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Beeoenue

AKTyanbHOCTb UCCIIEOBaHUs. B Hallel cTpaHe Kak v BO BCEX IPYTUX
rocyJapcTBax HHOCTPAHHbIE MHBECTULIMH UTPAIOT BaXKHYIO pojib. Co31aHHbIEe 1S
Ou3Heca nprueMIIEMbIE YCIOBUS CIIOCOOCTBOBANIN MPEBBIILIEHHIO THBECTULIMOHHBIX
BJIO’KEHMI B 9KOHOMUKY CTpaHbl 3a nociaeanue roga 70 MuIuapaoB 10JJ1apoB,
MOJIOBMHA W3 KOTOPBIX MPUXOIUTCS Ha 3apyOexkHble nHBecTuinu. B anpesne 2010
roJla BHEITHUE UHBECTULIUU B 9KOHOMUKY A3epOaiixana Beipociu Ha 25,47 % k
MapTy TEKYIIEro I'oJia, a 3a MEePBbIM KBApTall OHU BO3pociu Ha 37,9 % B ronoBom
ucurciacHur (K saBapro-anpeito 2009 rosaa)
be3 akTUBHOTO MPUBIIEUEHUS MHOCTPAaHHOTO KanuTtaina AP He MoxkeT co3naTh
TaKOM MHBECTULIMOHHBIN OTEHIMAN, KOTOPBIA o0ecredyrst Obl YCKOPEHHBIN pOCT
DKOHOMMKH U €€ YCTOMYMBO BBICOKHE TEMIIBI PA3BUTHSI.

HepetieHHOCTh HEKOTOPBIX METOAMYECKUX M OPraHU3alMOHHO-TIPABOBBIX
BOIPOCOB, HEOOXOIUMOCTh COBEPILIEHCTBOBAHMSI (POPM MPUBJICUCHUS
WHOCTPAHHBIX MHBECTHUIMI C YUYETOM COOJIIOICHHS IKOHOMUYECKON 0€3011aCHOCTH
U He3aBUCUMOCTH AP, Kak CyBEpeHHOr0 rocy1apcTBa, 00yCIOBHIIN BEIOOP TEMBI
HACTOSIIIEH pabOThI U €€ aKTyalbHOCTb.

[{enbro quccepTalMOHHOIO UCCIIEI0BAHMS SIBISIETCS PEILICHUE Psiia KIFOYEBbIX
TEOPETUUECKUX U METOJIMYECKUX BOMIPOCOB pa3padbOoTKu 3PHEKTUBHOTO
MeXaHHU3Ma CTUMYJIMPOBAHUSL, IPUBJICUEHUS U UCIIOJIb30BAHNUS MHOCTPAHHBIX
MHBECTULIMN B ONPEIEIICHHBIX CEKTOpaX 3KOHOMUKH A3epOaiiikaHa Kak peanbHOU

OCHOBBI 11 CTPYKTYPHOM IEPECTPOMKN HALIMOHAIIBHOM SKOHOMUKHU, PEeATU3alluU


https://ru.wikipedia.org/wiki/2010_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/2010_%D0%B3%D0%BE%D0%B4

JOJTOCPOYHOM CTPATErny COLMATBbHO-3KOHOMHYECKOT0 pa3BuTHs. B cooTBeTcTBUM
C TIOCTaBJICHHOM 1IEJIbIO B pabOTE ONpe/IeieHbl U PEIIATUCh CISAYIOUE 3a/1a4uu:
1)BBIsIBIICHHE U aHATU3 CIIENU(PUUECKUX 3aKOHOMEPHOCTEN MEePEX0THOM
HPKOHOMUKH, XapaKTepHbIX 7151 AzepOaiimkana nocie pacnaga Coserckoro Coro3a
U TIepexojia CTpaHbl K PHIHOYHOM 3KOHOMHUKE;
2)aHann3 OCHOBHBIX UTOTOB SKOHOMHUYECKUX pedopM B AP, ocobeHnHo B obnactu
bopMHUpPOBaHNS HHBECTUITMOHHOTO KJIIMMAaTa, CTUMYJIHPOBAHMS HHBECTUITMOHHOM
aKTUBHOCTU OTEUYECTBEHHBIX U 3apyO0eKHBIX HUpM;
3)ananu3 1 000011IeHNEe OTEYECTBEHHOTO U 3apYOEKHOTO OIbITa IPUBJICUEHUS U
UCITI0JIb30BAHUSI MHOCTPAHHBIX UHBECTHUIIUI;
4)onpeniesieHre POIM U MECTa MHOCTPAHHBIX MHBECTUIIMN B SKOHOMUKE AP;
5)pazpaboTka 1 000CHOBAHHME PEKOMEHIAIUM 110 COBEPIIICHCTBOBAHUIO MEXaHU3Ma
Y TIOBBIMICHUTO 3(PPEKTUBHOCTH UCTIONB30BAHNUS HHOCTPAHHBIX MHBECTUIINH B AP;
6) pa3zpaboTka 1 000CHOBaHUE PEKOMEHAIUH JJIsl IPUBJICYCHHS] HHOCTPAHHBIX
uHBecTulnil B AP.
[TpenMeToM HaCTOSILIErO UCCIIEIOBAHUS SIBISIOTCSI SKOHOMUYECKHE OTHOLICHHUS
MEXIy TOCYJapCTBOM U XO3SHUCTBYIOIIMMHU CYObeKTaMU (TJIAaBHBIM 00pazoM
MPOMBITTUICHHBIMU TIPEANPUATUSIMH ) AP, ¢ OHOM CTOPOHBI, U 3apyOCIKHBIMU
WHBECTOpPaMHU, C APYTrOil CTOPOHBI, TIO TTIOBOY MPUBJICUCHUST HHOCTPAHHOTO
KanuTasaa B HApOJAHOE X03s1McTBO AP.

OOBEKTOM JAHHOTO AUCCEPTALIMOHHOTO UCCIIEIOBAHUS SIBISIOTCS
TEOPETUUECKHE, METOI0JIOTUYECKUE U OPTaHU3alMOHHBIE BOIIPOCHI, CBSI3aHHBIE C

COBCPIICHCTBOBAHUCM (1)OpM U MCTOJOB IMPUBJICUCHUA HHOCTPAHHBIX I/IHBGCTI/II_[I/Iﬁ
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B HApOJIHOXO3SIICTBEHHBIN KOMIUIEKC AP B LIENsAX yaydlI€HUs: COCTOSHHUS
HaIlMOHAIBHOU SKOHOMUKH, pa3paboTka Mexanu3mMa 3¢(HEeKTUBHOTO
WCIIOJIb30BaHUsI MHOCTPAHHBIX MHBECTUIUH ISl PEIICHUS COLIUATIbHO-
HKOHOMHUYECKHUX MPOOIJIEM CTPaHHbI.

TeopeTnueckor 1 METONOJIOTHYECKOW OCHOBOM MCCIIEOBAHUS MOCITYKUIU
TPYZABI 3apyOeKHBIX U a3epOaKAHCKUX YUEHBIX U CHEIHAIMCTOB 110 BOPOCAM
pa3pabOTKX MHBECTULMOHHOM MOJTUTUKU U TPUBJICUYEHUS HHOCTPAHHBIX
WHBECTHULIMM B HALIMOHAJIBHYIO YKOHOMUKY.

Bormpocsl akTHBU3alMy HHBECTUIIMOHHOM JIESITEIBHOCTH B YCIOBUAX
Pa3BUBAOILEHCS U NIEPEXOHON 3KOHOMHUKH, B TOM YHUCJIE ITyTEM CTUMYJIMPOBAHUS
IIPUBJICYEHNS] THOCTPAHHBIX NHBECTULIAN, TOCTATOYHO IOJTHO OTPAKEHBI B
paboTax 11eJI0Tro psijia POCCUNUCKUX, a3epOailpKaHCKUX U 3apyOeKHbBIX
’KOHOMUCTOB. Mory otmeTuTh Tpyasbl: JI. AGankuna, A.I'.1Bacenko, 1.1
Huxonora, ®.ApbatoBa, A.Auapeea, UepeBuk E.JI, [TonmmuBanenko .M, B.
Jynaesa, B. Konecosa, J1.JIeBoBa, E.bamamkoro, 1.A.MexTtuesa,4. A66acona, P.
Anuesa, C. AGnunoBa, P.Manadnsi, M. ParumoBa, U. PyctamoBa u apyrux
CIIELIUAIIACTOB.

[TomuMo nyOaMKanuuii yKka3aHHBIX aBTOPOB, B JUCCEPTALIMH HCIIOIb30BAIUCH
PAl 3aKOHOJATEIBHBIX aKTOB A3epOaiikanckon PecniyOauku, peryaupyromnmx
IIPUBJICYEHNUE U PACXOJ0BAaHUE MHOCTPAHHBIX MHBECTUILIMM B CTPAHE, a TAKKE
JAHHBIE LIEHTPAJIBHOIO amnmnapara o craTucTuke AP, exerogHuku

rocyJJapCTBEHHOTO CTaTUCTUUYECKOTO KomHuTeTa AP 1 MaTepuaisbl.



K ocHOBHBIM pe3yiibTaTaM MPOBEACHHOTO UCCIEA0BAHUS, OTPAKAIOLIUM €r0
HAy4YHYIO HOBU3HY, OTHOCSTCS CIEAYIOLIHUE:
1 )BBISIBJIEHBI OCHOBHBIE TEHACHIIUN PA3BUTHS 10 IPUBJICUEHUIO MHOCTPAHHBIX
MHBECTUIINN A3epOaiiikaHa 3a ro/ibl HE3aBUCUMOCTHU U OIPENIEICHBI TO3UTUBHBIC
Y HETaTHBHBIC (DAKTOPHI €€ POCTa;
2)pa3paboTaHbl 1 000CHOBaHBI IPUOPUTETHBIC HAMIPABJICHUS MTPUBIICUCHUS
OTEYECTBEHHBIX U MHOCTPAHHBIX MHBECTUIUH C LIETbI0 YCTPAHEHUS CTPYKTYPHBIX
nedopManuii ¥ MOBbILIEHUS Y3PPEKTUBHOCTU OTEUECTBEHHOW SKOHOMUKH;
3)naHa onieHKa BO3MOKHOCTEN HedrerazoBoro komiiekca AP
MYJBTUIUTMIHAPOBATH 3P (HEKT SIKOHOMHUUECKOTO POCTa B HALIMOHAIIBHOM XO03HCTBE
3a CYET MPHUBJICYCHUS MPSMBIX HHOCTPAHHBIX NHBECTUIIUH C YIETOM POCTa
IIPOU3BOJICTBA U U3MEHEHUS €ro 3(PPEKTUBHOCTH;
4)npoaHaIM3UPOBAHBI COTJIALICHUSI O pa3jielie MPOAYKIIMHU, 3aKatoueHHbie AP ¢
MHOCTPaHHBIMU MHBECTOPAMHU U BBISIBJICHBI IO3UTUBHBIE U HETATUBHBIE CTOPOHBI
MeXaHHU3Ma MPUBJICUEHUS MPSIMbIX HHOCTPAHHBIX MHBECTULIUH.
[TpakTHyeckast 3HaUMMOCTb NPOBEIEHHOTO UCCIIEA0BAHUS COCTOUT B TOM, UTO
MOJTyYEHHBIE PE3YJbTaThl U BBIBOJbI MOTYT OBITh HCIIOJIb30BaHbI NPHU pa3padboTKe
CTpaTETuu YKOHOMHUYECKOT0 ¥ COLUATIBLHOTO pa3BUTHs A3epOaiiiKaHCKON
Pecny6iivku Ha cpefiHe- U I0ATOCPOUYHYIO TIEPCIIEKTUBY, B TOM YHUCIIE
rOCyIapCTBEHHBIX MHBECTUIIMOHHBIX MMPOTPAMM U HOPMATHUBHBIX JTOKYMEHTOB,

pPErIaMCHTUPYIOIIHUX ITPUBJICUCHNUC U UCITIOJIb30BAHNUC NHOCTPAHHBIX I/IHBCCTHHI/IfI.



YKa3aHHBIM LIEJSM U 33/1a49aM MCCIEN0BaHUs OTBEYAET CTPYKTypa JaHHOU
JUCCEPTAMOHHOM pabOThl, KOTOpasi COCTOUT U3 BBEJICHUS, TPEX IJ1aB, BHIBOJOB,

CIIUCKA JIUTEPATYPHI.



I'maBa 1 Teoperuyeckne 0CHOBBI IPUBJICYEHHUSI HHOCTPAHHBIX HHBECTULINH.
1.1.Posib HHBECTHIMI B IKOHOMHUKE.
B yciioBusiX COBpEMEHHON PHIHOYHON SKOHOMHMKH UHBECTHUIIMU UTPAIOT OTPOMHYIO
poiib. VIHBECTUIIUSIM OTBOAMTCS TJIABHOE MECTO B MpPOOJIeME BOCCTAHOBIICHUS U
MOBBIIICHUS TIPOW3BOJCTBEHHBIX PECYpCOB M OOECIEYEHUS TEMIIOB pOCTa
SKOHOMUKHU. YTO ke Takoe MHBeCTHIMU? HHBECTHUIIMM B MEPEBOJAEC O3HAYAIOT
“prnoxkenue”. [log MHBECTULMSIMU B 3KOHOMHKE B YCIIOBUSAX PbIHKA MOHUMAETCA
BKJIaJl MATEPHUAJIBHBIX PECYPCOB B OIIPEACICHHYIO OTPACib IIPOU3BOJICTBA C LIEJBIO
noJIydeHus: TpuObUIH. B MakposKOHOMHKE STO J[OJs BCEX 3arpaT, KoTopas
BKJIIOYAeT B ce0s pacxo/ibl Ha HEHCIOJIb30BAHHBIE CPEJCTBAa IPOU3BOJICTBA
(IpoU3BOACTBEHHBIC, WU (UKCUPOBAHHBIC WHBECTUIMH), WHBECTUIIMU B
CTPOUTENILCTBO, U YBEIWYEHHUS 3alacoB ToBapa. TakuMm 00pa3oM, MHBECTUIUU -
3TO JOJ BAJOBOTO BHYTPEHHErO MPOAYKTA, HE HEUCIIOJIb30BAHHAA B JAHHOM
MIPOMEKYTKE BPEeMEHH, U CHaOXKaro1as poCT UHBECTHUIINI B dKOHOMUKE. B Teopun
MPOM3BOACTBA M B LEJIOM B MHKPOIKOHOMHUKE, HWHBECTULHMH €CTh ITPOLECC
CO3[IJaHHsSI HOBOIO KamuTana (BKJIIOYas KaK CpelcTBa MPOW3BOACTBA, TakK U
YeJOBEYECKU  KamuTal )PacliMpeHHyr0  TpakTOBKY IOHATHS  MHBECTUIUUN
npeioxkui M. A.brank, KOTOpbIA CYUTAJ, YTO UHBECTUIIUSIMU SIBJISIFOTCS JIFOOBIC
BJIOKCHMSI KanuTajla B LEJSX MOCICIYIOIIEr0 €ro yBEJIWYECHUs, a YBEIMYCHUE
KamuTajga BO3MOXHO JIMIIb B Tpoiecce BocapousBojacTBa. (M.A.bmank
“MHBECTUIIMOHHBIN MEHEI)KMEHT’)

[TonaTtre “mHBECTHLIMH’ B 3KOHOMHYECKOW JIUTEPATYypE MOSBUIOCH BO BTOPOU

IIOJJOBHHE BOCEMHAALATOI'O BC€Kd, C Ha4YaJloOM HpOMBIIHJIeHHOﬁ PEBOJOIMH B
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BenukoOputanuu. bonpiioe BHMMaHHWE WHBECTULUSM  YACTWIM  H3BECTHBIC
MpeACTaBUTENN Kiaccuuecko mkonsl A.Cwmur, J[. Pukkapno. B cBoem u3BeCcTHOM
Tpyne “UccnenoBanusi o mpupojie U NpuuruHax O0oraTcTBa HapoJAOB~ B TPEThEH riaBe
A.CMUT TOBOPUT 00 PKOHOMHYECKOM pa3BUTHUU M B KAauecTBE IIaBHOTO (akTopa
BBIJICISACT HAKOIUICHWE KallMTaJla, 4YTO CBA3AHO C WHBeCTHULUAMH. [loHsTue
“UHBECTHIIMKM OJIU3KO MO COACPNKAHHUIO C MOHATHEM Kamutaja. Kak ormeuan Amam
Cmut Kanmuran — 3T0 “4acTh UMYLIECTBA YEJIOBEKA, U3 KOTOPOTO OH PACCUUTHIBAECT
u3Bieub Joxox . J.Pukkapao oTmedas, 4TO BaXXHYIO pOJIb B 3KOHOMHYECKOM
pa3BuTMU WUrpaeT HakoruieHue kanutana. [lox xamuramom /JI. Pukkapno moHuman
CPEACTBA IIPOU3BOJCTBA, KOTOPBIE HCIIOJIB3YIOTCS Ha IPOTSHKEHUU OIPEACICHHOTO
IIPOMEXKYTKA BPEMEHU. B pBIHOYHON YKOHOMUKE MHBECTHULMU PACCMATPUBAIOTCS KAK
crnoco0 HakoIieHUs Kanutana. [IpeAacTaBuTenw KIaCCMYECKOM 3KOHOMHYECKOM
IIKOJIBl  AHANM3UPOBAJIM  HMHBECTULIHMM  KAaK  NPOLECC  BOCIPOM3BOACTBA
WHIUBUYyAIbHOTO KamuTala. B pa3BUTHUM TEOPUM HAKOIUICHHS] OOJIBIIYIO POJb
ceirpasii uccnenoBanns K.Mapkca, KOTOpbI Itepelie OT aHaJIn3a BOCIPOU3BOICTBA
VHAMBUIYAIbHBIX KamUTAJOB K BOCIPOM3BOJACTBY 0OIIeCTBEHHOro kKamutana. K.
Mapkc mnepBeIM cHaejal IONBITKY MEPEUTH OT aHalh3a Ha MUKPO-YPOBHE, K
MAaKpO3KOHOMUYECKOMY aHanu3y. llocne wW3maHMs CBOEro M3BECTHOTO TpyJa
«Kamnrama» K. Mapkca, yTBepkKAaBLIEro, 4YTo KamuTajl — CaMOBO3pacTaronias
CTOMMOCTb, TOJI KalUTaJoM B 00Jiee€ HIMPOKOM CMBICJIE CJIOBa CTad TOHUMATh
CTOMMOCTb, MHBECTHPOBAHHYIO B TOT WJIM HHOW OO0BEKT. MHBECTHUIIMH SIBISIOTCS

OCHOBOM HUHAMHYECKHUX MOJEIEH B DKOHOMHKE, a KamuTajl - cTaTuyeckux. JIroOble



3aTparsl HA CO34aHME HOBOT'O WJIM BOCCTAHOBJICHHUE CYILECTBYIOLIErO KAIUTANIA U €CTh
3TO UHBECTHILINH.

JlanpHellee pa3BUTHE TEOPUM MHBECTHULIMI TMOJYYWJIO B MpOM3BeACHUAX JIK.
M.Keitnca. OH J1an pa3BEepHYTYIO XapaKTEPUCTHUKY OCOOOM poJiM MHBECTHIUN Kak
BAJXHOM COCTaBHOW YacTH OOIIECTBEHHOIO MPOAYKTa, COBOKYIIHOTO CHpOCa,
WHCTPYMEHTa MaKpPO3KOHOMHUYECKOW MOIUTHKUA. OH MOKa3al CJIOKHBIA MEXaHU3M
B3aMMO/ICHCTBUSI CKJIOHHOCTHU JIIOJIEH K MOTPEOICHUI0, COEPEKEHUIO, JIUKBUIHOCTH U
MHBECTHUIIMAM, 00ECIIEUMBAIOLIETO CIBUTM HAa PBbIHKE Onar, JieHer W pabouell CHIIBI.
Jx. M. KelHC paccmaTpuBall B3aWMOCBSI3b TJIABHBIX MAaKPOIKOHOMUYECKHUX
noKasaTelied — HalMOHAJIBHOTO J0XOAa, JCHEKHOW MAacChl, 3apaOOTHOW IUIATHI,
npuObUIM, mnpoueHta Ha kanurtan. Jbxk. M. KellHc packpbul  AeilcTBue
WHBECTULIMOHHOTO MYJIbTUILUIUKATOPA, T.€. TOT MHOKHUTENIbHBIN 3((PEKT, IpU KOTOPOM
POCT HMHBECTULIMM OKa3bIBAET BIIMSHUE HA JWHAMUKY BaJOBOTO HAI[MOHAIBHOTO
MpPOAYKTAa.

JIx. M. KeliHc nman nenblii psll pa3HOIUIAHOBBIX OMNPEIEICHUN ‘MHBECTUIUU .
Tak, naBecTuuu 1o KenHCy - 3TO HBIHEIIHUM POCT CTOMMOCTH WHBECTULMOHHOTO
MMYILECTBA B PE3yJIbTaTe€ MIPOU3BOJACTBEHHOMN EATEIBHOCTH JAHHOTO nepuoaa. B to
K€ BpeMs OH OIpEAeSn MHBECTULIMH, KaK JOJI0 MPUOBLUIM 3a TEKYIIMM NepuoJ, He
npousBeleHHass Ha mnorpedsenue. Kpome Ttoro, umuBectuimu st KeiiHca - 310
“BCAKNN MPUPOCT LIEHHOCTH KAMUTAJIbHOTO UMYIIIECTBA HE3ABUCUMO OT TOT'O, COCTOUT
JM TOCNEAHEEe M3 OCHOBHOTO, 0OOPOTHOTO WJIM JUKBHAHOTO Kamutaia”  Jx. M.

KeliHc paccMarpuBail MTHBECTULIMHA B CTATUYHON MOJENH.
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Uccnenosarenu Xappon u JlomMap u3ydand MHBECTUIMU KaK COCTAaBJISIOULYIO
DKOHOMHYECKOTO pPOCTa M paccMaTpuBald UX B JUHAMHAYECKUX MOJEIIAX.
JlanbHeillee pa3BUTUE TEOPUM HHBECTHIIMI HaNUIO oTpaxeHue B padorax Il
Camyanbcona, Jlx. Knapka, I'. Xabmepa u japyrux, rae, ObUIO PacKpbITO
JBYCTOpOHHEE ACHCTBHE MYJBTHIUIALUPYIOMEro 3¢ddekra, T.e. mOKa3zaHO, YTO B
cilydae Jaxe HEOOJIBIIOr0 COKpPAIleHUS! WHBECTHUIMA MOXET MPOU30HUTH PE3KOE U
MHOTOKpPAaTHOE CHWIKEHHME HAIMOHAJIBLHOTO JI0XO/Ia. CylecTByeT MHOXECTBO
pPa3JIMYHBIX ONPENEIICHUI MOHSATUS HWHBECTULIMI. AMEpUKaHCKHE 3KOHOMUCTHI C.
Oumiep, P, JopuOymu, P. lIManensu, B 4aCTHOCTH, pacCMaTPUBAIOT MHBECTUIIUN KaK
3aTparbl HA CO3JaHWE HOBBIX MOIIHOCTEW II0 MPOU3BOACTBY MAalIWH, Ha
(bUHAHCUPOBAHUE IKUJUIIHOTO, MPOMBIIUIEHHOTO M  CEIhCKOXO3SIICTBEHHOTO
CTPOUTENILCTBA, a TaK)X€ Ha TOBapHBIC 3amacbl. JTa TOYKA 3PEHUS TOJHOCTHIO
COIJIACYETCA ¢ ompeaeneHruemM nHBectulnii s3xonomuctamu n3 CIIA K. Makkonenom
u C. bpro: «... MHBECTMLIMH O3HAYaIOT PACXOJIbl Ha CTPOUTEIBCTBO 3aBOJOB, Ha
CTaHKH U 000py/OBaHHUE C JUIMTEIBHBIM cpokoM ciyKOb( C. bpro “OxoHoMHKC”).
[L.P. Kpyrman u M. O6cdensa (MexnyHapoaHas S3KOHOMHUKA: TEOpUS U MPAKTHKA)
ONPENENAIOT HWHBECTUIMU, KaK ‘“‘JIOJI0 MPOIYKIHH, HCHOJIb3yEMYK) YaCTHBIMHU
dbupmamu s Oyayiiero mnpousBojacTBa”. Ilpu aHanmsze 0OBEMOB U CTPYKTYPHI
WHBECTUIIMA HE YYMUTHIBAIOTCS BJIOKCHHUS B IIEHHBbIE OymMaru M HeMaTepHabHbIC
akTuBbl. [lo UX MHEHUIO, BIAJEHUE aKUMUIMHU, OOJUTAUSIMUA U HEJIBHKUMOCTBIO HE
CJIEAYET OTOXKIECTBIIATh C SKOHOMUYECKUM ONPEACIICHUEM UHBECTULINI. B OCHOBHOM
WHBECTUIIMU (KAaNUTAJIbHbIE BIIOKEHUSA) Y COBETCKUX 3KOHOMHUCTOB HOCHUJIA TaKKE

IIPOM3BOJICTBEHHBIN XapakTep. B Hacrosmiee BpeMs MHOTME aBTOPBI HMCHOJb3YIOT
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paclIMpPEHHYI0 TPAaKTOBKY mMoHATUsA ‘“‘nHBectunnun . B uactHoctu, JLIL.Kypakos
CUMTAET WHBECTUUUSMH «BCE BHUIbl AKTHBOB, BKIIIOYAEMBIX B XO3SICTBEHHYIO
nesTeabHOCTh B 1ensax noiydeHus goxonoBy»( JLILKypakoB “DxoHoMuka:
WHHOBAIIMU, UHBECTUIIUU, UHOPACTPYKTYpa: DHIUKIONEIUYECKUNA CTIOBAph”)

Ilo cTpykType HHBECTUIIMU OBIBAIOT:

1) MarepuaibHO-aKTHUBHbBIE

2)DuHaHCOBO-aKTUBHBIC

3)UHTennexTyaibHbIe

[To uctouHukam pUHAHCUPOBAHUS MHBECTUIIMHU TIOIPA3JICIISIOTCS HA:

1) l'ocynapcTBeHHbBIC

2)HOoCcTpaHHbIE

3) YactHble

4)HTennexkTyaabHbIe

5) IIpon3BOACTBEHHBIC

[To 3HAaYMMOCTH 7151 ”THBECTUIIMOHHOTO MPOEKTa UHBECTUIIUN OBIBAIOT:

1) HauanbHble

2) NuBecTuIMM Ha pacuiupeHne Ou3Heca

3) PeunBecTuiuu

4) luBecTuMy Ha AUBEPCUPUKALINIO

5) NuBecTuiiiK Ha BO3MEIIECHUE CTAPhIX OCHOBHBIX CPEJICTB KOMITAHUH.

HNHBecTULINK NOPA3AEIISIIOTCS Ha TPU OCHOBHBIE TPYIIIBI:

1) [MopTtdenbHble UHBECTUITUN — 3TO KAMUTAJIBHBIE BJIOKEHUS HA TIOKYIKY aKIAN

Pa3JIMYHBIX NPEANPUATUN PA3HBIX OTPACIEH AEATEIBHOCTH
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2) PeasibHble MHBECTUIIMU — KAlUTAJIbHBIE BJIOXKEHHS B JOJTOCPOUYHBIE MPOEKTHI,
CBSI3aHHBIE C MMOKYIIKOW peajbHbIX AKTUBOB KOMITIAHUH.

3) HemarepuanbHple MHBECTUIIMM — O5TO BKJIaJbl MaTEpPHAJIbHBIX PECYpCOB B
WHTEJJIEKTYaJIbHYI0 COOCTBEHHOCTh. Hampumep: uHbOpMaIMOHHBIE TEXHOJIOTHH,
HOY-Xay | T.J.

PeanbHble MHBECTHUIIMH MPEACTABISAIOT COO0M BIOXKEHHS KamuTajla B KaKyl0-In0o
OTpaciib SKOHOMHKHU JTMOO0 MPEANPHUSATHS, UTOTOM SIBIISIETCSI 00pa3oBaHUE HOBOTO
KamuTajga WIM T[pHUpAICHHE HAJIMYHOrO KamuTana ( Hampumep: 37aHusd,
o0opy1oBaHUs, U T.1)

DHUHAHCOBBIE HWHBECTUIMM OTO BJOXKECHUA YaCTHOTO WM TOCYJapCTBEHHOIO
KaIluTana B aKIuu, OOJUTayy 1 T.J.

