxil  olan  “Etilen-Polietilen”  zavodunun
investisiya tominatinin yiksoldilmasi iizra elmi
cohatdon asaslandirilmig  iqtisadi  mexanizmlar
toklif edilir.

Acar sozlor: investisiya, maliyys, kapital, neft-
kimya, risk, talobat.

Abstract. The paper analyzes the industrial and
economic activities of the petrochemical industry,
existing problems and the causes that generate
them. It is shown the role of investments in the
strategic development of the petrochemical
industry. At the end of the paper scientifically
approved economic mechanisms are proposed to
improve the investment of the plant "Ethylene -
Polyethylene", that is the part of the petrochemical
complex of Azerbaijan.
Keywords: investment,
petrochemical, risk, demand.
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1. BBeaenue

B

HeoOXoauMmas mpaBoBas 0asa.

CBiA3U C yFHYGJICHI/IeM PBIHOYHBIX OTHOIIICHUN B PCCHY6J'II/IKC ObL1a co3aaHa

B cootBerctBum ¢ VYkazom Ilpesmmenta AP (ot 6 nmexabps 2016 roma) Obuia
yrBepxkacHa «CTparernueckas myTeBasi KapTa 1Mo MEepCleKTHBaM HAIMOHATBLHOW SKOHOMHKH

AP». B AaHHOM  JTOKYMCHTC OJHOM M3 OCHOBHBIX II€IeH ObLI nepeCMoTp MEXAaHU3MOB,
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CYIIECTBYIOIIEH HMHBECTUIIMOHHON CQepbl UIsl YCTOHYMBOTO pa3BUTHS HE HEPTIHBIX
oTpacieil IpoMbIIIIeHHOCTUH. VIHBeCcTHpOBaHNE HEPTEXUMHUECKON MPOMBIIUIEHHOCTH, KaK B
JIPYTHUX €€ OTPACisX ABISETCS OJHOM U3 aKTYalbHBIX U TPEOYIOIIKUX CBOETO PEIICHUs 3a/1au.

W3BectHO, 4YTO HedTEXMMHUECKHE TMPEANPUATUS HAXOIATCS B CTPYKTYPHOM
nogunHeHHocTh SOCAR-a M B CBSI3M C 3TUM HE HMMEIOT BO3MOXKHOCTH HE3aBHCUMO
MHBECTUPOBAHUS, a 3TO OTPAXKACTCS Ha IPOU3BOACTBEHHO-XO3SWCTBEHHON IEATEIbHOCTU
orpacau [5,11]. Tlo sroii mpuuyuHE B CcTarbe OBUI CAEIaH OCHOBHOM YIIOp Ha H3ydYCHHE
MHUPOBOT'O OIbITA M, OCHOBBIBAACh Ha OTH pe3yJibTaTbl, ObUIM PEKOMEHIOBAaHBI  PSI
MEpPONPHUATHIA  IeNMHO00pa3HBIX A pPACIIUPEHUs] WHBECTHLMOHHOW  JEATEIbHOCTU
Hedrexummuueckux npeanpustuii [3, 7, 9, 10].

YcnenHoe pa3BUTHE NPEANPUATUN HEPTEXUMUYECKOU MPOMBIIIEHHOCTH PECITyOIUKU
TpeOyeT yIydlleHUs WHBECTHUIIMOHHOM JesATeNbHOCTH. JIis 3TOro  pyKOBOAUTENU
NPEINPUATHIA TOJHKHBI IMETh Y€TKOE MPEJICTABICHUE O TOM, B KAKHE CTOPOHBI ICATEIIEHOCTH
HEOO0XO/MMO BKJIAJIBIBATh COOCTBEHHBIM KamuTall, 32 CYET KAKMX MCTOYHUKOB WHBECTHIIUN
[[E1eCO00pPa3HO OCYIIECTBIATh U YIAYUIIMTh CBOIO JeSTeNbHOCThb. PemieHue 3amau 00
o0ecreueHny MPOU3BOJICTBA HEOOXOJUMBIMUA UHBECTUIUSMU SIBIISICTCS TTTABHBIM MOMEHTOM B

NeSITeTbHOCTH HEPTEXUMHUECKUX TPEAPUITHIA.

