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BBenenue

AKTYyaJlbHOCTh HccJaen0BaHusA. HeoOXoaumbIM ycnoBUEM ISl Pa3BUTHS
SKOHOMUKH TOCYAApCTBA SBJISIETCS CTA0WIBHOE YIIYYIIEHUE HWHBECTHLIMOHHOU
JIESITEIbHOCTH U BBICOKAsi HHBECTUIIMOHHAS aKTUBHOCTh. B mepBbie TObI 00peTeHus
HE3aBHUCHMOCTH B YCJIOBHSX 3KOHOMHMYECKOrO cmaja, B AsepOailKaHCKOU
PecnyOnuke Hauazncs mpouecc (OPMUPOBAHHS  MHBECTUIIMOHHOTO  pBIHKA.
Pa3pymenue eauHoro skoHoMuueckoro mnpoctpanctBa B june CCCP,
COIPOBOXAIOIIETOCS BBICOKUM HMH(IIALUOHHBIM YPOBHEM, CTald pPe3yiIbTaTOM
CHI)KEHMS I0XOJI0OB U COOTBETCTBEHHO IUIATEKECIIOCOOHOCTU HaceneHus. Takxke, mo
IpUYMHE Havajlla BOEHHbIX JeiictBuid B Haropuom Kapabaxe, oxkynauus
azepOali/PKaHCKUX 3eMelb elle OoJbllle 000CTPHIIM 3KOHOMHUYECKYIO CUTYallUI0 B
CTpaHe.

OnTuManabHBIM BBIXOJIOM M3 CO3JABUICHCS CUTYallUH SIBJIJIOCH BMELIATEIBCTBO
rocyJapcrBa, yNnpa3JIHEHHE 3aKOHOB U IMPOBEAEHUE PePopM sl CTUMYJIUPOBAHUS
WHBECTULIMOHHOM 1€ TEIbHOCTH.

VYuutbiBass HEOOXOAMMOCTh PEryJIMpPOBaHUS WHBECTUIMOHHON AaKTHUBHOCTHU
[Ipesunentom AszepbOaiimkanckoil Pecriyonmuku I'. AnneBbiM ObUIM  yTBEp>KIEHBI
3akoHbl «OO0 WHBECTUIIMOHHOW gesTenbHOCTH» U «O 3alKTe HWHOCTPAHHBIX
WHBECTULIMIDY, COOTBETCTBYIOLIUE IIPABOBBIM W 3KOHOMHYECKMM IIPUHLMIAM HE
TOJIBKO MHBECTULMOHHOM AaKTUBHOCTH, HO W HWHOCTPAHHOTO HMHBECTUPOBAHMSL.
CrnenoBarellbHO, YBEIUYEHUE JOJIM MHOCTPAHHBIX MHBECTULINN B SKOHOMHKE CTPAHBI
1O Celi JIeHb SBJISIETCS HEOOXOAMMOM COCTABHOM YaCThIO CTPATETUH YIKOHOMUYECKOTO
pa3BuTus AzepOaiimkana.

AKTyaJlbHOCTh JaHHOM TeMbl OOYyCIIOBJE€HA, MaclTabaMd WHBECTUIMN B
IMPOMBIIIUIEHHOCTh — C OJAHOW CTOPOHBI, @ C CTOPOHBI, - CJ1a00I 0CBEIOMIIEHHOCTHIO O
MEXaHU3MaX TOCYAAPCTBEHHOIO PErYJIMPOBAHNS UHBECTULIMOHHON J€ATEIbHOCTH.

Crenenp  m3y4eHHocTH mpodOaemsbl. KoHuenmuum  rocyaapCTBEHHOIO

peryjaupoBaHnuad OSKOHOMHMKHM M €TI0 COBCPHICHCTBOBAHMA ObLIIN npeaMEcTOM
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UCCIIEOBAHNUSI BO MHOTHX TpyAaxX KIIACCUYECKHUX YYEHBIX-DKOHOMHUCTOB: JIx. M.
Keitnca, K. Mapkca, M. ®punmena, P. Peitrana, P. Jlykaca, I1. Camyasnbcona u ap. B
MIOCTCOBETCKOM TPOCTPAHCTBE JAaHHBIE BOMPOCHl PACCMOTPEHBI CO CTOPOHBI:
I'yceiinoB T.I'., AsuzoBa I'.A., May B.A., Paesckuii C.B., Aaapees O.A., [Toranos
n.B., Kucenesa H.B., bopoBukosa T.B., 3axapoBa I'B,,
Murtpodanosa U. A., Tnucos A.b., UBanos H.I1., Kpeiioa M. A u npyrux.

Tak »xe cienyer ydecTb, YTO KOHUCIUHWH YJIYYIICHHS W Pa3BUTUS CHUCTEMBI
rOCYJIapCTBEHHOTO PEryJUpPOBAaHUS MHBECTUIMH JOJDKHBI HE TOJBKO HMMETh
TEHJICHIIUIO K MOCTOSSHHOMY COBEPILIEHCTBOBAHUIO, HO U COOTBETCTBOBATh MOJIENU
COBPEMEHHOW 3KOHOMHUKH.

Heab0 AHUCCEPTALIMOHHOTO  MCCJIEOBAHUA  SIBISETCS  HCCIIEJIOBaHUE
COBPEMEHHOTO  COCTOSIHUS ~ PETYJIMPOBaHUA TOCYJAapCTBOM  HMHBECTUIIMOHHOM
NEeATeIbHOCTH B A3epOaii/i’KaHe U BBISBICHUE €€ BO3JICHCTBUS Ha cOalaHCUpOBaHUE
OTpaciieil MPOMBIIUIEHHOCTH.

B cooTBeTCTBHM C 1EJIbIO JUCCEPTALMOHHOTO HCCIIECIOBAHUS TOCTABJICHBI
CJIeIyIOLIME 3a/1auu:

1) HccnenoBath OCHOBHBIE TEOPETHUECKUE MOJXOAbl CYUIHOCTH U POJIH
WHBECTUIIMOHHOM JEATEHOCTU B SdKOHOMUYECKOM Pa3BUTHUU

2) AHaJIN3UPOBATH COBPEMEHHOE COCTOSIHUE rOCyJapCTBEHHBIX
WHBECTULIMIA B MPOMBINIJIEHHOCTH A3epOaiikaHa

3) Onpenenuthb COBPEMEHHOE COCTOSIHUE roCyJ1apCTBEHHOTO
CTUMYJIMPOBAHUS HETOCYAapPCTBEHHBIX UHBECTHUIIUH B MPOMBIIILIECHHOCTH

4) O1eHuTh B3aUMOJICHCTBUS WHCTUTYLIMOHAIBHOU 0a3bl u
3aKOHOJATEIBbHOM 0a3bl TOCYJAPCTBEHHOTO PETYJIUPOBAHUS HWHBECTUIIMOHHOM
AKTUBHOCTHU

5) Pa3pabotath 000OCHOBaHHbIE M KOHKPETHbIE pPEKOMEHIAIMU IO

JOCTHKCHHUIO C6aﬂaHCI/IpOBaHHOFO pPEryjimpoBaHrsa NHBCCTULIMOHHOI'O KJIMMATaA.



I[IpeameTrom aMccepTAMOHHOIO MCCJAEAOBAHUS SIBIIAETCS COBOKYITHOCTb
TEOPETUUECKNX M TMPAKTHUYCCKMX MEXaHW3MOB COBEPIICHCTBOBAHHS BO3JECHCTBUS
rocyJapcTBa Ha HHBECTUITMOHHYIO IESITEIIbHOCTh B MIPOMBIIIIICHHOCTH.

OO0beKTOM IMCCEPTAIMOHHOTO HCCJIEI0OBAHMS SIBISETCS MPOMBIILIEHHOCTD
Azepbaitxanckoit Pecryonuku.

Teopernyeckoil 1 METOA0JOTHYECKOM OCHOBOM JJAHHOI0 MCCJICI0OBAHUMA, B
NEPBYIO ouepeb SABISIOTCS HAYYHO-UCCIEA0BATEIbCKUE TPYAbl KIIACCUKOB, a TAKXKe
WCCJICIOBAHMSI OTEYECTBEHHBIX M 3apyOCKHBIX YUYCHBIX-DKOHOMHUCTOB B 00IacTH
rOCyJapCTBEHHOTO PETryJIUPOBaHUS M HMHBECTUPOBAHHUS B IPOMBIIUICHHOCTH. B
JTUCCEPTAIIMOHHOM HCCJICAOBAHUM TAaKXKE HCIOJIB3YIOTCS 3aKOHBI, YTBEP)KICHHBIE
[Ipesunentom  AzepOaiimxanckoir  PecnyOnuku, mporpamMmbl W ApyrHe
3aKOHOJIaTeIbHbIE TocTaHOBIeHH Kabunera Munuctpos u Muuu Memxnuca.

NudopmanuonHyo 0a3y MNpoOBeIeHHOr0 MCCJAeI0BAHUSL  COCTaBIISIOT
Marepuanbl CTpaTeruyeckoil JOpPOKHON KapThl MO MEPCIEKTUBAM HAIMOHAJILHOM
DKOHOMHUKH, PAa3BUTHIO TSOKEIOW TIPOMBIIIICHHOCTH W  MAIIMHOCTPOCHHUS B
Azepbaiimpkanckoit Pecnyonmuke, T'ocymapctBenHoro Komwutera mno CraTuctuxe
AzepOarimxanckoit PecnyOnmku, Cratkomurera CHIT m Bureau of Economic
Analysis.

B npouecce JaHHOr0 MCC/eI0BAHUS NMPUMEHSAIHUCH CJEIYIOIIHE METOAbI:
METOJI CPaBHUTEJIBHOTO M HIKOHOMHYECKOTO aHajin3a, CTATUCTUYECKHH METON H
rpaduyecKuX U300paKeHUH.

HayuyHasi HOBH3HA JUCCEPTALMOHHOTO UCCJIEIOBAHUS COCTOUT B YIITyOJICHUN
KOHIICTITYQJIBHBIX TPEJCTABICHUNH O POJM TOCYIapCTBEHHOTO PETYJIMPOBAHUS B
YIPaBJICHAH HHBECTUITMOHHON JIEATECILHOCTHIO B MPOMBINIJICHHOCTH, BKITFOYAs B CEOs
TaKk)K€ ¥ aHaJIWu3 COBPEMEHHOTO COCTOSIHHS TOCYAApCTBEHHBIX WHBECTHUIIMMA
AzepOaiimxaHe, METOJIUYECKHX IMPUEMOB KOMIUICKCHOW OIEHKH WHBECTHUIIMOHHOM
MPUBJICKATEILHOCTH TPEANPUATHI TPOMBIIIVICHHOTO KOMIUIEKCa M pa3paboTke

peKOMeHI[aI_[I/Iﬁ MO COBCPHICHCTBOBAHUIO TOCYAAPCTBCHHOT'O PCTYJINPOBAHUA.



OCHOBHBIMH pe3yJIbTaTaMH, KOTOPBIC OMPECIISIIOT HAYYHYI0 HOBU3HY Ja@HHOTO
JUCCEPTAIMOHHOTO MCCIEA0BAHNUS ABISIOTCA CIEAYIOIIHE:

- HCCIEAOBaHBI W 0000IIEHB TEOPETUKO-METOJOJIOTMYECKHE OCHOBBI IIO
BOTIPOCaM roCYJapCTBEHHOTO PEryIMPOBaHMS HHBECTUIIMOHHOTO PHIHKA,

- ONpEACIICHBl OpPraHW3allMOHHBIE W CTUMYJIUpPYIOmUe (GOpMBI BO3IACHCTBUS
roCcy/lapCcTBa, BKJIIOYAs MPOTHO3UPOBAHUE pE3YyIbTaTOB MJaHHBIX (opMm, dUTO
MO3BOJIICT ONTHMH3UPOBATh CBSI3W MEXAY €ro YJYacTHHKaAaMH U YCHIIMBaeT
WHHOBAITMOHHYIO COCTABIISIONIYIO €TO Pa3BUTHS;

- TPOBEIECHA OIICHKAa YPOBHS BHYTPEHHUX M BHEUIHUX HWHBECTUIIMOHHBIX
BJIO’KCHHM, U CITOCOOOB UX MPUBIICYCHUS B TPOMBIITUICHHOCTB;

- OMpeeNeHbl TEPCIEeKTHBBl PAa3BUTHS WHBECTUIIMOHHOTO pBIHKA W €ro
CTUMYJIMPOBAHUS 3aKOHOJATEIbHON 0a30M.

Ctpykrypa M o00bem pabGorbl. OOumii o0beM AUCCEPTAIMOHHON pPabOTHI
cocrouT u3 82 crpanui, 3 Tabmui, 12 pucynkoB. [lman auccepranuu BKIIOYAET
BBEJICHHE, 3 TJIaBbl, BRIBOJIBI U MPEIOKEHUS, CITUCOK MCTIOJIb30BAaHHON JINTEPATYPHI,

pe3roMe Ha JIBYX sI3bIKax, pedepar.



I'JIABA |. TEOPETUYECKHE OCHOBBI HTHBECTUIIMOHHOM
JAEATEJIBHOCTHU

1.1. CymHocTh ¥  PpoJib HWHBECTUHMOHHOW  JeSTEJIbHOCTH B
IKOHOMHYECKOM Pa3BUTHUH

NHBecTUIIMOHHAS IEITENLHOCTh PAHEE PACCMATPUBAIACH B METOJIOJOTHYECKUX
TpyAax W HAy4YHBIX MCCIEAOBAHUAX SKOHOMHUCTOB. CyIIIECTBYIOT MHOMXKECTBO
ONPEACICHUN WHBECTULIMM, HO Ka)Ibl€ M3 HHUX IMO-Pa3HOMY IOMOTAIOT PACKPHITH
OCHOBHYIO 1I€JIb ¥ CYIITHOCTh IAHHOTO MOHSITHSL.

TepMUH «HMHBECTULMS» IPOUCXOJUT OT JIATHHCKOIO CjoBa investire —
obOnayath. MHBecTuTypoil B 3moxy ¢deojanu3mMa MPUHATO ObUIO Ha3bIBaTh BBOJ
Baccaya Bo BiajaeHue dpeonoM. «HBEeCTUTOPY» (KOTOPOTO ceiiyac MPUHATO HA3bIBATh
«MHBECTOPOMY) «MHBECTUTYpa» (MHAYE TOBOPS «MHBECTHIIUS») AaBajla BO3MOXKHOCTh
KaK mpuoOuiaTh K ce0e HOBBIEC 3€MJIM M MMYILECTBA, U MOJYYEHHUS JOCTyIa K 3TUM
pecypcaM, TaKK€ y4aCTBOBATh B YIPABJIECHUU TEPPUTOPUSIMH, TO €CTh YBEINYUBATH
o0jacTh WX TMOJHOMOYMH. JlaHHBI TIOBOPOT COOBITUH, C OJHOM CTOPOHHI,
ONpaBIbIBaJl MHTCHCUBHYIO SKCILUTYaTAllMI0 HACEJEHUS W MO3BOJSJIA YBEIMYUBATH
JIOXOJ1 TTOJIy4aeMbIU C 3TUX TEPPUTOPHUM, & C IPYrOM CTOPOHBI, BBICTYIIAJ B KAYECTBE
pa3BUBAlOIIET0 YKOHOMHUYECKOTro (pakTopa. COOTBETCTBEHHO, MOHSITHE WHBECTUTYPHI
BIEPBBIE HA4YAJIO HCIOJb30BaThcsi B JpeBHeM Pume, a co BpemeHem
TpaHC(OPMHUPOBAJIOCH B  TOHATHE HWHBECTUpPOBaHHA. B  pesynprare psma
SKOHOMHUYECKUX U3MEHEHUU U pedopM, CIIOBO MHBECTHUIIUS MOMOJHUIOCH HOBBIMU
ompeIeICHUsIMU, KOTOpbIe 00jiee TOYHO MOKAa3hIBAIOT 3HAUCHUE JTAHHOTO TEPMHHA B
COBPEMEHHOM JKOHOMHYECKOM o0miecTBe. HMMEHHO ¢ TakuM TEepPBOCTEICHHBIM
3HAYEHHEM JaHHOE CJIOBO IOSABUJIIOCH B PYCCKOM SI3BIKE, OMPENENAsl CMBICT H
3HAYCHHUE TTPOM3BOJIHBIX OJTHOKOPECHHBIX ¢I0B. ITo MHeHmio ['neba detucona - ogHuM
M3 CaMbIX YCHEUIHBIX HWHBECTOPOB B Poccuu, CIOBO HMHBECTOP TOJKYETCS Kak
BKJIQIYMK, & MTHBECTUPOBAHHE - KaK MTOMEIIECHHUE, BKJIaJbIBaHUE KanuTaia. MiIMeHHO B

TAKOM TOJIKOBAHHH MOKHO MPOCJIEIUTh CBA3b C NEPBOHAYAIBHBIM CMBICIIOM [22, 12-

15].



CoO CTOpOHBI OTEYECTBEHHBIX U POCCUMCKUX 3KOHOMHUCTOB 10 KOHIA XX Beka
JUISL @aHAJIM3a MPOIECCOB TEPMHUH «MHBECTULUU» NPAKTUYECKU HE MCIOJIB30BAJICA, a
OCHOBHOM c(hepoii UCMONIb30BaHUs JAaHHOTO TEPMHHA SIBIISUTUCH TPY/BI 3apyOeKHBIX
HSKOHOMMCTOB JJIs IONOJIHEHUS TPYAOB B 00JIaCTH KaUTaIbHBIX BIOKeHH. O1HAKO,
TEPMUH  «KallUTaJbHbIE BJIOXKEHUS» HMeeT Ooinee y3koe 3HadyeHue. B
SHIUKJIONEINYECKOM CJIOBape MMeEEeTcs cleayouiee omnpeaencHue: «KanurtanbHbie
BJIOXKEHUA — OTO JICHEXKHBIE CPEACTBA, HAIPaBIIEMble Ha KalHUTaJIbHBIC
CTPOHUTENBCTBO, BKJIIOYAs BCE BHUJBI CTPOUTENBHBIX pabOT U pabOT MO MOHTAaXKY
000pyJ0BaHuUs, CTOUMOCTh 00OpYyIOBaHMS, WHCTPYMEHTOB M HHBEHTaps» [28, 33-
34].

CrnenoBaTelbHO, KaUTalbHbIE BIOYKEHHUS MOJIPa3yMEBAIOT BIIOKEHHE CPENICTB
UCKJIIOYUTENILHO B OCHOBHBIE (DOHBI, TOJIHOCTHIO OTBEPrasi BOBMOXKHOCTh BJIOKEHUS
CPEJICTB B LICHHbIE OyMaru, 000pOTHbIE (POH/IBI M POYHE IPYTUE AKTHUBBI.

Tompko mocne paszBana CCCP u mnociemyromiedd rio0anu3anu  TEPMHUH
«MHBECTUIMW» Hayal IIMPOKO MCIOJb30BaThCsl KaK B IPaBUTEIbCTBEHHBIX,
3aKOHOJATEIbHBIX M HOPMATHUBHBIX JOKYMEHTaX, TaKk MU B HaydHoM obOopote. Ha
JTAaHHBII MOMEHT, KaIllUTAJIbHBIC BIIOKEHHS SIBJISIIOTCS OCHOBHOW COCTaBHOM YaCTBHIO
WHBECTULIMOHHOM 1€ TEIbHOCTH.

B coBpeMeHHOM TOJKOBaHMM TEPMUH «UHBECTUIHMS» ObUI pPacCMOTPEH CO
cropoHsl UnHenoBor M.B. B cienyromiem acnekre: « MTHBECTULIHSI — 3TO BJIOKEHUE
KauTajla B Kakoe-M0o Jejo MyTeM NpHOOpeTeHHs] LIeHHbIX OyMmar Wiu
HEMOCPEACTBEHHO NPEANPUITUS B LIENIAX MOTYyUEHUS AOMOJHUTENbHON NIPUOBLITN WIH
BO3JICUCTBUSl Ha JieJa NpEeAnpUsTHs, KOMIaHuM. Tak >Ke, MHBECTHUIMU — 3TO
COBOKYIHOCTD 3aTpaT, peaiu3yeMbIX B (pOpMe JOITOCPOUYHBIX BIOKEHUHN KanmuTana B
IIPOMBIIUIEHHOCTD, CEIBCKOE XO3SIIICTBO, TPAHCIIOPT U APYTHME OTPACIHU XO3SICTBA.»
[26, 8]. Takum oOpa3om, B HacTosiliee BpeMs, MOHATUE WHBECTUIUI OIPEIEICHO
UCCIICIOBAaHUSIMM ~ 3allafHbIX HSKOHOMHUYECKMX HaydHbIX jesreneil. Haubonee
OYEBHUIHO, TAKOM MOAXO MpejcTaBieH B padorax JIx. M. Keticna. Ilo ero maeHu10,

HHBECTHUIHUHN — 3TO 4YaCTh AOXOJ0B HACCICHHA, KOTOpasAd HC OblJ1a MCIOJIb30BaHAa JJIA



notpebsienns. [lpu 3TOM maccuBHOE cOepekeHHUE TMPAKTUUSCKH HJIACHTUYHO 10
YPOBHIO MOJOKUTEIHHOTO BO3ICHCTBUSI HA SKOHOMUKY OT MoTpedieHus. JleHexHoie
CPEICTBa, KOTOpPhIE HE HCHOJB3YIOTCS B OOpallleHUH, YCHIMBAIOT KPU3UCHOE
COCTOSIHUE PBIHOYHON 3KOHOMUKH. MHGIAUMS eaeT HaKOMUTEIbHOE COepeKEeHHE
MeHee 3((PEKTUBHBIM CIIOCOOOM COXPAaHEHHSI CTOMMOCTH JCHET, B TIEPBYIO OUepe/b,
JUI CaMOTO JiepsKaTens KanuTajia. B HacTosiiee BpeMs B PHIHOYHOM IKOHOMMKE
HeMasas 4acTh CPEACTB COCPENOTOYCHA HEMOCPEACTBEHHO y HaceyeHusa. CoriiacHo
smmupudeckoit oreHke Pobepna Kuocaku, Bcero mumbs 10% momeit umeror 90%
BCEX JICHEKHBIX PECYpCOB B MUpeE. JoKa3aHO, YTO 3HAUUTENbHAS YaCTh ITUX JIIOJICH —
ATO YaCTHBIC BJIAJICIIbIIBI KAIIUTaJa, HO OTHOCUTENIBHO KPYITHOTO MO 00BhEMY.

B 3akone «OO0 MHBECTUIIMOHHOW  AESATENBbHOCTH»  A3epOailiKaHCKOM
PecnyOnuku umMeer MecTo clenyloiiee omnpeneneHue: «MHBeCTHIIUAMH - 3TO
(bUHAHCOBBIE CPEICTBA, KOTOPHIC BKJIA/IBIBAIOT B OOBEKTHI MPEINPUHUMATEIHCKOU U
MPOYMX BUJIOB JICSITEILHOCTH HE TOJIBKO JUISl TTOJIYyUYEHHUS J10X0/a, HO U COLMAIbHOIO
a¢dekTa, a Takke MaTepHaIbHbIC U MHTEIUICKTYaIbHBIC IICHHOCTH [4, 1].

[loHATHE «UHBECTUIIMU» HWMEET HEMOCPEJACTBEHHYIO CBSI3b C TEPMHUHOM
«MHBECTUIIMOHHAS ACATEIBHOCTh». OnpeieieHNe «MHBECTUIIMOHHAS JEATEILHOCTDY
OOBIYHO paccMaTpUBACTCSl B Y3KOM U IIMPOKOM CMBICIaX. B 3JI€KTpOHHOM ciioBape
MMEETCS  Clielylolee OmpeAcsiieHHe JaHHOro TepMuHa «MHBeCcTUIIMOHHAs
JEeSITEIbHOCTh — B TIEPBYIO OYEpEdb, B IIUPOKOM CMBICIE — 3TO COBOKYITHAs
JEATEIIbHOCTh BJIOKEHUS JCHEKHBIX CPEJICTB WJIU MPOYMX IIEHHOCTEW B MPOEKTHI, a
TaKke obecrneueHrue PeHTAO0CIBbHOCTH, TO €CTh PE3yJbTaTUBHOCTU ATHUX BIIOKCHUM.
WM HBeCTUIIMOHHAS JEATEIbHOCTh - B Y3KOM CMBICIIE — 3TO TOKYIKa WU Mpojaxa
aKTHUBOB, HE SIBJIAIOIINXCS ICHE)KHBIMU dKBUBajacHTamMu» [41].

HHBecTHIIMOHHAS JESITEIBHOCTh OIMMCaHa CISAYIOMMM 00pa3oM B 3akoHe «O0
VHBECTULIMOHHOMN NS TEIILHOCTUY A3zepbaiiKaHCKOM PecnyOnuku:
«/IHBECTUIIMOHHAS AEATENBHOCTh 3TO COBOKYIHOCTH BCEX JIEMCTBUM HWHBECTOPOB,
KOTOpBbIE CBSI3aHbI C BIIOKEHHEM U OCYIIEeCTBICHHEM WHBecTUlnid. OOBEKTOM

HHB€CTPII.IHOHHOI>1 ACATCIIbHOCTU BBICTYIIACT mroboe HMYIICCTBO, BKIIIOYasA OCHOBHELIC
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1 000POTHBIE CPEJICTBA CO BCEX OTpACiieil S)KOHOMUKH, MHTEIJIEKTyaJIbHbIE IIEHHOCTH,
HAYYHO-TEXHHUYECKas MPOIYKIHs, IICHHbIE OyMaru, Ipyrue 00beKThl COOCTBEHHOCTH,
a TaKke UMYIIECTBEHHBIC TTpaBay [4, 1].

NuBecTUIIMOHHAS JEATEIbHOCTh HMEET BaKHEWIIee 3HAaYeHWEe Kak JJIs
NEATEIbHOCTH OTIEIbHBIX CYOBEKTOB, TO €CTh HAa MHUKPOYPOBHE; TaK H MJIA
COLIMAJIbHO-D)KOHOMHYECKOTO pPa3BUTHS CTpaHbl B IIEJIOM Ha MakpoypoBHe. Hike
PacCMOTPUM CYIIHOCTh MHBECTHUIIMH Ha 3TUX YPOBHSX B OTJIEIHLHOCTH.

HCKITIOUUTENEHO BaXKHYIO POJb UTPAIOT MHBECTHIMM HA MakpoypoBHE. OHHU
SBIISIIOTCA HEOOXOJUMBIM HAYaJOM JUIsl ONPENENICHUsI TOCYIapCTBEHHON MOJIUTHUKH,
oOecreyeHus: MOBBIIIEHHON KOHKYPEHTOCIOCOOHOCTH MPOU3BOJIUMOM MPOAYKIUHU U
VIIYUIIEHHUs] KauecTBa, YCKOPEHUS HAyYHO-TEXHHYECKOrO Iporpecca, CTPYKTYpPHOM
NIEPECTPOMKH dKOHOMUKHM M PABHOMEPHOI'O Pa3BUTHUS BCEX €€ OTPaCieil, CO31aHUs
HEJOCTAIOMIE  ChIphEBOM  0a3pl  MPOMBILUIEHHOCTH,  PEIICHHS  MpodieM
000pOHOCTIOCOOHOCTH M 0€30MacHOCTH CTpaHbl U T.A. OlEeHKa U MPOrHO3UPOBAHUE
MaKpO’KOHOMHYECKUX TOKa3aTeyleld pa3BUTHS MHBECTHIIMOHHOIO PBhIHKA SIBISIOTCA
OCHOBOM i1 (pOPMHUPOBAHUS WHBECTUIIMOHHOW MPHUBIEKATEILHOCTH OTpaciel u
NOJI0TPACIIEd SKOHOMUKH, & TAK)KE OTAEIbHBIX PETMOHOB.

Ha MuKpOypoBHE HMHBECTHUIIMM HEOOXOAUMBI ISl OOECHeYeHUs] CTAOMIBHOIO
GYyHKIMOHUPOBAHUS MPEANPUSATHSL, YCTOWYMBOTO (PUHAHCOBOTO COCTOSIHUS U
MOJTyYEHUs] MAaKCUMAJIbHOM MPUOBLIN OT OTAEIbHOTO cyObekTa. be3 nuBectupoBanus
B MPEINPUITHE HEBO3MOXKHO 00€CleueHne KOHKYPEHTOCIIOCOOHOCTH BBITYCKAE€MBbIX
UM TOBapOB M OKa3bIBAEMBIX YCIYT, YCTPAHEHUE HETaTUBHBIX IMOCIEACTBUM H3HOCA
OCHOBHBIX (POHJIOB U TIPOYEE.

JInst  ocyliecTBIEHMs] aHalM3a WHBECTULMOHHOM NEATEIbHOCTH KakK Ha
MakpoypoBHE, TaK W Ha MHKPOYPOBHE HEOOXOAMMO HMETh JETajlbHOe
MPEACTaBICHUE O MOCIEACTBUAX U 3aBUCUMbIX (PAaKTOPOB.

MHuBecTHIMM HAXOAATCS B HEKOTOPOM 3aBUCUMOCTH OT 3KOHOMHYECKOTO POCTa.
WNuBecTunyu SIBIASIOTCS OJHUM M3 BaXXHEHIINX (DAKTOPOB ISl pa3BUTHSI COIMAIILHO-

PKOHOMMYECKON CHUCTEMBbI B cTpaHe. Macmradpl, 3¢()EKTUBHOCTL U CTPYKTypa
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WHBECTULINMN 110 CYHIECTBY ONPEACIISIIOT COCTOSIHUE, YPOBEHD PAa3BUTHSI, IEPCIEKTUBBI
U KOHKYPEHTOCITIOCOOHOCTh JKOHOMHKH peruoHa. V3MeHeHus JUHAMUKH
WHBECTUIIMA BIUSIOT KaK Ha OO0OBEM OOIIECTBEHHOTO MPOW3BOACTBA, TaK W Ha
YPOBEHb  3aHATOCTM  HACEJICHWS,  NPOYME  CTPYKTYpPHbIE  CHBUTH B
HApOTHOXO3SIMCTBEHHOM KOMIUIEKCE, CTUMYJIUPOBAHUS Pa3BUTHS OTpaciel u cdep
SKOHOMHKH. NmenHO VU3MEHEHUS WHBECTULUI SABJISIETCS IJIABHBIM
byHIaMEHTAIBHBIM ITapaMeTPOM JIJIs pean3allii BOCIIPOM3BOICTBEHHOIO MpoIiecca,
KOTOPBIM OTpa)kaeT IEPBUYHOE pACIPEICICHUE W IEPEpPaCIpPEEICHUE PECYPCOB
MEXIy TEKYIIUM COCTOSIHHEM MOTpeOaeHus u GopMHUpOBaHUs 0a3bl it OYIyIIero
pocta. Baxneilmne ¢GyHKIIMM WHBECTUIMNA, BO3JACHCTBYIOIIMX Ha Pa3BUTHE
HPKOHOMMKH yKa3aHbl B Ta0iuie 1.1.

Tabmauma 1.1.

OyHKIIUA UTHBECTULINM, BO3ICHCTBYIOIINX HA PA3BUTUE SKOHOMUKH

BocnpounsBoacTso NHBecTUIIMOHHBIE PECYpChl  00ECIeYnBaIOT
SKOHOMHKHU MOCPEICTBOM | IPOAOJDKUATEIIPHOE 3aMEIICHUE HCIIOJIb3Ye-
dhopmMupOBaHUs PECYPCOB. MBIX u M3HAIINBAEMbIX (dhaxTopoB

IMPpONU3BOACTBA. I/IHBGCTI/ILII/IOHHaSI AKTHUBHOCTDB

— OTO OAHAa M3 CAaMbIX BaXHBIX IIPOLCCCOB

BOCIPOU3BO/ICTBA.
CtpyKTypHBIE NuBectuuun CTUMYJUPYIOT  TOAO0OHBIE
npeoOpa3zoBaHus VU3MEHEHUs, KOHLICHTPUPYACh, B OCHOBHOM, B
OOIIECTBEHHOT O 0oJiee TIEPCTIEKTUBHBIX W PE3yIbTaTUBHBIX
IIPOU3BO/ICTBA. CEeKTOpax AKOHOMHKHU, W ITHUM OOecreunBas

JBUKCHUE KamuTajla W3 OJHOM OTpaciv B

VHYIO.