Ponps unBecTHIIMI B 00ECTIEUEHUH SKOHOMUYECKOT0 pocTa Oonbinas. MiuBecTuuu
UTparoT OOJIBIIYIO POJb B COJAEHCTBUHU, (YHKIIMOHUPOBAHWUM U HEMPEPHIBHOM
Pa3BUTUM HSKOHOMHKH CTpaHbl. M3MEHEHHSI WHBECTHIIMHA B KOJUYECTBEHHOM
COOTHOIIICHUHM OKa3bIBAIOT BJIMSHHE HA CMEHY KOJHUYECTBA OOIIECTBEHHOIO
MPOU3BOJICTBA,  TPYAOCHOCOOHOCTH  HACEJEHUs, Pa3HBIX DKOHOMHUYECKHUX
MoKaszareljield, TEMIIOB pa3BUTHS Pa3IMYHBIX Ccep CEIbCKOTO XO3SHCTBA.
NHBeCcTUIIMM TIOCTABJISIOT CKOIUICHHUE MATEPUANIbHBIX U (DMHAHCOBBIX OOTraTCTB
KOMIIAaHWM, TOBBIIIAs MPOU3BOJCTBEHHBIM ypOBEHb KOMIIAHWW, OHU BJIMSIOT Ha
HBIHCIITHUE U JaJbHEHUIIINE UTOTHM SKOHOMMYECKON 1 XO3SIHCTBECHHOM JICSITCIbHOCTHU
npeanpusatuid. Passutne m nmoctwkenms HTII B skoHommke AsepOaiimkaHa
YCKOPWIM TPOLIECC HCIIOJIb30BAHUS MHBECTULIMK. B mponecce HEnpepbIBHOTO

Npon3BOACTBAa HMHBCCTHLUAM, JMPUHAMJICKHUT OI'POMHA POJb B IIPOLECCEC
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BOCCTAHOBJIEHMSI WM TOBBIIIEHUS CPEACTB IpOM3BOACTBA. JlomycTum mporuece
BOCIIPOM3BOJACTBA KaK MEXaHM3M IPOM3BOJACTBA, paszgaun oOMeHa W
UCIIOJB30BaHUA TO HHBECTULIMM OTHOCATCS K IIPOU3BOACTBY U COCTaBIIIOT
(¢uHaHCOBOE OCHOBaHME €ro pas3BuTHs. [Ipolecc MHBeCTHUPOBAHMS JOJKEH OBITh
NCHCTBEHHBIM, C TPHUHIMNA 3KOHOMUYECKOW I€IeCO00pa3HOCTH, BIIOKECHHE
CPEICTB JIOJDKHO PALMOHAIBHO PACHPENENAThCA Uil NPUOOPETEHHUS HOBBIX
MHHOBAllMOHHBIX TEXHOJOTUM, KOTOpbIE BJIEKYT 3a COOOH yHaJoK pacxo/0B
(UHAHCOBBIX M TPYAOBBIX pecypcoB. Ecim ke HHBECTHLIMU MCIONb3YIOTCS
HEpPALMOHAIIBHO, TO MOJXET IPOU30WTH 3aCTOM B NPEANPUATUU, BO3MOKHO
COKpalleHHe 00bEMOB IPOU3BOJACTBA WJIM K€ OTCTABAaHME OT KOHKYPEHTOB IIO
ONpPENEIICHHBIM TEXHUYECKUM mapamerpaM. M3-3a  3TOro mpoayKTHBHOE
DKCILUTYyaTUPOBAHWE  WHBECTULMWA  XO3SMCTBYIOUIMMH  CyOBEKTaMH,  JJs
HKOHOMHYECKOTO Pa3BUTHS T'OCYIapCTBA UIPAET BAKHOE 3HAUEHHE OCOOEHHO IS
NOBBILICHUSI 00BEMOB HHBecTHpoBaHMA. Korga OyneT JOOCTUTHYT HYXHBIN
ypoBeHb  3(PPEKTUBHOCTH, WHBECTHPOBAHHME TMPHUBEACT K  CTAOMIIBHOMY
DKOHOMHMYECKOMY pOCTy. V3MEHEeHMs B YHCIEHHBIX ITOKA3aTEIsAX WMHBECTULIMN
BO3/ICIICTBYeT Ha Maccy OOIECTBEHHOTO BOCIPOM3BOACTBA U 3aHATOCTH,
CTPYKTYPHbIE M3MEHEHUS B SKOHOMHUKE, Pa3BUTHE CEKTOPOB U cep XO35UCTBa.
MHBeCcTHIIMM OKa3bIBAIOT BJIMSHHUE HA HBIHEIIHWE W TNEPCHEKTHUBHBIE HWTOTH
XO35MCTBEHHON JIESITEIbHOCTH, CHa0Xasi HakoIuleHHe (OHIOB MNPEAIpUITHA,
IIPOU3BOJICTBEHHOIO NOTeHIMAana. EciM BKiIaabIBaTh MaTepUAIbHBIE CPEACTBA B
YCTapeBIIyI0 TEXHUKY M TEXHOJOTHIO 3TO OTAACT OTPULIATENbHBIN pe3ynbTaT. He

HDKOHOMHOE HCIIOJIb30BaHUE IIPUPOJHBIX PECYPCOB BEIET K MX YMEHBIICHUIO U
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CHIDKEHHI0O O00BEMOB MpOM3BOACTBA. MHBecTulMum 3aBUCAT OT (akTopa
HKOHOMHYECKOTO POCTa, MOKAa3aTeJIeM HbIHEIIHEH YKOHOMUKHU SIBJISIETCS TMHAMUKA
KOA((PUIIMEHTOB BaJOBBIX W YHUCTBIX HHBECTHLMH. YUTO jXe Takoe BaJOBBIC
WHBECTUIIUN?

BanoBble MHBEeCTUIIMM — 3TO OOIIee KOJIUYECTBO HHBECTHIIMOHHBIX CPEJCTB,
KOTOpBIEC HAMpPABJICHBI B TJIABHBIM KaluTal U B (PUHAHCOBBIE U MPOU3BO/ICTBEHHBIC
pe3epBbl  Ha HEKOTOPBIM IMEpUOJ BPEMEHU, M COJIEPKUT B ceOE HHBECTHULIMH
pacmmpeHusi U1 OOHOBJIEHUS. VICTOUHMKOM MHBECTULUMN PaCIIUPEHUS SIBISETCS
BHOBb CO3JJaHHAsl CTOUMOCTb, (DOH/I UMCTOTO HAKOILJICHUS HAI[MOHAJIBHOIO JJOXO0/a.
[TpennpuHUMaTEn BO3MEILAIOT €€ 3a CYeT COOCTBEHHOM NMPHUOBUIM U HAa pPHIHKE
CCYJIHBIX KaluTaja0B. AMOPTU3AIIMOHHBIE OTYUCIEHUS €CTh HICTOYHUK MHBECTUIUI
pacmivipeHuss VIHBECTUIMOHHBIE PECYpPChl BKIIOYAIOT B CE€OSl MPOU3BEIACHHBIC
CpeliCTBa MPOU3BOJICTBA, TO €CTh BCE BUIbl HHCTPYMEHTOB, OOOpPYIOBaHUS,
(babpuuHO-3aBOJICKUX, CKJIAJCKUX, TPAHCIOPTHBIX CPEJACTB U COBITOBYIO CETh,
KOTOPBIE WCIIOJIB3YIOTCSI MPU HU3TOTOBJIEHUM TOBAapOB M YCIYI U JIOCTABKE UX K
KOHEYHOMY noTpebutento. KanuTaioBioxkeHrne — 3TO Mpolecc MPOU3BOJACTBA U
cOopa 3THX CpPEICTB MPOM3BOACTBA. UMCThlE MHBECTUIMH 3TO CyMMa BaJIOBBIX
WHBECTULIMI, YMEHBIICHHAs] Ha KOJMYECTBO aMOPTHU3ALMOHHBIX OTYHMCICHHUH B
JAHHOM TpoMexxyTke. KonnuecTBO 4MCThIX MHBECTULMU (ecin uX 3PQPEeKTUBHO
UCTIOJIB30BaTh)OTPAXKAET, B KAKOW CTaMM PAa3BUTHS PACIIOJI0KECHA 3KOHOMHKA
rocynapctBa. EciaM KOIMYEeCTBO BaJOBBIX HWHBECTHIMM  Oouiblie  0Obema
aMOPTH3ALMOHHBIX OTYHMCIIEHUH, POCT MPOU3BOJCTBEHHOIO PE3EpBa rapaHTUPYET

pacmnpeHHOC BOCIIPOU3BOJACTBO, SKOHOMHUYCCKUC ITOKA3aTCJIM BCC BLIIIC, a4 CTPpaHa
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UMEeT  pa3BUBAIONIYIOCS  OKOHOMHUKY. Ecmm  o0mue  WHBECTHIIMH U
aMOpPTU3AIIMOHHbIE OTYMUCICHUS PaBHbI B OSKOHOMHUKY IIOMAJaeT pPaBHOE
KOJIMYECTBO MHBECTUIIMOHHBIX PECYPCOB, UTO U MOTPEOIsETCS, 31€Ch TPUYACTHO U
MIPOCTOE BOCIPOU3BOJCTBO OOIECTBEHHOTO MPOJYKTa, XapaKTepU3yloleecs
HEJ0CTaTKOM SKOHOMHUYECKOTO pocra, CrajioM SKOHOMHUKH.
Eciu o0beM o0OmMX WHBECTUIMA HUKE KOJMYECTBA aMOPTU3ALMOHHBIX
OTUUCIICHUN (HIKHUH OOBEM YHCTHIX HWHBECTUIIUM), HAYMHAETCS CHUXKEHUE
WHBECTHUIINI, a 3TO BBI3BIBACT COKpAIICHUE TTOTEHIIMAJIA TPOU3BOICTBA U MPUBOIUT
K DKOHOMHUYECKOMY crajny. YcroiunBoe U 3((PEeKTUBHOE pa3BUTHE IKOHOMHUKHU
oOecrieuynBaeTcss BOCIPOU3BOJCTBOM HWHBECTUIIMOHHOTO TIpoliecca, B Ipejenax
KOTOPOTO CMEHA KOJIMUECTBA YUCTHIX MHBECTUIIMN OKA3bIBAET BIUSHUE HE TOJBKO
Ha CMEHY BBIPYYKH B 9KOHOMHUKE, HO ¥ MPUBOJIUT K 3(P(PEKTy MyIbTUILIUKATOPA.
Janubiii 5pPeKT cOCTOUT B TOM, UTO B YCJIOBHUSX MOBTOPA B SKOHOMHUKE TUITHYECH
HAIJIbIB MHBECTUITMOHHBIX 3aTpaT M MPUOBLIM KOTOpas 00pa3yercs 3a CUeT HUX
3aTpaThl OJHOTO CyOBEKTa BBICTYMAeT KaK MNPUOBLIL JAPYroro, a H3MEHEHUE
npuObBUIM TPU JTAaHHOM COOTHOIICHHH CYIIECTBYIOIEM MEXKIy 3aTpaTamMu |
3alacoM BBI3BIBAET COOTBETCTBYIOIIEE M3MEHEHUE 3aTpaT U 3alacoB, TaKUM
o0pa3oM HaudajibHOE M3MEHEHHE 00beMa MHBECTULIMM BEAET K MHOTOKPATHOMY,
CHaJalouIeMy C KaXIbIM TMOCIEAYIOIIMM 3TaroM, W3MEHEeHWIo noxoxa. MTak,
MOBBINICHUEC WHBECTHIIMM BBI3BIBACT YBEIWYCHHE BEIMYMHBI TPOW3BOJCTBA W
PUOBLITN, KOTOPBIM HA YPOBHE U3HOCA JICIUTCS HA TOTPEOIISIEMYIO U cOeperaeMyro
yacTu. Ta yacTh, KOTOpas UAET HA MOTPEOICHUE OMYCTUM Ha MOKYIKY TOBapoOB,

SIBJISIETCSI MICTOYHUKOM TPUOBLTH AJI TOBaponpousBoauTeneil. Jlanuas npuoObuib, B
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CBOIO OdYepeab JenuTcsi Ha moTpedneHne u cOepexxenue. Takum oOpazom
HAYaJbHBI  POCT  MHBECTUIMI  MHOTOKPAaTHO  YBEIMYMBAET  IMPHUOBLIb.
WHBECTUIIMOHHBIE TOBAaphl OTJIMYAKOTCA OT IOTPEOUTENBCKUX TEM, 4YTO
HOTPEOUTEIBCKUE TOBApPHI YAOBIETBOPSIOT MOTPEOHOCTH HEMOCPEICTBEHHO, B TO
BpeMsl ~ KaKk  HMHBECTHIIMOHHBIE  TOBAapbl  00ECIEYMBAIOT  MPOU3BOACTBO
NOTPEOUTENBCKUX TOBApoOB. TakuM 00pa3oM, MHBECTHIIMH MPEICTABIAIOT COOOM
TOT KaluTal, ¢ TMOMOIIbI0 KOTOPOTO YMHOXAeTCsl HAIMOHaimbHOe OorarcTtBo. B
MHBECTUIIMM TaKKe BKIIOYAIOTCS pacxoabl Ha 00pa3oBaHuE, pa3IUyHbIC
UCCIIEIOBaHMsI B HAyKe U MOATOTOBKY KaJpoB. JlaHHBIE pacXoibl MPEACTABISAIOT
co00i1 BKJIaJ[bl B UEJIOBEUECKUN KaluTall, BBICTYyAIOIIME HA 3TOM 3Tale pa3BUTHUS
PKOHOMUKH HUMEIOT OrpoMHOe 3HaueHue. [lmomom yemoBeyeckoro  Tpyna
SBIISIIOTCS 3/IaHUSA, COOPYXKEHUS, M MAIIMHBI, 1 000PYAOBaHNE, U CAMOE BXKHOE —
MHTEIJICKTYalbHBI MPOIYKT, KOTOPBIH OIpEAeNseT TOJ0KEHHE JKOHOMUKU
rocylapcTBa B MHUPOBOM SKOHOMHMKE Cpeld JpYyrux TOCyJIapcTB. OTail
oOpa3oBaHMsI U OKCIUTyaTallid HMHBECTULIMOHHBIX PECYpPCOB BKJIIOYAET HEKUN
NEepUOJ, KOTOPbI Ha3bIBa€TCsI MHBECTHLIMOHHBIM LHUKIOM. WHBECTHUIIMH MOTYT
OCYIIECTBIITHCS B JIFOOOM ¢opme: B (popMe aeHer, MaTepuaabHBIX IICHHOCTEH
(HampuMmep, 3eMJIM WM O0OpYyJOBaHWs), JaKe MOXKHO  HCIIOJIb30BaTh
MHTEIJICKTYyallbHYyI0 COOCTBEHHOCTh, T.€. HOBYIO HJICI0, KOTOpas Mepenaercs Ams
UCTIONb30BaHUsl B MPOM3BOJCTBE. Benp ATy W0 B MPUHIMIIE MOXHO MPOJATh
JIPYTUM TPOU3BOJIUTENSM 3a ONPEICICHHbIE IEHBIM, M TOIJa BBITOJbI OT €€
UCIOJIb30BaHus OyIyT MOJdy4yaTh Apyrue npousBoautesd. CTpyKTypy UHBECTHIIUN

MOXHO MPEJICTaBUTh HA IaHHOU cxeme (Cm.puc.l.1)
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WMuBectunnu
Pacmupe | | Co3nanue Coznann | | Coznanue Ilogroros | | Hayka u
HUE WJM | | IPOU3BOACT | | € COLIMAJIBH Ka U | | HAy4HOE
MOJIEPHU | | BEHHOM TOBAapHO- | | O repenoar oOcyxKu
3anus uHpacTpy Marepua uH(ppacTp OTOBKA BAHUE
IIPOU3BO KTYpPBbI JIbHBIX YKTYPBI IepcoHal
JCTBA 3a1acoB a

"

pe3epBoB
Puc . 1.1 Crpykrypa wunBectuuuii.( Mamenoa C.K.”®opmupoBanue
ITPOU3BOJICTBEHHBIX WHBECTULIAN COBEPLICHCTBOBAHUE METOJ0B 170:¢
CTUMYJIMPOBAHUS HA IPOMBIIICHHBIX MPEAIPUITHAIX )
B cucreme OTHOWIEHWMH  PACIIMPEHHOIO  BOCIPOM3BOACTBA  MHBECTULUU

BBITIOJTHSIOT BaXHYIO CTPYyKTypooOpasyroiyro ¢yHknuo. OT Toro B Kakue
OTpaciii HApOJHOTO XO3SAMCTBAa BKJIAABIBAIOTCA CPEACTBA UISI €r0 Pa3BUTHS,
3aBUCUT Oynymias CTPYKTypa YKOHOMUKH.
YacTHbIE MHBECTULIMM, B OCHOBHOM, MOJIHOCTBIO COCPEAOTOUYEHBI HA MOJYYEHUU
npuobsUU. IMEHHO TO3TOMY YPOBHEM NMPUOBUILHOCTH KaXKJI0OM OTACIBHOM OTpaciu
DKOHOMMKH, MOJOTPACIIH, OTAEIBHOIO TMPEANPUSATHS OINPEICISIETCd YPOBEHb
VHBECTUIIMOHHOM  TPEANOYTUTEILHOCTH  JTAHHOM

oTpaciiu, IIoJ0TpacCiIu,

MPEINPUSITHUA.
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Cocrasn I/IHBeCTI/ILII/Iﬁ B 3aBUCUMOCTHU OT PA3JIMYHBIX MCTOYHHUKOB ITOAPA3ACIIACTCA

Ha CJIEYIOLIUE TPYIIIIBI:

1) ®uHaHCOBBIE CPEJCTBA MEXKAYHAPOIHBIX OPTaHU3AIUH.

2) TexHuveckas MoMolIilb, 0aHKOBCKUE KPEAUTHI, TPAHTHI.

3) CpenctBa MHOCTPAHHBIX IOPUIUIECKUX U (PUZNUECKUX JIHII.

duHaHCOBBIE
opraHu3amnuu 0aHKu
KpEIUTHBIC
00BbeINMHEHHS,
MIEHCUOHHBIE (POH/IBI,

A\ 4

A

y

HuBecTopsl [TorpeOuTenu kanurana
I'ocynapcrso, I'ocynapctBo, KOMIIaHuw,
KOMITaHUH, (pu3myeckue » (Qusnueckue auma

Jmna

dunancoBsie 0a3bl
KpaTKOBPEMEHHBIE -
JIOJITOCPOYHBIE

A

Puc . 1.2 NuBectuumonssii mpouecc ( Mextues U.A  “MuBecTunMOHHAsS

CTpyKTypa A3zepbaiikana u ee BIUSHUE HA Pa3BUTHE YKOHOMUKU )

[IpuOBITBHOCT —  ABJISETCS. BAXKHBIM ~ KPUTEpPUEM  KOTOPBIM  Ompenenser
MIPUOPUTETHOCTh MHBECTUIMH. HerocynapcTBeHHblE HMCTOYHHUKM WHBECTHULUN
HaIpaBJISIOTCA TPEXKJIE BCEro0 B BBICOKOPEHTAOEIbHBIE OTpaciu ¢ OBICTpOM

000payrBaeMOCThIO KanuTana. B Takom ciydae chepbl SJKOHOMUKH C MEJICHHON
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OKYIa€MOCTBbIO  BJIOKEHHBIX CpPEICTB OCTAKOTCA  HEJIOMHBECTHPOBAHHBIMHU.
Upe3MepHOE HHBECTUPOBAHME MPUBOAUT K HUHQUISLMM TO €CTh NEPErpeBy
HKOHOMHUKH, HEZJOCTATOYHOE ke — K Jieasun. Bee 310 T0JKHO perynnpoBaThCest ¢
noMouibl0 3(PQPEKTUBHON cTpareru B 00JacTH HAJIOTOB, TOCYAapCTBEHHBIX
pacxo/lioB, KpPEAUTHO-ICHEKHBIX M  (PUHAHCOBO-OIOKETHBIX  MEPOIPHUITHIA
OCYILIECTBISIEMBIX TMPaBUTENLCTBOM. COBEpIIEHHO HE 0053aTeIbHO CBS3BIBATH
WHBECTULIMM C TIOJYYEHHEM NpHUObUIM, MOTYT OBITh U JIPYrM€ SKOHOMHUYECKHE
LeJIM, HAalIpUMeEp YBEIU4eHnEe o0beMa KanuTalla, 3aBOEBaHUE OTACIIbHBIX PHIHKOB U
T.1. Kpome TOro, B ceronHsimiHe OOCTAHOBKE HE MEHEE BaXKHBIM SIBJISIETCS
pelIeHrEe COIMANIBHBIX 3a/1a4, MOTYYeHHE COUUANBbHOTO 3 (eKTa, KOTOPBIN 1ajIeKo
HE BCErJa MOXKHO OIPEACNHTh B JCHEKHOM BBIPAKEHHHU. B HalMoOHAIbHOM
X035MCTBE MOJYYalOT Pa3BUTHUE U TaKKE€ HEKOMMEPUYECKHE MPEINPUATHS, KOTOPbIE
IPOCTO HE CTaBiAT CBOEH 1ENbIO TMOJAYyYEHUWE MPUOBLUIM, HO I HUX

GYHKIIMOHUPOBAHUST HEOOXOIMMBI OTIPEJICIICHHBIC MHBECTUIINH.

1.2 Tloka3aTenu, XapakTepusymolliie HHBECTHLIHOHHYIO [1eSITeJIbHOCTh H

(paxTopsl, BiausIOIIME HA Hee.

Jns  ynpaBieHHMsT MHBECTULMOHHOM  JIEATENBHOCTBIO HA  MAaKpPOYPOBHE,
pPErMOHaIbHOM, MUKPOYPOBHE HEOOXOJIMMO 3HATh IOKa3aTelu, KOTOphIE €€
XapakTepu3yoT. Bce 3T mokazatenu MOXHO OOBEAMHUTH B JBE TPYMIbL:
KOJINYECTBEHHBIE U KAYECTBEHHBIE.

K konmuecTBEHHBIM IMOKa3aTeIsIM Ha MaKpOYpPOBHC OTHOCATCA:
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1) romoBbie COBOKYIIHbIE OOBEMBI BaJOBBIX WHBECTHIIMI W TEMIIbI HUX POCTa,
HalpaBJICHHbIE HA PAa3BUTHE HALIMOHAIBHOM SKOHOMUKH, B IMHAMUKE;

2) rojioBble 0OOBEMBI KalUTAIBHBIX BIOKEHUN M TEMHBI UX POCTa, HAIIPaBJICHHbBIC
Ha pa3BUTHE HAallMOHAJIbHOU 3KOHOMUKHU B JUHAMUKE;
3) TromoBble 00BEMBI HMHOCTPAHHBIX HWHBECTHLIMM H TEMIIbBI HX pOCTa,
IIPUBJIEKAEMBbIE JUIsl PA3BUTHUS HAMOHAJIBHOW YKOHOMMKH, B TMHAMUKE;

4) ronoBbie OOBEMBI UNCTHIX MHBECTHUIIMI U TEMIIBI UX POCTA B IUHAMHUKE;

5) ronoBbie 0ObEMBI KAlIUTAIBHBIX BJIOKEHUH M TEMIIbI UX POCTA, HAIPABIIIEMbIE
Ha Pa3BUTHE HAYKU U TEXHUKH;

6) ToA0BbIE O0BEMBI KAlIMTAIBHBIX BIOKEHUN U TEMIIBI UX POCTa, HAIlpaBisieMble
Ha PEUIEHUE COLMAIIBHBIX IPOrPaAMM.

MHorue wu3 3TUX TNOKa3zaTeled MOTyT OBbITh HCIOJIb30BAHBI [JIsl aHAJIW3a
WHBECTULIMOHHON JIEATEIIBHOCTH HAa PETMOHAIBHOM, OTPACIEBOM U MHUKPOYPOBHE.
Uro ’xe KacaeTcs KayeCTBEHHBIX IIOKa3aTejled Ha MAakKpOYpOBHE, TO K HHUM
OTHOCSTCS CIEAYIOLIHE:

1) nmonss wHBecTHIMI B BajoBOoM BHyTpeHHeMm mpoaykre (BBII) (umm
HAIMOHAJIBHOM J10X0/i€) B JuHamuke. Ecnu 3Ta 1051 CTpEMUTCS K ONTUMAJIbHOMY
YPOBHIO, TO 3TO SABJISIETCS IMO3UTUBHOM TEHICHIMENW. B COBpEMEHHBIX POCCUMCKUX
YCIOBHUSIX OTa [JOJISI HE3HAYUTEIbHA [0 CPABHEHUIO C APYTMMH Pa3BUTHIMU
CTpaHAMM, YTO SIBJISIETCS OTPULIATEIBLHOM CTOPOHOM M HE CIIOCOOCTBYET Pa3BUTHUIO
HaIlMOHAJILHOM SKOHOMHUKHU;

2) COOTHOIIEHUE MEXAY TOJIOBbIMM TemnaMu pocta uHBectuunit u BBII (unu

HallMOHAJIBHOTO J0XoAa) B auHamuke. Ecinu Ttemnsl pocra BBII  (wm
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HAllMOHAJIBHOTO JI0X0J]a) OMNEpPEeX AT TEMIbl POCTa WHBECTUIMH, TO 3TO
CBHUJICTEIBCTBYET O MO3UTUBHOM BJIMSHUW WHBECTUIMOHHOW JIESATEIBHOCTH Ha
pa3BUTHE HAIIMOHAIIBHOW AKOHOMHUKH M O Oojee 3¢h(EKTHUBHOM HCMOJb30BAHUM
WHBECTUIIMH;

3) COOTHOULIEHHWE MEXIY TOJIOBBIMH TEMIIAMHU POCTA KAMUTAIbHBIX BJIOXKECHUU B
MPOMBIILICHHOCTh U TEMIIAMHU POCTA MPOMBIIIICHHOW MPOIYKIUU B JUHAMUKE.
Ecau Ttemmnbl pocTa NpPOMBIIUICHHOW MPOAYKIUHU OMNEPEKalOT TEMIIbl pPOCTa
KallUTAIbHBIX BJIO)KEHUH B IPOMBIIUIEHHOCTb, TO 3TO CBHUAETEIBCTBYET O
MO3UTHUBHON TEHICHIIMY WHBECTUIIMOHHOU JEATEIBHOCTU U Oojiee 3 PpeKTHBHOM
HCIIOJIb30BAHUHU KAITUTAIbHBIX BIIOKCHHUI,

4) COOTHONIIEHHWE MEXKJY TOJOBBIMH TEMIIaMU BBOJIa W BBIOBITHUSI OCHOBHBIX
MPOU3BOJICTBEHHBIX (POHAOB. Eciu Temmbl BBOJA ONMEPEKAIOT TEMIIbl BBHIOBITHS
OCHOBHBIX TMPOU3BOJICTBEHHBIX (OHAOB, TO 3TO CBHUJAETEIBCTBYET 00 HUX
OOHOBJICHHH, YTO TOJIOKUTEIBLHO JOJDKHO MOBIHMATH HA Pa3BUTHE HAITMOHAIBHOM
SKOHOMUKH;

5) COOTHONIIEHUE MEXKAY TOJIOBBIMH TEMIIAMH POCTA KAMUTAJIbHBIX BIOXKEHHUHN U
MPOU3BOAUTEIILHOCTH Tpyaa B IMHAMUKE. Ecan TEMIIBI pocta
MPOU3BOJIUTEIIBHOCTH TPYy/Aa OINEPEkKAOT TEMITbl pOCTa KaMUTAIbHBIX BJIOKCHUM,
TO O3TO CBHUJACTEIBCTBYET O TOM, YTO WHBECTUIIMOHHAS JCATEILHOCTH
MOJIOKUTENIBHO BIMSET Ha A(PPEKTUBHOCTH OOIIECTBEHHOIO IPOU3BOJICTBA, B
MPOTUBHOM CITydae KanuTaJbHbIC BIIOXKEHUS HEIDPEKTUBHO HCIONB3YIOTCS B

SKOHOMUKE;
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6) COOTHOIIEHHE MEXKJY TOJOBBIMU TEMIAMU POCTA KAMUTAIbHBIX BIIOKEHUU,
HaIpaBJSIEMbIX HA pPa3BUTUE HAYKM M TEXHUKH, U TEMIIAMU pOCTa BBIMYCKa
HAayKOEMKOM MpPOIYyKIHMH B JUHAMHUKE. ECIM TeMnbl pocTa BBITYCKa HAYKOEMKOU
MPOAYKIIMU ONEPEXKAlOT TEMIbl pPOCTAa KAaNUTAJIbHBIX BJIOXKEHUH, TO 3TO
CBUJIETEIBCTBYET O MO3WUTUBHOM BIIMSIHUM HWHBECTULIHMOHHOW NESTEIBHOCTH Ha
yckopenue HTII u nepeBox HalmoHaIbHOM 3KOHOMHUKH HAa WHHOBAIIMOHHBIN ITYTh
pa3BUTHSL,

7) COOTHOIIIEHUE MEXKIy BaJOBBIMH HHBeCTUIMsMU (MB) U aMOpPTH3aIlMOHHBIMU
otuncieHusiMu (A) B nuHamuke. Ecau VB > A, ToO MHBECTULIMOHHAS JIESITEIBHOCTD
Obl1a HampaBjeHa Ha pa3BuTHe SKoHOMHUKH. Ecnu UB < A, To Habmomaercs
IpoliecC CBEPThIBAaHUS MPOU3BOJCTBA, a eciu B = A, To Habmoancs mpouecc
MIPOCTOT0 BOCIIPOU3BO/ICTBA;

8) koa(pduULIMEHT BOCITPOU3BO/ICTBA OCHOBHBIX CPEJICTB

Kn=Ho.x./® *100

rae Mo.x - nHBeCTUIMY B OCHOBHOM KanuTall; @ - CTOMMOCTh OCHOBHBIX CPEICTB
(dbonm0B);

9) oxxunmaemast wim (hakTUIECKasi HOpMa YUCTON MPUOBLIN

R=ITa/UB *100; R=ITa/K*100

raie Ilu - romomas BeJWYMHA YUCTOW NPHUOBLIM, MOJYYEHHAs OT BaJOBBIX
WHBECTUIMHA MJIM HWHBECTUIMM B OCHOBHOM KamuTan;, MB - rogoBas BeJIWYHHA
BAJIOBBIX MHBeCTULINI; K - ro10Bast BeIM4YrHA MHBECTUIMHA B OCHOBHOM KaruTall.

B yue6nuke ("NuBectunmu". B. B. Kosanera, B. B. UBanora, B. A. Jlsnuna)

yKa3aHbl TOJIBKO YeThIpe (paKTopa, KOTOPbIE BIUAIOT HA POCT HHBECTHUIIUN:
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1) cooTHOIIEHNE MEX Ty TIOTPEOICHHEM B COEPEKCHUEM;

2) 6€30macHOCTb BIIOKEHUIH;

3) cTeneHb OpraHU30BAHHOCTH (DMHAHCOBOT'O PHIHKA;

4) ypoBeHb NpUOBLIA Ha HUHBECTUIIHH.