2. Ilyrm pacuimpeHHsi MHHBECTHLIIMOHHOM /1esITeJIbHOCTH
JUig ynydieHus ”HBECTUIIMOHHOW JEeSITeNbHOCTH He(PTEXUMHUECKUX MPEANpPUiTUi B
NEPBYIO Ouepeib HE0OX0IUMO:
— aHalM3 M ONpENeNeHHe CTPYKTYpbl, JHMHAMUKHM, COCTaBa U HCTOYHUKOB
WHBECTUPOBAHUS;
— onpezneneHue GakToOpoB U3MEHEHHS BEITMUYNHbBI HHBECTUPOBAHMS;
— OIpeAeNeHUE CTOMMOCTH  HMCTOYHMKOB HHBECTUPOBAHHUSA, €€ CpPEIHEB3BELIEHHOU
LIEHbI, (PAKTOPOB HM3MEHEHHs HCTOYHUKOB MHBECTUIIUH;
— BBIBJICHHE YPOBHS (PMHAHCOBOI'O PUCKA;
— aHaJW3 M3MEHEHUH B maccuBe OajaHca MPENNpHUSITHS ¢ TOYKUA 3pPEHUS MOBBIIIECHUS
yYpOBHs €r0 (PMHAHCOBOW YCTOWYUBOCTH;
— BBIUMCJIEHHE ONTHMAJIBHOTO BapHaHTa COOTHOLIEHHUS 3a€MHOTO0 U COOCTBEHHOIO
Kanurania.
[TorpeOHOCTh B MHBECTHLMSIX MPEANPUATHS MOXKET ObITh oOecreueHa Kak 3a CueT
3a€MHBIX, TakK M 3a CUeT COOCTBEHHBIX HCTOYHHUKOB [1, 2, 5, 7].
g 3ppexTuBHON AeATeIbHOCTH WHBECTUPOBAHHUS, IIaBHBIM MCTOUYHUKOM SIBJISETCS
coOcTBeHHbIN KanuTtan npeanpusatus (Puc.1). B coctaB cobcTBEHHOTr0 KanuTana BXOJIAT:
— YCTaBHBIM KalluTam;
— HAaKOIUIEHHBIH KamuTa,

— 1eneBoe (UHAHCUPOBAHUE;
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— PE3epBHBIN KaIUTAIL;
— 1100aBOYHBIN KanuTam;

— HepacIpeesieHHas TPUObLIb.

VYcraBHBII HakorieHHbI# KamuTal LleneBoe
KaInTall (dbuHaHCHUpOBaHUE

CoOCTBEHHBIN KaIltuTal

A 4

i -

Pe3epBHbIit Jlo6aBoUHBII KanuTan Hepacnpenenennas
KanuTasn puObLIb

Puc.1. CocTaB coGcTBEeHHOTO KamuTtana npeanpusatus [5, 11].

I'maBHBIM HCTOYHMKOM COOCTBEHHOTO KamuTaja HePTEeXUMHUECKOTO MNPEeANpHUsTUs
ABISIETCA 4UCTasg (HepaclpelesieHHas) NpUObUIb, KOTOpas OCTaeTcs B PaclOpsIKEHUU
HOpEeNNpHUsITHs B KayecTBE BHYTPEHHEro HCTOYHHMKA camoduHaHcupoBaHus (Puc. 2). Ecmu
He(PTEXUMHUYECKOE MPENNpPHUITHE YOBITOYHOE, TO €r0 COOCTBEHHBIM KallUTaJl YMEHbIIAETCs
Ha CyYMMY JONYUICHHBIX YOBITKOB. bojbmioi yaenpHBIE BeCc B cocTaBe  BHYTPEHHHX
UCTOYHHUKOB HE(PTEXUMHUUECKOTO MPEANPHUATHS HUMEIOT aMOPTU3ALMOHHbBIE OTYUCICHUS. DTH
OTUYHUCIICHHUS HE YBEJIMYUBAIOT CYMMY COOCTBEHHOIO KamnuTajla MPEANPUSATHUS, a SIBISIFOTCS
CPEJICTBOM €r0 PEMHBECTHUPOBAHUSI.

Bce BhlmenepeyucieHHblE  JIENAOT  aKTyalbHble  BONPOCHl  (POPMHUPOBAHUS
¢uHaHcoBOro obecnedeHus: 3aBoja «tuieH-IlomudrTunen».

Tak xak 3aBoa «ItuieH - [lonuaTUieH» ABISIETCS TOCYIaPCTBEHHBIM MPEIIPUATHEM,
CUMTaeM I1eJ1eco00pa3HbIM OKa3aHHe eMy 0e3B03Me3/THOM (PMHAaHCOBOM MOMOIIM CO CTOPOHBI

rocy/1apcTBa.
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3. ®uHaHcoBoe o0ecneyeHue 3aBojAa «ITwieH-IloamITHIeH»

WNuBectunimonnoe  obecrnieueHne 3aBoja «OTwieH-IlonmudTHICH» peryaupyercs
HerocpenctBeHHO co cTtopoHbl SOCAR, mo3TOMYy €ro HWHBECTHIIMH OOECIICUMBAIOTCS II0
CPEACTBOM psiia UCTOYHUKOB. Tak 3HAUMTENBHYIO JIOJIO B COCTaBE BHEUIHMX HCTOYHHKOB
¢dopmupoBaHUs COOCTBEHHOTO KamuTaja HEPTEXMMUYECKOTO MPEINpPUATHS  COCTaBIISCT
SMHUCCHSI (TOTIOHUTEIbHAS) aKIMK (I aKIUOHEPHBIX HEPTEXUMUUYECKUX MPEATPUITHH).

