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Elm and1

Mon, Nozorli Ismayil Osrof oglu and igirom ki, “ Pa3paboTka MeponpusTHii Ho
MOBBIICHUIO HMHBECTUIIMOHHOW TIPUBJIICKATEIIBHOCTH CTPaHBl M €€ OTJICIbHBIX
pernoHoB” movzusunda magistr dissertasiyasini elmi oxlaq normalarina vo istinad
qaydalarma tam riayat etmoklo vo istifado etdiyim butin monbalori odobiyyat

siyahisinda oks etdirmoklo yazmigam.



OLK®NIN VO ONUN AYRI-AYRI BOLGOLORININ INVESTISIYA
COLBEDICILIYININ ARTIRILMASI UZRO TODBIRLORIN HAZIRLANMASI

XULASO

Tadgiqatin aktualhg: Olkaya va bolgalaras investisiya calb etmak problemi cox aktualdir.
Problemin hall yollarindan biri ds investisiya miihitinin yaxsilasdirilmasidir. Bu mévzunun
aktualligi ham da ondan ibaratdir ki, bolgada alverisli investisiya miihitinin formalasmasi
dcun tasirli bir mexanizmin inkisafi, amanatlarin bélga daxilinds investisiya manbalarina
cevrilmasi G¢ln alverisli soraitin yaradilmasina gatirib ¢cixaracaqdir.

Tadqgiqatin maqsadi: bir sira boélgalords investisiya miihitinin yaxsilasdirilmasi iigiin
tokliflor hazirlamaqdir. Bu magsada ¢atmagq iiciin asagidaka vazifalari hall etmok lazim idi:
- regional saviyyada investisiya sahasindo asas konsepsiyalarin sistemlasdirilmoasi vo
aydinlasdirilmasi;

- bolgadaki investisiya muhitinin mahiyyatinin va elementlarinin muayyanlasdirilmasi;

- investisiya coalbediciliyini artirmaq ii¢iin bélgalarin vo butdvlikda 6lkanin investisiya
muhitinin tahlili.

Istifado olunmus tadgigat metodlar: dissertasiya todqiqatt zamami konkret magsad Vo
vazifalar nazara alinmagqla iqtisadi, statistik, miiqayisali va digar malumatlarin éyranilmasi,
tahlili, islonmasi va Umumilasdirilmasi metodlarindan istifads edilmisdir.

Tadqgiqatin informasiya bazasi: nazari va metodoloji bazami Azarbaycan va xarici alimlarin
asarlarinda, habela AR-nin muxtalif saviyyslarinda dévlat orqanlarmn tanzimlayici, rasmi
sanadlarinds, elmi va praktik konfranslarin materiallarinda yer alan miiddsalar taskil edir.
Tadqigatin mahdudiyyatlari: Olkanin bolgalerinds ve iqtisadiyyatin miixtalif sahalarindos
investisiya va is miihiitii haqqinda moalumat mohdudluqu, informasiya bazasinin
yetarsizliyi.

Tadgiqatin elmi yeniliyi vo praktiki naticalori: elmi yeniliyi investisiya faaliyyatinin idara
olunmasinda doévlet tonzimlomasinin  rolu, o cumladan Azarbaycanda dovlat
investisiyalarimn mévcud vaziyyatinin tahlili, investisiyanin hartarafli giymatlandirilmasi
ugtin metodoloji metodlar barada konseptual anlayisin darinlosdirilmasindan ibaratdir.
Naticalorin istafada oluna bilacayi sahalar: 9lds edilon tadgigat naticalori “Regional
Iqtisadiyyat” va “Investisiyalarin Qiymotlondirilmasi” kimi tamal elmi fanlorin inkisafina
ahamiyyatli bir tohfa verir.

Acar soOzlar: investisiya, investisiya potensiali, investisiya muhutd, investisiya calbediciliyi,
igtisadiyyat.



PA3PABOTKA MEPOIIPUSATHHI IO MOBBINEHWIO THBECTUIIMOHHOM
INPUBJIEKATEJIBHOCTHU CTPAHBI 1 EE OTJAEJIBHBIX PETHOHOB.

PE3IOME

AKTYyaJIbHOCTh HccJen0BaHus: BecbMa akTyaqbHOH siBjsieTc MpodjeMa NpPUBJICYEHUSs
HHBECTHIUI B CTPAHY M €€ PeruoHbl. AKTYaJbHOCTD JJAHHON TeMbI 3aKJII0YAeTCA elle U B
TOM, 4TO pa3padorka 3(¢eKTHBHOI0 MeXaHU3Ma (POPMHPOBAHUA OJIATONPHUSITHOTO
HHBECTHUIHOHHOI0 KJMMATA PerdHoHA MpPHUBeJEeT K CO3JAHUI0 YCJIOBHM, CIIOCOOCTBYIOIIUX
TpaHchopMaluM HAKOIUIEHMH B MHBECTHUIMOHHBbIE PeCypchl BHYTPHM PeruoHa, a TaKiKe
NPUBJIEYEHNI0 BHEIIHUX NCTOYHUKOB MHBECTUIIHIA.

Hear uccienoBaHusi: siBJseTCH  pa3padoTka NpeNJOKeHHH 10  yJIy4YIIeHHI0
HHBECTHIHOHHOTO KJIMMaTa B psjae PperuoHoB AsepOaiixana. sl J0CTHKeHMS
NMOCTABJIECHHON LeJId MOTPe00BAJIOCH pellleHHe CAeAYIONIUX 3a/1a4:

- CHCTeMATH3alusi M YTOYHEHHE KJIYEBbIX NOHATHI B 00JacTH HMHBECTHIHIA HaA
PeruoHaJILHOM YPOBHE;

- ompejeseHHe CyIIHOCTH U 3JIEMEHTOB HHBECTHUIIHOHHOI0 KJIMMATAa PernoHa;

- aHAJIM3 UHBECTHLMOHHOI0 KJIMMATA PErMOHOB M CTPAHbI B LEJIOM B LeJISIX NMOBbIIICHHS
HHBECTUIHOHHOM NMPUBJIEKATEIbHOCTH.

Metoabl ucciaenoBanusi: B nmpouecce 1uccepTaliuOHHOIO HUCCIECI0BAHUS MCIOJIb30BAJTUCH
00yCJIOBJICHHbIE KOHKPETHBIMHM WLEJAMHM U 324a4aMHM 3KOHOMH4YECKHe, CTATHCTH4YeCKHue,
CPpaBHHUTE/JIbHbIE M HWHbIE MeETOAbl M3YYEeHHUs], AHAJN33a, O0OpPadoTKM H 00001IIeHus
uHpopMaun.

HNudgopmanuonnass 06a3za mucciaegoBanusi: TeopeTuueckoil 1 MeT010J0THYecKOH 0a30ii
HCCJIeJOBAHUS SIBJISIIOTCS TOJIOKEHHSI, COAep:KalmMecsi B TPyaax azepOaiuKaHCKUX U
3apy0esKHbIX Y4YeHbIX, a TaKKe HOPMATHUBHbIE, O(QUUHMAIbHbIE [TOKYMEHTbl OPraHOB
roCy1apCTBEHHON BJIACTH Pa3/JMYHBIX YpoBHeil AP, marepmajbl Hay4YHO-NPAKTHYECKHX
KOH(epeHui.

Orpanunyenuss B ucciaeaoBanusi: OrpannyeHHass uHpopManusi 00 HWHBECTMHMOHHOM
KJIUMAaTe W [1eJI0BOM cpelle B PErHoOHAX M PA3JUYHBIX CEKTOPaX IKOHOMHKH CTPAHBI,
HeaocTaTOYHAass uHGoOpManuOHHAs 0a3a, OTCYyTCTBHe OOIIMPHBIX HCCIeI0OBAHMI
HHBECTHIMOHHOTO MOTEHI[HAJIA 0CBOOOKIEHHBIX PETMOHOB.

Hayynasi HOBH3HA M NpaKTHYeCKHe pe3yJbTaThbl HcciaeaoBanusi: Hayuynas HoBH3HA
padoThl HMEEeT MECTO B pPACIIMPEHHH MOHMMAHUS POJIH rocyAapcTBa B HHBECTHLIMOHHOM
AeATeIbHOCTH, TAK:Ke Y4eT U NMPOBEPKY COBPEMEHHOI0 COCTOSIHMSI BHYTPEHHUX BJIOKEHH I
B AP, nyTH 1eTanbHOM OLEHKH MHBECTUIHI.

Cdepbl  npumeHeHusi  pe3yJIbTATOB  MCCJAEAOBAHUS: MOJYYEeHHbIe  Pe3yJbTAaThl
HCCJIeIOBAHNSI BHOCAT 3HAYUTEIbHBIN BKJIAJA B Pa3sBUTHe TAaKHX 0a30BbIX HAyYHBIX
JUCHUILIMHBI KaK “PernoHajbHast dxoHoMuka” 1 “Onenka UuBecTunmii”.

Knroueswvie cnosa: uneecmuuuu, uHGBC"luMMOHHblIZ nomenuudnl, UHeeCMUUUOHHAA cpe()a,
UHBEeCMUUUOHHAA RPUBIEKAME/IbHOCM b, IKOHOMUKA.
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BBEJAEHUE

AKTYyaJIbHOCTH HUCCJICIOBAHMS OOBEeKTUBHBIE MPOLIECCHI
JEUEHTpaIn3alMi B 9KOHOMUKE A3epOaiikaHa BO3JIaraloT Ha perMOHbI OOJIBIIIYIO
OTBETCTBEHHOCTh B PEIICHUU MNPOOJIEM COIMATLHOPKOHOMHUYECKOTO DPa3BUTHUS B
YCIIOBUSIX OBICTPO pa3BUBAIOIICHCS SKOHOMUKH. B Xoze pelieHust 3TUX npoodsiem
PErvOHbl  CTAJKMBAIOTCS C€ HEOOXOAMMOCTBbIO OCYIIECTBICHUS KOMILIEKCA
COLIMAIBHOPKOHOMHUYECKMX 3aJad. BecbMa akTyanbHOW sBIsIeTCS Ipoliema
MIPUBJICYECHUS] UHBECTUIIMN B CTPAaHy U €€ peruoHbl. OOHUM W3 MyTEH pEIICHUs
YKa3aHHOW MpOOJIEMbl SIBISIETCA YIY4YIIEHHME WHBECTUIIMOHHOTO KJIMMaTa

AKTyaJIbHOCTh JTaHHOW TE€MBbI 3aKJIIOYaeTCsl €Ille U B TOM, 4YTO pa3padoTKa
abdexTuBHOrO MexanuszMa (OpMHUPOBAHUSA OJIArOMPUATHOTO MHBECTUIIMOHHOTO
KJIMMaTa pEerdoHa TNPHUBEAET K CO3JaHUIO  YCIOBUW, CIIOCOOCTBYIOIIMX
TpaHchOpMaIMi HAKOIUIEHUA B WHBECTUIIMOHHBIE PECypChl BHYTPU PETHOHA, a
TaK)K€ TPUBIICYCHUIO BHEIIHMX HCTOYHUKOB uHBecTunmii. Ilpu sTOoM Oyner
JIOCTUTHYT TOJIOKUTENbHBINA 3((DEKT, BRIPAXKEHHBI B pOCTE 00BEMOB WHBECTUIUN
B PErMOHAax, HANpaB/IEMBIX B IPUOPUTETHBIE HAIPABICHUA U  OTPACIH
pErMoHaIbHON AKOHOMHUKH, YTO, B CBOIO OYE€pedb, CIOCOOCTBYET JOCTHXKCHUIO
CTPATETHYECKUX LIEJIEN CONUATIBHOIKOHOMUYECKOTO PAa3BUTHS PETMOHA.

B coBpeMeHHBIX yCIOBHSX Tio0amu3alMi JKOHOMHUKH oOecrlieueHue
BCECTOPOHHETO PAa3BUTHUS HAIMOHAJIBHOW 53KOHOMHMKH, HW3YYEHHE COLUAIBHO-
HPKOHOMUYECKUX  MOTpeOHOCTed  o0miecTBa, TOJHOE U BCECTOPOHHEE
WCMOJIb30BaHMWE MPOU3BOJACTBEHHOIO TMOTEHIMATIA CTPaHbl, BHEAPEHUE B
MIPOM3BOJICTBO JOCTHXKCHUN HAay4YHO-T€XHUYECKOTO nporpecca,
IIPEXKJIE BCETO, 3aBUCAT OT BJIOKEHHBIX MPSIMBIX UHOCTPAHHBIX UHBECTULIMM, OT UX
s pexkTuBHOTO  HCMoOJb30BaHUs. HeszaBucMMO  OT  ypOBHSA  COLMAJIBHO-
HDKOHOMHYECKOTO PAa3BUTUS MPOOJIEMBl BJIOKECHMM TMPAMBIX HHOCTPAHHBIX
VHBECTHIMA B HAIMOHAJIBbHYK) HKOHOMHUKY BCETa HAXOAWIMCh B LEHTPE
BHUMAaHUs PyKOBOJCTBA PECITYOJIUKH.

OObecrieueHre yCTOMYMBOCTU  COLMAIIBHO-3KOHOMUYECKOTO Pa3BUTUA U

YCTOﬁqHBOCTH TCMIIOB pocTta OKOHOMUKH 3aBUCHUT oT MECXaHHU3MOB
8



COBEPIIICHCTBOBAHMSI TPHUBJICUCHUS] HWHBECTHIMA W OT J(H(PEKTUBHOCTH UX
HalpaBJICHUs, TAaK KaK MHBECTULIMM SIBJISIOTCS Ba)XHEUIIUM (PUHAHCOBBIM
MCTOYHUKOM COIIMAJIbHO-D)KOHOMHUYECKOTO pa3BUTHS CTpaHbl. 3a CYET JTUX
HMCTOYHUKOB, C OJHOM CTOPOHBI, OOECIEUMBAECTCS Pa3BUTHE MPOU3BOJCTBEHHBIX
oTpaciiei  SKOHOMHMKH, a C  JPYrod  CTOpPOHBI,  COBEPIICHCTBYETCS
MIPOU3BOJICTBEHHAsA CTPYKTYpa SKOHOMHKH. AHAJIN3 COLUAIbHO-3KOHOMHYECKOTO
COCTOSIHUSI HAIlMOHAJIbBHOM SKOHOMHMKHM B YCJIOBHUAX IJIOOAmU3allMid 3KOHOMUKHU
MOKA3bIBAET, YTO 3HAYUTEIbHYIO YaCTh MHBECTUIIMOHHBIX BJIOKEHHUI COCTaBIISIIOT
npsSiIMble MHOCTPAHHbICE WHBECTUIIMHU. [IpUyunMHa TakOro MOJIOKEHUSI — CO3JaHUE
BBITOJIHBIX YCJIOBUU JJIsl MHOCTPAHHBIX WHBECTHUIIMNA, MPOBOJUMAs TPaBUIIbHAS
WHBECTUIIMOHHAA TIOJTHUKA U CO3/IaHHe OJaronpusiTHOTO WHBECTUIIMOHHOTO
kiumata. [IpuBieyeHne WHBECTULIMM BBICTYMAET CBOCOOpPA3HBIM HHIUKATOPOM
COI[MAJIbHO-D)KOHOMUYECKOTO pa3BUTHS. Takve WHBECTHIMU pPEANTU3YIOTCS B
OCHOBHOM B (popMe NEHEKHBIX HWHBECTHIIMI, a Takke B (opMe MaTepuaibHO-
TEXHUUYECKUX CPEJICTB U MHTEIUIEKTYaIbHONH COOCTBEHHOCTH.

Crenenb pa3padOTAHHOCTH M N3YYE€HHOCTH MpodJiemMbl: Borpocamu
WHBECTUIIMOHHOTO KJIMMaTa, WHBECTUIIMOHHOW TMPUBJICKATEILHOCTU, a TaKkKe
MHBECTHIIMOHHOW akTUBHOCTH B AP 3ammmanucs MamenoB A.Jl., A66acoB A.b.,
AsuzoBa I'.A., Benues B.A., [Ilakapanues A.ILlL., u npyrue.

OtnaBast AOJKHOE BBINIEMIEPEYUCICHHBIM aBTOpPaM, HYXXHO OTMETHUTb, YTO
JIOTIOTHUTEIBHOTO ~ UCCIEOBaHUSI TPEOYIOT CIEAyIONIMEe MPOOJIeMbl: TyTH
yIY4IIEHUs] TUArHOCTUKW WHBECTUIIMOHHOTO KJIMMara B pPErMoHax; pa3padoTka
MEXaHU3MOB (opMUpOBaHMS OJIArOMPUATHOTO HWHBECTUIIMOHHOTO KJIMMaTa Ha
pernoHansHOM ypoBHE. Hepocrarounas pa3paOOTaHHOCTh J@HHBIX MPOOJIEM
o0ycoBUIa HEOOXOIUMOCTh JalbHEUIIIEr0 UCCIEAOBAHNUS, ONpeaeansa ero 1eib
Y 3a/1a4H.

Hear u 3amaum wuccjaenoBanusi: llenpio auccepraniioHHON pabOTHI
ABJIIETCS pa3pabOTKa MPEAJIOKEHUM M0 yJIyUIIEHUI0 HWHBECTUIIMOHHOTO KJIMMAaTa

B psiie peTHOHOB AzepOaiixaHa.



JInst  MOCTYDKEHHsI  TOCTaBJIEHHOW  IeMd B JAWCCEPTAllMOHHOW  pabote
NOoTpe0OBANIOCh PEHICHUE CIEAYIONIUX 3a]ay:

- CHCTeMaTH3alusl U YTOUHEHHE KIIIOYEBBIX MOHSITHH B 00JIaCTW MHBECTULIUNA Ha
pPErMOHAILHOM YPOBHE;

- OIpEACNICHUE CYIIHOCTH M DJIEMEHTOB WHBECTUIIMOHHOTO KJIMMAaTa PEruoHa;;
-aHAJIU3 WHBECTUIIMOHHOTO KJIMMaTa PErHoOHOB M CTPaHbl B IIEJIOM B LEJAX
MOBBIIIEHUS UHBECTUIIMOHHOM MPUBJIEKATEIHOCTH.

O0bekT u npeaMer wucciaenoBaHusi: OOBEKT HCCIETOBaHUS  —
WHBECTUIIMOHHASI TPUBJICKATEIBHOCTh KaK COBOKYMHOCTh TIeOorpauyeckux u
COIIMATIbHO-DPKOHOMUYECKUX  XapaKTepUCTUK  PETHOHA,  BIMSIOMIMX  Ha
WHBECTULHOHHYIO JIEATEIIbHOCTh B HEM.
[IpenMet uccnenoBaHUsI — KOMILJIEKC YCIOBUN U MEPOIPUSITHI, CLIOCOOCTBYIOIINX
dbopMHUpOBaHUIO OJIATOMPUSITHOTO HHBECTUIIMOHHOTO KJIMMara B CTpaHe U €e
peruoHax.

Metoabl ucciienoBanmsi: B mporecce auccepTallMOHHOTO HCCIEIOBaHUS
UCIIOJIb30BAIMCh ~ OOYCJIOBJICHHBIE  KOHKPETHBIMH  HEISIMH M 3aJadyaMu
SKOHOMMYECKHE, CTAaTUCTUYECKUE, CPABHUTEIbHBIE M WHBIC METOJAbl U3Y4YEHUS,
aHajau3a, 00paboTku U 00001IeHNs HHPOPMAITUH.

Nudopmanuonnas 0a3a ucciaegoBanms: TeopeTHueckon nu
METOJI0JIOTHYECKON 0a301 HCCIIeI0BaHUs SIBIISIOTCS TMOJIOXKEHUS, COIepKalliecs B
TpyJax a3zepOailPKaHCKUX U 3apyOEIKHBIX YUCHBIX, a TAKKE HOPMATHUBHbBIC, OPHUITH
aJbHbIE TOKYMEHTBI OPraHOB FOCY/IapCTBEHHOM BJIACTH PA3JIMYHBIX YpOBHEW AP,
MaTepualibl HAYYHO-PAKTUYECKUX KOH(PEPEHIIUM.

Orpanuyenusi B ucciaenoBannu: OrpannueHHast uHpopMmanus 0o
WHBECTUIIMOHHOM KJIMMATe U JICJIOBOM Cpejie B PETMOHAX U PA3IMYHBIX CEKTOpax
DKOHOMHUKU CTpaHbl, HEJAOCTaTo4YHas WHPOpMAIMOHHAas 0a3a, OTCYTCTBHE
OOITUPHBIX HCCIICOBAHUN WHBECTUIIMOHHOTO TIOTECHIIMANIA OCBOOOXKICHHBIX
PErHOHOB.

Hayunas HoBu3zHa: Hayunas HOBU3HA pabOTHI UMEET MECTO B PACITUPECHUH

IIOHUMAHUA POJIM TOCydapCTBa B I/IHBGCTI/IHI/IOHHOﬁ ACATCIIBHOCTH, TAKKC YUYCT U
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MPOBEPKY COBPEMEHHOTO COCTOSIHMSI BHYTPEHHUX BIJIOXKE€HUM B AP,

JNETAILHON OIIEHKU MHBECTULINN.

IIyTH
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| TVTABA. TEOPETUYECKHUE BOITPOCHI IIOBBILIEHU A
WHBECTHUIIMOHHOM ITPUBJIEKATEJIBHOCTH CTPAHBI 1
OTAEJIbHbBIX PETTMOHOB

1.1. IlonsiTHE MHBECTUIMOHHON MPHUBJIEKATEILHOCTH U MHBECTUIIHOHHOTO

KJIHMaTa

B mHacTosiiiee BpemMsi 5KOHOMHCTHI MTO-Pa3HOMY OOBSCHSIOT SKOHOMUYECKYIO
KaTEropuio «WHBeCTUIMW». [lo ATON NpUYMHE €CThb MHOIO ONpPEACIICHUN,
CBA3aHHBIX C WHBecTHpoBaHueM. Hampumep, cormacHo II. Camyanbcony,
WHBECTUPOBAHME O3HAYAET OTKA3 OT JI0X0Ja ISl TEKYIIETro NOTPeOIeHHUS C HENbI0
CO3JIlaHUs KamuTajia u pacmuperus oymaymero norpednenus. CormacHo Keiincy,
MHBECTHUIIMU - 3TO HAKOIUICHHWE KanuTajia pupmoil. IT0 AEHBIU, TOTPAYCHHBIC HA
MPUPOCT, 3aKyNKy OOOPYIOBaHMS, CTPOUTEILCTBO 3JaHUM M COOpYyKeHuil. B
«Poccutickoil 6aHKOBCKOM SHITMKIIONEIUN» yKa3aHO, YTO Ha JJIUTEIbHBIA CPOK B
CTpaHe U 3a pyOeKOM BJIOKEHHE KalKTala Ha3bIBACTCSI MHBECTUIUEH.

CornacHo 3akoHy AsepOaifmkanckor Pecnyonmuku «O0 HHBECTHIIMOHHOM
NEATeIbHOCTHY  MHBECTUIIMM - O3TO  (UHAHCOBBIE, MAaTEpUANIbBHBICE U
MHTEJUICKTYaJIbHbIE I[IEHHOCTH, BJIOKEHHBIC B MPEANPUHUMATEIBCKYIO W HHYIO
JEeSITEILHOCTh C IEJIbI0 TIOJYyYEHHUs J0XO0Ja. OTO JIEHbIM B MHBECTUIIMOHHBIX
dboHgax, 1eneBbIXx OAHKOBCKUX JIETIO3UTAX, OOJIMTallMM, 3aiiMbl, aKIUW, [ICHHBIC
Oymaru, HEIBW)KMMOCTb, HAYYHO-TIPAKTHMUYECKHE M JIPyrue€ HWHTEIJICKTYaJbHbBIC
IIEHHOCTHU. ITO MOXKET OBITh APYrol TEXHUYECKUM JOKYMEHT, HEOOXOIUMBIN IJIst
OpraHu3alid THUIlA TPOW3BOJICTBA, COCTABIICHHBIM B BHJIE€ 3alaTEHTOBAHHBIX
TEXHUYECKHUX, TEXHOJIOTUUECKUX, KOMMEPUECKUX U UHBIX 3HAHUH.

[Tog MHBECTULIMOHHBIM MPOILIECCOM MOHUMAIOTCS PAa3HOIIAHOBBIE MEPOIPUSTHS,
HaIpaBJICHHbIE HAa MPUYMHOXEHUE HAIMOHAIBHOrO KanuTana. KamnuranbHble
BJIOJKECHHUSI, CACIIAHHBIE TOCY/IAPCTBOM, IOPUIUICCKUMU U (PU3NYECKUMH JIUIAMHU,
Ha3bIBACTCSI MHBECTUIIMOHHON JeITelIbHOCTBI0. Kak 0OBEKTHI MHBECTHIIMOHHOM
JIeATEeIILHOCTH BBICTYIIAIOT HOBO-CO3/1aHHbBIC 00BEKTHI u 3J1aHUs,

MO,Z[I/I(I)I/ILII/IPOBB.HHBIC OCHOBHBIC (I)OH,Z[BI, O60pOTHBII>’I KanuTal, 3EMJIA U T. 1.
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B 3aBucumocTy OT TUMNA pa3inyaroT peajbHble, GUHAHCOBBIE M MHTEJUIEKTYaIbHbIE
BJIOYKEHUSI. Peanbubie WHBECTUIIUN OBIBAIOT MaTepHUATbHBIMU u
HEeMaTepualbHbIMU. MaTepuanbHble BIIOXKEHHS - 3TO 37aHUs, 000pYylIOBaHUE,
MOMEIIEHUS, CPEACTBA, BJIOXKEHHBbIE B MaTepuaibHbie pecypchl. Korma wmbl
rOBOPUM O (DMHAHCOBBIX BJIOKEHUSX — ITO LIEHHbIE OyMaru (aKiuu, OOJUTraluK U
1p.), leieBble OaHKOBCKHUE BIIOKEHUS, JACMO3UThI U Jp. VIHTeseKkTyanbHbIe
WHBECTHUIINH - BJIOXKCHHS B HHTEIJUIEKTYaIbHYIO COOCTBEHHOCTh, B M300pETEHUS U
MaTEeHThl, OCHOBaHHbIE Ha TpaBe. B HMHBECTUIIMOHHOM IMpoOIlECCe Pa3IUYaIOT
psiMbIe, KOCBEHHBIC U TTOPT(EITbHbIC MHBECTUIINH.