Heo0xoaumMo OTMETHTD, YTO 3TO JIEHCTBUTENBHO BaKHEHIIne (akTopbl, KOTOPbIE
BJIUSIIOT 112 POCT WHBECTHUIIUH.

Jlx. Keiinc mnox cOepekeHHMEM TMOHHMMAJl MPEBBIIMIEHHE JOXOAOB  Haj
NOTPEOJEHUEM HE TOJIBKO CEMENHBIX XO3SIMCTB M KOMMEPUYECKUX OpraHU3alUid, HO
U rocyjnapcra. TakuMm oOpa3oM, oOmiast BelnuynHa cOepekeHU Ha MaKpOypOBHE
CKJIQJbIBACTCS U3 4aCTEH, IPUBEICHHBIX HA PUCYHKE 2.3.

OO6mast BenuuMHaA CcOEpeXEHUU elle He O3HadyaeT, 4YTO BCE OHHU MOTYT
NIPEBPATUTHCS B MHBECTHIIMOHHBIE pecypchl. [[isi TOro 4rtoObl 3HAUMTENIbHAS WX
YacTh MPEBPATUIIACh B HWHBECTULIMM, HEOOXOJHUMBI OIPEICICHHbIE YCIOBUS,

KOTOPLBIC JOJDKHO CO34aBaThb I'oCy1apCTBO.

O0mme coepexenns

{

CoOepexenns Chepexenns
CeMCHHBIX KOMMCPHCCKIX
xoasicrn Oprasuaanmnii

Chepexenns
FOCYAAPCT

Puc. 2.3. CoctaBHbIe yacTu 00muUx cOepereHNN HA MAKPOYPOBHE
C menpro cuctemaTH3alud Bce (PAKTOpPHI, BIHUSIONINE HA HWHBECTUIIMOHHYIO
JEeATEeTLHOCTh, HEOOXOAMMO pa3rpaHUYHMTh Ha YETHIPE YPOBHS:

1) dbaxTopsl, BIUSIONIME HA UHBECTUIMOHHYIO JIEATEIbHOCTh HA MAaKPOYPOBHE;
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2) QaxTopsl, BIMAIOIIME Ha WHBECTULMOHHYIO NEATEIBHOCTh HA PETHMOHAIBHOM
YPOBHE;

3) daxTopbl, BIUSIONIME HA HHBECTUIMOHHYIO JAESTENBHOCTh HAa OTPACICBOM
YPOBHE;

4) baxkTOpBl, BIUSIONINE HA HHBECTUIIMOHHYIO JIEATEIHLHOCTh HA MUKPOYPOBHE.
CrnenyeT OTMETHUTB, YTO BCE ATH (PaKTOPBI TECHO B3aUMOCBSI3aHBI MEXKIY CO00i1, HO

OTIPEACIISIIOIUMH SIBIISIIOTCS (DAKTOPBI, BIUSAIONIME HA MAKPOYpPOBHE (puc. 2.4).

Daxropu, BAKSIOIIE
Ha WHBCCTHITHOH-
HVIO e TEALHOCTE
Ha MAKPOYPOBHEC
Maxropni, Daxropm,
o WA Dakropw,
BAHAIONINC BAMAIOUIHC
; BAHAOULHE
HA HHBECTHIMOH- | A HHBECTHILHON-
— Ha HHBCCTHIOH-
HYIO JICHTEABHOCTD HYI0 ACHTEALHOCTD
- - HYIO AEATEABHOCTY
Ha OTPACICBOM HA PEFHOHAIBHOM ~ Y
Hi MUKPOYPOBHE
VpOoBHE VPOBHC ‘

I B |

Puc. 2.4. ®aktophl, BIUAIONIME HAa WHBECTUIMOHHYIO MESITEIIBHOCTh M HX
B3aMMOCBSI3b

Paccmotpum  Gosnee  moapoOHO (HAKTOpHI, BIUAIONIME HAa WHBECTUIIMOHHYIO
JeSITEIbHOCTh Ha MakpoypoBHE. Bce 3Tu ¢akTopbl MOXHO MOApa3AeTUTh Ha
CJIEIYIOLIUE TPYIIIIbI:

1 )3KOHOMUYECKHUE;

2)HOPMATHUBHO-TIPABOBHIE;

3)coluanbHbIE;

4)NOJINTUYECKUE;

5)agMUHUCTpaTUBHBIE.
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K skoHOMUYeckuMm (pakTopaM MOKHO OTHECTH: TEMIIbI Pa3BUTHS HAIIMOHAIBLHOMN
SKOHOMUKHU (Temnbl pocta BBII, BHyTpeHHuUl HarumoHanbHbIN npoaykT (BIIII),
HAIlMOHAIBHBIA  JOXO0JZ); HIKOHOMHYECKYIO TOJUTHUKY TOCYIapCTBa; TEMIIbI
UHOIAUMYA; CTAaBKY MPOLIEHTAa MO KPEIUTYy; WHBECTUIIMOHHBIE PUCKH; YPOBEHBb
WHTETpallid HAIMOHAJbHOW 5SKOHOMUKM B MHPOBYIO; YPOBEHb pPa3BUTHUS
(GhOHIOBOTO PHIHKA U JIP.

HopmatuBHO-1paBoBbIe (PAKTOPHI JOCTATOUHO pa3HOOOpA3HBI U BKIIKOYAIOT B CeOs
KaueCTBO U CTAaOMJIbHOCTh 3aKOHOJATEIhHOM 0a3bl B 00JACTH WHBECTUIIMOHHOMN
NEeSATEeIbHOCTH, 3alllUThl MPaB COOCTBEHHOCTH, 3alIUThl MHTEPECOB HHBECTOPOB,
MOHOIOJIM3AIINH, 3aKOHHOCTH U MPABOMNOPAJIKA U JP.

CounanbHbiMU (HPAaKTOpaMU SBJISIOTCS: COIMalIbHAsi 00CTaHOBKA B CTPAHE; YPOBEHD
KauecTBa JKM3HM HaceleHus; JeMmorpaduueckas CUTyaluss B CTpaHE;
oOpa3oBaTeIbHBIA IIEH3 HACEJICHUS; MPOJOIKUTEILHOCTh KU3HU; YPOBEHBb
0e3pabOoTHIIBI U JIP.

AnMuHucTpaTuBHbIE  (akTOpel  (0apbepbl) - BCEBO3MOMKHBIE MPEMSTCTBUSA
YUHOBHHUKOB Ha Pa3JIMYHBIX YPOBHSX MO peajiv3allid WHBECTULIMOHHBIX MPOEKTOB
U BeJICHUIO On3Heca.

dakTophl, BIMSIONINE HAa WHBECTHUIIMOHHYIO JIESITEIHHOCTh Ha PETHOHAJIBLHOM U
MUKPOYPOBHE.

dakTophl BIUAIONIME HAa HWHBECTUIIMOHHYIO JEATEIbHOCTh Ha PEruoHaIbHOM
YPOBHE CIEAYIOLINE:

1)YpoBeHb nHAyCTpHAIN3ALUNA PETUOHA

2)HBecTUIIMOHHAS MTPUBJIEKATEILHOCTh PETHOHA
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3)Ucropuuecku CJI0KMBIIASICA CIIEHHAIIA3AL NS B peruoHe
4)2¢deKTHBHOCTh MPOBOIMMON PErMOHAIBHON MHBECTULIMOHHON TOJTUTHKU
5)Co3znianHble yCIOBUS B PETMOHE JJIs1 IPUBJICYEHUS] MHOCTPAHHBIX WHBECTHUIINIH
6)YpoBeHb Pa3BUTHUS PErMOHATBHON HHPPACTPYKTYPHI

7)YpoBEHb UHBECTULIMOHHOTO PUCKA B PETHOHE

8)2PheKTHBHOCTH MPOBOAMMON COITUATHHO-YKOHOMUYECKON TTOJIUTUKH B PETHOHE
B 3aBucumocTH OT XapakTepa BO3HMKHOBEHHUS Bc€ (DaKTOPBI, BIMSIONIME HA
MHBECTUIIMOHHYIO I€ATEIbHOCTh, MOKHO OOBEIUHUTD B CIEAYIOLIUE TPYIIIIbL:

a) OOBEKTUBHBbIE, T.e. (AKTOPbl, BO3HUKHOBEHUE KOTOPHIX HE CBS3aHO C
YeJIOBEYECKON  JIEATENIbHOCThIO, a OOYCJIOBJIEHO, HANpuMep, MNPUPOIHBIMU
SBJIICHUSIMU;

0) cyObeKTHBHBIE, T.€. (aKTOpbl, BO3HUKHOBEHHE KOTOPBIX CBSI3aHO U
OOyCJIOBJIEHO YEJIOBEYECKON MAESATENbHOCThIO, B YaCTHOCTH, YIPABICHUYECKOU U
CO3UJIATEIIbHOM.

Mex 1y 5TUMU NOHATUSIMU CYIIECTBYET B3aUMOCBSI3b, IOKa3aHHAas Ha puc. 2.5.

IPpdekrnnrocTs
HHBCCTHIHOMHOMN ACHTCALHOCTH

Y

HusectTuimonnan
NPHRJICKATEABHOCTD

4
Husectimuponnag
ACATEABHOCTD

Puc. 2.5. B3auMocCBsI3p HMHBECTHIIMOHHOM JEATEIIBHOCTH C WHBECTUIIMOHHOMU

MPUBJIEKATEILHOCTHIO U A(P(HEKTUBHOCTHIO MHBECTUIIMOHHOM ESITEIIbHOCTH
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MuBecTuIIMOHHAS JE€ATEAbHOCTh TECHO B3aMMOCBS3aHA C HWHBECTHIIMOHHBIM
KJIMMATOM. XOPOIIUA WHBECTUIIMOHHBIN KIMMAT CIOCOOCTBYET MHBECTHUIIMOHHON
JeATEIIbHOCTH, a TNIOXOM - HA00O0POT.

[Toq WHBECTUIIMOHHBIM KJIUMATOM MOXHO ITOHHMATh YCJIOBHUA (TOJUTHYECKHUE,
SKOHOMMYECKHE, COLUAJIbHbIC, TPABOBBIE U  Jp.), KOTOpPHIE  CO3/IaHbI
rOCyapCTBEHHBIMH, PETMOHAIBHBIMA W MECTHBIMH OpPraHaMH BJIACTH JJII BCEX
CyOBEKTOB XO3SMCTBOBAHUS B O00JIACTH WHBECTHUIIMOHHOW JESATEIBHOCTH U HUX

Oun3Heca.
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I'maBa 2. AxHanu3 (OpMHPOBAHHUSI MHBECTHIHMOHHOIO KJMMaTa o
NPUBJICYCHUS HHOCTPAHHBIX HHBECTHIINI B A3epOalKaHe.

2.1  OcoOennoctu  ¢opMuUpPOBAHMS  HMHBECTHIMOHHOIO KJUMATa |
NpUBJIeYeHNEe HHOCTPAHHBIX HHBeCTUIIMIA B AP.

B Aszepbaiimkanckoil PecryOiMke B IOCTCOBETCKOE BPEMS HE CYLIECTBOBAJIO
€MHOW TOCYIapCTBEHHOM MPOTPaMMBI 110 BBIXO/lY U3 SKOHOMUYECKOTO KpH3Uca U
OCYILECTBICHUIO pedopM. AzepOailkaHCKas SKOHOMHKA HaxXOJujach Ha IpaHU
cmajga W Kpusuca. Bce oTpaciM nmpou3BOACTBa HAXOAWINCH B Pa3pyLIEHHOM
COCTOSIHAH, OCHOBHBIE CpeJICTBA ycTapenu. [Josroe Bpems M3-3a HEAOCTATOYHOTO
BHUMaHHS BO MHOTHMX OTpacisix MPOMBIIUIEHHOCTH OY€Hb BBIPOC B
IIPOU3BOJCTBEHHBIX pacxolax O0BEM aMOPTU3ALMOHHBIX oOTuyuciaeHud. W3-3a
HEJI0CTAaTKa CPEJICTB, KOTOPbIE JOJKHBI ObUIM MCIOJIb30BATHCS B TEUEHHUE roAa s
NOAJIEP)KKM TIPOM3BOJICTBA B PABHOBECHOM COCTOSIHUM, COCTaB M KayeCTBO
OCHOBHBIX CPEJCTB HAPYILIUJIIOCH.

B mpousBojcTBe, a Takke Ha BCIOMOTaTelIbHBIX cdepax TpaHCHOPTa U caMm
TPAHCIIOPT U €r0 HHPPACTPYKTYpa MOABEPIIIUCH CEPHE3HBIM Pa3PYILICHUSIM.
Henocrarounoe BiusiHue (QPUHAHCOBO-KPEIUTHON OAHKOBCKOM CHCTEMBI Ha
pa3BUTHE MPOU3BOJACTBA, HEPA3PEIICHHOCTh BOMPOCOB MO BbIAAY€ KPEIAUTOB
MajioMy OW3HECy, BBO3 TOBApOB MEPBOM HEOOXOJAMMOCTH HAa BHYTPEHHUM PBHIHOK
U3-3a TPaHUIBl elle OoJibllle yXYyIIIalId TOJIOKEHHE CTpaHbl. HeBO3MOXKHOCTH
pEryJMpoBaTh BHYTPUTOCYAAPCTBEHHBIE TPUXOJIBI U PACXOJbI, SKCIIOPT U UMIIOPT
TOBapooOOpOTa, HEBHUMATEIHLHOE OTHOIICHHWE K OXpaHE BHYTPEHHErO phIHKA U

BHYTPUIOCYJIapCTBEHHOTO IPOM3BOJACTBA IIPUBEIIM K TOMY, 4YTO HHTEpPEC K

29



BHYTPEHHEMY IMPOU3BOJICTBY MPOMaJl, ¥ ATOT MpoOIlecC Bce Ooibiie W OOJbIe
yCyryossiics.

Cutyanusi Hayajga MEHSTHCS K Jy4lIeMy TOJIbKO IOCJ€ BO3BpaIlleHUS K
BJIACTH OJTHOTO M3 aBTOPUTETHBIX MOJUTUYECKUX JlesiTeneil peruona ['efinapa
AnueBa. YpoBeHb UHIAUINU - OOuH U3 caMbix HU3kux B CHI (B 1998 1. -
1,2%). UYrto ke KacaeTcs OOBEMOB pPEATbHBIX HHBECTHIIMOHHBIX CYMM B
’KOHOMUKY pecnyOnuku, To 3a nepuon 1994-1998 rr. ouu cocraunu: 1994
r. - 150 MmutH gonmapoB, U3 HUX B HePTsAHOU cekTop - 136 muH (90,6%); 1995
r. - 375 MiH goanapoB M, cooTBeTCcTBeHHO, 360 MaH (96%); 1996 r. - 620
MIIH gosapoB u 518,3 manH (83,6%); 1997 r. - 1307 muu gonnapoB u 976,1
MitH (74,7%); 1998 1. - 1500 mun gomtapoB u 1040 muH (69,3%). Beero xe
3a MATh JEeT B HApoOJHOE XO034HcTBO A3sepOalijkaHa 3apyOeXHBIMU
WHBECTOpaMHU ObIJIO BIOXEHO 3952 MIH [0J1apoB, U3 HUX B HEPTAHYIO
orpacib - 3030,4 muH (76,6%). [Homs 3apyOeXHBIX CpPEACTB B OOIIEM
o0beMe MHBECTUIIMM B dKOHOMHKY A3zepOaiimxana coctaBuia B 1994-1998
rr. B cpeagHeM 90%. OctanpHbie 10% npumianch Ha BHYTPEHHHUX
uHBectopoB. Jlo 1991 r. OCHOBHBIM DJKOHOMHMYECKMM MapTHEPOM
A3zepOaiigxana Obuta Poccuiickas @enepanusa. Uto ke Kacaetcs mepuoja
1994 no 1998 roa, to, mo maHHbIM ['ockoMcTaTa pecnyOJUMKH, Ha JOJIIO
Poccun npumnocs aumb  6,6% oT oOmero o0bemMa HHOCTPaHHBIX
WHBECTUIIMHA B OKOHOMUKY A3sepOaiiikaHa, wuim npumepHo 260 MIH

nonnapoB. JlrobonbiTHO, HO 250 MutH mosmapoB, uinu 95,8% oT ykazaHHOU
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CYMMBbI COCTaBUJ BKJaJ TOJBKO OJHOW poccuiickoii komnanuu OAO
"JIYKOUJI".

[Tpumepno 1 % 3ansitoro Hacenenus (40.5 Teicsy yenoBek) paboTaloT B cdepe
AIEKTPUUECKOM SHEPIHH, B OTPACIIM MPOU3BOJICTBA U CHAOXKEHUS ra30M U BOJOU.
Takum 00pa3om, BO BCEX MPOU3BOJCTBEHHBIX OTPACISAX SKOHOMHUKH pPabOTaroOT
MPUMEPHO 2 MITH. YeJIOBEK (MMPUMEPHO MOJIOBHHA 3aHSATOTO HACEICHHUS).
OcranbHast yacTh HaceyieHWs 3aHsATa B cepe yciuyr. U3 Hux Oosiee 660 Thicsy
yenoBek (16-17% ot 3aHsATOrO HaceneHus)) padoTaroT B cdepe ONTOBOH U
PO3HUYHOM TOPTOBJIH, a TAKXKE B cpepe peMOHTa aBTOMOOMIICH U X031iCTBEHHOU
TeXHUKU. 347 ThICSAY YEJIOBEK 3aHATHI B chepe oopazoBanus (8.5%), mo 280 Thicsau
YEeJIOBeK B c(epe TrocyJapCTBEHHOrO YIpaBJieHHUs, OOOPOHBI W COLMAIBHOTO
obecnieuenust (no0 7%), 210 Teicsy (5%) B TpaHCHOPTHOM OTpaciu, CKIAJICKOM
X034iCcTBe U B cdepe cBsizu, uyTh Oonee 180 Toicau uvenoBek (4.5%) B cdepe
3/IPaBOOXPAHEHUS U JPYTUX COLMATBHBIX OTpaciisx, 10 140 teicsau (3-4%) B chepe
YCIIYT TI0 HEABWKUMOCTH, 110 135 Thicsy (3%) B chepe KOMMYHAIIBHBIX U JIMYHBIX
YCIIYT, 18-19 THICSY YEeJIOBEK B (bHHAHCOBOM cepe.
(http://www.azerbaijans.com/content_716_ru.html)

B 2010-m roxy 52.6% BBII ctpanbl chopMupoBaiock B IpOMBIIIIIIEHHOM CEKTOPE,
5.4% B cenbCKOM, JIECHOM M OXOTHHUYbEM XO035IMCTBax, 7.5% crpoutenbcTie, 7.6%
TOPToBJIe U (PUHAHCOBBIX yciyrax, 6% TpaHCIOpTe U IPy30BbIX MepeBo3kax, 1.9%
CEeKTOpe CBs3M U HMH(POpPMALUOHHBIX yciyr, 11.9% cekrope colMambHBIX YCIYT.
7.1% BBII sBisitoTcsI HAYKWCICHUSIMA HAJIOTOB HAa MPOU3BEICHHBIE TOBApbl U

HUMIIOPT.
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B cootBercTBUU ¢ 3akoHamu A3zepOaiimkaHckoi Pecryonuku «O mpoKUTOYHOM
MUHUMYMe» U «OO0 aJpecHOM COIMaJIbHOM MOMOILIM TOCYAapCTBa» KpUTEPHUI
NOTPEOHOCTH HACEJICHHS TIOCTETIEHHO JOJDKEH ObUT COMMXATHCS C MPOKUTOYHBIM
MUHUMYMOM. [IpoBogumbie Mepbl OOECHEUMIIA TOJIOKHUTEIbHbBIE W3MEHEHHUS B
commanbHOM cdepe. Tak B 2010-m roxy ASHEKHBIA T0X0] HACCTECHUS YBEINIUIICST
Ha 13.3% npocturanyB ormeTku 25.6 MIIpJ. MaHAT, YTO COCTAaBWIO CymMmy 2866
MaHaT Ha 4YeJIOBEKa WM B cpeaHeM 238.8 mMaHaT B Mecdal. MexayHapoaHas
HKOHOMHUYECKAsi MHTErpanus NpeaycMaTpUBAeT NPOU3BOACTBEHHbIE (DAKTOPHI U
cBO0OO/IHOE JIBH)KEHUE TOBApOB. CTOUT OTMETUTH, YTO OCHOBHOW XapaKTEPUCTHKOM
BHEITHEAKOHOMHUYECKUX CBsA3el AsepOaiimkanckoil PecryOnuku sBisieTcss ee
BXOXKICHHE B MEXIYyHApPOJIHBIC, PErHOHATBHBIE W MECTHBIE SKOHOMHYECKHE
OpTaHM3aIH TEM CaMbIM, HHTETPUPYS BCE OTPACIU OOIIECTBEHHOM JKU3HHU CTPAHbI
B OTH OpraHU3aIl1H.

Hunarpamma 1. MHOCTpaHHBIE MHBECTUIIMU B OCHOBHOU KanuTan AP

(saBapb-utonb 2015 1.)

M BenukobpuTtaHua
N Typumsa

W Hopeerua

W PoccuAa

o WUpaH

N Weeuyuns

W CWA

W AnoHua

Mpoyune cTpaHel 1 MO
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B suBape—utone 2015 roga MHBECTUIIMM B OCHOBHOW KamuTaa BbIpociu Ha 3,7%
M0 CPABHEHUIO C aHAJIOTMYHBIM IEPUOIOM MPOILIOTO IoJla U COCTaBWIX 7,9 Mip/.
maHar (7,5 mupa. pomn. CIIA). MHocTpaHHbIe MHBECTUIIMK COCTABWIIM 3,2 MIIP/I.
manat (3,05 mupa. momn. CIIA). Kak u npexnae, BenmkoOputanus 3aHuMaer
nepoe mecto (981,1 mun. gomn. CIIA), 3a "eit cnenyer Typuus (434,8 miH.
noiut. CIIA), a Tpoiiky 3ambikaeT Hopserus (368,0 mun. nosut. CIIIA). Poccus ¢

o0beMoM nHBecTUrui B 211,3 M. momn. CIIIA 3aruMaet 4 MecTo.

PaccMmoTpum crenyronryro Tabauiy:

2010 2011 2012 2013 2014

Bxianger
WHBECTUIIUHN
(0 BCEM
UCTOYHUKAM
(yuuThiBas

TaKXKC

WHOCTPaHHBIC): 141189 17048,8 20251,0 21448,2 21756,0

B manarax:

B nonnapax: 17591,4 21588,9 2571717,8 27340,0 27735,8

NuocTtpanHble

HWHBCCTHULINU.

6619,7 6849,8 8102,6 8269,3 9020,6
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B manarax:

B nonnapax: 8247,8 8673,9 10314,0 10540,9 11500,0

BuyTpennue

MHBECTUIMIL | 7499 2 101990 | 121484  |13178,9 |127354

B manarax:

B nonnapax: 9343,6 12915,0 15463,8 16799,1 16235,8

Tabnuma 2. MHBecTHIMM TpHUBICKacMble B SKOHOMHKY. (Azerbaycan statistik

gostoricilori 2015 ctp 132)

Kak BuaHO W3 TaOIMIBl BKJIaJbl MHBECTULMN B LEJIOM IO BCEM MCTOYHHKAM 3a
2010-2014 roaer yBenmuuuuchk Ha 54%, B 2011 roxy mo cpaBuenuto ¢ 2005 rogom
yBenmuuiuch Ha 20% , B 2012 roay no otHomenuto ¢ 2011 rogom yBenmnuuivch
Ha 18%, B 2013 rony no otHomenuto ¢ 2012 rogom yBenumuunuck Ha 5%, B 2014
rony no otHomeHuto ¢ 2013 romom yBemmumnuchk Ha 1%. WMHocTpanHbIE
naBectuiuu 3a 2010-2014 roasl yBenuuwimuch Ha 36%, B 2011 romy mo
otHouieHuto ¢ 2005 rogom yBenmnuunuck Ha 3%, B 2012 roxy mo OTHOLIEHHIO C
2011 rogom yBenmuunuchk Ha 18%, B 2013 rogy nmo otHomenuto ¢ 2012 rogom
yBenuuuiuch Ha 2%, B 2014 roxy no otHomenuto ¢ 2013 ro1oM yBENUYWINCH HA
9%. Buyrpennue unBectuuu 3a 2010-2014 roast ysenmuunuch Ha 69%, B 2011
rogy no cpaBHeHuro ¢ 2005 rogom ysenmnumiuck Ha 36%, B 2012 romy mo

cpaBHennto ¢ 2011 rogom yBenmnuminch Ha 19%, B 2013 roay mo cpaBHEHHIO C
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2012 rogoMm yBEIMYMIIMCH Ha

CHU3MWINCH HA 4%.

8%, B 2014 rony mo cpaBHenuto ¢ 2013 rogom

2010 2011 2012 2013 2014
Bceero 8247,8 8673,9 10314,0 10540,9 11500,0
WHOCTPAHHBIX
WUHBECTUIINN B
TOM YHCIIE:
JleHexKHEBIS 3405,9 3692,5 3135,5 2655,8 2162,8
KPEIHTHI
B HedTsaHOM | 2955,3 3407,8 4287.8 4935,2 6500,4
CEKTOP
[Tpennpustus 659,6 886,0 1094,5 1041,0 1119,9
COBMECTHBIE  C
WHOCTPaHHBIMHU
VHBECTULIUAMU B
TOM YHCIIE:
Typuus 1475 89,1 185,9 401,3
Amepuka 40,0 73,8 92,5 24,4
Npan 3,2 11,2
['epmanus 17,0 32,5 45,6 15,1
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Poccus 11,7 35,0 21,8 36,1
Bemuko6puranus | 144,0 148.8 149.3 136,0

OAD 30,3 75,3 92,4 109,3

IBemus 11,7 26,7 79,4 18,2

OpanIus 6,2 14,3 14,4 6,1

Kump 1,6 6,6 5,4

Kurait 335 6,7 5,7

HUranusg 10,3 22,1 21.3

SImonus 1,4 2,5 5,4 3,0

Hunepmanmsr 163,5 173,3 186,0 117,5

Hpyrue crpansl | 37,7 203,5 186,4 141.6

bonyc ot Hedptn | 2,0 19,9 2,0 2,4 17,0
Hpyrue 1225,0 667,7 1794,2 1906,5 1699,9
WHBECTHUITUH

Tabmuna 3. MHoctpanubie nHBecTHMK ( B MITH. JosuiapoB) (Azarbaycan statistik

gostaricilari 2015 ctp 133-134)

Paccmotpum crienyromryto Tadauiy. IHOCTpaHHbIE HHBECTULIMU BCETO

puBJIeYCHHbIE B SKOHOMUKY 3a 2010-2014 roas! yBeanunimch Ha 39%,

JIEHE)KHBIC KPEIUTHI CHU3UIUCh Ha 36%, MHBECTUIIUH B HE(DTSIHON CEKTOP
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BO3pOcCiU 0oJiee ueM B 2 pasa, BKJIJbl B IPEANPUSTHAS COBMECTHBIE C
WHOCTPAHHBIMU MHBECTULIMSIMU YBEIUYUIUCH HAa 69% 13 HUX: THBECTUIIUU
Typuuu 3a 2013 B cpaBHeHnu ¢ 2010 rooM yBeInIMIMCh OoJiee ueM B 2,5 pa3s,
WHBECTUIIUU AMEpPHUKU CHU3UIUCh Ha 39%,unBectuninu Mpana 3a 2010-2011
rojasl Bo3pociu B 3,5 pa3, uasecturuu I epmanuu 3a 2013 B cpaBHenuu ¢ 2010
rojioM cHu3uiauch Ha 12%, nasectuumu Poccun 3a 2010-2013 roasl yBennuuianucey
B 3 pa3a, uuBectuniuu BenukoOputanuu B 2013 roay mo otHomenuto ¢ 2010
rojioM cHu3unuch Ha 6%, naBectun OAD B 2013 rony mno otHomenuto ¢ 2010
roJIoM yBEJIMYUIUCH B 3 pa3a, uaBecturinu [IIBeruu B 2013 roty mo OTHOILIEHHUIO
¢ 2010 rogom cHuzunuch Ha 2%, naBectunu Kumnpa B 2013 roay 1o OTHOIIECHHIO
¢ 2010 rogom yBenuuuinch B 3 pasza, nasectunnu Kurtas B 2013 rogy no
otHomeHuto ¢ 2010 rogom cauzmimch Ha 83%, naBectunnu Uramuu B 2013 rogy
no otHomeHuto ¢ 2010 rogom yBeaIMYMINCh B 2 pa3a, MHBECTULIUN STOHMY B
2013 roay no otHomeHuto ¢ 2010 rogom yBenuumiMch B 2 pa3a, THBECTUIIUU
Hunepnannos B 2013 rony no otHomenuto ¢ 2010 rogom cHuszmnuce Ha 29%,
MHBecTUIMU Ipyrux ctpad B 2013 rony mno otHomenuto ¢ 2010 rogom
yBEIUYUINCH OoJiee yem B 3,5 pa3, 6onyc oT HedTu B 2014 rogy 1o OTHOIIECHUIO €
2010 romom yBennuwmiics B 8 pa3, Apyrue xe uasectuuuu B 2014 roxy mo
otHomeHuto ¢ 2010 rogom yBenmnuunucek Ha 38%.