3aBoa «OTHicH - [TonuaTHIIEH» HE SABISCTCS aKIIMOHEPHBIM ob0miecTBoMm. [4, 5, 12].

Yucras npuObLIb

IPEIIPUITUS

AMoOpTH3allMOHHBIE

OTYHMCJIICHUSA

Bnytpennue
HUCTOYHUKHU

DoHJ NEPEOLIEHKU

UMYILECTBA

HpO‘lI/Ie HCTOYHUKH

Brinmyck akuuii

Buemmnne be3Bo3mesnHas
UCTOYHUKH (buHaHCOBAs ITOMOIIb

[Ipoune BHEMIHME

HCTOYHHUKH

Puc.2. Vcrounnku opMupoBaHUsS COOCTBEHHOTO KamuTajia

HedTexuMudIecKoro npeanpusitas [4, 5].

Ha ocHoBe IMPOBOAMMOr'0 aHaJIn3a, CYMCCTBYIOHIETO COCTOSAHUA q)HHaHCOBOFO

nosjoxkeHus 3aBoja [4, 5] MOXHO NMPUHTH K TaKOMY BBIBOJY, YTO COOCTBCHHBIN KalMTal
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3aBoga «OtuineH-IlonusTUiien» orpaHndyeH B pasMepax. lloaTomy nna  yimydnieHHs
WHBECTUPOBAHUS 3aBO/Ia 11EJIeCO00pa3HO MPUBJICYb 3a€MHbIH KarnuTai [5, 6, 8].
3aeMHBIN KamuTall [[eIeCO00Pa3HO MPHUBIICYD IO HUKECIETYIONTIM IIEIISM:
— Ui BOCIIPOM3BOICTBA OCHOBHBIX (DOH/IOB 3aBOJIa 1 HEMATEPHAIBLHBIX aKTHBOB;
— U1 IOTIOJTHEHUSI 0OOPOTHBIX aKTHUBOB;
— U1 yIOBJIETBOPEHUSI COIIMANIbHBIX HYXJ paOOTHUKOB 3aBOJIA.

[Ipu npuBneYeHNN 3a€MHBIX CPEJCTB CIEAYET UMETh B BUIY, YTO OHU OTIUYAFOTCS TIO
pa3HbIM  OCOOCHHOCTSIM. 3aeMHBIC CpEICTBA MOTYT OTJIHYAThCS IO  CICAYIOIIUM
OCOOCHHOCTSIM:

a) 1Mo opMe MPUBIICUCHHUS

— B JICHSXKHOU (opme;

— B (opme TOBapoB;

— B (opme 000pya0BaHUSA(JIU3UHT) U JP.
0) 10 UCTOYHUKAM MTPUBJICUCHHUS:

—  BHCIIHHE;

— BHYTpPCHHHE

B) 110 hopMe 0OCCIICUCHHUS:

— o0ecrieueHHbIC TaPAHTHUCH, 3aJI0TOM HITH ITOPYYUTEIHCTBOM;
— HeoOecreueHHBIE.

[Mpu ¢dopmupoBanuM kanuTana 3aBofa «ITHieH - [lodaMdTHIIEH» IIeeco00pa3Ho
YYUTBIBATh OCOOCHHOCTH KaX]IOM €ro COCTABIISIONICH.

OCHOBBIBasiCh Ha pPE3yJIbTAThl AHAIU30B, NPOBEJACHHBIX C IIEJBI0 ITOBBIMICHUS
(¢buHAHCOBOTO 00ECIIEYCHHS 3aBOJIa MOYKHO MPUHTH K TAaKOMY BBIBOJIY UYTO, BBHINICYKAa3aHHBIE
MEpONPUATHS  CO3AaAyT HEOOXOAWMBIC YCIOBHS JUIS YIYUYIICHUS WHBECTUIMOHHOU

ACATCIIBHOCTHU B He(I)TeXHMquCKOﬁ MMPOMBIINIJICHHOCTH.

4, 3akaiouenue

PauvonaneHas opraHu3anusi MHBECTULUMOHHON JEATEIbHOCTH SBISIETCS OJHUM U3
OCHOBHBIX (DaKTOpPOB yIyUIIEHUS COCTOSIHHSI OCHOBHBIX IPOU3BOJICTBEHHBIX (OHIOB
HpeI[HpI/IﬂTI/IH U "X HCIIOJIB30BAHUWA. HO3TOMy ynqueHHe I/IHBeCTI/IpOBaHI/ISI CUuTacTCA
OJIHOI\/’I 13 OCHOBHBIX 3aJ1a4 .]'IIO6OF0 Hpennpmm/m, B TOM 4YHUCJIC He(l)TeXI/IMI/IquKOFO.