«HBecTHIIMM» B TEpPEeBOAC C AaHIJIMICKOrO cjoBa investments — »3to
WCIIOJIb30BAHUE KamuTaiga JUIsl MOdydeHus poxoja (mpubOsuin). WMHBecTHIMsS
SBIISIETCSL TIPEIMETOM KOTOpasi MOApa3syMeBaeT MOjA cOOOW HAACKIy Ha JI0XOA
KOTOpBIN OyJeT noiydeH B OynymieM. B skoHOMUYeCKOM MHTEpHpeTali,
WHBECTUIIMU ATO OJlara, KOTOpbIe MOKYMAIOTCA CErOIHS JIJIsl YIOBIETBOPEHUS HY KT
B OyAyIem.

WNuBectunyu nenstcs Ha 2 BUAA:
1) mpsiMbIe HHBECTHUITUH.
2) nopTQenbHbIe UHBECTUIINH.

Paznenenve MHBECTHIIMIT HA STU TPYIIIBI 3aBUCUT OT aKTUBHOCTU YYacCTHS
WHBECTOpAa B WMHBECTUIIMOHHON cpene. B oTnmyme OT mepBOro BapuaHTa, MpHU
KOCBEHHOM HMHBECTHUPOBAHWH BKJIATYMK HE MOXKET COOCTBEHHO YMPABIATH CBOUM
KanmuTajioM. B Takom ciydae ympaBieHHE €ro JICHEKHBIMH CpPEICTBAMHU
ocymectBisieTcs: npodeccrnoHanamMmu. COOTBETCTBEHHO OHU OepyT MPOIEHT B
YCTAaHOBJICHHOM pa3Mepe, 3aBUCSIINI OT CTENEeHU NPHOBUIBHOCTH/YOBITOYHOCTH
OTYETHOTO TIEPUO/Ia.

VYBenuueHue A0X0J0B CTUMYIUpPYET 00jee BHICOKME MHBECTULIMH, TOT/Ia KaK
Oonee BBICOKAsh TPOIIGHTHAsl CTaBKa MOXKET MPENSTCTBOBATh WHBECTHIIHM,
TaK KaKk CTaHOBUTCA 0oJiee JOPOTOCTOSIIMM JIJIsl 3aMMCTBOBAHUS JCHET.

[Ipu wHBecTHIMH, BBl TOKyNaeTe TO, YTO, KaK BBl JymaeTe, Oynaer

pacTd B I1I€HE M TpUHECET NpUObUIL B KPaTKOCPOYHOM WJIM B TEUEHHUE
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JUTMTEIILHOTO Tieproja. Pa3zmen mHBeCcTUIM O4YeHb OOmupeH. MoXHO BbIOMpATh
BO YTO MHBECTUPOBATH: B MPOAYKIIMIO, B OOJUTAMKM WU B XymoxecTBo. Korma
TOBOPUTCS O (PUHAHCOBBIX BJIOXKEHUAX TO HAa yM cpazy HOPUXOAST TpU BUJA
VHBECTHIUN: aKIUu, obsuranuu 51 150.4 S3KBHBAJICHTBHI.
BoabmMHCTBO (MHAHCOBBIX BIIOXKEHUM, BKIIOYAs aKUWUU, OOJMraluu, IaeBble
u OupxeBble (QOHIBI, MO 3aKOHY HA3bIBAIOTCA IEHHbIMU Oymaramu. lleHHsbie
OyMaru MmHPOKO JOCTYMHBI, JIETKO MOKYMAIOTCA U MPOJAIOTCS, U PETYyIUPYIOTCS
roCyJ1apCTBEHHBIM U YaCTHBIM CEKTOpPaMH. KocBeHHbIe
WHBECTUIIMU — ITO TUI HHBECTULMM, TPU KOTOpOM HE TpedyeTcs
(dakTHyeckas TMOKYIKa aKTHUBa, KOTOPbIM B KOHEYHOM HUTOTE MPUHECET OXO/I.
OTOT THUIl JOTOBOPEHHOCTH 4YacTO CBS3aH C HWHBECTUPOBAHUEM B OOBEKTHI
HEJIBDKMMOCTH, KaK MPaBUJIO, MMYyTeM MOKYIKH aKIUH, BBIMYIIEHHBIX KOMMIaHUEH
M0 HEJBWKUMOCTH, KOTOpas, B CBOIO O4Yepelb, MPUOOpPETAaeT U COXPaHSIET
CBOWCTBA, FTEHEPUPYIOLINE TUBUJICH/IbI, BBINYIIICHHBIE AKIIMOHEPAM.

O0600111ast mpecTaBICHHBIE BhIIIE MOAXOAbl K OMPEACICHUIO0 «UHBECTUIIUN,
MOYHO BBIJICJINTh UX OCHOBHbBIE XapaKTEPUCTUKU:
— WHBECTUIIMM CITIOCOOHBI TPUHOCUTD JTIOXO/T;
— MHBECTHIIMM  MOTYT  HAMpaBIATbCS B  KalmuTalbHbIE, OOOpPOTHBIE U
HEMATEPUAIIbHBIE AKTUBBIL;
— WUHBECTHULIMU HOCSIT CPOUHBIN XapaKTep;
— WHBECTOPHI (OCHOBHBIE YYACTHUKH MHBECTUIIMOHHOTO TIPOIIecca) MpH BIOKEHUU
KalMTajJla ~ MOTYT  MOpPECciIeqoBaTh  LEJIM  MOJYYEHUS]  IKOHOMHUYECKHUX
BBITO/] W JIOCTUKEHUS COITMATILHOTO addexkra;
— WHBECTUIMOHHBIA MPOLECC HOCUT BEPOSITHOCTHBIM XapakTep, TaK Kak
oXXugaemasi JOXOJHOCTh TECHO MEPECEKAETCS C MHBECTUIIMOHHBIM PUCKOM.

WNuBectunrionHas cpepa — (UHAHCOBAash CTPYKTypa, TA€ (DYHKIIMOHHPYIOT
WHBECTOPHI M BKJIIOYAIONIAsl IICHHBIE OyMaru, BapHaHThl M YCJIOBHSI WX KYIUIW-
npojaxud Ha (UHAHCOBOM pbiHKe. VIHBecTHLIMOHHAs cpela  BBIUMTAET
aMOPTHU3ALHI0 OT BAJIOBBIX UHBECTULIMH. [[€]TbI0 NHBECTULIMOHHOW CPEBI

SBJISICTCS CO3IaHUE XOPOIINX YCAOBHI IJISt PA3BUTHUS M YIIyUIIEHHUS
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WHBECTUIIMOHHOTO Tiporecca . BammaypoBa m KaszakoBa oTmeuaror, 4TO mMOJ
WHBECTUIIMOHHONTIPUBIICKATETHHOCTHIO 1oJIpa3yMeBaeTCs COBOKYITHOCTb
OTIPEJICTICHHBIX MPU3HAKOB, a TAaKXKE CBOMCTB, KOTOpBIE OJArONpUSITCTBYIOT IS
JTOCTIDKEHHSI MAKCUMAJTBHOTO JI0X0/1a U TPUOBLIH.

Oxpyxaromiasi cpella B HHBECTHIMSX — OTO 00JacTh HCCIEIOBaHUA,

BKJIIOYAOIIAs U3yYeHUE  MHBECTULMOHHOM  Cpelbl, HHBECTHUIIMOHHOIO
MpoIiecca U MHBECTUIIMOHHBIX IEHHBIX OyMar U PhIHKOB.
HebGnaronpusiTHasT WHBECTUIIMOHHAsI Cpella SBIAETCA OJAHUM M3 MHOTHUX
MPENATCTBUANA, ¢ KOTOPBIMH CTaJKMBAIOTCA ciabopa3BuThie cTpaHbl. Pedopma
PETYIMPOBAHMUSI YacTO  SBISICTCS  KJIFOYEBBIM ~ KOMIIOHEHTOM  yCTpaHEHUS
MPEnsSTCTBUN JIsl MHBECTULIMNA. B 3THX cTpaHax ObLI CO3/1aH psAJl HEKOMMEPUYECKHUX
OpraHW3alii C TENbI0 YIyUYIIeHUS WHBECTHIIMOHHOW CPEIbl M CTUMYJIHPOBAHUS
HKOHOMHUYECKOTO Pa3BUTHS.

B 2KOHOMHMYECKHX YCIOBHSIX COBPEMEHHOCTH ITyTEM BIUSHUS PA3THUUHBIX
(bakTOpoB, KaK BHEIIHWX TaK M BHYTPEHHUX, MPEOOPA30BBIBAIOTCS XapaKTep U
dbopMbl MHBECTUIIMN, CHOCOOBI OIIEHKA NPHOBUIBHOCTA U YPOBHS OTIA4H
MIPOCKTOB, TIOSIBISIETCS HYXKJIa B 3aAyMKe M peau3allii TPOIEAYp B IEIAX
MOBBINICHUS ~ WHBECTHIIMOHHOW  TIPHUBJICKATEIBHOCTM BO  Bcex  cdepax
DKOHOMUYECKOM KU3HU CTPAHBI.

[TonsiTHE «KMHBECTUITMOHHAS  TPHUBJIEKATEILHOCTE» BCE  €IIE  SABIACTCS
MOBOJIOM OOCY’KJIEHUH, TaK KaK MOJHOTO MOHSATHS 3TO SKOHOMUYECKON KaTEeropuu
B JIUTEpATypE BCE CIIE HET.

B HayyHBIX M3JaHUSAX W CTAThSIX «HWHBECTHIIMOHHAS MPHUBJICKATEIHLHOCTH
CUMTACTCS] PaBHBIM [0 3HAYCHUIO K TAaKWM TIOHATHUSM, KakK: «PbIHOYHAsS
MIPUBJICKATEILHOCTDY, «MHBECTHIIMOHHBIN KIMMAaT, «MHBECTHUIIMOHHBIA UMUK,
«MHBECTUITMOHHBIN MTOTEHITUAI.

[lox  pBIHOYHOW  TPUBIEKATENHHOCTHIO  MOHUMAIOTCS  MApPTHEPCKUE
OTHOUIEHUS MEXJYy KOHTpAareHTaMHu, XapaKTepUCTUKA MeCTa M pa3MElICHHs

CyOBEKTOB X035 CTBOBAHMUSI.
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YueHble NPUPABHUBAIOT 3HAUYCHUSI «MHBECTULIMOHHAS MMPUBJIEKATEIBHOCTY U
«UHBECTUILIMOHHBIN KJIMMAT), IIPU 3TOM OTMEYasi B HUX JIB€ OYEHb BaXKHbBIC XapaKT
EPUCTUKHU: 3TO UHBECTULIMOHHBIN MTOTEHIIMAN U PUCK (Kucenesa H.B., 2005: c. 432) .

S cuurtaro Haubonee BecombiM MHeHue B. A. Kperununa. OH yTBep:kaan, 4To
JKEJIaHWE HWHBECTUPOBATH KalUTaJl B CTPaHy HAIPSIMYIO 3aCUBUT OT YPOBHA
VHBECTUIIMOHHOW MPUBJICKATEIIBHOCTH B TOW cTpaHe (Kperunun B.A., 2004: c.102) .
«IHBECTUITMOHHBIN KJIUMAT)» MPEACTABIACT COO0I COCTOSIHUE CUTYyalluu B CTPaHE
100 pernoHe KacaTelbHO K BO3MOXKHBIM KalmMTaIOBIOKEHUIM (Keitne .M., 2007:
c.958).

Orcroma criemyer, YTO WHBECTUIIMOHHBIM KIHMMAT MPEICTABISET COOOM
COBOKYIMMHOCTb ~ JSKOHOMHUYECKUX, TOJUTHYECKUX, (PUHAHCOBBIX  YCJIOBUH,
BIIMSIFOIIMX HA MPUTOK BHEIIHUX W BHYTPEHHUX HWHBECTUIMA B SKOHOMHUKY
cTpaHbl. B CBOIWO oOuyepenb, MHBECTULIMOHHBIA NOTEHLHANI €CTh KOMILIEKCHOE,
LICJIOCTHOC OTPa)KCHUE pPa3HBbIX AaCIEKTOB HHBECTHIIMOHHOIO KiIMMara B
MPEJICTABICHUSX UHBECTOPOB. MOKHO CUHUTATh, UYTO KATErOPUsl «MHBECTULIMOHHAS
IIPUBJIEKATEIBHOCTDY  SIBIIIETCA COCTABISIOLICH WHBECTULIMOHHOIO KJIMMATA,

KOTOpasi OTJIMYAaeTCsd OOBEKTUBHBIM XapaKTEPOM MU HCKIIOYAeT CYOBhEKTUBHU3M
(Onunua P.3., 2016: c. 331).

Jlo HacTosimero BpeMEHW B SKOHOMHUYECKOW JIUTEpPATYpE HU3-3a MOCTOSIHHOTO
U3MEHEHHS! KOHBIOHKTYPHBIX (DAKTOPOB YKOHOMHUYECKON CHCTEMbI €IUHBIN MOIX0 /T
K CYIIHOCTH TIOHSTUS «WUHBECTUIIMOHHAs TMPHUBJICKATEILHOCTh» HE BBIPAOOTaH.
[Iupoxko paznuyaroTcs B3IJISI b YUYEHBIX Ha WHBECTUIMOHHYIO
npusiekarenpbHocTb. [lo muennto M. H. KpelHnnon : ‘“wHBeCTHIIMOHHAS
MPUBJIEKATEILHOCTh 3aBUCUT OT BCEX IOKA3aTENC, KOTOPHIE XapaKTEPU3YIOT
(UMHAHCOBOE COCTOSIHME W BIMSIOT HAa JOXOJHOCTh KamuTana, Kypc aKIIHi
NPEANPUSTUS U YPOBEHb TUBUAEHIOB” (Kpeitnuna H.M., 2005: ¢.400).

Ecnum onupatecs Ha uccienoanuss . M. Kpeuosa, B. M. Biacosoii u M. E.
EropoBoii, HWHBECTMUHMOHHAs IPUBJIEKATEIBHOCTH — 3TO ‘3KOHOMHYECKAS
KaTeropusl, xapakrepusyromasics 3Q(PpeKTHBHOCTHIO UCTIOIb30BAHMS UMYIIECTBA IT
peanpusTUs, €ro  IUIATEXECNOCOOHOCThIO, YCTOMUYMBOCTHIO  (DMHAHCOBOTO
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COCTOSIHHSI, €70 CIIOCOOHOCTHIO K CAaMOPA3BUTHIO HA 0a3e MOBBIIICHUS JOXOJHOCTH
KamnuTanaa, TEXHUKOOKOHOMHYECKOTO YPOBHS ITPOU3BOJICTBA, KAYECTBA U KOHKYPEH
TOCIIOCOOHOCTH MpOoayKInK~ (Kpeutos D.U., Bnacoa B.M., EroposaM.T., 2003: c. 400).
OpuuM 13 ocHOBHBIX cTaauil cozaanusi UII, kotopas OyneT moka3pBaTh CIIOCOOBI
C MaKCUMAaJIbHOM OT/Hayed W MPUOBUILHOCTBIO TIPU BJIOXKEHUU KalMTAaJa SBIISAECTCS
aKIIECHTUPOBAHNE HEKOTOPBIX MYTE€W MHBECTHUPOBAHMS, B KOTOPBIE BXOJUT TAKXKE
olieHKa (pakTOpoB U 00BEKTAa UHBECTUPOBAHUS, HA KOTOPBIM 3TH (PaKTOPHI BIUSIOT.
N3ydeHne pa3MyHbIX MHEHHW IIPO «HUHBECTULIMOHHYIO IPUBJIEKATEIBHOCTH)
IIPUBOJUT HAC K BBIBOJY, YTO HHBECTULIMOHHAS IIPUBIIEKATEIBHOCTD — 3TO CUCTEMA
PKOHOMHUYECKUX, & MHOrAa (PUHAHCOBBIX OTHOIICHUI MEXIY XO35SHCTBYIOLIMMU
CyObEKTaMH OTHOCHUTENIBHO 3(PPEKTUBHOCTU Pa3BUTHUS OOBEKTa MHBECTHUPOBAHUS.
B wuccnenoBatenbckoi cpefe ObLIM  pa3pabOTaHbl pa3IMYHbIC MOAXOJBI K
OIIPE/IENICHUIO, aHAIN3Y U OLIEHKE WHBECTHUIIMOHHOM 3((EKTUBHOCTH PETHOHOB,
OTJEJIBHBIX CEKTOPOB U cep IKOHOMUYECKOW AESATENIbHOCTH TaKUMU aBTOPaMH,
kak M.H. Kpeitnuna, E.fI. Kpeutos, B.M. BrnacoBa u muHorue apyrue. Iloutu Bce
OHM OTpa3WiM KOHUENIMIO B JOBOJBHO OOIIEM BHJIE U HE ONPEICIINIH
WHBECTULIMOHHYO NPUBJIEKATEIBHOCTD C TOUKH 3PEHUS HHBECTOPA.

Ilocne uccnenoBanus Pa3JIMYHbBIX METOJ0B TUTS YCTaHOBJICHUS
VMHBECTUIIMOHHOM MPHUBJIEKATEILHOCTU U (PAKTOPOB, KOTOpbIE €€ OIpEaesioT,
MO>KHO BBIBECTH HEOOJIBIIYIO XAPAKTEPUCTUKY OMNpPENETCHUsl «MHBECTULHUOHHAS
IIPUBJICKATEIILHOCTDY
— UII ny4mie Bcero uzydaTh Ha BCEX CTAAUAX DKOHOMUYECKON CUCTEMBI —

1) rocymapcTBeHHOM

2) peruoHaJIbHOM

3) otpaciieBom

4) Ha YPOBHE XO3SUCTBYIOIIUX CyOHEKTOB ;

— MHBECTHIIMOHHAS MPHUBJIEKATEIBHOCTh MPEICTaBIsAET COO0N CaMOCTOATEIbHYIO
HKOHOMHYECKYIO KaTErOPUI0 — COBOKYIMHOCTh BHEIIHUX U BHYTPEHHUX (DAKTOPOB,
a TaKXe KAa4yeCTBEHHBIX M KOJIMYECTBEHHBIX IIOKA3aTEJIEd WHBECTULIMOHHOTO

IHoTCHIMaiIa JIF000T0 n3 ypOBHGI\/'I SKOHOMHUYECKOMN CUCTCMBI,
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— OIEHKAa WHBECTUIIMOHHOW  MPUBIEKATEIbHOCTH HA  BCEX  YPOBHSX
SKOHOMHMYECKON CHUCTEMBbl OCYILECTBISETCA B TEKylleM IMepuoje (aHamus
TEKylIEeH KOHBIOHKTYpPHI) W TPOTHO3HOM Mepuoje (MpOorHo3 HMHBECTUIIMOHHOTO

pBIHKA). (Dnuua P.3., 2016: c. 6)

1.2. UccaenoBanue BJIMSIHUSI MHHBECTUIIHI HA IKOHOMUKY CTPAHbI H PErHOHOB

Posb v 3HaueHne MHBECTUIMN JJI1 HAIMOHAIBHOM SKOHOMUKH MPEXKIE BCETO
3aKJIIOYAETCSl B YJYUYIICHUE OCHOBHBIX MAaKpPOIKOHOMHYECKHX ITOKA3aTEJEH.
NuBectuninn  3PGEKTUBHO MOKPHIBAIOT Pa3HUILy MEXAY IUIAHUPYEMBIMU
JI0XOJIaMi M COOpaHHBIMU HAJIOTaMU U 00BEMOM pacxoioB OropkeTa. IHBecTuMU
MOJIE3HBI TOTOMY 4YTO OHH CIIOCOOCTBYIOT TIiepejaye YIPaBIEHYECKOTO U
NpEANPUHUMATEIIBCKOTO OmbITa. HakoHel, BHENIHWE WHBECTULIUM CETOHS
MPEACTABIAIOT COOOM OCHOBHOM KaHaJl TMEpeaadyd HOBBIX TEXHOJIOTHH MEXIy
CTpaHaMH.

BreniHue MHBECTUIIMH MOTYT IPUHECTU MHOTO MPEUMYIIECTB HHOCTPAHHBIM
WHBECTOPaM, JUIsl KOTOPBIX HamOoJsiee BaKHBI: SKOHOMHSI TPAHCIIOPTHBIX 3aTpar
(KaK pecypcoB, Tak W rOTOBOM MPOAYKIMU), OOJee HU3KHUE 3aTpaThl HA pabOUyIo
CUITy, HATMYue MHPPACTPYKTYpPhl, IKOHOMHSI Ha TAMOKEHHBIX PacXoJ/iax M BKJIAJIe
Ha UMIIOPTHBIE TOBaphl, Oojiee OJM3KOE PACIOIOKEHNUE KIUEHTOB, BO3MOXKHOCTh
ObICTpOl U A(DPEKTUBHOMN JOCTABKH, a TAKXKE HAIMUME UHPOPMAITUU O
npedepeHITMN U BO3MOXKHOCTH OBICTPOTO BHEJIPEHUS MMPOTYKTOB B COOTBETCTBUU C
TpeOOBAHUSIMU PHIHKA.

B uyacTHOCTHM, HEOOXOJWMO TMpOAHATU3UPOBATh B3aUMOCBSI3b  MEXKIY
WHBECTUIIUSMU M HSKOHOMHUYECKHUM POCTOM. OTy B3aMMO3aBUCUMOCTb MOKHO
YBUJIETh MyTEM HM3MEPEHUS MaKPOIKOHOMHUYECKHX arperaroB, TO €CThb TEMIIOB
pocTa, ABUKEHHSI WHBECTULIUM, YPOBEHb U TEHJICHIIMM MHOCTPAHHOM BaIIOTHI U
npyrue. 3meHeHus CBsA3aHbI C SKOHOMUYECKON pa3pabOTKON Ha HAIMOHAIBHOM
YPOBHE, HA OCHOBE KOTOPBIX MOHO OLIEHUTh YCIIEX NOJUTHKK pa3Butus. Korna
MOJIOKUTENIbHBIE  AJIEMEHTBl  YBEIMYUBAIOTCS, MPOUCXOASAT TMOJIOKUTEIbHbIC

CTPYKTYPHBIC H3MCHCHMN. B NnNepuoabl KpPU3HUCOB HETATUBHLIC HW3MCHCHMHA
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yCWIMBAIOTCA  (3aMEIJIEHME pocTa W HWHBECTULHW, YBEJIWYEHUE YPOBHS
6e3paboTuilel, pocT AehuIUTa U T. 1.). IHBECTUIIMN OKa3bIBAIOT 3HAYUTEIHHOE
HOJIOKUTENIBHOE BIIMSHUE HAa DKOHOMHUKY cTpaHbl. X BiusiHME (ukcupyercs B
JIByX TOYKaX: KOJMYECTBEHHBIM pOCT, M3MEpsAEMbIil OamaHC M OO MPUTOK,
U3MEPSAEMBId BAJIOBBIM BHYTPEHHUM IIPOAYKTOM, OJKCIOPTOM M BHYTPEHHUMU
MHBECTULIMSIMH, U KAUECTBEHHOM 3a CUET IIepeiaun CTPaHe NMHBECTULUM, TOPTOBIIH,
TEXHOJIOTHMA U (UHAHCOBBIX MOTOKH. OMpenenuTh BIMSHUE HWHBECTHIIMNA Ha
HDKOHOMHUYECKUH POCT NMPUHUMAIOIIEH MHBECTHULMU CTPAHBI - HEIPOCTas 3ahada.
O10 O0O0JBIIOE KOJMYECTBO MMEPEMEHHBIX, 3((EKThl KOTOPBIX CBSA3aHBI CO
cnenu(UKol KaXa0W CTPaHbl, CEKTOPOB 3KOHOMHMKH U MHBECTULUH, BHYTPEHHHE
(akTOpbl MPOU3BOJCTBA U CO3/IaHUE YCIIOBUHM JUIsl HOBBIX pabOYMX MECT, a €lle,
OHM CTUMYJIUPYIOT pa3BUTHE MPUHUMAIOIIEH CTpaHbl 3a CYET Mepeaadu
TE€XHOJIOTUI, TOATOTOBKU KaJpOB, MOAJIEPKAHUA CBA3H C MECTHOM 3KOHOMHKON U
B 00€CIEYEHNH JTYUILIEro MPUCYTCTBUS MECTHBIX KOMIIAHUN HA MUPOBOM PBIHKE.

D@ deKT 0T UHBECTUIMI 3aBUCUT OT CTaJMH SKOHOMHUYECKOTO pa3BUTHs CTPAHbI, U
3T CTaJMM pa3/iesieHbl Ha YeThIpe 3Tana. Ha nepBoM 3rtare pa3BUTHS BaXKHEHIIYIO
pOJIb WrparoT MPUPOJHBIE PECYpChl, WU HAa [JaHHOM OJTane He HalmaaeTcs
3HAYMUTEJIBHOE BO3JACHCTBHE HAa D3KOHOMHKY CTpaHbl. Ecium crpaHa wumeer
HPKOHOMHYECKOE pa3BUTHE Ha BTOpou (aze, OynmeT 3apuKCHpPOBAHO yBEIMUYCHUE
BHYTPEHHUX WHBECTHUIMI, NPUCYTCTBYET HWHBECTUPOBAHUE B OOILIECTBEHHbIE
Osara, KOMMyHHKaIMK U TpaHcropT. CocTosiHUE B 3TOU (pa3e cBUraeT UHTEPEC OT
MPUPOIHBIX PECYPCOB K MPOU3BOJICTBY TPYAOEMKHUX TOBApOB, U 3(H(PEKThI 3aBUCAT
OoT UWHQPACTPYKTYpbl M MAKpPOODKOHOMHYECKOW TOJUTUKH. Tperbs (aza
OXBaTbIBAE€T NEPHOJ, KOrJa pa3BUTHUE HHHOBALMM, 3HAHWM, OpraHU3alMOHHBIX
MPEUMYLIECTB, PALIMOHAIN3ALMS IPOU3BOACTBA MOIIEPKUBAKOTCA TOCYIAPCTBOM.
Bce 3T nepeMeHHbIe BIUSIOT Ha MOBBIIIEHNE KOHKYPEHTOCIIOCOOHOCTH MECTHBIX
KOMIIAaHUM M MX BBIXOJ HAa HOBBIE PBIHKHA. YUETBEPTHIM 3Tam - BBICIIAKM 3Tam
HKOHOMUYECKOTO Pa3BUTHsSI M HAa 3TOM I3Tane ObUIO0 3a)MKCHPOBAHO MHOKECTBO
NOCTUHAYCTPUAIBHBIX CEPBUCHBIX KOMMAaHWi. IIpOgyKTel mOpsAMBIX yCIyr H

MCXKAYHApPOJHBIC CBA3HU U 3(1)(I)€KTBI CTAaHOBATCI 0O0JiIee MHTCHCUBHLIMH Ha 3TOM
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srarne. Bo3aencTBue nHBECTUIMI Ha DKOHOMUYECKOE PA3BUTHE CTPAHBI 3ABUCUT OT
BBIOPAHHOM CTPATErMy CTPaHbl: CTPATErWs MMIOPTO3aMELIECHUSI WM CTPaTErus
Pa3BUTHSA IKCIIOPTA.