B AszepOaiimxane oCymecTBISIOT ICSITEILHOCTD OpsiiKa 6,8 ThIC. KOMITAaHUH C
WHOCTPAHHBIM KanmuTajioM, u3 KOTopbix 40% HMEIOT Typerkuii KarmuTal.
Komnanuu ¢ poccuiickuM KanuTaiaoMm cocTaBistoT 8,5% (600 komnaHuii) oT

OO0IIIero Yyucia KOMIAaHU ¢ MHOCTPAaHHBIM KanmuTajaoM B A3zepOaiiikane.
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Typelkue KOMIaHUKM AKTUBHO MPUBJICKAIOTCS K peAU3allUU TTOIPSTHBIX
MIPOEKTOB, HA UX JOJIIO MPUILINCh KOHTPaKkThl Ha cymMmy 10,4 mupa. nomn. CIIA B
pamkax 153 mpoekToB, ganee cieayroT Yexus (2 mapa. gomut. CIIA) u @pannus
(1,8 mupa. monn. CIIA). UuTepec k cotpyaHudectBy ¢ baky crpan 3amana
CBUJETEIBCTBYET O OJIATOMPUATHOM WHBECTUIIMOHHOM KIIMMaTe B AzepOaipkane.
Takoil BBIBO MOKHO OBLIO CENaTh IO UTOTaM a3epOaiikaHO-TrepMaHCKOTO
ousHec-popymMa, npomieaiiero B baky.«®enepanbHas 3emis Petinnana-I1dansi
3aMHTEPECOBAaHA B Pa3BUTHH Y3KOHOMUYECKOTO COTPYHUYECTBA C
AzepOaiimxanoMm. B Azepbaiiikane HaOMIOAaI0TCA BHICOKUE TEMITBI
HKOHOMHUYECKOTO pOcCTa, a pa3Butue Peltnnana-Ildansia, B cBOO ouepesn, O4eHb
3aBUCUT OT HKCIIOPTay, - 3asBUJI ri1aBa TOProBo-nmpoOMBIIIICHHOMN NaaaThl
dbenepanpHol 3emiu ['apensa Aykrep.

[To nannbIM nipenctaBuTenss MunakoHoMpa3BuTHs AzepOaiiikana ['ycelina
[Tamaesa, B ssuBape-utoiie 2015 roma ToBapoobopoT Mex 1y A3epbaiiikaHoM u
['epmanueii coctaBun 936 mitH gosapos. O6mHit ToBapooOopoT Azepbaiimkana
3a 3TOT nepuoA coctaBuia 19,8 mupa noi., u3 KoTopsix 14,5 Mumrapaa npuiIioch
Ha KCHOpPT U 5,3 MuiuMap/a - Ha uMnopT. KpeauTHele BI0KEHUSI B SKOHOMUKY
AzepbaiimpkaHa 3a MocjaeHue BOCEMb JIET YBeIMUWIUCh B 14,8 pasa, a
KamuTajdbHbIE BIOXKEHUs - B 3,7 paza. Toprossiii 000poT 3a BOCEMB JIeT
YBEJIMYUJICS B CEMb pa3, 3KcnopT Beipoc B 10,3 pa3a, a MHBeCTUIIUU B HEHEPTIHOM
ceKTop BeIpociu 9,7 pa3za. [l 6oraToit s3HEpropecypcamMu rocy1apcTBa CYUTaCTCs
HOPMAaJIbHOM CiTy4aid, KOrJa B MEPBYIO OUY€pe/lb BKIIAIbIBAIOTCS MHBECTULIUN

WMEHHO B He(TerazoBblil cekTop. Biactu AzepOaiimxaHa 3a OCICIHNAE TOIbI
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CO3/1aJT1 JOBOJIbHO BBITOAHBIE YCIOBHUSI /IJI1 UHBECTOPOB, 3AMHTEPECOBAHHBIX BO
BJIOKEHUU CPEJCTB B SHEPTETUKY.

PSA — 310 norosop, no koropoMy A3zepOaiikaH MpeaoCTaBiseT HHBECTOPY Ha
BO3BPATHON OCHOBE M HA HEKOTOPBII CPOK UCKIIFOYUTEIBHBIE IIPaBa Ha MOUCK,
UCCIIEIOBaHUE, I0OBIYY MUHEPAIIBHOTO ChIPhS HA YYaCTKE HEJP, YKa3aHHOM B
JIOTOBOpE, U Ha BEJICHUE CBA3aHHBIX C 3TUM padoT. [Ipy 3TOM MHBECTOP TOJKEH
MIPOBECTHU JIaHHBIE PA0OTHI 32 CBOM CUET U Ha CBOM pHUCK. /[[oroBop ompeaenseT Bce
HY>KHBIE€ YCIIOBHUSI, KOTOPHIE CBSI3aHbI C UCIIOJIb30BAaHUEM HEJIPAMHU, B TOM UHKCIIE
YCJIOBUS U MOPSAJOK pa3jielia MPOU3BEACHHON MTPOIYKIIMU MEXKY CTOPOHAMH.
[Tonarasice Ha JaHHBIA JOKYMEHT, HHBECTOP HE BOJIHYETCS O MPO3PAYHOCTH
ornepauuii U JaTbHEUIINX OTHOUIEHUH C rOCy1apcTBOM-00JIaaaTesneM
sHepropecypcoB. IMEHHO 3TUMH KOM(POPTHBIMU YCIOBUAMH U OOBSICHSIETCS
TOTOBHOCTh HEKOTOPBIX 3apyOeKHBIX MHBECTOPOB BKJIA/IBIBATH PECYPCHI B
He(TAHOMU U Ta30BbIN cekTop. Hemb3s oTpuiiath, 4T0 B MHBECTUIITMOHHOM OTpaciiv
HeT nipo6siem. CeroHst Hy>KHbBI Pe(OPMBI JIJIs1 YCOBEPILIEHCTBOBAHMUS
MHBECTUIIMOHHOTO KiIuMarta B AzepOaiimkane. Hemb3st oTpHIIaTh MOJIOKUTEIbHBIN
ekt yxKe mpoBeAeHHBIX padoT. 3a mpoIeAIme Toasl AzepOaiKaH cemnan
BaXKHBII MPOPBIB B 00pb0E ¢ KOPPYMIHUEH, ’TO MOKEM CUUTATH FrapaHTHEH
BCEBO3MOKHOM CTaOUJILHOCTU MHBECTUIIMOHHOTO KJIMMaTta. A3epOaixan
sBysieTcs 1 TOCyIapcTBOM, KOTOPBIN mojnucan OpuTaHckyro HUITMATHUBY 110
npo3padHocTH B goOsBaronux cdepax (EITI), rapantupyronux, 4To BCs IpUObLTH
W 3aTpaThl, KOTOPHIE CBA3AHBI C SHEPTETUUECKON chepoil, 00HAPOYIOTCSI.

HoxkazarenscTBoM TOrO, uTOo AP npunumaert 3anoru no EITI Bcepobes, aBnsieTcs To,
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YTO TOCYJIaPCTBO B OKTSIOpE JABE THICSYU JECITOrO rojia 3aHsuIa 9 MecTo U3 COpoK
OJIHOTO TOCYJIapCTBa II0 OTKPHITOCTH B MTOKa3aTeie TOYHOUTH 10X010B (Revenue
Watch Index).

B xone xoMmaHuu NpoOTHB KOPpYNUUH, KOTOpas Hadanack B siHBape 2011 roxa,
OYEHb MHOT'O TOCYJApCTBEHHBIX YHHOBHHKOB KOTOPbIE 3aHUMAIKNCh KOPPYILUEH,
B TOM YHCJIE€ Ha IJIaBEHCTBYIOLIUX JIOJDKHOCTSX, ObUIM HaKa3aHbl M YBOJEHBI. B
TOM TOJYy TAKX€ OCTAeTCs aKTyaJlbHOU YyJydlllEHWEe MHBECTHUIMOHHOIO KJIMMAaTa.
MHBeCTUIIMOHHBIN pPBIHOK A3epOaiiikaHa Bce elle HE B JOCTaTOYHOM Mepe
YCBOWICS KOMIIAaHUSIMUA EBpONBI, HO HECMOTpPS Ha 3TO MpaBUTENbCTBO AP monuio
Ha YCTYINKH 3apyO€KHBIM MHBECTOpPaM M B KaKOH-TO CTENEHM OKa3ajlo IMOMOIIb B
PEIICHUH BO3HUKILKX IPOOJIEM Yy 3apyOeKHbBIX MPEeITPUHUMATENEH, B TOM YHUCIIE U
B OTpaciy pPAa3BUTHUA JOMOJHUTEIBHBIX HCTOYHUKOB 3HEpruu B AP KOTOpbIM
OTBOJUTCA OoOJblIasi poidb B HMHBECTULUMOHHOM Ipolecce. JlaHHas oTpacib
HPKOHOMHUKH OJIHA W3 CaMblX TJIaBHbIX B ’KOHOMHKe AP, Tak xak AP oOnanmaer
OoraTtbIMH MPHUPOAHBIMU pECypcamMH B TOM 4HCJe U 3JeKTposHeprueil. C 1enbro
MOOUIPEHUsI NPUOBLTN YaCTHOTO CEKTOpa, KAK MECTHOTO, TaK U 3apy0exkHOro, B 3Ty
HOBYIO JJisi TrocylapcTBa OTpacib SKOHOMHMKHM BiacTH  A3sepOaikaHa
NOJATOTABINBAIOT CHUCTEMBI TMOJJEPKKH, KOTOpPbIE BKJIIOYAIOT MpedepeHinn,
cyOcuauu, JBrOTHBIE HAJOTOOOJOKEHHE M KPEAUTOBAHHUE, TAKXKE MEXaHU3M
TaMOXEHHBIX JIbIOT. 3aBO3 BETPSIHBIX TYpOUH OCBOOOXKIEH OT HMHOCTPAHHBIX
HaioroB u HJIC, a nanee miaHnupyercst pacnpoCTpaHEHHUE 3TUX YCTYIIOK Ha Jpyrue

BUABI TCXHOJIOTHYCCKOI'O O60py,I[OBaHI/I$I JIIA ATOM 0TpaciIii IOTOMY 4YTO BBII'OAHBIC
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IPUPOJIHbIE YCIOBUA, KOA((ULIMEHTHl CTOMMOCTH BBIMYCKAa TOTMOIHUTEIHHON

OHCPIrUuv HAMHOI'O OOJIBIIIE CTOUMOCTH IMPpOU3BOACTBA OOBIYHOM OHCPIUH.

Uto KacaeTcsi POCCUICKMX HHBECTOPOB, TO MMHU PBIHOK OCBAMBAETCS HAMHOIO
Jierde, 4eM 3anaJHbIMU KOMIIAHUSIMU, IOTOMY, YTO MEXaHH3M CO3JaHHBIA BHYTPH
rocy/iapcTBa HaMHOTO OJHM30K K POCCHHMCKMM MexaHu3maM. [lomumo storo, c
KOKIBIM TOJOM TPOUCXOAMUT pA3BUTHE 3aKOHOJATENbHOW TMpPaBOBOM 0a3bl
JIBYCTOPOHHETO COTPYJIHMYECTBA, ATO YIPOIIAET BCE POCCUUCKUM HHBECTOpPAM.
[IpaButenscTBa A3epOaiimxana u Poccuum Ha ceMbliecaT MPOIEHTOB OJ00PUIN
MPOEKT MEXTOCYAAPCTBEHHOTO JOTOBOpa O IOOUIPEHHH M B3aMMHOW 3alllUTe
uapectuiuii. C 2004 no 2010 romoB B AP 06bulo 3adMKCHPOBAIOCH JBECTH
TPUAUATh TPU KOMIIAHUU C POCCUMCKUM KamutajioM. Poccusi 3a mocienHue
HECKOJIBKO JIET MHBECTUPOBAJIO B ASKOHOMUKY A3zepOaitmkana 400 MIIH.I0JIapOB.
AzepOaiipkaH Takke 3aMHTEpEeCOBaH WHBECTHpOBaTh B oOmactu Poccuu u
peruonbl CeBepHoro KaBkaza. Kaxaplii HWHBECTUIIMOHHBIM MPOEKT B
Aszepb6aiimpkxane, Poccum, Typuum © T.0  JOJDKEH HMETh CTPaxoBOE
obecneuenne. Ha cerogusmuuii neHb A3sepOailpkaH HMEET OJUH
€IMHCTBEHHBIN CTPaxoBOW (OHJ U 3TO- TOCYIapPCTBEHHBIN OIOKET. 3a cUeT
rocy1apCTBEHHOro OroaxkeTa uaAeT (UHAHCUPOBAHUE CHUCTEMBI KYJIbTYPHI,
oOpazoBaHus, MEIUIINHBI, MJ0TaT MMeHCUH u rmocoous.
KoHeuno, mepemaya  HWHOCTPAHHBIM  KOMIIAHMSM  MAKETOB  aKIUH
rOCIpeNnpusTuii B OOMEH Ha TpuUBJIEeKaeMmble cpenctBa (GpUHAHCOBBIC, B

dbopme o0OopymoBaHHWsA, TEXHOJOTHH, MaTepHajoB) JacT HMHBECTOpaM
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OTNIpEJICICHHbIE TapaHTUU COXPAHHOCTH CBOUX BJIOXEHUW B T€ WU HUHBIC
npoekThl. Eciau rocymapcTBo BO3bMET Ha ce0s NOrameHue BCeX HTHUX
JIOJITOB, a 3aT€M YCTAHOBUT II€HY TaKOTO OYHMIIEHHOTO OT JOJrOB O0BEKTa -
3TO OJaHO. Ecim e BMecTe ¢ NaKeTOM aKUUWd HWHBECTOPY NpEIIOxKaT
npuoOpecTH W MakeT JOJTOB - 3TO yXe coBceM apyroe. MHBecTop u4eTKO
JIOJDKEH 3HaTh, 4TO OH mpuoOperaeT. Hamorm momkHBI OBITH HE TOJBKO
BOXHEUIIMM HCTOYHUKOM TIOCTYIUIGHUSI B Ka3Hy J€HEr, HIYIIUX Ha
obecnedueHre PACXOJHBIX CTaTe ToCOmKeTa, HO U  CPEIACTBOM,
CTUMYJHUPYIOUIUM HHTEPEC MHBECTOpA K JaHHOW cTpaHe. B MuHHeamomnuce
(CIJA) mHeckoJbKO JIeT Ha3aja ObLI CO3/JlaH THUTAaHTCKUH TOPTroBO-
pa3BlieKaTelbHBIM HEeHTp. YToObl 3aMHTEpecoBaTh B MPOEKTE €T0
CTPOUTENHCTBA  WHBECTOPOB, BJIAacCTU  Tropoja  MOPEeAOCTaBUIM UM
3HAYUTENIbHBIE HAJOTOBBIE JIrOThl. Ha mepBOM, MHBECTUIIMOHHBIM 3Tare
npoekTa OIOJKET ropoja JAeHCTBUTEIHLHO HEIOMOJYYUJI ONpeaAesieHHbIE, U
HeMaybie, cyMMbl. HO korja meHTp ObIT MOCTPOEH, MPUYEM MO YCIOBHUIM
MpoOEeKTa TropoJ CTajl BIAJAEIbLEM pPAaCIOJOXKEHHBIX B I[EHTPaJbHON YaCTH
3TOTO OTPOMHOTO COOPYXEHHS HUTPOBBIX MAaBUJIbOHOB, KOTJa BCJIEACTBUE
HAJOTOBBIX JBIOT II€HBI Ha TOBaphl, MpOJaBaeMble B ITOM Meramapkere,
OKa3aJuch HUXKe, ueM B Apyrux ropoaax CIIA, B MunHeanonuc OyKBaJIbHO
XJIBIHYJT MOTOK u rpaxjaaH CTpaHBHlI, u WHOCTpAaHIIE.
B pesynbpraTe Takoil TMOKOW HaJIOTOBOW MOJUTUKUA 3a CYET PACHIUPEHUS
0a3bl HaJIOTOOOJOXKEHUS HATOT UEHTp JmgaeT ceroaHs ropoay 20%

noCcTymjieHu# B ero Oomxer. @enepanbublii Hamor Ha npubsip B CHIA nis
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BCEX - HAUHMOHAJIBHBIX M HMHOCTPAHHBIX - NPEANpUATHN cocTaBiser 38%.
KpoMe 3TOro Hamora, B Ka)XJJOM IITaT€ CTPaHbl JEHCTBYET €Il€ U MECTHOE
HaJIOTOBOE 3aKOHOJATEIbCTBO, KOTOPOE, MOXKET OBITh OUEHb TMOKUM U, Kak
CIEeJICTBUE, NpPHUBJIEKATENbHBIM [JJ HHBecTOpa. llpesuneHt AsepOaiigxana
N.Anues 1 deBpans 2013 r moamucan 3aKOH O AOMOJHUTENBHBIX Mepax B 001acTu
JOTIOJTHUTENBHBIX U BO30OHOBIISIEMBIX HCTOYHUKOB 3HEPTUH, 110 KOTOPOMY OBLIO
co3gayiock ['0careHTCTBO MO JOMOJHUTEIBHBIM U BOCCTAHOBIISIEMBIM MCTOYHHUKAM
9HEpruu. JlaHHBIM 3aKOHOM YTBEPAWIHMCH CTPYKTYpa, IIOJIO)KEHUE M IITAT
['ocymapctBenHoro  arenrctBa.  CormacHo  Ykady, l'ockoMmanust 1o
aJIbTEPHATUBHBIM M BO30OHOBIISIEMBIM  HCTOYHMKAM  JHEpruM  Oblia
peopranuzoBana B OOO "Azalternativenerji" u mnepegaHa B TOJYMHEHHUE
['ocareHnrtcrBy.

OOO B «xonue 2014 B mHavane 2015 roma 3akoHumsia pa3pabOTKy
LEHTPAIM30BAHHOMN pacnpeeMTeIbHON CMapT-CEeTH JUISt MPUTOKA

QJICKTPOOHCPIUHU.

[Tocne aTOro ymanoch AOCTHYBL NHPSIMOTO PACIPENETICHUS DJICKTPUUYECKOM
sHeprun B paiioHe ['00ycTtaH. DNEKTpOIHEprusi KOTopas MPOU3BOAMUTCS  Ha
anekTpocTaniiuu B ['oOycrane nmepemaeTcsi B oOIIyIO CETh Mepelaud Ha OCHOBAaHUU
JIBYCTOPOHHEM paboThl €  aKIMOHEPHBIM  COOOIIECTBOM  a3epIHEPXKH,

3aHUMAIOLIUICA IPOU3BOICTBOM U MEPEAAYEH DIICKTPOIHEPT UU.

chex, KOTOPOI'O MbI I[06I/IJ'II/ICB CTaJI BO3MOKCH H3-3a COTPYAHHUYCCTBA C

rJ1aBoi A3epIHEPKH.
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Bo wMHoOrmx paifoHax CTpaHbl IUIAHUPYETCS CTpOWKa THOPUIHBIX
anekTpocranuuii k 2020 roay. B Havasie MOIITHOCTh THOPUJTHBIX CTAHIIMA COCTABUT
15-20 merapartT, a MOTOM BO3MOXHO OyeT noBeaeHa a0 45-50 merasart. [lomumo
C TIOCTPOMKOM THOPUAHBIX AIEKTPOCTAHIIMN B palloHAX CTpaHbl OyAYyT CO3/1aBAThCs
MUHU-CTAHIIMM HA KPBIIIAX MHOTO3TaXeK. A3zepOaiipkaH MMeeT OoraTblie 3amachl
reoTepMalibHBIX BOJ M KPYIHBIN MOTEHIMA JJIsl UCTIOJIB30BAaHUS SHEPTUM BETpA U

COJIHLIA.

OTpaciu »>KOHOMHKHM AsepOaifgxaHa, A0 CUX @Op HE OLEHEHHbIE
WHOCTPAaHHBIMH UHBECTOPAMH- 3TO, MPEKJIE BCEro, arpapHblil CEKTOP HalIEH
skoHOMUKH. [loreHuman ero 3HauuteneH. Ilo WHUUMATHBE Npe3HACHTA
[eiimapa AnueBa A3zepOaiipkad oqHUM U3 nepBoix B cTpaHax CHI' mepenan
4acTh 3€MEJbHBIX PECYpPCOB B YaCTHYI coOCTBeHHOCTh. CeroaHs y Hac 3
MJIH 4YeJIOBEK HMEIOT COOCTBEHHBIE 3€MEJbHBIE HajeNbl. Tak 4YTO 3ajada
ONMVKaWIINX JIET - MaKCUMAaJbHO MCIOJB30BaTh dTOT MOTYYUM MOTEHIIHAI.
CeronHss 1 pPOCCHUHCKUX HWHBECTOPOB MOXKET OBbITh NPUBJIEKATENIEH
arpapHbIii CeKTOp azepOaiiKaHCKOW HPKOHOMUKH. Elle B COBETCKOE BpeMs
A3zepOaiigxan mocTaBisiai Bo MHorue peruonbl ObiBmiero CCCP oBomu u
bpykThl, B TOM uucie U paHHUe. Poccuiickuii moTpeOuUTEenb M CErojaHs
3aMHTEPECOBAaH B TMPHOOpEeTeHWH Takod mpoaykiuu. C Ipyro CTOPOHBHI,
azepOaiikaHckue (GepMepbl CHUXKAIOT B TMOCHEAHEE BpeMs OO0BEMBI
NpPOM3BOACTBA MHOTUX OBouleld U QpykToB. X MecTO Ha MOTPEOUTEIHCKOM

peiHKe A3sepOalijkaHa BCE€ aKTUBHEE 3aHUMAET CeJbXO3MPOAYKIUSI U3
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Upana, Typuum, apyrux 3apyOexusix ctpan. Camu ke Qepmepsl
A3zepOaiipkaHa TEpEOPUECHTUPYIOT CBOIO arpapHyro JeATelbHOCTb Ha
Npou3BOJACTBO 3€pHA. [[OHATH ATUX JIOAEH MOXKHO: 3€pHO BCErjaa B IIEHE,
BBIpPAIIMBATh M XPAaHUTh €ro MpoOIIEe, YEM CKOPOMOPTAIIMECS OBOIIH U
bpykTel. Ho 3eprHom A3zepbaiigxan cmoxeT obecneuntsh U Poccus. OcHOBO M
I TakoW  JeSITeNbHOCTH MOTYT OBITh COBMECTHBIE POCCHUHCKO-
azepOailpkaHcKue Tmpennpusitus, oOecmeuuBaromue cObIT B Poccum
BBIpalleHHOW W mepepaboTaHHOW B AzepOaiiakaHe cenbxo3npoaykunuu. KW
3aech Oonpmias pabota JODKHA  OBITH  MpOBEAEHA €  MECTHBIMU
aJMUHUCTpAlUIMU pailoHOB A3sepOaiimxana. Benb Kaxabli OTIEIBHO
B3ATHIN (epmep He cMmoxkeT crtath yupeauteinem CII. Jlpyroe peno -
UCIOJHUTENbHAs  BJACTh  pailoHa, KOTOpas  CMOXET  BBICTYIHTH
CBOEOOpa3HbIM TapaHTOM KakK JJs MOCTaBIIMKOB POCCUMCKHUX TPaKTOPOB,
KOMOAWHOB U JPYroi CeIbCKOXO3SMCTBCHHONW TEXHUKHU U 3ammyacTedl K HeH, a
Takk€  MHUHEPAJIbHBIX  YJIOOpeHWW ©  TepOuumMAoB, Tak © s
azepOalKaHCKUX TPOM3BOJUTENEH TOBApPHOW CEAbXO3MpoAyKuuu. B
A3zepbaiixane sKkoHOMUYECKHE pedopMbl Hadyaduch ¢ omo3gaHueM. Ho Mbl
ycHeJNu co3/aTh MPaBoOBYH 0a3y pedopm, JOOUTHCS MaKpOIKOHOMUYECKOU
cTabuiau3zauuu. OTO TMO3BOJUIO CJeNaTh CTpPaHy BaXHBIM CYOBEKTOM
MupoBoro HedTsHOrOo pbhiHKAa. K  coxaleHuio, MHUPOBOW  KpHU3HUC
nepenpou3BoACcTBa He()TH BHEC B OTOT MPOIECC CBOU HETATHUBHBIC
KOPPEKTHUBBI. YXYAIIUBIIASICS KOHBIOHKTypa TIpUBEJia K CHHUXKEHUIO

BO3MOKHOCTEH A3zepbaiiakana rapaHTHPOBATH MEXYHapOIHBIE
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WHBECTUIIMOHHBIE TpoekThl. [loaTOMy cerojHsi Hamia rjiaBHas 3ajgaya -
YCTOWUYHMBOCTh W YHIPaBISIEMOCTh JKOHOMHKHU A3zepOaimkana. [dns storo
€CTh TJIaBHOE - KOHKPETHBIN ClIEHapU¥l pa3BUTHS HAPOJHOXO3SMCTBEHHBIX

IPOIIECCOB.

2.2 OnbIT 3apy0eKHBIX CTPAH MO MPHUBJIEYEHUI0O HHOCTPAHHBIX NHBECTHLMA.

[T urparot BakHYIO poJib B 3KOHOMHUKE A3epbaiikana. Bo3Meras He1ocTaTOK
BHYTPEHHUX COEPEKCHUN 3TH HMHBECTHUIIMU TPEIINOaraloT peaju3alfio HOBBIX
MIPEAINPUITUNA, TIEPECTPOMKY CTAPBIX M YBEIWYEHHE CYIIECTBYIOIIMX KOMIIAHUW,
JUIsl JOCTUKEHUS ellle OOJIbIIEro 3KOHOMHYECKOro pocta. B mpowusBoacTBe oHM
MPEACTABIIAIOT COOOM BKJIAJIbl B aKIIMM KOMIIAHUM OPUEHTUPOBAHHBIX HA AKCIOPT,
3TO MPUHOCUT HEKYIO BBITOAY CTPAHAM-PELHUNMUEHTAM, TaK KaK YBEIUYUBAIOTCSI UX
BAJIIIOTHBIE TMOCTYIUICHUSA. [IpsiMble MHOCTpaHHBIE HWHBECTULIMM TAKXKE HWIPAIOT
BAXKHYIO POJIb KaK UCTOYHUKN HOBBIX TEXHOJIOTMU U TEXHUK. ECIM aHAIU3UpOBaThH
NPUINB MPAMBIX MHOCTPAHHBIX MHBeCTULMHA B rocynapctBa CHI' To ux MOKHO
noapasaenuTs Ha 3 knacca.. [Ipu anammse npurtoka [IMU B ctpansr CHI' moxHO
pa3leNnTh 3TH TOCYAApCTBAa HA TPU KIIOUYEBBIE Ipynnbl. B Hauare, BbIOEISAETCS
rpyIia ToCyJapCcTB- KCIOPTEPOB IHEPTrOpecypcoB 310 Azepbaiikan, Kazaxcran,
Poccuss u Typkmenucras. llpsiMble MHOCTpaHHbIE MHBECTULMU B JTHUX CTpPaHaX
pa3IMYarOTCs TEM UYTO OHM B OCHOBHOM HAIPaBJIEHbl HAa TOIUIMBHO-
DHEPreTUYECKUN KOMIUIEKC. MOTHBALMS 3TUX UHBECTULIUN JIpyTasi, TYT Ha IEPBOE
MECTO BBIXOJIAT CHEIHaNbHBIC s 3TOM oTpaciu ¢dakTopel. OneiTr Kazaxcrana u

Poccuun nokasbiBaeT, 4TO B Takol 0co00# cdepe MHBECTUPOBAHUS KaK TOTUIUBHO-
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HSHEPreTUYECKUN KOMIUIEKC WHBECTHI[MOHHBIM KJIMMAaT OKa3bIBAET OIPOMHOE
BIIMSAHUE TpW mnpuHATUU pemeHudd. B 2008 1. 3apyOekHbIe HWHBECTUIIUU
Azepbaiimkana cHu3wIMch Ha 16,3% u ctanum 2,778 mapa. gomn. 24,6 % o6mux
WHBECTHUIIMNA. AHIJIMS WHBECTHUPOBala B SKOHOMHKY A3zepOaiimkana 1275,2 MiH.
nomt. 45,9 mpomenta Bcex uHBecTHMHUU -12,2%. WuBectunum u3 Amepuku
cHE3UINCH Ha 29,6% - mo 541,2 mnH. moiul., SlnoHus BIOXKuiIa HHBECTHIUMN 277,7
MiH. o (-32,4%), Typrus - 183,8 muH. mom. (-7,4%), Hopserus - 171,2 muH.
nomt. (-31,6%), Poccust - 12,5 mun. momn. (Bo3pocio B 6,7 pas). 3apyOeskHbIe
uHBecTULIMK B A3epOaiimkan ctamu 2,778 mupa. nom., 3a 3 kBaprana 2009 rona B
PKOHOMHUKY A3sepOaiipkaHa OBLJIO BIOXKEHO 3 MIpA.J0JUIapoB 628  MIIH.
3apyOeXKHBIX UHBECTULIMH, 4TO Ha 1 MIpA. 0L 779 MIIH. HMXKE 4eM 3a 3TOT Ke
MEepHoJl BpEMEHH Tporreanero roga. 3a 3 keaprama 2008 roma BenwdMHA
3apyOeKHBIX MHBECTUIIMN cocTaBiisia 5 mapa. 406 MIIH. 0JUT, ¢ YBETUYEHUEM Ha
4,8 nOpoueHTa. YBEIWYEHUE MPUIIMBA MPSAMBIX HHOCTPAHHBIX HWHBECTUIUMN B
Kazaxcrtan 3a 2008 roa cocraBun 7,3 mpouenta — 19,7 mupa.nomi. 3a 2008 roa
oOIUi MPUIIUB TIPSMBIX WHOCTPAHHBIX MHBECTUIMN cocTaBwi 4,24 Mupj. JOII,
T0 Oombiie uem 3a 2007 rox na 60,8mpouienta — 2,64 mapna., mosutapos. Ilo
oOlieMy BaJOBOMY NPWIMBY 3apyO€XHbIX HWHBECTHIIMHA 10 TOCyJapcTBaM B
OTYETHOM Iiepuozae TInaBeHcTBoBanu Hwunepnmannel, bputanus, ®panuus 6,2
npouenta, Kanana 4,7 npouenta. [Ipu stom 3a 2007 roa o otHouenuto k 2006 r.
10,5 mupa. momr. mpupoct cran 73 mporeHtra 18,6 mnpa. momr.  OOmiue
MOCTYIUICHUSI NIPSMBIX MHOCTpaHHbIX MHBecTUlMI u3 cTtpad CHI' moBbicuiiocs Ha

10,5 mporenTa, o6pazoBaB B cymme 887,4 MitH. 10771 B 00111emM mpriiiBe TIPsIMBIX
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WHOCTPAHHBIX UHBECTUIIMN IO TUIAM JIEATEIIbHOCTH TJIABHOE BJIOKEHHUE MPSIMBIX
WHBECTULIMIA PEATM30BBIBAJIOCH B OIEpallMU C HEJBIKUMBIM UMyliecTBOM — 40
MPOLIEHTOB OT CyMMBI OOIIMX MPUIUBOB MPSMBIX MHOCTPAHHBIX MHBECTHUIIMH, B
TOPHOIOOBIBAIONYI0 TIPOMBIIUIEHHOCTh — 16 TPOLIEHTOB, B MAaTe€pUaJIbHYIO
JeATEeIbHOCTh — 12 TPOIIEHTOB, a Takke 00padaTHIBAIOIIYIO MEATeIbHOCTh —9
npoileHTOB. HyHO OTMETUTHh 3HAUUTENIbHOE MOBBIINICHUE BEIUYUHBI MPSIMBIX
WHOCTPAaHHBIX WHBECTULHWA, B 00padaThIBAIOUIyI0 MPOMBIIUIEHHOCTh Ha 66
nporieaToB 2007 r. - 1 061,3 muH. momt., 2008 r. - 1 756,6 MuH. AOJII., YTO
oOpa3zyeT 9 MpPOLEHTOB OT BCEro OOIIEro MNpPUIUBa MPSIMBIX HHOCTPAHHBIX
WHBECTUILIMA [0 TUIAM I[POU3BOJCTBA, M  IMOBBILIEHUS 10 OTHOLICHUIO K
npomeaumeMy roay Ha 2,7%, B TOM 4YHCIE€ B YEPHYIO METAITypruto B 19 pas,
O0OYCJIOBJIEHHOTO TNPU3HAHUIO PEUMHBECTHUPOBAHHBIX NpHObLIEH uHBeCTOpOoB. Ilo
nonoxxeHnto Ha 1 guBaps 2009 r. B Kazaxcrane mponum peructpanuio 19108
KOMITaHUW C ydacTueM 3apyOexkHoro kamurtana 137 rocymapcTB. 3a JecsiTh
MecsieB 2009 r. BeauMuMHA BIOKEHHBIX MHBECTULHMA B TypKMEHHCTaHE 3a cuer
MOJIHBIX UCTOYHUKOB (DMHAHCUPOBAHUSA B 2,2 pa3a MPEBBINIAET YPOBEHb ITOTO Ke

nepuoja NpoIIeIIero roja.