ObecnieueHre  yBEJIUYEHUS

JO0X0J0B B 9 KOHOMHMKEC.

W3MeHeHus 10X0/10B B SKOHOMMKE HANPsAMYIO
3aBUCUT OT pPOCTAa WM CHaja YpOBHSA
uuBecTuinii. Jlanueiii 3¢ dekr Obul U3ydeH
JIx. M. KeitHcom, Kak a ekt
MynbTUIUIHKaTOpa. OH OCHOBaH Ha TOM, YTO
B3aMMOCBSI3M  JBMKCHHM  PacxoloB U
JIOXOJI0B, TO €CTb  pacxXxoAbl  OJHOTO
XO3SICTBYIOIIETO CYyObEKTa, B 00s3aTeIbHOM
HOpSAAKE, BBICTYNAIOT KakK JOXOJbl JPYroro.
JIrobble W3MEHEHHs TMPONOPIHH A0X0Ja K
MOTPEOJIEHUI0O MW COEPEKEHUSAM BBI3BIBAIOT
COOTBETCTBYIOILINE U3MEHEHUS B IKOHOMUKE.
[Io ynmoMsiHyTOW NpPUYMHE POCT HEPBUYHOTO
o0beMa (PMHAHCOBBIX BJIOXKEHUI pacrojaraer
K MHOTOKpaTHOMY pOCTYy JOXOJOB Ha

MpeACTOAIUX CTAAUAX.

Obecneuenue pa3BUTHS
SKOHOMHUKH B HHHOBAI[MOH-

HOM HaIIpaBJICHHUHU

JlanHast byHKIUS o0ycnoBeHa
HETIOCPEICTBEHHBIM  B3aUMHBIM  BJIMSIHUEM
WHBECTUIIMA W WHHOBAIIMM, BKJIIOYasg HX
ydacTHE KaK B HAyYHO-TEXHUYECKOM, Tak U
WHHOBAIIMOHHOM  JieATenbHOCTH. MHHOBA-
MOHHBIA  MpollecC  3a4acTyl0  Tpelyer

BBICOKHX MHBCCTHIIMOHHBIX aKTHUBOB.

OO0ecnieuenue MMOBBIIIIEHUSA

3aHATOCTH HACCICHU

[leneBble MHBECTULIMU B 00pa30BaHUE, HAYKY,
3paBOOXPAaHEHUE U IPOYME OTPACIH TAKKE
BIMAIOT HA peE3yJIbTaTbl JCATEIBHOCTU B
DKOHOMMKE ITOJIOKUTENIBHO, TAK Ka YJIy4IIAtOT

3HaHUS, YBEJIMYMUBAIOT PabOTOCIOCOOHBIM

12
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MEePUOJI, YKPEIUISAIOT 3I0POBbE YEIOBEKA H
0JIaronpusTHO BO3JICICTBYIOT Ha

YeJIOBEUECKUU KaImuTall.

Ponp nHBeCcTUIIMI 3aKIIF0O4aeTCA HE TOJBKO B MOJYYEHHH JOXOA0B, TOTOMY YTO
IpUOBUIBHOCTh CPEACTB HAXOJAUTCS, MCKIIOUUTENBHO, B MPSMON 3aBUCUMOCTU OT
TOTO Ha CKOJBbKO 3(P(PEKTUBHO M KAUYECTBEHHO YMPABISIOT CPEACTBAMH, Pa3BUTHS
Ou3Heca, BKJIIOYAs, HAIPABIECHUS €ro JesATeNbHOCTH. VCcTOuHMKM HHBeCTHLIMU

yKa3zaHbl Ha pucynke 1.1.

FOCY,Z[apCTBCHHble - TO €CTh BBIJACJIICHHBIC U3
rocyrapCTB€HHOIO 6IO,[[}KCTa

YacTHble - APYTUMH CIIOBAMH MOCTYIHUBIINE OT
OT/ICTILHOTO MHBECTOPA UM WHBECTUIIMOHHBIX
dboHI0B

NHocTpaHHbIE - HHAYE TOBOPS, MOJTYYEHHBIE OT
HEPE3UJICHTOB JAaHHOMW CTPaHbI

Pucynok 1.1. UCTOYHMKN MHBECTULIUHA.

HecmoTps Ha BhIieyka3aHHYIO KiacCU(PHUKAINIO, B HEKOTOPBIX HCTOYHHKAX
WHBECTUIIUU MOJIPA3JIECTAIOTCS TOJIbKO Ha BHEIITHUE U BHYTPEHHHUE.

Haubonee BaxkHbIMU Il pa3BUTUSL pPETUOHA SIBISIOTCS WHOCTPAHHbIE
WHBECTUIIMM. JTO TIO3BOJIACT OBICTPEE BBIMOJIHUTH MPOEKTHI, B  ClIy4ae
HEJOCTATOYHOCTH  BHYTPEHHHMX  pe3epBoB  OusHeca. Ponb  MHBecTUIUH,

MMPHUBJICYCHHBIX M3BHC, HACTOJBKO BaXHd, YTO roCcyaapCTBO JOJIDKHO IapaHTUPOBATb



14

ornpejeneHHble npedepeHuu, 1 Toro, 4ToObl co3qaTh 0oJiee MPUBJIEKATEIbHYIO
Cpelly IJisi MHOCTPAaHHBIX MHBeCTULUN. C MOCTYIJIEHUEM MHOCTPAHHOIO KalHuTalla B
CTpaHy, 3a4acTyl0 MNPUXOJUT BAXKHEHUIIMI ONBIT M BHEUIHUE CBSI3U, BO3HUKAET
TOJYOK JJIi Pa3BUTHUsSI MHHOBAIIMOHHBIX HAIpaBJICHUN M TEXHOJOTUW, HAYMHACTCS
CTaJHsl AKTUBHOM MOJIEPHU3ALMH JIEUCTBYIOIIUX NPEANPHUATUN, YCTaHABIUBAIOTCS
3¢ (HeKTUBHBIE CUCTEMBI KOHTPOJIS BOCIIPOM3BO/ICTBA U KaU€CTBA YIIPABJICHHUS.

Jns AsepOaiimkaHa akTyajdeH BOMNPOC  MOJEpPHHU3ALMHU  OOJBIIMHCTBA
OpEeINpUITHIA, HA KOTOPYIO Yy UX BIAJEIbIEB 3a4acTyI0 HEIOCTATOYHO COOCTBEHHBIX
CPEICTB, OCOOEHHO C YCJIOBHUSAX KpH3UCa. OTO IO3BOJIIET MM OCBOUTH HOBOE
HaIlpaBJIeHUE pa3BUTUsI OM3HECA, BOCCTAHOBUTHCS, ONTUMU3UPOBATH TPOU3BOICTBO.

Takum o00pa3oM, MHBECTULIMHM WIPAIOT 3HAYUTENIBbHYIO pPOJb B CTAOUIBHOM
(YHKIIMOHUPOBAHUM M Pa3BUTUM HSKOHOMUKH. I3MeHEeHus KOJIM4EeCTBEHHBIX
COOTHOIIICHH WHBECTULUU BIMSIOT Ha 00beM 0e3paboTHIbl M OOIIECTBEHHOIO
IPOU3BOJCTBA, CTPYKTYpPHBIE CABHIM SKOHOMHKH, pa3BUTHE cep XO03sAHCTBA U
otpacieil. ObecrieunBasi HaKOIUIEHHE (POHJIOB MPEANPUATHIA, BOCIPOU3BOJICTBEHHOIO
MOTEHIMaIa, THBECTULIMH HEMOCPEACTBEHHO BO3JEHCTBYIOT Ha TEKyLIUE U OyyIIne
pe3yJIbTaTbl XO3SIMCTBEHHOW JAEATENbHOCTU. [lpy 3TOM  BIOXKEHHE CPEACTB
HEOOXOIMMO OCYIIECTBIATh B 3(P(EKTUBHBIX (PopMax, TaKk KaKk MHBECTHPOBAHUE B
MOpaJIbHO yCTapeBILIME OCHOBHBIE CPEICTBA U TEXHOJOTMH HE OyneT NeHCTBOBATbH
3p(GEeKTUBHO M  HUMETh  HOJOXKUTEJIBHOIO  HKOHOMHYECKOTO  pe3yJibTaTa.
HepanumonaiibHOE BJIOKEHUE CPENICTB BJICYET 32 COOOM HEM30EKHOE 3aMOpPAKUBAHUE
PECYpPCOB, M KaK OXKUJAeMbIil 3pPeKT — crajg SKOHOMUKH M COKpalieHHue 00HEMOB

IIPOM3BOAMMON IPOLYKIIHH.

1.2.  CrpykTypa HHBeCTHMLMI U €€ COBEPIIEHCTBOBAHUE

NHBecTUIIMM - COCTOSAT W3 (DMHAHCOBBIX CPEJACTB, HAMPABJICHHBIX B OOBEKTHI
NpEANPUHUMATENIBCTBA U JPYTU€ BUJIBI JIESITEIBHOCTH, BKJIIOYasi MaTepUAJIbHbIE U
HEMaTepHaIbHBIC PECYPCHl NJIsl MOTYyYeHUsS MPUObUTH WM KaKOW-THOO0 COIMaIbHOM

BBIT'OJBI.
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WHBECTUIIMOHHBIE CpEACTBA BKJIIOYAIOT B C€€0S OCHOBHBIE CpEACTBA MU
O0OOpOTHBIE aKTHBBI, ICHEKHBIEC CPEACTBA, HAYYHO-TEXHUUYECKYIO MPOAYKIIMIO, TIpaBa
WHTEJUIEKTYaJIbHOM COOCTBEHHOCTHM M TpaBa COOCTBEHHOCTH Ha IIEHHbIE Oymaru
(akumu, o0IMTAIUY U T. 11.).

CyOBbeKTbl HMHBECTHIIMOHHOW JESTENIBHOCTH, TO €CTb HHBECTOPHI YACIHSIOT
00JbIlIOE BHUMAHUE IPOU3BOJCTBY, CTPOMUTEILCTBY, HMHHOBAaLUSAM M OOOpPOTY
¢unaHcoBoro kanutana. llemecooOpa3HO pas3nuyarh CIEAYIOIIME OCHOBHBIE
TEHJCHUMN WHBECTULIMI: HMHBECTUUMU B HAyKy, paclIMpEeHUE IpPOU3BOJCTBA,
pa3BUTHE  NPOU3BOJACTBEHHOW  HMHQPACTPYKTYpbl, MOJEpPHHU3ALUs, pa3BUTHE
MaTepHalbHBIX PECYPCOB, PA3BUTHE COLUATIBLHON HHPPACTPYKTYPBHI.

CeronHsIIHAE JEHEXHbIE TOTOKM MOYXHO OXapaKTEPH30BaTh KaK MPUOBLIb OT
IpUOOpEeTEeHUs] MaTepUATIbHBIX AKTUBOB WJIM LIEHHBIX OyMar u XapakTepu3yeTcsl TEM,
YTO WHBECTHUIIMM JENATCA HAa KaNUTAIbHbIE U (DMHAHCOBBIE BIOXEHUS. ODUHAHCOBBIE
BJIOKEHHUS - aKIMW, OOJUralMy, MPOYUe ACHCTBHUS MO MOKYIKE LIEHHBIX OyMmar.
KanuranbHble BIOXKEHUS - 3TO MaTepUANIbHBIE, TPYJAOBBIE U JIEHEXKHBIE CPE/ICTBA,
NOTPayeHHbIE HAa BOCCTAHOBJIEHHE W Pa3BUTHE OCHOBHBIX (oHIOB. MHBeCcTHIIMU B
aKIMOHEPHBIM KamuTajdl B MPOU3BOJCTBO TOAPA3ACIAIOTCA Ha WHBECTULUU B
IIPOU3BOJICTBEHHBIE M HEMPOM3BOJCTBEHHbIE LENHU. [[pOM3BOJCTBEHHBIE MPOEKTHI
BKJIIOYAIOT B €€0Sl CTPOUTENBCTBO M OCHAIIEHHWE MPOU3BOJCTBEHHBIX OOBEKTOB,
CEJIbCKOXO3SIIICTBEHHYI0O ~TEXHHKY M  HWHBEHTapb, NPOKJIAAKY MHOTOJETHHUX
HACaXJACHUI U CaZoB M MpoYMe. 3aTpaThl HA CTPOUTEIHCTBO OOBEKTOB KYJIbTYpPbl U
OOIIECTBEHHOTO MUTAHUS, >KWIUIIHO-KOMMYHAJIbHOTO XO34WCTBAa BKJIIOYAIOTCS B
HEIMPOU3BOACTBEHHBIC KAMUTAIOBIOXKEHUS. BaXHbIM OOBEKTOM HHBECTHUPOBAHUS
apigercss l-9 rpynma, Tak Kak OHA WIpaeT pemaloulyrd  pojib  Ha
MaKpO’KOHOMHYECKOM YPOBHE. C Ipyrou CTOPOHBI, YIIyYIIEHHUE
CEJIbCKOXO3SIICTBEHHOTO ~ MPOM3BOJCTBA  HANPSIMYIO  CBSI3AHO C  PEIICHHUEM
COLMAJbHBIX MPOOJIEM PErHOHOB M MO 3TOM NpPUYMHE HENPOU3BOICTBEHHbBIE

KalTUTAJIOBJIOKCHUA JOJDKHBI TaK KC CKCTOAHO YBCININBATHCA.
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MHBecTMIIMM XapaKTEPU3YIOT MCIOJb30BAHUE CYIIECTBYIOIIMX MaTEPUAJIbHBIX,
HEMaTepUaIbHBIX U (PUHAHCOBBIX PECYPCOB AJISl TOCTIIKEHHUS LENeH U peanu3aliu
noTpeOHOCTE. B  Oomee mmMpOKOM  CMBICIE, WHBECTHIIMM MOTYT  OBITh
XapaKTEpPU3UPOBAHBl KAaK MEXAaHHU3M CTUMYJIUPOBAHUS 3IKOHOMHMYECKOIO pOCTa, a
Takke (QOpMUPOBaHUS (UHAHCOBBIX PE3EPBOB IS JOCTHKEHUS IKOHOMUYECKON
craOuiabHOCTU. VHBECTHLMM M HX CTPYKTypa MOXET XapaKTepU3UpOBATHCA
paznuuHbIMU acnektamMu. C TOYKM 3peHHs, OyXraiaTepcKol OLIEHKH WHBECTHIMH
BKJIIOYAIOT B ceOs BUIBI aKTUBOB, B TOM 4HCIE (PUHAHCHI U TMPOU3BOJCTBEHHBIN
KanuTtai. MHBecTuuuu, BbICTyHaroumme B (opme NpOU3BOACTBEHHOIO KalwuTaia,
KJIACCU(PHUIMPYIOTCA KaK KanuTaldbHble WM HE()UHAHCOBBIE aKTHBBI, U B OCHOBHOM
HaIpaBJISAI0TCA B IOBTOPHOE MPOU3BOJACTBO. Jlpyrumu cioBamu, IPOU3BOJACTBEHHBIC
WHBECTULIMM HAIPaBISIIOTCA B IIOBTOPHOE IPOM3BOJACTBO, CO3JaHUE OCHOBHBIX
(OHIOB M UX COBEPIIEHCTBOBAHME. A B CIIy4yae MHBECTHIMH BBICTYMAIOIINE B (hopMe
(MHAHCOBOTrO KamuTajlla OHM XapaKTEpPU3YyIOTCS B KaueCTBE IIEHHBIX OyMmar WU
3aiiMOB. (DUHAHCOBBIM KaNHWTAJl HWIPAET HEOCHOPUMYIO pOJIb B (POPMHPOBAHUU
CTaOMJIBHOCTH TocyAapcTBa. MIHBECTULIMN TaK)Ke OLIEHUBAIOTCA, KAaK MHCTPYMEHT IS
COXpPAaHEHHUSI CTOMMOCTH JCHET, YBEJIMYEHHUS UX KOJMYEeCTBA M MPUOBLILHOCTU. TO
€CTh, CBOOOJIHAs JEHEKHAas Macca HE CUMTAETCSd WHBECTULMAMM, TaK KaK H3-3a
UHQISIUY HAJIUYHBIE JE€HBIW MOTYT HMOTEPSATh CBOIO CTOMMOCThH 0€3 MCIOJIb30BaHUs
B MOJIyYeHUU NOpuUOBUIH. BakHO OTMETUTH, UYTO B COBPEMEHHBIX YCIOBHUAX, IO
JAHHBIM ~ (DPMHAHCOBBIX HMHCTUTYTOB, CYIIECTBYET OOJBUION MOTEHIMAN IS
pacIMpeHns MPOU3BOACTBEHHBIX BIIOKECHHIA.

O@PheKTUBHOCTh HUCIMOJIB30BAHUS HWHBECTUIMOHHBIX AKTUBOB 3aBUCHUT OT
MHOecTBa (pakTopoB. OJHUM M3 OCHOBHBIX SIBJISIETCS CTPYKTypa MHBECTUIUH. B
COBPEMEHHOE BpEMsI NPHUHATO BBIIACIATh CTPYKTYPY pEajJbHBIX WHBECTULIAN
CJIEAYIOIIUM 00pa3oMm:

1. MHBeCcTUIIMOHHBIEC BIOKESHHUS B OCHOBHOM KaIlMTAl,

2. MHBecTHLIMM B HEMATEPHUAIIbHBIE AKTUBBI;

3. NHBeCcTULIMM B TEXHOJOTUYECKUE PAOOTHI.
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M HBECTULIMOHHBIE BJIOKEHUE B OCHOBHOW KalUTall — 3TO LIEJICHANPABICHHBIE U
JOJITCOCPOYHBIE BIIOKEHHSI CPEJCTB, KOTOPHIE OCYLIECTBISIOTCS B LEJSIX W3BICUCHHUS
npUOBLIN B OyAyLIEM BPEMEHHU U PACIIUPEHUS TPOU3BOACTBEHHOIO MPOLECCa.

Ha caiite ['ocynapctBennoro Cratuctudeckoro Komurera AzepOaiimkaHckoit
PecryGinku umeetcs cnenyroniee GOpMUPOBAHUS TIOHATHSI MHBECTUIIUNA B OCHOBHOU
kanutai: «CpeacTBa B OCHOBHOM KamuTall MPECTaBISIOT COO0M CyMMY pacxoJI0B Ha
MOKYTIKY, CO3/laHue U NepepaboTKy OCHOBHBIX CPEICTB BceX TUIOB. MIHBeCTUIIMU B
OCHOBHOM KaIluTaJl BKIIOUYAIOT B C€0S1 CTPOUTEIHPHO-MOHTaXHBIE Pa0OThI, YCTAHOBKY
¥ BBOJI B JKCIUTyaTallMi0 MalluH U 00OpY/OBaHUS, HE BKIIOYEHHBIX B CTOMMOCTb
CTPOUTEJILCTBA M MOHTaXKa, 3aKyNKy pabo4yuX U MPOU3BOAUTEIBHBIX >KUBOTHBIX,
VKJIQJIKy MHOTOJICTHMX HAaCaXJEHUW M JIECHBIX IOJIOC, MOUCK MPOEKTOB W JPYrue
pacxonsl. UcTounnkamMu (pUHAHCHUPOBAHUS WHBECTUIIMM B OCHOBHOM KalluTajal MOTYT
OBITh COOCTBEHHBIC CPEJCTBA MPEANPUATUA U OpraHU3alui, OI0/KETHBIE CpPEACTBA
(rocylapCTBEHHBIN  OIOJKET WJIM MECTHbIE€ OIOKEThI), JIMYHBIE CPEJICTBA,
OAHKOBCKHE KpEIMThI, BHEOIKeTHbIe (QOHAbI U Apyrue Qounabl. MHBecTMuuu B
OCHOBHOM KamuTajl B HACTOAILIEE BpEMs HMEIOT HauOOJbIIYI0 [JOJII0 Ha
00IIIEIKOHOMHYECKOM ypoBHE.» [40].

NHBecTULIMM B HEMATEPUAIbHBIE AKTUBBI — ATO BIIOKEHUS CPEJICTB B OOBEKTHI,
KOTOpbIE HE HMMEIOT MaTepuaibHOW (QOpPMBI, OAHAKO OOJAJAIOT OMpPEETCHHOM
HEeHHOCTh0. K TakuMm akTuBaM MOTYT OTHOCUTHCSI TATEHTHI, aBTOPCKHUE IIpaBa,
Hay4YHbIE MCCIIEOBAHUS U Pa3pabOTKH, IpaBa COOCTBEHHOCTH Ha TOBApPHBIE 3HAKH,
MPOIYKThl WHTEJUIEKTYaIbHOM COOCTBEHHOCTH M MHOTO€ JpPYyroe, pacxoibl Ha
MOBBIIIIEHUE JIETIOBOM penyTalluyd OpraHu3alii, KOTOPhIC MOBBIIIAIOT €€ PHIHOYHYIO
CTOMMOCTb, TaKUM 00pa3oM jenas mpeanpusTue Haubosiee NMPUBJICKATEIHHBIM IS
uaBectopoB. A.J[.MammenoB u W.3.Ceiipynmaes B cBoeit pabore «Vergi va
Investisiya» namu cremyromee onpejeleHHe HMHBECTHIMAM B HeMaTepHabHbIE
akTuBbl: «/HBecTUIIMM B HEMaTepHUAJIbHBIE aKTHUBBI BKJIIOYAIOT B ce0si pa3paboTKy
HCCIICIOBAaHUM, TPHOOPETCHHE JMIICH3MH Ha HCIOJb30BAaHUE HOBBIX TEXHOJOTHM,

MOBBIIIEHUE MPOPECCUOHATIBHOTO YpPOBHSA COTPYAHUKOB U JPyru€ HJICHTUYHBIC
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pacxoab» [2, 15]. Tak e CTOUT OTMETHTb, YTO coryiacHO ctathe 13.2.9 Hamorosoro
Konekca AsepOaiimxanckoil PecryOnnku, B KayecTBE HEMATepHAIbHBIX aKTUBOB
paccMaTpuBaloTCs Apyrue 00beKThl HHTEIUIEKTYaIbHONH COOCTBEHHOCTH, B TOM YHCIIE
TOBapHbBIC 3HAKH, APYTHE OOBEKTHI MPOMBIIUICHHOW COOCTBEHHOCTH, a TAKXKe JAPYTHE
aHAJIOTUYHBIC TPaBa, MPU3HAHHBIE 0OBEKTOM ITpaBa HAJIOTOIIATENBITNKA B TIOPSIKE,
YCTaHOBJICHHOM COOTBETCTBYIOIIUM 3aKOHOIaTeIbCTBOM [21, 9].

K uHBecTuiMsM B mnpoyre HEPUHAHCOBBIE AKTHBBI BKIIOUEHBI 3aTpaThl Ha
NpUOOPETEHUE 3EMENbHBIX YYaCTKOB B COOCTBEHHOCTU NPEANPUSITHS, OOBEKTOB
MIPUPOJIOIIOIB30BAHUS U JPYTHE.

[Ton MHBECTUIIMSAMHM Ha TEXHOJIOTHYECKHE PaOOThl MMEIOTCS BBUJY PacXOOB,
KOTOpBI€ CBSI3aHHBI C BBHIMIOJIHEHUEM paldOT, HEMOCPEICTBEHHO OTPAKAEMBIX B
OyXTanTepcKOM YYeTe KakK BIIO)KCHHS BO BHEOOOpPOTHBIC aKTHUBBI, M BCIEJICTBHE
MOJIy4eHbl pE3yJbTaThl, HO e€Hle He O(OpMIEHHbIE B HA3HAYEHHOM MOPSIJIKE.
[l'ocynapctBennbiii  Cratuctuueckuit Komwurer Asepbaiimkanckoin PecnyOnuku
ONpENENsIET TEXHOJOTMYECKYI0 CTPYKTYpY HHBECTULUN CJHEAYIOIUM 00pa3oM
«TexHomornueckass CTPYKTypa WMHBECTUIIMH BKJIOYaeT B ce0S BCE BHUJIbBI
CTPOUTEIBHBIX padOT, 3aTPaThl Ha MOKYIIKY MAallUH U 000pYJAOBaHMS, UHCTPYMEHTHI
W 3amachl, BKJIIOYEHHBIE B OIEHKY CTPOUTEIBHBIX W JPYIMX HWHBECTHUIIMOHHBIX
3atpar...» [40].

NHBecTUpOBaHHE B HOBBIE OTPAaciId MPOMBIIUIEHHOCTH, WHCTPYMEHTHI H
YCTPOMCTBA JJII TEXHOJIOTMYECKUX 00JlacTed, TEXHOJOTMYECKMX IMPOLECCOB,
MPOU3BOJICTBEHHBIX KOPIYCOB U T. JI. CO3JaHUE UX U BHEAPEHUE - 3TO JOJITOCPOYHBIN
npouecc. MHBecTMpoBaHHWE Tak >K€ BKJIIOYAeT B ceO0sl CO3/aHHE U Pean3aluio
JIOJITOCPOYHBIX TIPOCKTOB, TAKMX KaK KalUTAIBHOE CTPOUTEIBCTBO, UCCICIOBAHUS U
DKCIIEPUMEHTAJIbHBIE CTPOUTEIbHBIE pa0OThl. HauanbHbIM dSTamom 3Toi pabOTHI
ABJIIETCS] (PUHAHCUPOBAHMUE.

BiioxeHust B pa3BUTHE TYXOBHBIX MPOU3BOJCTBEHHBIX CHUJI, HHTEJUICKTYAJIbHBIM
MOTEHIIMAJI, HTHHOBAIIMOHHbBIE HAYyYHbIE UCCIIEAOBAHUS, TTOBBIIICHUE 3HAHKE, OMNbITA U

KBaJ'H/I(i)I/IKaHI/II/I pa6OTHI/IKOB TOXEC OTHOCATCA K PCAJbHbBIM HWHBCCTHLUAM. B
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pa3BuThIX ctpaHax, kak CIIA, SinoHuun u apyrue 3aTparbl Ha HaAyKy U 00pa3oBaHuE
UMEIOT OoJiee BBICOKHME TEMITBI POCTa, YEM BIIOKCHHS B OCHOBHOW KamWTal B
MatepuanbHol popme. Takne WHBECTHINH, B COBPEMEHHBIX MCTOYHHKAX HA3BIBAIOT

HHTCIUICKTYaJIbHBIMU MHBCCTUIUAMM.

duHAHCOBBIC HMHBCCTHULINN

— BIIOKCHUS B aKIIMH, OOJTUTAITNH U IPYTHE TICHHBIC OyMaru, a TakKe
OAHKOBCKHE JICTIO3UTHI U OOBEKTHI T€3aBpaIliy (HAaKOTUICHUS 30J10Ta B
BU/JIE CTPaXOBBIX ()OHIOB)

HedurnancoBbie ”HBECTUILIUH

— HEJICHE)KHBIC MHBECTUIINH, CBA3aHHBIE C BIIOKEHHUEM B
VMHBECTULMOHHBIN MPOEKT HEMATEPHUAIIbHBIX AKTUBOB (IIpaB,

JUIEH3UH, HOy-Xay) U MaTepuaJbHbIX (MaIINH, 000pyI0BaHHUS,
3eMENbHBIX

[IpsimMble nHBECTULIMU

— KalMTaJIbHBIE BIOXKEHNS HEMOCPEACTBEHHO B IIPOU3BOJICTBO KaKOM-
1100 MPOIYKITUH, BKITFOYAIOIINE MTOKYTIKY, CO3/IaHNE WM PaCIIUPEHNE

(1)OHI[OB MMPpCAIIPUATHS, @ TAKIKC B YIIPABJIICHUC U KOHTPOJIb HAX
HNHBECTUPYEMBIM IIPOU3BOIACTBOM

Peanbnbie HMHBCCTHUIINN

— BJIOKCHUS B OCHOBHOﬁ KaliyuTaJl U Ha HpHpOCT MaTepI/IaJIBHBIX
3armacoB. B 3ToM y3KOM CMBICIIe JaHHOE MMOHATHE TPUMEHSCTCS B
aHajm3e HanboJiee 4yacTo.

Pucynok 1.2. Buael uuBectunmii

Iloq MTHBECTULIMOHHBIM ITPOEKTOM ITOHUMAETCSI COBOKYITHOCTb MEPOIPUATUHN T10

OCYIICCTBJICHHIO (1)I/IH3,HCOBBIX KallUTAJbHBIX BJIOKCHUC IJI IMOJYYCHUA HpI/IGBIJ]I/I
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win couuainbHoro 3ddexra B OyaymeMm. CTpykTypa WHBECTULMOHHOTO MPOEKTa

COCTOMT U3 TPEX ITAIIOB.

[IpennHBECTULIMOHHBIN

HHBECTUIIMOHHBIN

DKCITyaTallHOHHBIN

PI/ICYHOK 1.3. Dramsl HHBCCTUIIMOHHOTI'O ITPOCKTA

Ha mnepBoM »srame omnpenensieTcs IMedb C€aMOro MPOEKTa, a TaKXKE €ro
JKOHOMHYECKOE OOOCHOBAHHME, COCTaBIgETCS OW3HEC-IIJIaH B COOTBETCTBHU C
(bMHAHCOBO-2KOHOMUYECKOM  oOIleHKoW. Ha gaHHOW cTaguM  pacCUMTHIBAIOT
PEHTa0ENbHOCTD, TO €CTh YKOHOMHUYECKYIO d()DPEKTUBHOCTD BBIJCICHHOTO MIPOCKTa U
JMAI0T OICHKY (UHAHCOBOMY COCTOSIHHIO TIPEINPHUATHS, KOTOPOE peaau3yeT
WHBECTUITMOHHBIN MTPOEKT, JJIS BBISBJICHUS CIIOCOOHOCTEH TPEApUsITHSI.

B ciyuyae monoxuTenbHOUM OIEHKHM OW3HEC IJIaHa MEePEeXOJUM Ha BTOPOU 3Tall
MHBECTUIIMOHHOTO mpoekTa. Ha 3TomM 3Tame oCymiecTBISETCS HEMOCPEICTBEHHOE
WHBECTUPOBAHUE, TO €CTh 3aKYIMAIOTCS HEOOXOJIMMBIE PECYpPChl M O0OpYIOBaHHE,
MPOBOJIUTCS TTOATOTOBKA MTPOU3BOACTBA U BEAETCA CTPOUTEIHCTBO.

Ha tperpem sTame yka3aHHbIE MOIIHOCTM BTOPOIrO 3Tamna aKTUBU3UPYIOT U
MEePEXOJAT K BBINYCKY MPOAYKUWH WA OKAa3aHUIO YCIYI — TO €CTh BBIIIOJHEHUIO

SN HHBECTUIMOHHOI'O IIPOCKTA.
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Kak ™Mbl 3HaeM, WHBECTUIIMOHHBIE TIPOEKTHI (JOJITOCPOYHBIE TPOCKTHI)
(bUHAHCUPYIOTCS BHYTPEHHMMH W BHEITHUMH HCTOYHMKaMu. Korjga BO3HHKaeT
HEOOXOMMMOCTh (DMHAHCHPOBAHUS JOJITOCPOYHBIX TMPOEKTOB, (DUPMBI MHITAIOTCS
COBMEIIIaTh BHYTPEHHUE U BHEIIHUE UCTOUHUKHA (PUHAHCUPOBAHMS.