MHBecTHLIMK MOTYT BIIMATh HA SKOHOMUYECKOE PA3BUTHE TPEMS CIIOCOOAMHU.
Bo-miepBbIX, 3TO yBEIWYEHUWE BHYTPEHHEW HWHBECTUIIMOHHOW CTaBKU. B ToH
CTEIIEHH, B KOTOPOW B CTpaHe HaOJMIOJAeTCsl HECOOTBETCTBHE  MEXKIY
cOepekKeHUAMHU U MHBECTULIMAMU B pe3yjbTaTe ACPUIMTA IUIATEKHOTO OanaHca,
OPUTOK HWHOCTPAaHHOI'O  KalWTala MOXET CHOCOOCTBOBATH  YBEJIMYEHUIO
MHBECTULIMA B CTpaHy. BO-BTOpBIX, 3TO yBEIWYUBAET 3(PPEKTUBHOCTh OM3HECA.
VYBenuueHne NpOU3BOJUTEIBHOCTH CBS3aHO C YBeJlnYeHUueM H((PEKTUBHOCTH,
OCHOBAHHOH Ha IepeAayde OIbITa, HOBBIX 3HAHWW W HOBBIX TEXHOJIOI'MI, KOTOpBIE
UCIIOJIB3YIOTCSL C HHOCTPaHHBIM KaNHMTAIOM. B-TpeTbHX, 3TO CTHUMYJIUpPYET
HKOHOMUYECKYIO cucTeMy U Ou3Hec. Hannuune 3¢hekTUBHBIX KOMIIAaHUM HA pPhIHKE
MO’KET CTUMYJIUPOBATh MECTHBIX KOHKYPEHTOB K MHHOBAIUSIM B OU3HECE, YTOObI
BBDKUTh B pblHKE. TakuM o00pa3oMm, MOBBIIIAETCS KayeCcTBO U Ppa3HOOOpasue
MECTHBIX ITPOU3BOAUTEIIEH B CTPAHE.

MHBECTULIMM CUHTAIOTCA Ba)XHOM YEPTOM HKOHOMHUYECKOTO pOCTA. ITO
NOTOMY, YTO  MWHTEpPHALMOHAIM3ALMS  I[POU3BOJACTBA  IOMOraeT  Jyd4lle
UCIIOJIB30BaTh NPEMMYLIECTBA MPEANPUATHA W CTUMYJIHPOBATH NEpeNadn
TEXHOJIOTU M WHHOBAILIMM, MOBBIIIAIONIMX TEXHOJOTMYECKUI YPOBEHb CTPaHBbI.
Kpome TOro, MHBECTHIIMM NOTEHIHMAIBHO MOTYT ChI'PaTh KIIOYEBYHO POJIb B
COKpAlIEHUH PETMOHAIBHBIX PA3JIUYUN B DKOHOMUYECKHUX MOKA3aTENAX HE TOJIBKO
KaK UCTOYHHK J10X0Ja U pabouMX MECT, HO M KaK CPEJCTBO Mepeaadyn TEXHOIOTUi
M HOBUIECTB B OTCTAlOIIME€ PETHOHBI, YTO OCOOEHHO BaXXHO MJIs  CTpaH,
HYKJIAIOIIUXCS B CYIIECTBEHHOW PECTPYKTYPU3ALMHU SKOHOMUKHU JIJIs1 TIOBBIIIICHUS
UX TPOU3BOAMTEIHLHOCTH M KOHKypeHTocrnocoOHocTU. bonee Toro, cTaOuibHbBIN
OPUTOK WHBECTULUH MOMKET TMOBBICUTH 3((YEKTUBHOCTh COOTBETCTBYIOIIMX
IIPOM3BOJCTBEHHBIX CPep.

Bce wvamie mHBECTHLIMM, KaK BHYTPEHHUE, TaK M BHEIIHWE, MPU3HAIOTCA B

Ka4C€CTBC BIIMATCIBHOI'O 1 OCHOBHOT'O CPEACTBA AJIsA JOCTHXKCHUSA PAa3BUTHUA, POCTaA
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u rinobampHOrO0 Macmrtaba. MHorue cTpaHbl TMOITOMY AaKTUBHO IIBITAIOTCS
IPUBJIEYb HWHBECTOPOB, YTOOBI NPOJABUHYTh CBOW 53KOHOMHYECKHI pPOCT U
noTeHuruas. IHBECTULIMM CYUTAIOTCS OJHUM M3 BaXKHEHIIUX AJIIEMEHTOB CTPATETUN
HAallMOHAJIBHOW SKOHOMMKM B OTHOLIEHMM pocTa WU pas3Butud. [lo ston mpuuumne
CTpaHbl IOCTOSIHHO NBITAIOTCS IPUBJICYb WHBECTULIMOHHBIA KamuTal, 3aHUMas
OJIaronpuATHOE TMOJOKEHHE IO OTHOIICHWIO K MHBECTOpaM. 3a TOCIeIHUE
JECATUIIETHS] OOJBIIMHCTBO CTPaH MHpa MBITAIOTCS PEaln30BaTh M BECTH CBOU
COOTBETCTBYIOIYIO MOJUTUKY, YTOOBI OHU MPUBIIEKAIN HHBECTUIIMOHHBIN KaruTal
U3 MYJbTUHAMOHAJIBHBIX Koprnopanui. Hanescs, 4TO NPUTOK HWHBECTUIIUHN
yYBEIIMYAT 3aHATOCTb, SKCIOPT, HAJIOTOBBIE TOXOJBI U PACIIPOCTPAHEHUE 3HAHUU B
HDKOHOMMKE, MHOTHE IPABUTEIBCTBA MO BCEMY MHPY TAKKE NPHUHSUIM PA3IUYHBIE
TUIIbl UHBECTUIIMOHHBIX MOTUBOB, YTOOBI MOOUIPSITH MHOCTPAHHBIE MPEIPUATHUS
WHBECTHPOBATH B CBOIO CTPAHy U B CBOKO SKOHOMHKY.

st JOCTHKEHHUSI s dexTuBHON IIOJINTUKHU MHBECTUPOBAHHS,
HPKOHOMHYECKOMY PBIHKY M CHCTEME HaJl0 YYUThIBaTh M MPEINPUHUMATH
dbopMupoBanue WHBECTULIMOHHOMN MOJUTUKH 1o MpUHLINATIAM
- CHUCTEMHOCTH: YYUTBIBAIOTCSA CTPATETMYECKUE IIEJIM HAJOrOBBIX, (PUHAHCOBBIX,
aMOPTHU3ALIMOHHBIX U KaJPOBBIX HAIIPaBIICHUI;
- 9(¢(HeKTUBHOCTH JIMOO PUCKOBAHHOCTH: MTPOBOJAUTCS MHBECTUIIMOHHBIN aHAN3 B
LEJISAX HAXO0KICHUS TOJIOKUTEIIBHBIX PE3YIIBTATOB;
- KOHTpOJS: II0Jaraercs CUCTEMa IIOJIb30BAaHUS IOJUTUKA HWHBECTUPOBAHMS,
KOPPEKTUPOBAHMS HAIMpaBJICHUM, MEHEIXKMEHT 3aJady Ha J0BIX 3Tanax
WHBECTULIMOHHOMN NEATEIIbHOCTH.
NuBecTUIIMOHHBIE JCHCTBUS B PETHOHAX pacCMaTPHUBAIOTCA Kak Ha0op
DKOHOMHYECKMX M OPraHM3alMOHHBIX, a TAK)KE HOPMOTBOPYECKHUX AECATEIBbHOCTH
BJIACTEH M CYOBEKTOB XO3SHUCTBOBAHUS B IENAX (OPMHUPOBAHUS HEOOXOIUMBIX
peCypCcOB HHBECTUPOBAHUS, KOTOpasi 00ECHEUUT AOITOCPOUHOE MOTYyYEHHE 10X0a
Ha BBICOKOM YPOBHE, KOTOpast OyJIeT COOTBETCTBOBATh TPEOOBAHUSM, MPUHATHIM B

pErHoHe.
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Bocrpon3BoACTBEHHBIN TIPOIIECC JODKEH OBITh HEMPEPHIBHBIM U 11EJIOCTHBIM,
4yTO O00OecreunBaeTcs MHBECTUIIMOHHON JESTEIbHOCThIO, Yel IMOKa3aTelb
Ha3bIBAETCS BAJIOBBIM  perMoHabHBIM  Tpoaykt (BPII). HWHTeHCHMBHOCTH U
HaIpaBJICHUS WHBECTUIMNA OMNpPEACNSiET CTPYKTYpy BallOBOIO PETrHOHAIBLHOTO
npoaykta (BPII). Ilo aToit camoii mpuuuHe npu pazpadorke PUII (pernonanbHo
WHBECTUIIMOHHON TIOJIMUTUKHU) O0s3aTEIbHO YYMUTHIBATH 3aKOHOMEPHOCTU U
TOHKOCTH  BOCHPOM3BOJICTBA  PETHOHAJIBHOIO  COLMAIBHO-3KOHOMHUYECKOTO
KOMILJIEKCA, a Tak)Ke BOCIPOU3BoAcTBeHHBIE (pakTopbl BPII.

CounaibHO-3KOHOMUYECKUM KOMILJIEKC PETHMOHA SIBISETCS TMOKa3bIBAIOIINM
3O PEeKTUBHOCT, HWHBECTUPOBAHUA OOBEKTOM. (CHOBBIBAsICh JUIIL Ha €ro
WHTEpEcax HaJ0 OLICHUBATh HYXHOCTh WHBECTHUPOBAHUSI CPEICTB B OTpPACIH,
NPEANPUSTUAS U OT/CJIbHBIC MPOEKTHI, YCTAHABIUBATH OCHOBHBIC MYTH MOJUTUKHU
WHBECTUPOBAHUA.

CBsi3b  MEXIY WHBECTHUIIMOHHON aKTUBHOCTBIO U WHBECTULIUOHHON
MPUBJICEKATEILHOCTHIO  OCHOBBIBACTCSI HAa  KOPPEISIMOHHONW  3aBHUCUMOCTH:
WHBECTUIIMOHHASI MPUBJICKATECIBHOCTh TMPEJACTaBIIET Cco00it  o0oOmIaronuii
npu3HaK (HaKTOpPOB, a WHBECTUIIMOHHASI aKTUBHOCTh B CBOIO OUEpE/lb SIBJISIETCS
3aBUCHUMBIM OT HEro KOHEYHbIM MpH3HAKOM. WTOrom WHBECTULIMOHHOW
AKTUBHOCTU W TMPUBIICKATEIbHOCTUA SBIAECTCS WHBECTULIIMOHHBIM KinmaTr. B
JMHAMUKE, KOJIeOaHUE WHBECTUIIMOHHOTO KJMMAaTa SIBJISAETCS WHBECTUIIMOHHBIM
MPOIIECCOM U BIIMSAET HA YPOBEHb MOJUTUKU UHBECTUPOBAHUA.

BHemniHue HMHBECTUIIMM — 3TO OCOOBIM THUI MEXKIYHApPOJHOTO JBUXKCHUS
KamuTajga ¥ OOJblas 4acTh ATUX BJIOKCHHN MHBECTUPYIOTCS MEXIYyHAPOIHBIMU
KOMITaHUSIMH. ECTh HEKOTOpBIE paziudus MEXIy MOPTHETbHBIMH U MPSMBIMHU
uHBecTUIUsIMU. [IpuBeieM HEKOTOpPbHIC U3 HUX:

1) Haubosiee BaKHBIM M3 3THX Pa3IHuUUil SBISCTCS YIPaBICHUE WHBECTHIIUAMH,
CIeJIaHHBIMU B JIpyrou ctpane.. Kommnanus, co3qanHas B 3apy0eXHOI CTpaHe Ha
WHOCTPAHHBIX WHBECTUIIMM, OCTAeTCs MO MPSMBIM YIPaBJICHUEM MAaTEPUHCKON
KOMITaHUH. B OGOJIBIIMHCTBE CIy4aeB BBICHINE PYKOBOMISIIME TOJDKHOCTH B 3TOU

KOMITaHUHU HAa3HAYarOTCA MaTepHHCKOﬁ KOMIIaHUEH. O}IHaKO IIpnu MCKAYHAPOAHBIX
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nopT(ETbHBIX WHBECTUIUAX, TPOUCXOISIINX MOKYIKOM HHOCTPAHHOU OOJIUranuu
WJIM KUY KOMITAHWH, PACIPOCTPAHEHUE BIHMSIHUS UCKITFOUEHO.

2) B ciydae WHOCTpaHHBIX WHBECTUIIMH WHOCTPAHHBIC HHBECTOPHI, MTOMHUMO
CBOETO KamnuTala, OOBIYHO BKJIAJIBIBAIOT B CTPaHy TEXHOJOTUHU U Ou3Hec-3HaHUs. B
nopT¢enbHBIX MHBECTULHAX Y MHOCTPAHHOTO WHBECTOpAa HET JAPYroro BKJAJa,
KpOME CBOETO KanuTasa.

3) JludHOCTM WHBECTOPOB TAaKXKe OTIMYAIOTCS Ipyr OT napyra.B To Bpems kak
peasbHble PU3NYECKUE JTUIA MOTYT 3aHUMAThCS NOPTHENbHBIMU UHBECTULIUSMH,
MOYTH BCE, KTO 3aHUMAETCS WHOCTPAHHBIMU MHBECTULHUAMH, MEXIYHAPOJIHbBIE
(UpPMBI U KOMITAHHH.

4) YcnoBusi BBHIIIIATBI JOXOAAa W aMOPTU3AIMH OT TMOPTQKIBHBIX HHBECTHIIUI
npenonpeneneHbl. C TOUYKM 3peHHs] YCIOBUHM, OOJMranusi MpeACTaBIsIET cOO0M
(UKCHPOBAHHBII J1OJII B MHOCTPAHHOM BaJIOTE U HE U3MEHSETCS B 3aBUCUMOCTH OT
HKOHOMHUYECKUX yclIoBUH. OJHAaKO i NOpSMbIX HMHBECTULUNA OOBIYHO HET
cnenuanbHO amoprtu3anuu. [lepeBoabl MpuOBUIN Takke 3aBUCAT OT CUTYaLUU C
npUOBUILHOCTHIO OM3HECA U OTPAHUYEHHH, YCTAHOBJICHHBIX TPAaBUTEILCTBOM.
OcHoOBHasi LEeNb MOPT(EIbHBIX MHBECTULMU - BOCIOJB30BATHCA PA3IUYUSMU B

MCIKAYHAPOAHBIX ITPOUOCHTHBLIX CTABKAX.
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1.3. MexaHu3Mbl NOBbIIIEHUSI HHBECTUIMOHHOW MPUBJIEKATEIHLHOCTH
IKOHOMMKH CTPAaH U PErHOHOB

NHBECTULIMOHHAS  JIEATEIBHOCTh M €€ HWHTEHCHUBHOCTh B  PETHOHAxX
MOHUMAETCS PA3IUIHBIMUA (PAaKTOpaMH, TAKUMHU KaK TIPHPOIHBIC, YIKOHOMHYECKHUE,
CyObeKTHBHBIE M OO0BEKTHBHBIE. B A3sepOaiimxkanckoil PecryOnuke Ha naHHBIN
MOMEHT OTPOMHAsl pOJb MPUHAMNICKUAT OPraHU3aALUOHHO-3KOHOMUYECKUM U
CYOBEKTHUBHBIM (pakTOpam.

NMeHHO 1O 3TOW NPUYMHE B LENSAX NPUBJICYEHUS HUHBECTUIMN B PETHOHBI
HaJJ00HO HE TOJILKO MOOUIPSITH UMEIOLIHUECS] TPUPOIHbIE OOTaTCTBA, B TOM YHUCIIE U
VHUKaJIbHBIE, HO  HEOOXOAMMO  CO3/aBaTh  HOBEWIIMA  MpaBOBON U
OPraHU3alMOHHO-3KOHOMUYECKUM MEXaHU3Mbl  YIPABICHUS WHBECTULHMOHHMU
npolieccaMi B PErMoHaX M COOTBETCTBYIOIIYID UM CHCTEMY CYOBEKTOB
X035IUCTBOBAHUSA, KOTOPE CIMOCOOHBI PEaTn30BbIBATh MOJUTUKY MHBECTUPOBAHUS,
IIPOBOJAUMYIO TOCYAAPCTBOM B PETHOHE.

Mexanusm, peryaupyromnil WHBECTULIHOHHYI AEATEIBHOCTh B PETHMOHAX,
MO>KHO MPEJICTAaBUTh KaK COBOKYITHOCTh METO/IOB, SKOHOMUYECKUX 00pa30BaHUI U
MyTEeW CO3JaHHUSI MHBECTUIIMOHHOM AEATEIBbHOCTH, MHOKECTBO IMOJJICPKUBAEMBIX
rocyJapCTBOM B3aMMOCBSI3€ M OTHOIIEHUH CTOPOH, KOTOpbIE O0eCTeunBaroOT
MaKCUMAaJIbHYIO pab0TOCIIOCOMHOCTh U 3(h(PEKTUBHOCTD, HEPAZPHIBHOCTD U B KAKOMH
TO CTENEHU HE3aBUCUMOCTh OT MOCTOPOHHUX YCJIOBMH. B Hero BxomsaT 3 Tuma
DJIEMEHTOB:
1) metozp!l , POPMBI U HHCTPYMEHTHI BIIMSIHHS HA MaTePHAIbHO-TEXHUYECKYIO Oa3y
MHBECTUI[MOHHOIO aKTa,;
2) MyTH BO3JCHCTBUS Ha COIMAIbHO-DKOHOMHYCCKUE CBSI3H, CO3JAIOIIHE MPOIECC
MHBECTUPOBAHUS;
3) Buzpl opranuzaiiui paboT perioHaIbHMH OTACIaMH YIIPaBACHHS B OTHOIICHUN
WHBECTUIIMOHHON WHMPACTPYKTYPBI, aKThI UX C PaOOT COTIIACHO JOTOBOPEHHOCTSIM
B [IPOLIECCE UHBECTUPOBAHUS .

CTpykTypa pEeruoHajJbHOrO MEXaHW3Ma PEryJUpPOBaHHUS HHBECTUIIMOHHOM

ACATCIIBHOCTHU U3JI0KCHA HAa PUCYHKCE.
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Pucynok 1: MexaHu3M peruoHajJibHOrO peryJJupoBaHMsi MHBECTUIIHOHHOM 1eITeJIbHOCTH

PernoHaneH Bl MecaHIN PErYITHPOEAHH
AHECCTHIHGHHE OGN ICATETEAGETH

I |

MeToar rapasoiEHIa-
UHH HHESCTHIHOH-

HOIND EOMIITCECE
PETHOHA

HHcTpyscHTE HHCcTpyMERTE DOPMEL M METOTR
BOZACIICTEHA HA BIHAHHA HA OPraHEALH PaboTe
METCHATRHE - COIHATEHO- o heKTOR
TeXHHYSCKY R O3y IHGHMMHHECEHE HHECCTHIRHOHEOH
HHESCTHIHOHHEOTD OTHOIMCHAA TPOISCCa HHPACTPVET VPR
NpCIecca HHBECCTHPOHAHHA
rOpdLD OpTAHATALIHA opMApoBAHAC HopasamHEHO-
H ECOP T HHAHE MOTHEDE W CTHMYII0E MpagoBEad Gaza
PETHOHATEHID HHECCTHUHOHHOMD HHBCCTHROEIHHA
NPOHEENICTER [EPHISCCE PErHOHS

(oM E3aHa
pPacHETOR H E33HMO-

PerynuposaHne pai-
MEIIEHAA O0LCETOR

HHESCTHHHEHBEOND
KONMIUEECA porEmHa

IaHETOE, CXeM
HHHAHCAPOESHHA H
HHECCTHIHPOEIH HA

PernamMeHTRL, PCEH -
MBI H METO TR ]'.IEE'IJ-'I'E.'I
HHBCCTHIHOHHX

HHEJPACTP YT YR
periaoHa

PopuvapoBaHAS
HHBECTHITHOHHOM:

HMHIGED H KIHMATI

HHeBecTHUHOHHLIS
MPOTPaMsiLl, TULAHE
MPHEICEEHAA H
PaIMCICHHA CPCICTE

PErHOHa

(MocHOoBaHAS COLA-
ANEEO-IEOHM AT
B0l MW eETHEHOCTH
HHBECTHIIHI

Hcrounnk: A. B. Anapees, JI. M. bopucosa, O. B. ITinyuesckas 2012 : c. 460.

PernonanbpHas UHBECTUITMOHHAS CTPYKTYpa BBICTYIIA€T OCHOBHBIM (haKTOPOM
ycriexa UJI B permone, a Takke pe3yJbTaTUBHOTO JACHUCTBUS MEXAaHU3Ma €€
perynupoBaHusi. B cBOI odepear CUCTEMHBIN MOJIX0M, KOTOPbIA OCHOBBIBAETCS HA
BBISIBICHUM OTHOIICHUN (DAKTOPOB MPOW3BOAUTEIBHBIX CHJI, HAJICTPOUKUA U
MPOM3BOJCTBEHHBIX OTHOIIEHWM, JA€T BO3MOXHOCTh YYUTHIBaTh 3aJa4H,
peliaeMble MHBECTULIMOHHOW MH(PPACTPYKTYpOH, CBOMCTBA KaXKJIOTO OTIEIBLHOIO
€€ JIEMEHTA U COCTaB dTUX CaAMMX JJIEMEHTOB.

Jlornueckas cxema (OpPMHUpPOBAHMS  PETUOHAIBHOW  WHBECTUIIMOHHOMN
UHOPACTPYKTYPHI BKITIOYALCT CJICTYIONTUE ITATIBI:
1)Onpenenenne cocTaBa X03siCTBEHHOTO MEXaHU3Ma HMHBECTUIIMOHHOM JIeATEIIbH

OCTH B pEruoHEC.

25



2) OmpenerncHre 3aJa4d U eI, pelIeHne KOTOPBIX MpHBEAET K 3(PPEKTUBHOM
paboTe MHBECTULIMOHHOM JESITEIbBHOCTU B pPalloHE.

3) Paznenenue Tex cambIxX 3ajad MEXIY JACUCTBYIOIIMMH M HOBO-00pa3yeMbIMU
CUCTEeMaMH VIPABICHUS PETHOHOM, BBIBICHHE WX HWHCTPYMEHTOB pPalOTHI,
GbyHKUMA U METO/IOB.

4) PerynupoBaHUE CBSI3€ii U OTHOILICHHH OPraHOB, ONMPEICIICHUE 30H UX BIIMSHHUS
Ha OCHOBE YETKOTO MOHUMaHUS UX QYHKIIUH.

NHBecTUIIMOHHAs  TPUBJICKATEIBHOCTH  PErMoHa —  3TO  00Ias
XapaKTEPUCTHKA WHBECTULIMOHHOTO KJIMMAaTa, pPa3BUTOCTH HHQPACTPYKTYpHI,
MHHOBAllMOHHBIX MHBECTULIMOHHBIX PECYPCOB, UMEIOIIMX OOJBIIOE BIMSHHUE Ha
dbopmupoBaHue NPUOBUIM OT HWHBECTUIIMOHHBIX PHUCKOB W  HMHBECTHUIUH.
Ecte psng  (akTopoB s OLEHKM HWHBECTULMOHHOIO KJIMMATa CTpPaHbI
-reorpauueckre: MOXKHO MOJYEPKHYTh pa3Mep, reorpauueckoe MoJoKEeHUE U
HAJIM4YME JIOPOT M MPOYUX CBSI3EM C JAPYTMMH pEerHOHaMH, OJU30CTh K IIEHTpaM
POU3BOJICTBA ;

- MPUPOAHBIE PECYPChl: HAIIMYMUE BOJHBIX, 3€MEIbHBIX ,MUHEPAIbHO-CHIPbEBBIX,
OMOJIOTMYECKUX PECYPCOB.

- aemorpaduyeckue, J1M00 COLMAIBHBIE: YUCICHHOCTh, IJIOTHOCTh M 3aHATOCTD
HAaCEJICHHs], YDOBEHb JKU3HU,

- SKOHOMHUYECKHE: YIKOHOMUYECKAs pa3BUTOCTh TEPPUTOPHUH;

- 3KOJIOTMYECKHE: PACXOJbl HA COXPAHEHUE MPUPOJBI, OUUCTKY OT 3arpsi3HEHHS U
pacxo/ibl Ha HEJIONYILEHUS 3arPA3HEHUSI TEPPUTOPHIA;

- 3aKOHOJATENbHbIE: PAa3BUTOCTh 3aKOHOJATENbCTBA, KOTOpas JEHCTBYET B
WHBECTUIIMOHHOM Cpelie.

Pemas 3agauyu Mo cO34aHUIO OJArONPUSITHOTO WHBECTUIIMOHHOTO KIIMMATA,
HaM CJIEYET YYUTBIBaTh TOT (PaKT, YTO HEOOXOAUMO YUYUTHIBATH TI00ATH3AIIIO
DKOHOMHUKMA KakK TJaBHbIM  (aKTOp  pacHIMpeHuss BO3MOXKHOCTEH ISt
WHBECTUPOBAHUSL PECYPCOB, a TAKKE KOHKYPEHIIMIO MEXKIY HWHBECTOpaMHu. ITO
BBITIOJTHSIETCSI, €CJIM Mbl XOTUM YBEIUYUTH OObEM HMHOCTPAHHBIX MHBECTUIIUU 0

OIITUMAJIBHOT'O YPOBHA B HaHHOﬁ OoTpaciii U moaaCpKaHnue YCJIOBI/Iﬁ KOHKYPCHIMH,
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a Takxke obecreunBas «KOM(pOPTHYIO» CpeAy U OTKa3 OT JIMIIHUX PUCKOB JIJIs
aKTUBU3AlIMY BHYTPEHHUX MHBeCTULMU. MHade, mpou30oiaeT pe3koe COoKpaleHue
00BEMOB MOCTYNAIOIIMX UHBECTUIIUN KaK OT MEXIYHApPOIHBIX UHBECTOPOB, TaK U
HAIMOHATBHBIX.