Crpana mpuBrekaeT 3apyoOexHble HHBeCTUIIMU u3 Typruu, Opaniuu, YKpauHsl,
Poccum m MHoOrumx pasHelx rocyaapctB. MmuHucrepctBo TypKMEHHCTaHA U
MPEANPUATHS 3aKTIOUMIN ¢ 3apyOeKHBIMA KoMIlaHboHaMu Ha 1 sHBapst 2009 r.
caenkd Ha cymmy 11,8 Muapa. [omi. Ha OCYIIECTBIEHHWE MSATUCOT TPUAUATH

HMHBCCTHUIMOHHLBIX IMTPOCKTOB, ABCCTU ACBAHOCTO IIATH ITPOCKTOB M3 HUX PCAIU3YIOT
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Typeukue komnanuu. Bo BTopoii kinacc BkirodeHsl Apmenus, ['py3us, Kupruszus,
MounpoBa, Tamxuknctan u YkpauHa. [ocymapcTBa, HE MMEIOIIME  KPYITHBIX
pPE3EPBOB JHEPIE€TUYECKUX PECYPCOB, HO AKTUBHO PEAIHU3YIOLINE PBIHOYHBIE
pedbopmbl. OTH CTpaHbl  OY€Hb pa3IWYyalOTCs  Jpyr OT japyra. B ombite
MPUBJICUCHHUSI MPAMBIX WHOCTPAHHBIX MHBECTUIIMM Yy 3TUX CTPAH MMEETCS MHOIO
obmero. B Apmenun, I'py3un u MonmoBe mpuBaTH3anus B dHEPTETUUYECKON
chepe U IMPOEKTHI CO37aHUs HEPTEIPOBOJAOB B3I Ha CeOS1 OOJBIIYIO BEJIMUUHY
MPSIMBIX WHOCTPAHHBIX  WHBECTHULIHM. TamxukncTan U Kuprusus
CHEUUAIM3UPYIOTCA Ha NPUBJICYEHUU NPSIMBIX HHOCTPAHHBIX WMHBECTHULIMI B
o0nacT A0OBIYM  30J10Ta, TMOMHUMO 3TOTO TMPHIUB TPSIMBIX HWHOCTPAHHBIX
WHBECTUIIMA B JApyrue cdepbl odeHb Majl. Bcs BennuMHa TOCTYNUBIIUX B
SKOHOMUKY ApPMEHHUHU 3apyOCKHBIX HHBECTHUIIMN YUYUTHIBAas TOCYIpPABICHUE U
KpeauThbl yBemuuuics Ha 43,2% u goctur mo pesynabratam 2008 1. 1935,8 muH.
noin. B crpykType mnpuivBa 3apyO€KHBIX WHBECTHIIMM Ha JOJI0  MPSMBIX
WHOCTPAHHBIX MHBECTULMWA mpunuioch 1133,4 MaH. J0JUI. rOAOBOM MPUPOCT HA
69,2 %, Ha qpyrve UHBECTHUIIMH - 796,8 MITH. JOJII. TOJI0BOM IpupocT Ha 16,8%, Ha
noptdenbHble UHBECTUIIMU - 6,7 MIIH. JOJIJI. TOJOBOM NpUpoCT B 48 pa3. OTrek
WHBECTULIMNA W3 rocynapcrBa B TeueHue 2008 r. cramo 72,6 muH. goiut. Tam xke
oOmiasi BeMWYMHA TOCTYNHMBIIUX B OSKOHOMUKY ApMEHHUU HMHOCTPAHHBIX
WHBECTHUIIMNA BO3POC B rOJ0BOM paspese Ha 48,8% u goctur 1mo pesysabraram 2008
T. 1257,6 MJTH. JTOJLIL.
Ha npsimbie mHOCTpaHHbIE MHBECTUIIUM JocTanoch 1000,8 MIIH. JOJUI. € TOJI0BBIM

npupoctom Ha 71,8%. He yuuThiBas mnpuBaTU3allMOHHBIE CpPEACTBA OOIIas
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BEeITMYMHA WHBECTUIIMN B TMPOU3BOACTBEHHOUN chepe SIKOHOMUKHU yBEIMUUIIOCH B
Ha 56,3%, a npsiMble UHOCTpaHHbIE UHBECTUIIMU - Ha 84,7 mpoueHrta. 3a 2008 r.
24 mpoueHta 3apyOexxHbix umHBectunmi (301,7 muH. momt) u 15,8 mporeHTa
NPSIMBIX UHOCTPAHHBIX MHBECTULIMNA 157,8 MITH. A0JUI. ObUIM BJIOXKEHBI B OTpPACIb
cBs3u, 47,6 niporienta 476,3 maH. posut. IIpsiMble MHOCTpaHHBIE WHBECTUIIMU B
OTpaciib YHEPTETUKU U razocHadxeHus, 13,6 nponenrta 136,3 muH. nomt. [IpsmMeie
WHOCTpaHHbIE UHBECTUIIMHU - B OTPAC/Ib CYXOIyTHOI'O TpaHCHoOpTa, 4,2 MpOIEHTa
3apyOeKHBIX MHBECTUIIUM 53,2 MJIH. JIOJUL. - B METAJUTYPIHYECKYIO0 OTpacib, 2,7%
nporeHTa 33,8 MiH. A0J1. U 3,4 MPOLEHTa MPSMBIX MHOCTPAHHBIX WHBECTHUIIUI
33,8 MJIH. 10JUI. - B TOPHOAOOBIBAIONTYIO OTpaciib 3,1 mpouenrta 39,4 MIIH. 10JUL. U
2,5 mporeHTa npsMbIX HHOCTPAHHBIX MHBECTUIMK 25,4 MIIH. JOJUI. - B MUIIEBYIO
otrpacib. IlepBoe MecTo MO BETUYHMHE 3apyOE€KHBIX MHBECTULUNA B HKOHOMHUKY
Apmennn 3a 2008 rox nomyuuna Poccust 880,2 mMuIH. 101, U3 KOTOPBIX MPSMBIX
WHOCTPaHHbIX UHBEeCTUINH -7 14,6 MiIH.10511., Beien 3a Poccueit crnenyet @paHuus
90,7 MIH. OOUI. U3 KOTOPBIX HA JOJIIO MPSAMBIX HHOCTPAHHBIX HWHBECTUIIMI
npuniock 83,9 muH.j0MI., 3atem ciaeayeT ApreHtuHa 90,2 MiH. A0JUI. U3
KOTOPBIX Ha JOJIIO MPSMBIX MHOCTPAHHBIX WHBECTHIIMN NPUXOAUTCS 87,8 MIIH.
nomt., ganee caenyet JluBan 40,7 MuH. 101, Cpear KOTOPBIX HA JOJIO MPSIMBIX
WHOCTPAHHBIX MHBECTULIMU npuxoautcs 11,9 maH. nomn., Amepuka 30,3 gomn u3
KOTOPBIX Ha JIOJIFO MPSIMBIX MHOCTPAHHBIX MHBECTULIMM mpuxomutcs 17,8 moi.,
3atem ciaeayer ['epmanust 24 MIH. A0 KOTOpask BKJIAJIBIBAET TOJBKO JIMIIb
npsiMble MHOCTpaHHble WHBeCTHUIMU. [lo oTHomenuto c¢ 2007 r. poccuiickue

WHBECTHUIIMH YBETUYMIUCH HA 95,9 mporeHTa npsiMble HHOCTPaHHbIE HHBECTULIUN
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- B 2,5 pa3a, ppaniy3ckue - B 4,9 pa3a npsimble UHOCTpAHHbIE HHBECTUIIUU - B 4,0
pasa, apreHTUHCKUE - B 3,5 pa3a npsMble MHOCTPAaHHbIE HHBECTULIMM - B 4,9 pasa,
OJIHOBPEMEHHO HaOo/laeTcd yNajJoK HEMEUKHX HWHBecTHIMi - Ha 57,2%,
aMepuKaHCKUX - Ha 9,6% mpsiMble MHOCTpaHHbIE MHBECTHIMU - Ha 31,4%,
JMBAaHCKUX - Ha 69,7% npsMble HHOCTpaHHbIE UHBECTULIMU - Ha 85,6%. B 2008 r.
[INA B sxoHOMUKY MonmoBel 0yayT 600-650 muH. nosut., uivd Ha 20 NPOIEHTOB
YBEIIMYATCA 110 CPAaBHEHUIO C IpeAbIIyuM rogom. B niepsoii nonosune 2009 rona
B Kupruzuto Bnoxunu B kauectBe [IMN 309 munnmonoB 78,4 ThICAYM 10JUIApOB
CHIA. 9t0 Ha 2% BbIlIE, 4yeM B THIMYHOM niepuoje 2008-ro. B kauectse 11NN u3
rocynapcts CHI' B Kupruzuto npunmnu 158 muunonoB 505,8 ThICsUM 1071apoOB
CIIA . 142 mummona 647,3 teicsun gosuapos CIIA , B 4acTHOCTH, IPUIWIL B
skoHOMHUKY Kupruzmm Kazaxcran. B mepsoir monoBune 2009 roma Kuprusus
SBJISUIACh KPYMHBIM MPSIMBIM MHOCTPAHHBIM MHBECTOPOM, HE oOpaliias BHUMaHUS
Ha TO , YTO O CPAaBHEHHUIO C pe3yibTaTaMu TUNU4YHOro nepuona 2008 rona
BEJINYMHA WHBECTULIMOHHBIX BJIOKE€HHIM cHHM3unach Ha 17 %. Bbombuie Bcero 1TNMU
B 9KOHOMUKY Kupruszuu npunuiocs B niepBoid nosoBune 2009 r. [Ipunus [T B
2007 r. yBemuuwioch Ha 17,3 mpomenta - go 393,8 wmuH. goml., HX
MOJIOKUTENbHOE calbio ctano 207,5 muH. gomn. M3 3Tol cymmel 45,3 mipoueHTa
npunnin uHBecTopsl U3 Kazaxcrana. B sHBape - mrone 2008 r. mpumus 1IN
yBemmmuwics Ha 46,8 npouenta - go 303,1 muH. gomwt. Ilpunus TIMU u3
rocyaapcte CHI' B 2007 r. mo otHomenuto ¢ 2006 r. yBenmmumioch Ha 22,8
nporenta - A0 193,4 muu. gomn. Ipunus ITMU u3 rocygapcts CHI' B 2007 r.

ctrano Ha 12,5 mpouenta u coctaBwio 200,7 wmaH. gomwi. OCHOBHBIMHU
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rocygapcTBaMu - WHBecTopamu Obutn BemukoOputanus, ['epmanus, Kutaii u
Typuus. B suBape-utone 2008 r. npunus [IMM u3 rocyaapcts CHI' yBennumiioch
B JiBa pasza u ctano 194,9 muH. nosn. [Ipunmus [TMU u3 rocynapcTB He BXOASIIUX B
CHI' causunocs Ha 2,6 npouenTa u ctano 108,3 muH. gon. Ha 1 suBaps 2009 .
HakorieHHele [IMM B skonomuky Tamxukucrana cramo 1,4 mupa. gomn. U3

KoTOphIX B 2008 1. mpummnock 425,6 miH. nom. npupocT kK 2007 roxy - 9,7%.

B noBeimienne Bnoxxkenus [N B 2008 1. GoJbliryio posib ChITpajid pPOCCHICKUE
MHBECTUIIMA B TuAposHepretuky. B Tamxkukucrane, IIMU poccuiickux
NpeAnpUATAA B SKOHOMUKY Tamxkuknucrana B 2008 r. cramo 326 MIIH. JOJUL., YTO
Ha 7 mpoueHToB Oonbiie B cpaHeHuu ¢ 2007 r. Ha 1 urons 2009 r. BenuuuHa
HakoruieHHbIX [N B skoHomuky Tamxukucrana crano 1,32 mupa. Aoiur., u3
KOTOpBIX 56,8 TMpOlLEHTa — POCCUMCKWE HWHBECTULMU. 3a TEPBYI MOJOBHHY
BEJIMYMHA BJIOKEHHBIX POCCUMCKHUX MHBECTUIIUMA COCTAaBWIIO 87,6 MJTH. JIOJUI., YTO B
3,6 pa3 HIDKE B CpaBHEHUHU CO CXOKUM Tieprosiom 2008 roga. DTOT ynajok CBI3aH
C 3aBEpPUICHHEM CTpPOUTENbCTBA CAHITYIUHCKOW THAPO-3JIEKTPO CTaHiuu 1, a
TAaKXke€ 5 3B€3J0YHON IOCTUHUIIBI «Xauar» u busHec-1ieHTpa. B 1aHHBII MOMEHT B
Tamxukuctane 3adUKCUPOBAHBI U TPOJIOKAIOT JEATEIBHOCTh B Pa3IMUHBIX
chepax dKOHOMHUKH 00Jiee CTa COBMECTHBIX POCCHMCKO-TAKUKCKUX KOMITaHUM.
VYcnoBus , HapaBJIEHHBIE HA CO3/IaHUE MPUBJIICKATEIbHBIX YCIOBUN JJIsl MPUIIMBA

[TpsSIMBIX MHOCTPAHHBIX HHBECTHUIMH, BKIIFOYAIOT B C€0s1 3 TJIaBHBIC TPYIITIHL:

1)FH3BHBIC MCPBI 110 CO3JaHHIO 6J1arononqu0ro HWHBCCTHIIMOHHOI'O KJIMMAaTra,

2)npaBoBasi U aAMUHUCTpaTHBHAs 0a3a JEATEIHLHOCTH 3apyOeKHBIX HHBECTOPOB
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WHBECTOPOB;

3)CHCHI/IaJII>HBIC CTUMYJIbI IJIA IIPUBJICYCHUA IIPAMBIX HHOCTPAHHBIX HHBGCTHHHﬁ.

B ornmmume ot muorux rocymapctB LIBE, rocymapctBa CHI' He cymenu eie
pelnTh 3aJady OpraHU3allMy OJIaroMOJyYHOTO WHBECTUIIMOHHOTO KIIMMaTa,
KOTOPBIA TpeaycMaTpuBain Obl 3apoxacHue U (QopmupoBaHue 3(HPEKTUBHBIX
MaKpOIKOHOMHYECKUX M MOJUTHYECKUX YCIIOBUH, 3aIIUTHI IPaB COOCTBEHHOCTH.
Kak Obl He ymydmmsics MHBECTHMLIMOHHBIM KIUMaT, OH caM B OJUHOYKY HE B
COCTOSIHUM YBEJIMYWUTh NPWINB HWHOCTPAaHHbIX HHBecTMIMM B AP. OmnsiT
rocyJapcTB C pa3BUBAIOLIEHCA M TEPEXOJHONM SKOHOMHUKOMW, IMOKa3bIBAE€T YTO
co3gaHue OJaronpusATHOIO MHBECTULIMOHHOTO KJIMMAaTa SIBJISETCS BaXKHBIM, HO K
COKAJICHUIO HETOCTAaTOYHBIM yciioBueM npuinBa [IMU. Pemenne nannou 3amaun
TpeOyeT OCYIIECTBICHUS MEPOINpPHUITHH MO CO3JaHUI0 3aKOHOJATEIbHBIX OCHOB
JeSITEIbHOCTH 3apyOEKHBIX HHBECTOPOB U CIIELUATIBHBIX MOOIIPEHUH IS PSIMBbIX
WHOCTPAHHBIX  WHBECTULMH,  KOTOpbIE  HAIpaBJI€Hbl HA  YBEJIMYEHUE
WHBECTULIMOHHON MPUBJIEKATENBHOCTU ISl 3apyO€KHBIX MHBECTOPOB U MPUIIMBA
UX BHUMAaHHS K MEPCIEKTUBHBIM HMHBECTULIMOHHBIM IPOEKTaM Ha TEPPUTOPUU
rocygapctBa. To HackoibkO 3(P¢GEKTUBHBI TPABOBBIE OCHOBBI JACSATEILHOCTU
3apyOeXHBIX WHBECTOPOB TJIaBHBIM 00pa3oM 3aBUCHUT OT TOTO, KaK rOCYJapCTBO
CMOIJIO OCYIIECTBUTH OCHOBHBIE MEphl 10 peaju3aluu OJaronoy4yHoro
MHBECTUIIMOHHOTO KiMMarta. M3-3a 3TOoro onMH M TOT k€ COOPHHMK 3aKOHOB U
rapaHTHUd MOXET [0 HWHOMY BJMSATh Ha KaIllMTAJOBIIOKEHUS B TIOCYIapCTBa,

KOTOPbIE OTIMYAIOTCS MO YPOBHIO 3((HEKTUBHOCTH MHBECTHUIIMOHHOM CPEJbl U €T
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COOTBETCTBHS 3apyOeKHBIM HHBeCTOpaM. [ocymapcTBa ¢ pa3BUBAIOMICHCS U
MEePEXOTHOM SKOHOMHMKOW BO MHOTHX CIIydasx IPEeAOCTaBIAIOT 3apyOeKHBIM
MHBECTOPaM JIOTIOJIHUTEIbHBIE CTPAXOBKHU XO3SIMCTBEHHOM JIESITEILHOCTH, KOTOPBIE
BBICTYMAIOT B BUJIE TJIABHBIX CTUMYJIUPYIOLIUX MEP.

Ha ceromusmHuii eHb OCHOBHBIMH BHUJAMHU CICIH(PUICCKUX TOOMIPESHUA IS
3apyOeKHBIX WHBECTOPOB SIBJISTFOTCSI:
l)puckaibHbie MOOUIPEHUS HAJIIOTOBbIE KAHUKYJIBI, YCTYNKU [0 HAJIOTy Ha
NpUOBLIb, YCTYIKM B OTHOIICHUH CPEJICTB, KOTOPBIE MCIIONB3YIOTCS Ha
MHBECTUIIMA M  PEUHBECTUIIMH, YCKOPEHHBIM PEXUM  aMOPTHU3AIMOHHBIX
OTYHCIICHHH, YCTYIIKH IO IMOJAOXOAHOMY HAJOTy IS 3apyOCKHBIX COTPYIHHKOB
NpEANPUSTUNA C 3apyOEKHBIM yU4acTHEM, YCTYIIKHU MPU PeaU3aliU JIEITeIIbHOCTH,
cBs3anHou ¢ HUOKP

2)puHaHCOBBIE NOOUIPEHUABBIIAYA TOCYJAPCTBEHHBIX CyOCHIIUNA Ha TMOKPBITHE
YaCTH HAYaJIbHBIX 3aTpaT, MPEIOCTABICHUE KPEAUTOB WA TapaHTHUM MO KpeauTam
C onpeaeIeHHbIMU YCTYIIKaMH, obOecricueHue YCJIOBUM YCTYIIKH

rocygapCTBCHHOI'O CTpaxOBaHHUA, TOCYAAPCTBCHHOC YYdCTHC B AKIHMOHCPHOM

Kanurase
3)apyrue  TOOWIPEHHS - TOCYAApCTBCHHBIC 3aTpaThl HAa  peaH3allHio
WHBECTUIIMOHHONW  MHMPACTPYKTYphl, CO3JlaHHe obOyacTei C  0COOBIM
YKOHOMHUYCCKUM CTaTyCOM u ApyTHe.

Hecmorpss Ha  npeHEOpeXHOE  OTHOIIEHHWE  MHPOBBIX  OpPTaHM3alMk K
HCIMOJIb30BaHUIO JAHHBIX ITOOIIPEHUM, OHM AaKTHUBHO MPUMEHSIOTCS MHOTHMH

rocy/apcTBaMu MHpa B KOHKYPEHTHOH O0pbOe 3a MPHIKB MPSIMBIX MHOCTPAHHBIX
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uHBecTUIMA. [lOMUMO 53TOrO, HMCHOJIB30BaHWE TOOMIPUTEITHLHBIX MEpP B MHPE
HAMHOTO PaclpOCTpaHWIOCh. [Ipy 3TOM TocymapcTBa ¢ pPpIHOYHOW SKOHOMHKOW B
CBOCH TPAaKTHKE OOJIbIIE HACAThCS Ha (PMHAHCOBBHIC MOOIIPEHUS W BIIOKCHUS B
WHBECTUIIMOHHYI0  HH(PPACTPYKTypy, a pa3BUBAIOIIMECS TOCyIapcTBa U
rocygapcTBa C TEPEXOAHOM DKOHOMHKOW - Ha  (UCKAIBHBIE  MEpHI.
CrpaTerndeckoil 1ebl0 MOJUTHKKA B OOJACTH TPHWIMBA MPSMBIX WHOCTPAHHBIX
WHBECTUIIMA JIOJDKHO SIBJIATHCS TIPEIOCTABIICHUE 3apyOS)KHBIM HHBECTOpPaM
HAIMOHAJIBHOTO PEKKMMa, KOTOPBIM oOecrieyuBaeT OJAaronpHUsTHBIC YCIOBUS IS
NPWINBA MPSMBIX WHOCTPAHHBIX HHBECTUIMN B a3epOailKaHCKyH0 SKOHOMHKY.
[ToaToMy HeoOxoauMa TBepAas MOJATOTOBUTENbHAS paboTa € LEIbI0 CMEHBI
HAJOTOBOTO, WHBECTHIIMOHHOTO ¥  KOPIIOPATUBHOTO  3aKOHOJATEIhCTBA,
CIIOCOOCTBYIOIAs HMHTCHCHU(PUKAIMA HWHBECTUIMOHHOTO Tporecca. [lomMmumo
peanu3aiyy MPUHITUIA HAITMOHAIBHOTO PeKMMa HY)KHA TAaK)Ke peanu3aliis Ipyrux
OJIOOpPEHHBIX B MHPOBOM TPAKTUKE TMPHUHIUIOB TPABOBOTO PEryJIUPOBAHUS
3apyOEXHBIX WHBECTUIIMM. 3/1ech peub HACT O PEeKUME  OOJIBIIETO
OJIaronmpuATCTBOBAHMS, TMPEJOCTABISIEMOT0 MHOTUMH CTpPaHaMH B IEJAX
UCKIIIOUUTh JUCKPUMHUHAIIMIO B OTHOIIEHWHM K HWHBECTOPAM M3 KAKHUX-TO
rOCyJIapCTB.

[IpuHIIMTT TpaHCHIAPEHTHOCTH O3HAYaeT, YTO IIPABOBBIC 3aKOHBI, C TOMOIIBIO
KOTOPBIX PETYJIUPYETCS IEATEILHOCTh 3apyOeKHBIX MHBECTOPOB, JTOJDKHBI OBITH
OTKPBITBIMH W HE TO3BOJISATH HEOAHO3HAYHOW WHTEPIIPETAIlUU, a MEPHI 10
MEPECMOTPEHUIO 3TUX 3aKOHOB JIOJDKHBI OBITH COTJIACOBAHHBIMHU U TPOXOJUTH B

YCIIOBUAX, KOTOPbIC obecneyar 3aNHTCPCCOBAHHLIC CTOPOHBI BKJIIO4as
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SaPY6e)KHBIe KOMITAHMH MIAHC BBICKA3aTb CBOIO TOYKY 3PCHHA IO OIPCACIICHHBIM
BOIIpOCaM. [lonuTka MO OTHOIICHHUIO K MNpAMBbIM HHOCTPAHHBIM HHBCCTHULIUAM
JOJIDKHA BKJIIIOYAaTb OIIPCACIICHHBIC BaKHBIC OCOOCHHOCTH.
1)TOLIHaSI IMOCJICAOBATCI/IbHAA TAKTHKA, KOTOpasA OTpaKacT CCPLC3HOCTL H
A0JITOBPEMCHHOCTD HaMepCHI/Iﬁ CTpaHbl B TIIPWIMBC IIPAMBIX HWHOCTPAHHBIX

WHBECTULINN, KOTOPAsl BBI3BIBAET JOBEPUE NHBECTOPOB;

2)COTIacOBAaHHOCTh ~ TJIaBHBIX  IOJIOKEHHWH  TMOJIMTUKUA  TNPWIMBA  MPSMBIX
WHOCTPAHHBIX WHBECTUIIMH BO BCEX HANPABJICHUAX BIACTH HA PETMOHAIBHOM
YPOBHE 17§ B MPEAITPUHUMATEIBCKAX Kpyrax;
3)cooTHOLIEHUE AEKIapalil U peasibHbIX JIEUCTBUM, OTCYTCTBUE KOHBIOHKTYPHBIX
TIOJINTUYECKUX pedhopm SICHOCTh JTAaHHOM pOrpaMMBbl JNEUCTBUN
IPABUTEIBCTBEHHBIX OPraHOB PETMOHAJIBHOTO YPOBHS, KOTOphIe obecreyar

YIIy4llIEeHUEe UHBECTULIMOHHOMN CPEBI.

[IpropuTETHl MOJWUTUKK NPWIMBA NPSIMBIX HMHOCTPAHHBIX HWHBECTULMN B

rocynapctBa CHI' gosmkHbI ObITH HaIIpaBJIEHBI HAa CJIEAYIOIIEE:

1)cTUMyIUpOBaHKUE OTACIBHBIX, TJIABHBIX JJISI SKOHOMHKH BHJIOB JCSITEIBHOCTH,
KOTOpasi BKJIIOYAET 3KCIOPT KOHKYPEHTOCTIOCOOHON MPOIYKIHUKA U UMIOPT HOBBIX
TEXHHUK;

2)oTpaciieBble MOOILIPEHUS  MPUIUB MPSAMBIX HHOCTPAHHBIX HWHBECTULUH B
BBICOKOTEXHOJIOTUYHBIE cdepbl UH(POPMAITMOHHBIE TEXHOJIOTUH,

aIPOKOCMUYECKAas W aTOMHAas TMPOMBINIIEHHOCTh, C(hepbl , KOTOpbIE HMEIOT
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XapakTep “y3KuxX MeCT” B 9KOHOMHUKE U cepe , KoTopasi 00ycIaBIUBaeT pa3BUTHE

9KCIIOpTa
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I'maBa 3 Pojib MHOCTPAHHBIX MHBECTHLHI B JKOHOMHKe A3epOaiiixaHa, a
TaKKe NePCHeKTUBbI UX NPHUBJICYCHUS.
3.1. Tengenuun u npodaemMbl GOPMUPOBAHNS HHOCTPAHHBIX MHBECTHLHIA.