CymiecTByeT 1Ba BHYTPEHHUX HCTOYHUKA (DMHAHCUPOBAHUS MHBECTHUITHIA:

1. MaBecTULIMM OT MPUOBLIH

2. Peanmn3anys akTUBOB

PaccmoTpum mHBecTHEM OT TpuObUTH. DUPMBI U KOMIAHUU TPEATIOYUTAIOT
(¢bUHAHCUPOBATh CBOM HSKOHOMHYECKHM POCT 3a CUET COOCTBEHHBIX JCHEXHBIX
CPEJCTB IO MPUYUHE JIOBOJBLHO BBICOKUX KPEIUTOPCKUX MPOIEHTOB. Takum oOpazom
MCTOYHUKOM (PUHAHCOBBIX CPEACTB BBICTYIIA€T HEpaclpeeeHHass MNPUObLIb.
HepacnpenenenHolt mpuOBUIBIO SIBIISIIOTCS OCTABIITHECS CPEJCTBA, OCTABIIHECS B
pacrnopsikeHuu PUPMBI, MOCIIE 3aBEPIICHUS BCEX PACXOA0B U YIIaThl HAJIOTOB.

Peanu3zanusa akTUBOB - KPYNHBIC MOPEANPUATHS HMEIOT NPABO HA MPOLAKY
0aHKOB, KOMIIAHWU U MPOYUX AKTHUBOB, MPUHAMICKAIIUX UM. YBEIUUCHUE KanmuTaia
MOXKET  IPOUCXOAUTh 3a CYET UYHWCTOrO  J0XO0Ja, TMOJIYy4aeMOTOo  4epe3
BBIIIICYTIOMSHYTbIC BHYTPEHHHUE HCTOYHUKHU. [J1aBHas mpobiiemMa IS OTIASIbHBIX
CyOBEKTOB 3aKJIFOYAETCS HE TOJBKO B TOM, YTOOBI HCIIOJH30BaTh BHEIIHUE WJIU
BHYTPEHHHE HCTOYHUKHM (DPMHAHCUPOBAHHUS, a TAKKE U B TOM «KOTJa M CKOJIBKO
npuBieub». OTBET Ha OSTH BONPOCH OOBSACHIET COBMECTHMOCTBH JOJITOBOTO H
AKIIMOHEPHOI'0 KaIlnTamia.

[TpyHIMITBI COTTIaCOBaHUS AKIIMOHEPHOTO W JOJITOBOIO KanuTajla 3aKJIF0YatOTCA
B HWXKEYKa3aHHOM. J[OJITOBOM KamuTan 3HAYMTENIBHO JCLIEBIIE YE€M aKIMOHEPHBIN
KaInTaJl 1o JIBYM IPUYMHAM:

1. IIpouieHTHl, KOTOPBIEC MOJJIEKAT YIUIATE MO JIONTY, TaK K€ U MOJIJIEKAT BHIYETY
U3 CYMMBI, TOJHOCTBIO oOyiaraemoil Hayiorom. OJHAKO AWBUJICHIIBI, KOTOPbHIC

BBIIIIIAYMBAIOTCA 110 aKOWAM, HC BBIYUTAIOT M3 HAJIOI'OB.
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2. OOs3aTenbcTBA MO OOJMUTAIMAM SBJISIFOTCS MPEAOIIATOM, a 00s3aTeNIbCTB
nepen akuuoHepamu — HeT. C  JaHHOM TOYKM 3peHUsT HauOoJee KpyIHBIE
NPEANPUATHAS UMEIOT MEHBIINI PUCK, YEM aKIIMOHEPHI.

Tak e cienyeT OTMETHTb, YTO MPOAOKUTEIBHOCTh Pea3allii IPOEKTa Kak
IIPaBUJIO CBSI3aHA C JKMU3HEHHBIM IUKJIOM. 3a 3TOT NEPHUOJ OOBEKT JOHKEH OKYIIHTh
ce0st U mpuHeCTH NpUObLIL. CTOUT pa3fensaTh MOHATHUS KaK <OKU3HEHHBIA UKD U
«pu3nUecKui> WM «MOpPaIbHBIN» H3HOC. Ku3HeHHBIH LUK HWHBECTUIUU
3aKaHYMBAETCS, TOJIBKO KOTJa MCYE3a€T PHIHOK IS BBIITYCKAEMOrO0 MPOAYKTa WIH
OKa3bIBAEMON YCIYTH, T.€. KaK TOJBKO O3TOT IPOAYKT WIM YyCIyra IEpecTaroT
MOJIb30BAThCSL CIIPOCOM Ha PbIHKE. B TO Bpems Kak, CpOK aMOpTH3auuu (M3HOCA)
OCHOBHBIX CPEACTB M HEMAaTEpUaJbHBIX AKTHBOB, HUCIOJb3YEMBIH B OyXIraJTepcKoM
ydeTe, HE BCErJa OTPa)KaeT PEANbHBIM CPOK >XKU3HW WHBECTHULIUW, TaK KaK HMEET
npyroe HazHaueHue. HecMoTps Ha 3TO, B cilydae OTCYTCTBHsI 0Oojee IETalbHBIX
JAHHBIX O KU3HEHHOM LIMKJIE POEKTAa MHOTAA MOKHO OPHUEHTHPOBATHCS C IEPHOIOM
amoptuzanuu. [24, 14-15]. B takom ciryuae, 3aTpaThl Ha BO3MEIIECHUE TOTPEOICHHBIX
IIPOU3BOJICTBEHHBIX (DOHJIOB € JTOCTATOYHON CTENEHbIO TOYHOCTH MOYKHO OLICHUTH
yepe3 YpPOBEHb HM3HOCA B COCTaBE BHYTPEeHHEro BajoBoro mnpoaykra (BBII),
MCYHMCIIEHHOTO IBYMSI CITOCOOaMU:

1. PacnpenenurtenbHbIi ciocoo,

2. IIpou3BoacTBEHHBIHN CIIOCOO.

C npyroil CTOpoHBI, MPU MMEIOUIEMCS YPOBHE OpraHU3allMd Y4yeTa B paMKax
pPacpOCTPAHEHHOW YYETHOM MOJIUTUKU CyMMa aMOPTU3ALMU U YUCTBIX MHBECTULUN
paccMaTpuBalOTCsl Kak BaJoBble HWHBeCTULMU. [Ipum comocTaBieHWHM BEJIWYUH
BaJIOBBIX MHBECTHIIMI W aMOpPTHU3allMM BO3HUKAET BO3MOXKHOCTH ONPENETUThH, B
Kako# (aze SIKOHOMUYECKOTO IHMKJIAa HAXOIUTCS AaHHas cucrema. [27, 21-30].

D@ heKTUBHOCT, MHBECTUIIMOHHOTO MPOEKTa MOXET OLIEHMBAThCS  Kak
KOJIMYECTBEHHBIMU, TaK U KAYECTBEHHBIMHU XaPAKTEPUCTHUKAMU.

[Toxazarenu 3()(peKTUBHOCTH BCETIa OTHOCSTCS K HEKOTOPOMY CyOBEKTY:

- MOKa3aTeNM 00IEeCTBEHHOM 3(P(HEKTUBHOCTH — K OOILIECTBY B IIEJIOM,
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- I0Ka3aTeau KoMMepUYecKoi 3¢ (HEeKTUBHOCTH — NPUOBUIBHOCTD WM TIOJIE3HOCTh
JAHHOTO TPOEeKTa A1 (PU3MUECKOTO I IOPUAMYECKOTO JIMIA, OCYIIECTBIISIIOIIETO
MPOEKT,

- ToKazarenu OromKeTHOM S(QPEeKTUBHOCTH — K OIOJKETaM BCEX YPOBHEH
rocyzapcraa.

Taxum 00Opa3oM, eciii BajOBbIE HHBECTULIMU OKAa3aJMCh MEHBIIE aMOPTU3ALINY,
3HAYUT, B HEHl HE MPOMCXOAMIIO JaXE€ MPOCTOTO BOCCTAHOBJIIEHMS HCIIOJIBb3YEMBIX
IIPOM3BOJCTBEHHBIX (POHIOB, CIEAOBATEIBHO, OHA HE Pa3BHUBAETCS, a HAXOAUTCS B
Kpu3ucHOM (aze. Ho TOMBKO KOJIMYECTBEHHOI'O COMOCTABICHUS 3TUX JIBYX BEJITUYHUH
HEJOCTAaTOYHO I TOro, 4YTOObl CYAUTh O CTeNeHH 3S(PPEKTUBHOCTH YCHIUU
PKOHOMHYECKUX CYOBEKTOB MO MpeoAosieHuto Kpusuca. C OJHOM CTOPOHBI, OH
BBI3bIBACT CEPhE3HbIE TPYIHOCTH, OTKAT Ha3aJ B Pa3BUTUU SKOHOMUKH, OTpaHUYCHHE
€e WHBECTUIIMOHHBIX BO3MOXKHOCTEH, HO, C IPYTOil CTOPOHBI, HACTOATEIBHO TPEOyeT
U BBIHYXKJAeT BKJIAJbIBaTh MMEIOIIMECS WHBECTULMOHHBIE PECYPCHl HE CTOJBKO B
BOCCTAHOBJICHHE CTapBIX MPOU3BOJCTBEHHBIX (OHIOB, CKOJIBKO B CTPYKTYPHYIO
WHHOBAIIMOHHYIO TEPECTPONKY MPOM3BOACTBA U MojaepHu3anuio. [loaToMy oreHka
TOr0, HACKOJBKO WHBECTUIMOHHBIM MpoIlecC B YCIOBUSX KpH3Uca OOecreduBaeT
BBIXOJI SKOHOMHKH [0 €ro 3aBepIICHWH Ha HOBBIA, OOJee BBICOKHI YPOBEHB
pa3BuUTUs, TpeOyeT TMOMHUMO OIpPEAETCHUS KOJUYECTBEHHBIX COOTHOILIEHUI

yrayOJIeHHOTO KaueCTBEHHOTO aHaN3a CTPYKTYPhl HHBECTHUITUH.

1.3.  Poab rocynapcrBa B NOBbIIIEHMH WHBECTULIMOHHOW AKTUBHOCTU B
IKOHOMUKE: TeopeTHYeCKUe MOAX0Abl U 3apy0eKHbIi ONbIT

C TeopeTHMdyeCcKOM M  TPAKTUUYECKOM TOYKH 3pEHHSI B  HKOHOMHKE
NpeANPUHUMATENIbCKAs U MHBECTUIIMOHHASI aKTUBHOCTD B OOJIBIIICH CTETICHU 3aBUCUT
OT HaINpaBJIEHUs] TOCYJAapCTBEHHOW NOJUTHKUA. Ha MakpOIKOHOMHYECKOM YPOBHE

HMHBCCTHIIMOHHAA IIOJIMTHKA — JTO YaCTb FOCYI[apCTBCHHOI)'I AKOHOMUYECKOM



24

MOJINTUKH, KOTOpasi HeoOxoauma ajisi ooecriedeHust 3PGHEeKTUBHON UHBECTUIIMOHHOU
aAKTUBHOCTHU.

Kak ormernn IlogmmBanenko I.II. B cBoem Tpyne «MHBecTuumnm»:
«/HBeCTUIIMOHHAS TIOJIUTUKA TOCYJaPCTBA — COBOKYITHOCTh B3aMMOCBSI3aHHBIX 1IeJIeH
U TpOLEAYyp MO CHAOXKEHUI0O HEOOXOAMMOTO YpPOBHS M CTPYKTYpPHl KamUTaJIbHBIX
BJIO)KEHHMI B DKOHOMHKY CTpPaHbl, OT/ACIBHBIX €€ chep U oTpaciell, TakKe Mephl 10
MOBBIIICHUIO ~ WHBECTUIIMOHHOW  AKTMBHOCTHM  BCE€X  OCHOBHBIX  areHTOB
BOCITPOU3BOICTBEHHOM NEeSATEIbHOCTH: HaCEJICHMS, MPEINPUITHA,
npeAnpuHUMaTeNel, rocyaapctsay [22, 16].

M HBECTUMOHHAS OJINTHKA FOCYIapCTBa — CJIIOKHBIM IIPOLIECC, KOTOPHIN CBSI3aH
CO MHOXECTBOM B3aHMOCBSI3aHHBIX (pakTOopoB. CTpaTernyeckoe IUTAHUPOBAHUE
KaKMX—JIHO0O OIpeNelIeHHbIX CXEeM [UIsl pa3MEIlEeHUs IPOU3BOJCTBEHHBIX CHJI,
COCPEIOTOYeH B 0OOCHOBaHUU S(PPEKTUBHOCTU M IEIECOOOPA3HOCTU PaA3BUTHUS
KOHKPETHBIX OTpacjiel B PETHMOHAX C TOYKH 3PEHUS ITPUBJIEKATEIbHOCTH UHTEPECOB
rocynapctBa. B AsepOailimxanckoit PecnyOnuke, kKak 3T0 ObUIO yKa3aHO U
o0ocHOBaHO B maparpade 1.2, Ha TaHHBIA MOMEHT 0CO0O€ BHUMAHHE YIEISETCS
pPa3BUTHAM HEHE(DTIHOTO CEKTOPA.

B cnmabo  pa3BUTBIX CTpaHaxX  IUIAaHUPOBAHME HE  OrPAaHUYMBAETCA
BMEUIATEILCTBOM, a paccMaTpUBaeTCad Kak HEOOXOJIMMOE YCIOBHE 3KOHOMHYECKOIO
pa3Butus. [lockonbky B ci1abo pa3BUTBIX CTpaHaX HCTOYHHKOB HEIOCTATOYHO,
HEO0OXOIMMO IJIAHUPOBATh PACIPEACIICHUE B MEPBYIO OUEPEdb JICHEKHBIX PECYPCOB
U UX PallMOHAJIbHOE UHBECTUPOBAHHUE.

[IpaBUTENBCTBO HUIpaeT BaXHYI pPOJb B M3MEHEHHM WHCTUTYLIMOHAJIBHOM
CTPYKTYpbl CTpaHaX M CO3JaHUM YCIOBUW [JIsl pPa3BUTHUS HOBBIX HHCTUTYTOB.
[Tporiecc pa3BUTHS IKOHOMUKH MOXET YCKOpPSIETCS 3a CYET YBEJIMYEHHUS 00beMa
uHBecTULIMA. JInsi rocynmapcTBa SIBISIETCS HEOOXOAMMBIM — YCKOPSITH  TEMIIbI
dbopMHpOBaHUS KanuTalla B CTPaHe.

Kak ykazaHo Obu1o BbINIE, (PUCKATbHBIE MEPHI, CBSI3aHHbIE C MU3MEHEHHUSIMH B

CTPYKTYyp€ TOCYJapCTBEHHBIX JOXOJIOB M pPaCXOJI0OB, B HACTOAILEE BpPEMsl BCE 4allle
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CTAHOBATCS  JKENATEIbHBIMA  WHCTPYMEHTAMH  T'OCYJApCTBEHHOM  IOJIUTHKH.
Hanoroo6noxeHue MOXKET HCIIOJIb30BATbCA MAJISl YBEIMUYEHUS COEpexeHUl myTeM
OTpaHUYEHUS MOTPEOJICHNS U HAIIPaBJICHUs WHBECTHUIMM B MPOABI)KEHNE KaHAIOB U
NPENOTBPAIIEHUsI €ro IMepexoJa B HEXKENIATelbHble JTUHUU. [lOJ0KHUTENBHBIMU
pe3ynbTatamMu OyAyT SBJISTHCS YBEIWYEHUE MPSAMBIX WHBECTHUIIMI, CTUMYJIUPOBAHKE
YaCTHBIX MHBECTULINHN, N30ekKaHuEe IKOHOMUUECKUX KOJIeOaHUM U Tak Jaliee.

UTtoObl pemuTh HUMEWIIHecs NpoOieMbl WM  NPEeIOTBPaTUTh  PUCKHU
HEXEJATEebHbIX HETaTUBHBIX KOJEOaHWl B SKOHOMHUYECKOW >KM3HU TOCYAapCTBA
HEO0OXOJMMO BBIMIOJHUThH 3aIJIAHUPOBAHHBINA Mporecc pa3BuTHsi. CerojHsi BBIOOP
3aKJII0YAEeTCsl HE TOJBKO B IUIAHMPOBAHUU CPEICTB, HO M B Pa3HBIX YPOBHSIX
iaHupoBanus. 1103TOMy MpPaBUTENBCTBO CIEAMT 3a TEM, YTOOBI SKOHOMUYECKHE
pecypchl ObUTM peaau30BaHbl ISl COLMAIbHO OMMCAHHBIX IOJIE3HBIX MPOEKTOB.
['ocynapcTBeHHbIE (DMHAHCHI MCHOJB3YIOTCS i oOecrneueHns cOanaHCUPOBAHHOIO
pa3BUTHS B IPOCKTAX PA3BUTHSL.

B nepByto ouepenb, UM HYKEH KamuTal sl UHBECTHUIMI, HO KakK IMPaBUIIO
JIOBOJIBHO 4acTo BO3HHUKaeT paeduuut cpeacts. IlosTomy riaBHas 3agava
roCyAapcTBa B JAHHOM acCIIEKTE - CIECAUTh 32 TEM, MHBECTUPYIOTCS JIM 3TH CPEICTBA B
HaJJIeKale KaHaiabl U 00eCTeunTh MUHUMAJIBHYIO MOTEPI0 pecypcoB. bonee Toro,
nedunutHoe (PUHAHCHPOBAHHWE HE JIOJDKHO HWMETh HHMKAKOro HMHQIISIIIMOHHOTO
BO3JECUCTBUS HA DKOHOMUKY.

AHalIM3 CTpaHax C pPBIHOYHOM DKOHOMUKOM TOBOPUT O TOM, 4YTO
rocyJapCTBEHHAasi HMHBECTUIIMOHHASl TMOJUTHUKA, HE CBOAUTCS HCKIIOUUTEIBHO K
CO3JaHUIO0 MJICHTUYHBIX YCJIOBUN WHBECTHIIMOHHOW JEATEITbHOCTH, HO M TaKXKe
BKJIIOYAET B c€0s1 M aKTUBHYIO POJIb TOCYIApCTBa ISl CO3/IaHUSI CUCTEMbI HE TOJIBKO
KpPaTKOCPOUYHOTO, HO U JIOJITOCPOYHOTO (DMHAHCUPOBAHUS SKOHOMUKH. Ps1 pa3BUTHIX
CTpaHbl, a B OCHOBHOM rocyaapcTtsa EBpocoro3a, B mepByto ouepeab NpeabsBIsSIOT K
WHOCTPAHHBIM TOCYJIapCTBaM CYpPOBBIE TpPeOOBaHUS MO JOBEACHHUIO 10 MUHHUMYMa
rOCyAapCTBEHHOTO  BMEIIATENbCTBA B  JKOHOMHMKY, HO CaMd  IPOBOJAT

MPOJOJKUTEIBHYIO TOCYIAPCTBEHHYIO MOJUTUKY. [IpUUMHONW 3TOMY SIBIIAETCS TO,
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YTO PENIEHWE MHO>KECTBA MHBECTULMOHHBIX 3a/]a4, MOCTABJICHHBIX TOCYAapCTBOM,
HEN30eXHO TpeOyeT NX BMEIIATeNIbCTBA.

B menmom, B Hekoropbix crtpaHax CHI' Ha maHHbBII MOMEHT HaOIOIaeTCs
JIOBOJILHO HEOJHOPOJHAsl cUTyalusi. B OOJIBIIMHCTBE CTpaH MPU3HAKU O>KUBIICHUS
MOSIBWIIKCH TOJBKO ¢ 1998 roga. HecMotps Ha TO uTO, kK 2007-2008 rogaM ypoBeHb
pa3BUTHS DKOHOMHMKM B JTHUX CcTpaHax cradunmusupoBaics, B 2009 roay Ha
MoKa3aTesld 3HAaUUTENbHO TOBIHsUT MupoBoit ¢uHaHcoBbiil kpusuc 2008 ron, u 31O
TAKXK€ OTPA3WIIOCh Ha IMIOKAa3aTelsiX HMHBECTULUHUM B OCHOBHOM KanuTan. Huke
IIPEICTABIICH, CPABHUTENBHBIA aHAIU3 JWMHAMMKA HeEkoTopbix crTpan CHI' B

caenyromue 10 et nocne kpusuca.

WHBECTULWU B OCHOBHOM KAMUTAN

—— AzepOaiixan —8— ApmeHus benapych Kazaxcran
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NpEeAbILIYIIEMY TOTY.
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Ucrounuk: MexrocynapctBennbiii Cratuctuyeckuid Komurer ConpyskectBa

HeszaBucumbix ['ocynapcts [42].

Kak BugHo mo pucynky 1.4, AzepbaiimkaH Harbojee ObICTPO JOCTUT BBICOKOTO
YPOBHS HUHBECTULIUNA B IOCTKPU3UCHBIN MEPUOI.

Huxe paccMoTpum 3apyOeKHBIN OMBIT TOCYJAPCTBEHHOTO PEryJIMpPOBAHMUS
WHBECTULIMMA, BKJIOYass crnocoObl A(p(EKTUBHOTO BO3JEHCTBUA TocydapcTBa Ha
KOHOMUKY Ha MaKpOypOBHE.

BanoBoe HakorieHHe OCHOBHOTO KaluTajda B TOCYJapCTBEHHOM YIIPAaBJICHHUU
SIBIISIETCS] IEHTPATBHON KOHIICTIIIMEH TTOHITUS «TOCYIapCTBEHHBIC HHBECTUIIUNY. JTa
KOHIIETIIMSI COOTBETCTBYET MHBECTHUIIMSIM BCEX TOCYAAPCTBEHHBIX aJMHHHUCTPAIIHM,
BKJIFOYCHHBIX B WHCTUTYIIHOHAIBLHOE CEKIIMOHHpoBaHue «OOIee MpaBUTEIHLCTBOY,
KAaK 3TO OmnpeneseHo EBpocTatoM B pamMKax KOHUENTYaJbHBIX paMOK EBponernckoi
CUCTEMBbl HAIIMOHAJBHBIX U peruoHanbHbIX cueToB (ESA 2010) u PykoBoacTtBa mo
nedunuty npasutenbcTBa - peanusanus ESA 2010. Cormacao ESA 2010, «BamoBoe
HAKOIUIGHWE OCHOBHOTO KamWTaja COCTOMT W3 MPHOOPETEHUN PEe3UACHTHBIX
IPOU3BOJUTENEH, 32 BBIUETOM BBIOBITHSI OCHOBHBIX CpEACTB 3a OIpeAeSICHHBIN
NEepUo A TUTFOC HEKOTOpBIE IOIMOJHEHUS K CTOMMOCTH HETMPOHM3BEICHHBIX aKTHBOB,
pean3yeMbIX  MPOU3BOJUTEIBHBIMH  JCATEIBHOCTH  TMPOU3BOAMUTENS  WIH
WHCTUTYIIMOHAJILHBIX €TUHUIL.

OCHOBHBIE CpEACTBAa - JTO AKTHBBHI, MCIOJB3yeMbIE€ B TPOM3BOJACTBE OoJjee
OJTHOTO Tojia». DTO 03HAYaeT YTO, UHBECTULIUN U3MEPSIIOTCS 10 BblUeTa NOTPEOICHUS
OCHOBHOTO KamuTana (aMopTu3anun). BaroBoe HaKoMmIeHHE OCHOBHOTO KamuTalla He
BKJIFOUAET B ce0s1 OOBIYHBIE PACXOJbl HAa COACPYKAHUE YCTAHOBJICHHOTO KalWTania, a
TOJIBKO 3HAYUTEINIbHBIE YIYUIIEHUs B OTHOIIEHUH OCHOBHOTO CpeicTBa. Pacxossr Ha
oOCITy)XKHBaHHE  OTPAKAIOTCA  KaK  TEKylmIMe  pacxoisl  (TOCyIapCTBEHHOE
notpebiIeHne) U TIOATOMY HE BKJIFOUEHBI B TOCYIapCTBEHHbIC nHBecTHIMHU [38].

['ocymapcTBeHHOE  perylupoOBaHWE DKOHOMHKHM B Pa3BUTBIX  CTpaHax

OCYHIECCTBIIACTCA C IMOMOIIBIO pa3HOO6p33HBIX MMpOrpaMMHO-ICIICBBIX MCTOJ0B U
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pacmpenensercss N0 MHOTMM CEKTOpaM 3JKOHOMHUKH, W TO3TOMY HCMOJb3YHOTCA
pa3HbIe TOCYIapCTBEHHBIE (JMHAHCOBBIE MHCTUTYTHI.

B Takux crpanax, kak OunisiHausa v Uranus, Hanpumep, UrpacT aKTUBHYIO
poJIb TOCYIAapCTBEHHOE CyOCHIMpOBaHUE MPOMBINIIEHHOCTH. [‘ocynapcTBeHHas
NOAJIEP)KKa B OTUX  CTpaHax 3aKJIOYaeTcs Ha  OKa3aHUM  COJEHCTBHS
MPOMBILIEHHOMY 3KcnopTy. Hampumep, B Uramum s Takux uened cos3gaHa
rocyaapcTBeHHas kommnanus «Cauey, HO 1o3xke B 1998 r. oHa Obu1a mpeoOpa3oBaHa B
['ocynapcTBeHHBIE MHCTUTYT [0 CTPAaxOBaHUIO U oOpera HMMYLIECTBEHHYIO U
aJIMUHUCTPATUBHYIO CaMOCTOSATEIBLHOCTh, KOTOPBIM 00JIaJjaeT MpaBa MpPUBJICUEHUS
3a€MHBIX CPEACTB MOCPEICTBOM KpPEIUTHON CHUCTEMbI, a TaKKe MpU TOMOIIH
smMuccuu obsuranuid. MHCTUTYT MOXKET MPEAOCTABISATh TAKXKE TapaHThl MO MPSIMbIM
WHBECTULIUSIM. B KauecTBe BTOPOro mpuMepa pacCMOTPUM YCIIOBUSI CYOCUIMPOBAHUS
B OunnsiHanu. OCHOBHYIO POJIb UMEET KPATKOCPOUHOE (PMHAHCUPOBAHHE IKCIIOPTA,
OCYILIECTBIISIEMOE KOMMEPUYECKMMH OaHKaMU.

Cpeane- u J0JTroCpoOYHOE (PMHAHCHPOBAHHUE TOKE HE OCTaeTcsi 0€3 BHUMAHMS,
HO ATUM 3aHHMAIOTCSl IPyTrU€ OpraHU3alMH, KOTOPbIE MPEJOCTABISIIOT KPEAUTHI Ha
KOMMEPUYECKUX M Ha JbIOTHBIX YCIOBHUSX, WM K€ BEAYT JOTAlMOHHOE
¢uHaHcupoBanue. TyT Takke OO0JbIIOE BHUMAaHWE YJIEISAIOT IPUBICYEHUIO
HHOCTPAaHHOTO KallWTalla, KOTOpbIH HeoOxomauMm s 3hPEeKTUBHOTO pocTa
SKOHOMHUKHU. [lo 3TON mpuyMHE TroCyJapCTBO CO3[a€T YCIOBUS JII MHOCTPAHHBIX
MHBECTOpOB. Takas moaJep)kKKa BBIPAXKAETCS B CO3JAaHUM PETMOHAIBbHBIX (POHIOB
pa3BUTHSA, CO CTOPOHBI KOOPAMHATOPOB JAESATEIBHOCTA B JIMIE PA3IUYHBIX
MuHHCTEpPCTB.  Kpome  storo, B  OUHISHIAUM  HUMEIOTCI U Jpyrue
creuaInu3upoBaHHble (POHJIBI, OCHOBHOM WENbI0 KOTOPBIX SIBISIETCS COACHCTBUE B
MPUBJICYCHUH WHOCTPAHHBIX HMHBECTULIMI M TOCTOSHHOW MOAAEPKKE BEHUYPHBIX
(UHCKHMX TPOEKTOB. [43]

B ABcTpum TJIaBHYI pOJIb B TOCYJapCTBEHHOM (UHAHCHPOBAHUHM WIPACT
CUCTEMA CIEIHAIM3UPOBAHHBIX WHBECTUIIMOHHBIX (DOHIOB, KOTOPHIE pPEaTu3yIOTCS

MOCPEJICTBOM MEXaHuW3Ma OaHKOBCKOTO KpeAuTOBaHMs. B Takux ¢oHmax cpeacTsa
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MOTOJHAIOTCS KaK TMOCTYIUICHUSIMU M3 OIOJKeTa, TaK U IPUBJICUCHHUEM CPEJICTB
HanunonansHoro banka ABctpuu.

SAnouns wu Kwurait ana  goctatoyHoro (UHAHCUPOBAHUS — BaKHEUIIUX
CTPYKTYPHBIX TPOEKTOB SKOHOMHUKH, CTPOSILErocs, B LEJIOM, IO OTPaCICBOMY
OPUHLIUITY, HanOoyiee aKTHUBHO HCIONB3YIOT HE TOJBKO COOCTBEHHO OIOIKETHBIC
CpEIICTBa, HO U COEpexEHUsl rpakJaH, KOTOPhIE HAXOASATCS IMOJ OTBETCTBEHHOCTHIO
rocyAapcTBa, HalpuMep, MEHCUOHHbBIEC HAKOTUICHHS! HJIA ITOYTOBbBIE JETO3UTHI.

B kpeauTtoBaHuM »KOHOMMKH B KuTae OCHOBHYIO poOjb UIpaeT OaHKOBCKAs
cucrema. OCHOBHBIMM BUJAMH KPEIUTOBAHUS SIBIISIOTCS CIEAYIOIINE: KPEIUTOBAHHE
KOMMEpPYECKOE U «IOJAUTHYECKOe». OOBEKTOM KOMMEPYECKOTO KpPEeIUTOBAHUS
SBJIAIOTCSL MPOLEHTHBIE CTABKU MO KPEeIWTaM W HalpaBiIeHHs C(POpMUPOBaHHBIE Ha
OCHOBE PBIHOYHBIX MPHUHIMUIOB. A OTJIMYAIOLIEECS OT HEro, «IOJIUTUYECKOE
KPEIUTOBAaHUE» UIPAaeT poOJb OCHOBHOTO MHCTPYMEHTa [UISl OCYIIECTBIICHUS
rOCy/lapCTBEHHOM 3KOHOMHYECKOW MOJUTHKU. VICTOUHMK CpencTB AAHHOTO BHUAA
KPEAMTOBAHUS — FOCYAapCTBEHHBIN OrokeT [12, 64-69].

PaccmoTpum  Oosnee  moapoOHO omnbIT ['epMaHuM B JTaHHOM — BOMNpPOCE,
MOCPEACTBOM OJJHOTO M3 HanboJiee KPYMHBIX HEMELKUX MHBECTHUIIMOHHO-KPEIUTHBIX
UHCTUTYTOB B EBpome, KOTOpplii ObUT cO3MaH IS Pa3BUTHS DKOHOMHUKH,
KpeautHbiii wmHCTUTYT 10 BoOccTaHoBieHuio oskoHomuku (Kreditanstalt fur
Wiederaufb au - KfW). Co3mganne 3TOro MHCTHUTYTa HEMOCPEACTBCHHO CBSI3aHO C
HE0OXOAMMOCThIO BOCCTAaHOBJIEHHUs noce Bropoi MupoBoii BoiiHbl. THCTUTYT Hayan
CBOIO JIeSTENLHOCTH mociie npuHsaTHs 3akona o Kreditanstalt fur Wiederaufb ot 5
HOs10ps1 1948 r. (3akoH 0 KpeaMTHOM MHCTUTYTE 10 BOCCTAHOBJICHHUIO SKOHOMHMKH).

B nacrosimee Bpemst Kreditanstalt fur Wiederaufb paccmartpuBaetcst kak 06aHk
pPa3BUTHS HE TOJIbKO HEMEILKOH, HO U €BPONEHCKON 3KOHOMHUKH. OCHOBHOW 1IEJIbIO
NEeATEIbHOCTH JAHHOTO MHCTUTYTA SIBJISIETCS CO3JaHUE YCIOBHUM JJISl TOJATOCPOYHOTO
KpPEAUTOBAaHUS B OOIIEHAIIMOHAIBHBIE MTPOIPAMMBbI, BKJIIOUasi KOHTPOJIb UX LIEJIEBOTO

ucnoas3oBanus [33].
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Takum  00pa3oM, HEMEUKHA  ONBIT  HCIONHEHHS  TOCYJapCTBEHHOMN
WHBECTUIIMOHHOW  TIOJMTHKH,  KOTOPBIM  OCHOBAaH  HA  KCIOJb30BAHHH
CHEIUATN3UPOBAHHOTO WHCTUTYTA, SBJISETCS JOCTATOYHO MEPCHEKTUBHBIM, YTO H
MOJITBEPIKIAETCSI CPOKOM CYIIECCTBOBAHMS M KPYIMHBIMA MaciTabaMu ACSTEIbHOCTH
KfW, u wmoxer OBITh WUCHOIL30BAaH B CO3JaHHH IIOXOXXHX HWHCTHTYTOB
SKOHOMHYECKOT0 pa3BUTHs B A3epOaiimkane [29].