CymiectBytoT (akTopsl, omnpeaenstonme 3h(PEeKTUBHOCT, PErMOHATBLHOTO
WHBECTUIIMOHHOTO KJIMMAaTa:
MHBecTHIIMOHHAS €MKOCTh (TTOTEHITHAN) - OTKPBITOCTD ISl IOTOKA WHBECTUIIMHA U
HaJIM4KMe SKOHOMUYECKUX PECYPCOB B PETHUOHE;
VHBECTHIIMOHHBIN PHUCK - BEPOATHOCTH TOJTyICHHS IPUOBLUTNA UITH YOBITKOB,
3aBUCHUT OT CO3JaHHBIX YCIOBUU ISl HHBECTOPOB;
Kpome TOro, MHBECTHLIMOHHASI CIIOCOOHOCTH MOXET OBITh HCCIIEOBaHAa IyTEM
U3YYCHUS JICBSATH CBOWCTB PETHOHA:
1) IIpupoHsbIil pecypcHbIi OTEHIMAN (CYLIECTBYIOIIME IPUPOIHBIE PECYPCHI
00JacTh);
2) IlpousBojcTBeHHass MOIIHOCTh (MaTepualbHble Orara, co3jgaBaeMbie
HACEJICHHUEM PETHOHA);
3) NHHOBaMOHHBIN MOTEHIMAN (MCIOJIb30BAHUE HAYUYHBIX JOCTUKEHUN HAYKU U
TEXHOJIOTUU B PETUOHE);
4) TpynocnocoOHOCTh (KOJIMYECTBO TPYAOBBIX PECYPCOB, MX BO3PACT, 3HAHUS,
Y YPOBEHb KBATU(PUKALINH);
5) ®uHaHCOBBIE BO3MOXKHOCTH (pa3Mep HAIOT000IaraeMbIxX
KOMITaHUW PErroHa, J0X0/1 Ha Y1y HACEJICHHUS );
6) MHCTUTYIMOHAIBHBIA TOTCHIHMAT (CTENEHb Pa3BUTHS BEAYIIUX PHIHOYHBIX
UHCTUTYTOB);
7) Bo3aMoxHOCTH HHPPACTPYKTYPBI (3IKOHOMHUKO-TeoTpauieckoe MmojaoKeHHe U
nH(PPaCTPYKTypa peruoHa);
8) TypucTtuieckasi eMKOCTb;
9) Ilorpebutenbckass CMOCOOHOCTh (BajioBas TOKyIAaTeNbHAas CIOCOOHOCTh U

noTpedUTENbCKAs CIIPOC HACETICHUS 00JIacTH).
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CTpyKTypHOE YCOBEPIIICHCTBOBAHHME a3epOailPKaHCKOW JKOHOMHKH, Pa3BUTHE
KOHKYPEHTHOW OOpBObI M YCIyr HYXXJIAIOTCA B  OOJBIIMX WHBECTHUIUAX IS
3alycKa TIOCIEIHMX HWACH U MPOEKTOB, B M3YyUYEHHUE HOBBIX TEXHOJIOTHMYECKHX
CI0cO00B yIpaBJICHHUS.

['MaBHYIO 10JII0 MHBECTUIIMH B CTPAHAX C PHIHOYHON YKOHOMHUKOW 3aHHUMAIOT
YacTHBIC WHBECTUIINHU HaIlMOHAJIbHBIX 5 MHOCTPAHHBIX JINII.
Yactaple wuHBeCTHIMH  HamOojiee dG(EKTUBHBI YeM  TOCYAapCTBCHHBIC
MHBECTUIIMUA. YacCTHbIE HWHBECTUIIMA TIPUBHOCAT B MPEANPUATHS HOBBIC
TEXHOJIOTUA W HOBBIE METOJbI pa3pabOTKU W YyIpaBlieHHs.YacTHbIE HUHBECTOPHI
yACJSI0T OOoJblliee BHUMAHHME HA TMOBBIIIEHUE KOHKYPEHTOCIIOCOOHOCTH U Ha
CHW)KCHME H3JIEPKEK, B TOM YHUCIEC Ha IMOJJECPKAaHUE KOJUICKTUBHOIO JyXa.
B cBo10 ouepenp, MUHYCOM YaCTHBIX MHBECTUIIMH SIBJIIETCA UX YYBCTBUTEIBHOCTD
K WHBECTHUHMOHHOW cpene. I[lo 3ToW mNpuyvHE TJIABHBIM W BaXKHEUIIUM
HaIlpaBJICHUEM TOCYJAPCTBEHHOM HSKOHOMHYECKOW TIIOJUTHUKH JIOJKHO OBITh
CO3/IlaHHUE OJIarONPHUATHOW CpeAbl Uil MaKCUMHU3AIlMd YaCTHBIX WHBECTUIIMNA B
SKOHOMHUKY.

[IpaBuTENHCTBO JIOJIKHO MPOBOJUTH MEpHI, MTOOUIPSIFOIINE u
CTUMYJIMPYIOIIAE WHBECTUIIMOHHBIC BJIOKEHHS B SKOHOMHUKY cTpaHbl. [lokpbiTHE
VHBECTUIIMOHHBIX PHUCKOB B KAKOW-TO CTEIEHU, YACTUYHBIM WJIM MOJHOCTHIO
Bo3BpamaeMbli H/IC sBIAIOTCA SIpKMM NPUMEPOM CTUMYJIHMPYIOIIMX JEUCTBUN
MPABUTENBCTBA. YaCTHBIE MHBECTUIIMH, HECMOTPSI Ha BCE CBOM IOJIOKUTEIbHBIE
acCreKThl, HE B CHJIE OO0ECMEUUTh CTPaHy JOCTAaTOYHBIMH WHBECTUIIMOHHBIMU
MOTOKaMH, MPUYEM HE TOJIBKO M3-3a TOTO-UYTO 00bEMBI HE COOTBETCTBYIOT HY>KHBIM
KOJINYECTBAM, HO M IIOTOMY YTO B CTPAHE €CTh CEKTOPHl JKOHOMUKH KyJa YaCTHBIE
MHBECTOPHI BO3JECPKUBAIOTCS BKJIAABIBATH JACHBIU M PECYPCHl B CHUIy TOTO, YTO
OKYITA€MOCTb UHBECTULIMM 3aHUMAET JOJITO€ BPEMS U COITPOBOKIAOTCSA BEICOKMMU
PUCKaMH.

[Io >TuM nOpuYMHAM HU B OJHOW CTpPaHE YACTHHIE WHBECTUIUM HE MOTYT
MOJHOCTBIO TMOKPBITh MHBECTUIIMOHHBIN cripoc. ClenyeT, 4TO OY€Hb Ba)KHO

OonpcACICHUC IIPHUOPUTCTOB TI'OCYAAPCTBCHHBIX WHBECTULIMHA HE TOJIbKO JJIA
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MakcUMu3auu dPQexrta OT HUX, HO U [ MaKCHUMH3AIMH OOIIECTBEHHOIO

s dexra.

Pucynok 2: MexaHu3M peajiu3anuiy HHBECTUIMOHHON MOJUTUKH

Onpenenenue CPOKOB H BeIDOP OPraHoB,
OTBETCTBEHHBIX 34 PEATH3ALIHI0
HHBECTHLIHOHHOH NOIHTHKH

Coznauue EJIHI'{J‘IIPH HATHRIX }'EJIUBHH
A1 IMTPHBIICHCHHA HHBECTHLIHH

Coznanne HOPMATHBHO-NPABOBOH Bribop nanéxueix 1 sdgdexrunHbIX
Oassl 1A GyHKUHOHHPOBAHHA HCTOYHHKOB H METO/10B
PhIHKA HHBECTHLIHIT (pMHAHCHPOBAHHA HHBECTHLIMIH

HUcrounuk: [[xamanygunosa M.IO. 2014: c. 50.

B crpaHax ¢ pBIHOYHBIM THUIIOM 53KOHOMHMKH €CThb JIBa METOAA
rOCyAapCTBEHHOIO PETYJINPOBAHUS MHBECTULIMSIMU: MPSIMbIE U KOCBEHHbIE . K HUM
MOYHO JT00aBUTh YKOHOMUYECKHE U aIMUHUCTPATUBHBIE CPEACTBA YIIPABICHHUS.

Kak meroapl, Tak ¥ CpeICTBA HANpPABJICHbI HA PEUICHHUS €AUHBIX LIEJNEH U
3aga4. CBOEBPEMEHHOE BMEIIATEILCTBO TOCYJIapCTBA HAa WHBECTUIIMOHHBIC
MPOLECCHI SBIISIETCA OCHOBHBIM YCJIOBUEM CO3/IaHUSI MHBECTULIMOHHOIO KJIMMAara ,
KOTOpasi CIIYXKHUT JJIs1 0OeCrieueHus] CTaOUIIbHOTO Pa3BUTHUS CTPaH U €€ OTACIBHBIX
peruoHoB. ['0BOpS O BBILICYIOMSHYTOM, MOXHO CAEJaTh BBIBOJ, YTO
VHBECTUILIMOHHAS MIPUBJIEKATEIIBHOCTD, €€ YKOHOMHUYECKOE COJIEPKAHUE 3aBUCAT OT
YPOBHSI NPOABUHYTOCTU SKOHOMMKHU CTPaH U €€ OTHEIbHBIX PETMOHOB, a TAKKE
OTpPacJieBbIX U TEPPUTOPUATBHBIX OCOOCHHOCTEH CYOBEKTOB XO3SMCTBOBAHUSI.
IlocnenHuM sj1eMEHTOM BO BcCeil 3TOM HMHBECTHUIIMOHHOM NEATEIHLHOCTU SIBIIICTCS
Xa3sUCTBYIOIIEE 3BEHO, B KOTOPOM CIHMSIFOTCA NPEANIOYTEHHSIE HHBECTOpPA B

BBI60pC MeCTa M OOBEKTa HHBCCTUPOBAHUA B 3aBUCUMOCTH OT PHCKOB H
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OpUOBUTHOCTU. Y CTAHOBJICHHE OJIAarONMPHUATHBIX YCIOBUH [UIsl MPHUOBUIBHOTO
WHBECTUPOBAHUSA  SBJSIETCS OCHOBOM  JUI  NOBBIIICHUS HWHBECTULMOHHOMN
IIpUBJIEKaTEAbHOCTU. Il0 3TOM mnpuYMHE aHanu3, U3y4eHUE U IPOTHO3 BCEX
LEMOYEK HKOHOMHUYECKOM CHCTEMBI C TOYKM 3pE€HHMS HHBECTULHOHHOU
IIPUBJICKATEIbHOCTY BHOCHUT OTPOMHBIN HAy4HBIM U IPAKTUYECKUN WHTEpEC B

YCIOBHUAX ITIOUCKA U CO3aHUA HyTef/'I I[OJ'IFOCpO‘IHOﬁ CTpaTCruu pa3sBuTUA CTPAHEI.
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11 TJTIABA. AHAJIN3 COBPEMEHHOI'O COCTOSAHUA
WHBECTUIIMOHHOM ITPUBJIEKATEJIBHOCTH CTPAHBI U EE
PET'MOHOB

2.1. OcHoBHbIE HAaTIpaBJieHUs1 GUHAHCMPOBAHUSA WHBECTULHIA

Kak #3BECTHO, «WMHBECTUIIMM» BCE 4Yalle HCIOIB3YIOTCI B JKOHOMHKE
pPa3BUBAIOIIMXCSA CTPaH. OJTO JIATUHCKOE CIIOBO, O3HAYAIOIIEE BJIOKECHUE
BHYTPEHHETO M MHOCTPAHHOTO KaluTajlda B KOHOMHKY CTpPaHbl B JIOJITOCPOYHOMU
nepcrektuBe. Bo Bcex ciydasx BIOXEHUE PHUCKOBaHHO. [lockonbKy BO3Bpar
MHBECTULIMA - 3TO BONPOC BPEMEHHU, MHBECTOP CMOXKET MOJYYHTh CTAOMIBHYIO
npuObUIb 3aBTpa. Takke cieayeT yduThlBaTb, YTO B 3KOHOMHUKE HE OBbIBaeT
0e3puckoBbIX onepanuii. [l03TOMy HHBECTOp MpeANnOYUTAeT HAHUMATh B OYyAyIeM
JOJITOCPOYHBIX COTPYIHUKOB, OTKA3aBUIMCh OT NpeXHUX pabounx mect. OHHU
pa3nuyaloT J(Ba TUIIA HWHBECTULMI: (UHAHCOBBIC BJIOXKEHUS U pPEaJbHbIC
uHBeCcTUIINH. DUHAHCOBBIE BIOXKEHHS - OTO CINOCO0 WHBECTUPOBAHUS B
JOJITOCPOYHbIE (PMHAHCOBBIE aKTUBBI - aKLIWHU, OONIUranuu, akuuu u T. /1. PeanbHbie
BJIOKEHUSI UIAYT HA CO3/IaHWE MaTepPHAIbHO-TEXHUYECKOW 0a3bl MaTepHAIbHBIX U
HeMaTepuaIbHbIX IPOU3BOJICTB.

[Ton ucroyHrkoMm (pUHAHCHPOBAHUS WHBECTHUIMI MOHUMAETCSI COBOKYITHOCTb
CPEICTB, HEOOXOAMMBIX [UISl peaTH3allMMHHBECTHIIMOHHBIX TMPOEKTOB. BBIOOD
IPAaBUJIBHOTO MCTOYHMKA MHBECTUIMI MMeeT Oosnbloe 3HaueHue. Kak mpauio,
3TO: CHenuadbHble (OHABI IS TPAAUIMOHHBIX HCTOYHUKOB (HHAHCHUPOBAHUS
WHBECTHUIINH - BCE ()OPMBI TI0XOI0B, AMOPTU3AIIMOHHBIE OTYHCICHUS, COCPEIKCHHUS,
B TOM 4Hclie cCOepeXeHMsI HACENCHUs, CPEICTBA IOPUANYECKUX JIUL, CTPaXOBbIE
BBIIUIATHI, 3aE€MHble cpeiacTBa (OAaHKOBCKME W OIO/DKETHBbIE  KPEIUTHI),
BHEOIODKETHBIE  (POHIIBI, OIOKETHBIE CPEACTBA, CPEACTBA HHOCTPAHHBIX
MHBECTOPOB U T.IM. B 11€710M 3TH MCTOYHUKHU (PMHAHCUPOBAHMSI MOXKHO Pa3AeiuTh
Ha JIBE TPYMIIbL:

1) cpencrTBa LEHTPAIM30BAHHOTO OIOKETA;

2) cpelcTBa JACIICHTPATM30BAaHHBIX BHEOIOHKETHBIX (DOHIOB.
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Kak mpaBuio, cpenctBa LEHTPAIM30BAHHOTO OIOKETa HCHOJIB3YIOTCS IS
(buHAHCHpPOBAaHUS XO3SMCTBEHHBIX MPOEKTOB TOCYJapCTBEHHOTO 3HAuYCHUS,
00OpOHBI, MTPABOOXPAHUTENBHBIX, SKOJIOTMUYECKUX U COLUAIbHBIX MEPONPUATHH.
3a cuer OIOMKETHOrO (UHAHCHUPOBAHUS TOCYJAPCTBO MOMKET MOJOKUTEIHHO
BJIMATH HA COLMAJIbHO-3KOHOMMYECKOE PA3BUTHUE PETHOHOB, OCYLIECTBIATH
CTPYKTYpHBIE U3MEHEHUS B SKOHOMHKE. ['0CynapCTBEHHbIE MHBECTULIUU MOXKET
NOJIYYUTh MPEANPUATHE, HAXOAIIEECS B TOCYAAPCTBEHHONW COOCTBEHHOCTH. M3-32
OTPaHUYEHHOCTU OIOJDKETHBIX CPEACTB OH HCIOJIB3YeTCS JJs  pealu3aluu
CTPATETUYECKUX MPOTPAMM.

duHaHCUpOBaHKHE U3 OIOHKETa O3HAYAET y4yacTHE rocyJapcTBa B KalHTaJe
npeanpusTus.  BloJUKeTHble  KpeAuTbl  (BO3BpaTHOE  (pMHAHCHPOBAHUE)
CBUJETENBCTBYIOT O MOJJEPKKE TOCyAapcTBa B (DMHAHCHUPOBAHWUU KalUTAIbHBIX
BIOKEeHMU. IlpeanpuArne Takke MOXKET HCIOIb30BaTh WHBECTHIIMOHHBIN
HAJIOTOBBII KpeauT a1 (UHAHCUpPOBaHUS HHBeCTULMH. B 3TOM ciiydae cpok
BO3BpaTa KpeauTa COCTaBJISIET OT OAHOTO 10 5 ner. Takue ccyabl MOTYT OBITh
IIPENOCTABIIEHBl 110 JKEJIAHWIO KIMEHTA W Ha YCJIOBUSAX, ITOATBEPKIAFOIMIMX
BAXKHOCTh cCyAbl. B 3TOM cilydae MexAy CTOpOHAMH 3aKJIIOYaeTcsi JI0rOBOp, U
HAJIOTOBbIE IJIATEKU B MEPHUO JCHCTBHUS JOTOBOpa MOTYT OBITh YMEHBILIEHBI J10
50% 3a KaXXAblii OTYETHBIN MTEPUOI.

[Tocne yTBep>KaeHus: roCy1apCTBEHHOTO OIO/IKETa Ha COOTBETCTBYIOIIMM TOJT
HEKOTOpbIE OOBEKTHI U COOPYKEHUS MOTYT OBITh HCIIOJIb30BAHBI Ui Iieyiei
«rOCYJIAPCTBEHHOTO pe3epBa». [IpaBUTeNbCTBEHHAS KOMUCCHUS TAKXKE OMpPEeNseT,
Kakue OaHKW MOTYT MpPelOCTaBIATh ((MHAHCUPOBAHUE U3 OIOJIKETA.

[Tpunuun  Ge3BO3BpaTHOrO0  (PMHAHCHPOBAHUS  MOXKET  MPUMEHSTHCS
UCKIIIOUUTENFHO K HOBBIM HANpaBJICHUSIM MPOU3BOACTBEHHON AESATENbHOCTH.
['maBHBI MPUHIMII TOCYAapCTBEHHOrOo (UHAHCUPOBAHUSA - MaKCUMU3ALUs
DKOHOMHYECKMX W  COLMAIBHBIX BBIFOJ NPU MHHMMAJIbHBIX  3arpaTax.
['ocynapcTBeHHbIE  CpPEACTBA  BKJIAJBIBAIOTCS B IPOEKTHI, MPUHOCSILUE
MaKCUMaJbHBIA J0X0A. DPPEKTUBHOCTH JIIOOOTO HWHBECTHUIIMOHHOTO MPOEKTa

ONPEENSIOT pa3Hble KpeauTopbl. Eciu TpOoeKThl ToCyAapCTBEHHOW Ba)KHOCTH
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JOJKHBI 00€CTieuynBaTh POCT HALMOHAJIBHOTO JOXO0Ja U BaJOBOIO BHYTPEHHETO
IPOAYKTa, TO 32 OCHOBY OEpeTrcsi poCT ITOro AO0XOJa Ul NMPEANPUATHS, HU3Kas
CTOMMOCTb JKUJIbsI U YCIIYT JJI HACEJIECHHUS.

Crnenuanbable  (OHIBI  YIIOMHHAIOTCS ~ KaK  HAJEXKHBIA  HMCTOYHUK
(uHaHCUpOBaHUS WHBECTUIMI. B 3TOM cilyyae HCTOYHUK (PUHAHCHUPOBAHUS
U3BECTEH, YPOBEHb PUCKA U BEPOSTHOCTh OAHKPOTCTBA HU3KAS.

Bo3MokHOCTP caMO(MHAHCUPOBAHMS TOKa3bIBAECT, YTO NPEANPUITHE HMEET
Xopouime  (UHAHCOBbIE  BO3MOXHOCTM 3@  CYET  paclIUpeHHs  CBOEH
KOHKYPEHTOCIOCOOHOCTH.

OCHOBHBIM HMCTOYHHUKOM CIEHHAIBHBIX CPEICTB JIIOOOH KOMMEpUYECKON
OpraHM3alllU ABJIETCS YMCTask MPUObUIb U aMOPTU3ALMOHHbBIE OTYHCIIEHUS. JloxoA
B JIyYllleM CJy4yae HampaBisieTcss Ha pa3Buthe npeanpuarusd. OpHa wu3
IPEANOCBUIOK K 3TOMY - TEXHHYECKOE COCTOSIHUE NPEIIPHUATUS U BO3MOKHOCTH
€ro JAJIBHEUIIEro Pa3BUTHS.

AMOPTH3aLIMOHHBIE ~ OTYUCIEHHS  MMEIOT  0co00€  3HayeHue  Mpu
¢uHaHCHUpOBaHMM WHBECTUIMH. OCHOBHBIM HCTOYHHKOM BO3MEIICHUS 3aTpar,
CBA3aHHBIX C OOHOBJEHHUEM OCHOBHBIX CpEICTB, CaMO(pHUHAHCUPOBAHUEM
OpEeINpUSTUS, SBISAIOTCA ClieUuanbHble (OHIBI MNPEANpPUATUS. ODTU CpPeaCcTBa
HAKaIUIMBAIOTCS B BUJE aMOPTU3ALMOHHBIX OTYMCIEHUH 3a BECh CPOK CIY>KOBbI
OCHOBHBIX CpPEICTB. AMOpTHU3alUsi - H3TO OCHOBHAas YacTb COOCTBEHHBIX
(MHAHCOBBIX PECYPCOB MPEANPUATHSI. AMOPTU3ALMS - ITO JCHEKHOE BbIPAKEHUE
(Gbu3MYecKoro W MOpPaJIbHOTO M3HOCA OCHOBHBIX CPEACTB. AMOPTHU3ALMS
MPOBOJUTCS C LEJBIO0 TOJIHOM 3aMEHbl OCHOBHBIX CPEJICTB B CIIy4ae UX BBIXOJA U3
cTposi. HacTe noXo4a OT peaiM3aluuy NMPOAYKIHMH (B pasMepe aMOpPTHU3ALMOHHBIX
OTUUCJIEHUI) TmocTynaeT B (OHA aMopTH3aluuu. AMOPTU3AIMOHHBIA (HOHA
dopMupyeTcsi 3a cyeT aMOpPTH3alMM OCHOBHBIX CPEJCTB M HampaplsieTcs Ha
BOCCTAHOBJICHHE YCTapEBIIMX OCHOBHBIX CpEICTB M MPHOOPETEHHE HOBBIX
OCHOBHBIX cpecTB. CymMmMa aMOPTHU3aLMOHHBIX OTUYHUCIEHUN 110 IPOAYKTY 3aTpaThl

(CTOMMOCTB) M, TAKMM 00pa30M, MPEBHIIACT IIEHY MPOIYKTA.
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[Ipennpustue 00s3aHO B3UMATh CYMMY aMOPTH3AalMOHHBIX OoT4YHCIeHHA. C
9TOM TOYKM 3PEHUA NPEANPUATHE JOJDKHO IMEPEUHUCIUTh OTYy CYMMY B
aMOPTHU3AIIMOHHBIM (DOHJI, OTHEIHUB €€ OT NPOJAKHOM IIeHbI MpojayKTa. Pa3zmep
€XKETOAHBIX AMOPTU3ALMOHHBIX OTYUCICHUN NPEANPUATHS 3aBUCUT OT CTOUMOCTH
OCHOBHBIX CPEJICTB, X COCTaBa M HOPMbI aMopTu3auu. OH JOJDKEH 00ecreunBaTh
KaK MpOCTOe, TaK U OOMIMPHOE BOCMpoHu3BeaeHUe. [IoToMy 4TO 3TOT MCTOYHMK
BCErJa B PACHOPSDKEHUHM NOPEANPUATHSA. AMOPTU3ALUMOHHBIE  OTYHUCIICHUSA
UCIIOJB3YIOTCS  JUIsi  TPHOOpPETeHHs] HOBOTO  OOOpY/IOBaHHS, IMOBBIIICHUS
TEXHUYECKOTO YPOBHSI MPOM3BOACTBA, BBIBOJA HA PBIHOK HOBBIX MPOJIYKTOB, a
TAK>K€ HOBOTO CTPOUTENILCTBA.

OaHUM W3 UCTOYHUKOB (PMHAHCHPOBAHUS MHBECTHIIUN SBISCTCS KPEAUTHOE
dbuna"ncupoBanue. B 3ToM ciiydae OCHOBHBIM YCIIOBHUEM ISl 3a€MIIUKA SIBIISICTCS
MPOIICHTHAs CTaBKa 1Mo KpeauTy. OH GopMupyeTcs B 3aBUCHUMOCTH OT CIIpoca U
MPEVIOKEHHS, TMPOIEHTHBIX CTaBOK I10 JCMO3UTaM U COepeKeHHUSIM, YPOBHS
UHQIISIIUY B CTpaHe, a TaKKe HAMPABJICHUS U Pa3BUTHUSI SKOHOMUKH.

Eme onuH U3 MCTOYHUKOB (pMHAHCHPOBAHUS MHBECTHIUMMN - 3aeMHBIC cpencTtBa. K
TaKAM CPEICTBAM MOXHO OTHECTHM BBIPYYKY OT NPOAAXKH aAKIHUH, a TaKKe
YJIEHCKUE B3HOCHI YWIEHOB TPYAOBOr0 KOJUIEKTUBA U JIP.

KpoMe Toro, B kadecTBe MCTOYHMKOB (DHMHAHCHPOBAHUS WHBECTHUIIMH CIICIyeT
YIOMSIHYTh BHEOIOXKETHBIC (DOH/IBI U UICTOUHUKW MHOCTPAHHBIX MHBecTUIMH. Kak
M3BECTHO, UICTOYHHKN (DMHAHCHUPOBAHUS JTI0OO0T0 0OBEKTA U CTPOUTEIIHCTBA MOTYT
OBITh Pa3HbIMHU.

baHkOBCKME KpeauThl, BBICTYNAIONIME B KA4ECTBE OJHOTO M3 HMCTOYHUKOB
(dbuHaHCUPOBAHUS, WCIOJB3YIOTCS KaK WHBECTOpaMH (KJIMEHTaMH), TaK W
noApsiaunkamMu. Kak mpaBuiio, KJIMEHTHI OOJIbIe UCIOJIB3YIOT CPEIHECPOUHBIC U
JOTOCPOYHBIC KpeauThl. Iloapsaaurku 0OBIYHO 00paIarTcs 3a KPpaTKOCPOYHBIMH
Kpenutamu. Takue KpeAuThl UCIONb3YIOTCS i KOMIIEHCAllMM BPEMEHHOMU
HexXBaTKU. Ero MOXHO WUCHOJb30BaTh [JI1 3aKYIKH CbIPbS, TPAHCHOPTHBIX
pacxoJoB, TOIUIMBA W JSHEPrUH, 3apadOTHOM IUIaThl U APYrux Leneld. banku

UTPalOT 0CO0YI0 pPOJIb B HWHBECTHIIMOHHOM cdepe. Crenyer OTMETUTh, 4YTO
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BJIOKCHMSI B KAlMTAIBHOE CTPOUTEIHCTBO JOJDKHBI OCYIIECTBISTHCS OaHKaMH B
oesnanmuaHor ¢dopme. [lms 3TOrO OpraHM3anUs-3aKa3yMK PEIOCTaBISET B
COOTBETCTBYIOIIMIA OaHK paspelieHre Ha pa3MelleHue OOBeKTa, KOIHUIO
YTBEPKJAECHHOW TMPOECKTHO-CMETHOM JOKyMeHTanuu. Kpome TOoro, 3aka3zuuk
(MHBECTOp) JOJDKEH MPUJIOKUTHh K OaHKY BHYTPEHHHMM TUTYJBHBIN JIUCT, MEPBBIM
HK3EMIUISIP TOJIOBOTO JIOTOBOpa C MOJPSAYMKOM, CIPaBKY, MOJITBEPKAAIOUIYIO
Haju4ne pabodymx YepTe)ked Ha BBITOJHEHHE CTPOUTEILHO-MOHTXKHBIX PadOT B
TEKyLIEM TOJy W CIpaBKy O 3acelieHHH. PacyeTbl MOTYT MHpPOU3BOJAUTHCS JTUOO
eKEKBapTaIbHO, IMOO MO3TAMHO, MO0 MOCIIE c/laur 00bEKTA 3aKa3UHUKY.