Bce He3aBucumble cTpaHbl B cdepe MHUPOBOM HSKOHOMHUKUA MPOBOMST
BHEIIHIOK 3KOHOMHUYECKYIO NOJIUTHKY U pealM3alMyd CBOMUX LEJIEH W 3aIWThI
COOCTBEHHBIX HMHTEPECOB. [JIaBHBIMM YYaCTHUKAMH KOTOpBIE BBICTYIAIOT B
WHBECTULIMOHHOM IIPOLIECCE 3TO IOCYAAPCTBEHHBIE OPTraHNU3ALMH, a TAKKE YACTBIN
ceKTOop. TO HACKOIBKO Pa3BUTO rOCYAAPCTBO, ONPEAEIIAET POIb HUHBECTULIMOHHOIO
npouecca B 3KOHOMHKE. CTpaHbl B KOTOPBIX pa3BUTas SKOHOMHKA, UMEIOIINE
KPYNHBIII 3KOHOMHUYECKHM IOTEHIMAN ONPEAENsIOT COOCTBEHHBIM OIOJKET ¢
OPUCYIIUM KanuTajioM Onjarogapst uMHbIM QoHaam. 60% KanuTalia KOTOPBIA
BbIBO3WICA B 1995 romy mnpuHammexan pasBATBIM CTpaHaM TAaKUM — Kak
BenukoOputanus, CHIA, ®PI, Anonus, ®panuus, kotopsie cHOPMHPOBAIU
THK. TpancHaunoHanpHbIE KOPIIOPAUMM IIBITAKOTCS MOANMCATH KOHTPAKTHI
HEIOCPEACTBEHHO C MHOCTPAHHBIMUA MHBECTOPAMM, & TAKXKE C XO35MCTBAMH CTPaH.
Ha ydacTe TpaHCHaMOHAJIBHBIX KOpHOpauuid BO BceM Mupe mnojaraercs 90
IIPOLICHTOB BCEX MHBECTHULMHU. [l cTpaH, KOTOpbIE pPa3BUThl OCHOBHBIMU
MapTHEpaMHU  CTAHOBATCS TOCYHApCTBA C  Pa3BUBAIOLIEHCA  3KOHOMUKOW,
CBS3aHHOIO C TEM, YTO CIPOC HAa MX CPEICTBA M 3arOTOBJICHHYIO MPOAYKIHIO
pacTeT, U 3apOKJICHUIO ONBITA ISl MPUOOPETEHUsI COBMECTHBIX pEIlIeHU B cdepe
DKOHOMHYECKOTO COTPYAHUYECTBA.

CMeHe naHHON 00CTaHOBKH MO JTAHHBIM pe3yJIbTaTaM MCCIEe0BaHUI LIeHTpa

TPAHCHALIMOHAIBHBIX  KOPHOpALUA opraHu3anuu  OOBEIWHEHHBIX  HaIUN
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0JIaronpuATCTBOBAIIO OTPOMHOE  KOJMYECTBO OTIMYAKOUIMXCS, Pa3HOPOIHMX
(haxkTopoB:

1) HemoJHOE KOJIMYECTBO HAKOIUICHHOTO KalUTala U MEJIJICHHBIH POCT 3KOHOMUKH
B Pa3BUBAIOILIUXCS FOCY1apCTBax.

2)CHIDKEHHE 3aMaHYMBOCTH MHOTHX CTPaH C Pa3BUBAIONICHCS YKOHOMHUKOH, Kak
agpecatoB [IMM cpaBHHMTENBHO  CO CTpaHaMH C pPAa3BUTOW HSKOHOMHKOM;
3)yBelIMYCHHE HWHTEPECOB CTpaH C pPa3BUBAIOUICHCI DSKOHOMHKOW B
MPUOOPETEHUN COBPEMEHHBIX TEXHOJOTHH , KOTOPBhIE HYXKHBI U1l KaTaJIu3alluu
HEKOTOPBIX  CTPYKTYPHBIX  II€PEMEH B OKOHOMHMKE 3THX  CTpaH.
4) moTtepsi MPEIOIOKEHHN O PUBUIICTUN OAHKOBCKHX KPEIUTOB CPABHUTEIBHO C
WHOCTPAaHHBIMUA HMHBECTULHUSMH U3-32 BCEMHUPHOrO (DPMHAHCOBOTIO KpHU3HCa
3aTPyIHEHHE OMbITA YCIYTH U BO3MEILIEHUS KPEUTOB.

5) CMEHWJIOCh OTHOIIECHUE CTpaH C Pa3BUBAIONICHCS SKOHOMUKOH K TIPSIMBIM
MHOCTPaHHBIM  MHBECTUIMSM. OTOMY CIOCOOCTBOBAJIO  IPOTpECcCUpYIOLee
OCMBICIICHUE CTpaHaMHu “NPOCOBETCKOM OpPUEHTAlUH W CTPAaHAMHU C HEPAa3BUTOMU
PBIHOYHOM  SKOHOMHMKOM  HEMPOAYKTHMBHOCTM  YMHOBHHUYECKHMX  CIOCOOOB
peryJMpoBaHusl YKOHOMUYECKUMH IpOLIecCaMU, a Takke MpoljeMamMu KOTOphIE
OBLIIM CBSI3aHBI C HEJJOCTATKOM Pa3JIMYHBIX (PMHAHCOBBIX CPEICTB M3-3a CHUKEHUS
JIOJTH MPSIMBIX U MOPTHETbHBIX HHBECTUIIUH B DKOHOMUKY ITHUX CTpaH.
BOoBIIMHCTBO CTpaH C pa3BUBAIOLICHCS AKOHOMHUKOM PEIIWIN pPeaTn30BbIBAThH
MOJUTUKY HAYaJld OCYILIECTBISITh TOJUTUKY OTKPBITOM HallMOHAJILHOM
DKOHOMHMKH, BCIEACTBUU YETO CMEHWJINCh ¥ OTHOLIEHUS K 3apyOeKHBIM

HHBCCTUIUAM, KOTOPBIC OTPASHUIIMCHL B CMCHC 3aKOHOB KOTOPLIC PCTYJIIMPOBAJIN
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NpsIMble HTHOCTPAHHBIE UHBECTUIIMU. Te€M HEe MEHee MOJIMTHUKA OTPAHUYCHUS HE
cTajla JIOBOJIbHO [IOBOJIbHO KPYIMHOW M TOCTOSSHHOW, HPEUMYILECTBEHHO
B OTHOIIICHUU MPSMBIX HHOCTPAHHBIX MHBECTUIMH. [[1s TOro 4troObl OrpaguTh
JIOKAJIbHBIX TIpeANpUHUMATENICH OT 3apyO0eKHOW KOHKYPEHIIMH, HEKOTOpPhIC
CTpaHbI COEperIv JTUMUTHPYIOIINE MeXaHU3Mbl. VIHBIE CTpaHbl ¢ pa3BHBAIOMIEHCS
PKOHOMHUKOH CTHUMYJUPOBAIM 3apyOCKHbIE WHBECTUIIMH, YCTPEMJICHHBIC Ha
KOMOMHUPOBaHUE COBMECTHBIX mpeanpusituii. COOpPHUK 3aKOHOB HEKOTOPBIX
CTpaH CTUMYJMPOBAJ WHBECTUIIMU JIMIIb B HEKOTOPHIC OTPACIH, & UMEHHO B T€
OTpaciu, KOTOpbIE TapaHTUPOBAIM Pa3BUTHE JKcHopTa. HOBBIM 3Tam NpAMBbIX
MHOCTPAHHBIX MHBECTULIMM B3s710 Hadaso B 1990 romy wu3-3a TOro 4ro,
rocyJlapcTBa C MEPEXOJHON IKOHOMHUKOW MOJKIIOYUINCH B MPOIECC MUPOBOTO
NepeMeEIICHHs KanuTana, BO BpeMsl €0 UHTEHCUBHOTO Pa3BUTHS, B TO BpEeMs Kak
JOMUHUPYIOIIUE TOCYJlapCTBa pEaM30BBIBATIN JACPETYISIIMI0 SKOHOMUKH, B
CKIIOHCHHHM I1000pOTh cCymecTByromid B 80 TOIbI KPU3UC B OKOHOMHKE.
[Iporpeccy mporecca coneicTBoBajia OOJblllas MHUpPOBasl JIeJ0Bas aKTUBHOCTD.
3HAYUTENBHOE MPUBJICUCHUE B DKOHOMHYECKUN MPOIECC HOBEHBKUX PECYPCOB M
MHTCHCHUBHOE Pa3BUTHE PKOHOMHUKH KacajaoCh MOYTHU BCeX rocyaapcTB B 90 ropsl.
HadanpHbIM 3TarioM K BOCCTaHOBJICHUIO CTPAaH C IIEPEXOJHOM SKOHOMUKOU B
MEXIYHAPOJIHOE XO3SUCTBO, CTAJO0 HE3aBUCHMOCTh BHEIIHEH TOPTOBJIH, TMOCIE
TOr0 YCKOPEHHO Hayajicsi poCT e€e¢ 0O0beMa M OCHOBOIIOJAraroliie MepeMeHbl B
reorpau4eckoM U TOBapHOM cTpoeHuH. [locie 3Toro MHOrHE rocyaapcTBa B
npejenax CcTpaTerud mpeoOpa3oBaHUs Hayaldd IPOJBHUIaThCS B HAIpPaBICHUU

CBOOOJHOTO JABIDXKEHHSA 3apyOeXHOro KamuTajla, Haxols TakuM o0pa3oM
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SKOHOMUKY JJII MHPOBBIX KANUTAIBHBIX ITOTOKOB IMOJK/IIOYAsICh B IPOLECC
WHTErpanuu. B ciiencTBUM 3TOr0 BO3pacTarONIEe 3HAUYCHHUE JJII BOCCTAHOBJICHUS
pallOHOB B MHUPOBYIO SKOHOMHUKY MOJYYWJIO OOpa30BaBIIMICS MPUTOK MPSMBIX
WHOCTpPaHHbIX MHBecTUlIMNA. HecMoTpst Ha 3T0 3apyOeskHble HHBECTOPHI BO MHOTHX
rocyaapctBax Bcerpedanmn nporecT B 90 romax. IIporect ux craep:kuBaincs
HEIOCTATKOM WM  HENOJHOTOM  HOPMATHBHO-NPABOBBIX  OIPAHUYCHH,
HEBBITOJIHBIMU TAMOXCHHBIMU PEKHUMAaMHM, JIUIICHHBIX BHUMAaHUA B 3apOXKICHUU
3apyOEKHBIX COOCTBEHHHKOB JIUPEKTOPCKUM W MEHEKEPCKUM  KOPITyCaMH,
KOTOpbI€ ObUTH MPOTUB MPO(COI03HBIX AesTenei. OJHAKO MOJOKUTEIbHBIE UTOTH
GYHKIMOHUPOBAHUS MPEIIPUATHI ¢ 3apyOeKHBIM Y4acTHEM M WX TJIaBEHCTBO B
opranuzanuu 3(PGEeKTUBHOrO MPOU3BOACTBA, CHUCTEME YIUIAYUBaHUA 3a TPYII,
HEOOXOJIMMOCTh CTpPaHbl B MOOOYHBIX MaTEpUAIBHBIX pecypcax CMEHWIM BCIO
OIICHKY K 3apyOeXHbIM HHBeCTOpaM. Biactu U JOKajdbHblE (QUPMBI CTalu
OCYLIECTBIIAITh JUHAMUYHBIC JEHUCTBUA C LEJIbI0 BTATMBAHUA B PBIHOYHOE
XO035UCTBO 3apyOEKHBIX MHBECTUIIMH, B OCHOBHOM IO HU3KHUM II€HAM IPOJiaBas
aKTUBBL. OTU COOBITUS COBHAIHM C MPOMEXKYTKOM KPYITHOTO HHBECTHUIIMOHHOTO
MOTEHIIMaIa BO BCEM MHUPE, B TOT MEPUOJ] KOT/1a OOJIBIIIOE KOJTUIECTBO BCEMUPHBIX
MPSIMBIX MHOCTPAHHBIX MHBECTHIIMN BO3pacTajiyd HaMHOTO OBICTpEE 4eM MUPOBOM
BAJIOBBI BHYTPEHHUU NPOAYKT U DKCIOPT, TPAHCHALIMOHAIBHBIE KOPIOpalUU
CTapaliiCh MCIOJIb30BATh BEPOSTHOCTH OCBOEHUSI HAa HOBBIE PBIHKUA. UyTh MO3kKe
OCHOBHOM MPOJBUTAIOIIEH CHUJIOM TPSAMBIX HWHOCTPAHHBIX HWHBECTULIUN B
SKOHOMHKY  CTajl BbIBO3UMBINA crpoc. CKIOHHOCTh YKPENHUTCS Ha HOBBIX

HPKOHOMHUYECKUX PhIHKaX MPUMAHIIO HHBECTOPOB B chepy ycuyr. Takum obpazom
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B INIOCTCOLUAIMCTUYECKUX TOCYAAapPCTBAX, B TOM YUCJIE U B CTPAaHAX LEHTPAIBHOU
M BOCTOYHOW EBpONBI CIOydWIicCd HACTOAIIMA MMOABEM MPSIMBIX HHOCTPAHHBIX
nHBectuinid. Haunnasg ¢ 90 rogoB HarublB KOJWYECTBA MPSMBIX HHOCTPAHHBIX
WHBECTULIMA B TOCYJAapCTBaX C MNEPEXOJHOM SKOHOMHUKOM CTaj 3HAYUTEIIBHO
Bo3pacratk. Haumnasa ¢ 95 rogoB Havyaso BO3pacTaTh KOJIUYECTBO CTPaH KOTOPHIE
WHTCHCUBHO BJIEKIM NPSIMbIE HMHOCTPAHHBIE HWHBECTHULMH, U YCKOPEHHOE
BO3pAacTaHUE MX BJICUEHUA Bce BpeMsi Bo300OHOBIsUICS. [lonoXkuTenpbHOE 3HaUYEHUE
MPSAMBIX MHOCTPAHHBIX WHBECTULIMM IPU3HABAIIOCH MHOTMMH T'OCYJApCTBAMHU B
mupe. B mokymente HOHKTAJ] «llapTHepcTBO 1yt pocTa W pa3BUTHS»
OTMEUYAJIOCh — IIPSAMBIE WHOCTPAHHBIE WHBECTHULIMHU CBHITPAIA TJIABHYIO POJb B
PKOHOMHYECKOM TMOABEME, 3TO MPUOOP oOOecreunBaroUuil MPOU3BOJCTBEHHOE
CIUSIHUE B MEXIAYHApOJHYI0O HKOHOMUKY Ha 0a3e 3aMEeHbl TEXHOJIOTHEH,
PYKOBOJSIIMM HCIBITAHUEM COBMECTHOTO YCOBEPIICHCTBOBAHUS HWHHOBALUWA U
MPEANPUHUMATEIFCTBA METOJOM YKPEIUICHUS TPSIMBIX M OOpaTHBIX CBSI3EH.
bosibiie  MOJIOBUHBI MOCTYIUIEHWSI YAaCTHBIX JOJTOCPOYHBIX HWHBECTULIMOHHBIX
BJIOKCHUM B TOCYJApCTBA C Pa3BUBAIOIICHCS OSKOHOMUKOW CTalld IIPSMBIE
WHOCTpaHHble MHBECTHUMU B 90 roxpl. MOIIHO 3aKpeNnuiv CBOM IMO3WLHHA Ha
MEXKIYHApPOJIHOM pBIHKE  MHBECTUMLMH TIOCYJapCTBa C pPa3BUTOM PBIHOYHOU
DKOHOMHKOM U C MEPEXOAHOM, KOTOPhIE HAMHOI'O MPEBBICUIN KOJIUYECTBO MPAMBIX
WHOCTpPAHHBIX MHBECTULMM mnpuObBIIMX B Hadaie 90 romoB. Hcxoms wu3
BBIIIEU3JI0)KEHHOTO, MOXHO CKa3aTb 4T0 B 90 roapl OCHOBHYKO pOJb Ha
MEXKIYHAPOJIHOM PBIHKE MPSIMBIX HHOCTPAHHBIX WHBECTULIMM MPOJOJKAIOT UTPATh

CTpaHbl C Pa3BUTOM PBIHOYHOM SKOHOMMKOM. l'oCymapcTBa C pa3BHBAIOLIECHCS
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PBIHOYHOM SKOHOMHUKOW, a UMEHHO MOCTCOLMAIMNCTUYECKUE TOCyAapcTBa
YCWJIEHHO COINEpPHUYAIOT 32 MpsSMble MHOCTPAHHBIE WHBECTHUIIMH, OCYLIECTBIISS
KPYTHOMACIITa0HYI0 CBOOOJIHYIO TOJIMTUKY W YIPABJICHHE 3aKOHOAATEIbHOMN

0a3ml HalTMOHAJIBHBIX 9 KOHOMHK.

I'on 2000 | 200 | 200 | 200 | 200 | 2005 |2006 |2007 | 2008 |2009 |201 |201

1 2 3 4 0 1

MupoBoii 1400 | 827, | 628, | 587, | 744, | 980,6 | 1463, | 1975, | 1790, | 1197 | 130 | 152
MIPUTOK .6 5 1 1 2 3 6 8 7 9,1 |45

1M1

Pa3Buteie 1138 | 601, | 440, | 369, | 418, | 619,1 | 977,8 | 1306, | 965,2 | 602, | 601, | 748,

CTpaHbI 1 2 6 3 7 8 7 8 1

PassuBarony | 257, | 215, | 174,183, | 293, |332,1|429,4 |573,1 | 658,1 | 510, |573, | 684,

uecs cTpaHsl | 7 5 8 7 2 5 5 1

Crpavmt ¢ |7,1 (92 |11,4|20,1(30,1|31,2 544 |912 |1211 715 |68,3|921
MEePEXOTHOU

3KOHOMUKOU

Muposoii 7450 | 747 | 750 938 | 111 | 1156 | 1430 |1790 | 1545 | 1804 | 199 | 204
o0beM 1 75 |13 |74 100631 |03 1,2 1,2 1,1 | 06,5383
HaKOILJIEH-

geix [ 1IN

Pa3Butsie 5653 | 559 | 565 | 725 | 857 |85/77,|1055 |1273 | 1081 | 1229 | 128 | 130

CTpaHBbI 3 21 |51 |3,7 |78 |4 03 |83 |26 |65 [908|558

63




PaszpuBaromy | 1735 | 179 | 173 | 197 | 232 | 2712, | 3355, | 4487, | 4214, | 5120 | 625 | 662
uecs CTpaHsl | ,3 72 (08 |91 |53 |7 1 2 4 .3 6,2 |51
Crpaner ¢ | 60,9 |88,4|115,|154,|197,|272,7|3951|675,2|424,1 | 624, |759, | 757,
MIePEXOTHOM 5 2 6 3 8 2
SKOHOMMKOU

Tabmuua 1. O6veM mupoBoro nputoka [TMM u 06beM MUPOBBIX HAKOIJIEHHBIX
[TNUUA B 2000-x rr., Mmapa. aon.( 13.benses . B. “TengeHunn pa3BUTHS MPSIMBIX
WHOCTPAHHBIX UHBECTHUIMH B YCIOBUAX TJI00aIM3aIuN’”)

B Hauasie HBIHEIIHErO CTOJIETHS B CBSI3U C HEPETYJISIPHOU I'€ONOJIUTUYECKON
CUTYyallud PHIHOYHYIO YKOHOMUKY OKPYXXUJIU 3aCTOMHBIE COOBITHS, YTO MPHUBEJIO K
OTPOMHOMY 3aCTOI) MHBECTUIMOHHOW aKTUBHOCTHU. OTpULIATENBLHOE BO3ACHCTBUE
Ha HEE OKa3ajyd HU3KUE JOXOJbI, JOJITOBPEMEHHAs MEPECTPOMKA CTPYKTYPHI
MHOTHX KOMITAHHM, YBETWYECHUE CTOMMOCTH HE(PTH, 3aCTOM HA MaTepUATbHBIX
PBIHKAX M 3aKJIIOYEHHE MPoliecca MPUBATU3AMU B HEKOTOPBIX cTpaHax. CHU3MWICA
o0beM Oomnbiux caenok. CambpIM KpyHMHBIM OBIJIO CHIKEHHE MapTHEPCKOTO
JOBEpUSL B CTPAaHax C Pa3BUTOM PBIHOYHOM 3KOHOMHMKOW, a MMEHHO B CTpaHax
EBponbl u CeBepHort AMepukd. ClioKUBIIEECS KOTUYECTBO MOCTYIUIEHUS MPSIMBIX
WHOCTPAHHBIX MHBECTHUIIMN B CTPaHbI C Pa3BUTOM PBIHOYHOM 3KOHOMHKOU B 2003
roay coctaBisuio 369,2 mupa. goi, B cpaBHeHuu ¢ 1138 mupa.nomn. B 2000r.
Pe3ynbpTaThl cTpaH ¢ pa3BUTON YKOHOMHUKOW TOXKE ObUIM OTpUIIATEIHHBIMU. JIWIITh
roCy1apCTBa C MEPEXOTHON IKOHOMUKOU UMENH MOJI0KUTEIbHBIN S3KOHOMAYECKUN
poct. Ho TemM He MeHee MHOTHE TEPPUTOPUU CMOIVIM  OJArompHUsITHO

MPOTUBOJEHCTBOBATh BO3JIEUCTBUIO OTPULATEIBHOM MHUPOBOM KOHBIOHKTYPBHI.

o4




JvnHamuuHo pasBuBanuck Kuraii, UHausa, SInoHMs Takke HEKOTOPBIE a3MATCKHE
rocyaapctBa. ['ocynapctBa JIA Takke Kapubckoro GacceiiHa cMOIIM COXpPaHUTh
CTaOMJIbHBIN SKOHOMHUYECKUH pocT. CoxpaHuiIa TUHAMHUKY YKOHOMHYECKOTO pOCTa
rocyapcTBa IeHTpalibHOM U BocTOouHOUM EBpornbl. B cdhepe nmpsMbIx H”HOCTpaHHBIX
WHBECTULIMA 3TH CTPAaHbl NPOJOJDKAINA BOCCTAHOBJIEHUE SKOHOMHMKH C LEJBIO
YBEIIMYEHUSI TOTOKOB MPAMBIX UHOCTPAHHBIX WHBECTHUIIUN, CKOHIIEHTPUPOBAHHbIC
B 3TU cTpaHbl. CMeHa reorpaduu 0ojee pa3BUBAIOLIUXCS PETMOHOB, YBEIHMYECHHE
VMHTEPECA UHBECTOPOB, KOTOPBIEC, OPUEHTUPOBAHbI HA HU3YUYECHUE U MCCIIEOBAHUE
OPUPOIHBIX PECYPCOB B pa3HbIX CTpaHaX, dSPPEKTUBHOCTb MeEp KOTOpPhIC
MPUHUMAJIO TIPABUTEIHCTBO, BHEIIHETIOIUTUYECKUE MHUITUATUBBI, KOTOPhIC, OBLITU
HaIpaBJICHbI HA YBEJIIMUCHUE TTOTOKA MPSMbBIX HMHOCTPAHHBIX MHBECTHUIUH, ChITpaJIH
OOJIBIIIYIO POJb B MEXKIYHApOJHOM JBHXEHUU Kanutana. Haumbosiee KpymHbIM
nojyyaTejieM NpsIMbIX HMHOCTPAHHBIX MHBECTULIMM sBisuics Kurtail, omepenus
CIIA. 3Tomy MOCITY)HUJI0 04eHb MHOTO ()aKTOPOB — KOMOUHAIINS OJIarOMOITyYHBIX
JIEJIOBBIX TOAXOJO0B, YJIY4YIIEHHE WHBECTULIHOHHOIO KiHMMaTa. MarepuaibHbIii
YKOHOMHUYECKUI KPU3HC OKa3all OTpullaTeabHoe BiusiHue Ha o0beM [TUU B mupe B
2008 rony. CayuuBmieecs mOMHOCTHIO wu3MeHWJo I[IMM Tak uHBECTHUIIUM
BOBJICKAEMBIE B CTpPaHbl C PA3BUBAIOLICKHCA OKOHOMHUKOM, TOCYyAapCTBa C
NepexoqHOM SKOHOMHUKOW  BHE3alHO YBEIWYWIHMCh, oOmas cymma [IMU B
MUpPOBBIX TIoToKax ctana 43% B 2008 roay. DTO MPOU3OILLIO M3-3a OOJIBIIOTO
CHUKEHHSI HAIUIbIBA MPSMBIX MHOCTPAHHBIX WHBECTUIMWA B CTPaHbl C Pa3BUTOI
skoHOMUKON 29%. HamibiB nHBecTHIM B AdpUKaHCKHME CTpaHbI JONLIO JI0

CaMoro BBICOKOTO YpPOBHSI, caMble OOJIBIINE TEMIIBI pOCTa ObLIN 3a(PUKCUPOBAHBI B
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3anagaoit Adpuke HambB coctaBun 63% B cpaBHenuu ¢ 2007 romom, HAIUIBIB
unBectunnii B KOkHyto, BocTouHyi0 M B CTpaHbl IOr0-BOCTOYHOM A3uM cTal
oonpimie Ha 17%. DOTO cTalo HOBBIM PEKOPJOM, HAIUIBIB K€ B JIATUHO-
aMepHUKaHCKHe cTpaHbl U rocynapctBa Kapubckoro GacceiiHa ctano Oosblie Ha
13%. HamiplB mpsIMBIX HHOCTPAHHBIX WHBECTHITMI B 3aI1a{HO -a3HMATCKUE CTPAHBI
BO3pacTayl yxXe Kak 6 yer. Bompeku 3TOMYy MOTOKH MPSMBIX HHOCTPAHHBIX
MHBECTUIIMA CTaJM YMEHBIIATCA BO Bcex panoHax. Ho HecMoTps Ha 3TO
HEKOTOpbie chephl MOOOPOIH STOT KPU3UC HANPUMEP: METAJUTypTHsl, CEIbCKOE
X035IUCTBO, HEKOTOPBIE TOOBIBAONIME OTpaciu. HekoTopble cekTopa 3KOHOMUKH
BBITOJIHBI JIJIS1 IPSIMBIX MHOCTPAHHBIX WHBECTUIIMI TaKUE KaK arpONPOMBIILICHHBIN
KOMILJICKC.

N3 BbIIEpaCCMOTPEHHOTO MEPHUOJIa MOKHO NMPUUTH K BBIBOAY O TOM YTO
MPUTOK TPSIMBIX MHOCTPAHHBIX MHBECTUIIMN HMEET OJIArONPHUSATHYIO JUHAMUKY,
€CJIM HE y4ecTb BpPEMEHa MHUPOBOT0 (PMHAHCOBOTO 3KOHOMHUYECKOTO KpHU3HCa,
KOTOPBIiI HECOMHEHHO BJIMSET HAa MOTOK MNPSIMBIX MHOCTPAHHBIX WHBECTHUIIMI B
mupe. M3 BblllIeyKa3aHHBIX HCCIEIOBAHUI MOJBEIEM HWTOTH HAIUIbIBA MPSIMBIX
WHOCTPAHHbIX HWHBECTHIMH. KOIMYEeCTBO BCEMUPHOTO HAIUIBIBA MPAMBIX
MHOCTPAHHBIX MHBECTULIMIN BO3pocio Ha 14,3 mapa. nomi. no 1534,4 mupa. no.
c 1970 nmo 2011 r., BceMHUpHBII 00BEM HAKOIUICHHBIX MNPSIMBIX HHOCTPAHHBIX
MHBECTUIMN yBenuumiics ¢ 698,0 mupa. nomn. go 20428,2 mupa. gowt. ¢ 1980 no
2011 r.. Beipoc HamIbIB MPSIMBIX HHOCTPAHHBIX WHBECTHUITNI B MPOU3BOJICTBEHHOM
CEKTOpE MEXIYHApOAHON AKOHOMUKHU ¢ 185,5 munpa. pomn. go 1632,5 munpn.

noi. ¢ 1989 mo 2009 r. ¥ KOIMYECTBO  CKOIUIEHHBIX MPSMBIX HWHOCTPaHHBIX
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WHBECTUIIUNA B MPOU3BOACTBEHHOM cekTope ¢ 1802,7 munpa. momn. mo 17951,5
MwiIpa. Aol ¢ 1990 mo 2009 r. Macca CKOIJIEHHBIX NPSIMBIX HWHOCTPAHHBIX
WHBECTULIMA B OTHOIIEHWH K MEXAYHApOJHOMY BaJlOBOMY BHYTPEHHEMY
MPOAYKTY OTpakaeT MO3WTHBHYIO JMHAMUKy mpupocta B 1980r.- 58 %, B
2011 r. — 29,4 %; xonM4eCcTBO MPUIUBA MPSIMbBIX MHOCTPAHHBIX MHBECTHIIMHA T10
OTHOIICHUIO K MEXIYHApPOJHOMY BajJOBOMY BHYTPEHHEMY TIPOAYKTYy B
1980 romy— 0,6 %, B 2011 r.— 2,3 %, BCe 3TO MOKa3bIBaeT BAXXHYIO POJIb
NPSIMBIX HMHOCTPAHHBIX WHBECTULIMA B MHUpeE. BanoBblii BHYTpEeHHUW MPOIYKT
MOKAa3bIBACT YPOBEHb >KMU3HU HACEJCHUS, YeM OOJIbllieé BAJIOBBI BHYTPEHHUI
MPOJYKT, TeM OOJbllie YPOBEHb JKU3HU HaceleHus. [IpsiMble HMHOCTpaHHBIC
WHBECTUIIMA OKAa3bIBAIOT TO3WUTHBHOE BO3JACHCTBHE HA POCT ASKOHOMHUKH W Ha
YPOBEHb XU3HHM HACEICHHS B I1eJIOM. Bce 3TO TOBOPUT O BaXKHOW POIH MPSMBIX
WHOCTPAHHBIX HWHBECTUIIMA B TIPOIECCe MHMPOBOM uWHTerpanuu. [ocymapcTsa
KOTOpbIE HapsiAy C MPUIMBOM MPSMBIX WHOCTPAHHBIX WHBECTUIIMM MPUIIATAIOT
OombIIMEe CpeACTBA Ui TOTO YTOOBI CO3/IaTh BHYTPEHHHUM MOTEHIIMAN JTOOMIHNCH
OONBIINX PE3yIbTATOB B TIPOLIECCE TMPUBICUEHUS TMPSMBIX HMHOCTPAHHBIX

WUHBECTHUIINN.