3apyOeXHbI OMBIT Pa3BUTHIX CTPaH B LIEJIOM IOKa3bIBAE€T, YTO T'OCYJAPCTBO
JEHCTBUTEIILHO WTPACT BAXHYIO POJIb M MOXET OBITh AKTUBHBIM YYaCTHUKOM B
(GbrHaHCUPOBAaHUU TPUOPUTETHBIX HANPABICHUM SKOHOMHUKH, HCHOJB3Ysl HE TOJBKO
OIO/KETHBIC CPEICTBA, HO M TIPOYNE UCTOYHUKH, )KECTKO KOHTPOJIUPYSI HATIPABJICHHUS,
METOMBl W 1enu (UHAHCHPOBaHUWA. [IpHHIMIBI W KPUTEpUH B D3TOM CiIydac
OTJIMYAIOTCA OT KOMMEPUYECKHX, a TO €CTh IIEJIM CTaBATCA HE MO PEHTAOETHLHOCTH
orepaliii, a B Ka4eCTBE OCHOBHOTO phlYara B 00JIACTH SKOHOMHYECKOTO Pa3BUTHA,
UCIIOJIb3YsI 3aJIaHHbIE OTPACJIEBbIC MPOMOPIHUU W BHIPABHUBAHUE YPOBHEUW pa3BUTHS

PETHOHOB.
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I'masa |I. COBPEMEHHOE COCTOSAHHUE I'OCYIAPCTBEHHOI'O
PEI'YJIMPOBAHUSI MHBECTHUIIMOHHOM NEATEJIBHOCTH B
A3EPBAWJI)KAHE

2.1. TocymapcTBeHHAsi WHBECTHIHOHHASI MOJMTHKA KAK MEXaHU3M
rocyJIapCTBEHHOI0 PeryJiMpOBaHNsl HHBECTULIMOHHOM JeAITeJIbHOCTH

[TapaMeTpbl JOJTOCPOYHOIO COLHAIBHO-3KOHOMUYECKOTO PAa3BUTHUS CTPAHBI
HalpsMyl0 CBSI3aHbl C PA3BUTHEM WHBECTHIIMOHHOTO pBIHKA W CTPATETHEN €ro
YYaCTHUKOB. VICTOYHMKM WMHBECTUIIMH U UX HAMPABJICHUS - CIOXKHAsA U OOLIMpHAas
cdepa.

OO6miasi BaXXHOCTb W aKTyaJbHOCTb TOCYJIApCTBEHHON WMHBECTUIIMOHHOM
MOJIMTUKU OTPEACIISICTCS €€ BIMSHUEM MPAKTUYECKHM HAa BCE ACIMEKThl COIMATIBLHO-
SKOHOMHMYECKON >KM3HH, B TOM YHUCJIE HAa CKOPOCTh M KA4E€CTBO 3KOHOMHUYECKOTO
poCTa, CTPYKTYpPhl 3KOHOMHUKH, Pa3BUTHUE pPBhIHKA TPyJa, KadeCTBO COIMATbHOI
UHOPaCTPYKTYpHI U T. . C TOUKH 3pEHUSI PETHOHATILHON SKOHOMUKH BaXKHOCTh ATHUX
aCIIEKTOB OIPEJEAETCS BOMPOCAMU PEMPOJYKTUBHOIO MEXaHHU3Ma COIMATILHO-
PKOHOMHUYECKON  CHUCTeMBI, mpobiemMamMu  (GOPMUPOBAHUS U yIpaBICHUS
WHBECTUIIMOHHBIMU pecypcaMu, OOOCHOBAHHEM MPUOPUTETOB WHBECTHIIMOHHOTO
Pa3BUTHS PETUOHATILHON YKOHOMHUKH.

HecmoTps Ha Kaxyliuecss MPEACKa3yeMbIMHU KPUTEPUU PE3YJbTATOB OLIEHKH
COIMAJIbHO-D)KOHOMHYECKOTO Pa3BUTHs, HET TPUBUAIBHOM 3a1adu (popMyIHpOBaTH
1ed, 3aJa4d U BbIOMpATh MPUOPUTETHI ISl TOCYAAPCTBEHHONW HWHBECTUIIMOHHOM
MOJIUTUKH.

B dyacTHOCTHM, WHBECTUIIMOHHAsi AaKTUBHOCTh HAIPSMYK 3aBHUCHUT  OT
AKOHOMMYECKOMN CTaOUILHOCTH.

KpoMe Toro, poctkeHue Ieieil YCTOMYMBOTO 3KOHOMHYECKOIO Pa3BUTHUS
HEeM30eKHO  TpeOdyeT  OMNpeNes€HHOr0  YPOBHS  HMHCTUTYLUMOHAIBHOTO U
WHOPACTPYKTYPHOTO  pa3BUTUSA. B COBpPEeMEHHOW  PBIHOYHOW  HKOHOMHKE
rOCyJapCTBeHHAs] TOJIMTHKA OOBIYHO JOCTHTAaeT KOHEYHBIX IIeJel MOCPECTBOM

BO3JICMCTBHSI Ha OKpPYXAIOLIyl cpeay U pecypcbl. Ha camom pene rocyaapcTBo
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OTKa3bIBAECTCS OTBEYATh 3a IPUHATHUE PEUICHUH OTHOCUTEIBHO NPHOPUTETHOCTH
KOHKPETHBIX PBIHKOB U OTpacieit. Takoil moaxoj MOKeT ObITh ONpaBlaH B CIydae
HEYZOBJIETBOPUTEIBHOTO XapaKTePa PUCKOB YXYAIICHUS COUUAIBHO-DKOHOMUYECKON
CUTYyallUH.

OpHako B KPU3HCHBIX TPaHC(POPMAIMOHHBIX CHTYyaIUsX AaKTHUBHOE Y4YacTHe
rocyapcrBa B pPacCIpeleCHUN OCHOBHBIX PECYpCOB 4Yepe3 KOCBEHHOE M Jaxe
IIPSAMOE PEryJMpPOBAaHUE IOJHOCTBIO ONPABAAaHO. B OCHOBHOM 3TO O3HA4yaeT, YToO
OKHJ]aeMble OCHOBHBIE U BCIIOMOTAaTENbHBIE PACXOJbl B Pa3HBIX O0JACTAX HIDKE
OKHJJaeMbIX 3aTpaT Ha KOMIIEHCALUIO MPEANPUHUMATENIBCKUX NOTEPh, 0OeceunBas
MUHUMAJIBHBIN YPOBEHb KU3HU U COIMAJIbHAS CTAOMJIBHOCTh HE TOJIBKO ONpaBJAaHa,

HO ¥ He0OXoanMa.

o0ecreunTh HayYHO-TEXHUYECKOE Pa3BUTHE,
HaIIPaBJICHHOE HA PEUIEHUE PA3INYHbBIX
AKOHOMUYECKUX, COUAIBHBIX, TEXHOTEHHBIX U
IPUPOIHBIX MPOOIEMBI

00ecIeunTh COMHNAJIbHYTO MaKCHUMAJIbBHO ITOBBICHUTD
CTa6I/IJIBHOCTI>, COIIUAJILHBIC 3(1)(1)CKTI/IBHOCTL HCIIOJIB30BaHUA

rapaHTHH U CBOOOY HACEJIEHUS Ha AKOHOMHUYECKUX, COLUATBHBIX U
yYPOBEHb IMTyOOKHX CTaHAAPTOB MPUPOAHBIX PECYPCOB

YAYUYIIUTh Ka4€CTBO KU3HU HACEJIICHUS ITyTEM
pacuIMpeHus: ¥ KaueCTBEHHOTO Yay4IlIeHUs
MOTpeOICHUS

Pucynox 2.1. JleiictBus myis oOecrieuyeHUss TOCYIapCTBOM CTaOUILHOCTh

O9KOHOMHYCCKOI'O Pa3BUTHA
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NHCTpYyMEHTBI 3KOHOMHYECKOTO TOCYJAPCTBEHHOIO PETYJUPOBAHUS MOTYT
IIPUMEHSTHCA B CIEAYIOIINX CITydasiX:

- IPEOI0JICHUE KPUZUCHBIX COOBITUIA;

- peanu3anus MOTEHIHMAIA TOTOHSIOIETO Pa3BUTHS;

- CO3JJaHHE TEPEAOBBIX TOYEK pPAa3BUTUS 32 CUET CTUMYJSIHUUM U IPSMOIO
COCTOSIHUSI y4acTUs B HAayYHO-HCCJIEAOBATEIbCKUX M OMNBITHO-KOHCTPYKTOPCKUX
pabotax (HUOKP).

B mpouecce co3nanus 1eneil ”HBECTUIIMOHHOM MOJIMTUKUA BaKHO OOECIEUUTH
OaslaHc MeXny (UHAIBHBIMM U MHCTPYMEHTAIbHBIMU LENsIMU. NHCTpyMEHTalbHbIE
LM, JOJDKHBI OBITh XOPOILIO OTPETYJIMPOBAHBI U, B pE3yJbTaTe, TOCTUYb KOHEYHBIX
L[eJIe YCTOWYMUBOIO pa3sBUTHs. XOTs LEIAMU, ITOATBEPKIAIOIKUMHU OCYIICCTBICHUE
WHBECTULIMOHHOMN MOJUTUKH, SIBISETCS aHAIU3 TOTO, KaKUM 00pa3oM JesATEIbHOCTD,
IOKa3aTelu M pecypchl 00ecleYMBalOT KOHEYHYIO LI€Jb - YCTOWYMBOE pa3BUTHE
peruoHa.

Heo0xoauMoO OTMETHTh, YTO OJHUM U3 OCHOBHBIX YCIIOBUWA YCTOMYMBOIO
COLIMAJIbHO-DPKOHOMUYECKOTO  pPa3BUTUSL  sBJIAETCS  (OPMUPOBAHHE  TaKoOU
MaKpOCTPYKTYPHOM SKOHOMHUKH, KOTOpas TO3BOJIMJIa OBl MaKCUMHU3HPOBATH
COLIMATIbHO-D)KOHOMUYECKUE IIOCJIEACTBUSA UCIIOJIb30BaHUs B YCIIOBUAX
OTrPAaHUYEHHOI'O0 3KOHOMHUYECKHX, COLHUAIbHBIX M MPHUPOJHBIX pPECypcoB U OyayT
OCYILECTBIISITECA HA OCHOBE HAYYHO-TEXHUYECKOTO MOTEHIMANA, & TAKKE YUYUTHIBATH
rio0aabHble TEXHOJIOTUYECKUE TEHIEHIIUH, B paMKax MUPOBOIM SKOHOMHUKHU.

B HbIHEmHee BpeMsl TOCyJapCTBO CTaj0 AKTHUBHBIM YYAaCTHHUKOM Ipolecca
HKOHOMHUYECKOTO pa3BUTHUs. Ternepb NpaBUTENbCTBO BCe 00JIEe aKTUBHO YYAaCTBYET B
WHBECTUIIMOHHON JIEATEIbHOCTH, W Onarojaps CBOeW JACHEKHO-KPEIUTHON W
HAJOTOBO-OIOJIPKETHOM  MOJUTUKE  YCTAHABIMBACT  PYKOBOSIIME  MPUHIUIIBI
DKOHOMMYECKON JEATEIBbHOCTU. [ 0CyaapcTBO TakKe MOXKET BIMATbL HA YPOBEHb

HMHBCCTHUPOBAHUA B CTPAHC, IIOOIIPASA 3TO PaA3SHBIMH 9 KOHOMHWYCCKHMMM pblYaraMiu.
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YpoBeHb UHBECTULIUI UMEET MPSAMYIO 3aBUCUMOCTH OT S3KOHOMUYECKOTO YPOBHS
ctpanbl. [Ipouecc pa3BuThs B cilydae pa3BUTHIX CTpaH ObUT pacmpoOCTpaHEH B
TEYEHUU JJUTEIBHOTO IEPUOJA BPEMEHH, HO y HEIOCTATOYHO pa3BUTHIX CTpPaH
CETOJ[HSI HET BPEMEHU KAaTh, U JI1 HUX KpaliHE BaKHO COKPATUTh MEPUOJ] Pa3BUTHS.
B 3TOM cilydyae mpaBUTENBCTBO MIPAET BAKHYIO POJIb B MPOLECCE PA3BUTHA. OTH
CTpaHbl OCTAIOTCS 3aCTOMHBIMM, W JJII TOTO, YTOOBI MOCTaBUTh MX HA MYTh POCTA,
HE00XO0MMO MO3UTUBHOE BMEIIATEILCTBO TOCY1apCTRA.

[To manusiM HccnenoBatensckoit rpymnmbsl OOH: «B gononHenue K GyHKIUAM,
KOTOpBIE OOBIYHO BBIMOJIHSIIOTCS FOCYIapCTBOM, CYIIECTBYET pAll QyHKIMIA, KOTOpPbIE
OHM JIOJDKHBI BBINOJHATH IO TOW MPOCTOM MNPUYMHE, YTO OHM BAXHblI U HE
BBINIOJIHAIOTCS. B JIOCTATOYHOM MEpE YacCTHBIMH YCWIMSMW». AszepOaiiikaH, Ha
CJIEYIOIME HECKOJIBKO JIET, IBUYKETCS B CTOPOHY 00Jie€ BBICOKOT'O 3KOHOMHUYECKOIO
pa3BuTHs. OUHAHCOBBIE BO3MOXXHOCTH CTPaHbl PACIIMPSIOTCA, 3aKOHOAATENIbHAS
0a3a COBEpIIEHCTBYIOTCS, M Onaromapss 3TOMY coO3Jaercs OJaronpusiTHBINA
WHBECTULIMOHHBIN KauMmaT. ['eorpaduueckoe nonoxxenue AszepOaiixaHa OTKPHIBAET
BO3MOYKHOCTH JJI1 CBOOOJHBIX 3KOHOMHUYECKMX 30H. I[prHMMasi BO BHMMaHHE 3TH
BO3MOXHOCTH, [Ipe3umentom crpansl 6 mapra 2007 roma Obul moamucad yka3 «O
CO3/IJaHUM 0COOBIX SIKOHOMHUECKHUX 30H B A3epOaiixanckoil Pecriyomnukey.

OOpaiasicb K MUPOBOMY ONBITY, Mbl BUAUM, 4TO HambOoiee s(pdexkTuBHas u
IIMPOKO pacHpocTpaHeHHass (opMa HHBECTUIMOHHBIX IOTOKOB B CTpaHy - 3TO
CBOOOJHBIE SKOHOMHYECKHE 30Hbl. B CBOI0O oYepenb, CO3JaHUE CBOOOIHBIX
HDKOHOMHUYECKUX 30H B IEPEXOJHOM 3KOHOMHKE MOJKET JaTh HAIIECH CTPAaHE MHOIO
MPEUMYILECTB. AzepOaliKaHCKUE€  JKOHOMHCTBI  TaKXKe bopMyIupyIOT
OTpe/eICHHbIE B3TJISAIbI HA CO3/IaHNE OCOOBIX SKOHOMUYECKUX 30H.

OCHOBHBIM HamNpaBJICHHEM 3THX B3IJIAJIOB SBISIETCS HENPEPHIBHOE PA3BUTHE
SKOHOMHUKU CTpaHbl, B TEpPBYIO O4YEpe/b BHUMAHUE K HEHEPTSIHOMY CEKTOpY,
NIPU3HAHNE Azepbaiixana KaK KOHKYPEHTOCIOCOOHOI CTpaHbI B
riobanm3upytomeMcss mupe. ['nmobanbHble HedTera3oBble W KOMMYHHKAIMOHHBIC

IMPOCKThI, PCAJIMN30BAHHLIC HCIIOCPECACTBCHHO C YYAaCTHCM Haleu pCCHY6J'H/IKI/I,
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3aJI0KHIIN IMPOYHYIO OCHOBY JJIs1 IMOCTCIICHHOI'O Pa3BUTHA OKOHOMUKH

Azepbaiikane, HO UX peanu3aius 1o pesyiapraTam nuHamuku BBII orcraer.

[’ pynnupoBKa MTHBECTULIMOHHBIX POEKTOB CO CTOPOHBI

800 rocynapcrsa B 2017 romy
700 671
600 B Konm4ecTBO MPOEKTOB
>00 446
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PI/ICYHOK 2.2. prrIHI/IpOBKa II0 pPCTuOHaM HMHBCCTHIHOHHBIX IIPOCKTOB CO

cTopoHbI TocyaapcTsa B 2017 roay. Ucrounuk: www.anfes.gov.az [35]

B coBpemMeHHOM Mupe NPUHHUMAIOTCS MEPHI M0 Pa3pabOTKe M OCYIIECTBICHUIO
CTpaTeruyi yCTOMYMBOIO SKOHOMHMYECKOTO pa3BUTHS B cTpaHe. Pacmmpenue
UCIIOJIb30BaHUsl MHHOBALIMM B KAayeCTBE OCHOBHOM TapaHTUU SIBJISAETCS TJIABHBIM B
YPOBHE YCTOMYMBOIO 3KOHOMHYECKOrO pa3BUTHsA. 3BECTHO, YTO MHBECTUIIMOHHAS
IOJIMTUKA FOCYAAPCTBA 3aKJIIOYAETCS B TOM, YTOOBI HAWTU NCTOYHUKHU UHBECTULIUN U
HANpaBIATh UX B 3 (PeKTHUBHBIEC, HAYKOEMKHE U MHHOBAIIMOHHBIE 00JIACTH.

C »TOH 1Eenbl0 pa3bsACHAIOTCS OCHOBHBIE HaIpaBIECHUSA, (OPMBI U METOJIbI
rOCyJ1apCTBEHHOM WHBECTULIMOHHOM IIOJUTUKH, JaeTcs poJib TOCyAapcrBa B

(bopMHPOBAHUY MHBECTULIMOHHOM CPEJIbl M aHAJIU3 OIbITAa MPOILIBIX JIET.


http://www.anfes.gov.az/
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Ha coBpemMeHHOM »JTame pa3BUTHS SKOHOMUKH A3epOaiipkaHa pelieHue
npo6isieM 3¢ (HEKTUBHOTO Pa3BUTHS MPOMBIIIICHHOCTH MTPHUOOPETAET NEPBOCTEIICHHOE
3HAYECHUE.

AzepOaiipkaH UMeEeT JOCTaTOYHO OOJBIION MoTeHIMan g 3(PEGEeKTUBHOTO
pPa3BUTHS TPOMBINUICHHBIX NPEANPUITHA HE TOJIBKO HE(MTIHOTO CEKTopa, HO U
JIPYTUX CErMEHTOB HeHepTsHOTo cekropa. I[lpaBma, HaxomuTcs JUIIL Ha
NEepPBOHAYAILHOM  JTafne MHHOBAIIMOHHONW MOJIEPHU3ALMK  MPOMBIIIJICHHOCTH.
AKTyanpHble ~ mpoOiiembl  AzepOaiikaHckoi — PecmyOnmkum  CBSI3aHBI €
HE3HAUUTEIBHBIM CIPOCOM Ha MPOU3BOJMMYIO MPOAYKIIMIO BO BCEX CErMEHTax
MIPOMBITIUICHHOCTH HEHE(MTSHOTO CEKTOpa, BBICOKMM KakK (PU3WYECKHM, TaK H
MOpPAJIbHBIM H3HOCOM OCHOBHBIX (DOHJOB, B TOM 4YHCJIE HWH(PACTPYKTYPHBIX
00BEKTOB, U JOCTATOYHO BHICOKUMU U3JIEPKKAMU HA €TUHUILY TPOAYKITUH.

Jlnst obecnieueHus TaabHENUIIEro cOalaHCUPOBAHHOTO pa3BUTHsL A3epOaiipkaHa
B JIOJTOCPOYHOM MEpPCIEeKTHUBE OCOOYI0 pOJIb UIPAET MPHUBJICUCHHE WHBECTUIIMM.
JlanpHelee yJIydlIeHue UHBECTULIMOHHOTO KJIIMMATa B CTPAHE SIBJISICTCS OJHOW M3
OCHOBHBIX 33J1a4 110 00€CIeYeHNI0 TpeOyeMoro o0bemMa U KauecTBa MHBECTULIMNA. DTH
nyTH 0oJiee MoAPOOHO PAaCCMOTPEHBI B pUCYHKE 2.3,

Heobxoaumo Takke OTMETHTh BOXKHOE PA3IMYHUE B OMPEICICHUU MPUOPHUTETA
HaIpaBJICHUS Pa3BUTHS MAKPOCTPYKTYPhl SKOHOMUKH Ha OCHOBE MYJBTUILIMKATOPA,
MIPOU3BOICTBEHHBIX (DYHKIIUIA U CTPATETUH.

MHBeCTHIIMOHHAS TIPUBJICKATEIIPHOCT W CTAOMJIBHOCTH JOCTHTAETCS B
pe3ynbTare CTabMIBHOCTH MaKpOCTPYKTYPhl SKOHOMHUKHU, KOTOpasi coueTaeT B cebe
pa3HOOOpa3ue CEKTOPOB C Pa3TUYHBIMU KU3HCHHBIMU ITUKJIAMHU M JTallaMH, a TaKKe
pasHooOpa3ne WHEOPACTPYKTYp, KOTOpPhIE HE MOTYT OBITh IPHUIUCAHBI HOBOMY
TEXHOJIOTUYECKOMY TOpsSAKy. OHU SBISIOTCS TMPUHUMAIONIMMHU DPBIHKAMH, B
KOTOPBIX, 10 CyTH, OYIyT BHEAPCHBI TMPOPHIBHBIC TEXHOJOTHUH, a TaKKe

HWHHOBAIMMOHHBIC ITPOAYKTHI 1 YCIIYT'H.
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HYTI/I COBCPIICHCTBOBAHNA MHBCCTUIIMOHHOI'O KIIMMAaTa B CTPAHC:

* 3aI[UTA JUIHOH COOCTBEHHOCTH M COBEPIIICHCTBOBAHHUE
KOPITOPAaTUBHOTO YIIPaBICHHUS

* COBEPIIICHCTBOBAHHE CUCTEMbBI HH)OPMHUPOBAHUS HHBECTOPOB
O MIPEIIPHUATHSIX C IIEeJBI0 0TOOpa M aHAJIN3a WHBECTUIIMOHHBIX
00BEKTOB

* YBEJIMYCHUE BKJIaJ]a B Pa3BUTHE COBPEMEHHOM
WHCTUTYIIMOHAILHOW HH(MPACTPYKTYPHI, 00eCTieunBaromeit
s dexTuBHOE TTPpeoOpa3oBaHre COSPEKEHUI B MHBECTUIIMN

* co3nanue Oosee O6JIaronpuATHON KOHKYPEHTHON CPebl st
BCEX MHBECTOPOB HE3aBUCUMO OT ()OpM COOCTBEHHOCTH

* TIOBBIIIICHUE POJIM TOCYAAPCTBA B IEJISAX 00eCTICUeHUs
CTaOUIFHOTO HOPMATUBHO-TIPABOBOTO PEXXUMA

* NanpHENIIee COBEPLUICHCTBOBAHNE HOPMATUBHO-TIPABOBOI
0a3bpl MHBECTULIMOHHOMN I€ATEITLHOCTH

* COBEpIICHCTBOBAaHUE JI€JI0BOM MH(POPMALINU, TPUBEICHUE
OyXTraJTepCKOTrO y4eTa U CTATUCTUKH B MEXKIYHAPOIHBIC
CTaHAapTHI

Pucynoxk 2.3. [lyTu coBepIIEHCTBOBaHUS HHBECTULIMOHHOTO KJIMMAaTa B CTPAHE.

Takum oOpa3oMm, mepexoj K MPOTHO3MPOBAHUIO U TUIAHUPOBAHHIO OyIyIIei
CTPYKTYpbl HMHBECTUIIMIM, OCHOBAaHHOM Ha HOBBIX TEXHOJOTUSIX M PbIHKAX,
00s13aTebHO TpeOyeT M3MEHEHHS] CHUCTEMbl CTATUCTUYECKOTO Y4YeTa, MOCKOJIBKY
TEKyIllasi CTaTUCTUKA OCHOBAaHAa Ha JPYTUX MPUHITUIIAX arperupoBaHUs COLMAIBHO-
SKOHOMHMYECKON AaKTUBHOCTU. VIHBECTHIIMOHHAA TIOJMTUKA, HaIMpaBJICHHAas Ha
npeoOpa3oBaHus MAaKPOCTPYKTYphl JIKOHOMHKH, OOECIeUeHUs YCTOMYMBOCTU U
JIOJITOCPOYHON KOHKYPEHTOCITOCOOHOCTh PETHOHAILHON COIUAIbHO-KOHOMUYECKON
CUCTEMBI, JOJKHA YUYWUTHIBATh MHOTOJMCUUIUIMHAPHBIA XapakTep W CIO0XXHOCTh
00beKTa, 1IeJib OpHEHTAlMM M MCIOJb30BaTh pA3JIMYHbIE CpeAcTBa Jis €€

JOCTHUKCHUA.
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2.2. AHaJIU3 COBPEMEHHOI'0 COCTOSIHMSI TOCYJAPCTBEHHbIX MHBECTHIIMU B
NPOMBILVIEHHOCTb A3epOaiizKaHa

OmHMM #3 BaXKHBIX YCIOBUH JUIsl YCHEIIHOW WHBECTUIIMOHHON MOJUTUKU
ABJISIETCSI  MAaKpOAKOHOMHYECKass  CTaOMJIBHOCTh M JKOHOMHYECKHUH  pOCT,
DKOHOMHYECKAs 0€30MacHOCTb, KOHKYPEHTOCTIOCOOHOCTH HallMOHAJIbHOM
SKOHOMHKH, TOBBIIIEHUE YPOBHS JKU3HU HACEIICHWS, MHBECTULMOHHAS CUTYyalus B
CTpaHE B PEHICHUH MHOTHUX COIMATbHO-3KOHOMUYECKHUX MPOOJIEM U MHHOBAIMOHHBIC
uaBectunnu. [l oOecrieueHuss COATAHCHPOBAHHOTO JKOHOMHYECKOTO POCTa
HEOOXOJMMO HAIpaBJsTh HWHBECTHIIMM B MPHUOPUTETHBIE CEKTOpAa SKOHOMUKH,
YBEIIMYUBATh JIOI0 HAYKOEMKHUX OTpaciieil B sKOHOMHKE. OJHAKO B HEKOTOPBIX
Cly4asiX OIPAaHMYCHHUS HWHBECTUIMOHHBIX PECYpPCOB HE IMO3BOJISIIOT OOHOBHUTH
TEXHOJIOTUYECKYI0 023y S5KOHOMHKH, OTBEYAIOIIYIO COBPEMEHHBIM TPEOOBAHUSM, YTO
NPUBOJUT K  SKOHOMHYECKOMY  cmaay. VIHBECTUIIMOHHBIE  BO3MOXKHOCTH
rapaHTUPYIOT, YTO CTPYKTypa MPOM3BOJICTBA MMEET OTHOUIEHHWE K MEHSIOIICHCS
PBIHOYHOM KOHBIOHKTYPE.

B mepBble Troabpl  MEPEXOJHOr0  TEpuoja  MOCJIE€  HE3aBUCHUMOCTH
AzepOaiimxanckoi Pecy0nrky HHBECTUITMOHHBIC PECYPChl BHYTPH CTpPaHbI OBLIH, B
MEHBIIIEH CTENEeHM, CBSI3aHbl C KPU3UCOM. B pesynbTaTe paspbiBa SKOHOMHUUECKUX
OTHOIIECHUN TPOMBIIUICHHBIE TPEANPUATUS HAXOJUIUCh B COCTOSIHUHM TIyOOKOM
peueccun. B cnencrBue 3TOro, Nporu3BOACTBEHHBIE MOIIHOCTHA HE CMOTJIH MOJYYUTh
JIOXOJIbI, OOECIEHCHHE HAIIMOHAIBHOM BAJIIOTHI W BBICOKME TEMIbl WHOISIIUN
NpUBEIM K OOCCIICHMBAHUIO TMPEANPUATHNA, OOECIEHEHUID U COEPEeKECHUSIM
HacesieHus. Takum 00pa3oM, B CBETE€ HEJIOCTATOYHBIX BHYTPEHHUX WHBECTUIIMOHHBIX
peCcypcoB i TPEOJOJICHUS KpHU3UCa HEU30€KHO YAENAeTCs MPUOPUTETHOE
BHUMAHUE MCTOYHMKAM WHOCTPAHHBIX MHBECTHIMU. 110 3TOM mpuumHE, B NEPBYIO
ouepellb, B CTpaHe MPHUHATHI 3aKOHBI «O0 MHBECTUIIMOHHOW neaTebHOCTH» 1992
roza, a 3ateM B 1995 rony «O 3amure MHOCTPAHHBIX UHBECTUIUI. ».

DKOHOMUKA, KOTOpasi MpeTepriesia CHUKEHHE B MEPBbIE TOJbl BOCCTAHOBJICHUS

FOC}’)I&pCTBCHHOfI HE3aBHUCHUMOCTH u Ha4dalJia BOCCTaHaBJIHNBAaTbHCs II0CJIE
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HPKOHOMHYECKUX pedopM, HayaBmmxcs B cepearHe 90-X Tro/oB, MOCTENEHHO
YBEIMYMBACTCS C JOOBUE HEPTH B TIEPBOM MEXKIYHAPOIHOM HEPTEra30BOM
KoHTpakTe - A3zepu-Uupar ['onenuim HPBS1 (mauano 2000-x rogoB) Ha HOBBIN dTan
- «HE(TSIHBIE NOXOJbD», KOTOPbIE MBI MOXEM Ha3BaTh «IKOHOMHUYECKUM POCTOM
Omaromapsi Oymy»: ¢ OJHOM CTOPOHBI, PE3KH POCT JAOOBIYM M IKCIOpTa HePTH B
CTpaHe, a ¢ APYrod CTOPOHBI, OJAronpusiTHas KOHBIOHKTYpa MHPOBOTO HEPTSHOTO
pbIHKa (BBICOKHE IIeHBI HAa He(Th). B Teuenue necarunernero nepuoja (2005, 2014)
B AzepOaiijkaHe yIaloch JOOUTHCS 3HAYMTEIBHBIX JTI0XOJI0B OT HEPTH U JOOUTHCS
OBICTPOTO SKOHOMHUYECKOT'O POCTA.

Jloxoapl HE(QTAHBIX KOMIIAHWM B CTpaHe OBICTPO YBEIWYUIIUCH 33 KOPOTKHIA
npomexyTok BpeMmeHH: 10xoapl SOCAR B 2005 roay yBeIW4YWiIuCh B JBa pas3a U B
6,6 paza Oosbliiie, yem B mpeapiayiiem rogay. B 2006 rogy rogoBast Beipyuka DoHnia
coctasuna 1,1 mnpa. Jomn. CIIA, B 2008 rogy ona coctaBuna 14,5 mipa., a B 2011
roay oHa coctaBuia 19,8 mupa. Jomwr. CHIA (4To Takke SIBISIETCS CaMbIM BHICOKUM
nokKaszaresieM BbIpyuku B TeueHue roja). B 2010-2014 ronax rogosoit goxoa douaa
npeBbicul $ 16 mupa. ITo mepe pocra noxoaoB PoHIA €ro €XKEroJHbIC PacXoIbl
ObIcTpO pocii: 00beM TOJOBBIX pacxogoB B 2005 romy cocrtaBmi 233,0 MIIH.
MaHaToB, B 2008 roxy on coctaBun 4,3 mupa. u 12,3 mupa. B 2013 roxgy. Pacuets
MOKa3bIBAlOT, 4YTO 1O cpaBHeHU0 ¢ 2005 romoMm romoBas Bblpyuka PoHAa
yBeJIUYMIach B 24,6 pa3a U TOIOBBIX pacxo 0B B 52,8 paza [36].