[Tocne mpoBepKU MPECTABICHHBIX JOKYMEHTOB M BHECEHHUS HEOOXOIUMBIX
KOPPEKTUPOBOK COOTBETCTBYIOIIUM OaHK BBIJACT PACHOPSKEHUE 00 OTKPHITUU
«(pUHAHCOBOTO cYeTa» [Jisi OpraHu3alMHh-3aKa3uhka W, NpU HEO0OXOJUMOCTH,
«pacyeTHOro CYeTay I MOJPSAIYMKA, €CIIM Yy HErO0 HET aHaJOTWYHOI'O CYeTa B
npyrom Oanke. [locie aToro BeInosiHEHHAss paboTa oPOPMIISIETCS U OTIPABISAETCS
B OaHk Ha pacuer. bank QuHaHCuUpyeT ero O€3HaJIU4YHBIM CIOCOOOM IOCIHE
HAJJIEKAIIEH TTPOBEPKHU.

«/HBECTULIMOHHBIA HAJIOTOBBIA KpPEIUT» 3aHUMAEeT 0C000€ MECTO Cpeau
MCTOYHUKOB (DMHAHCUPOBAHUS MHBECTUIIMOHHOW AESATENbHOCTU. B sTOM ciyuae
3aKa3uuK (MHBECTOp) MOJIy4aeT OTCPOUKY IO yIulate HaioroB. Bmecrto a3Toro,
KJIIMEHTY MOKET OBbITh MPEAOCTABICHO OT OJHOTO JO ISITH JIET Ha YIUIaTy Hajora.
Takue WHBECTUIIMOHHBIE 3aliMbl MOTYT OBITH MPEIOCTABICHBI KIUEHTAM JIJIst
CIIECIYIOLIUX LETICH:

1) B mensix mMpoBeIeHUs] HAYYHBIX WCCIEI0BAHUM, B TOM YUCIE CO3JaHUSI HOBBIX
pabouux MecCT, a TAK)Ke OpTraHU3aIK OXPAHbl OKPY>KAOIIECH CPEIbI;

2) ¢ 1LIeJIbI0 TPUMEHEHUSI HOBBIX TEXHOJIOTHM, MHHOBAIMOHHON ACSATEIBbHOCTH, a
TaKXe CO3/JaHUsI HOBBIX BUJIOB ChIPbS;

3) B UeNsAX BBIMOJHEHUS pPAOOT, CBSA3AHHBIX C COIMAIBHO-IKOHOMUYECKUM
Pa3BUTHEM PETUOHA, UJIM OKA3aHUS CHEIUAIbHBIX YCIYT HACEICHUIO;

4) 1 BBIMOJHEHUS 3aKa30B, CBSA3AHHBIX C 3al[UTOM TOCyAapcTBa U T.II.
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CrnenyeT mOBTOPUTH, YTO MHBECTUIIMOHHBIN 3a€M MOXHO 0()OPMUTH HA OCHOBAaHUH
3asIBJICHUS KJIMEHTA U MOJa4l COOTBETCTBYIOIIUX TOKYMEHTOB.

OaHUM W3 UCTOYHUKOB (PMHAHCUPOBAHUS WHBECTHUIIMM SIBIISIOTCS CpeICTBa
WHOCTPAaHHBIX HMHBECTOPOB. MHOCTpaHHbIE WHBECTULMU COCTOAT W3 JEHEr U
WHTEJUIEKTYallbHOM COOCTBEHHOCTH, LIEHHBIX OyMar u Jpyroi COOCTBEHHOCTH U
yciyr. [IpuBiedeHre MHOCTPAHHBIX MHBECTUIIMNA HAMPAMYIO BIUSET Ha PEIICHUE
psaa npoosiem. K HUM oTHOCSTCS:

- MEXIyHapOHOE pa3/iejieHUE TPYyIa;

- Pa3BUTHE MEXITYHAPOIHBIX OTHOLLICHUN;

- UHTETpalys HalMOHAJIbHON Y3KOHOMHUKHU B MUPOBYIO 3KOHOMHUKY;

- YCKOPEHUE HAyYHO-TEXHUYECKOIO IIPOrpecca;

- BHE/IPEHUE HOBBIX (DOPM YIIpaBIEHUS;

- YCUJICHUE KOHKYPEHIINH;

- IOATOTOBKA KaJIpOB, OTBEYAIOIIMX TPEOOBAHUSAM PHIHOYHOW SKOHOMUKH U Jp.

OauH W3 BaXHBIX BOINPOCOB - OOECMEYEHHUE 3alIUThl HMHOCTPAHHBIX
UHBECTUIMM. DTO JOHKHO OBITh CAETAHO B COOTBETCTBUM C 3aKOHOM U
rapaHTusMu rocynapcta. Kak ObUIO CKa3aHO BbIIIE, OJHUM W3 HCTOYHUKOB
(dbrHaHCUPOBAHUS MHBECTUIIMHN SBIISIETCS] BHEOIOKETHOE (DUHAHCUpPOBAHUE. DTH
(GOHIBI BKIIIOYAIOT CHELHMalIbHbIE NEMO3uThl U Jpyrue ¢ounasl. K cnenuanbHbIM
BHEOIO/IPKETHBIM (POHJIaM OTHOCATCS, MPEXIE BCEro, MOXOAbl MPEANPUATHNA U
OpraHU3alyi, a TAKKE OCTABLIMECS HEPACIIPEAECICHHBIE CPEICTBA HA X CUETAX.

K npounm BHEOIO/KETHBIM (POHIAM OTHOCSITCS CpEACTBa Ha MNPUOOpETEHHUE
pazIMyHOro 00OPYIOBaHHUA, BBIIUIATHI POJIUTENECH Ha JIETCKUE Cafbl, BBHIILIATHI
CTPaxOBbIX KOMIIAaHUH MO Pa3HbIM BUaM JIEATEIbHOCTH U JPyTHE.

BueOromxernbie GOHIB GOPMUPYIOTCS M3 PA3IMYHBIX MCTOYHHKOB, B TOM
YyuUCIe:

- CTPOMUTEIBCTBO M OJAroyCTpoOWCTBO COLMAJIbHBIX OOBEKTOB 3a CYET CPEACTB
(bU3HYECKUX U IOPUTUIECKUX JIULL;

- BOCCTAHOBJICHUC IMOBPCIKIACHHBIX U CTAPBIX JIOMOB,
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- CpeICcTBa, TMOJMYYCHHbIE MY3bIKAIIbHBIMUA KOJUICKTUBAMH HA Pa3IUYHBIX
IIEPEMOHHUSIX;
- CIIOHCUPOBATh PA3JIMYHbIE MEPOIIPUSATHUS U T. 1.

B coBpeMeHHBIX yclIOBUSX (OPMHUPOBAHMSI HOBBIX SKOHOMHUYECKHUX
OTHOUIIEHUH CO3/laHKe U pa3BUTHE (PUHAHCOBOTO PBHIHKA MUMEET MCKIIIOUUTEIHHOE
3HaueHue. C moMomblo (UHAHCOBOTO PBIHKA PECYPChl MOOWIM3YIOTCS U
UCIIOJIB3YIOTCSL Ui (PMHAHCHUPOBAHWS W CCYIObl KANMUTAIBHBIX BJIOYKEHUHU.
M3BecTHO, YTO KpeAUTOBAaHHWE KamnuTana ObIBAET B OCHOBHOM CpeIHE |
JOJITOCPOYHBIM, W YPOBEHb TMPOICHTHBIX CTAaBOK I10 KPEAUTy WrpacT s
3aeMINUKa NCKITIOUYUTEILHYIO pOJib. B CBOIO 0Yepeb, MPOIICHTHAS CTaBKa 3aBUCUT
OT CHpoca U MPEJIOKEHUS, YPOBHSI MHDIALNU, CPOKAa KPEAUTA, a TaAKKE YPOBHS
ero obecnedeHHOCTH. He cekpeT, 4TO OJHUM W3 TJIABHBIX YCJIOBHM PEIICHHS
npoOiemMbl 0e3pabOTHIBI B CTpaHE CErojHS SBISIETCS Pa3BUTHE KaIlUTaJIbLHOTO
CTPOUTEIbCTBA, a TJABHOE - YCWICHHE BHUMAHHUS K CTPOUTEIHCTBY
MIPOU3BOJICTBEHHBIX OOBEKTOB. B 3TOM cilydae MMEIONTUICS B CTpaHE MOTCHIIHAI
MOJIOJZIBIX PAOOTHUKOB HE OyJIeT ye3aTh B OJIMDKHHUE U TATbHUE CTPAHbBI B TOMCKAX
paboThl, OHM MOTYT OBITh OOECIEUEHBbI MOCTOSIHHOW pabOTOW B HAIlEW CTpaHe.
Tak)ke M3BECTHO, UYTO MCIIOJIb30BaHNE O0AHKOBCKHX KPEAUTOB Ooiiee 3P HEeKTUBHO,
yem Oro/pkeTHoe (uHaHcupoBanue. Vcxoass W3 TMPUHIMIIOB STOTO KPEIuTa,
HEOOXOJMMO BOBpPEMS IIOTAIllaTh €r0 C JOMOJHHUTEIBHBIMU MPOICHTAMU M, YTO
caMo€ TJIaBHOE, HWMETh CTPOTHi OaHKOBCKHMI KOHTPOJIb 3a TMPaBUIIBLHBIM
UCITOJIb30BaHUEM 3THUX cpeAcTB. OHAKO MPU aHaM3e KPEAUTHBIX BIIOKCHHH B
HPKOHOMHKY CTPaHBI BUJIHO, YTO JOJS KPAaTKOCPOUHBIX KPEIUTOB B HAIICH CTpaHE

Bce ke BhImie. Crenyrorias nHGopMaIiis MoKa3bIBaeT 3TO 00JIee YETKO.
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Tadoauna 1: KpennTHble Bi10KeHHs B IKOHOMUKY ( K KOHILY roja., B MulH MaHar)

2005 2010 2015 2017 2019
Kpenutabie 1440,9 9163,4 18552,6 20500,8 22686,2
BJIOKEHUS B
YKOHOMHKY
B toM uncne:
Kpatkocpounsie (B | 913,2 2567,1 4192,7 5289,1 4900,1
MPOIICHTAX ) 63,4% 28,0% 22.6% 25,8% 21,6%
Honrocpounsie. (B | 527,7 6596,3 14359,3 14710,9 17785
MPOIICHTAX ) 36,6% 72,0% 73,4% 74,2% 78,4%
[IpocpoueHHbIC 68,2 4929 655,9 690,7 740,8
IIONTH

Hcrounmk: cocraBieH Ha ocHOBe AaHHbIX ['ocynapctBeHHoro Craructuueckoro Komurera AP

Cornacno gansbiM, ¢ 2010 roga 10as AOJITOCPOUYHBIX KPEAUTOB MPOAOILKAIA
YBEIMYHUBATLCS 10 CPABHEHUIO ¢ KPAaTKOCPOYHBIMH. OCHOBHAS MpPUYHWHA TOMY -
HarJISAHBIN TPUMEP TOCYJIAPCTBEHHOM TOJIJICPKKH BBITIOJIHEHUST Pa0dOT 10 3aKazy
rocyJiapcTBa, 0COOCHHO MH(PACTPYKTYPHBIX MPOeKToB. CieayeT OTMETUTh, UYTO
M3-3a OTCYTCTBUS JOCTaTOYHBIX PECypcoB Yy JCHCTBYIOIIMX B CTpaHe
KOMMEPUYECKUX OaHKOB, a TaK)Ke MCIIOJIB30BAHHS JOJTOCPOUYHBIX KPEIUTOB B
WHBECTUIIMOHHOHN Cdepe C CYIIECTBYIOIIMMH TPOIEHTHBIMU CTaBKAMH JTOOWTHCS
nporpecca B 3Toi cepe 6e3 rocyIapCTBEHHBIX JTHIOT HEBO3MOKHO.

[To sToit mMpuUYMHE MBI CUHMTAEM, YTO TPHILIO BpeMs YYPEAUTH JTaBHO
«TOCYIAPCTBEHHBIN MHBECTUIIMOHHBIA OaHK»  WJH

XOIAIMU MO CIyXam

«TOCYApCTBEHHBIM  WIOTEUHBIM OaHk». Takue OaHKK MOTYT  OXHUBUTh

WHBECTUIIMOHHYIO JICSITENbHOCTh, TPEIOCTaBIsAA JOJTOCPOYHBIE CCYIBI IO
CHU)KCHHBIM TTPOIICHTHBIM CTaBKaM B COOTBETCTBUU C MOJIUTUKOW MPABUTEIHCTBA.
CerogHsi 3TO HEBO3MOXXHO MPUMEHUTh B CYIIECTBYIOLIEH OAHKOBCKOM cucTeMeE.
Tak, ceronns LIb 3a rocpecypchl mpogaeT KpeAuThl KOMMEPUYECKUM OaHKaM 1o 3-
4%, paznu4HbIM (PU3NYECKUM U IopuandeckuM juram mnoa 20-25%. Konedno, non
TaKWe TPOICHTHI HEBO3MOXXKHO KpPEOUTOBATh HHBECTHIIMOHHYIO JESTEIBHOCTD.
Ecnmm MBI XOTMM TpUBIEYL JONATOCPOYHBIC KPEAUTHI JUISI WHBECTHIIMOHHOMN
NEeATEAbHOCTH, JIMOO  OTH OBITH

JOJIDKHBI npca0CTaBJICHLI

pecypchl
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MPEANPUHAMATEISIM TOCY/IapCTBEHHBIMU OaHKaMH 10 HU3KAM TPOIEHTHBIM
cTaBKkaM, Ji00, Kak ObUIO CKa3aHO BbIIIE, JOJKEH OBbITh  CO3/IaH
CHeIUATN3UPOBAHHBIN FOCYJapCTBEHHBIN OaHK.

Kak mpaBumno, 6rokeTHOe (PHHAHCHUPOBAHNE MPETHA3HAYACTCS I OOHEKTOB
0CO0OM  BAXXHOCTU  JJisi  HAI[MOHAJIbHOM  SKOHOMHKH, C  BBICOKOM
KalUTAIOEMKOCTBI0, BBICOKMM PHUCKOM, HKOHOMHYECKH HENpPUBJICKATEIbHBIX U
MOATOMY HE MPEJICTABIISIONINX UHTEpPECA JIJIsl YACTHBIX BJIA/ICIIbIIEB.

B wmupoBoii mpakTuke OrOMKETHOE (PUHAHCUPOBAHHE IPEIHA3HAYCHO B
OCHOBHOM JJIl COLMAJIbHBIX OOBEKTOB, OOBEKTOB, OTHOCSIIMXCS K HOBBIM
MPOTPECCUBHBIM HAIpPABJICHUSIM, OOBEKTOB, CBA3AaHHBIX C Pa3BUTHEM HAy4HO-
TEXHUYECKUX HaINpaBJICHUW, KOTOpPHIE MPUBEAYT K paJUKaIbHBIM U3MEHCHUSM B
SKOHOMHUKE. bromkerHoe ¢GUHAHCUpOBaHUE SBISETCS OCHOBOM (PUHAHCOBO-
SKOHOMMYECKOHN MOJUTUKH TOCYAapCTBA, UTPAET BAXKHYIO POJIb BO BCECTOPOHHEM
Pa3BUTUHM SKOHOMHKHU CTPAHbI, IPABUIBHOM PA3MEIICHUH MTPOU3BOIUTENBHBIX CUII
B CTpaHe, OO0ECMNEUECHHH COIMATbHO-DPKOHOMHUYECKOTO pPa3BUTHSI PEruoHOB. B
IJIAHOBOWM OSKOHOMHUKE, B KOTOPOW TOCYJapCTBEHHass COOCTBEHHOCTb UTIpaeT
BEIYIIyI0 pOJib, Olo/KeTHOe (uHaHCUpoBaHUE cocTaBisuio a0 90% Bcex
KallUTAIBHBIX BJIOKEHUU. B yCIOBHSAX PBIHOYHOM SKOHOMHUKH PAa3BUTHUE YACTHOU
COOCTBEHHOCTH W COKpAIllEHHE TOCYAapCTBEHHOTO y4acTHsi BO MHOTHX cdepax
CYILIECTBEHHO CHU3WJIU J0J0 OHOHKETHOTO (DMHAHCUPOBAHUSI.
bromxeTHoe (UHAHCHPOBAHME KANUTAIBHBIX BIIOKEHUN HAMPAMYIO CIIYXKUT
CIICAYIOIIUM TETISIM:

* 0e3Bo3Me3HOEC U 0e3BO3BpaTHOE (DMHAHCHPOBAHHE OOBEKTOB, BKIIIOYEHHBIX B
roCyJIJapCTBEHHYIO LIETIEBYIO IPOTPaMMY;

* OTJIaBaTh MPUOPUTET (PUHAHCUPOBAHUIO COITUATILHO OPUCHTUPOBAHHBIX OOBEKTOB
MIPU paclpeieICHU CPEACTB HA PA3BUTUE HAIMOHAIBHOW SKOHOMUKH;

* TIOBBICUTh OTBETCTBEHHOCTh KJIMEHTOB 3a CYET IEJeBOT0 U LEJIEBOrO
UCIIOJIb30BAHUS CPE/ICTB;

 o0ecrnieyeHrne y4acTusl TOCy1apCcTBa B (PMHAHCUPOBAHUH (PMHAHCOBO-KPEAUTHBIX

OpraHu3alui U 00HEKTOB;
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* VYcuwiuth (PUHAHCOBYIO JUCHMIUIMHY 3@ CYET YCHUJICHHS  KOHTPOJI
UCTIOJTHUTENBHBIX OpPraHoB 3a 3()QEKTUBHBIM HCIOJIH30BAaHHUEM OIOIKETHBIX
CPEACTB.

B cootBercTBUHM ¢ TpeOOBaHUSMH HOBBIX AIKOHOMHUYECKUX OTHOLICHUH Npu
(uHAHCUPOBAHUM U3 TOCYJAPCTBEHHOTO OIOKETa MIPUOPUTET OTAAECTCSA PAa3BUTHIO

COLIMAJIBHOM c(hephl U Pa3BUTHIO HHGPACTPYKTYPHI B IPOU3BOJCTBEHHOM CEKTOPE.

2.2. Iloka3aTe/ M HHBECTUIMOHHOW NMPUBJIEKATEIbHOCTH IKOHOMUKHU CTPAHBI

Kor):[a MbI TOBOPHUM 00 HWHBCCTHUIIMOHHOM KJIMMATC (I/IHOFI[a Ha3pIBACMOM
KIIMMaTOM HpeI[HpI/IHI/IMaTGJIBCTBa), Mbl HMCCM B BHAY CHTyallMIO, KOTOpasd
CymeCTBYCT B CTPAHC IJIA HHBGCTHHHOHHOﬁ JACATCIBHOCTH. OTOT KJIMMAaT COCTOUT
13 OOJIBIIOr0 KOJIMYECTBA DJIEMEHTOB U MOJKET OBIThH CTPVYIIIIMPOBAH B I'PYIIILY.

PI/IcyHOK 3: OcHoBHBIE COCTABJAIIIINEC UHBCCTUIIMOHHOI'0 KJIMMAaTa

1. CoBpemenHast
COLIMANIBHO-
MOJIUTUYECKAs
CHUTYyaIlusi B CTpPaHe U
€€ MepCIeKTUBEI.

3. BHyTpennss 2. BHyTpeHHee

9KOHOMMHYECCKOC
OKOHOMMYCCKas1
IIOJIOKEHHUE U
ACATCIIbHOCTb U
MEPCIICKTUBBI

€€ MepCIEeKTUBBI.
€ro pa3BUTHUSI.

HUcrounuk: ['mymenko M.O., 2009: ¢.52.

1.CoBpemeHHas COMAIbHO-TIOIUTUYECKAsl CUTYallUsl B CTpaHe U ee
MEePCTIIEKTUBHI.
2. BHyTpeHHEe SKOHOMHYECKOE TTOJIOKEHHUE U MIEPCTIIEKTUBBI €70 Pa3BUTHS.

3. BHYTpeHHHH 9KOHOMMHHYCCKasA ACATCIbHOCTD U €€ IICPCIICKTUBLI.
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B menom Ha OnaronmpusTHBI WHBECTUIIMOHHBIM KIWMAT TMOJOKUTEIHHO
BITUSIIOT CIIEAYIOIIHE (PaKTOPHI:

1. CraOuiabHOCTB roCyJ1IapCTBEHHOM MOJIUTUKH COCHCTBHUS
NpEeANPUHUMATEIILCTBY.
JIBroTHBIN HAJIOTOBBIN PEKUM
Cucrema Mmep, obseryaroias nepeTox ((MHaHCOBBIX PECYpCOB
Cozpnanue UeHTPOB MHHOBAIUI
Pa3zButue cetu ¢pupm no okazaHuio (GUHAHCOBOW MOMOILY MTPEATIPUSTUIM.
D¢ dexTruBHas cUCcTeMa 3alllUThl UHTEIUIEKTYalbHOM COOCTBEHHOCTH
YpolieHue npoueaypsl peryaupoBaHus X035IMCTBEHHON 1€ TETbHOCTH

[IoBrIilIEHHE KauecTBa pa60qel”4 CHIJIBI

© ©o N o gk~ W N

YpoBeHb 00ECHEYeHHOCTH C HWH(POPMALMOHHBIMU TEXHOJOTUSIMU U
CpEelICTBaMH CBSI3H

10. Kputepun ycnenrHocTu npueMa Ha paboTy

11. CBobosia TBOpUECTBA U T.]I.

NuBectupoBanne B J00yH0 CcTpaHy TpeOyeT TIyOOKOro W3y4eHHs
YKOHOMUYECKUX YCJIOBUH W TIOJUTHYECKOTO KIMMaTa B J3TOM cTpaHe. B Hamie
BpeMsi BCE KpymHbIe (PUPMBI CHayana ONPEACNSIIOT OU3HEeC-MHPPACTPYKTYpY H
WHBECTUIIMOHHBIN KJIMMAT CTpaHbl, a 3aT€M JyMalOT 00 WHBECTUPOBAHUU B 3Ty
cTpany. Brime MEPEUNCTUIN  HEKOTOphbIe  (aKTOPBI, BIMSIONIME HaA
WHBECTUIIMOHHBIN KimuMar. Kpome Toro, cucrema 3aKOHOJATENbCTBA B 00JIaCTU
pEryJIUpOBaHKUSA WM 3alllUThl MHOCTPAHHBIX WHBECTUIIMHA, CHUCTEMa TPYIAOBOTO H
COLIMAJIPHOTO 3aKOHOAATENhCTBA, HAIWYHE CBOOOIHBIX SKOHOMUYECKHX 30H B
CTpaHe, BEPXOBEHCTBO 3aKOHA U T.INI. SBIAETCS OJHUM W3 BAXHBIX (DaKTOPOB,
GbopMUPYIONTUX HMHBECTUIIMOHHBIM KJIMMaT. MHUPOBOM OMBIT TOKA3bIBAET, YTO
CTpaHbl C Ppa3BUTON Ou3HEC-UHOPACTPYKTYpPO TMPHUBIEKAIOT BCE OOJBIIE
WHBECTOPOB. VHBECTOpHI IEHAT TaKWe CTPaHbl KaK CTPaHbl C OJArompUsTHHIM
WHBECTULIMOHHBIM KJIMMATOM.

O} dexkTUBHOCTh TPUBJICUYCHHUS] WHBECTHIIMN B JIO00M CEKTOpP AKOHOMHKHU

OIPEIEIISIETCS PAAOM MaKPOIKOHOMHYECKHX TIOKa3aTesel, K KOTOPBIM OTHOCSTCS:
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- JTOJIsl HHBECTHUITUH B CTPaHy B 00111eM 00beMe MHBECTHUITUH B OTPACIIh;

- 00beM M J0JISI MPOAYKIMU HA MNPEANPUSITUSIX, CO3MIAHHBIX C YYaCTUEM BHOBB
BJIO’KEHHBIX CPEJICTB, B 00111eM 00beMe MPOU3BO/ICTBA;

- KOJHMYECTBO 3aHATHIX HAa BHOBb CO3JIaHHBIX MPEANPHUATHSIX OT OOIIeH
YUCJIEHHOCTH YKOHOMHYECKU aKTUBHOTO HACENICHUS,

- NPOU3BOJUTENBHOCTh TpyJa HA HOBBIX MPEANPUATUSAX, CO3JIAHHBIX O]
BIIUSTHUEM WHBECTHITUH;

- Q0N TPOIYKUUH, TPOU3BOJAUMON MPENNPUSATUSIMU C HHOCTPAHHBIMU
WHBECTUIIUSMH, B 00111eM 00BEME IKCIIOPTA U UMIIOPTA CTPAHBIL;

- Jlosis mpoiyKuyn, Npou3BEAECHHOW BHOBb CO3/IaHHBIMU Npeanpusitusimu, B BBII.
Kak ormeuanocs, Hapsy ¢ IMHAMUYHBIM Pa3BUTHEM HAIIMOHAIBLHON YKOHOMHKH,
a TaKke 00bEMOM HMHBECTHUIIMI C TOYKH 3PEHHUSI SKOHOMHUYECKOW OE€30MacHOCTU
ocoboe 3HaueHwe wuMeeT dSPGEKTHUBHOE paclpe/esieHne W MpaBUIIbHOE
pacrpeieIeHUe CPeJICTB.