3.2. BiusiHe MHOCTPAHHBIX HHBECTHLIMIA HA POCT 3IKOHOMUKHU AP.

B cucreme pbIHOYHBIX OTHOLICHUHW WHBECTULHSAM OTBOJIMUTCSA BaKHEUIIAS
pOJIb B AKOHOMHYECKOM Pa3BUTHUHU. OTYETHl XO3SMCTBEHHOW MESITEILHOCTH Ha
PAa3HBIX CTAOUAX DSKOHOMHYECKOTO PA3BUTHUSA, B OCHOBHOM OIPEICISAIOTCS

00BEMOM, CIIOCOOOM MPHIMBA MHBECTHLIMMA, 3PPEKTUBHBIM HCIOJIB30BAHUEM HX.
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Pa3BuTHE SKOHOMHKH B JIOJITOBPEMEHHOM IE€pHO/ie OOOCHOBBIBACTCS, BHAUale
WHBECTULIMSMU KOTOpPBIE HAMNpPAaBJIEHbl HA TOBBIIICHUE TMPOU3BOACTBA, €T0
ycoBepuieHcTBOBaHue, rnepectpoilky 1 HMOKP. MHBecTHIMM WIparOT Ba)XKHYIO
poiib B cep o0pa3zoBaHus, KYJIbTYphl, 3JpaBOOXPAHECHUS U YIYUYIIICHUU KauecTBa
KU3HU HaceneHus. [loMHMMO 3TOr0 HWHBECTHULMHM UIPAIOT BaXHYI pOJb B
dbopMHUpOBaHUU CTPYKTYPBl SKOHOMUKH. OT TOro B Kakyio cepy BKIAJBIBAIOTCS
WHBECTHUIIMU 3aBUCHUT JIaJIbHEHIIasi CTPYKTYypa SKOHOMUKH.

Kak roBoputcst B oTueTe IUIaTEKHOTO OajaHca, KOTOPHIA ObLI OMyOJMKOBaH
Ha caiite [Ib B 2015 roxy [IMN B Azepbaiimkan coctapisiiy 7.5 mumnpa.aoil. B
2014 rony IIMU B AsepOaitmxan Obutn 8 mipa. moii. Komumuectso IIMU B
skoHOMUKY AP cHusmiics Ha 6.2%. HedrerazoBas oTpaciib UTpaeT BaxHYIO pOJib B
sKOHOMHUKE AsepOaiimxana u oobem [ B Hero cocrtaBnser 88.5%, a B
HeHe(TsHYyI0 oTpacib 3a 2015 roa coctaBunu 860 Mipa.n0sul. To ecTh notok [TNMNU
causuics Ha 34,7%. [1o mokazaTensam 1ieHTpanbHOTO Oanka A3zepOaiimxkana B 2015
roJly MECTHbIE€ KOMIIAHUH pealin30BbIBaiu 3a rpanuueit [1M B croumoctu 3,259,7
MJIPA. JTOJLL.

ITo nacrosauto MB® ¢ 2013 roga IIb AP cMeHMI NMOJIUTUKY IJIATEKHOTO
Oananca. [Tociie 3TOro cTpykTypa IUIaTeKHOTo OajlaHca BKIIIOYaa B CEOsl YUCThIE
MaTepUaJIbHbIC aKTUBBI U 00513aTEJIbCTRA.

OOmasi cymMMa MaTepHalbHbIX aKTUBOB 1o pesynbraram 2015 roxa
coctasisu 13,720,8 Mmunpa. mos.

3amMecTUTellb MUHHUCTPA 3KOHOMUKM AP Ha [enoBOil BCTpeYe MECTHBIX

npeAnpuHUMaresie ¢ npeacrtaButensMu  Bocrounoro AsepOaimxana WPU
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OTMETWJI YTO OOIMe WHBECTUIIMM KoMmmaHwii w3 Mpana B a3epOailKaHCKYIO
HKOHOMUKY cOCTaBWI 1,2 MIIpA. TOJUI., U3 KOTOPBIX 150 MIIH. 10JIJ1. B HEHEPTAHOM
CEKTOp.

Bnoxenuss komnanuii Hpana B HeHe(TAHYIO OTpacib SKOHOMHUKH
Azepbaitmkxana coctaBmio 11%, B JaHHOM CEKTOpe MMEIOTCS KpPYIHBIC
BO3MOXKHOCTH JIJIs1 TOBBINIIEHUS KOJIM4ecTBa UHBecTUIM. Ha BcTpeue Takxe ObLio
OTMEYEHO YTO B TEUCHUU IMOCJIEAHUX JABYX JIET B OTHOILICHUSIX Mexay MpaHom u
AP Hauancs HOBBIM 9Tan. B pasHbIx oTpacisx skoHOMUKH A3sepOaiiikaHa Ha
CErOJIHSIIHUI JeHb HacuuThiBaeTca 450 KOMIIAaHMI ¢ MPAaHCKUM BIIOKEHUEM. B
uHTepecax AzepOaiipkaHa pa3BUBAaTh HYKOHOMUYECKHME OTHOIICHUS C MPAHCKUMHU
KOMIAHUSMHU U TIOBBICUTH 00beM JBycTOpoHHeW ToproBiau. C.baGaeB Takke
OTMETHUJI YTO CaMbIMU TPUBJICKATEIbHBIMU JIJI1 JIBYCTOPOHHEIO COTPYIHHYECTBA
Ha CErOAHSIIHMN JI€Hb CTAJIM OTPACIW TSIXKEJIOW M JIETKOW MPOMBIIIJIEHHOCTH,
Typu3Ma H T.JI.

[Tonuplit 00beM HMHOCTPAaHHBIX WHBECTHUIIMM 3a siHBapb u  (eBpasib 2016 roma
BJIOKCHHBIX B OCHOBHOM Kkamutan AP cocraBunm 1241,1 miH. MaHaATOB, 4YTO
coctaBiisieT 53% B CpaBHEHMM C JAaHHBIMU TOTO JK€ IMEpHOJia MPOUUIOro Toja
oTMedaeTcs B oTyeTe ['ocy1apcTBEHHOTr0 KOMUTETA 1O CTATUCTHKE.

3amecTtuTenb raaBel 'ockomurera 1o umyiiecrsam P.Illax6a30B oTMeTn, 4To
BCE TIOCTYIUICHHS B TOCYJapCTBEHHbIH Owomker AP oT mpucBoeHUS
roCyJJapCTBEHHOTO uMmyIllecTBa coctaBuio 1 mipa manat. C 1995 roma B
A3zepOaiimpkane ObUIO IPUCBOCHO MSATHACCSIT THICSY MEJKUX KOMITAHHI U 00BEKTOB

rocyaapCTBCHHOI0O HMYIICCTBA, CBBIIIC 1,6 TbICAY CpCAHUX U OOBIINX
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TOCYJapCTBEHHBIX KOMITAHWM OBLIO TEPEMEHEHO B AaKIMOHEPHBIE OOIIecTBa.
P.Illax6a30B OTMETWJ 4YTO MNPUOBUIL OT WX MPUCBOCHUS B TOCYAAPCTBEHHBIN
Oromker coctaBuil 1 mupa. maHatoB. Takke ObUIO OTMEYEHO YTO C MOMOIIBIO
WHBECTUIIMOHHBIX KOHKYPCOB 3a JaHHBIM mepuos B AP ObLJIO MPUCBOEGHO CTO
TOCYJAapPCTBEHHBIX MPEANPUATAN U 0O BEKTOB.

[TpuOBLIL OT IPUCBOCHUS C TIOMOIILI0O KOHKYpCa COCTaBWIIM Ooutbiiie 1 mutpj.
maHatoB. [lomyueHHas OTTyJda mpuObBUTL OblIa HalpaBiieHA HA PEKOHCTPYKIIHIO
MIPOU3BOJICTBEHHON JI€SITENBHOCTH JAHHBIX MPEINPUATHN, HA OCBOECHHUE HOBBIX
TEXHUK u OTKPBITHE HOBBIX pabouunx MECT.
(21.http://polpred.com/?ns=1&cnt=7&sector=1)

3a ucuncieHHbir nepuos 84,3% BCEX MHBECTUIIMN BIIOKEHHBIX B SKOHOMHUKY
AP MHOCTpaHHBIMH TOCYJIapCTBAMU M MUPOBBIMHM OPTraHU3aLMSIMU MPUXOIUTCS Ha
noJ1t0 nHBecTopoB BenukoOputanuu, llIseiinapuu, Poccun u 1.1
Camplii KpymHBIA 00bEM HHOCTPAHHBIX MHBECTUIIMNA B OCHOBHOW KamuTan AP B
TEKYIIEM TOy ObLI BIOKEH B stHBape - 628,4 MUILITH. MaHATOB.

Hanbonee kpymnHas 10Jisi MHOCTPAHHBIX WHBECTUIMHA B OOIIMX KaUTAIbHBIX
BJIOKEHUSAX B TJIaBHBIM kamutas AP Obuto ormedeHo B siHBape 62% oOT Bcex
KalmuTadbHbIX BKJIAI0B .MUHUMAJIBHBIA TIOKa3aTelb ObLI OTMEYEH B arpeie -
35,7%.

3apyOexxkHple  MPEANPUHUMATENIM  OTMEYAIOT, YTO  DKOHOMHYECKHE
TPYAHOCTH, KOTOpPbIE BO3HUKIM B CBSI3M C JE€BalibBallu€ll MaHaTa U CHHXKCHUEM
CTOMMOCTH He(TH CO3/ar0T OJIArONMpPUSATHBIE YCIOBUS IIJIi pa3BUTHs OU3HEcCa B

Azepbaiimpkane. 3aBenyrommii  dupmoii MOBIAD  A.bekram npejjaraet
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TypeukuM OW3HECMEHAaM HCMOJIb30BaTh BO3MOXKHOCTH B AsepOaiimxane, H
BKJIAJIbIBATh HWHBECTUIIMM HE TOJBKO B apabckue cTpaHbl. B cBsI3u ¢
MPOU30LIEAIIEHN AeBaIbBAIMEN [IEHBI HA NHBECTULIMH PE3KO CHU3WINCH. A.bekrarl
TaK)K€ OTMETWJI, YTO MPaBUTENIBCTBO A3epOaiikaHa MOAJIEPKUBAET KOMIIAHUU
KOTOPbIE 3aHUMAIOTCSl 3KCIOPTOM M HMMIIOPTOM B CTpPaHE, a TAK)KE€ Ha TaMOXKHE.
Jlnst 9TOoro OH TmpemiaraeT OTKPBITh HOBBIM aBuaperic TpabzoH-Baky. (22.
http://haqqin.az/news/65230)

OTKpphITHE 3TOrO aBHapeica BBIFOHO HE TOJIBKO TYPELIKUM MHBECTOpPaM, HO
U a3epOailPkKaHCKUM HMHBECTOpaM, 00€ CTOPOHBI 3aMHETEPECOBAHBI B ATOM IUIf
KpyNnHOro ToBapoobopota. Jlo cux mop Bce peiickl B Tpa®30H OCYyLIECTBIISIIN
AzepOaiikaHCKHE aBHAIMHUM, MECTHasg KOMIIaHus Pegasus peain3oBbIBaia BCeE
nosietel U3 A3sepOaiimkana B EBpomy. buzHecMeH Takke OTMETHI, YTO IS
JanpHeliero pasButus Tpab3oHckoro peruona yjubo Pegasus, nubo npyrue
KOMITAaHUU JIOJDKHBI OPTaHM30BBIBaTH MpsMbie peiickl n3 Tpab3zona B baky. A.
BekTall OTMETHJ 4TO MHHHCTP TpaHcnopra b.UbuimslpeiM m Map TpaG3oHa
C.Coitny Takxe moAIepkKat ero B 3TOM JIeJie.

[Tocne neBanbBanuu npowusornienieii B AzepOaiimkane rmasa AP M. Anues
NpPEeMIOKUII  3apyOeKHbBIM  OM3HECMEHAM  BKJIQ/JbIBAaTh  MHBECTHUIMUM B
Azepbaiimpkan. OH Takke OTMETHJI, YTO B CBSI3U CO CJIOKHBIIEHCS CUTYyallUeH,
CTaJI0 BBITOJIHEW BKJIAJbIBaTh MHBECTHIIMM B A3sepOaiipkaH U OCOOCHHO B
HeHeQTsHbIe oOTpaciu. Bioxupime OU3HECMEHBI CMOTYT TOpa3lio JCIIEBIC

MMIIOPTUPOBATH MPOAYKIHUIO.
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1 mapra 2016rona rmaBa AP U.AnueB nmoamucan yka3 o moOOUYHBIX Mepax
10 CTUMYJUPOBAHUIO SKCIOpTa HeHeTAHBIX ToBapoB. Jlioasim B Aszepbaiimkane
KOTOpbIE OyAyT 3aHUMATHCS HKCIIOPTOM MECTHOM HEHEDTSAHON MPOAYKIHHU OyIyT
IJIATUTh SKCIIOPTHOE HArpa)XJaeHue U3 TocOIoKeTa.

HavanbpHasi cymma 3KCIOPTHOIO BO3HarpaxjaeHus Oyaer 3% TamMOKEeHHOMN
CTOMMOCTH, KOTOpasi YYHUTHIBaJaCh B TaMOXCHHOM 3aKoHE (DaKTUUECKU
DKCHOPTUPOBAHHOW NpOAyKIMH. [Ipe3uaeHT Taxke moanucan eme OAWH YKas,
KOTOpBIA OB HampaBjieH Ha JuOepaln3alMio TaMOXEeHHOM cdepbl. Bce stu
pedopMbI Oy IyT IPOTOTKEHBI.

H®IIIT nocpeacTBoM ynoJHOMOYEHHBIX KPEAUTHBIX OpPraHU3alydid BbLAJ C
Hayana 2016 roxa JIbroTHBIX KPEIUTOB MPEANPUHUMATENSIM B A3epOaiikaHe Ha
obmyro cymmy 40,2 MJIH MaHATOB, COOOIIAETCS B IMpecC-pesiu3e MUHUCTEPCTBA
HYKOHOMUKHU U MTPOMBIIUIEHHOCTH.

C navana 2016 roga 3a cuer cpeAcTB (oHIA MPOPUHAHCUPOBAHBI TTPOCKTHI
380 mpeampuHUMATENEH, YTO MO3BOJIUT OTKPHITH 0K0JI0 700 pabounx MecT.
HanmonanbHbiii  GOHA TOMIEPKKH TMPEANPUHUMATENICTBA OpPraHU30Ball B
['axckoM paiioHe MEPONPUATHE T10 TOCIOAJIEPKKE MTPEANPUHUMATENBCTBA. [0 cux
nop npeanpuHuMarenu llekn-3araTaabCKOro SJKOHOMUYECKOIO paiioHa MOTyYNIIn
no Jinanu HOIIII kpeantoB Ha cymmy 96,6 MIIH MaHATOB HA PEATIU3AIMIO CBBIIIE
1,9 ThIC. ”YHBECTUIIMOHHBIX MMPOEKTOB.

B pamkax meponpusiTHs JIbrOTHBIE KPEIUTHI Ha OOIIyt0 cymmy cBbimie 330
ThIC. MaHaTOB NONy4ywiIn 32 cyObeKTa NpearpuHUMAaTeabcTBa. KpenuTHbie

CpeACTBa BBIIEJIEHbl ISl pealn3alud IPOEKTOB B cdepe 3epHOBOACTBA,
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KUBOTHOBOJICTBA, ITYENIOBOJICTBA, DPHIOOBOJACTBA, IPOU3BOJICTBA OKOH-IBEpEH,
MUHEPAJIIBHOW BOABI U Jp. Peanuszanusg 3TUX MPOEKTOB MO3BOJIUT OTKPBITh OKOJO
50 pabouux MecT.

HauuonanbHblii GoHI MOJACPKKH MNPEINPUHUMATENBCTBA OBLT CO3JaH B
1992 rony. Arenramu (oHIa TIPU BBIJAYE KPEIUTOB BBHICTyHaloT 59 OaHKOB M
HEOAHKOBCKMX KpeAuTHBIX opranm3amuii. B 2015 rtomy o00beM JbroTHOTO
KpEOUTOBAaHUSl NpeANpUHUMATENed No JuHUM (oHga coctaBuwin 2485 MIH
MaHatoB. B 2016 rogy o0beM KpeAWTOBaHMS U3 CPEACTB (POHJIA TUIAHUPYETCS B
250 MJIH MaHaTOB.

Uucno KoMmMmaHud C HHOCTPAHHBIMM HWHBECTHUIIMSMH, paOOTaOMMUX B
HACTOSIEE BPEMS B pa3IMUHBIX cepax s3koHOMUKH A3epOaiixaHa, MpeBbiaeT 7
ThIC. (19.5xypHan «The Business Year»).

WNuBectuimu B 5koHOMUKY A3epOaiimxana B 2015 roxy npessicim $20 mipy,
B 1995-2015 romax cocraBmwiu $220,4 Mpa, OKOJO TOJOBHHBI W3 KOTOPBIX
MPUILTMCHh Ha 3apyOe)KHble MHBECTUIUMHU. A3epOailpKaHCKUil (QOHII MOOLIPEHUS
skcriopta W uHBectuimid (AZPROMO) B 2015 romy opranmzoBan 261
MeponpusATHE, U3 KOTOpbIX — 177 B AzepOaiipkane, 84 — 3a pyOexom.

[lonmwxkenne croumoctd Heptu 10 30 pgommapoB 3a  Oappenb  jenaer
MPUBJICKATEILHON MPUBATH3AIMIO JIJIST 3apyOCKHBIX MHBECTOPOB, 3asBUJ TJaBa
rocyaapctBa M.AnmeB. CHIXKEHHE CTOMMOCTH He(DTH CETOAHS BBITOIHBI IS
3apyOEKHBIX HMHBECTOPOB TOBOPUTCA B COOOIICHUH TIPECC-CIYKObI TJIaBbI
rocynapctBa M.AnmeBa Ha coOpaHuu “Kpyrjioro croja” 1O TeMaTHKe

“OHepreTuueckas TMOJUTUKA [0 TEOIMOJUTUKE CHIDKEHHMs I1IeH Ha HepTh’ B
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npenenax MIoHXeHCKON koHpepeHIH mo O6e3omacHOcTH. V.AnneB yTBepxkaaerT,
YTO MpPU KPYNMHOW MPUBATHU3AIMU CJEIYEeT JOCTUYhL OMpeNeieHHoro OanaHca,
MyTEM NPUBATU3ALUH, PA3JIMYHBIX SKOHOMHYECKHX M3MEHEHUN CEroJHs Mbl Ha
NyTH MOHWXEHUSI 3aBUCHUMOTO MOJIOXKEHUsI 0T HedTu. ['1aBa rocynapcTsa Takxke
OTMETHJI, YTO OHU PAaCCUUTHIBAIH Ha mocTHePTsiHOM Tiepuos nocie 2030 roga, HO
pe3Koe CHWXKEHHE CTOMMOCTH HedTtn Oonee ueM B 4 paza HaAHECIO ynap I
skoHOMHUKE. K TakoMy HUKTO HEe ObLI rOTOB. B CBSI3M CO CIOXUBIIEHCS CUTyaluen
MbI BBIHYKJIEHBI OBLIM TMpEpBaTh HEKOTOPHIE COIMATBHBIE MPOrpaMMbl U TIEpe]
HaMU CTosj1a OOJbIas OTBETCTBEHHOCTH. J[J1s Hac 3TO OBLIO HEMPUBBIYHO, TaK KaK
MBI TIPUBBIKIIA YTO CTOMMOCTh He(pTH 3a Oappenb Obulo Bcerga cBeime 100
JnomapoB. Mel cocTaBWIM TUIaH pa3BuTu BIUIOTh A0 2020 roga, HO pacCUUTHIBAA
CTOMMOCTh He(pTH MO OoJsiee BHICOKMM IieHaM. Ha maHHBIN MOMEHT MBI cTapaemcs
JTUBEpCcUPUIIUPOBATH AKOHOMUKY, Pa3BUBATh Pa3JIMUHbIE OTPACIU XO3SIICTBA B
0COOCHHOCTH HEHE(DTIHOU CEKTOP.
OH Taxxe 3asBUJI, YTO HIKOHOMHUYECKHE pedOopMbl OYIyT MPOIOJKEHBI U B ClIydae
MOBBIMICHUS 1IeH Ha HedTb. MBI KWiM B Mepuoj, Korja IieHbl Ha HedTh ObLIN
BBICOKMMHU, Ce€iYac e >KUBEM B MEPUOJ C HU3KOU IieHOoW Ha HedTh. U nns Hac
CaMbIM Ba)XHBIM SIBJIIETCS TO, YTO B YCJOBHUSAX, KOrJa II€Hbl HAa HE(PTh BHOBH
MOBBICATCSI, MPOJOJDKUTH ITH PePOpMbl U KaK MOXXHO OOJIbIIE CHU3UTH HAIy
3aBUCUMOCTh OT HE(PTHU U raza.

[lo ero cnoBam, B mepBbIe TOABl HE3aBHCHUMOCTH A3epOaipkaHa pa3BUTHE
HEe(DTSIHOTO CEKTOpa W WMHBECTHIIMM B HE(TEra3oBBIA CEKTOp CTpPaHbl WMEIHU

Oonbioe 3naueHue. Korma crpana obpena HE3aBUCHMOCTb, MOKHO CKa3aTbh, YTO
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HPKOHOMHKA pecnyOivKu Oblia MOJTHOCTHIO YHHUYTOKEHAa H3-3a (PMHAHCOBOTO U
DKOHOMHYECKOTO Kpu3uca. I[lo3ToMy mnpuriameHne KpyIMHBIX HHOCTPAHHBIX
KOMITaHUW BJIOKUTBH CPEJICTBA B 3TOT CEKTOp B A3epOaiipkaHe JJisi HaC HE HOCHUIIO
CMBICJIa HMCKJIIOYUTENBHO NPHUBJIEYb WHBECTULHUU. ITO OBUIO HEOOXOAMMO IS
YKPEIUIEHUs] HE3aBUCHMOCTH M TIOMCKA IMyTed il TOCTHKEeHHUs ycnexoB. C Toro
BpeMeHu mponio 6osiee 20 ymeT. Mbl HE TOJIBKO MPUBICKIA WHBECTHIIMH, HO U
CMOTJIM TMPEBPATUTHCA B 3HAYMMBIX JKCHOPTEPOB HEPTU M MPOUZBOJUTENS H
JKCIIOPTEPa MPUPOJHOTO rasa.

N.AnueB Takke OTMETWUJ, YTO JIOXOJbI, IOJyYE€HHBbIE OT HE(PTEra3oBOro
CEeKTOpa, OBLIM BJIOXKEHbl B HEHE(TAHONM CEKTOp, B OCOOCHHOCTH B
UHPpaCTpyKTypy, MO3TOMYy 3a mocienanue 5-10 mer 3aBUCMMOCTh OT HedTH
3HauUMTENbHO yMeHbIiack. B BBII A3sepOaiimxkana nojis HeTH COCTaBIsET
Bcero 30% Ha AaHHBIA MOMEHT. Mbl XOTHM YBHUIETh MOJOOHYIO KapTUHY U B
AKCHOPTHBIX omnepanusx. [loka Mbl 3Toro He cmoriud goctudb. 90% Hamero
sKcropra coctaBisger HedpTh M ra3. Ilosromy B mpencrosiuue roAasl Harien
OCHOBHOW 3ajaueil sBIsETCS OUBEpPCU(PUKAIMSA HKCIOPTHOTO MOTEHIHUaNa, U B
TOM KOHTEKCTE MbI JIOJDKHBI MPOJOJDKATh SKOHOMHYECKHE PePOpMBI, CO31aTh
emie Oosiee OIaronpusITHBIE YCIOBHS [ YACTHOTO CEKTOpa, MPUBJIEKATh OOJIbIIE
WHBECTULIMA M HayaTh KPYMHOMACIITAOHYIO MpOrpaMMy MpHUBATHU3ALUU 3asBUI
rjlaBa rocyJ1apcTBa.

IIpesunent AP WM.AnmeB He mnoamucal H3MeHEHMs B 3akoH "O BaJllOTHOM

perynupoBanuu". Pedopmbl paccuuThiBaemMbie B 3akoHe cienytomue: 20%
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oOsi3aTenbHbIEC BBHIILIATHI B OIOMKET TOCYAapCTBA C KaXIOH CHENKHU MO MEePEBOAY
3apyOeKHOM BatOThI 3a TpaHullbl AP (u3nuecKkuMu U I0pUANYECKUMU JTUIaMHU.

B 2016 rony oObeM HMHBECTUIIMH B OCHOBHOM KalUTaJl U3 BCEX (PMHAHCOBBIX
MCTOYHUKOB COCTaBAT B AzepOaiimkane 18,8 mapa manatoB. OO0 3TOM roBopuTCs
B TMPOEKTaxX TOCyJapCTBEHHOTO U CBoAHOro OrwomxetroB Ha 2016 rog,
ONMyOJMKOBAaHHBIX HAa  OQUIMAIbHOM cailTe MuHHcTEepcTBa  (PUHAHCOB.
[Iporno3upyercs, uto 57,8% w3 oOumEd CyMMbl MHBECTULIMI COCTaBST
BHyTpeHHHE, 42,2% - HWHOCTpaHHBIE KalNHUTAJOBIOXKEHUS. [ OcyaapCTBEHHbIE
WHBECTULIMU OXXHUAAKOTCS HAa ypoBHE 7,9 Mipa MaHatoB, 4yTo cocTaBuT 41,8% ot
oOmiero obbema KanmuTajaoBiokeHWil.10,8 wmipa MaHaTOB W3 0OIIEH CYyMMBI
WHBECTHUIUN IJIAaHUPYETCS HaIpaBUTh B HeHe(DTAHOU CEKTOD.
YacTHBIII CEKTOp WUIpaeT BaXHYK pOJdb B OSKOHOMHYECKOM pAa3BUTHH WU
JnuBepcupUKaIun HEHEe(PTSIHOTO CeKTopa SKOHOMMUKHU. Pa3Butune
MPEANPUHUMATEIHFCTBA TAKXKE BaXKHO Ui dKoHOMUKH oTtMetun [II.Mycradaes.
BaxxHoe MecTo OTBOAMTCA YacTHOMY CEKTOpPY €  LEIbI0  IOOLIPUTH
NpEANPUHUMATENILCTBO. B CBSI3M C 3THM 4acTh YacCTHOTO CEKTOpa B BaJIOBOM
BHYTPEHHEM MPOJYKTE rocyaapcTta craia Beime 80%, coeperas 73% B obnactu
3aHATOCTH. JIroel 3aHATHIX B cepe NMpeanpruHUMaTeILCTBa B A3epOaiikaHCKON
Pecny6ninke Gosbiiie 660 Thicau Jozel. 3a Bce 3To BpeMs B AzepOaiixane Obluin
IMOepannu30BaHbl MpaBUjia U 3aKOHBI, KOTOPBIE YIPABISUIM IPEANPUHUMATEIbCKOM
NEeSATEIbHOCTBIO, YCOBEPIIECHCTBOBAHBI MEXaHHU3MBbI roCyJ1apCTBEHHOM
MaTepUuaTIbHON MOAICPKKHU MpeanpUHUMATEIIEH, YCOBEPIIEHCTBOBAHBI

rOCyJJapCTBEHHBIE  MEXAHU3MBI perucTpauuyu  IOpPEANPUHUMATEIBCKON
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JESITEIbHOCTH, YBEJIMUEH CIIEKTP JEKTPOHHBIX YCIYT. YPOCTUINCH 3apyOeKHbIE
TOPrOBbIE TPAH3AKLMU U 3alMCh NPAaB HA HEIBM)KMMOE MMYIIECTBO, IIPOU3BEIINCH
pedopMbl B 3aKOHOAATENBCTBE O IOJYYEHUHM pa3pelICHUs Ha CTPOUTEILCTBO,
palMOHAIN3aUI0  KOPIIOPATUBHOTO  YOPABJIEHUS, COEpEKEHUs HMHTEPECOB
MHBECTOPOB. [IprocTaHOBUINCE PEBU3NH NIPEAIIPUATAN HA 2 TOAA, CACIAIN IPOLIE
pa3inyHbIe aJMUHUCTPATUBHBIC POLEAYPHI B cepe MpUuoOpeTeHHs JTUIECH3UN U
TaMOXHH, TOpa3fg0 YIPOUIEH CHOUCOK BHJIOB OW3HEC-NEATEIBHOCTH, KOTOPBIE
HYXJIQJIUCh B JIMLIEH3UHU, OHU CTaJIM IIOCTOSHHBIMHU, KOJIMYECTBO T'OCYAAPCBEHHOU

INOIUIMHBI YMCHBIIIUIIN B 2 paza B CTOJIMOC, A B paﬁOHax B 4

pasza.(23.http://www.1news.az/economy/20160331062635145.html)

Bce 3Tu Mephl ObLTH OLIEHEHBI CO CTOPOHBI MUPOBBIX OpraHu3aiui. Asepoaipkan
C BOCBMHJIECSITOTO MECTa BO3BBICHIICS HAa 63 MECTO IO JaHHBIM KypHaia Doing
Business 2016, Takum oOpa3oM Boiiis B pa3psn 24 cTpaH, B KOTOPBIX OBLIH
peanu3oBaHbl TpU U OoJiee 3aKOHOB. A3epOaiikanckas Pecnybnuka 3a 2015-2016
roibl B MUPOBOM PEHTHHIe€ KOHKYPEHTOCIIOCOOHOCTH 3aHsJIa COPOKOBOE MECTO U3
yuactByomux 140 rocymapctB, oOeperas TJIaBHYIO TO3HUIMI0 MEXIY BCEMU
ctpanamu CHI' yxke kak ceapmoit roj moapsa. IIOCTOSHCTBO B MOJUTHKE U
sKOHOMUKE A3zepOaiiikana, 000pOHa NMpaB U MHTEPECOB MHBECTOPOB CUHUTAIOTCS

OCHOBHBIMH ITOKA3aTCIIAMU ACJIOBOIO U MHBECTUIIMOHHOI'O KJIMMAaTa rocyaapCrBa.