[IpoBeneHHble  McCCNENOBaHUS  MMOKa3alM, YTO  CYIIECTBYIOUIEE  COCTOSIHHE
WHBECTUPOBaHUS B HEPTEXUMUYECKON MPOMBIIUICHHOCTH, B TOM YKCJE Ha 3aBOjJie «DTHUIICH-
[TommaTrnen» TpeOyeT pa3pabOTKM W BHEAPEHUS  IIMPOKOTO TEPEYHS MEPOTPHSITHI.
Huzkuii ypoBeHh HHBECTUPOBAHUS Ha 3aBOJIe «ITHICH-IloMHuITHICHY:

— OTpULATCIIBbHO MOBJIHAI HA YPOBEHb TEXHUKO-3KOHOMHNYCCKUX ToKa3aTele 3aB0O/Jia,
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— HE MO3BOJISIET OCYIIECTBUTh PabOThI 0 MOJCPHHU3AIMH U OOHOBJIEHHIO OCHOBHBIX

POU3BOICTBCHHBIX (DOHIIOB 3aBOJ[A B JOCTATOYHOM OOBEME;

— COCTOSHHE OpraHM3alii ¥  YyOpaBJICHHs  WHBECTHPOBAHHMEM HE  OTBEYaeT

COBPEMEHHBIM TPEOOBAHUSIM H T. II.

Bmecre ¢ Tem, Kak moka3a MpoBeICHHBIN aHaTU3, Ha 3aBoje «DTuieH-I1oausTHICH
uMeeTcsl HeOOXOAMMBIN MOTEHIMAN ISl YIydlIeHUs HHBeCTUpoBaHuA. 1o HameMy MHEHHIO,
OCYILECTBIICHHE MEpONPHUATHHA, CO3JaCT HEOOXOOUMBIE YCIOBHUSA IS YIyYLICHUS
UHBECTHpPOBaHMs  Ha  3aBoje  «OTwieH-IlonmudTuiaeH» W B HePTEXUMHUECKON
MPOMBINICHHOCTH B 1eioM. llenecooOpazHo Obuio ObI mpeoOpa3oBaTh 3TOT 3aBOA B
aKI[MOHEPHOE OOIIECTBO 3aKPHITOrO THIIA.

Ilpu BHEAPCHHWH NPEATIOKEHHBIX MEPONPHUITHH OCHOBHOE BHHMAHHUE CIIEAYeT
YIACIATh:

— H3YYCHHIO COCTaBa, CTPYKTYpPbl M [JUHAMHKH HMCTOYHUKOB (OPMHPOBAHUS

UHBECTHIUN TPEATIPUATHS;

— BBISIBJICHUIO q)aKTOpOB N3MCHCHUS BCIIMYNHBI I/IHBGCTI/IHI/Iﬁ IpCaApUATHS;
— OIIpCACICHUIO CTOUMOCTH NCTOYHHUKOB IMPUBJICHCHUA I/IHBGCTI/IIII/Iﬁ u cc

CpeI[HeB?»BeIHeHHOfI IO CHBI, q)aKTOpOB N3MCHCHUSA UCTOYHUKOB MHBCCTUILINH,

—  BBIBJICHHUIO YPOBHS ()MHAHCOBOTO PHUCKA;

—  OIIEHKE MPOU3OIIEANINX H3MEHCHNH B ACCUBE OaaHCca ¢ TOYKU 3PEHUS MOBBIIICHUS
ypOBHsI (UHAHCOBOM YCTONUMBOCTHU TPEATIPHUSITHUS;

— BBIYHCJICHUIO ONTUMAJIBHOTO BapHaHTa COOTHOIICHHS 3a€MHOTO M COOCTBEHHOTO

KaruTana.

Jlist ynydineHuss ”HBECTUPOBAHUS 3aBOJIa 11€71eCO00pa3HO TaKXKe MPUBIICYL 3a€MHBIM
KanuTal. 3aeMHBIN KalnTal HeIeco00pa3HO MPUBIICYD 10 HIKECIICAYIOIIUM LEJISIM:

— ISl BOCIIPOM3BO/ICTBA OCHOBHBIX (DOHJIOB 3aBO/Ia U HEMATEPUATbHBIX aKTHBOB;
— ISl TIOTIOJTHEHUS] OOOPOTHBIX aKTHUBOB;

— ISl yTOBJIETBOPEHMSI COLIMATIBHBIX HYX/I pAOOTHHKOB 3aBO/IA.
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