B uemom o6mas Beipyuka [ocymapctBenHoro Hedtsnoro ®onpga
AzepOaiimxanckoi PecnyOnuku 3a mepuoa 2005-2015 rr. cocrasmsiia okosio 100
MJIpA AOJIApOB. DTO cocTaBisiiio okojio 70,0 Mipa. MaHAaToB M 3Ta cymMMa Oblia
HCIIOJIb30BaHa Ha pa3juyHble HampaiieHus. OOmias cymMma MOTpayeHHBIX JCHET -
63,7 mupa. AZN (unmu 90,9 mporenTta) Oblia TmepeBefcHa B TOCYAApCTBEHHBIN
OrOJKET, a ocCTajbHas 4YacTh Oblla HampaBjeHAa Ha MPOEKThI, (HUHAHCUPYEMBIC
HenocpeacTtseHHo u3 donpa.

OO6miasi cymma MOJOXOAHOTO HAjora ¢ WHOCTPAHHBIX KOMITAHUHU-TIOPSTYUKOB

ACG HPBS (Azeri Chirag Gunesli Hard Precast Building Systems) B
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rocyJaapcTBeHHoOM OromkeTe AzepOaiimxkana coctaBmwia 972,0 muH. B 2006 roay, 2,0
mipa B 2007 roxy u 2,2 mapa. B 2008 roxy. B 2009 roxy camkenne oobema HedhTH
JUIsl 00eruX KOMIAHWUN W CHWXEHHE IIeH Ha He(Th HA MHUPOBOM PBIHKE COKPATHIIA
o0beM »TuX 1aTexed B 3,7 paza mo cpaBHeHuto ¢ 2008 romom, HO 00BEM ITHX
arexxe ysennumicsa 10 1,4 mapa. manat ¢ 2010 roga ¢ pocToM MUPOBBIX LIEH Ha
He(d1h. CormacHo pacueram, B nepuoj 2006-2015 rr. MHOCTpaHHBIE KOMIIAHUU-
MOAPSATYMKHY BhITUIaTHIIM OKoJto 12,5 muipa. nosn. CLIIA B rocynapcTBeHHBIN OIOKET
CTpaHbl B paMKax NpUHIMIA eAuHON oTBeTcTBeHHOCTH (Single Responsibility
Principle) [39].

Bonpmnie noxoabpl OT HEPTH TaKKe COMPOBOXKIAIUCH YKPEIUIEHUEM CTaBKH
MaHata: Kypc HOBOI HaIlMOHAJILHOM Ballt0Thl B 0Opaienuu B nosuiapax CIIA B 2006
rony coctaBisii 1 qommap AZN, B 2008 roay oOMeHHbIN Kypc cocTaBisul 1 momap =
0,80 AZN, takum oOpa3zoM 3a 3 roga mnpousonuio 20-TIPOLEHTHOE YKPEIUICHHE
BaJIfOTHl (0OOMEHHBIN Kypc MaHata Ha koHen 2014 roma cocraBun 0,7844 nosnapa
CIIA). B teuenue 2005-2014 rogoB BHEHUTHETOPTOBBI 000POT CTpaHbI OBICTPO POC:
o0beM skcniopta yBenuuuics ¢ 4,3 mupa. B 2005 roxy ao 24,0 mapa. B 2013 roay
oy, CIIA (B 5,6 pa3a) u ummnopra, COOTBETCTBEHHO, ¢ 4,2 mupA. nosut. CIIIA no
10,7 mupa. gomn. CIOA. (B 2,5 paza). Jlonst ceipoii HehTU U HEPTENPOAYKTOB B
skcriopte B 2005 roay yBenuuuiiack 10 86,5%, a B 2007 roay - no 94,5%. B nepuon
2008-2014 ronoB 94-95% sKcropTa COCTOSIIO U3 CHIpOM HeTH, IPUPOIHOTO raza H
HedTenponykroB. Ha mMnopTHsie TOBaphl mpeoliaagain NOTPEOUTENbCKUE TOBAPHI.
Takum oOpazom, B nepuoa 2005-2015 rr. bamanc Tekylero cuera MIaTeKHOTO
Oananca ctpansl B HeHedTssHOM cektope (CAB) Obul OCHOBHBIM Je(ULIHUTOM:
neduiut coctabui -1,5 mapa. B 2005 roay u 9,8 mupa. B 2013 roay, a B 2015 roay -
$ 6,8 mupa. nommapos CIHIA. TTo Hamum onenkam, neduiut NRF (National Retail
Federation- HamumonaneHast ¢emepaiidss pO3HUYHON TOProBIIM) sl HEHE(TSIHOIO
cexropa B 2005-2015 romax cocraBui KyMyiasTUBHO -61,6 mupa. noyapos CIHIA.

Ocobo crnemyer 0co0O OTMETUTh BBEACHHME <«JIOKyMEHTa 00 COJEHCTBUM

HHBCCTUIIUAM)> B o0JacTu CTUMYJIMPOBAHUSA HHBCCTI/IHHOHHOﬁ JACATCIBbHOCTH.
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Opuanueckne nuua W WHAMBUAYAJbHbIE MNPEANPUHUMATENN, IOJYYUBILIHE
CepTudukaT NOOMIPEHUST UHBECTHUIIHNM, MOITYYaI0T CKUIAKU HA BCE BUJIBI HAJIOTOBBIX U
VMMIIOPTHBIX MOLUJIMH B TE€YEHHE 7 JEeT C AaThl MOJy4YEeHUS NOKyMeHTa. B nemsax
MOOULIPEHUsI HKCIOPTA, HE CBA3AHHOIO C HE(PTHIO, NMPOABMKEHHUE HKCIIOPTA 4Yepe3
CpeICTBa TOCYJAapCTBEHHOTO OlO/KeTa TEeM, KTO 3aHUMAaeTCsl AKCIOPTOM
HEHEPTENPOAYKTOB, TAKKE SBJSIETCS I1aroM, KOTOPBIM CIIOCOOCTBYET MHBECTULIUSAM
B OKCIIOPTHO-OPUEHTUPOBAHHYIO MPOAYKLMIO. B 3aBUCMMOCTH OT THIIa TOBapoOB,
IIEPEYNCICHHBIX B CIHUCKE SKCIOPTUPYEMBIX TOBApOB, OT 3 A0 6 MPOIEHTOB
TaMOKEHHOM CTOMMOCTH HEHe(TEeNpOAYKTOB, BbIBO3UMBIX MPEAIPUHUMATENSIM,

OyJeT moramieHo u3 OrKeTa.

KonnuecTBo HMHBCCTHUIIUOHHBIX ITPOCKTOB
HaIIPpaBJICHHLIX B HGHCCI)THHI)IG oTpaciiu

2017 O —
2016 I —
2015 I —
2014 I ——
2013 I —
2012 I —

88% 90% 92% 94% 96% 98% 100%

2012 2013 2014 2015 2016 2017
¥ ArpapHblil CEKTOp 2033 4419 5447 5666 2221 1871

¥ [IpombrnenHocts U nip. 170 187 189 159 129 82

Pucynox 2.4. KonudecTBO HWHBECTHUIIMOHHBIX TPOEKTOB, HAMPABICHHBIX B
HEHEe(TSHBIC OTPACIIH.

Wcrounuk: www.anfes.gov.az [35].

B AsepOaiimxane, B pe3yJbTaTe MeXaHW3Ma TMOAACPKKH TOCYJIapCTBOM

HEHEe(TSIHOro ceKTopa Oblja YCTAHOBJEHA NpOorpaMma CTHUMYJIUPOBAHHUS KpEAUTA.


http://www.anfes.gov.az/
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NuBectuiii B HEHE(PTSIHOW CEKTOp, KaK pe3yJbTaT MOJUTUKHU rocylapcTBa UMENU
JTUHAMHKY Pa3BUTHSA, IOJPOOHO MOKa3aHHYIO HA PUCYHKE 2.4.

N3BecTHO, BCE WHBECTHUIIMM B HSKOHOMHKY CTPaHbl MOTYT OBITh U3 JBYX
HMCTOYHUKOB: BHYTPEHHMX W WHOCTPAHHBIX MCTOYHUKOB. PacyeThl, OCHOBaHHBIE Ha
TaHHBIX https://www.bea.gov/, mokas3eiBator, uro B mepuoa 2000-2014 romoB
HPKOHOMHMKA CTpaHbl MHBECTUpOBaJa B oOmIed cioxHoctd 158,6 muipa. maHatoB
(okomo 193,0 mapa. pomnapos CILIA), u3 kotopeix 75,7 mipa. (90,6 Map. noapos
CIHIA) wmm 39,2 % uHOcTpaHHBIX MHBecTUIUHM, 82,9 mupn. manaroB (102,4 mupg.
noymapoB CIIA), nim 60,8% ObUIM BHYTPEHHUMH WHBECTULIMSIMU (1711 CpaBHEHMUS,
obmuit 00pem muBecTUnMA B 2000-2016 romax coctasua 201,5 mupza. maHATOB, U3

HuX 51,1% ocranbubie 48,9% - U3 MECTHBIX UCTOYHHUKOB) [33].

COOTHOHEHUE KOJINYECTBA
MHBECTHUIIUOHHBIX ITPOEKTOB I10
HAIIPABJIEHUSAM, 2012-2017 I'T.

ArpapHbIi
CEeKTOp;
21990
\
IIpombInLIeHHBIT
cexrop, /60
[Ipouue ; 156

Pucynox 2.5. CooTHolleHHWE KOJMYECTBA HMHBECTHUIIMOHHBIX TPOEKTOB TIO
HanpasieHusMm, 2012-2017 rr.

Wcrounuk: http://anfes.gov.az [35].

Cnemyer oTMeTHTh, 4TO B Hadasie 2000-X TO/I0B B MPAaBUTEILCTBE ObUIM HAYAThI

JUCKYCCHH IO MOBBIIIEHNIO 3()()EKTUBHOCTH HEKOTOPBIX KPYIHBIX TOCYJapCTBEHHBIX


http://anfes.gov.az/
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NPEINPUITAA U UX Tepeaade PYKOBOJCTBY OINBITHBIX MHOCTPAHHBIX KOMIIAHUH B
EJIIX MPUBJICYCHUS HHBECTUIMH. Taxke ObUIM HAYaThl B UCIIOJIHCHUE KOHTPAKTHI C
xomnanusmu Bakielektriksoboko u smextpudeckas cerb Sumgayit Ha €KerogHoe
ynpaBjeHue cpokamMu. OJIHaKO TOCJIE€ TOro, Kak 3TH HEPTAHBIC OXOJbl ObUIM
BBEJCHBI B CTpaHy, 3TH IIard HE TOJIBKO MPOJOKAINCh, HO M BBIIICYIOMSHYTHIC
KOHTPAaKThl ObUTM OTMEHEHBI B 2006 roay, U 3TH MOJIpa3IesICHUs] CHOBAa HAXOIMINUChH
1ol KOHTPOJIEM IPaBUTENIbCTBA. TO €CTh KpymHHBbIE HEe(TSIHBIC HOXOABI MPUBEIU K
MIPEKPAIICHUIO TTPOOJDKAIOIINXCS TPOIECCOB Il TOBBIMICHUS 3(PPEKTUBHOCTH
SKOHOMHKH.

B mepuox ¢ 2000 mo 2014 ron HaOmropaycs MOCTENEHHBIA pocT o0beMa
WHBECTULIMA B A3epOaiiykaHEu3 HEroCyJapCTBEHHBIX HCTOYHUKOB B OCHOBHOM
KaluTaJl: CyMMa TakKux MHBecTului cocrasuia 1,3 B 2005 roay, 1,9 B 2010 rony, 3,3
B 2012 roxy u 2014-2015 roxax B pa3zmepe 4,1 mipa. manatos [34].

HabGnrogaeTcst unTepecHas: TEHACHIUS B OTHOIIEHUH POCTa TEMIIOB MHBECTUIIMIA
U3 TOCYIApCTBEHHBIX U HETOCYJAPCTBEHHBIX BHYTPEHHUX HCTOYHUKOB B OCHOBHOM
KalmuTajdl: B TO BpeMsl KaK TEMIbl POCTa TOCYJApPCTBEHHBIX HWHBECTUIIMN ObLIH
BBICOKMMH B niepuoia A0 2009 roaa, TeMnbl pocTa HErOCyAapCTBEHHBIX WHBECTUIUMN
CHUBWJINCH, U HA0OOPOT, TEMITbI pOCTa HETOCYIAPCTBEHHBIX MHBECTUIIMI BO3POCIIH.

MuHuManeHblii 00b€M TOCYIAapCTBEHHBIX WHBECTUILIUNA 32 aHAIU3UPYEMBIH
nepuon coctaisier 10,0 mupa. momn. CIIA. 6w1 3apeructpupoBan B 2013 ronay:
76,3% kammTana, BJIOXKEHHOTO B OTCUYSCTBECHHBIC HCTOYHMKH, COCTaBWIIH
rOCyJapCTBEHHbIE WHBECTUIIMM B TOM ke Troay. OO0beM rocynapCTBEHHBIX
MHBECTUIIMA B 3TOM roay coctaBuwi 16,9 mpounenta BBII u 30,1 mpouenra ot
HeHegTssHoro BBII (nns cpaBHeHusi, o0beM TOCYIApCTBEHHBIX HWHBECTHUIIMN B
€BpONEHCKUE CTpaHbl cocTaBisieT 3-5 mpoueHtoB ot roaosoro BBII). B
MOCJIEAYIOIINE TOJIBI PE3KOE COKpalleHne 00beMa TakuxX WHBEeCTUIMH Obuto: B 2015
rogy o0beM rocyaapcTBeHHbIX wmHBecTuimii (5,0 mupa. ManatoB) ObiT B 2 pasa

MeHblie, ueM B 2013 roxy.
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Pucynok 2.6. CTpykTypa BHYTPEHHUX WHBECTHUIINI, HAPABICHHBIX B OCHOBHOMN
karnutan, MiH. AZN. Hcrounuk: T'ocymapctBennbiii Cratuctnueckuid Komwurer

Asep0Oaiimkanckoii Pecriyonuku [40].

l'ocynapcTBeHHBIE MHBECTHIIMU BKJIIOYAIOT B €0 MHBECTUIIMOHHBIC (DOHIIBI
roCyJapCTBEHHOr0 OIOXKETa, a TaKKe KaluTaJbHbIE BIIOXKEHUS BHEOIOIKETHBIX
donnoB (Hanpumep, [ocymapctBeHHbIi HedTsHONW QoHI A3epbOaiimkaHCKON
Pecnybnuku (F'H®AP) u 1. JI.) 1 rocynapCTBEHHBIX MPEANPUITHI, U OpraHU3aIui.
Onnako OoJiblllasi 4acTh TOCYAAPCTBEHHBIX HWHBECTUIIMA B OCHOBHOM KamuTal

IpUHAJIekKana rocyaapcTseHHoMy Oroxety u THOAP.
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[IpoeKThl, KOTOpBIE IUIAHMPYETCS PEealu30BaTh 3a CUYET TOCYAAPCTBEHHOIO
oromkera u 'HOAP, BxiroueHsl B ['0Cy1apCcTBEHHYIO MHBECTULIMOHHYIO MPOIPaMMYy
1 (PMHAHCHUPYIOTCS B paMKax 3TOW MPOrpamMMBl.

«IIpaBuiia MOArOTOBKH, peaanu3alii, MOHUTOPUHIA U OLIEHKHU I'OCYyAapCTBEHHON
MHBECTUIIMOHHON mporpammbl AzepOaiikanckoit PecryOiaukm» ObUTH yTBEPKIEHBI
Vkazom I[lpesunenta AzepOaiimpkanckoit Pecriyonuku ot 17 mapra 2010 roga (Ne
239) o perynupoBaHuM TporeccoB M ucnoiaHeHus. B VYkaze Ilpesunenra
Azepbaitmxanckoit Pecryonuku KaObuneTy MUHHCTPOB OBLIIO MOPYYEHO MOATOTOBUTH
U YTBEPAUTb HUHCTPYKLHUIO 1O OIEHKE M JKcrepTuse dPPeKTUBHOCTH
roCyJapCTBEHHBIX MHBECTHUIMOHHBIX MPOEKTOB B TEUYEHHE ABYX MecsueB. OIHAKO
Kabuaer MHUHUCTPOB 1OKa HE 0TI00PHIT TaKyl0 UHCTPYKIHIO [37].

Xors  MuHHCTEpPCTBO ~ SKOHOMUKHM  IIOATOTOBWJIO  COOTBETCTBYIOIIME
pEeKOMeHAaIu1, He ObUIO TMOJOXXEHUHM 00 OleHKe MNpoekToB. Takum 00pazom,
HECMOTpsI Ha TO, YTO €XETOAHO Ha IOCYAapCTBEHHBbIE MHBECTULIMOHHBIE IPOEKTHI
TPaTUTCSI HECKOJIBKO MUJUIMAPAOB JIOJUIAPOB, MEXAHU3M OLICHKH ATHX MPOEKTOB MO-
PEKHEMY OTCYTCTBYET.

CrnenoBarellbHO, TOCYJapCTBO MIPAET 3HAYMUTENIBHYIO pOJb B PAa3BUTHH
WHBECTULIMOHHON aKTUBHOCTH, HE TOJBKO B KaUECTBE PETYJIUPYIOIIEr0 OpraHa, HoO U
NPSIMBIM YYaCTHEM B MHBECTULIMOHHOM JIESITEIBHOCTH.

B kadecTtBe perynupymouero oprasa ObUIM YOpPa3AHEHbI MPOTPAMMBI 10
Pa3BUTHIO, KOTOPHIE JlaJiee OMKCaHbI B TaHHOM Ti1aBe B naparpade 2.3. CoBpeMeHHOE
COCTOSIHAE TOCYAapCTBEHHOIO CTUMYJIMPOBAHUS HETOCYIAPCTBEHHBIX NHBECTULUHN B
HEHE(TSIHON CEKTOP MPOMBIIIJIEHHOCTH.

B mOpoMBIIIZIEHHOM CEKTOpE MHBECTUIMM B OCHOBHOW KamHMTal HUMEIOT
HauOobIIyI0 1010. 3a nociennue 10 et B AzepOaiikaHe NHBECTUIIMU B OCHOBHOM
KaluTall IO OTPACISAM MPOMBIIUIEHHOCTH UMEIU TUHAMHUKY Pa3BUTHS, YKa3aHHYIO B

Taomure 2.1.

Taomuna 2.1.



JInHaM1Ka MHBECTULIMKA B OCHOBHOM KaITUTaJl

B Azepbaiixanckoil PecrryOnuke, MIIH MaH.

2007

2008

2009

2010

2011

2012

2013

2014

2015

2016

JloOobIBaro1ast
NMPOMBIIILIEH-
HOCTh

3498

2883

2088

2952

3244

3857

5095

5948

7145

8577

JloOpiua cuIpoit
HehptH W TpH-
pOIHOTO Ta3a

3470

2825

1960

2933

3022

3822

5069

5926

7121

8560

HoObrya  HeHe-
GTAHBIX  TIpO-
TyKTOB

28

58

128

19

222

35

26

22

24

17

IlepepabaTniBa
0uAas MPOMBbI-
HUIEHHOCTh

298

352

333

491

849

855

879

617

459

403

IIpousBoacTBO
MUIIEBBIX  PO-
JTyKTOB, HAITHT-
KOB, Ta0ayHBIX
U3Ienni

64

77

69

72

88

163

178

107

112

68

TxauecTBO,
MIPOU3BOJACTBO
OJIEKTBI

16

25

16

10

38

29

11

HepeBooOpaba-
TBIBAIOIIAS
MIPOMBIIIIICH-
HOCTb, TIPOU3-
BOJICTBO Oymaru
U Mebenun

133

58

53

56

74

45

IIpousBoacTBO

HePTENPOayK-
TOB

42

44

34

25

48

33

26

33

16

88




Xumuaeckas
HpOMBIH_IHeH-
HOCTh M TIPOU3-
BOJICTBO (papma-
LIEBTHYECKUX
MIPOJYKTOB

19

47

IIpousBoacTBO
PE3MHOBBIX |
IJIACTMACCOBBIX
W3EUI U CTPO-
WUTCIbHBIX MaTe-
pHUasoB

44

96

37

195

167

72

94

72

59

45

Meramrypruuec
Kasi  MPOMBIII-
JIEHHOCTb, IIPO-
HW3BOJICTBO T'OTO-
BBIX MeETaJUIU-
YEeCKUX M3IEIUN
U 3JEKTPOHHOTO
o0opyoBaHus

116

114

175

171

394

314

417

173

103

96

IIpousBoacTBO
MaluH, 000py-
JIOBaHUS u
TPaHCIIOPTHBIX
CpPeACTB W UX
PEMOHT

10

208

98

136

58

32

IIpousBoacrso,
pacnpeneinenue
" NOCTaBKa
3JIEKTPO3HEP-
M rasa "
napa

538

608

450

423

769

566

489

424

287

370

Bonocuat:ke-
HHeE, OYHCTKA U
nepepadorka
CTOYHBIX BOJ

256

363

332

392

509

756

1026

623

585

579

Bcero:

4590

4207

3204

4257

5370

6033

7490

7612

8475

9929

Ucrounuk: ['ocynapctBennbiii Cratuctuueckuit Komuter A3zepOaiixaHCKON
PecnyOnuku, [40].

Kak BugHo mo tabnwuie 2.1, HanOOdbIIYIO JTOI0 B CTPYKTYpPE MHBECTULIMHA B

OCHOBHBIE CPEJICTBAa B MPOMBINIICHHOCTH A3epOaikaHa 3aHUMAET 100bIYa ChHIPOU

He(dTHu U npupoaHoro rasa. [lo 3Toil nmpuurHe, Ha JAHHBII MOMEHT OTKPBIT BOIIPOC

pPa3BUTHS CTPYKTYpPbl MHBECTHUPOBAHMS B HEHE(TSIHBIC CEKTOPHI MPOMBIILIEHHOCTH.
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29 Hos16ps 2011 roma Owbuta mpunsta Konmenuus passutus «AszepOaiikan 2020:
B3I B Oyjyiee», KOoTopas IVIACUT O IJIaHaX CTUMYJIMPOBAHUS MPUMEHEHUS B
MPOMBIIUICHHBIX ~ OPEANPUSITUSAX  WHHOBAIIMOHHBIX  TEXHOJIOTHUH,  CO3JaHUS
CIIEIUAIM3UPOBAHHBIX MPOMBIIIJIEHHBIX TOPOJIKOB, (hOPMUPOBAHUS HH(PPACTPYKTYPHI
MIPOMBIILICHHBIX TOPOJKOB MO YKOHOMHUYECKUM pailoHaM, KOTOPbIE B CBOIO OYEPE/ib
JIOJDKHBI  OBITh OCHOBHBIM HAIPABJICHUEM T'OCYJIapCTBEHHON WHBECTHUIIMOHHOMN
MOJIMTUKKA TI0 Pa3BUTHUIO HEHEDTSHOM IepepadaThIBAIONICH MPOMBIIUICHHOCTH. C
JAHHOW TOYKHM 3PEHHUSI B HACTOAIIECE BpPEMsl OJHUM M3 OCHOBHBIX IIEJICH SIBJISIETCS
CO3/IaHUE CIICIIMAJIbHBIX JYKOHOMHYECKUX 30H M OpraHu3alus IPOMBIIIJIEHHBIX

TOpOAKOB B COOTBCTCTBMHM C OKOHOMHYCCKHMM IIOTCHOHUAJIOM JSKOHOMHYCCKHX

pariOHOB.
Tabnuua 2.2.
NHBecTULIMY B OCHOBHOM KamuTal NPOMBIIUIEHHOCTH, MJTH. MaH.
IToka3aTean 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
[TpOMBIIILIIEHHOCT,

Bcero (MJIH. MaH.) 4591 | 4249 | 3225 | 4276 | 5370 | 6040 | 7500 | 7640 | 8500 | 9950

Buemnue
UHBECTUIMH  (MJIH.
MaH.) 2676 | 2011 | 1403 | 1917 | 2125 | 2668 | 3996 | 4269 | 5742 | 7351

BnayTtpennue unBec-
tanuy (MJIH. MaH.) 1915 | 2238 | 1822 | 2359 | 3245 | 3372 | 3504 | 3371 | 2758 | 2599

Ucrounuk: T'ocynapcrBenHblii Cratuctuueckuii Komuter A3zepOaiimkaHCKoi
Pecny6nuku, [40].

[ToMmuMO  pa3BUTHUS  TPAAULUMOHHBIX  IPOU3BOJACTBEHHBIX  HAMNPaBICHUI
HEHE(PTSHON MPOMBIILICHHOCTH U YBEJIUYEHHEM UX DKCIIOPTHBIX BO3MOXKHOCTEH
OyZneT pacmupsaThCsd TOMISPKUBAHUE CO3JaHHMS HOBBIX KOHKYPEHTOCIIOCOOHBIX
MPOM3BOJCTBEHHBIX OTpaciel. B paMkax JaHHOW KOHUEHIMU JOJKHBI IPUMEHATHCS

CTUMYJIMPYIOMINC MCXAHU3MBbI IJIS1 PACIHUPCHHOTO ITPHUBJICUCHUA KaK MCCTHBIX, TaK U
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3apyOeKHBIX BJIOKEHHE B HEHE(TSHOW CEKTOp CTPaHbI, U TAKUM 00Opa3oM pa3BUTHE
JTAHHOTO CEKTOpA.

Ecnu paccmorpers mo Ttabmuie 2.2. OTpacid MPOMBIIUIEHHOCTH C CAMbIMHU
BBICOKMMH TOKa3aTeIsIMH, MOKHO YBHJIETh, UTO 3a mociennue 10 jgeT MHBECTUIMU

110 3TUM OTPACIIAM YBEJIUYWINCH B CPETHEM B 2 pasa.

MHBeCTMLI,VIVI B OCHOBHOM KanuTan NMPOMbBIWNEHHOCTHU,
MJTH MaH.

12000
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BonocHabxeHne 1 04MCTKa CTOUHBIX BOJ
[Ipon3BoAcCTBO, pacupeaeeHne U 0CTaBKa IEKTPOIHEPTUH, ra3a U rnapa
=e—(0pabarsiBarolasi MPOMBIILIEHHOCTh

_.-I[O6BIB8.}OH_[8.${ IIPOMBIIIJICHHOCTD

Pucynox 2.7. WuBectMiiuu B OCHOBHOM KamuTajdl MPOMBIIUICHHOCTA TI0
oTpacisiM, MiaH MaH. HMcrounmk: ['ocymapcrBennbii Cratuctuueckuit Komwurer

Asep0aiimkanckoi Pecriyonuku [40].

Ecnu MMPpOAHAJIM3UPOBATL YPOBHH BHCHIHUX W BHYTPCHHUX I/IHBCCTI/II_II/If/'I

MPOMBIIUIEHHOCTH A3epOaiipkaHa, Mbl Mojly4aem, 4to 3a mnociennue 10 jer mo
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CTAaTUCTUYECKUM JAHHBLIM BHEIIHHME HWHBECTUIIMM cocTaBuiM 34158 MiH.MaH, a
BHyTpeHHHE Ha 20% MeHblIue, To ecTh 27128 MiaH.MaH. O0wuKK ypOBEeHb HHBECTULIUI
BCE€ CJICAYIOIIHNE TOJIbl YBEIUYUBAJICS, UTO TOBOPUT O MOJIOKUTEIBHBIX U3MEHEHUSX B
AKOHOMHUKE, 3a uckimoueHrueM 2007-2009 rogax. [I[puunHON CHU>KEHUSI MTHBECTULIMH B
JAHHOU NeproJ ABIBUICS MUPOBOM 3KOHOMUYECKUN KPU3UC, KOTOPBIM B HEKOTOPBIX
cTpaHax npojyuics 10 2015 roga u 10 CUX OP OCTABUJI HEFaTUBHBIE TTOCIIEACTBUS.

Tak Kak, rocyaapCTBEHHbIC HHBECTUIIMOHHBIC MMPOTPAMMBI 3a 3TOT MEPHO]T ObLIH
HaIpaBJeHbl O OOJBINIEH YacTH Ha Pa3BUTHE JTOOBIBAIOIIEH MPOMBIIICHHOCTH,
HauOONBIIMH CKAYOK HAOJI0JaeTCs MMEHHO B 3TOW OTPACiId MPOMBIIUICHHOCTH, a
TOYHEe MOYTH Ha 2,5 pasza 3a JecsaTok jeT. Bropoe mecto mocie aoObIBaromieit
MPOMBINJICHHOCTH MO J0JIE HHBECTUIUA B MPOMBIIUICHHOCTH 3aHUMAIOT
WHBECTHUIIUU B BOJOCHAOKCHUE M OYMCTKY CTOYHBIX BOJI, TaK KaK B IMOCIICTHUE TOJIbI
yAeNsieTcs 0c000€ BHUMAaHKE CO3aHuI0 HH(PACTPYKTYPHI.

Takum 00pa3oM, MPUTOK WHBECTUIIUA B MPOMBIIIIICHHOCTh B MOCJICAHUE TOMIBI
MMEET TEHJCHIMI0O K YBEJIMYCHHUIO M0 MNPUUYMHE TOCYJAPCTBEHHBIX IPOrpaMm
UMEIONIUX JaHHYIO 1IeJib, HO TMpoOJieMa 3aKIIo4aeTcsi HE TOJIbKO B YBEJIMYCHUU

MOTOKA, HO ¥ B () (PEKTUBHOM HCIIOJIb30BaHNE HHBECTUPYEMBIX CPEJICTB.

2.3. CoBpeMeHHOe COCTOSIHME TOCYJIapPCTBEHHOI0 CTHUMYJIMPOBAHUA
HEerocy1apCTBeHHbIX HHBECTUIUN B HEHEPTAHOH CEKTOP NMPOMBILIJICHHOCTH

KanuTanpHble BIOKEHUS BO BCEX CTpaHAaX MUPA SIBJSIOTCS OJHUM U3 KIIFOUEBBIX
dbakTopoB oOecriedeHns IKOHOMUUECKOTO Pa3BUTHS. B 3TON CBS3M MHBECTUIIMOHHAS
MOJIMTUKA CTajla MPUOPUTETOM B DKOHOMUYECKOM IMOJUTHUKE TOCyJapCcTBa B HaIllle
BpeMs. B 60-e¢ rojpl mpouioro Beka OCHOBOM SKOHOMHYECKOI'O Pa3BUTHSA TaKUX
ctpan, kak CIIA, Snonusa, ['epmanus, @Ppanuus u BenukoOpuranws, Obuia
WHBECTHUIIMOHHAS JIEATEIbHOCTh. PaHbllle pojb MHBECTHIIMH B pPa3BUTHE YAaCTHOTO
KamuTaja 3aKIiovaiach B TMOKPHITUH Je(hUIINTA TUIATSKHOTO OajlaHca, yBEIUYEHUU
BHYTPEHHETO MIPOU3BO/ICTBA, JMKBUIALIAN 0e3paboTHIIbI, MOBBIILICHUH

MPOU3BOJIUTEIIBHOCTH U T.J. MojaepHu3aius rio0aiu3alyu MpUBeia K CO3JaHUIO
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3I0pPOBOl KOHKYPEHIIMM B CTPAaHE, BHEIPEHUIO HOBBIX TEXHOJOTHI M HOYy-Xay B
CTpaHe, MPUMEHEHUIO JHOepaIn3aliid U COBPEMEHHOTO YMPAaBICHUS B SKOHOMUKE,
Pa3BUTHIO JIIOJCKHX PECYPCOB, OXPAHE OKPYXKAKOMIEH CpeAabl U MOAIAEPKKE
TPAHCHALIMOHAJIIBHBIX KOMIIAHUM M CTPaHbl UX IPOUCXOXKICHUS C TOYKU 3PEHHUS
BaXHOCTU. C 3TOM TOUKM 3pEHUS BAXKHO MPOAHATU3UPOBATH CTPYKTYPY MHBECTULIUAM
B DOKOHOMHUKY A3sepOaiijpkaHa, wuccienoBarb  (akTopbl, BIUAIONIME  Ha
WHBECTULIMOHHYIO CPey, U ONPEACIUTh HHBECTUIIMOHHBIE TPEOOBAHMUS.