3.3 llepcneKTUBBI NPUBJICYEHUSI HHOCTPAHHBIX HHBeCcTHLNH B AP.
[IpoGiiema npuBICYCHUS WHBECTUIIMMA SIBJISCTCS OJHOM W3 CaMbIX BaKHBIX

Ha CETrOAHSIIHUN JAeHb. J[ns co3maHuss OnarompusiTHBIX — YCIOBHM 7St
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MOCJICTYIOITNX MHBECTUITMOHHBIX BIMBAHUN B MOJIOZYIO M IOCTATOYHO THHAMUYHO
pPa3BHBAIONIYIOCS  HAI[MOHAJIBHYIO OKOHOMHUKY  A3sepbaiimkana TpeOyercs
OCMBICIICHHE CYIIECTBYIONIUX PEauii, MPEMsITCTBUA, TOCTYITHOTO MOTCHIMANA, a
TakKe HEOOXOIMMBIX Mep [UIs yBENIWYeHUS OObeMa WHBECTUIIMH H HX
MoCJIeAyIoero mpuToka. [logoOHBI KpUTHYECKUN aHamu3 OCOOCHHOCTEH
WHBECTUIIMOHHOTO  KiuMarta B  A3zepOaipkaHe MOXET  CIOCOOCTBOBAThH
00JIETYEHHUIO 3a/1a4 TI0 YBEIMYCHHUIO BO3MOYKHOCTEH MHBECTUIIMOHHOTO MPHUTOKA U
YCTPAHEHHUSI CYIIECTBYIOIIUX MPEMSATCTBUNA. MBI 4aCcTO CIBIIIMUM O MPUHATUA MEP
0 CTUMYJIMPOBAHHMIO TPUTOKA HHBECTHIMI B A3sepOaillpkaH, HO peajbHO Ha
CETOIHSIIHUN JIeHb B OTOM 00JIaCTH BCE e€IIe CYIIECTBYIOT 3HAYMUTEIIbHBIE
npoOiemel. He cekper, 4To BO3MOXHOCTH a3epOailkaHCKON dKOHOMHUKH BEChMa
OOIIUPHBI W TP PAMOHATHHOM TOJIXOJIC CYIIECTBYIOT OIPOMHBIC BO3MOXKHOCTH
JUTS MHBECTHUIINN, 0OCOOCHHO B HEHE(PTSHBIE CEKTOPHl. OYEBUAHBIM SBISICTCS TO,
1o cdepa yciyr, HHPpacTpyKTypa, CeIbCKOE X035HUCTBO U OAHKOBCKUN CEKTOPHI
0c000 HYKJIAat0TCSI B 3HAYUTETbHBIX WHBECTHUIIUAX.
Kazanoce Obl, A3zepOaiipkan cerofgHsi 00J1aJaeT OCHOBHBIMH KPUTEPHUSIMU
YCTOMYMBOTO HWHBECTHIIMOHHOTO KJIMMara, TaKhe KaKk TIOJIMTUYECKasT W
MaKpOAKOHOMHYECKasi CTaOMJIBHOCTh, 3HAYUTCIBHBIC NPHPOJHBIC PECYpPChl U
HaJIMYHME JTOCTATOYHOM pabodeit cuiibl. EXMHCTBEHHOE, YTO 0CO0O0 XOTEIOCH OBl
MOYEPKHYTh - 3TO TPOOJEMBI, CBS3aHHBIE C TPOMBIIUICHHBIM W HAyYHBIM
MOTEHITMAIOM. TeMIbl pa3BUTHS TPOMBIIIICHHOTO CEKTOopa B A3sepOaiimkaHe
OCTaBJISIIOT JKeNaTh JIMIIb JIydmiero. HaydHelii TOTEHIMAT B CBS3U  C

HEYCOBEPIIIEHCTBOBAHHOM cucTeMO 00pa3oBaHus U yHaciaenoBaHHbIMU OT Coro3a
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HAYYHBIMU YUPEXKICHUAMU HE CIIOCOOEH Ha CETrO/HS YAOBIETBOPATH TpeOOBaHUS
OBICTPO M JWHAMUYHO pa3BUBAIOIIEHCS SKOHOMUKHM A3sepOaiikaHa. XoTsS 3a
HOCJIEAHUE TObl KOJIWYECTBO JIOACH, MOJYyYMBUIMX OOpa3oBaHHE 3a PYyOExKoM,
3HAYUTENILHO BO3POCIIO, 1€(QULUT BEICOKOKBAIM(UIIMPOBAHHBIX CIIEUAINCTOB BCE
elle OIIYyIIAeTCs B CTpaHe, W MOJOOHBI ACPUIIUT KOMIICHCHUPYETCS 3a CUeT
WHOCTPAaHHBIA BBICOKOMHTEIUIEKTYadbHON paboueil cuibl. [IpumedarenbHO, 4TO
npu BceM 3ToM 1o otienkaM (Doing Business-2009 Project) BcemupHnoro 6anka Ha
2008-2009 rr. Azepbaitmkan 3aHs1 33 MecTo 1o cBoOojie BejieHus1 OusHeca ( ease
of doing business). [{ns AzepOaiikana v Jyisi MUPOBBIX OM3HEC-KPYTOB A3TO ObLia
BECbMa yAMBHUTENbHAs HOBOCTb, TaK Kak 3a Kakoi-To roxa AsepOaiimkaH
HEBEPOSITHENUIIMM 00pa3oM MOAHSUICS Ha Ienble 64 CTyNeHu, OCTaBUB 0331
npakTudecku Bce ctpanbl CHI', HEKOTOphIe pa3BUThIE EBPOIIEUCKHNE YIKOHOMUKH, a
Takxe 6orareie HeQTsAHbIE rocynapctBa bamxnero Bocroka.

Bcerymienne AszepOaiipkaHa BO BCEMHUPHYIO TOPrOBYIO OPTaHH3AIHIO
paccMaTpUBaeTCsl Kak JaJbHEMIIEe YCTOMYHMBOE SKOHOMHYECKOE PA3BUTHE U
BO3MOXKHOCTh HAIlpaBUTh KamUTal B pa3Hble OTpacid B OCOOEHHOCTH B
HEHePTSHOW ceKkTop. A3epOaiijpkaH B IOCJIEIHUE TOJbl Pa3BUBAETCS CaMbIMU
OBICTPBIMM DKOHOMHUYECKMMHM TemnamMu B wupe. B 2012 romy BanoBblii
BHYTPEHHHI MPOAYKT IOCYyIAapCTBa MOBBICWICS Ha 2,2%, BallOBBIA BHYTPEHHUU
OPOAYKT HEHe(TSIHOro cexkTopa BoO3poc Ha 9,7%M ero 4yacTb B BaJlOBOM
BHYTPEHHEM TMpOAYKTE TocyaapcTBa cocTtaBuia 52,7%, CEKTop TpaHCIIOpTa,
TOPrOBJM U CEJIBCKOT0 XO35MCTBA MOBBILIEHUE BAJIOBOIO BHYTPEHHETO NMPOAYKTA

coctaBuiio 5%,5,8%, 9,6%, B CTpPOUTETBLHOM CEKTOPE K€ 3TOT MOKa3aTelb JTOCTUT
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ropa3no Bbicokoro pocta 18%. Ilo npeamnonoxeHusm MEKTyHAPOHBIX
HPKOHOMHUYECKUX MHCTUTYTOB, MB® u BcemupHoro 6anka, mpupocT 3KOHOMHUKU
AzepOaiimxana OyAeT CcOXpaHATCs U B JalbHeWIIMe ToJbl. YcHelHas
HPKOHOMHMYECKasl MOJMTHKA MpoBoguMas B A3sepOailikaHe, HampaBieHHasB Ha
CTaOMIIbHOE HOKOHOMHYECKOE pa3BUTHE, W Ha KOMIUICKCHYIO pPEeCTaBpaIlrio
DKOHOMHUKH,  yCWJIHS  HAmpaBlICHHbIE HAa  CO3JaHUE  OJarompusTHOTO
WHBECTUIIMOHHOTO KJINMATa, YCJIOBUS CO3/ITaHHbIE TUISt pa3BUTHUS
MPEANPUHUMATEIHCTBA MMO3BOJIUIIN TOOUTHCS OTPOMHBIX YCIIEXOB B MPUBIICYECHUU
3apyOexkHbIX MHBecTUIIMH B AP, pa3Butus OuszHeca U CTAOMIIBHOTO Pa3BUTHS.
Pedopmbl koTopbie npoBoauiuck B AP B mocieanee BpeMs ObUIM HallpaBJIeHBI Ha
YVIOPOILEHUE TMpollecca KpeAUTOBaHus, co3nanue 0osiee dYPPEeKTUBHON HAJIOTOBOM
CUCTEMBbI, CO3/IaHHE OJIArONPUATHBIX YCJIOBUM JJIsi OTKPBITHS HOBOTO OH3HeEca,
3amuThl TIpaB uHBECTOpoB. M3 Bcex ctpan CHI' Ha cerogusamnuii nens AP
3aHMMAaEeT MEPBOE MECTO IO MPUBJICUCHUIO 3apyOEKHBIX HHBECTUIINHN B peruoxe. B
MOCJICIHNE TISATHAAIATh JIET JOJi1 MPHUBJICKAEMBIX TMPSMBIX HMHOCTPAHHBIX
nHBectuiuii B AP cocraBuina 37 mupa. nomn. CIHIA. CaMbIMM TPUBJIEKATEIBHBIMU
OTpacisiMU JJIsl 3apyOEKHBIX HHBECTOPOB SIBIISIETCS CEJIBCKOE XO35SHUCTBO TYypU3M,
CTPOUTENIILCTBO W T.1. HecMoTps Ha ycmexu KOTOpPbIE MbI JOCTHIIIA B
DKOHOMHMYECKOM  Pa3BUTHUH, Mbl 1O TPEKHEMY OCTaeMCsl CTpaHOM ¢
Pa3BUBAIOIICHCS SKOHOMUKOMN, TAKUM 00pa3oM MbI JOJIKHBI MPUOOPECTH MPaBO Ha
mojb30BaHUE  ocoboro u  aAuddepeHImaIbHOr0  peXMMa ,  KOTOPBIH
MPEAOCTABISAETCS BCEM CTpaHaM € Pa3BUBAIOILIEKUCS YKOHOMUKON B COOTBETCTBUU C

cormamenusimu BTO. [loaxmiouenue AszepOaiiikaHa K BCEMUPHON TOProOBOM
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OpraHu3alMd B KaudeCTBE CTPaHbl C Pa3BUBAKOMICHCA JIKOHOMHUKOM JacT
MOJIOKUTENbHBIA A(h(EKT Ha MNyTH K T1J100aju3alid SKOHOMUKH, Pa3BUTHS
pa3IMYHBIX OTpaciield, pa3BUTHUS HEHEPTSIHBIX OTpacieil, a UMEHHO CEJIhCKOIo
XO35UCTBA,  Typu3Ma, UWH(MOPMAIIMOHHBIX  TEXHOJIOTHH,  CTPOUTEIHCTBA,
TPAHCIIOPTa,  YJIYYIICHUS  KayecTBa JKU3HM  HACEIICHUS, YCTOWYHMBOIO
AKOHOMHUYECKOTO PA3BUTHUA U SKCIIOPTA.

C uenpro opraHu3aluy HANpaBJICHUS SKOHOMUKH B PAa3JIMYHbIC OTPAC , U
OpraHu3alyd  YCTOMYMBOIO  COLMAJIBHOIO M  3KOHOMHMYECKOTO  Pa3BUTHSA
pEAIM30BANUCH MOCJIEAYIOIIHAE TOCHPOrPpaMMBbl: TOCIporpaMMa IO COLIMAJIbHO-
SKOHOMHYECKOMY pa3BUTHIO Topoaa baky m ero cemenmii B 2011-2013 roppl,
rocrporpaMMa Mo COIMAJIbBHOMY M 3KOHOMHYECKOMY Pa3BUTHIO PailOHOB
Azepoaiimkana Ha 2009-2013roasl. [loakmtouenue AzepOaiimkaHa K BCEMHUPHOU
TOPTOBOM OpPraHU3allMd W CTAHOBJIEHUE YJIEHOM B 3TOW MHPOBOM OpraHU3aluu
JaCT XOPOWIYKD BO3MOXHOCTb JUISI OCYIIECTBIICHUS LEJIENM 3KOHOMHYECKOU
NMOJIMTUKU  A3epOaiipkaHa, yuYdTbIBag TO, UYTO TOCYAapCTBO HE HUMeEET
HENOCPEACTBEHHOTO BBIXOJIAd B MUPOBOM OKE€aH W HAXOJIWUTCSH B 3aBUCHUMOCTU OT
HeTIHOW H Ta30BOM oTpacnu. [ HampaBieHUS SKOHOMUKH B Pa3IUYHbIC
OTpaciiv, pa3BUTHS HEHE(MTSIHOM OTpaciv Hallla CTpaHa CTPEMUTCS K HHTETpalluy B
Pa3HOCTOPOHHIOIO TOPrOBYIO OPTaHU3AlMI0 HA BBITOJHBIX JJIsi HAC YCIOBHSX,
KOTOpBIC HANpPaBJICHbl Ha MOAAECPKAHUE BCEX YKA3aHHBIX LEJEe WM OpraHu3aluu
CTaOMJIBHOTO YKOHOMHYECKOTO POCTa B JaJbHEHIIEM, a TakkKe COIMAIbHO-
PKOHOMHMYECKOTO pocTa cTpaHbl. IlomMmuMo »Toro Bimactu A3sepOaiimkaHCKOM

Pecny0Onuku 3a mocienHue ToJbl peaqn30Balu psii BaXKHBIX MEp, KOTOpbIe ObLIN
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HAMpaBJICHbl HA MOOLIPEHUE SKOHOMHUYECKOTO POCTa TOCYIapCTBA U HW3MEHEHHUE
HallMOHAJIBHOTO 3aKOHOJATENbCTBA B COOTBETCTBUU C YCIIOBHSIMU COTJIAIICHUUN
BCEMUPHOU TOProBOI OpraHU3aluu.

Hama ctpana ctabmin3upoBalia, YeThIPHAIIATh U3 CYIIECTBYIOMIMUX TPUAIIATH
YEThIPEX 3aKOHOJIATEIbHBIX AKTOB B COOTBETCTBUHU C TPEOOBAHUSIMU COTJIAIICHUMN
BCEMUPHOU TOPrOBOM OpraHu3auu HaIpuMep: COIJIAlICHUS o
MH(pOpPMAITMOHHBIM TEXHOJIOTUSIM, COTJIAIICHUSA o CTPOUTEIIBHOMY
000pyI0BaHUIO U T.]I.

Mp1 paccuuTbiBaeM Ha IPUOOPETEHUE HEOOXOAMMOM TTOMOIIU U MOICPKKH
CO CTOPOHBI YJICHOB OpPraHU3alMd BCEMHPHOM TOPTOBOM OpraHu3aluy , ¢ TOU
LEJIb0  4YTOOBI TOCYAapCTBO MOIVIO TOAKIIOUMTCS K  OpraHu3aluud  Ha
B3aMMOBBITOJHBIX YCJIOBHUAX M CTaTh YICHOM OpraHu3alvu. B HacTosmmi MOMEHT
OCHOBHOM aKIIEHT JOJDKEH OBITh CJENaH Ha MPUHITHE HOBBIX 3aKOHOB 00
VHBECTUIMOHHOW JIESATEIIbHOCTU U 3alUTE WHOCTPAHHBIX WHBECTULIMH, KOTOPBIE
OBl OTpaXKaJli cCaMble COBEPIICHHBIC DJIEMEHThHI MEXTYHAPOIHON OM3HEC-TIPAKTUKA
U TIPOTPECCUBHOTO OMBITA JIPYTUX CTpaH B 00OJIACTH 3alUTHI MUHBECTHUIIMOHHOW
nesitenbHOCTH. Becbma mporpeccuBeH omnbIT crpad [Ipubantuku u Kaszaxcrana,
KOTOpBIE YKPENUJIM 3aKOHOJATENIbHYIO 0a3zy, peryiaupyrollyl0 UHBECTUIIMOHHYIO
JESITEIbHOCTh MTOCPEICTBOM MPHUHSATHS YCOBEPIICHCTBOBAHHBIX 3aKOHOB U MTPaBUII.
HecomuenHo, 4To B mepBYI0 odepenbr A3zepOaiipkaH TODKEH IMEPEHSITh OIbBIT
IPOTPECCUBHBIX DKOHOMHUK CTpaH EBpOIBI M, Ipexae BCEro, CKaHIMHABCKHUX
ctpan. Kpome Toro, AszepOaiipkaHy HEOOXOAUMO TMPOAOIIKHUTH  KypC

IPOrPECCUBHBIX JKOHOMHUYECKUX pedopm, HaMpaBICHHBIX Ha JUOEepaIU3aIfio
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HYKOHOMUKH, CHUKEHHUS HAJIOTOBBIX CTABOK, & CAMOE Ba)KHOE COBEPIIICHCTBOBAHUS
3aKOHOJIaTEILHOM 0a3bl.

B mame# cTpaHe Hadajcs HOBBIM STall BBICOKO HAJIC)KHOMW 3allUTHI TPaB U
CB000]T OM3HECMEHOB MPEATIPUHUMATEIICH. .

Opranms3arust  CoBeta B IEHTPAIbHBIX W JIOKAIBHBIX  OpraHax
WCITOJTHUTEIILHOMN BJIACTH BO3POJIUT HOBBIHM 3Tal TapaHTUPOBAHHOM 3aIUTHI TIPaB U
CBO0OJI rpak/aH JCJIOBOr0 Kpyra.

Ony0IMKOBaHO 3asBJIICHUE O CO3/IaHUKM ATICJUISIIMOHHOIO COBETa OKOJIO TJIaBhl
rocyJapcTBa 00 ATOM 3asiBUJI TTIOMOIIHUK CITY>KOBI CBSI3aHHOM C 9KOHOMUYECKUMU
pebopmamu mpu mnpesugeHTe. HyXHO OTMETHTH YTO OCYIIECTBJICHHE JTOM
pedopMBl HAMpaBIEHHON C IETBI0 3alTUTHI TMPAaB U CBOOOJ MpeANpHHUMATEICH
MO3BOJIUT OBICTPO W OPTaHW30BAaHHO  pa3pemarb KOHMIUKTBI  MEXIY
paboToaTeNIIMHA U TOCYIAPCTBOM.

JlaHHBIN coBeT OBLT OpraHW30BaH Il 00pa30BaHHMS MHOT'OCTYIICHUYATOCTH TPH
OOCYXJIEeHUH TMpOCh0 (PU3MUECKUX UM  IOPUJIMYECKUX JIMI] B  00JacTH
NpeANPUHUMATEIILCTBA, OOHOBJICHHS  MEXaHM3Ma  CIyIIaHus  Jkaiod B
WCIIOJHUTEIbHBIE OpTraHbl Ha PEIICHHMS IIEHTPAJIbHBIX M MECTHBIX OpraHOB

BEPXOBHOM BJIACTH.
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3axknrouenue

AzepOaiipkan  Oorar NPUPOAHBIMH  pecypcamMud U 00JafgacT JaBHUMHU
Hay4YHO-HCCJICIOBATEIIbCKUMH, MPOMBIIUICHHBIMH U KYJIBTYPHBIMH TPATULIUSIMHU.
AKTHUBHU3UPOBAB TMPUTOK HWHBECTUIIMA M HAMNpaBisil HUX Ha MOJICPHHU3AIMIO
MPOMBIILJICHHOCTH, AzepOarimxan cTal KPYITHBIM MIPOU3BOJIUTEIIEM
MPO/IOBOJILCTBEHHBIX Y NOTPEOUTEIHCKUX TOBAPOB.

MoTuBauu JUisi CTUMYJIUPOBAHUS MPSIMBIX HHOCTPAHHBIX WHBECTUIIUM
MOT'YT OBITh Pa3JIUYHBIMH: YBEIMYCHHE 3aHATOCTH M COLMAJIbHAS CTAOMIBLHOCTD,
PECTPYKTypHU3alysl MPOMBIIIJICHHOCTA M OCBOCHHE MPUPOJIHBIX PECYPCOB,
pa3BUTHE IKCIIOPTA U TIEPEHOC PO ECCUOHAIBHBIX HABBIKOB, Pa3BUTHE CEIHCKOTO
X034MCTBa U JOOBIBAIOIIUX CEKTOPOB, MOTPEOHOCTh B HEMEIJICHHOM BIIMBAaHUU
Kanutaiga. YacTto NpaBUTEILCTBEHHBIE PEIICHUS W CTUMYJIHUPOBAHHUE MPAMBIX
WHOCTPAHHBIX MHBECTUIIUN SIBJISIIOTCS CJICACTBUEM KOMOWHAIMM YKa3aHHBIX U

WHBIX IPUYHH U (PAKTOPOB, YTO MOKHO HaOMIOAaTh B AzepOaiipkane.

B pesynbrarte npoBeACHHBIX UCCIEIOBAHUIN CAEIaHbI CJIEAYIOIINE BbIBOIBI:
1.MacmtabHble CTpaTernyecKux 3apyOeKHbIe MHBECTULIMH, UTPAIOT BAXKHYIO
POJIb B 9KOHOMUYECKOM pocTe AzepbOaiimkana. OqHoi u3 BaxkHEHUX QYyHKIUH
rocyJIapCTBa SIBISIETCS BRIPAOOTKA CTpATETUH MPUBJICUCHUSI MHOCTPAHHBIX
WHBECTUIINHA, KOTOPAst IOJDKHA OBITh BMKICaHA B JOKTPUHY SKOHOMHYECKOU
6e3omacHoctu AP.

2. B Hacrosiiee BpeMs yKe OYEBHIHO, YTO MPSIMbIE HHOCTPAHHBIE MHBECTULIMH B

AP cmornu ChII'paThb pOJIb TAKOI'0 KaTajan3aTopa XO035IMCTBEHHOT'O Pa3BUTH:A, KaK
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3710 66110 B Kutae, crpanax LlentpansHoii u Boctounoi EBpornsl 1 MHOTHX
Apyrux rocynapcrsax. CerogHs ”HBECTULMOHHBIN KnumaT B AP TakoB, 4TO OH
3aMHTEPECOBBIBAET MHBECTOPOB OCYIIECTBIIATh BIOXKEHUS IJIaBHBIM 00pa3oM B
He(Te-ra30BbIi KOMILJIEKC, TOT/1a KaK pa3BUTHE SKCIIOPTHO-OPUEHTUPOBAHHBIX
IIPOU3BOJICTB B 00pabATHIBAIOIIECH MPOMBIIIJIEHHOCTH OCTAIOTCS BHE MOJIS UX

HHTCPCCOB, YTO IIPUBCIIO K PA3BUTHIO ((FOHH&HHCKOﬁ 0osie3HN» B 93KOHOMHKE AP.

3. Heo0xoaumo rocy1apcTBEHHOE PETYJIUPOBAHUE TPOIECCca IPUBICUEHUS
WHOCTPAaHHBIX HHBECTUIUI B HALMOHAIBHYIO SKOHOMHUKY ITOCPEICTBOM
«TapreTUPOBAHUS, YTO MO3BOJIUT MPEOA0JIETh JUCTIPONIOPLUUHN B PA3BUTHH
HapOJHOXO3SIIICTBEHHOTO KoMIulekca AP, Oyner crnocoO0CcTBOBAaTh pa3BUTHUIO
PBIHOYHBIX OTHOUIEHUH.

4. BaxXHEHIIMM MEPONIPUATUEM OPraHU3ALMOHHOTO XapaKTepa M0 CHUKEHHUIO
MHBECTULIMOHHBIX PUCKOB Ha TeppUTOpHH AP NOKHO CTaTh, CO3AaHUE €IUHOTO
rOCyAapCTBEHHOI'0 OpraHa Io JIeJIaM HHOCTPaHHBIX HHBECTOPOB, YTO MIO3BOJIMIIO
OBl CBECTU O MUHMYMa [TPOU3BOJI YAHOBHUKOB Pa3HbIX YPOBHEN U BEIOMCTB,
KYPHUPYIOLLUX T€ WJIM UHBIE ACTIEKTHI E€ATEIbHOCTH MPEAIPUITHI C HHOCTPAaHHBIM
WHBECTUPOBAHUEM.

Coznanue MOJMUTUKY MO MPUBJICYCHHUIO IPSIMBIX HUHOCTPAHHBIX MHBECTHULINMI
JIOJKHO OXBAaThIBAaTh CIEAYIOLINE 00JIacTu:

1) Yaydiienue conuanbHO-3KOHOMUYECKOTO KIIMMAaTa, YTO 3aTParuBaeT
3aKOHO/ATEIbCTBO, HAJIOT000JI0KEHUE, TOCYIAPCTBEHHOE YIPaBICHUE U

9KOHOMMUKY B IICJIOM
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2) Pa3Butue crienuduaeckux moOyIuTeIbHBIX MEXaHU3MOB JJIS1 BAXKHBIX TTPOCKTOB
3) OnpezenieHre KIIIOUYEBBIX OTPACIICH U CO3/IaHUE 30H SKOHOMUYECKOTO U
TEXHOJIOTUYECKOTO PA3BUTHS

4) TlpoBeneHue TPEHUHTOBBIX, MH()POPMAITMOHHBIX, MIPOMOYTEPCKUX KOMITAHUN U
MEPOIPUITHIA IO CO3TAHUI0 UMHUJIKA 32 PyOeKOM

5) Co3nanue koHcynbratuBHOM [TM-cetn

6) OUHAHCOBBIN MHKUHUPUHT JJIs1 BAKHEUIIUX MPOMBIIIJIEHHBIX TPOEKTOB

7) Coznanue BcemupHo npuszHanHoro [T -arencrsa.

B kauecTBe MEXaHM3MOB peAIM3allU HHBECTULIMOHHOW MOJUTUKH IIPEJIararo
TaKue Mephl Kak:

1) mpenocTaBiieHHe HAJIOTOBBIX KAHUKYJI HA MEPBbIC 2 TOJIa, ITOCJE YETO M0

HWCTCUYCHUM S JICT 3Ta HAJIOroBas JIbIroTa CTYIICHYATO IIPpOoIIaaacT

2) npuMEHeHHEe MEeXaHUu3Ma YCKOPEHHOM aMOpTH3alluu

3)ocoObIii TaMOKEHHBIM PEKUM JIJII UMIIOPTa 00OPY/IOBaHUS U 3a4acTei,
KOTOPbIE HEOOXOIUMBI T (DYHKIIMOHUPOBAHUS WHBECTHIIMOHHOTO TIPEATPUSTHS

st 5phEeKTHBHOCTH WHBECTUITMOHHOW TMOJUTHKA U YBEIUYCHHS TIPUTOKOB
WHOCTPAHHBIX WHBECTUIIMHA TIpEIjIarar0 IMPOBEACHUE CTPATETUH HAICIICHHON
BO3/€cHCTBOBATh HA:

l)ycunusi, HampaBJCHHBIE Ha TMOJHATHE WMHJDKA: TEPUOIUUECKOE
nposenenne PR- komnanuii 1 nHOOPMAITMOHHBIX MEPOTIPUSITHMA, BKITFOUAs CBSI3U C

MCIHMa U Y4YAaCTHC B Ba)KHEHIINX MCKIYHAPOAHBIX BBICTABKAX H TOPTOBBIX
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ApMapKax, JE€MOHCTpPAllUM KOPIOPATUBHOM KYyJIbTYphl M OpHUEHTAlUU Ha
OTpeOUTEIIS

2) ycuivs, HalpaBJICHHbIE HA NPUBJICUCHWE MHBECTUIMN: MpPE3EHTAIMU Ha
BBICIIIEM ypOBHE, IMPOBOJMMbBIE B IITA0-KBapTUpPaX MYJbTUHAMOHAIBHBIX
KOMIIaHUW, M Ha YPOBHE OTPACIEBBIX AaccOlMallUi, Kak UEJIeBOM MOAXOJ K
WHBECTOPAM.

3) ycunus, HanpaBJICHHbIE HA 00JIErYeHEe NHBECTUPOBAHUSI.
Takum oOpa3oM, B JAHMCCEepTallMd JIaHBl PEKOMEHJAIMU IO pealn3aluu
MEPBOOYEPEIHBIX IPAKTUYECKUX MEp [JIs1 CTUMYJIHPOBAHUSA IPUBICYEHUS
WHOCTPAHHOTO KaluTajla B PECIyOJIMKY, HCIIOJIb30BAHUIO HEOOXOIMMBIX

HHCTPYMCHTOB JIsI OIITUMHU3AIInN HHBGCTHHHOHHOﬁ ITOJINTHUKHU A3ep6a171)1>1<aHa.
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