VYrnpapyiieHuEe WHBECTUIIMOHHON MPUBJIEKATEIHHOCTHIO JTOJKHO MPUBOJIUTH K
pa3paboTKe MEPONPUITHI, HAIIPABIICHHBIX HA JIOCTHIKEHHE HEOOXOIUMOTO 00bheMa
WHBECTUIIUNA, YTO IMOJPa3yMEBaeT OMNpE/EICHUE UHBECTUIIMOHHOW CTPYKTYpPhI U
Mep TI0 €€ PEeryJIMPOBaHUIO.

dopMupoBaHue 0JIArOMPUIATHOTO WM HEOJIATONMPHUSTHOTO WHBECTUIIMOHHOTO
KIuMaTta Jyuisi Ou3Heca B CTpaHE MPOMCXOIUT HE caMo Mo cede, a moj
BO3JIeHiCTBHEM psJia (HakTOPOB. ITU (HaKTOPHI BKITIOYAIOT:

- CO3JIaHNEe HeOOXOAMMOM 3aKOHOIATSIbHOM 0a3bl JJId BEACHUS OM3HECA;

- TOCyIapCTBEHHAsI MOJIJIEPKKA MPENPUHUMATETBCKON IeITEIIbHOCTH;

- ONpEACNICHUE HAJOTOBBIX, TaMOXCHHBIX, KPEAUTHBIX CTABOK, MO3BOJISIONIUX
pa3BUBaTh OM3HEC;

- yBenW4YeHHE (UHAHCOBBIX PECYpPCOB, HAMPABISIEMBIX Ha pa3BUTHE Ou3HEca
rOCyAapCTBOM U YaCTHBIM CEKTOPOM;

- peanu3anusi MEPOIPUSATUN MO PAa3BUTHIO BHEITHEAKOHOMHUYECKOW NIEATETLHOCTH

XO3SICTBYIOIINX CYOBEKTOB;
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- (popmupoBanue WHOPACTPYKTYphl OM3HECA M OOECredYeHUE YCIOBUH TSI €TO
3¢ (HEKTUBHON ACSITEIBHOCTH;
- 00beM BHYTPEHHErO PbIHKA, OINpeAesiieMblii 00bEMOM BajOBOIO BHYTPEHHETO
MPOAYKTA HA Jylly HACEJICHUs B CTPAHE M TEMIIAMU POCTa OSTOrO0 PHIHKA,
MO3BOJISIET CTPaHe MPUBJIEKATh 0OJIbIIIE UHBECTULINN;
- JKOHOMHUYECKHE PECYPChl, HEOOXOUMBIE JJIsl MPOU3BOICTBEHHO-X035HCTBEHHOM
JNESATEIbHOCTH B CTpPaHe: IPUPOIHBIE PECYPCHI, TPYIAOBBIE pPECYpCHI W Jp.
[IpucyTcTBHE HMHOCTPAHHBIX KOMIIAHUM CYIIECTBEHHO BIUSAET HA PEHICHUs
WHBECTUIIMOHHBIX (pupMm B cTpaHe. Ha 3TO Takke CyIIECTBEHHO BIMSET YPOBEHb
pa3BUTUS UHPPACTPYKTYPHI B CTPAHE;
- CTaOUJIbHBIN OOMEHHBIN KypC M HU3KUH ypOBEHb MH(IISIIMM UTPAIOT BAXKHYIO
POJIb B IPUBJICYEHUY MHOCTPAHHBIX WHBECTULIUIA;
- IlonuTnyeckass CTaOMIBHOCTH B CTpaHE - OJUH M3 BaXKHBIX (PAKTOPOB Kak
oOecrieyeHuss HKOHOMHMYECKOTO pPOCTa, TaK M TMPUBJICUYCHHUS WHOCTPAHHBIX
WHBECTHUIINI;
- TlpoBenenue cTaOMIBHOW W MPO3PAYHON TMOJUTUKU B chepe MHBECTUIIMOHHOMN
JIEATEIIBHOCTH B CTPAHE SBJISIETCA OJAHUM M3 (DAKTOPOB, MPUBJICKATEIbHBIX IS
uHBeCcTOpOB. CleayeT OTMETUTD, UTO BO MHOTHX CIIy4asiX 3TOT (aKTOp BayKEH IS
WHOCTPAHHBIX WHBECTOPOB M3-32 HAJIOTOB, TAMOKEHHBIX M JPYTHUX MOJAOO0HBIX
JIBTOT.

3ammra TpaB W HHTEPECOB  HHBECTOPOB B  A3sepOaiimxkane,
HEMPUKOCHOBEHHOCTh COOCTBEHHOCTH, CO3/IaHUE PABHBIX YCJIOBUMN JJISI MECTHBIX U
WHOCTpPaHHBIX MpEANpUHUMATEEH PEryIupyroTcs 3akoHamMu A3zepOaiikaHCKon
Pecniyomuku «O0 WHBECTHUIIMOHHOW NEATENbHOCTHY, «(O 3almMTe WHOCTPAHHBIX
WHBECTHUIIUI» W PSAJIOM. HOPMATUBHBIX JIOKYMEHTOB. B HacTosiiee Bpems HIET
npoiiecc commKeHus (MACHTU(PUKAIIUN) HAITMOHALHBIX WHBECTUIIMOHHBIX HOPM U
nmpaBuil. TakoW MOJXO0J, OCHOBAHHBIN HA MPU3HAHUY UHTEPECOB BCEX YUACTHUKOB
Y HaIpaBJIeHHBIA Ha oOecreueHre B3aUMHOM BBITO/Ibl, B KOHEUHOM UTOTE SIBJISIETCA
6onee a3 pexTuBHBIM MOaX0A0M. B A3epOaiimxaHe B ’TOM HANPaBICHUN CIICTIAHBI

Ba)KHbIC IIaru. Takum 06p8.30M, NpeAnpusATUAM ¢ HHOCTPAHHBIMHW MHBCCTULIUAMU
43



OBLT TIPEIOCTaBICH HAIMOHAIBHBIA PEXHUM, W OHM MOTYT 3aHUMAThCS JHOOBIM
BHUJIOM JICSITEILHOCTH, KOTOPBIM HE 3ampelieH 3akoHOM B crpaHe. CoriacHo
3akOHy O 3allUT€ WHOCTPAHHBIX WHBECTHULIMM, W3MEHEHHUS B JIpPyroM
3aKOHOJIATEIhCTBE, 3a HMCKIIOYEHHUEM 3aKOHOJATENIhCTBA B 00JIACTH OOOPOHBI,
HAIlMOHAIBHOU OE€30MaCHOCTH M OOIIECTBEHHOTO MOPsIKa, HAJIOr000JI0KEHUS,
KpeauTa U (UHAHCOB, 3aIUTHl OKPY>KAIOIIEH cpeiibl, HPABCTBEHHOCTH U 310POBbS
HACEJICHUSI, YXYAIIal0T UHBECTUIIMOHHBIN KiuMaT.K MHOCTpaHHBIM MHBECTULIMSIM
MIPUMEHSIETCS 3aKOHOAATENBCTBO, JEHCTBYIOIIEE HA MOMEHT HHBECTUPOBAHMSL.

Kpome Toro, 3TOT 3aKOH HE HAIIMOHAIU3UPYET MHOCTPAHHbIC UHBECTUIIUH, 32
MCKJIIOYEHUEM HUCKIIIOUUTEIBHBIX CIIy4aeB, KOTOPbIE HAHOCAT yIIiepO HMHTEpecam
JI0JIed M ToCcyJapcTBa B CTpaHe, W HE TpeOyeT pPEKBU3UIMU HHOCTPAHHBIX
WHBECTUIIMN, 32 UCKIIFOUCHUEM CITy4aeB CTUXUUHBIX OCICTBUMN, aBapuil, SITUAECMUH,
AIIU300TUN U YPE3BBIUANHBIX CUTyalU. B Takux ciydasXx HHOCTPAHHBIM UHBECTOP
MOJIy4aeT KOMIICHCAIIMIO HEe3aMeIIuTeNbHO U 3(P(GEKTUBHO. 3aKOH O 3aluTe
WHOCTPAHHBIX MHBECTUIIUM TapaHTUPYET UHOCTPAHHBIM MHBECTOpPaM HE3aBUCHUMOE
pacropsiK€HHe CBOMM HMMYIIECTBOM M jJoxogamMu. B To ke Bpems
AzepOaiixanckas PecnyOnuka mnoanucana cornamenuss ¢ Oonee uyem 30
CTpaHaMH, BKJIFOYasi CTPaHbl O B3aWMHBIX T'APAHTHUSIX WHBECTULUNA U YCTPAHEHUU
JIBOMHOTO  HAJIOTOOOJIOKEHMsI, W CTpaHa TMPUCOEAUMHWIACH KO  MHOTUM
CYIIECTBYIOIIUM MEXAYHAPOIHBIM COTJIAIICHUSIM B 3TON 00JIacTH.

B nocnemHue rombpl B IENSX CHUXKEHUS HAJOTOBOM  HAarpy3Ku
MpEeANTPUHUMATENIBCTBO TIEPENII0 OT MPOTPECCUBHOTO METOJ/Ia pacyeTa Hajora Ha
IpUOBLIL K MPONOPIUOHAIBHOMY, U €r0 YPOBEHb MOCTENEHHO CHMXEH ¢ 35% 1o
20%, Haynor Ha q00aBIeHHYIO0 CTOUMOCTH ¢ 28% 1o 18%. , HADJI ¢ 55% no 25%.
CraBka Hajmora Ha 0OpuOBUIL A (QU3WYECKUX  JIUI, 3aHUMAIOLIUXCS
MPENPUHUMATENBCKON JIeSITeIbHOCTIO, CHIKEHAa ¢ 35% mo 20%, a romaoBoi
00BeM HaJoroo0JaraéMbIX OMEPAIM IOPUANYECKUX JHIl yBeaudeH ¢ 90 Thic. 110
150 TeIC. MaHAaTOB A LENb NOJYYEHHUs] TMpaBa HA  YHNPOUICHHBIN
Hajoromjaarensuk.  [IpeanpuHumareny, 3aHUMAIONIUMECS  MPOU3BOJCTBOM

CEIbCKOXO03sICTBEeHHOM mpoayKiuu 10 2014 rona, ObLIM OCBOOOXKICHBI OT JPYTUX
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HaJOrOB, KPOME 3€MEJBbHOTO HAJIOTa, YCIYTH IJIATHBIX JTOIIKOJIBHBIX YUPEXKICHUI
- OT Hajora Ha J00aBIEHHYIO CTOMMOCTb, OTUYHCJICHHS Ha COIHMAIbHOE
CTpaxoBaHHUe ObUIHA CHIKEHBI ¢ 40 TIPOLIEHTOR 10 22 MPOIICHTOB.

Kpome Toro, ¢ 1 suBapst 2013 roga yacts npuObUIM OaHKOB, CTPAXOBBIX U
IIEPECTPAXOBOYHBIX KOMIIAHWM, HANpPaBICHHAas Ha YBEIMYEHHE YCTAaBHOIO
KalyTanaa CpoKOM Ha 3 roja ocBOOOXAEHAa OT Hajora Ha npuObLIb. KpenuTtHbie
opranuzaru OcBOOOXKACHBI OT YIUIAThI HaJora Ha MPUOBLIL CPOKOM Ha 3 roza c 1
saBaps 2014 roga. Jlo 2002 r. TpeGoBaioch NMoJy4YeHUE CICIUATBHBIX JIMIICH3UH B
pa3NUYHBIX TOCYJApCTBEHHBIX OpPraHax Ha psa  BUJOB  KOMMEPYECKOU
nestenbHOoCcTH. YKazom Ilpesupentra AszepOaiimxanckod PecnyOmuku ot 3
ceHtsi0ps 2002 rojga JMIEH3UPOBAHME OOJBIIMHCTBA BHUAOB KOMMEPUYECKOM
nesTeabHOCTH  Obulo  oTMeHeHo. [lodmyuyeHue nuneH3um Tpedyercs s
OaHKOBCKOTO JleJla, CTpaxOBaHMs, ayluTa, TPAHCIOPTA, LEHHBIX OyMar M Tak
Janee.

Hapsigy c¢ OoratbiMu TOpUPOAHBIMH pecypcamu, AsepOailjkaH uMeeT
OONBIION MOTEeHHMAN B psAJie NPOU3BOACTB M YCIYI, OCHOBAaHHBIX Ha 3THUX
pecypcax. Takum oO0Opa3oMmM, B CTpaH€ pa3BUThl TOIUIMBHO-IHEPTETHUUYECKHUIA,
XUMHUYECKUH U HEPTEXUMHUYECKHH CEKTOpbl, MalUIMHOCTPOEHHUE, METaJUIyprus,
Jerkas W IHWIIEBas NPOMBINUIEHHOCTb, a TaK)K€ pa3BUTas CETh BCEX BHJIOB
KOMMYHUKAIIM W  TpaHCOopra. Takke  HMeEeTCs  XOpOIIo  pa3BUTas
uHppacTpyKTypa B 00JaCTU TPAHCIOPTA U CBS3U, KOTOPHIE UIPAIOT BaXKHYIO POJIb
B OKOHOMHYECKOM pa3BUTUU CTpaHbl. B 1enoMm, OrpoMHBIM TpaH3UTHO-
TPaHCHOPTHBIN MNoTeHUMan A3zepOaiiykaHa WrpaeT BaXXHYIO pOJib B Pa3BUTHU
COOCTBEHHBIX BHEIIHEAKOHOMUYECKHMX CBA3€H CTpaHbl, a €ro BBIFOJIHOE
reorpauyeckoe MOJOKEHHUE MO3BOJSET €My HUIpaTh CTPATErMYECKYyl0 poJib B
KaueCcTBE TPAHCIOPTHOTO Kopuaopa Mexay EBporoit u A3ueit u, TakuM o0pazom,
CO3/1aBaTh TPAH3UTHBIC MEPEBO3KU. OJIAronpusTHAs cpeaa s MOJyUYeHHUs 10X0/a.
B nocnegnee Bpems pa3BUTHE CBA3U U TOCTUHUYHOTO XO35MCTBA, CTPOUTENIBCTBA B
CTpaHe MPUBEJO K MOBBIIICHUIO YPOBHS Pa3BUTHUS COLMATBHON HHPPACTPYKTYPHI.

DddekTruBHOE pa3BUTHE BHEIIHEOKOHOMMUYECKUX CBSI3€ B KakJAOW CTpaHe
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3aBUCUT OT €€ HAayYHO-TEXHHYECKOro moteHimana. C 3Tol TOUKHU 3pEHUs] MOKHO
OTMETHTh, 4YTO AseplOaii/pkaH o00JagacT OTPOMHBIM HAYYHO-TEXHUYCCKUM
MOTEHIIUAJIOM, ChOPMUPOBAHHBIM  JAecATUNICTUSIMHU. VMmerommiics  HaydHO-
TEXHUYECKHUHA MOTEHIMAl MOKET OBITh HCIIOJB30BAaH KaK JJI OCBOCHHUS
3a7IcHCTBOBAHHOM TEXHOJIOTUU U aJallTalliyd €€ K MECTHBIM YCJIOBHUSIM, TaK U JJIS
pa3BUTHSA HAYKOEMKHUX HAaIpPaBJICHUM. YpoBeHb COBEPUICHCTBOBAHUSA
CYIIECTBYIOIIEH IPABOBOM CHUCTEMbl HWIPaeT BAXHYK pOJb B CO3JaHUU
OJIarONpHUSATHOTO  MHBECTUIIMOHHOTO  KJIMMara B cTpaHe. OnrumaibHOe
peryiaupyioiiee peryjdpoBaHUE B CTpaHE pemiaeT NnpoljeMy HEJOCTaTKOB
PBIHOYHOTO MEXaHW3Ma, OrPaHWYMBAIONIETO OCYIIECTBICHUE MPOAYKTUBHBIX
WHBECTHUIINM, a TAKXKe MO3BOJIICT KOMITAHUSAM YBS3bIBaTh CBOM MHTEPECHI C OoJiee
HIMPOKOW COIMAJIBHOM OTBETCTBEHHOCTHIO. B HacTosimiee BpemMs HAET MpoLece
dbopMUpOBaHUS  3aKOHOJATCIHHOM  CHUCTEMBI, OTBEUYAIOIICH  TpPeOOBaHUIM
PBIHOYHOM SKOHOMHUKH. B Takux yCIOBUSIX YacTO BHOCSTCS HM3MEHECHUS B

3aKOHOOATCIbCTBO.
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2.3. OnbIT 3apy0esKHBIX CTPAH B MOBBINNIEHUN HHBECTULIMOHHOM

NPHUBJIEKATEJIbHOCTH CTPAH M PETHOHOB

OneIT NOKa3bIBa€T, 4YTO Jake CTpaHa ¢ OoraTeHImuMU MPUPOIHBIMU
pecypcaMu He MOXET JOOUThCs ycrexa 0e3 UCTOIb30BaHUs caMbIX 3P (HEKTUBHBIX
MUPOBBIX UJEH, HAy4YHbIX M TEXHOJIOTUYECKMX WHHOBALUM, MEPEIOBBIX
TEXHOJIOTUYECKMX CHUCTEM. B 3TOM MUIaHe 3aCily’KMBAET BHHMAaHUSA OIbIT
Cunranypa. IIpakTuuecku He HMMEIOWINAN NPUPOAHBIX pecypcoB CHHramyp He
MOXET pa3BUBAThCs 0€3 BHEIIHUX CBsI3€i, 0€3 UCIOIb30BaHUSI MUPOBBIX PECYPCOB
pa3BUTHS, HOBEHIIIMX  TEXHOJOTMHM ¥ WHGOPMAIIMOHHBIX CUCTEM,
MH(POPMAITMOHHBIX 1 KOMMYHHUKAIIMOHHBIX TEXHOJOTHUM, MUPOBON HAYKH, ONIbITA U
kanutana. HTerpauus B MHUp - TJIaBHBIM NPUOPUTET MpaBUTeIbCcTBa CHHramypa.
B Cunranype 3amaueil NmpaBUTENbCTBA OBUIO CO3[IaHUE MPOU3BOACTBEHHON U
COIMATIBLHON  MHPPACTPYKTYphl, JIOPOT, MOCTOB,  ad’pOMOPTOB, CHUCTEM
UHOOPMAITMOHHBIX W KOMMYHUKAIIMOHHBIX  TEXHOJOTUM, OHEPreTHKU U
KOMMYHaQJIBHBIX yciyr. llpeanpuHuMarenu 3aHUMAIUCh MPOU3BOJICTBEHHBIMU
BoIpocaMu, cosfnaBaiu (adbpuku. KpyrnHble WHBECTHUIIMU JENaloTCsl B TaKHUX
cTpaHax, kak Cunranyp, Kyseiit, Hopserust u IOxnas Kopes. B atoii ctpane He
3a0bUIM M3YYHTh aMEPUKAHCKUN MeToi. ['apBapickuil yHUBEPCUTET, HampHUMep,
uHBecTUpYyeT Oosiee 20 MIJIITHAPIOB IOJUIAPOB B CAMbIE Pa3HBIC aKTUBBI, IPUHOCS
OTPOMHBIE JOXOMBI.

B Cunramype mupoko UCIHOIb3YeTCs CO3JJaHUe YHUBEPCUTETCKUX (POHAOB U
nepeaada CBOOOAHBIX JIEHET B HHOCTPAHHOE yIpaBlieHue. TBOPUYECKUN MOTEHIIUAT
YeJIOBEUECKOr0  KamuTaja IIMPOKO  HCCleqoBajics B JIope(OpMEHHON
HPKOHOMHYECKON muTeparype. Teopus 4YeIOBEUECKOro KamuTajla OCHOBAaHAa Ha
BJIO)KCHUM OTIPEJICIICHHBIX (DMHAHCOBBIX COEPEKEHUU B YEIIOBEUECKHM KaruTall.
NHBecTUIIMM B YEJOBEUECKUN KamuTal OOECIEeYUBAIOT MYJIbTUILIUKATUBHBIN
abdexT mas Oyaymmx JOXO0JI0B, BJIMSS HA MPOU3BOIUTEIHHOCTH TpyAa JIOJCH.
MupoBoii oOmbIT MOKa3piBaeT, 4To B 0H0NTrOCpOYHON TNEPCIEKTUBE JIETKOE

q)OpMI/IpOBaHI/IC JOXO0J0B 6IOI[}KCT3 3a CUCT He(I)TI/I HE MOXCT OKa3aTb CHJIIBHOI'O
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BIIMSHUSA HA pPa3BUTHE HAYYHBIX, TEXHUYECKUX M TEXHOJIOTUYECKUX CHUCTEM.
CTpaHbI-3KCIIOPTEPHI CHIPbS 3ABUCAT OT U3MEHEHH MHUPOBBIX PBIHOYHBIX IIEH Ha
2—3 OCHOBHBIX JKCIIOPTHBIX TOBapa - He(Th, MeIb, NMPUPOAHBIN ra3, JECHbIE
Matepuanbl.  OIHOCTODOHHEE  pa3BUTUE  MPOMBIIUIEHHOCTH, HayKH U
TEXHOJIOTMUECKUX CHCTEM XapakKTEpHO ISl OOJIBIIMHCTBA CTPaH-3KCIIOPTEPOB
cbIpbs. Jlerkoe 3apabaTbiBaHuE JEHET HE O3HAYAET, YTO 3TU CTPAHbBI HYKJAIOTCS B
PE3KOM TEXHUYECKOM M TEXHOJOTHYECKOM pa3BUTHH. JI100as cTpaHa MOXKET OBbITh
npuMmepoM. OO 3TOM CBHJETENBCTBYET CPaBHUTENIBHBIM aHAIW3 COLMAIBHO-
HPKOHOMHUYECKOTO pa3BUTHs Ooratbix ceipbeM MHpaka, Kyseiita, CaynoBckoi
ApaBuu, Benecyaibl, fAnonun, Oxuon Kopeun, Cunramypa, TaliBans n Ipyrux
CTpaH C IIOYTM HYJIEBBIMH 3Hepropecypcamu. PocT mpousBoACTBa M JKCIOpTa
CBIpbS B IIEPBOM TPyIIE CTPaH B 2-3 pa3a onepexaeT pa3BUTHE 00padaThIBAIOIIETO
cektopa. [lmaBHoe (opMupoBaHHE JOXOI0B TOCYIapCTBEHHOIO OIO/DKETa 3a CUeT
HKCIIOPTA ChIPbS MOXET CO3AaTh ApeMIIOMUN 3(PPEeKT «(PUHAHCOBON MOMYIIKI.
JlocTmkeHrne BBICOKHMX JIOXOJIOB HE MOXKET AaBTOMATUYECKH CTaTh CPEIACTBOM
BCECTOPOHHETO SKOHOMMYECKOTO Ppa3BUTHS M TOBBIIIEHUS OJAaroCOCTOSHUS
moaed. UMnopT MHOCTpaHHOM BalIOThI B OOJBIIMX KOJIUYECTBAX MOKET U3MEHUTH
COOTHOUICHHE JEHEKHOM Macchl K JIEHEKHOM Macce M MPUBECTH K UH(IAIUU B
DKOHOMHKE CTpaHbl. OTCYTCTBHE MPO3PAYHOCTH B CO3/IaHHUH, PACIPENCICHUHN U
UCITIOJIb30BAaHUU T'OCY/IapPCTBEHHBIX JOXO0J0B MOXKET MPUBECTU K O0JIEe Cephe3HbIM
COLIMAJIbHO-DKOHOMUYECKUM  MocieacTBusasM. Kak  W3BeCTHO, CTpaHbl €
NPUPOAHBIMU peCcypcaMH, OJU3KMMHU K HYJIO, MBITAIOTCS HUCIOJIb30BaTh CBOHU
MO3TH, 4YTOOBl BBDKWUTH, KOHKYpHUPOBaTh, PAa3BUBAThCS U MOOEXKIATh, YCKOPSITh
HAay4YHO-TEXHUYECKUH IIPOTPECC, OCBAMBATH HOBBIE TEXHOJIOIMYECKUE CHUCTEMBI,
METOAbl YIPABICHUS MW TOBBIIIATh NPOM3BOAUTENBHOCTh. JIIs HUX mpOCTO
HEBO3MOXXHO  KHUTh ©0€3  HCHOJB30BAaHUS  HOBEHIIMX  TEXHUYECKUX U
TEXHOJIOTMYECKUX CHCTEM, MHPOPMAIIUHU U CPEJICTB CBA3H.

B Coenunennbix Illtatax HammoHanbHBINM COBET MO HAYKE M TEXHOJOTHSM,
CoBeT SKOHOMUYECKHX KOHCYJIbTAaHTOB M COBET MO YCTOWYMBOMY PA3BUTHIO

HCTIOCPCACTBCHHO YYACTBYIOT B IIPHUHATHHU pCIIICHI/Iﬁ B 00/JaCTM DPKOHOMHKHU H
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BHEIIIHEN TOPIOBIIH. I'ocynapcTBeHHble YUPEKICHUS, TaKue Kak
['ocynapctBennbiii nenaprament CIIIA, mMuHucTepcTBa (PUHAHCOB, PHEPTETUKH,
Tpyda M OOOpOHBI, YTNpaBiIC€HUE MaJoro Ous3Heca, ATEHTCTBO IO OXpaHe
OKpYXarolenl cpenpl, DKCIOPTHO-UMIIOPTHBIM OaHK, ATEHTCTBO TOPIOBIM U
pa3BuUTHSA U MMHHCTEPCTBO HMHOCTPAaHHBIX YacCTHBIX HMHBeCTHMLMH. Koprnopanus
NOAJIEP)KUBAET JKOHOMUYECKOE pa3BUTHE M IIPOMBIIUICHHOCTb, 3aHUMAaETCs
pa3IMYHBIMHA acriekTaMu. HoBas TexHonorndyeckas NOJWTHKA B 3TOM CTpaHe
IIPECIIEYET TPU OCHOBHBIE LIEJIN: 3AIUTUTH OKPYKAIOILIYI0 CPERy IIyTEM CO3aHUs
paboyux MECT, CO3AaTh YCIOBHUS IJsl JOJIFOCPOYHOIO 3KOHOMHYECKOIO PpOCTa;
BOCIIOJIb30BaThCA MIPENMYILECTBAMU 3¢ hexTUBHOTO IIPABUTEIIbCTBA,
YyBCTBUTEIBHOIO K HY)XXJIaM CBOMX TIpak[aH; ObITh MEPBBIM B MUpPE B 00JIacTU
(GyHIaMEHTAIbHBIX HAYYHBIX OTKPBITUNA, MATEMATUKU U UHKEHEPHUHU.