Haunmnas ¢ 1994 roma koHIlecCMM WHBECTOpaM OBIIM HAMpaBlICHB Ha
WHBECTUIIMM B SKOHOMUKY A3zepOaiimkanckoii PecriyOnuku. BaxxHbie 3aKOoHBI ObLIN
NPUHATHL B pecnyOfiMKe [ 3alllUThl TpaB M HMHTEPECOB HMHBECTOPOB,
HEMPUKOCHOBEHHOCTH COOCTBEHHOCTH, CO3JaHUS OJIArONMPUSATHBIX YCIOBUU TpyJa
I TpeAnpUHUMATENCd, OTECYECTBEHHBIX W  WHOCTPAHHBIX HMHBECTOPOB U
OECIpensTCTBEHHOTO HCIMOJIb30BaHUSI MpHObBLIM. B TedeHwe »3Toro mnepuojaa
MpaBUTEILCTBO A3epOaiipkaHa MOJNMUCAI0 corjiaiieHue 00 YCTpaHEHHH JBOMHOTO
HaJIOTOO00JIOKEHHSI M TIOOIIPEHUH W B3aMMHOM 3alllUTe WHBECTUIIMN B PsJE CTpaH.
[IpUHATBI COOTBETCTBYIOIIME 3aKOHBI, TOCTAHOBJIEHUSI U PELICHUS JJIs1 YCTPAHCHUS
(bakTOpoOB, KOTOPBIE MPEMSATCTBYIOT AEATEIHLHOCTH MHBECTOPOB B A3zepOailmkane u
MPUBJICYEHNS] UHOCTPAHHOTO KaluTajla B 3KOHOMHUKY cTpaHbl. B 1992 rony 3akon
AzepOaiimxanckor PecnyOnuku  «O  3amuTe KanmWTAIbHBIX — BIOXKEHUW»  (C
u3MeHeHusiMu oT 7 ampenst 1992 roma m 5 HosiOpst 1996 Tona) M MHBECTUIUSMU
Azepbaiipkanckoil PecriyOauky B MHBECTUIIMOHHYIO JAESATENbHOCTH B 1995 romy
OblLy1a 3aJ105KeHa MTPaBOBasi OCHOBA MHBECTHUITUH.

B Hacrosimee Bpems TmpaBoBas ©0a3a WHBECTHUIIMOHHBIX HWHBECTULIUA B
AzepbaiipkaHe onpejesieHa Ha 4 ypOBHSIX:

1) B Koncturymuu Azepbaimkanckoit PecryOmmku;

2) 3aKoHBI U IPyTU€ HOPMATUBHO-TIPABOBHIC AKTHI;

3) IBYCTOPOHHUE U MHOTOCTOPOHHUE MEKIIPABUTEIHLCTBEHHBIE COTJIAICHUS;

4) MHOTOCTOPOHHHUE MEKyHAPOIHbIE COTJIAIICHMUS.
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Havano npuBaTM3anuy METaJUIyprudecKoro, XMMHUYECKOI0, SHEPreTUYECKOro,
MalIMHOCTPOUTEIBHOI0, TPAHCIOPTHOTO, KOMMYHUKALIMOHHOTO U JAPYTHX CEKTOPOB,
IPUBJIEKIIO C COOOW MPUTOK MHBECTULIHM.

Crparernueckass JOpoXKHasi KapTa Uil [EPCIEKTMBAM  HAIMOHAJIBHOM
SKOHOMMKHU IMOJYEPKUBAET, YTO CO3JAaHUE HAIJIEKAUIEH CHUCTEMBbI CTUMYJIUPOBAHUS
MOJKET IMOMOYb IMPUBJIEYb MHBECTULIUM B SKOHOMHKY (OCOOEHHO 3a €€ IpeneIamH).
OpHako OTMEYaeTcs, YTO «3TH MHCTPYMEHTHI B HACTOSIIEE BpeMs NPUMEHSIOTCS B
Azepbaiikane s o0ecrieueHns SKOHOMUYECKOTO pa3BUTHs. B mocienyroriye roasl
CTUMYJIbI OyAYT HOCTOSIHHO IEPECMATPUBATHCSI U OOHOBIISATHCS ».

[ToaTOMYy KJIIOYEBBIMH BONPOCAMH, KOTOPHIE IOJKHBI OBITh aHAIM3HPOBAHBI,
SBIIFOTCS:

- TPaBWIbHBI JIU PELICHUs] U MEpbl, MPUHATHIE 3a Hocaeanue Ba roaa (2016-
2017 rr.), moctaTouHble AJIs YIYYIICHUS WHBECTHIIMOHHOTO KiIMMaTa B CTpaHE U
OPUBJICYEHUS] JOCTATOYHBIX MECTHBIX (YAaCTHBIX) M MPSAMBIX HHOCTPAHHBIX
WHBECTULINI B HEHEPTSIHOUN ceKTop?

- YTO e€le JODKHO U3MEHHTh B TMOJUTHUKE MPaBUTENbCTBA, YTOOBI
CTUMYJIMPOBaTh KaK BHYTPEHHHUE, TaK W IpsSMble MHOCTPAHHbIE MHBECTULIMH B HE
HEe(TAHON CEKTOP CTPaHBI?

Co croponnl Ilpesuaenta AszepOaiimxanckoi PecryOnuku ObUIM TPUHSITHI
BaXXHbIE 3aKOHBl B pECIyOJMKE MAJis 3allUThl MpPaB M HMHTEPECOB HHBECTOPOB,
HEMIPUKOCHOBEHHOCTH COOCTBEHHOCTH, CO3/laHUs OJIArONPUATHBIX YCIOBUU Tpyna
JUII MECTHBIX W HWHOCTpPaHHBIX MpeArnpuHUMAaTeNied U OecrnpensiTCTBEHHOrO
UCIONIb30BaHusl 3apabotka. IlpaButenbcTBO A3zepOaiipkaHa MOANMCANO P
COIJIallIeHUH cO cTpaHamMu 00 YCTPAaHEHUH IBOMHOTO HAJIOT0O00I0KEHHUS, TOOIIPEHUN
WHBECTULIMNA U B3aMMHOM 3allUTe.

IIpuBneyeHre MHOCTPAHHBIX WHBECTULIMN U PACIIMPEHUE BHEIIHEW TOPTOBIIU
SBJIAFOTCS OJHMMHM M3 OCHOBHBIX IPHUOPUTETOB BHEIIHEAKOHOMHYECKUX CBS3EH
AzepOaiimxanckoi PecryOnuMKy u SBISIFOTCS BaKHBIMU (DaKTOpaMU yKPETUICHUS

9KOHOMHYCCKOTI'O IMTOTCHIHMAJIAa CTPAHBI.
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['eorpadusi MHOCTpaHHBIX MHBECTUIIMU Takxke oOmwupHa. Takum o0Opa3oM, B
NECATKY JYYIIMX 3apyOeXHBIX CTPaH, MHBECTHPYIOUUMX B AsepOailjkaH, Takue
cTpanbl, kKak BenukoOpurtanusa, CLUA, Anonus, Hopserus, Typuusa, ®dpanuus,
Uexus, I'epmanus, CaynoBckas ApaBus u Poccus pemmm. Typuus, CIIA,
Benukooputanus, ['epmanus, O0benuHeHHble ApabOckue Omuparel, OpaHuus u
Poccust BXOAST B 4KCIIO CTPaH, KOTOPbIE 0OJIbIIIE BCETO MHBECTUPYIOT B HE HE(DTIHOM
CEKTOp JKOHOMHUKH CTpaHbl. A3epOaiiykaH HMMeeT TOpProBble OTHOIIEHUS ¢ 149
CTpaHaMHM MHpa. Y Haled CTpaHbl OoJiee MHTEHCHBHBIE TOPrOBBIE OTHOILUEHUS C
Urtanueit, Wunouesueit, Poccueit, ['epmanueit, Typuuei, BenukoOpuranuei,
Taunangom, @panmueit, CIIIA u U3paunem. [ons 3Tux crpaH B 001l TOpProsie
coctaBmia 67,8%. O0beM 3KCIOPTHBIX oneparuii foctur 23,98 MiipA 10171apoB.

HeocnopuMbIM TUIIOCOM SIBJISI€TCS], YTO B IOCJIEIHEE BpEMs /10 HEHE(PTIHOTO
CEeKTOpa pe3Ko Bo3pocia. B HeHepTsIHOM cekTope B 3THX Trojax Habromaercs
YCTOMYMBBIA SKOHOMUYECKUN pocT. OnHako riao0anbHbii HedTsaHON Kpusuc B 2008
roAy NpUBEI K CHIXKEHHUIO 10y cekTopa B BBII.

[Io umerommMces AaHHbIM, TOdAbkO B 2017 romy OBLIO MHBECTULHOHHBIE
IIPOEKTHI [0 PETMOHAM CTPaHbI COCTaBHJIO COOTHOIIIEHHE YKa3aHHOE B pUCYHKE 2.8.

ToJIbKO B CIEACTBUE BBIMNOJHEHUSI TPOTrPAMM [0 CTUMYJIUPOBAHUIO SKOHOMUKH
MOTYT OBITh JIOCTUTHYTHI MaKCUMaJbHO 3((PEKTUBHBIE PE3yJbTaThl MCIIOIH30BAHUS
pecypcoB U TioBhIIeHHE Tokazatenen BBIIL. B mpomecce goarocpodHoro
IUIAHUPOBAHUST ~ MHBECTULUMOHHOM  MOJUTUKHA, OCHOBHOM  IIEJIbIO  SIBISIETCSA
npeoOpa3oBaHre YKOHOMUYECKON MaKpOCTPYKTYphI 1J1si 00eCneYeHUs JOJITOCPOYHON
KOHKYPEHTOCIOCOOHOCTH.

CenbCKOXO034MCTBEHHAs] OTpaciib CYUTACTCS MNPUOPUTETHOW OOJACTHIO IS
HEHEPTSHOTO CEKTOpa. DTO MoJje 00ecreyrMBaeT HEMEJIEHHOE U, KaK CIIEACTBHE,
NPEJIOKEHHE MPOAYKTOB IMUTAHUSA, KOTOPBIE SIBJISIOTCS OCHOBHBIM KOMIIOHEHTOM
notpebsieHus: cTpaHbl. B mponuiom cutyanus yBeIWYHJIaCh C LENbI0 PACIIUPEHUS

IIPpONU3BOACTBA CEIbCKOXO03SIMCTBEHHBIX KYJBTYD. OI[HaKO HHU3Kasl KOHKYPCHIHA C
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BHCIIHVMMM PbIHKAMM Ha BHYTPCHHEM PBIHKC, a TaAKXKC HH3Kas MPOU3BOAUTCIbHOCTD

HC IMO3BOJIAIOT CTUMYJIMPOBATH HOTpe6I/ITCJIBCKI/IC pacxoanl.
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Pucynox 2.8. Jlumamuka BBII oTHOCHTENbHO mpemsiaymiero roma, B %

usMeHenus. Mcrounuk: http://anfes.gov.az.[35]

B yacTHOCTH, HM3KHI MOTOK WHBECTUIMHA B ATy 00JaCTh CBSI3aH C BBICOKUM

PUCKOM TPOU3BOJICTBA B 3TOM obnactu. B 2009 romy pacTeHHEBOICTBO, 0XOTa H

BbIpAlllUBaHUE KyJIbTYp ObLIM OlleHEeHbI B 2320,6 MUJIJTMOHA MAHATOB U YBEIUYMIINCH

Ha 3,5 nporienTa no cpaBHeHuto ¢ 2008 rogom. 3a 3ToT nepuon 3,5% KanmuTalbHBIX

BJIO)KCHUH, HaMpaBJICHHBIX B YaCTHBIM CEKTOp, Wiu 254,0 MJIH. MaHATOB, MPUIILIOCH

Ha JOJIO OXOTHHUYLBECTO U OXOTHHYLETO U MSACO-OBOIIHOI'O CECKTOPOB. B stom roay B

CEJIbCKUX paiioHax OBLIO MOCTPOCHO M BBEJACHO B JKCIUIyaTalluio 25 CEIhCKHUX

MEIMLIMHCKUX YUYPEKIECHUN U B CTPOUTEIBHOM CEKTOPE CO31aHO 2562,2 MuuMoHa

MaHatoB. B npoBunumu 0,4 nmponeHTa KanuTadbHbIX BIOXEHUW niv 31,3 MuuiMoHa


http://anfes.gov.az/
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MaHaTOB MPUXOJUIIOCH HA IO CTPOUTEIBHOIO CEeKTopa, 4Tto B 3,0 pa3a Oosibliie 1o
CPaBHEHHUIO C TE€M >K€ [OoKa3areieM Toro e rojga. HecmoTps Ha TO, 4YTO
MPABUTEJILCTBO OKa3bIBACT (PMHAHCOBYIO MOJJIEPKKY TOCYJApCTBY B paMKaxX CBOEH
MPOTpaMMbl Pa3BUTHUS, CTOMMOCTb MECTOPOXKIEHUS HE YMEHBIIMJIACh, a €ro
KOHKYPEHTOCIOCOOHOCTh HE MOJHSAJIACH J0 KEJIAEMOIr0 YpPOBHSA, U MO3TOMY JOJIA
MCCJIEIOBAHUM W TIPOU3BOJICTBA B CTPaHE MO-TMPEKHEMY OcTaercs HeOosbioil. B
HACTOSIIIIee BPEMs OJIHOM M3 OCHOBHBIX MPOOJIEM SIBIISIETCS] OTCYTCTBUE d(PPEKTUBHON

CHCTEMBI arpocepBuca B 3Toi oosactu [35].



56

I'nasa |11. HAIIPABJIEHUS COBEPIIEHCTBOBAHUSA
IF'OCYJAPCTBEHHOI'O BJIUSAHUSA HA UHBECTULIMOHHY IO
AEATEJBHOCTbDH B ITIPOMBIIIVIEHHOCTU

3.1. CoBeplueHCTBOBaHME B3aUMO/JEHCTBUS 3aKOHOAATENLHOM 0a3bl H
HHCTUTYUMOHAJIBHOM 0a3bl rocy1apCTBEHHOT 0 peryJIupoBaHus
HHBECTHUIMOHHOM AeATeIbHOCTH

[IpoGnemMbl B MHBECTHIIMOHHOM c(epe SKOHOMUKH A3zepOaiiykaHa CBs3aHbI C
OCJIA0JICHUEM  CHCTEMBI  TOCYJapCTBEHHOIO  yOpPaBIEHUS B  KOHTEKCTE
TpaHC(HOPMAIIMOHHON 3KOHOMHKH ¥ CHIDKEHHEM Ba)KHOCTU SKOHOMHUYECKOH poJin
rocyJ1apcTBa B Pa3BUTUU CTPAHBI.

Uckmtouenne n3 3(PPEKTUBHOrO YHPABICHHUS PBHIHKOM TMOTOKOB JAEHEKHBIX
CPEIICTB B MHOCTPAHHON U HAIMOHAIBHON BaIIOTE JJIsi o0ecredeHus: opMUPOBAHUS
pEaJbHOrO CEKTOpa ONpeAeNsieT HEOOXOAUMOCTh YBEIMYCHHUS JIOJIM  y4acTHs
roCyJapCTBa B pEryJIMpOBaHINHM HHBECTUIIMOHHOM JesiTeabHOCTH [3].

Ponsr rocymapctBa B (pOpMHpOBAaHMM U peaM3alUd HUHBECTUIIMOHHOTO
MOTEHIIMAJIa CTPAHBI JOJKHA 3aKJIF0YaThCA B 00ECTICUCHUU OJaronpUsiTHBIX YCIOBUM
M YCIOBUM HWHBECTULIMOHHOW JEATEIBHOCTH TOCPEACTBOM HWHBECTULIMOHHOM
MOJTUTUKH.

NHBeCTULIMOHHAS TOJUTUKA, B CBOK OYEPEAb, CUYUTAETCA YCIEIIHOM
PKOHOMHYECKON AESATENbHOCThIO cTpaHbl. Ho, K CcOXaJleHUI0, HBIHEIIHSISA
WHBECTUIIMOHHASI TOJUTUKA HE YYMUTHIBAET pearil SKOHOMHUKH CTpaHbl. Tak,
HarpuMep, MHUPOKO HUCIOJIb3yEMble MHCTPYMEHTBI JICHEKHOTO PETYJIMPOBAHUS HE
TOJIBKO CO3JQJIM  PSJI MaKPOAKOHOMHUYECKHUX OCHOBAaHUM i1  aKTUBU3ALMHU
WHBECTHUIIUN, HO U YCTPAHWIN IPOOIEMBI.

Uto kacaercss MO3UIMHM TOCYJapcTBa B WHBECTHUIIMOHHOW cdepe, TO B
exeromqHoM Jnokiane BcecemupHoro Oanka K.Byndepcep ormerwn, dro  «...
HE00X0aMMO, 4TOOBI A((PEKTUBHOE TOCYAAPCTBO HUTPaAiO POJb KATATUTUYECKON H

BCIIOMOTIaTeJIbHOMN poJIn Pa3sBUTHA, CTUMYJIHUPOBAHUA W 3aBCPHICHUA JCATCIIBHOCTU
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YaCTHBIX MPEINPUATUN U YaCTHBIX Jinll. be3 3¢ (hekTUBHOTO rocynapcTBa ycToiunBoe
pa3BUTHE HE MOXKET OBITh JOCTUTHYTO HA SKOHOMHUYECKH, HH COMAIIbHOY [39].

Ycunenue poiid TocyJapcTBa B MHBECTHIIMOHHOM cdepe MpernoyiaraeT moucK
ONTUMAJIbHON KOOPJIMHALIUU FOCYJaPCTBEHHBIX U PHIHOYHBIX METOJIOB BO3JICHCTBHUSA C
y4eTOM 0COOEHHOCTEN COBPEMEHHOTO 3Tana 3 KOHOMUYECKOTO Pa3BUTHSI.

B sxoHOoMMueckol nuTeparype 06oJiee IEHATCA JIBa acleKTa poJid rocy1apcTBa B
WHBECTUIIMOHHOM TIpolLiecce :

1. OH peanu3yeT rocyJapCTBEHHYIO TMOJUTHKY KAaHUTAIbHBIX BIIOXKCHHUN Kak
[EHTPAIM30BaHHOM (32 CUET pa3IMYHBIX ypOBHEW OIOKETOB), TaKk U
HELEHTPAJIM30BAaHHBIX (32 CYET rOCYJaPCTBEHHBIX U YaCTHBIX (POHIOB) (OPM.

2. OyHKOHS TOCYAAapCTBa 3aKIIOYACTCSl B PETYIMPOBAHUM WHBECTUIIMOHHOTO
mpoliecca mocpeACTBOM THOKOM IKOHOMHYECKOM MOJUTUKH (HAJIOTOBBIE, KPETUTHBIE,
aMOPTHU3aIMOHHBIC, TAMOXKEHHBIC 1 T. 11.) [9, 45].

[lo HameMy MHEHHIO, TOMUMO 3THX aCHEKTOB TakK)Ke JOJKHA OBITh B IIEHTpE
BHUMAaHWS TTOJIUTHKA TOCYIapPCTBEHHBIX HHBECTHUITNH, HAITpaBJICHHAS Ha COIMATILHOE,
HYKOHOMUYECKOE U HAYYHO-TEXHHUECKOE Pa3BUTHE CTPAHBI.

@opMbl M METOABI TOCYJApPCTBEHHOW WHBECTULIMOHHOM JEATEIBHOCTU
pa3HooOpa3Hbl, B 3aBUCUMOCTH OT HAIpaBIIEHUs U 1Ienn nHBecTulnid. [Ipexae Bcero,
ATO OKa3bIBACT PETYIMPYIOUIEE BIMSHUE HAa TOCYAAPCTBEHHbIC MHBECTUIIMU 4Yepe3
rocyapCTBEHHBIC MHBECTHIIMOHHBIE TIPOTPAMMBI, a 3aTE€M IMPSMbIE HHBECTHUIIUH.

BaXHBIM  peryisiTopoM peryimpoBaHHUs  SBISETCS HAJIOTOBas CHUCTEMA.
['ocynmapcTBO peanuszyeT CHCTEMY HaJIOTo00JIOKeHUs TyTeM auddepeHImanum
HAJIOTOBBIX CTaBOK M CKUAOK. Ha mpakTuke BakHO (DMHAHCOBOE CONCHCTBHE
Pa3BUTHIO OTACITHHBIX PETHOHOB, PalOHOB U MPEANPHUATHA B Ka4eCTBE CPEICTBA
peryJiMpoBaHUsT WHBECTHIMM, Kak CyOCHAMM, CyOCHMIMH M OIOKETHbIE 3aiiMBbl.
BnusHue rocymapcTBa Ha HHBECTUIIMM TakKe OTPaXKaeTcsl Ha pear3aiuu
(VHAHCOBO-KPEAUTHON TOJUTUKHU, IICHOBOW TMOJMTHUKHU, TOJUTUKA aMOPTHU3AIIHH.
@®opMbI W METOJbl TOCYNAapCTBEHHOTO  PETYJIHPOBAHUS  WHBECTUIIMOHHOU

ACATCIIBHOCTU JOJDKHBI BKJIIOYATb AHTUMOHOIIOJIBHBIE MCPLI, IIPHBATU3ALNIO
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rOCyapCTBEHHOW COOCTBEHHOCTH, a TakKe HE3aBepIIEHHOE CTPOUTEIBCTBO.
HecoMHeHHO, rocynapcTBeHHAss aJIMUHHCTpPALUS JOJKHA OCTaBaThCS Ba)KHEUILIUM
WHCTPYMEHTOM CTPYKTYpPHOW peopraHu3alid MPOU3BOACTBA M  MOTEHIMAIA
AzepbaitpkaHa.

HccnenoBanmsi TOKa3bIBAlOT, YTO B TMEPUOJ SKOHOMHUYECKHX pedopMm
rocyJapcTBO MPUHUMAET MEPhl MO CTUMYJHWPOBAHUIO WHBECTULIMA B IKOHOMHUKY
CTpaHbl B CIEAYIOUX 001aCTsIX:

- (hMHAHCOBOE O3JI0POBJICHHE XO3SHUCTBYIONMIUX CYOBEKTOB MYTEM JIMKBHIAIIUN
WIM TIOTAIllEHUsl JIOJITOB MPUBATU3UPOBAHHBIX TOCYAAPCTBEHHBIX MPEANPUATHH,
KOTOPBIE JI0JKHBI TOCYIApCTBEHHOMY OIOJIXKETY;

- MpoJaXxa U JOJTOCPOYHOE YIPABJICHUE TOCYAApPCTBEHHBIMU MPEANPUATUIMU
MOCPEJICTBOM MHBECTUIIMOHHBIX OTHOIIIEHUH B MPOIIECCE MPUBATU3AINY;

- TIPEJOCTaBJEHUE JIbIOT HAJIOTOIUIATENIbIIMKAM ISl CEeNbCKOXO35HCTBEHHBIX
MIPOU3BOAUTENICH U MHOCTPAHHBIX MOAPATYMKOB, PaOOTAIOIMIUX B 00JaCTU JOOBIYM
Hedtu. [17, 23-27]

HawnGosee BaXXHBIMH IIaTaMH, TPEIMPUHATHIMU TOCYAAPCTBOM IS YBEITHUCHHUS
WHBECTUIIMOHHOMN aKTUBHOCTHU B CTpaHe, ObUIN CIEAYIOIINE:

1. B muensax pa3pabOTKM HOpPMAaTUBHOM 0as3bl JJisi HHBECTUIIMOHHOMU
nestenpHocTH B 1992 Tomy Obun mpussaT 3akoH «O 3amuTe HMHOCTPAHHBIX
MHBECTUIMI» W 3akOoH «O HHBECTHUIIMOHHOW nesTenbHOCTH» B 1995 romy. Otu
3aKOHBI MPEAYCMATPUBAIOT PABHYIO 3AIUTY MPAB BCEX WHBECTOPOB, HE3aBUCUMO OT
MEXaHW3Ma HHTEHCUBHOTO TPWBIICYEHUS WHBECTULIMA B SKOHOMHUKY CTpaHbl W
(hopMBbI COOCTBEHHOCTH.

2. HanoroBas moJMTHKAa TOCyAapCcTBa HalpaBjieHa Ha IPHUBJICUCHHE
WHOCTPAHHBIX WHBECTOPOB Il  pa3BuTus HedTsHoro cekropa. CoriacHo
HaIIMOHAJIBHOMY 3aKOHO/IaTeJIbCTBY, HHOCTPAHHBIE CyONOIPSTIMKH, Y4aCTBYIOIIUE B
HEe(DTAHBIX KOHTPAKTaX B MpeJenax pecrnyOauKku, TIaTIT TOJIbKO OKoJIo 5-8% cBoeit
npuOsu, HO He 25% wux nmoxomoB. Ilpm pacdere npuOBIM HMHOCTPAHHOTO

IOPUANYECKOTO  JIAllAa C  HAJIOINOBOM  JIbIOTOM  IPEIAYCMOTPEHBI  JIBIOTHI,
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NPEIyCMOTPEHHbIE 3aKOHOM, [IJIi COOTBETCTBYIOLIEIO HAJIOTOBOTO IEpUOJA.
NuocTpannple KoMIlaHuWW, paboTaromue B obmactd A00bam  HedTH, OBUIH
OCBOOOXAECHBI OT JPYrMX HAJOTOBBIX IUIATEXEH, 3a HCKIIOYEHHEM Hajora Ha
PUOBLIB.

3. CraBKku HaAJIOrOB OBUIM COKpAIIEHBI 0 ONpe/IeICHHON cTeneHu. B Hacrosiee
BpeMs CTaBKa Hajiora Ha npuObLIb noATBepkaaeTcs B pazmepe 20%, a H/C - 18%.

4. Jlnga NOBBIIEHUSI UHBECTUIIMOHHOW aKTUBHOCTU ObUIM OINpPEETICHbl HOBBHIE
TaMOXeHHBbIC Tapudbl. TaMoxXeHHBIE Tapu(Dbl Ha CHIPHE U CHIPHE, IPOU3BEACHHBIC B
AzepOaiixane, ObUIM JIMKBUIUPOBaHBL. JJi1 TakuX MaTepHasioB, MPOU3BOJUMBIX B
CTpaHe, TAMO>KCHHbIE Tapu(bl COCTABIAIOT OoJiee 15 MPOLEHTOB, B 3aBUCUIMOCTH OT
CIIOCOOHOCTH TPOM3BOAMTENCH YIOBIETBOPSTH CIPOC HA BHYTPEHHEM pPBIHKE B
mudpepeHIupoBaHHOM O00BEME.

5. VYnopaBieHre HMHBECTHUIIMOHHBIMU MpPOLIECCAMH OBUIO PECTPYKTYPHUPOBAHO.
Co3zl1aHbl HOBbIE OpraHU3AIMOHHO-TIPaBOBBIE (HOPMBI 1 SKOHOMHUYECKHUE MEXAHU3MBI.
B Hacrosimiee BpeMs  CTpouTedbHblE pabOThl  (PUHAHCHPYIOTCA 3a  CUET
rOCyIapCTBEHHBIX TEHEPOB 3a CUET OOKETHBIX CPECTB.

6. IlpennpusTusM, TPOUZBOMASIIUM CEIbCKOXO3IMCTBEHHYIO MPOIYKIIUIO,
MIPEIOCTABIISIOTCS 3HAYNTEIBHBIC CKUIKA. DTH TIPEANPHUATHS ObUTH OCBOOOKICHBI OT
BCeX BUOB HAJIOroB 110 2009 roja, 3a HCKIIOYCHHEM 3eMeNTbHOTo Hajora [7, 53].

Mopnenb HHBECTUIIUN B SKOHOMHUKY A3epOaiixaHa u3MeHeHa U HedPheKTUBHA.
Omna xapakTepusyercs pazHooOpazvueM (UHAHCOBOW U KPEIUTHOW CUCTEMBI, KOTOpas
HE UIPAET CYIICCTBEHHOW poiM B cOope cOepekeHM W WX HHBECTUIIMOHHOM
TpaHchopmanuu. Takum oOpazoM, mepBOKIaccHas 3ajaya 3aKJI04aeTcsl B CO3AaHUU
0a30BBIX OpPraHU3AMOHHBIX M SKOHOMHYECKHX YCIIOBUA HWHBECTHUIIMOHHOU
NeSITEIbHOCTH BKJIIOYas B ce0sl cleyolee:

- pa3paboTka W BHEOPEHHE MEXaHW3Ma TMPABOBOM 3allUTHl YaCTHBIX
WHBECTUIINMA, TPEIOCTABICHUE WHOCTPAHHBIX WHBECTUIIMA TOCYJAapCTBEHHBIMU

rapaHTHusMU,
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- PECTpyKTypH3alusi BaJIIOTHOTO PEryJUpOBaHUS W CHCTEM BalllOTHOIO
KOHTPOJIS JUIsl MPEAOTBPAILIEHNS OTTOKA KalnuTajaa U3 CTpaHbl;

- co3laHue (PUHAHCOBON WHBECTUIIMOHHON 0a3bl AJii TOCYJapCTBEHHBIX H
YacTHBIX Kopropanuii u ¢GOHAOB sl (PUHAHCUPOBAHMS KPYMHOMACIITAOHBIX
WHBECTUIIMOHHBIX MPOEKTOB (BKJIIOYasl KPeAUTHBIE U (DUHAHCOBBIC YUPEXKICHUS IS
BBITIOJIHEHUS 3TOH 3a7a4H);

- BHEJI[PEHUE M UCIOJIb30BAHUE TMEPEOBBIX TEXHOJOTHMH U «HOY-Xay» B
NPUOPUTETHBIX OTPACISAX NPOMBILIJIEHHOCTH (B IEPBYIO OUYEPED);

- obecrnieueHne HEOOXOIUMBIX MEp Ul 3aIUThl MHTEPECOB MEXKITYHApPOIHbBIX
PBIHKOB JIJIS 3aIIUTHI HHTEPECOB MECTHBIX MPOMBIIIIICHHBIX TIPEAPUATHI;

- pa3paboTKa U BHEJIPEHUE MEXaHU3Ma MpeoOpa30oBaHUs BKJIAJ0B HACEJICHUS B
MHBECTUIINH (HAapUMEp, C MOMOLIbI0 HHBECTUIIMOHHBIX (POHJIOB);

- pa3paboTka aJeKBAaTHOW KPEAUTHOW TMOJUTUKH, OOECIeYeHUe aJIeKBaTHOU
HIMUCCHUH JICHEKHBIX TOTOKOB (0OecreueHnue pa3yMHOM MOHETU3AI[MN SKOHOMUKH);

- Ppa3BHUTHE LEJICHANIPABICHHON CHCTEMBI YIIPABIICHUS, HAIIPABICHHOW Ha
BOCCTAaHOBJICHHE KallUTAala;

- [epecMOTp MNPUHIUIOB  HAJOTOOOJIOKEHHUS  JUIl  YHPOILUEHUS |
CTUMYJIMPOBaHUS HAYYHO-UHHOBAIMOHHOW JI€ATEIbHOCTH;

- TIOBBIIIEHHE COBOKYIHOI'O CIIPOCA 3a CYET yBEJIMYEHHs cpeaHell 3apaboTHOM
mwiaTel, a Takke auddepeHImanus I0X0J0B OT Oorarod u OemHeWiield dYactu
HaCeJICHUS;

- BOCCTaHOBJIEHHE TOCYJAapPCTBEHHOI'O PEryJMpOBaHUS 3KOHOMHUKH HAa OCHOBE
WHIMKaTUBHOTO TUTAHUPOBAHMsI U TiporpamMmupoBanus [1, 15].

Kpome Toro, st mpsiMoil roCy1apCTBEHHON MOMOIIM TPEeOYIOTCS CJICIYIOIINE
o0nactu:

1. Cennsckoe x03siicTBO. Ero adgdextrBHas AeATETBHOCTh CHIXKAET COITUATILHYIO
HANpsDKEHHOCTh B OOWIECTBE 3a CYET MPOM3BOACTBA JOCTATOYHOIO KOJUYECTBA
MUIIEBIX MMPOIYKTOB U CHUKEHUS TIEH.

2. CTpoUTEnBbCTBO U ApYyrue 001acTh, 0OECIIEUNBAIOIINE BBICOKYIO 3aHATOCTb.
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3. l'ocynapcTBEHHBIE MHBECTUIIMOHHBIE TIPOEKTHI.

4. HaygHo-wHHOBaIMOHHBIN oTael. [11, 36-51].

B coBpeMeHHOE BpeMs, NPUOPUTETAMH TOCYAApCcTBa B (DOPMHUPOBAHUHU H
3G ()EKTUBHOM HCIIOJIB30BAHUM WHBECTHIIMOHHOTO TMOTEHIMAada B CTpaHE JOJKHBI
OBITh:

- MPUBIIEYEHUE JOCTATOUYHBIX MHBECTUIIMN B A3zepOaiikaH, ux 3(pQexkTuBHOE
MCIIOJIb30BaHUE JIJI1 SKOHOMHUKH CTPAHBI. DTO YPE3BBIYAHO BAKHO JIJISI CTPYKTYPHOU
TpaHcpopMaIi IKOHOMUKHA CTPAHBI M €€ Mepexo/ia K Pa3BUTHI0O MHHOBALMOHHOTO
THUIIA:

- pacUIMpeHHE MOTEHIUATbHBIX UCTOYHUKOB HHBECTUIUH;

- CO3/IaHKE OJaronpHUsTHBIX YCIOBUHM AJIA NIEPEBOAA HHBECTULUM;

- TNpUMEHEHWE pa3JIMYHBIX YpOBHEH mporpamMm it  3(h(PEeKTUBHOTO
MCITOJIb30BaHUs OI0/KETHBIX CPEJICTB;

- (opMHUpOBaHHME MEXAaHU3MOB TMPUBICYCHUS WHBECTUIIMA B MNPUOPUTETHHIC
CEKTOpa SKOHOMHUKH PErHOHa C YYETOM BCEX MECTHBIX YCIOBHUH C IOMOIIBIO
rOCyAapCTBEHHOW PErMOHaIbHOM MHBECTULMOHHOW MOJUTUKA HAa OCHOBE MECTHBIX
WHULINATUB;

- CO3JIaHU€ KOHKYPEHTHOM Cpe/ibl ISl BCEX CEKTOPOB SKOHOMUKH;

- TOCYJapCTBEHHAasl MOMOLIb B AKTUBHU3ALMM WHBECTULUUOHHOW IEATEIBHOCTU
KOpHOpaluu 1 T. 1.

OcHoBHBIE LEnM rocynapctBa B (opmupoBanu U 3(PPEKTUBHOM
WCITOJIb30BAaHUM HMHBECTULMOHHOIO IIOTEHIMAla MOXHO BBIPa3UTh CIEAYIOLIUM
obOpazom:

- (hopMupoBaHue Oro/IKeTa, KOTOPHIA 00€CTIEeYMBAET 1EJIEBYIO0 TOCYIapCTBEHHO-
(UHAHCOBYIO MOMOIIH OIO/KETY PA3BUTHUS U IPUOPUTETHBIM CEKTOPAaM S3KOHOMUKH B
LEJI0M;

- CO3/IaHH€ HEOOXOAMMOW M JIOCTATOYHOW HHQPPACTPYKTYpPHI IS OKa3aHUs

(GbUHAHCOBON W KPEAUTHOW TOMOIIM TMPEANPHUATHSIM TMPUOPUTETHBIX CEKTOPOB
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SKOHOMHKHU BO BCEX TEPPUTOPUATBHO-AIMUHUCTPATUBHBIX €IUHULIAX
Azepbaiikana;

- BOCCTaHOBJICHHE JIOBEPHUSI HHOCTPAHHBIX WHBECTOPOB ITyTEM aKTHBU3ALUH MEP
no OOECHEUYEeHUI0 YCIOBUH U CO3[aHUI0 OJIArONPUATHOIO HMHBECTUIIMOHHOIO
KJINMATa;

- MOOMIM3aIUs CPEACTB NPEANPUATUN U HACEIICHUS] B MHBECTUIIMOHHBIX 1EJISIX;

- TOJTrOTOBKa W HCCJEJOBaHHE CUCTEMBbI nuddepeHimanuu rocyaapcrsa 1o
WHBECTULIMOHHBIM IIPOEKTAM B IPUOPUTETHBIX CEKTOPAX IKOHOMHUKHU;

- MOHUCK HOBBIX (OPM HX COBMECTHBIX HWHBECTHIMHM I@pH peanus3aluu
NEPCIEKTUBHBIX NTHBECTULIMOHHBIX IIPOEKTOB;

- (OopMHpOBAaHHME YCIOBUM pOCTa CIpOca Ha MPOAYKLHIO MPUOPUTETHBIX
OTpaciiell SKOHOMHKH;

- MPOBEACHUE MOJUTHUKHA HAJOTOBBIX JBIOT M TOCYJApPCTBEHHBIX T'apaHTUN B
3aBUCUMOCTH OT O0beMa MHBECTULMN KPYNHBIX HHBECTOPOB, 3PEJOCTU
WHBECTULIMOHHOTO IPOEKTA, IPUOPUTETOB MHBECTUIIMIOHHOTO ITPOEKTA U PETHOHA;

- COCpPEAOTOYMTHCS HA WHBECTULIMSX, MAaTEPUAIbHBIX W HWHTEIUIEKTYaJIbHBIX
pecypcax W3 pa3HbIX HCTOYHMKOB JUI PAa3BUTUS IPUOPUTETHBIX CEKTOPOB
HPKOHOMMKHU U 00ecreunTh uX 3PHEeKTUBHOE UCTIOIB30BaHHUE.

B HacTosmee BpeMsi OCHOBHBIMH HANpPaBJICHUSAMH WHBECTULIMOHHON MOJIUTUKU
B peanu3aly KOHLENUUU (OPMHUPOBAHUS W Pa3BUTHUS 30pOBOI HaIMOHAIBHON
PKOHOMHKHU B A3epOaiiykaHe SBISIOTCSA: CTPOUTENHCTBO HOBBIX MPOU3BOACTBEHHBIX
MOIITHOCTE Ha OCHOBE HOBEWIIMX TEXHOJOTWM, CO3J]aHWE HOBBIX pabOYUX MECT
NyTeM MPUBJICYEHUS TOCYJAPCTBEHHBIX WHBECTHUIIMI, COLMUAIBLHO-PKOHOMHYECKOTO
Pa3BUTHUSI PETMOHOB; - MOBBIIIEHUE KOHOMHUYECKOU 3(()EKTUBHOCTH, oOecrieueHue
WHBECTHUIIMI B MPOMOPLUOHATIBHOE pa3BUTHE 00padaThIBAIOIIEH TPOMBIIIIIEHHOCTH €
arpapHblM  CEKTOpOM,  OOeCledYeHHe  TOCYJapCTBEHHOIO0  PEryJMpOBaHUs
WHBECTUIIMOHHON JNEATENIHHOCTH B COOTBETCTBHM C TPEOOBAaHUSMHU IMEPEXOIHOTO

nepuo/ia.
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OObexTUBHAsT HEOOXOJIMMOCTh BO3HHUKHOBEHHUS TAKOW pPEaTMCTUYHOU CTauu
MHBECTUIIMOHHOIO TIpoliecca MpU Mepexojie K PHIHOYHONW KOHOMHUKE 00YCIIOBIEHA
WCITOJIb30BAHUEM BO3MOXKHOCTEH (opM COOCTBEHHOCTH Ha aKIIMM W WHBECTHIMH C
(GOHIOBOIO pBIHKA B COOTBETCTBUM C MAKPOIKOHOMHUYECKHUMHU (pakTOpamu,
B3aMMOJICUCTBYIOIIMMH C JICHEKHOM, OIODKETHOM H HAJOTOBOM U IICHOBOMU

MOJIUTUKOM rocyagapcCraa.

3.2 YcoBepiieHCTBOBaHME HHCTPYMEHTOB peryJiupoBaHus
HHBECTHIMOHHOTO KJIMMAaTa

['ocynapCTBEHHOE pETYIMPOBAHUE WHBECTHUIMOHHOW JIESITEIbHOCTH O3HA4aeT
CIOXHYI0 CHCTEMY MEp IO peaau3ald €IUHOM 5SKOHOMHYECKOW, HAy4HO-
TEXHUYECKON W COIMAJIbHON MOJUTUKU B cTpaHe. PUHAHCHUPOBAHUE OBTUX MEP
OCYILECTBIISIETCA 3a CUET CPEACTB TOCYJapCTBA, MECTHBIX OIOJKETOB M JIMUHBIX
cpeactB. HBeCcTHIIMOHHAs AKTUBHOCT B OCHOBHOM OpHUEHTHpOBaHa Ha
YAOBJIETBOPEHUE OOIIECTBEHHBIX MOTPEOHOCTEN CTpaHbl, Pa3BUTUE CTPATETHUUECKUX
HalpaBJICHU  SKOHOMHKHU.  VIHBECTHIIMOHHBIE  B3HOCHI,  HE3aBUCHUMO  OT
PKOHOMHYECKUX U HMMYIIECTBEHHBIX (OPM, PETyIUPYIOTCS 3aKOHOIATEIIbCTBOM
CTpaHbl, B KOTOPOW OHM JEUCTBYIOT. ['0Cy1apCcTBO Takke€ KOHTPOJIMPYET COLMAIBHO-
PKOHOMHYECKOE pa3BUTHE CTpaHbl, a TaKXKe YCTAHOBJICHHE HEOOXOIUMBIX
MPOTOPIIMI B HAIIMOHAJIHLHOM SKOHOMHUKE U (HOPMHUPOBAHME MPOU3BOACTBEHHON U
COLIMAJIBHOM MH(PACTPYKTYPHI.

Kak  wm3BecTHO, co3maHuMe, TMepecTpoiika W paclIUpeHHue  JIF0OOM
MIPOU3BOJICTBEHHOHN 1 COLMAIIBHOM cdep, U, TAKUM 00pa3oM, 0OecIieueHue 3aHSITOCTH
TpeOyeT HaUIeKAIMX HHBECTHIIMN U OoJiee 3¢ heKTUBHOrO Mcnob3oBanus [16, 83 ].

B pBIHOYHOW SKOHOMHMKE HAJIOTH SIBISIFOTCS MHCTPYMEHTOM PETYIUPOBAHUS
COITMATIbHO-DPKOHOMUYECKUX TMPOIECCOB, a HE TPATULIUOHHBIX (UCKATBHBIX
WHCTPYMEHTOB. TakuMm 00pa3om, HAIOTOOOJI0KEHHE PEryIUuPyeT CUCTEMaTUYECKYIO,
pachpenensiomyl0 W KOHTPOJUPYIOIMYI0 (YHKIIMIO B TMporecce mepepadoTKH.

HanorooOmnoxxeHue peryaupyer MpakTHYEeCKH Bce cdepbl TOCyAapCTBEHHOTO



64

BMEILIATEJILCTBA B OSKOHOMHUKY, TaKh€ KaK TMPUMEHATh WU TepecMaTpuBaTh
NPUMEHUMYIO CUCTEMY HAJIOr000JIOKEHHUSI B JI000€ BpeMsi, ONPEACIATh HAIOTOBYIO
CTaBKY, U3MEHSATH €€ CTPYKTypy U dhopMy, 1udpepeHinpoBaTh MOTyIeHHbIE HAJIOTH,
BBOJIUTH HAJIOTOBBIE JILIOTHI HE3ABUCUMO OT IKOHOMHYECKOU MOJIUTUKU rOCyAapCTBa,
IPOJIEBATh CPOK HAIOTOBOM 3aJ0JKEHHOCTH, U Tak fanee. [laHHbIe Mephl SBISIOTCS
OCHOBHBIMU HAaNpaBJICHUSIMHU (PYHKIIMU HAJIOTOBOM KOPPEKTHPOBKH. ['ocymapcTBo
CTUMYJIUPYET WA OTPAHUYMUBAET MCIOJIb30BAaHUE ITUX MHCTPYMEHTOB U OKa3bIBAET
3HAYUTENIbHOE BIMSHUE HA KAUe€CTBO JKU3HU HACEICHHUS.

Y4er pacTymiux COLMANbHBIX M 3KOHOMHYECKMX HOTPEOHOCTEH UJICHOB
oOlIecTBa MpEeanojiaraeT, 4ro TMojaHoe U A(P(EKTUBHOE  HUCIIOJIb30BAHUE
CYILIECTBYIOLIETO MPOU3BOJICTBEHHOTO MOTEHIMaNa sBJsieTcs mpoosemoil. C 3Toi
TOYKU 3pPEHUS POJIb W 3HAUYCHHE HMHOCTPAHHBIX WHBECTULIUNA OylIeT 4Ype3BhIYalHO
BbICOKOH. [IpuBredeHne MakpOIKOHOMUYECKMX IIOKaszaTejle B CTpaHe Tpedyer
NOBBILICHUSI POJIM M BAXKHOCTH BEAYLIMX CEKTOPOB B CTPYKTYpPE BHYTPEHHEIO
IPOAYKTa, 0COOEHHO B cTpaTerndeckux oomactsax. C 3Toil TOUKM 3peHUs YBETUUCHHE
WHOCTPAHHBIX WHBECTHIIMA B PECHYONMKE W €€ PEeryJupOBaHUE TOCYAapCTBOM,
o0ecrieueHrne HEOOXOAUMBIX MPOMOPLHI B pa3BUTHH HSKOHOMUKH UMEET OOJIBIIOE
HAyYHOE W MpakTH4eckoe 3HaueHue. Kpome TOro, rocymaapcTBo JOKHO aKTHBHO
WCIIOJIb30BATh Pa3IUYHbIC METOJbI (SKOHOMUYECKHE MEXAHU3MBbI) B PETYIHPOBAHUU
WHBECTUIIMOHHON  NIEATENIbHOCTH. OJTH  MEXaHHM3MBbl MOXHO  (OopMUPOBATH
cieayromuM odpasom [14, 315].

- TNPUMEHEHHE HaJOrOBOM CHCTEMbI, pa3IMUYCHHUE IPEIMETOB M OOBEKTOB
HAJIOr000JI0’KEHUS, CTABOK HAJIOTOB U CKUJIOK;

- BHEJPEHHE KPEIUTHOW M aMOPTHU3AMOHHOW MOJHUTHKH (B TOM YHCIE MyTEeM
OBICTPOIl aMOpTHU3AalMM OCHOBHBIX CPEACTB). AMOPTH3AIMOHHBIE BBIFOJBI MOTYT
BapbUPOBATHCS M Pa3NUYAThCA JUISI Pa3HBIX THUIOB XO3SHUCTBYIOIIUX CYOBEKTOB,
Pa3IMYHBIX THIIOB M 3JIEMEHTOB OCHOBHBIX CPEJCTB 1 00opyaoBanus [8, 415].

- cyOcuauu, cyOcuauu, OMOJKETHbIe 3aliMbl Uil Pa3BUTUS  Pa3IUYHBIX

PETHUOHOB, OTPACJIEN;
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- OIpejiesieHre ToCyAapCTBEHHBIX HOPM U CTaHAAPTOB;

- MPOBEJICHUE aHTUMOHOIIOIBHBIX MED;

- ICLICHTpaAJIN3allMsl U PUBATU3AIUS UMYIIIECTBA;

- OMpEJENICHUE YCIOBUN MCIOIb30BAHUS 3€MJIM, BOIBI M JAPYTUX MPUPOIHBIX
pECYpCOB;

- BHE/IpEHUE [IEHOBOM MOJUTHKY;

- POBEJICHUE IKCIIEPTU3bI MHBECTUIIMOHHBIX TIPOEKTOB.

Kpome Toro, rocyaapcTBEHHOE pEryJIMpOBAHUE WHBECTUIIMOHHOM JIEATEIbHOCTH
BKJIIOYAeT B ceOsl yNpaBlIeHHE TOCYJAAPCTBEHHBIMU WHBECTUIIMAMH, a TaKKe
pEeryJMpOBaHUE WHBECTUIIMOHHON MESITEIBHOCTH MU KOHTPOJIb 32 MCIHOJIHCHUEM
JIAHHBIX YCJIOBUNM CyObEKTaMH WHBECTUIIMOHHOW JesTeNnbHOCTU. OnpeneneHue
HaIlpaBJICHUS] TOCYJApCTBEHHBIX HMHBECTUIIMI OCYIIECTBISETCA TOCYAapCTBOM,
MECTHBIMM OpraHaMy BJIACTM U OPTraHaMU YMPABJICHUS U COCTOUT U3 OIOJKETHBIX,
BHEOIO/KETHBIX (DOHIIOB M JIPYTUX PECYPCOB, MPHUBIEKAEMBIX 3THMH areHTCTBAMH,
OMPENIEIAIONIUX YCIOBUSI MHBECTUIIMHN U PEIICHUS JPYTUX CMEKHBIX BOIIPOCOB.

Hanorosslit koaeke Azepoaiimxkanckoil PecriyOnkuy mpenonaraet peaau3aiuio
HaJIOTOBOW MOJUTHUKHU, KOTOpasi CTUMYJIUPYET S3KOHOMUKY IyT€M UHBECTHPOBAHUS B
SKOHOMHUKY, CTUMYJUPOBAHUS MpEANPUHUMATENHCTBA U OusHeca, (HOpPMUPOBAHUSA
JIOXOJI0OB TOCYJIapCTBA U MOOUIPEHUSI HAJIOTOILIATEIbIIMKOB K YBEIMYEHUIO JOXOA0B
U PaCIIMPEHUI0 WX MPOU3BOJCTBA. JTa MOJUTUKA UMEET CIEAYIOIIEE HalpaBICHUE:
co3/laHue OJIarOMPUSATHBIX YCIOBUM JJIsl pa3BUTHS MPEANIPUHUMATEIHLCTBA U OM3HECA,
oOecrieueHue  COIMATbHO-DKOHOMUYECKOTO  Pa3BUTHS  CTPaHbI,  yBEJIMYCHUE
HAJIOTOBBIX TMOCTYIJICHUHM W, B KOHEYHOM WTOIE, IOBBIIICHHE MATEPUAIBHOTO
0J1arocoCTOsTHUS HaceJIeHUS. Hanorosoe 3aKOHOJIATEIBCTBO CTpaHbI
cucrematruzupoBano B Koxaekce, HamoroBass NOJUTHKA W MPUHIUIIBI
HAJIOTOOOJIOKEHUS aIalTUPOBaHbl K TPeOOBAHUSAM PBHIHOYHON 3KOHOMHUKH. Kpome
TOTO, TPHUMEHSEMbIE HAJIOTH ObUTM HAyYHO OOOCHOBAaHHBIMH, a TIpaBUJA UX
uaeHTUUKAIINY, pacueTa, HAKOIUICHHS U TIEPEeBOJIa B TOCYMApCTBEHHBIN OIOKET

HaMHOTO TIPOIIIE.
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B pesynbrare peanuzanuu - leJCHANpPaBICHHBIX Mep B AsepOaiikane
cOpMUPOBAH TPEANPUHUMATEIBCKUN CEKTOpP, MU pPOJb YAacCTHOTO CEKTOpa B
COLIMAJIBHO-D)KOHOMHYECKOM Pa3BUTHHU CTpaHbl Bo3pocia. B HamoroBom koxpekce B
nocneanune roasl ctaBka HJIC ymenbmmnack ¢ 20 go 18 mpoieHTOB, HajJor Ha
IpUOBUIL IOPUANYECKUX JIUL - ¢ 22 10 20 NpOUEHTOB, CTaBKa MOJOXOJAHOIO HAJIOra
IS JIAL, 3aHAMAIOLIUXCA NPEANPUHUMATEIBCKON JEATENbHOCThIO B LEIAX
BBIDABHUBAHUSI HAJIOTOBOM  HArpy3Kd MEXAy IOPUJIWYECKUMH JIMUAMH U
WHIUBUIYAIbHBIMU MPEANPUHUMATENSIMHA, YCTAaHOBJIEHA Ha ypoBHE 20 MPOIEHTOB,
YPOBEHb HAJIOTOBBIX BBIYETOB (U3MYECKUX JUI M TOJOBOM J10XOA OT HE
NPEANPUHUMATEIIBHON  JeATeNbHOCTH CHWKaercss ¢ 35 no 30 1mpoueHTos,
HE3aperucTpupoBaHHbIX HanoromiarensiukoB HJIC u  opuauydeckux i ¢
HajorooOiaraemoit cymmoit B 150 000 manatoB u meHee 90 MpoIEHTOB B TEUCHHE
MOCJIEIOBATEIBHOTO 12-MecsuHOTO nepuoa, A, 3aHUMAarOUIecs
OpEeIPUHUMATEIBCKON JIEATEIbHOCThIO 0€3 IOPUAMYECKOTro JHIla MEHee WIU
paBHbIMH 70 1000 ManaTOB, MMENN NIPABO YIPOILIEHHOTO Hanoromiarenpmuka, H/C
Y Hayajoch NMPUMEHEHHE 3JIEKTPOHHBIX HAJOTOBBIX CUETOB MO akiu3aMm. B To xe
BpEMsI HAJIOTOBBIE JIIOTHI OT IPOU3BOJACTBA CEIBCKOXO3SMCTBEHHOM MPOIYKIIMH,
NPUMEHEHUE YMPOIICHHONW HAJOTrOBOM CHCTEMBI UISl PAa3BUTHSL OCOOBIX HAJOTOBBIX
PEXHMMOB, a TaKXKe pa3BUTHE MaJoro OM3HEca, BBEIEHUE YIPOIIEHHBIX HAJIOTOBBIX
CTaBOK B PErHOHaXx [0 CPAaBHEHUIO C€ TopoaoM baky, TOBBILIEHHE
KOHKYPEHTOCIIOCOOHOCTH ~ MaJloro  Ou3Heca B pErMoHax,  peanu3anus
COOTBETCTBYIOILIMX MeEp IO PEIICHUI0 MpoOJeM pEruoHalIbHOIO pa3BUTHS U
3aHSATOCTU B PETMOHAX SIBIIAECTCS HAIVISIAHBIM MPUMEPOM MeEp, MPUHUMAEMBIX IS
peryaupoBaHusl MHBECTULIMOHHOM JesTenbHOCTH. B 1ieom cymiectByer (uckanbHas
MOJIUTHKA, KOTOpash yKe co3llaja 3KOHOMUYECKYI0 CTaOUIbHOCTh B A3zepOaiikaHe,
yJIydIiiasi ”HBECTUIIMOHHBIN Kiumar [5, 203].

OueBHIHO, YTO CTpaHa [JOJDKHA HUMETh HEOOXOJAUMble (PUHAHCOBBIE WU
MaTepualbHble pecypcbl. B NpPOTMBHOM ciydae MpUBICYEHUE WHOCTPAHHBIX

WHBECTOPOB B CTpaHy SBJISIETCS HEOOXOAMMOCThIO oOecreueHus (pOopMUpPOBAHUS U
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Pa3BUTHS HALIMOHAJIbHOM SKOHOMHUKHU. [103TOMY B yCIIOBHSIX COBPEMEHHON PHIHOYHOM
PKOHOMHUKM Hama pecny0auka HWMEET BO3MOXHOCTh pPEaTu30BaTh B3aWMHbBIC
WHBECTUIIMA B TIOJJHOM COOTBETCTBHM C HWHTEpECaMU 3apyOekKHBIX CTpaH U
Pa3BUTHEM HAIMOHAIBHON SKOHOMUKU A3epOaikaHa.

B TO ke Bpems cleayeT OTMETUTh, UTO CJIEAYET ONPEACIUTh OCHOBHBIC
HaIlpaBJICHUS MOJUTUKHU KaK B TOCYIapCTBE, TaK U B YACTHOM CeKTOpe. B 3Tol cBsA3U
1[€JeCO00pa3HO MPUHSATH CIEAYIOME MEPHI JJI CTUMYJIMPOBAHUS WHOCTPAHHBIX U
BHYTPCHHUX WHBECTHUIINN B HEHE(DTSIHON CEKTOP M B TO KE BPEMS Pa3BUTHS PETHOHOB
Hapsay ¢ HedTsaHbIM cekTopoM [6, 80-85]:

- obecrnieueHue pacrpe/esieHuss THBECTUITUN MEXTy PErHOHaMU B COOTBETCTBUU
¢ reorpadueCKUMHU yYCIOBUSIMH (ONITUMM3ALMS PACTIPEICICHUS] HHBECTULIMI MEXKITY
pETruOHAMU);

- MOBBIIICHUE COLMAIBHOTO aCMeKTa UHBECTUIIMOHHOU JIEATEIbHOCTH B CTPAHE,
JIOCTHKEHHE Y€JI0BEUECKOT0 KanuTasia, IPUOPUTET HHBECTULIUN B UHPPACTPYKTYPY;

- TPOJOKEHHWE  HAJIOTOBBIX  KAHUKYJI IS  CEJIbCKOXO3SUCTBEHHBIX
IIPOU3BOIUTEIIEH, COZCUCTBHE COBEpLIEHCTBOBAHUIO CTPYKTYpPBI
CEIBCKOXO03SIIICTBEHHOTO IPOU3BOJICTBA YE€PE3 MHBECTUIIMOHHYIO TPOrPaMMY;

- CO3/l1aHKMe OJaronpusITHOM HAJOTOBOW Cpeabl JJISi BHEAPECHHS COBPEMEHHBIX
TEXHOJIOTUWA B CTPaHy MJi1 TEXHOJIOTMYECKOW MOJEPHHM3ALUH NMPUBATU3UPOBAHHBIX
NPEANPUATUNA TyTEM YIYULIEHUS pEeKUMa BHEIIHEW TOPTOBIIH;

- CTUMYJIMPOBaHUE TMPSAMBIX HWHOCTPAHHBIX HWHBECTUIMNA IMOCPEICTBOM
MEXaHU3MOB HAJIOTOBOI'0 yUETa;

- MPSIMbIE UHOCTPAHHBIC WHBECTUIIUUA HAPSY C BHYTPEHHUMH UHBECTULIMSIMU B
palioHbBl C BBICOKOM JIOOABJIICHHOM CTOMMOCTBIO W BBICOKOW J100aBJIEHHOM
CTOMMOCTBIO;

- TIOBBIIICHUE WHBECTUIIMOHHOW MPUBJIEKATEILHOCTH MECTHBIX TPEANpPUSTUI
MyTEM MPOJOTIKEHUS MPOLECCA PECTPYKTYPHU3ALINHY;

- JIlaJbHEHIIee COBEPIICHCTBOBAHNUE 3aKOHOJATEIHLHOW 0a3bl ISl HAJIOTOBOTO

peryaupoBaHUs UHBECTUIIUM.
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CrnemyeT OTMETUTD, 4TO (popMa JOCTyIa K MHBECTUIIUIM TaKkXe o4eHb BakHa. C
ATON TOYKU 3peHUsi TOT (PaKT, 4TO MHOCTPAHHAS KOMIIAHUS MOKYIAeT MECTHYIO
KOMITAHUIO ITyTEM MPUBATU3ALNU C HOBBIMU UHBECTULIMSIMU, CIEYET OTJIMYATh APYT
OT Jpyra.

[ToaTOMyY Ba’KHO M3BJIEYB BBITOJIY U3 OIbITA MHOTHX cTpaH. [lotomy 4TO TO, YTO
Mbl TIpEJJiaraéM B KauyeCTBE KOHIIECCHHM, MOXET CO3/1aTh JIOMOJHUTEILHbBIC
aJbTEPHATUBBI JJIsi MHOCTPAHHBIX HMHBECTOPOB, IMOMHUMO MPEIJIOKEHUN APYTUX
ctpad. [ToaToMy Hamm npeIoKeHUs JOKHBI OBITh 00JIee MPUBIIECKATEILHBIMHU.

B wMupe Obuto BBeeHO OOJIBIIIE HAJIOTOBBIX JIBIOT, HCCIEIYS CIIOCOOBI
MOOUIPEHUS] MHOCTPAHHBIX MHBECTULIMI. COCPEAOTOUCHUE BHUMAHUA HA PE3YyJIbTaTax
JIPYTUX CTUMYJIOB CBHJETEIBCTBYET O TOM, YTO PACTET MCIIOJb30BAHUE HAJIOTOBBIX
ctumyJioB. CrenyeT MOJYEpPKHYTh, YTO HAJOTOBBIE CTUMYJBI B Pa3BUBAIOIIUXCS
CTpaHaxX B OCHOBHOM MCIIOJB3YIOTCS ISl YBEIWYECHUS WHBECTULIHM B PETMOHBI U
CEKTOpPA 3KOHOMUKH.

[IpsiMble MHOCTPAHHBIE UHBECTUILIMU CTAJIM CETOJIHSI CAMBIM BAKHBIM BOIIPOCOM
B AzepOaiikane. M3yueHue cuTyaliu C MPSIMbIMH MHOCTPAHHBIMU MHBECTHUIUSMHU
BOXHBI JIJII KOMIIAaHUK B A3epOaiikaHe, KOTOpbIE JEHCTBYIOT B HACTOSIIEE BpeMs,
IJIi TOCYJIapCTBa, a TakK € JJIsl CTpaH, KOTOpPbIE XOTSIT HWHBECTUPOBATH B
AzepOaiimpkan. C KaXIpIM TOJIOM pPAcCTET TEHISHIMS  HEMPEPBIBHBIX MPSIMBIX
WHOCTPaHHBIX MHBECTUIINHN B A3epOaiimKkaH.

[IpsiMble MHOCTpAHHBIE MHBECTUIMU, C OJHOW CTOPOHBI, YCTPAHSIIOT HEXBATKY
(MHAHCOBBIX PECYPCOB, YTO SBIISCTCS MPOOJIEMOM, CTOSIICH Mmepel IPeAIPUATHIMH,
TaK MU CHOCOOCTBYIOT CO3JaHUIO0 KOHKYPEHTOCIOCOOHOW MPOIYKIHMH 3a CYeT
BHEJIPCHUSI COBPEMEHHBIX TEXHOJOTUM U 00OpyJOBaHUSA, a BHOBb CO3/JaHHBIC
NPEANPUATAS UCTONB3YIOT THICSYM TpaxkaaH AsepOaiipkaHa, T1oMOTas WM
aJanTUpPOBAaTbCSI K  CBOUM  OW3HEC-OPUEHTUPOBAHHBIM  OW3HEC-TIPUHIIMIIAM,
yBEIMYMBAsi CBOW OMbIT. KpoMe TOT0, MHOCTpAaHHBIE MHBECTOPHI UTPAIOT OOJBIIYIO
pOJIb B YCTAHOBJIEHUH ITPABAbl O KYJIbTYpE, UCTOPUHU, HALUMOHAIBHOM ICUXOJIOTHU

azepOailpKaHCKOro HapoAa, SKOHOMUYECKHUX pedopMax, MPOBOAMMBIX B CTpaHE,
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Kapabaxckoil mpobiemMe u Jpyrux Bompocax i HapoaoB mupa. [IpuHumast 3To0 BO
BHUMaHUE, MPAaBUTEILCTBO A3epOaiiykaHa MPUHSAJIO HECKOJbKO BAKHBIX PEIICHUN
JUIl TIOOWIPEHHST M CTUMYJIMPOBAHUS JEATENBHOCTH HWHBECTOPOB, IKEIAIOLINX
BHEJIPUTH NPSIMbIE MHOCTPAHHBIE WHBECTULIMH. BO-TIepBBIX, TPABUTEIBCTBO CUUTAET
1eJIeco00pa3HbIM TMPHUBJIEKATh BEAYIIHE KOMIAHUM B MHUpE JIA HCIOJIb30BaHUS
HPHEPreTUYECKUX PecypcoB azepOaiipkanckoro cekropa Kacnuiickoro mopsi. OnHako
CYILIECTBYET OOJbINas MOTPEOHOCTh B PEUICHUHU Psiia BOIPOCOB [IJISl YBEJIUYEHUS
WHBECTHUIINI B HEHE(TAHOM CEKTOP.