Hcxons u3 3apy0exHOro OIbITa, Mbl TAaKXKE JOJKHBI YUUTHIBATh MPOIIECCHI B
Poccun. B cTpaHe [eHCTBYIOT HECKOJIBKO HMHBECTULHMOHHBIX  (DOHJIOB:
HNuBectuiionsbii poua Poccuiickux MH(GOPMAIMOHHBIX U KOMMYHHUKAIIMOHHBIX
TexHoJoruii, Poccuiickuii BeHuypHbIi (HOH, ATEHTCTBO UIMTOTEYHOTO KUJIMIIHOTO
kpequtoBanuss (YIKA), Poccuiickas Kkopropauusi pa3BUTHS U, HAKOHEL,
Poccuiickuit maBecTuimonHbii ponn. CpeactBa doHma B TepByr ouepeb
HaIlpaBJIAIOTCA HA TOAJEPXKKY IIPOEKTOB, HAIPaBICHHBIX HA  pa3BUTHE
MH(PACTPYKTYphl OOILIErOCYJapCTBEHHOIrO 3HAYEHUS, CO3/IaHUE€ U Ppa3BUTHUE
3JIEMEHTOB POCCHUMCKOU VHHOBAlLlMOHHOM CHUCTEMBI, oOecrieueHue
WHCTUTYLHOHAJIBHOTO CTAHOBJICHUS.

Ecnu oOpaTuThCsi K MHPOBOMY OMBITY, TO Mbl YBUAUM, YTO Haubojee
IIPOTPECCUBHOM M pacpoCTpaHEHHOM (hopMoii oOecrieueHus MPUTOKA HHBECTHITUI
B CTpaHy SABIISIIOTCS  CBOOOJHBIE 3KOHOMHUYECKHE 30HbL.  (CBOOO/HBIE
HSKOHOMUYECKHE 30HBI JIydllle pa3BUThl B CTpaHaXx C OJIaroNpUsITHBIM
WHBECTULMOHHBIM  KJIMMAaTOM. bJIaronpusATHBIA ~ MHBECTULMOHHBIM  KJIMMAaT
O3HauaeT He o0wiIne U pa3sHooOpaszue BHITOA, a, CaMO€ IVIaBHOE, TOT (akT, 4To
MHOCTpaHHbIE KOMIAHUM MOJy4aloT Ooibine npuObuin. B Amepuke m EBpone

Tekymas goxoaHocTh 093 cocrarmnseT 30-35%. B A3uun 10 hrHAHCOBOTO KpH3Hca
49



TMK 3apabarsiBanu 10 40%. Cpok BbIBOJa BIOKEHHOTO KanuTtaia B 003 B 2-3
paza kopoue, yeM B J00oW apyroil cdepe. B HacTosimee BpeMss B Mupe
cymectByeT 6osee 1000 O23. U3 100 cTpaH, B KOTOPHIX OHU PabOTaIOT, TOIBKO
200 naxomarcs B Coenunennsix Illtatax. C33, neiicTByromas B cTpaHax A3uWH,
takux kak Kwuraii, IOxnas Kopes u Manaizus ¢ 1980-x romoB, BHecna
3HAYUTEIIBHBIN BKJIaJ B 3KOHOMHKY B IIOJJHOM CMBICJIE 3TOTO CJIOBA.
B A3zepOaiikane Havanucsi MPOLECC CO3/IaHUs CBOOOJTHBIX IKOHOMHUYECKHX 30H.
Tax, yxe u3aH nprKa3 o Mepax 1o CO3/1aHHI0 0C000M 3KOHOMUYECKON 30HBI TUIIA
30HBI CBOOOJHOM TOProBiu B noceike Andr baky, B TOM 4uclie Ha TEPPUTOPUU
HOBOr0 bBakWHCKOro MeXIyHapOJAHOrO0 MOPCKOrO TOproBoro mnopta. OcHOBHas
1eNnb MpUKa3a - CHOCOOCTBOBATH YCTOMYMBOMY 3KOHOMHYECKOMY DAa3BUTHIO U
MOBBIIICHUIO KOHKYPEHTOCIIOCOOHOCTH, YKPEIUIATh MO3uluu A3zepOailKaHCKON
Pecny0nuky Kak JJOTUCTUUECKOTO U TPAHCIOPTHOTO IIEHTPa U CO3/1aBaTh B CTPaHE
TUBEPCU(PUIIMPOBAHHYIO TPAHCIOPTHYIO HUHQPACTPYKTYpYy, PYKOBOJACTBYSChH
nyHkToM 32 cratbu 109 Koncturyuuum AsepOaiimxanckoir PecnyOmuku. YUto
Kacaercsi TOro, Kak CBOOOJHBIE 3KOHOMHYECKHE 30HbI IOBJUSIOT Ha HaIly
HPKOHOMHKY, CBOOOJHBIE IKOHOMHYECKHE 30HbI OYEHb BaXKHbI C TOYKH 3PEHUS
IPUBJICYCHUS] WHBECTULUMN M CO3JaHMsI HOBBIX pabOYuMX MeCT. DKOHOMHYECKas
30Ha CIYXHUT J1J1s1 (POPMHUPOBAHUS TPAHCIOPTHO-JIOTUCTUUECKON 30HBI. OCHOBHas
Henp - IpuBleyeHWe uHBecTHMM. [IpeummymiecTBo  co3maHus — Takou
HKOHOMUYECKOM 30HBI COCTOUT B TOM, 4TO A3epOali/pkaH Kak TpaH3UTHAs CTpaHa
CMOXET pACIIUPUTh CBOM BO3MOXKHOCTH U JAOOUThCA OOJbIIero o0bema
Ipy30IE€peBO30K B CTpaHy. YUHWThIBAs PACTYUIMH B MOCIEAHEE BPEMsI UHTEPEC K
sKcropTy ToBapoB u3 EBpomsl m Typruu B A3uio B AsepOaiipkaHe, cCO3TaHHE
HOBOM SKOHOMHYECKOH 30HBI pacHIMpUT BO3MOXKHOCTH AszepOaiimxana. Hosas
HDKOHOMHMYECKAsl 30HA TAKXKE YBEJIUYUT TOCYAAPCTBEHHBIE JOXOJBl M JOXOJbI
Oro[KeTa.
HNpnanackuil onbIT

PecnyOnuka Mpnanaust o6pena NOTUTHUECKYIO HE3aBUCUMOCTh B 1922 romy

¥ TIPOBOJMIIA MPOTEKIMOHUCTCKYIO MPOMBILIUIEHHYIO MOIUTUKY 10 1950-X romnos.
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OH MNOJHOCTBIO KOHTPOJIMPOBAJ BHEIIHIOW TOpromir. OnpHako mocie 1950-x
TOJIOB OH M3MEHWJI CBOIO MPOMBIIUICHHYIO MOJUTHKY W Hauajl OPUCHTHUPOBAHHYIO
Ha DJKCHOPT HMHIYCTPUAIM3AIMIO M SKCIOPTHYIO MOJUTUKY. BoT modemy Bce
TOPTOBBIE YIPO3bl OBLIM YCTPAaHEHBI, MOOIIPSUIMCh WHBECTUIIMH B HKCIOPTHO-
OPUCHTHPOBAHHBIE OTpacid ¥ OBLUIM BBEACHBI OECIUIATHBIC PETHOHAIIBHBIC
npakTuku. [locine 10 jeT mpuUMEHEHHS BCEX 3TUX MPAKTHK W MPOMBIILICHHON
MOJUTUKA TMPOU3BOACTBO YyBenuumiocb Ha 70% (B cpegnem 7% B rox;), a

3aHSTOCTb B MPOMBINIEHHOCTH yBeanumuiach Ha 20% (B cpeaHeM B 1o 2% B TOX).

I'paduxk 1: Poct BBII Upaanauu B cpaBHenuu ¢ Apyrumu EBponeiickumu ctpanamu

BEMM Ha aywy wacenesmi ne NNC (8 nocT mewg gonn. 2005 1 - L ¥ J

—— v’ el — = Wranun

HcTounnk: https://glebwiktorow.livejournal.com/669939.htmi

Peanuzanust uwHAyCTpUAIM3allUM, KOTOpas TakKXKe BKIIOYACT MPSMbIE
WHOCTpPaHHbIE HHBECTUIIMN, OCHOBBIBAECTCS HA 4 OCHOBHBIX MPUHIIAIIAX:
a) Cozmanne uHppacTpyktypbl. C 1950-x romoB ocoboe BHUMaHHE YACISIIOCH
WHBECTUIIUSIM B TPATULIMOHHYIO HUH(PPACTPYKTYpYy, TaKyl0 KakK MOPTHI, JOPOTH,
AJIEKTPOCETH U DHEPreTUUECKHUE CETHU, a TAKKE COBPEMEHHBIM HWHBECTHUIUSM B
HHPpaCTPyKTYypy, HAIpUMEP B 00pa30BaHKE, TEICKOMMYHHUKAIIMKM U YE€JIOBEUCCKUN

KalrmTajl, i1 CO3JaHuA YCHOBHﬁ, HCO6XO,Z[I/IMBIX Ml UHOAYCTpHUAJIM3allunl U
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MC®QO. VYnaenbHbli BEC 3TUX WHBECTHLHMI B BaJOBOM BHYTPEHHEM NPOIYKTE
cTpaHbl coctaBui Ooisiee 28%. OcHOBHAs Ues 3/1€Ch 3aKII0Yalach B TOM, YTOOBI
NoKaszaTb, YTO TOCYIapCTBO, JIMIIEHHOE YEJIOBEYECKOW U  (PU3MUECKOU
uHPPACTPYKTYpHI, HE Oy/IeT B MHTEpecax MHOCTPAHHOTO KaluTaia.

0) BBeneHue MHBECTUIIMOHHBIX U HANOTOBBIX JIbror. PecnyOnuka Upnannus ne
B3MMaJla HUKAaKHX HAaJIOTOB C SKCHOPTHBIX MOCTYIUIEHHWH C cepeauHbl 1950-x mo
1980-¢ rompi. Ho mocne 1980-x romoB mNpaBUTENBCTBO Hayalao coOUpaTh
MOJOXOHBIN HAJIOT Ha peryysipHoi ocHoBe. B Pecnybnmnke Wpnanmaus, moMuMo
HAJOTOBBIX M HWHBECTULUUMOHHBIX CTUMYJIOB, TaKuUX KaK MOJECpHU3AIMSA
aBTOCTOSIHKH, TIOMOIIb B TPYJI0YCTPOICTBE, YCKOPEHHAs: aMOpPTU3allHs, IOMOIIb B
orjiate OOydYeHUs, HAJIOrOBbIE JBbIOTHI, CyOCHIUN HA CTPOUTENICTBO U apeHAy,
TaK)Ke MPUMEHSIOTCS CIIETYIOIINE MEPBI:

- Hcnonb3oBaHue BbIYETA 110 HAJIOTY HA MPUObUIL. [IpHOBUIL OT Mpoaaku TOBAPOB,
npousBesieHHbIX B Mpnanackoil PeciyOnrke, obnaraercs HaJoroMm Ha NpUObLIb J10
2010 roxa co ckuaxoii 10%.

- Kpenutel. MccienoBanue NOTEHIHMAIBHOIO PBIHKA I HOBOI'O IPOAYKTa B
Wpnannckoit Pecniyonuke npegocrasnsier ccynasl Ha HUOKP B pasmepe 50% ot
IIPEIBAPUTEIIBHO YTBEPKIACHHBIX IPSMBIX WHBECTHLIMOHHBIX 3aTPaT, TaKMX Kak
pacxoJHble MaTepHalIbl, ONEPALIMOHHBIE U KOHCYJIbTAlMOHHBIE 3apIuiaTel. Kpome
TOTr0, AreHTCTBO npombinuieHHoro passutusa (IDA) B Upnannackoit PecnyOmnmke
yIpaBisieT MOJHOCTBbIO O00OpPYIOBAaHHBIMU IMPOMBIIIJIEHHBIMA OOBEKTaMHU, YTOOBI
npeo0pa3oBaTh rOCYAApCTBO B YACTHBIN CEKTOP.

c) Obecneuenue ycTtpaHeHUs OapbepoB AJisl nepeBoaa npuoObuI. OgHAKO ¢ TOYKU
3peHus] UHOCTpaHHOTO KanuTtajia Mpnannusa okaszanack B ropasno 0osiee BHITOAHOM
nosioxkeHuu. He cyiecTBoBano OrpaHMYeHUd B OTHOIIEHHH OCHOBHBIX JIEHET U
npuObLIeH, MOCTYMAOIUX M3-3a TPAaHUIBl, WIA B OTHOIICHUHU JOJM KaluTaiga u
npuOblIed, KOTOpble MHOCTPAaHHBIM KamuTal MOTr Obl BBIBECTH W3 CTPaHBI.
HecMoTpst Ha BCro 3Ty OJIArONpPUATHYIO CUTYaLUIO, IEPEBOJT MPUOBLIN 32 MPEACIIbI
Upnannckoii Pecriybnmuku odenn cnab, u 70% peunBectupyercss B Mpnanawro.

OI[HOﬁ M3 IIPUYHH 3TOI'O ABJIACTCA NOOIIPCHUC I'OCYAaPpCTBCHHBIX I/IHBCCTI/IHI/Iﬁ n3-
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3a pyOexa, a Ipyroil mpuunHOu sBiseTcs 1o, 4To DDC, KoTopble UMEIOT BHICOKHUI
YpOBEHb HAKOIUICHHUS KaluTala, MPEANOYMTalOT MHBECTHpPOBaTh B PecmyOmuky
Wpnannuio, rae 4venoBedeckas HHPPACTPYKTypa MOJHOCTHIO pa3BUTa, BMECTO
TOTO, YTOOBI HMCKaTh NPHUKIOYEHUN B Jpyrux crpaHax. Kopoue rosops, mnpu
WCIIOJIb30BAaHUU HMHOCTPAHHOTO KamuTalda TOCyJdapCTBO BbIOpAIo WHOCTPAHHBIN
KanuTajl U1 WHBECTULIMM M3 HEroCyJapCTBEHHBIX MCTOYHUKOB B JOMOJIHEHHE K
WHOCTPAHHBIM  3aiiMaM WM  3aiiMaM, MPEJOCTABISIEMBbIM  TJI00ATBHBIMU
CTPYKTYypaMHd ¥ MHOTOMY JpYromy, CBSI3aHHBIM C JIIOObIM MpOeKTOM. Takum
o0pa3oM, OH MMeJI BO3MOXHOCTb IMPOBOJUTH NPSIMbIE BCTPEUYH C MHOCTPAHHBIMH
NpEeANpPUHUMATENSIMA 0€3 KaKUX-TMOO MPEensTCTBUA WM BMEIIATEIbCTBA CO
CTOPOHBI KakOH-IMOO TI100anbHOM oOpraHu3anuu. XOTsS 3TH MpsSMbIE BCTPEUH
oOecreyniay 3HAYUTEIbHBIE YCTYNKM W HaJOTOBBIH MMMYHHUTET MpU MEPEBOJE
npuObBUIM, OHU CMOIJIM BocHosb3oBaThess TeMm, 4Tto I[IMU  cocpenorounnu
BHMMAaHHE HA KJIIOYEBBIX CEKTOPAX IKOHOMUYECKOTO U COL[UATIBLHOIO PAa3BUTHA.

1) AKIIEHT Ha MapKETHMHIOBbIE M KOHCYJbTallMOHHBIE yciayru. B Wpnanackoi
PecnyOmmke Kak MOXKHO CKOpee Ha3HayaeTcsi KOHCYJIbTaHT, YTOObI TapaHTUPOBATb,
YTO TPUBE3EHHBIM B CTpPaHy HWHOCTPAHHBIM KalHUTAI Kak MOYHO CKOpee
KOHBepTUpyeTcs B mpuObulb. OCHOBHas 3ajaya »d3TOro0 KOHCYJIbTaHTa -
KOHTPOJIMPOBaTh M NOMOraTh HWHOCTPAaHHOMY HHBecTOpy. C Apyroi CTOpOHBI,
MIPENOCTABIISFOTCS Ipyrue JIBrOTBHI, TaKue KaK IIPEAOCTABIEHUE
IIPOM3BOJCTBEHHBIX  IUIOMIAJAEH, IOMOLIb B IMPOBEACHUM  MCCIECAOBAHUMU,
cyOcuaupoBaHUE NPOLEHTOB M TMOJJEPKKA COBMECTHBIX HWHHUIIMATHB, YTOOBI
oOecrieyuTh OBICTPBIM MEpexo]l KOMIAHUU K Mpou3BOACTBY. Kpome Toro,
npaBuTenbCcTBO Mpnanackoit PecnyOnumku co3mano OHOpO WHBECTUIIMOHHOTO
mapketunra g Upnanackoit Peciy0ianky B KaMTalOeMKUX CTpaHax.
JIrokceMOyprcKuii OmbIT

Huxe 51 KpaTKo paccMOTpeEN JbIOTHI, MPpUMEHsieMbie B JItokcemOypre:

- Nenexnas nomouls. B JlrokcemOypre kanuTanbHasi MOMOIIb MPEJOCTABISIETCS B
pazmepe 15-25% kanuTanbHBIX BIOXKEHUM O PETHOHAM.

- [Tonnepxxka HUOKP. B JlrokcemOypre rocyaapcrBo cyocunupyet 50% HUOKP.
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- Cybcunusa mo mpoueHtam. [lns ¢uHaHCHpOBaHUS MHBECTHIMIA B OCHOBHOM
KalHUTaJl MPOLEHTHBIE CTAaBKH OTKJIAJIBIBAIOTCSI HA OCHOBE CYOCHAMI KpeauTopam
10 HU3KUM MPOLECHTHBIM CTaBKaM.

- OOpazoBarenpHass momomb. Ha kaxkgoe pabOodee MeCTO, CO3JIaHHOE B
JlrokcemOypre, mpenocTaBisIeTCss 3HAYMTENBHBIM 00BbeM oOpazoBanus (50 000
LUF B crapoii BantoTe) 17151 pab04YMX U TOMOITHUKOB MAacTEPOB.

- Hanorossie nprotel. B JlrokcemOypre 25% 3apaboTka B TeueHHE MEPBLIX § JeT
O0CBOOO0X/IAIOTCS OT MOAOXOJHOIO HAJora U MECTHOTO TOpProBoro Hamora. Oo6miue
HAJIOTOBBIE JIbFOTHI MOTYT COCTaBIATh 10 30% WHBECTUIIMI B OCHOBHOW KaIlUTAl.
Kpome Toro, uto kacaeTcsi HOBbIX MHBeCTUIIMN, 14% HHBecTULINM B 000pyIOBaHUE
BBIYUTAIOTCS U3 HAJIOTA HA MPUOBLITb.

- Kpenutel. SNCI, rocynapcTBeHHBIM OaHK, MPEAOCTABIIAECT CCYIbl MOJ HHU3KHUE
npoueHtbl (8,25% mnpu S-metHed KoHcTaHTe) s ¢uHaHcupoBaHus 10 40%
VHBECTULIUH.

Crmenyer OTMETHTb, YTO B  COBPEMEHHOM PBIHOYHOW  JKOHOMHKE
PErYIMPOBAHUE TOCYAAPCTBEHHBIX WHBECTULHUA B OCHOBHOM OCYIIECTBISETCS
MOCPEJICTBOM PETYJIMPOBAHUS HAJIOTOB U PA3IMYHBIX (PMHAHCOBBIX MPOEKTOB. ITH
WHCTPYMEHTBl ~ DPETyJIUpPOBaHUS  MOTYT  ObITb  A()QPEKTUBHBIMU  WJIU
HEA(P(PEKTUBHBIMU B 3aBUCHMOCTH OT MPUOPUTETOB M TEKYIIEH SKOHOMHUYECKOMN
cutyanuu. CyliecTBYIOT pa3Hble MOJIENIM 3TUX MHCTPYMEHTOB B MHBECTHLMX. B
HKOHOMHUYECKO JINTEPATYPE 3T MOJEIH JIEIATCSA HA 3 TPYIIIIHI.

[IepBas Mozenp MpeAyCMaTPUBAET CTUMYJIBI JIJI1 THBECTULINM, B OCHOBHOM 32
cueT HasoroB. Moaens Il mpeaycmaTpuBaeT rocyaapcTBEHHOE (PMHAHCHUPOBAHUE
crienuanbHbIX NpoekToB. B Monenu Il koopauHupyercs: IesTeNbHOCTh YaCTHBIX
MHBECTOPOB, COTJIACOBBIBAIOTCS M MCHPABISIIOTCA Heaoctatku. MHppacTpykTypa,
HEoOXOoMasi B 3TOW MOJIENH, CO3/IaeTCsl TOCYAapCTBOM U MOOMIPSET UHBECTULIUU
B UEJIOBEYECKUM KAITUTAI.

VYcmoBHO mepBas  MOZENb  HA3bIBAaETCA  «aMEpHUKaHCKash, BTopas -
«SIOHCKAs», a TPEThs - «TailBaHbCcKas». [[OCKONBKY 3TH MOJENU YCIHEIIHbI, UX

IpUMEHEHHE B CTPaHax C MEPEXOJHON SKOHOMUKON CUMTAETCS 1EIECO00Pa3HBIM.
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Pucynok 4: Moaen HHCTPYMEHTOB B HHBECTHLUAX

AMepuKaHCKas

e SnmoHckas

med  TaiiBaHbCKAS

Hcrounuk: Erickson R.A., 2007: c. 62

AMepuKaHCKas MOJIeNb UCIOoJb3yeTcs B psae ctpad, kpome CIIIA. B sroit
MOJIENIA BeyIlas pojib OTBOJMTCS HAJOTOBBIM HMHCTpyMeHTaMm. B cTpanax, rae
MPUMEHSETCS 3Ta MOJETb, HapsAAy C HAJOTOBBIM MEXaHU3MOM TIPOBOIUTCS
auOepanbHas MaKpOIKOHOMHYECKAs TMOJIUTHKA, HANpPaBJICHHAS HA CTAaOWIA3AIUIO
MPOILICHTHBIX CTaBOK M IeH. B mmOepanbHON mMonuTHKE OaHKUP HE HrpaeT
JTOMUHHUPYIOMICH POJIM, U MEXaHWU3M KOHTPOJIS 3a PACTpPEIeICHUEM HHBECTUIIAN
nagaeT Ha Oupxy. Ocoboe 3HaueHue B paboTe JAaHHOW MOJENTH MMEET pa3BUTas
Oupka 1eHHbIX Oymar. ['ocymapcTBO co3maeT yCIOBUSL IJsl PacHpOCTpaHEHUS
KaueCTBEHHOW MH(OpMalUU JIJIsl PEIICHMS CYIIECTBYIOIIUX MPOOJIEM, CBI3aHHBIX
C TEKYIIMM COCTOSTHUEM M MPOTHO30M AKOHOMHYECKOTO pa3BUTHsA. ['0CymapcTBO
WHBECTUPYET B UH(PPACTPYKTYPY CTOJBKO, CKOJIbKO €My HYXXHO, MHBECTUIIUU B
HHPPACTPYKTYpHBIE MPOEKTHI MOTYT OBITH JIEMEHTOM OOIIEH SKOHOMHYECKON
CTpaTeTuy B WCKIIOUUTEIBHBIX CIy4yasx, B Ka4eCTBE MpPUMEpPa MOXHO MPHUBECTH
«HOBBIA  Kypc» Py3Benbra. 3OTa Momens oOecrieuuBaeT  3(DPEKTUBHOE

pacupeaciicCHUC HWHBCCTHLIMOHHBLIX PCECYpCOB B HCO6XOI[I/IMBIX YCIIOBUSIX.
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Bo3HUKHOBEHHE MOJENIN - 3TO OTCYTCTBHE CTUMYJIOB NHpuU (HOPMHUPOBAHUM U
CTUMYJISILIMM YCTAHOBKH.

SnoHcKkas MOJENb OCHOBAaHA HAa AKTMBHOM COTPYAHUYECTBE YaCTHBIX H
rOCYJapCTBEHHBIX HMHBECTULMU. [OCynapCcTBO KOHTPOJHMPYET OaHKOBCKYIO
CUCTEMY, OpPraHH3yeT [PUBJICYECHUE JCTO3UTOB M HANpPABISIET WX JUIA
UCIIOJIb30BaHus KopropauusM. Kopropauuu, B CBOKO  Odepenp, JOJIKHBI
BBITMIOJHATH CBOM 00s3aTenbcTBA. MHBecTHlMM B MHQPACTPYKTYPY CHEIHAIBHO
COIJIACOBaHbl C TpeOOBaHUAMHM YacTHbIX (upM. UTOOBI peann3oBaTh SMOHCKYIO
MOJIeJIb, AOJDKHO OBITh TOCYJAapCTBO C 3(PPEKTUBHBIM YIPABICHUEM U CHIIBHBIM
YaCTHBIM  CEKTOpoM. lIpemmymiectBo 3TOM  Mozmenmn -  BO3MOYKHOCTH
aKKyMyJIMpOBaTh 3HA4YMTENbHBIE CpeacTBa Uil S(P(EKTUBHBIX  BIIOKECHUH.
Henmocratkn mozaenu - moauTu3anus MpoUecca MHBECTUIMOHHOTO TUIAHUPOBAHUS,
KOPPYMIIMPOBAHHOCTh IMOJIUTHYECKUX CUJI U HENPUATHBIE U3MEHEHHsS JEHEKHBIX
apamMeTpoB.

TaliBaHbCcKasi MOJIEb UCIIOJB3YET KOMOMHAIMIO SITOHCKUX U aMEPUKAHCKHUX
Mozeneil. I'nmaBHast 0COOEHHOCTh MOJIENM - CO3/IaHUE€ TOCYIapCTBOM MEXaHU3Ma
COTJIACOBAHMS CIEHHUAIBHBIX MHBECTULMOHHBIX pelieHnid. Moaenb npeanosaraer,
YTO 3KCIOPTHBIE (PUPMBI XOPOLIO 3HAIOT MOTEHUHUAIBHBIX MHBECTOPOB U PBHIHOK.
@upMmbl, BXOIAIIME B CETh IOCTABUIMKOB BOKPYI HHUX, COIVIACOBBIBAIOT CBOM
mwiaHsl ¢ BeAywed (upmoil. B 3Tol Momenu OCHOBHOM 3ajaudeld rocyaapcTBa
ABJIIETCSI CO3JaHUE BO3MOYKHOCTEM I BCEX YYAaCTHUKOB PBIHKA JUI OCBOEHUS
HOBBIX TEXHOJIOTMW M PAaBHONPABHOIO y4acTHsl B pa3pabOTKE HOBBIX MPOAYKTOB
nyTeM  (UHAHCUPOBAHUS  KOHCTPYKTOPCKUX  OOpO, HAyYHO-TEXHHYECKHX
naboparopuil. Komnanuu, opueHTHpOBaHHBIE Ha SKCIOPT, MOJIY4YalOT OT 3TOTO
BBITOJIy U MOTYT MOJy4aTh JIbIOTHbIE KpeauThl. C1aboCTh 3TOM MOJIENId B TOM, YTO
OHa HE COOTBETCTBYeT HOBBIM TpeOoBanusiM BTO (BcemupHoii TOproBoii
OpraHU3alluu).