Crnenyer uMeTh B BHUAY, YTO YCHEIIHOE pELIEHHE MpoOsieMbl (HOpMUPOBAHUS
HAIIMOHAJIbHOW 3KOHOMHUYECKOM CHUCTEMBI B HAIIEHd CTPAHE M MAKPOIKOHOMHYECKAs
3(()EKTUBHOCT, MHBECTULUN OYyIyT HaNpaBICHbl HAa YJIY4YLIEHUE CTPYKTYpPbI
MHBECTUIIMM B OCHOBHOM KamuTan. M3 roga B roa pacter oObeM BHYTPEHHHX
MHBECTUIMA W, B YaCTHOCTH, TOCYJAPCTBEHHBIX HWHBECTULIHMA B WHBECTHUIIMU B
HDKOHOMHKY, II0 ME€pe pOCTa SKOHOMMKH CTpaHbl. TemM He MeHee, Kak BUIHO U3
CTaTUCTHUYECKUX ULU(p, BEAYUIMM CEKTOPOM HAIEd 53KOHOMHKHU MO-TPEKHEMY
OCTaeTCsl OTPacib 100bIYM HEPTU U IPUPOTHOTO rasa.

Jis  obecrieueHusi pa3BUTHA HEHEPTSHOIO CEKTOpa U, B YacTHOCTH,
oOpabaThIBaroIIel MPOMBIIIUICHHOCTH, JJIsl PUBJICUCHUS HAIIE SKOHOMUKHU U3 TOU
3aBHCHUMOCTH, MPUBJICUEHUE MECTHBIX U MHOCTPAHHBIX HMHBECTOPOB B 3Ty 00JACTh
SBJIIETCS OJHOM M3 BaXHBIX MPOOJEM, CTOSMIMX MEpe] HAIIUM TOCYAapCTBOM.
VYaydmeHne MakpOAIKOHOMHYECKMX TIOKa3aTeled HKOHOMHUKHM CTpPaHbl, B CBOIO
odepelb, CBSI3aHO C YJIY4YUICHHMEM HMHBECTULHOHHOM NOJUTUKU. B pamMkax sTon
MOJIUTUKHU LEJIECO00PA3HO YNENATh MPUOPUTETHOE BHUMAHUE YCTOMUHMBOMY POCTY
o0beMa KanuTaJbHBIX BJIOXKEHHI B 00padaThiBarONIel MPOMBIIUIEHHOCTH. Takum
00pa3oM H3-3a OTCYTCTBUS MHBECTUIMI B XUMUYECKYIO MPOMBIIIEHHOCTb, OJTHA U3
BEIYLIMX OTPACIIEN NMPOMBILIJIEHHOCTA CTPaHbl, NHHOBALMOHHBINA IPOLECC €Il HE
MOJIHOCTBIO COOTBETCTBYET TPEOOBAHUSAM PHIHOYHOW SKOHOMHKH. Jlorucruueckas
0aza CYILLIECTBYIOLINUX XUMHUYECKUX OpEeANpPUITUH, HaJIu4yue

BBICOKOKB&HI/I(l)I/IHI/IpOBaHHOFO nepcoHana MOXET MOJCPHU3HUPOBATL



70

WHHOBAIMOHHBIM TPOLECC U MPOU3BOAUTH HUMIOPTUPYEMbIE B HACTOAIIEE BpEMs
MPOAYKTH. B pa3BUTBIX W pPa3BHBAIOIIMXCS CTpaHaxX BCE OOJbIllee BHUMAHHC
YACISIOT WHHOBAITMOHHOMY Pa3BUTHIO KakK (PaKTOpy IKOHOMHYECKOTO POCTa M €Tro
KAueCTBEHHBIM  XapaKTEpUCTUKAM, a OJHUM M3 HMCTOYHUKOB HWHHOBAaIUU
paccMaTpuBaeTCs MpeANPUHAMATENBCTBO. .. [25, 12].

VYckopenue oOmiero pa3Butus 00padaThIBaIOEe MPOMBIIIEHHOCTH Hapsiay C
OTHOCUTEIBHO HEOOJIBIIMMU pa3MepaMy MHBECTUIIMM B OCHOBHBIE (POHJIBI B TOM e
CEKTOpPE TakKKe SBISCTCA OCHOBHBIM NPEMATCTBUEM I TOCIEI0BATEIHHON
TEHJICHIIMX pPOCTa €€ JWHAMHUKHU. VIHBEeCTHUIIMOHHAsI CTpaTerusi CTpaHbl JOJDKHA
YAIUTHIBaTh HEOOXOAMMOCTH OOECIEUEHUS MPEUMYINECTB  BBIMICYTTOMSHYTHIX
nepepadaTHIBAIONINX OTPACIICH HApsAAy ¢ HE(DTSIHBIMUA CEKTOPaMHU.

Tak >xe, OAHOW M3 OCHOBHBIX 3aJ1ad WHBECTUIIMOHHBIX WHBECTHUIUN SIBIIACTCS
o0ecrieueHrne TMPOTMOPIIMOHATIBPHOCTH B c(epe MaTepuanbHOTO TPOU3BOICTBA.
O¢ddexTuBHas opraHuzanus HAIMOHAIHLHOM HSKOHOMUKH TpeOyeT MpaBHIbHON
KOPPEKTUPOBKM  HAINPaBJICHUN  WMCIOJB30BAaHUSA  JOXOJOB OT HHOCTPAHHBIX
WHBECTUIMIA OT rOCyAapcTBa.

[TockonbKy MPOTYKITHS, IPOU3BOANMAS MaITMHOCTPOUTEIbHON
MIPOMBITIUICHHOCTBI0, OTHOCHUTCS K OCHOBHBIM (POHJIaM, €€ pa3BUTHE UMEET OOJIBIIOE
3HauCHUE. YCKOPEHHE pa3BUTHUS MAIIMHOCTPOCHHS SIBJISETCS OJIHOM M3 CaMBbIX
CEPhE3HBIX MPOOJIEM pa3BUTHS PECIyOJUKH. B 1eNnsax MOBBIIEHUS Poiiu (POHIOBBIX
PBIHKOB ~ TPU  TNPUOOPETEHWHW  WHBECTUIMH  TMPUOPHUTET  CIIEAyeT  OTAATh
MPUBATU3AIMOHHBIM MTPOEKTaM B MPUOPUTETHHIX 001acTsIX U cepe mpon3BojicTBa. B
TO K€ BpeMsI MOJKHO 00ECIIeUUTh paciupeHne 00beMa HHBECTHPOBAHHBIX CPECTB 32
CYET BBCJICHMS HOBBIX (DMHAHCOBBIX CXEM ISl MPHUBICYCHUS WHBECTUIIMN KaK Ha
CYIIIECTBYIOIIEM, TaK U HA PHIHKE IICHHBIX OyMmar.

[IpyauMas BO BHHMaHHE, YTO DJKOHOMHYECKAas TIOJUTHKA MHOTOIICIIeBas,
MPUHUMAEMbIE MEphI CJIEAyeT OLCHUBATh C TOUYKH 3PEHUS UX MPUOPUTETOB — UX

MIPaBUJIBLHBIN BHIOOP OYEHH Ba)KEH.
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BbiBOaBI K NpEII0KCHUA

[IpOMBIIIIJIEHHOCTh  SIBISIETCA OJHOW W3 BEAYIIMX OTpPAacied HE TOJbKO
MIPOU3BOJICTBA, HO U SKOHOMHUKH B 11eJIOM. Takum 00pa3oM, pa3BUTHE TaKOM OTPACIH
OyJneT BIMSITh Ha TakKWE CYIIECTBEHHbIE PKOHOMUYECKHE Toka3arenu kak BBII,
dbopmupoBaHue OI0/KETa TOCYIAPCTBA, YPOBEHb 0€3pabOTHIIBI U B pe3yibTaTe — Ha
YPOBEHb XHU3HU HaceneHus. OCHOBHOM 3aJadyeil roCy1apcTBa SIBISIETCS COXPAHEHUE
CTaOMJIBHOTO YPOBHSA Pa3BUTHS MPOMBIIUIEHHOCTH, B YaCTHOCTH U HEHE(PTIHOTO
CEKTOpa, B KOTOPOM JIOCTATOYHO MOTEHLMANA JUIsl pa3BUTUA B A3zepOaiixkaHe.

B nuccepranioHHoii paboTe Ha OCHOBE BCECTOPOHHEIO W3YYEHHUS! TEKYIIEro
COCTOSIHUSI ~ MHBECTULHMOHHOM  JACATEIBHOCTA B  IPOMBIIUIEHHOM  CEKTOPE
Azepbaiiykana ObUIH OJyYEHBI CIEAYIONINE PE3YJIbTaThl U MPEII0KEHUS:

1. VYpoBeHb DKOHOMHYECKOTO pa3BUTHS KaXIOW CTpPaHbl OIpPENEsIeTCA
yIEIbHBIM BECOM MHBECTHMLIIMOHHBIX (oHAOB. Bo MHOrmx crpanax, rae o0bem
WHBECTULINNA BBICOK, YPOBEHb JKOHOMMYECKOTO PA3BUTHUS TAKXKE BBICOK, TO €CTh
CYLIECTBYET MpsMa 3aBUCUMOCTb MEXIy HHUMHU. lIpuBieueHne WHBECTMLMN B
IIPOMBILICHHOCTh B IIEPBYIO O4YeEpeAb CO34ACT YCIOBUA Ui INPUBJICYECHUS
JOTIOJTHUTENBHBIX PECYPCOB B AKOHOMHUYECKUU 000poT. B pesynbpraTe (akTopsl
3aHATOCTH B OIPEHCICHHOM CTEIEHM pacTyT, 4YTO IPUBOAUT K YBEIUYCHUIO
HallMOHAJIBHOTO Joxona. Kpome Toro, npuBiiedeHHEe MHBECTULIMM CO3AACT YCIOBHUS
U1 CHEUHAIM3alMyA  ONEPAalMOHHOTO W YHOPAaBJIEHYECKOTO  IEPCOHAIIA,
TEXHOJIOTUYECKOTO YpPOBHS IIPOM3BOACTBA M YJY4YIIEHUS KadyecTBa IPOAYKTOB
HAallMOHAJIBHOW IPOMBIIIJIEHHOCTH, KOTOPOE€ MOXET IIOMOYb IOBBICHTH €TI0
KOHKYPEHTOCIIOCOOHOCTh M TIOMOYb €MY BBIMTH Ha MUPOBOM PHIHOK.

2. DKOHOMHYECKHE CYOBEKTBHI JOJIKHBI YIEISATh MEpPBOOYEPEIHOE BHHUMaHUE
TOMY, KaK 3TH LieJd OyayT NPUHATHI BHEIIHEW Cpe/loil pu pa3paboTke Ux Hauboiee
BAKHBIX M CTPAaTErMYECKUX LENer Uil HMX TEXHUYECKOIr0 M IKOHOMHUYECKOTO
pasButud. lHBecTHIMOHHAs cpexa COCTOMT M3 MHMKPO- M MakpOCPEHb.

MI/IKpOBKOHOMI/IKa npeacraBjI€CHa CHJIaMH, HCIIOCPCACTBCHHO CBA3aAHHBIMU C



72

NPEINPHUITHEM U yCIyraMu CBOMX KJIMEHTOB, TOPTOBIIAMH, MAPKETUHTOM, areHTaMH,
KIINCHTaAMH, KOHKYpEHTaMu u pa3TUIHBIMH rpymnmnamMu oOIIeHUSI.
Makpookpyxaromas cpeia ImpeacTaBiIsieT cO00i COBOKYITHOCTh JeMOTPapUIEeCKuX,
YKOHOMUYECKUX, TMOJUTHICCKUX, IMPABOBBIX, TEXHOJOTUYECKHX, TeorpaduyecKux,
OpPraHW3alMOHHBIX, COIMOKYIBTYPHBIX (hakTOpoB. MHBeCTUIIMOHHAS ACATEIHHOCTD
cimabas B cCTpaHe, TJI¢ TPOM3BOJACTBCHHBIC MOIIHOCTH MPEANPHUATHH HE
UCTIONB3YIOTCSL B TOJTHOM Mepe, TaK KaKk WHBECTHPOBAHHE IMPHUBEAET K CO3IaHHUIO
JOTIOTHUTENHHBIX TPOU3BOJICTBEHHBIX MOITHOCTeH. OauH U3 PakTopoB, BIUSIOMINAX
HAa WHBECTUIMOHHYIO aKTUBHOCTh, CBSI3aH C OXHUAAHUSIMHU MpEINpUHUMATEICH B
OTHOIIICHUM JKOHOMHKH CTpaHbl. Pe3ymbTaThl 3KOHOMHYECKOW KOHBIOHKTYPHI
CTPaHBl U TEMIIOB SKOHOMHUYECKOTO Pa3BUTHS OKA3bIBAIOT 3HAYMTEIIFHOE BIUSHUEC HA
WHBECTUIIMOHHBIE pemieHus. ['ocygapcTBeHHOE pEryiMpoBaHWE HWHBECTUIIMOHHOM
NEATEILHOCTH BKIIIOUACT B Ce0sl YIPABJICHHE TOCYIapCTBCHHBIMA HHBECTHIUSMU, a
TAaKK€  PEryJupOBaHUE HWHBECTUIIMOHHON  JCATENIBHOCTU U KOHTPOJIb 32
COOJIIOJICHNEM 3THUX YCIOBUHA BCEMHU CYOBEKTaMW WHBECTHITMOHHOW EATEITHLHOCTH.
Kpome TOro, mpaBUTEILCTBEHHBIE OpTraHbl YIPABJICHHS CO3JaI0T BO3MOXXHOCTH W
CTUMYJIbI 11 KOMITAHWM, BIUSIST HA W3JEPKKH, PUCKH U KOHKYPEHTOCIIOCOOHOCTb.
[ToaTomMy TroCymapcTBO MODKHO CPOPMYIUPOBATH MEXAHHM3M COBEPIICHCTBOBAHUS
WHBECTUIIMOHHOM ESITEIbHOCTH B CTPAHE.

3. Kak cnoxxHast 001acTh HHIYCTPHAIBHONW SKOHOMUKH, OHA TpeOyeT pa3BUTHUSA
Pa3TUYHBIX JIEMEHTOB SKOHOMHUYECKON CHUCTEMBI U, B 3aBUCUMOCTH OT €€ ypPOBHS
pa3BUTH, POPMUPYETCS €€ KOHKYPEHTOCTIOCOOHOCTbD.

4. UYro kacaeTcs TpEIBapUTEIBHBIX  YCIOBHUH  pasBUTHSA,  OTPACIU
MIPOMBITIUICHHOCTH MOYKHO CIPYIIIUPOBaTh B TpH Tpymibl. [lepBas rpymnma cocTout
U3 OTCUYECTBEHHOTO CHIPhS M PEAIM3yeTCs] Ha OTEUECTBEHHOM pBIHKE, a BTOpas
rpynmna COCTOMT W3 OTEYECTBEHHOTO CBIPHS, PHIHOK peaju3allii BKJIIOYAET Kak
BHYTPEHHHI, TaK M BHENTHUN PBIHKH, TPEThs T'PYIINa — MPOMBIIICHHBIE OTPACIIH,
CBIpbE IJIi KOTOPBIX TIOJY4YaeTCs CO BHENIHETO pBhIHKA, a TOTOBas MPOIYKITUS

peanu3yercss KaKk Ha MECTHOM DPBIHKE, TAK M B APYTMX CTpaHax. B mepByro rpymnmy
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BXOJISIT TIPOU3BOJACTBO DJIGKTPOIHEPTHUH, CTPOUTEIbHBIE MaTepHalibl, HEKOTOPHIC
JeTKWe ¢ THIIEBble TNPOAYKTHI, BTOpas Tpymma BKIOYAET TOIUIUBHYIO
IPOMBIIIIEHHOCTD, JIETKYIO M MUIIEBYI0 MPOMBIIUICHHOCTh, HEPTEXUMHIO, a TPEThA
rpynma - TPOAYKTHI MAIIMHOCTPOCHHSI W HEKOTOphIe palOHBI  MUIICBOU
IPOMBIIIICHHOCTH. AHANU3 CTPYKTYPBl OTPAaCiId CBUICTEIHCTBYET O TOM, YTO B
MOCIICIHUE TOABl PA3BUTHE MPOMBIIUICHHOCTH B OCHOBHOM COCpPEIOTOYEHO Ha
BHYTPEHHEM pBIHKE U CTajo pe3yldbTaTOM MECTHOro Cbipbsi. OaHAKO €cCTb
BO3MOXKHOCTH JIJISI PA3BUTHS OTPACIH B OTUX TPEX HANpPaBICHUIX.

5. Pa3BuTHe npousBoJCTBA MPOJAYKTOB NepepadaThIBaOIIEH TPOMBILIIEHHOCTH
JOJDKHO TPOWCXOIUTh B JABYX HAIPaBICHUAX. BoO-TIEPBBIX, PEKOHCTPYKIIHIO
IPOM3BOJCTBA YK€ CYIIECTBYIOIIMX NPEANPUITHA WIM WX 3aMEHa HOBBIMU
OpeInpUsITUSIMHU, a BO-BTOPBIX, OCBaMBaHUE HOBOro IpousBojcTBa. [lepBoe
HaIpaBIICHUE CBSA3aHO C YPE3MEPHBIM M3HOCOM CYIIECTBYIOIIUX MPEANPUATAN U UX
HU3KON KOHKYPEHTOCTIOCOOHOCTH.

K mpumepy, B cTpaHe eCcTh BO3MOXKHOCTH [UIsl Pa3BUTHS DIIEKTPOTEXHUKH,
npudopocTpoeHusi, aBromoOunecTpoeHud. OnHAKO pa3BUTHE OBTUX oOOJacTen
OOyCIIOBJIEHO TJIaBHBIM OOpa30oM HAKOIUIEHHEM TOTOBOM MPOAYKLHH M3 BHEIIHUX
IPOAYKTOB M, BIOCJEACTBHU, IMPOU3BOJICTBOM HEKOTOPBIX U3 JTHUX MPOIYKTOB.
CtpouTenbcTBO M BBOJ B  JKCIUTyaTallil0 OOBEKTOB IO  COPTHPOBKE,
TPAHCTIOPTUPOBKE U TepepaboTKe OTXOJOB B CTPAHE TAKKE SIBISETCS OJIHUM U3
WHBECTUITMOHHBIX MPUOPHUTETOB. [TpuoputeTHEIMU WHBECTUIIMOHHBIMHU
MPEANOYTEHUSIMA B TIPOMBIIICGHHOCTH TaK K€ MOTYT OBITh JierKash M IHIIeBast
MPOMBINJICHHOCTH, TaK KakKk B JTUX o001acTsax Oojee OBICTphI TeMIl 000poTa
KamuTajga M 3TO CYIIECTBEHHO CTHUMYJIHPYET IMOTOK KaK WHOCTPAHHOTO, TaK W
HAIMOHAIHHOTO KaluTaa.

5. Tlommepkka MAESITENTPHOCTH TPOMBIIUICHHBIX TMPEANPHUATHA B 00JIacTH
uH(pOpMAaIMU, MapKETHUHTA, a TAK)KE B CTAHJAAPTU3ANNHN U cepTUUKAIIK; 00yICHHE
B IIOJIFOTOBKE NEPCOHAJIA U, B YACTHOCTH, CO3/IaHUE MEXaHU3Ma MOIJIEP>KKHU HAyUYHBIX

VCCIIEAOBAHUM U PAa3BUTHS IPOMBIIIJIEHHBIX NPEANPUSATHI.
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6. Co3nmanue MHIYCTPUAIBHBIX MApKOB OCOOCHHO BaXHO C TOYKH 3pEHUs
YCTOMYMBOTO PAa3BUTHUS HEHE(MTIHOTO CEKTOpa CTPaHbl, TaKMX KaK YBEIMYCHHE
AKCIOPTHOTO  TMOTEHIMAJla JKOHOMHUKHM CTpPaHbl, a TakKXe MPOU3BOJCTBO
KOHKYPEHTOCTIOCOOHOM, UMITIOPTO3aMENIAI0NIeH MpOoayKIUU, 00eclieYeHUE 3aHITOCTU
B MPUJIECTAIONINX pailOHaX, MPUBJICUCHHE UHBECTUIIMH U COBPEMEHHBIX TEXHOJIOTHH.
B 3aBucHUMOCTH OT pa3BUTHUS MPOMBIIUICHHBIX MapKOB HEOOXOAUMO pa3padoTarhb
MOIIaroBbl€ CTPATErMH pPa3BUTUS B 3aBUCUMOCTHM OT pa3JIMYHBIX CTpaTerui
TEPPUTOPUAIBHON OpraHU3aIliu U YPOBHS SKOHOMHYECKOTO PA3BUTHS, XapaKTEPHOTO
JUISL KOKJIOTO PErMOHa.

Takum o00pa3om, u3-3a Majoro BHYTPEHHETO pbIHKA B HAIlleW CTpaHe
HEO0OXO0JIMMO MOJIJIEPKUBATH SKCIIOPTHO-OPUEHTUPOBAHHbBIEC OoTpaciu. [ 3Toi nenu
BAKHO TMOAAECPKUBATh HKCIUIyaTallMl0 MPOMBIINUICHHBIX NapkoB. I[Iporpammel
JIOJDKHBL  BKJIIOUATh JKCIOPTHOE (MHAHCUPOBAHWE, BHEIIHIO MapKETHHTOBYIO
NOMJIEPKKY (3apyOekHbIE SIpPMapKH, OHKCIOPTHbIE OpUGUHTH U TPOJBUKECHUE
OPEANPUSATAA U TPOAYKTOB PE3UACHTOB), COBETHI IO 3KCIOPTY, MH(MOpPMALUIO O

BHCIIHUX PBIHKAX U IPOYUC CTUMYJIMPYIOIKUC U MOTUBALIMOHHBIC MCPOIIPUATHUS.
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Annotasiya

Dovlat investisiya siyasatinin moqsadi dovlet investisiyalarindan Samorali
istifadosi vo geyri-dovlat investorlarina vo diger iqtisadi istirak¢ilara miisbat tosir
gostormasi ilo investisiya foaliyyatini artirmalidir. Igtisadi inkisaf strategiyasini
hoyata kegirarok, Azorbaycan Respublikas1 dovlat va yerli biidcalora investisiyalarin
artacagini goracokdir.

Dissertasiya todqiqatinin asas moqsadi Azorbaycanda investisiya foaliyyatinin
dovlat tonzimlonmasinin hazirki vaziyyati vo onun Sonaye iqtisadiyyatina taSirini
miayyanlosdirilmosidir.

Magistr tezisi giris, ti¢ fasil, naticolor vo tokliflor vo odobiyyat siyahisindan
ibarotdir.

| fosil "Investisiya foaliyyatinin nozori osaslar" investisiya foaliyyatinin osas
roluna, onun strukturuna va dovlat torafindon tomzinloms rolu ilo baghidir.

Il fosil "Azorbaycanda investisiya foaliyyatinin dovlat tonzimlonmasinin hazirki
vaziyyati", Azorbaycanin sonaye sahosindoki ddvlot investisiya siyasatinin
problemlorini vo  qeyri-neft  sektorunda  geyri-dovlat  investisiyalarmin
stimullagdirilmasi vo hazirki vaziyyatini tahlil edir.

[ fosil "Sonayeda dovlat tasirinin tokminlosdirmo istigamoti " ganunvericilik
bazasinin ~ vo investisiya foaliyyatinin tonzimlonmosi {igiin digar vasitalarin
tokmillagdirilmasina dair masalalari ohats edir.

Magistr dissertasiyasinin tohlil naticalori, sonda qgeyd olunan naticalor va

tokliflor bolmasindadir.
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Summary

Government investment policy should increase investment activity with the
effective use of public investment and the growth of positive impact to non-public
investors and the other participants of economics. By implementing the strategy for
economic development, Azerbaijan Republic will see increasing of investments to the
State and Local budgets.

The main purpose of this research is a comprehensive analysis of the current
status of state regulation of investment activity in Azerbaijan and the identification of
its impact on the balance of the industrial economy.

The master thesis consists of an introduction, three chapters, conclusions and
proposals and a list of references.

Chapter 1 “Theoretical Foundations of Investment Activities” is devoted to the
main role of investment activity, its structure and the role of the state in its increase.

Chapter Il "Current condition of state regulation of investment activity in
Azerbaijan" analyzing problems of state investment policy in industry in Azerbaijan
and the current condition of its stimulation of non-state investments in the non-oil
sector of industry.

Chapter 111 "Direction of the improvement of state influence on investment in
industry"” covers issues related to the improving the legislative framework and other
instruments for regulating the investment activity.

The results of the analysis of the master thesis are at the end of the work in

conclusions and proposals.
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PE®EPAT

AKTyaJIbHOCTb. B TmiepBble ToAbl OOpETEHUSI HE3aBUCUMOCTH B YCIOBUSX
PKOHOMHYECKOTO crmana, B AsepOaiipkaHckoi PecnmyOnuke Hagayics Tmporiece
dhopMUpOBaHUSI HHBECTUITMOHHOTO PHIHKA.

OnTuManbHBIM BBIXOJOM M3 CO3J/IaBIICICS CUTyallMU SIBJISUIOCH BMEIIATEIHCTBO
rocyJapcTBa, yIrpas3JaHEHHE 3aKOHOB U MpoBeleHue pedopM ISl CTUMYJIUPOBAHUS
WHBECTUIIMOHHON JEATEeNIbHOCTH. AKTYaJbHOCTb JIaHHOM TEeMbI OOYCIIOBJICHA, C
OJTHOM CTOpPOHBI, MacliTadaMu HWHBECTULHMA B NPOMBIIUIEHHOCTh, a C JApPYrou
CTOPOHBI, - HEIOCTATOYHOW OCBEIOMJICHHOCTBIO O MEXaHU3MaX TOCYAAapCTBEHHOIO
pPEryJIMPOBAaHNS NHBECTUIIMOHHON €SI TEIIBHOCTH.

Crenenb u3y4YeHHOCTH mpoOJembl. KoHuenuum  rocygapCTBEHHOIO
peryJIMpOBaHUsl AKOHOMHMKH M €ro COBEPIICHCTBOBAaHUS OBLIM  IIPEIMETOM
WCCIICIOBAHNUSI BO MHOTHX TPYJaX KIIACCUYECKHUX YYCHBIX-3KOHOMHCTOB: JIx. M.
Keiinca, K. Mapkca, M. ®puamena, P. Pelirana, P. JIykaca, I1. Camyanbscona u ap. B
IIOCTCOBETCKOM MPOCTPAHCTBE JIAHHBIE BOMPOCHI PACCMOTPEHBI CO CTOPOHBL:
I'ycertnoB T.I'., AsuzoBa ['.A., May B.A., Paesckuii C.B., Auapees O.A., [loranos
N.B., Kucenena H.B., bopoBukosa T.B., 3axapoBa I'B,,
Murtpodanoa U. A., Tnucos A.b., Usanos H.I1., KpsiioBa M. A u npyrux.

Heab0 OUCCEPTAMOHHOIO  MCCJIEIOBAHUA  SIBISIETCA  MCCIICIOBAaHUE
COBPEMEHHOI'O  COCTOSIHUS ~ PETYJMPOBAHUS  TOCYAapCTBOM  HMHBECTHUIMOHHOMN
NeATeIbHOCTH B A3epOaii/PkaHe U BBISIBJICHUE €€ BO3JICUCTBUS Ha cOalaHCUPOBAHUE
OTpaciiel TPOMBIIUIEHHOCTA. B COOTBETCTBMH C 1EJIbIO JAUCCEPTALMOHHOTO
MCCJICIOBAHUS TTOCTABJICHBI CIEAYIOIINE 3a1a4H:

6) HccnenoBath OCHOBHBIE TEOPETUUYECKHUE MOAXOIbI CYIIHOCTH U POJHU
WHBECTUIIMOHHOM AEATEIbHOCTA B SKOHOMHUYECKOM Pa3BUTUU

7) AHanM3upoBaTh COBPEMEHHOE COCTOSIHUE CTUMYJIMPOBAHUS
rOCYIapCTBEHHBIX M HETOCYJApCTBEHHBIX MHBECTULUHMM B MNPOMBIIUIEHHOCTH

A3zepOaiimkana
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8) OueHuThb B3aMMOJICUCTBUS WHCTUTYLIMOHAJILHON 0a3bl u
3aKOHO/JATEIbHOM ©0a3bl TOCYJApPCTBEHHOTO PETYJIMPOBAaHUS HHBECTHIIMOHHOU
aKTUBHOCTH, W pa3paboTaTb OOOCHOBAHHBIE M KOHKPETHBIE PEKOMEHIAIUU TI0
JOCTHKEHUIO COATAHCUPOBAHHOTO PETYJIMPOBAHUS HHBECTULIMOHHOTO KJIMMaTa.

IIpenmMeToM MCCEPTALMOHHOIO MCCAEAOBAHUA SIBISETCS COBOKYIHOCTH
TEOPETUYECKUX U TMPAKTUUYECKUX MEXaHW3MOB COBEPILIEHCTBOBAHMS BO3JEHCTBUSA
rocyapcTBa Ha UHBECTUIIMOHHYIO JIEATEbHOCTh B IPOMBIIINIEHHOCTH.

O0beKTOM JHCCEPTAMOHHOIO MCCJIeI0BAHUS SBISICTCS MPOMBINIICHHOCTb
AzepOaiimxanckoi Pecryonuku.

Teoperuyeckoii U MeT0H0JI0TMYECKON OCHOBOW [JTaHHOTO HCCJIEA0OBAHMSA,
SBIISIIOTCA HAYYHO-HCCIIEIOBATENIbCKUE TPYABl KIACCUKOB, MCCIIEIOBAHUS OTEUYECT-
BEHHBIX M 3apyOeXHBIX YYEHBIX-3KOHOMHUCTOB B 0OJACTH TIOCYIapCTBEHHOIO
pEerylMpoBaHUs W WHBECTUPOBAHWSA B TMPOMBIIIICHHOCTH, a TakKKe 3aKOHBI,
yrBepxacHHble [Ipesunentom AsepOaiimxaHckoit PecryOnuku, mnporpaMmsl U
Ipyrue 3aKkoHoJaTelabHble TmocTaHoBieHUs KaOunera MwunuctpoB u  Mumm
Memxknuca.

B npounecce IaHHOIO McC/AeA0BAHMA NPUMEHSJIMCH CJeAyIOLIHe MeTObI:
METOJI CPaBHUTEIHLHOTO M JKOHOMHUYECKOTO aHallu3a, CTATUCTHMYECKUH METON U
rpaduueckux u300pakxeHM.

HayuyHasi HOBH3HA JHCCEPTALMOHHOIO UCCJIEJOBAHUSA COCTOUT B YIUIyOJICHUU
KOHIIENTYaIbHBIX MPEJICTABICHU O POJH TOCYAapCTBEHHOTO PETYJIUPOBAHHS B
YIPaBJICHUH UHBECTUITMOHHON JIEATEILHOCTHIO B TPOMBIIIUICHHOCTH, BKIIIOYas B ce0s
TakK€ W AaHaJIW3 COBPEMEHHOTO COCTOSIHUSI TOCYIapCTBEHHBIX HHBECTHUIINN
AzepbaiikaHe, METOAMYECKUX TPUEMOB KOMIUIEKCHOW OIICHKH HHBECTHIIMOHHOU
MPUBJICKATEILHOCTH TMPEANPUATHN TPOMBIIUICHHOTO KOMIUIEKCA W pa3paboTke
PEKOMEHIaNi TI0 COBEPIIICHCTBOBAHUIO TOCYAAPCTBEHHOTO PETYIUPOBAHHS.

Ctpykrypa M o0beMm padorbl. OOmuii 00beM AUCCEPTANMOHHON PaOOTHI

cocrout 82 crpanun, 3 Ttabnui, 12 pucynkoB. Ilmanm guccepranum BKIIOYAET



82
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pe3roMe Ha JBYX s3bIKax, pedepar.