Crnengyer OTMETUTb, YTO HENPABUIBHO IPUMEHATH Ty K€ MOJEIb, YTO U B
Ar000W Jpyrodl CTpaHe, HE3aBUCUMO OT CYIIECTBYIOLIEH HHCTHTYILMOHAJIbHOU

0a3el. B HCKOTOPBIX ClIydasixX OAHO JIMIIb CTUMYJIHPOBAHHUC HHB@CTHHI/Iﬁ HE
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OPUHOCHUT ycrexa. UToObl MHBeCTULIMU ObUTH 3(P(PEKTUBHBIMH, B MIEPBYIO OYEPEb
HEOOXOJMMO CO3/IaTh OJIArONPUSATHYIO MHBECTHUIIMOHHYIO Cpely U HEOOXOIUMYIO
UHQPACTPYKTYpPY. Y CHEMIHBIMU MOXHO CYMTATh TOJIBKO MHBECTUIIMHN, OCHOBAHHBIE

Ha CWUJIbHBIX CTOPOHAX PLIHOYHOI'O MCXaHU3Ma 1 HaHHOHaHLHOﬁ 9KOHOMMKH.
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111 T/TABA. OCHOBHBIE HAIIPABJIEHUSA PABPABOTKHA
MEPOIIPUSITUH 11O NOBBIINEHWIO THBECTUIIMOHHOM
HPUBJIEKATEJIBHOCTHU CTPAHBI U EE OTAEJBbHBIX PETUOHOB

3.1. IlpuopuTeThl roCyIaPCTBEHHON HHBECTUIIHOHHON MOJUTHKH
A3sepoaiigkana

[IpuBneyeHne HMHBECTUUMH Urpaer ocoOyl0 poiib B  0OecleyeHuun
YCTOMYMBOIO M COQJIAHCUPOBAHHOTO pPa3BUTHsI A3epOaiikaHa B JOJITOCPOUHOMN
nepcrnektuBe. OHa U3 OCHOBHBIX 33/1ad Ha OyJyllee - JaibHeiIIee yaydiieHue
WHBECTUIIMOHHOTO KJIMMaTa B CTpaHe AJisi 00ecredeHus He0OX0AMMOTO o0bemMa U
KauecTBa UHBECTHUIINH. J{JI1 7TOTO HYKHBI:
- 3aIIUTa JIUIYHOU COOCTBEHHOCTH U YIIYUIICHHE KOPIIOPATUBHOTO YIIPABIICHUS;
- co3naHue Oomee OMAroNMpHUATHON KOHKYPEHTHOHM Cpeabl NIl BCEX WHBECTOPOB
HE3aBUCHMO OT (POPMBI COOCTBEHHOCTH;
- TIOBBIIIEHHWE POJM TOCYJapCcTBa B OOECHEUYEHHWH CTAOMIBLHOTO HOPMATHBHO-
MIPABOBOTO PEKUMA;
- JaJIbHENIIIEe COBEPILLICHCTBOBAHUE HOPMAaTUBHO-IIPABOBOU 0a3bl
WHBECTUIIMOHHOM JIeITeIbHOCTH;
- COBEPIIIEHCTBOBAHUE CUCTEMbI HHGOPMHUPOBAHUS HHBECTOPOB O MPEANPUITHSIX C
IEJIbI0 BBIOOpA M aHaM3a 00BEKTOB HHBECTUPOBAHMS,
- YBEIWYUTh TOMJCPKKY PpPa3BUTHS COBPEMEHHOH  WHCTUTYIIMOHAJILHOM
uHPpacTPYKTyphI, obecreunBaromnie 3GPpexkTuBHYI0 TpaHChHOPMAIINIO BKIIATOB B
WHBECTHIINH;
-  byayr npomomKeHbl  MEpONpPHUSTHS, HaNpaBlIeHHbIE HA  YIYYIICHHE
uH(OpMAITMOHHOTO o0ecrieueHus Ou3Heca, MPUBEJACHUE OyXTalITepCKOro y4yera u
CTaTUCTUKH B COOTBETCTBUE C MEKIYHAPOIHBIMU CTAHAAPTaAMH.

[TpoGiieMbl B MHBECTHLIMOHHOW cepe 3KOHOMUKU A3zepOaiikaHa CBSI3aHBI

CO 3HAYUTEIBHBIM OCJIA0JICHHEM CHCTEMBI rocyaiapCTBCHHOIO YIIpPaBJIICHUA B
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YCIOBUSX TpaHC(HOPMAllMM SKOHOMHKH, CHIKEHHUEM 3HAYCHHS] 3KOHOMHUYECKOU
pOJIM TOCyJIapcTBa B Pa3BUTUU CTpaHbl. Mckimouenne 3¢ ()EeKTUBHOTO PHIHOYHOTO
yIPABJICHHS BHEITHUMU U BHYTPEHHUMH JICHEKHBIMU MTOTOKaMU JjIsl 00ecrieueHus
dbopMUpOBaHUSA PEATHHOTO CEKTOpa OIpeaesieT He0OXOIUMOCTh MOBBIIICHHS
YPOBHSI TOCYJApPCTBEHHOTO YYacTHSi B PEryJUpPOBaHUM HMHBECTHUIIMOHHOU
nesteapHOCTH.  Ponb  rocymapctBa B (OpMUpOBaHMM W peajM3alud
WHBECTULIMOHHOTO MOTEHIMaNa CTPAaHbl JOJDKHA 3aKJII0YaThCA B MPEIOCTABICHUU
OJIaroNpUATHBIX BO3MOKHOCTEH M YCJIOBHM JIJIi MHBECTULIMOHHOM NEATEILHOCTH
MOCPEACTBOM WHBECTHIIMOHHOW MONUTUKUA. VIHBECTUIIMOHHAS TOJUTHKA, B CBOIO
ouepe/ib, SBIAETCA 3AJI0TOM YCIEIIHON SKOHOMUYECKOHN JI€ATEIbHOCTH B CTPaHE B
nenoM. OpHako, K COXKAJEHUIO, HBIHEIIHSS WHBECTULMOHHAS TOJUTHKA HeE
YUUTBHIBACT pealH KOHOMHKHU CTpaHbl. Tak, Hampumep, HIMPOKO MCIOIb3yEMbIC
UHCTPYMEHTHI JCHEKHO-KPEJUTHOIO PETyJIMPOBAHUS HE IO3BOJMIM HE TOJBKO
CO3/1aTh PsJl MAaKPOIKOHOMUYECKUX MPEANOCHUIOK JUIsl aKTUBU3AI[MM WHBECTULUH,
HO MW yCTpaHUTh npoOnembl. YTO KacaeTcs TMO3MIMHM TOCYyIapCcTBa B
WHBECTUIIMOHHOUN cdepe, Byndepcon ckazanm B romoBoM otuere BcemupHoro
0aHKa, 4TO «... ISl Pa3BUTHS HEOOXOJUMO MPOAYKTUBHOE IOCYJAapPCTBO, KOTOPOE
UTpaeT KaTaJUTHYECKYI0 M MOJJIEPKUBAIOILYIO pPOJIb, CTUMYJIHUPYS U JIOTOJHSSA
YacTHBIM OW3HEC W OTHCNBHBIX JUIY. be3 3ddexkTuBHOrO rocyaapcrsa
HEBO3MOKHO YCTOMYMBOE Pa3BUTHE KaK B 3KOHOMHYECKOM, TaK U B COLIMAIIBHOM
IUTaHE.

Ycunenue posid rocyapcTBa B cepe MHBECTUPOBAHUS MPEIOJIAraeT MOUCK
ONTUMAJIBHOTO COYETAaHUsI METOJOB BO3ACHCTBUS TOCYAapCTBa U PhIHKA C YYETOM
0COOCHHOCTEHN COBPEMEHHOT'0 3Tara YKOHOMUYECKOTO Pa3BUTHUS.

B skoHOMHYECKOW JaHUTEepaType poJib TOCYJapCTBa B HHBECTHUIIMOHHOM
IPOLIECCE OLEHUBAETCS 10 ABYM OCHOBHBIM HAINPaBJICHUSIM:

1. TocymapcTBo peanu3yeT TMOJUTUKY KalUTalIbHBIX BIOXKEHHH KakK B
LHEHTPAIM30BaHHOW (32 cueT O/KETOB pa3HbIX ypOBHEW), Tak U B
JEIEHTPAIN30BaHHON (32  Cc4YeT  COOCTBEHHBIX M  3a€MHBIX  CPENICTB

roCyAapCTBEHHBIX MPENNpUsATUil) hopmMax.
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2. OyHKIMS TOCyAapCcTBa - PEryJMPOBaTh MHBECTUIIMOHHBIN MPOLIECC C TOMOIIbIO
THOKON IKOHOMHYECKOW TOJUTHUKH (HAJIOTOBAas, KPEIWTHAs, aMOPTU3AIMOHHAs,
TaMoxeHHast u T. Jl.), PerynupoBarb IBH)XEHHE CPEACTB Ha KPEIUTHOM PBHIHKE,
pPEryJIMpoOBaTh ABHKEHUE CPEJACTB HA KPEAUTHOM DPBIHKE. KPEAUTHBIA PBIHOK JUIA
yIPaBJICHUS TPOIEHTHBIMHU CTaBKaMH Ha PhIHKE TOCYAapCTBEHHBIX IIEHHBIX OyMmar.
COCTOHT H3.

Ha mam B3rmsia, momumMo 3tux cdep, B IICHTPE BHUMAHHUS JOHKHA OBITh
roCyJapCTBEHHAas: WHBECTUIIMOHHAS TOJIUTHKA, HAMNpPABJIEHHAs Ha COLHAIBHOE,
DKOHOMHYECKOE U HAYYHO-TEXHUUYECKOE PA3BUTUE CTPAHBI.

@opMBI M METOIBI TOCYAAPCTBEHHONM WHBECTUIMOHHOM JEATEIBHOCTH
pa3IuyalOTCd M 3aBUCAT OT HAIpaBlIeHUs W Lejerd uHBecThupoBaHus. [Ipexne
BCEro, TOCYJAAapPCTBEHHBIC WHBECTUIMHU PETYJIUPYIOTCS YEPE3 MPOrpaMMbl
rOCYyIapCTBEHHbIX MHBECTUIMHA, a 3aTeM 4Yepe3 YHOpPaBICHUE IPSIMbIMU
roCy1apCTBEHHBIMUA UHBECTULIUSIMU.

BaxHbIM  phlUaroM  peryJMpoBaHUs  ABJISETCS  HAJIOTOBas  CHUCTEMA.
['ocymapcTBO  BiIMsA€T, TPUMEHSS HAJIOTOBYIO cHucTeMy, nuddepeHuupys
HAJIOTOBbIE CTaBKM W JIbroThl. Ha mnpaktuke (QuHaHCOBasE TOMOIIL B BHUE
cyOcuauii, TpaHTOB M OIOMKETHBIX KPEAUTOB KaK CPEACTBO PETYIMPOBAHMUS
WHBECTULIMA Ba)KHA ISl Pa3BUTUSA OTHAEIbHBIX PETrMOHOB, OTpaciel u
PEANPUATHN.

CyTb UHBECTULIMOHHOW MOJUTUKHU TOCYJApPCTBA B HAIIEH CTpaHE 3aKIIIOYAECTCS
B TOM, YTO HEOOXOJIMMbIC WHBECTHUIIUU (DUHAHCHUPYIOTCS 3a CYET MPUBJICYCHUS
YaCTHBIX MHCTUTYTOB, 0COOEHHO WHOCTpaHHBIX. B 2006 romy Oonee 90%
WHOCTpPAHHbIX MHBeCTHIMH U 10 60% BHYTPEHHUX WHBECTUIMH MPUILIOCH Ha
YaCTHbIC MHBECTULIMU. B Haleun cTpaHe MpaBUTENBCTBO
VHBECTUIMOHHAS TMOJIMTUKA MPEAYyCMAaTPUBAET OTPAHUYEHUE TOCYHAPCTBEHHBIX
vHBeCcTUIIMK. MccnemoBaHusi TOKa3bIBAKOT, 4YTO 34 MPOMIEAIIAN MEPUOT
HSKOHOMHUYECKHUX  pedopM  TOCYyIapCTBOM  ObUIM  TPHUHSATHL  MEpPbl IO
CTUMYJINPOBAaHWK) HMHBECTULUHMM B HOKOHOMHUKY CTpPaHbl MO  CJIEIYIOIIUM

HalnpaBJICHUAM:
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- (uHAHCOBOE O370pPOBJICHUE XO3AUCTBYIOMUX CYOBEKTOB MyTEM CIHCAHMUS
JIOJITOB TPUBATU3UPOBAHHBIX TOCYIAPCTBEHHBIX MPEANPUATUN C 33J0JKEHHOCTHIO
nepei rocyJapCTBEHHBIM OIO/IKETOM WIIM UX JIbITOTHOTO MOTalleHUS;
- Mpojaxa TOCIPEINPUATHI B MpoOlleCCe MPUBATHU3AIMU YEPE3 MHBECTUIIMOHHBIC
OTHOILIEHHS U TIEpeAada uX B I0JATOCPOYHOE YIIPABIICHHUE;
- [IpenocrtaBneHue JBrOT B HaJIOTOBOM 3aKOHOAATEIbCTBE
CEIbXO3MPOU3BOJIUTENIIM U HWHOCTPAHHBIM TOAPSAYMKAM, padoTaroUUM B
HedTenoObIUE.

OCHOBHBIMH  TIPUOPHUTETAMH  TOCYJIAPCTBEHHOW  MHBECTUIIMOHHOI
MOJINTUKH B CTPaHe SBJISIOTCA CJeAylolue NPUOPUTETHI:
- AjanTanysi ”HBECTHIIMOHHBIX MPOEKTOB K LIEJISIM M IMPUOPUTETAM COLUATIBHO-
SKOHOMHMYECKOTO Ppa3BUTHSI, OMNPEICICHHBIM CpEIHE- U  JOJTOCPOUYHBIMU
roCyJJapCTBEHHBIMHU IIPOTPaMMAaMH U CTPATETHUYECKUMHU TIOPOKHBIMHU KapTaMHU;
-HanpaBJICHUE WHBECTUIIMH B pa3BUTHE HE HE(QTIHOTO CEKTOPa U PETHOHOB;
- ONpENENICHUE TMPUOPUTETHOCTH PErHOHATBHON WHBECTUIIMOHHOW TMOJUTHUKU B
COOTBETCTBHH C COBPEMEHHBIMU TE€HICHIIUSIMUA PA3BUTHS;
-YCUJICHHE COIIMaJIbHOM HANpaBJICHHOCTH WHBECTUIIMOHHOW JESTEILHOCTH B
CTpaHe, OO0eCIeUCHHE IPUOPUTETHOCTH BJIOKCHUN B YCIOBCUYCCKUM KaIuTal,
HHPPACTPYKTYDY;
-o0ecreyeHne 3KOHOMHYECKO 0€30MTaCHOCTH CTPAHBI;
- OTJaBaThb MPUOPUTET MPOU3BOJICTBEHHBIM HAIPABICHHUSIM, OCHOBAaHHBIM Ha
HAHOTEXHOJIOTHUSAX M HAIMpaBJICHHBIM Ha CHIDKCHHE KOJMYECTBAa YTIEPOAHBIX
CoeIMHEHUN B BBIOpocax B aTMocdepy, Impu MPUOPUTETHBIX TOCYIAPCTBEHHBIX
WHBECTUIUAX;
-HanpaBJieHUE TOCYJApCTBEHHBIX WHBECTUIIMH HA HAYKOEMKHE TMPOEKThI; -
MOBBIIIIEHUE 0OOPOHOCITOCOOHOCTH TOCY1apCTBA.

HauGonee BakHbIe IMIard, MPEANPUHSATHIE TOCYAAPCTBOM JJISI TOBBIIICHUS
WHBECTULIMOHHON aKTUBHOCTH B CTPAHE, 3aKJIFOYAINCH B CIEAYIOLIEM:
1. B mensx ¢opMupoBaHuss HOPMATHBHO-TIPABOBOM 0a3bl WHBECTHIIMOHHOMN

nearenbHOcTH B 1992 m 1995 romax ObulM TPUHATHL 3aKOHBI «O  3amuTe
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WHOCTPAHHBIX HHBECTUINI» B «O0 MHBECTUIIMOHHOW NEITEILHOCTHY. DTH 3aKOHBI
YCTAHABJIMBAIOT MEXaHWU3M WHTEHCHBHBIX MHBECTUIIMI B SKOHOMHUKY CTpPaHbI U
PaBHYIO 3allIUTY IIPAB BCEX UHBECTOPOB, HE3aBUCUMO OT (hOpMbI COOCTBEHHOCTH.
2. IlpuBneyeHne WHOCTPAHHBIX WHBECTOPOB [JISi Pa3BUTHA HE(TIHOTO CceKTopa
HaxoauTcss B (OKyce TOCyJapCTBEHHOM HalloroBod mnoiauTuku. CorjaacHo
3aKOHOJIATEIbCTBY CTPaHbl, MHOCTPAHHbIE CYONMOAPAIYUKH, YYACTBYIOIIHE B
HEe(DTAHBIX KOHTPAKTaX BHYTPU CTPaHBI, IJIATAT IMOJOXOJHBIA HAJIOT TOJHKO B
pa3mepe 5-8% OT cBOEro Aoxoja BMECTO YCTAaHOBJIEHHBIX 3aKOHOM 25%. Ilpwu
WCUYUCIICHUU Hajlora Ha 76 TmpuOBUIL HWHOCTPAHHOTO HOPUAMYECKOrO JIUIA
YCJIOBHBIM METOJIOM TNPEAOCTABISAIOTCS JIbFOThl 10 HAJOTy Ha MPUOBLIb,
MPEAYCMOTPEHHBIE  3aKOHOJATEIIbCTBOM  HAa  COOTBETCTBYIOUIUMN  MEPHO/I.
NHocTpaHHbIle KOMMAaHUM, 3aHUMAaroluecs: Ao0brdedt HedTH, OCBOOOXKACHBI OT
JPYTUX HAJIOTOB, KPOME HaJIora Ha MPUOBLIb.

3. HasioroBble cTaBku ObUTH B HEKOTOPOU CTENIEHU CHUKEHBI. B HacTosIiee Bpems
yTBEpXKJEHa CTaBKa Hajora Ha TmpuObUlb B pasmepe 22%, a Hajora Ha
J00aBJIECHHYIO CTOUMOCTH - B pazmepe 18%.

4. YcTaHOBJIEHBI HOBBIE TAMOXKEHHBIC TapUQPBI JJIs1 TTOBBIIIIEHUS WHBECTUIIMOHHON
akTUBHOCTA. OTMEHEHBl TaMOXXEHHbIE Tapu(dbl Ha CHIPhE M MaTepuajbl, HE
npousBoauMble B A3sepOaifjpkane. Ha Takue wmarepualibl OTEYECTBEHHOTO
MPOU3BOJICTBA TaMOXEHHBIM Tapu@d cocraBisier Oosiee 15%, a Ha BHyTpeHHEM
pPBIHKE TIPOMU3BOAUTENCH ompeaensercas B auddepeHupoBaHHOM o00beMe B
3aBUCUMOCTH OT CIIOCOOHOCTH YJIOBJIETBOPUTH CIIPOC.

5. PeopranusoBaHo ympaBie€HHE WHBECTHUIIMOHHBIM TporieccoM. TakuM 00pazom,
CO37aHbl HOBBIE OPTraHU3AI[MOHHO-TIPABOBBIE (POPMBI U  IKOHOMHYECKHUE
MeXaHU3Mbl. B HacTosIee BpeMsi CTpOUTEIbHbBIE Pa0OThl pacpeICTSIOTCS 3a CUET
Oro/pKeTa uepe3 rocy1apCTBEHHbBIC TEHICPHI.

6. TocygapcTBO MNpPENOCTABWIO 3HAYUTENbHBIE JIBIOTHl  MPEANPUSATHUSIM,
MIPOU3BOJIAIINM CEIbCKOXO3SUCTBEHHYIO MPOAYKIIUI0. TakuM obpazoMm, 1o 2009
rojfia 3TH TPEANPUSTHS ObUITM OCBOOOXKIECHBI OT BCEX BHJIOB HAJIOTOB, KPOME

3CMCJIBHOI'O HaJiora.
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OcHOBHbBIC HANIPABJICHUS YACTHOM HHBECTUIHOHHOM MOJUTUKH
- Ilpomomxenne wmep NO JAIBHEWIIEMY TOBBIIIEHUI) WHBECTUIIMOHHON
MPUBJIEKATEILHOCTH a3epOalIKaHCKUX MPEATPUSITUM;

- VYiy4ymieHWe = BHEIIHETOPrOBOIO  pEXUMAa  HUMIOPTAa  COBPEMEHHOTO
TEXHOJIOTUYECKOro 000pyAoBaHUs B A3zepOalkaH C IENbI0 TEXHOJIOTUYECKOU
PEKOHCTPYKIUHU NPEANPUATHI;

-  HampaBlICHUWE  NPSAMBIX  HMHOCTPAHHBIX  HMHBECTULIHM B  3KCHOPTHO-
OPUEHTHUPOBAHHBIE OTPACIW U OTPACIH C JOOABICHHOW CTOMMOCTBIO Hapsiiy C
BHYTPEHHUMU UHBECTUIUSIMU;

- YilydiieHue peryaupoBaHus MPsIMbIX MHOCTPAHHBIX MHBECTUIINHN B cpepe ycyr;
- YCKOpUTH MPOIIECC CO3/IaHMs OyXraaTepCcKou W ayAUTOPCKOM JESTEIHHOCTU B
COOTBETCTBHUM C MEKIYHAPOIHBIMHU CTaHIAPTAMHU.

HecMoTtpst Ha noMuHupoBanue HeHepTsiHOTO cekTopa B BBII, Hedrerazosbrit
CEKTOp MO-IPEXKHEMY COXPaHSET CBOE JOMUHHPYIOLIEE MOJIOKEHUE B IKCIOPTE,
YTO OTPAHUYUBAET POJIb HEHE(TIHOTO CEKTOpa B MPUTOKE MHOCTPAHHOW BATIOTHI B
ctpany. [IpoGnemsbl, BiusioNnMe HA Pa3BUTHE HEHEPTSHON MPOMBIIIUICHHOCTH B
Azepbaiipxanckoit Pecriy0Oiinke, XapakTepu3yrOTCs CAEAYIONUM 00pa3oM:

- 33JICPKKU B pean3allii MEpONpUATHIA B HEHEPTSIHOM OTpaciiu;

- TOIUIMBHO-3HEPIreTUYECKUN KOMIUIEKC JIaBHO SBIISIETCS OCHOBHOM JBWKYLIEH
CHJION DKOHOMMKH;

- ocraercs mnpobaeMa >(HPEKTHBHOTO W JBIOTHOTO MOJAXOJa K HWHBECTHUIIUSIM B
MEPCIEKTUBHBIE U TOTEHIIMAILHO OCBOCHHBIE TEPPUTOPUH U TIPEATPUSITHUS;

- OTCTaJOCTh TEXHHMKO-TEXHOJIOTMYECKOM ©0a3bl HeHedTSHOM oTpaciu OT
MOCTYNaTEILHOTO Pa3BUTHS,

- pacCeIHHOCTh COBPEMEHHOTO HAYYHOTO M WHTEIUICKTYaJbHOTO MOTEHIMAaIa B
CTpaHe;

- HECOBEPIICHCTBO  YPOBHS  TMOATOTOBKA  BBICOKOKBATH(HUIIMPOBAHHBIX,
pO(EeCCUOHANIBHBIX CNEIHAIMCTOB, HHTEIEKTYaIbHO CIIOCOOHBIX JIIOJIEH B ATOU

o0JracTu;
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- HEJIOCTATOYHOE PA3BUTHE PETYIHMPYIONIETO MEXaHW3Ma U UHPPACTPYKTYPHI IS
oOecrieueHus pa3BUTHsI HHHOBAIIMOHHOM JCSITEIIBHOCTH;

- OtcyrcTBUE CTpeMJICHUSI HEHE(TSIHBIX TMPOMBIIUICHHBIX —MPEANPUSITHHA
MPOU3BOINTH KOHKYPEHTOCITOCOOHYIO, MTHHOBAITMOHHYIO MPOAYKITHIO;

- HegocraTtouHoe MpuMeHEHNE COBPEMEHHBIX CTaHIAPTOB KAUYECTBA;

- Ilo-npexxHemMy CyHmIECTBYIOT pa3jiuyusi B PETMOHAJIBbHOM Pa3BUTUU U OCHOBHAS
TEHJICHITNS Pa3BUTHsI HCHEPTAHBIX TPOMBIITUICHHBIX TPEIITPUSTHH;

- CnalOblii moTeHIMAN HEHEPTSAHBIX MPOU3BOJCTB IO MPOBEICHUIO HAYUYHBIX H
WHHOBAI[MOHHBIX UCCIICIOBAHUMN;

- BBICOKHI M3HOC MPOU3BOJICTBEHHBIX (DOHJIOB, TEXHOJOTHUYECKOTO 000Dy 10BaHUS,
HU3KUN YPOBEHb MCIIOJIH30BAHUS HOBOTO U COBPEMEHHOI'0 000PY10BaHMUS;

- BBICOKMH YPOBE€Hb MAaT€PHUATOEMKOCTH U SHEPrOEMKOCTH MPOU3BOJICTBA;

- ypoBeHb TpodeccuoHaTM3Ma CHUCTEMbl MEHEKMEHTAa M YIPaBICHUS HE
COOTBETCTBYET COBPEMEHHBIM TPEOOBAHUSIM.

['ocynapcTBeHHBIE MpPOrpaMMbl U KOHKPETHBIE MEphI, MPUHUMAEMbIC IS
pEIICHUs] BBIIICYIIOMSHYTBIX IMPOOJIEM, CBSI3aHHBIX C pPa3BUTHEM HeEHEDTIHOU
MPOMBIIJICHHOCTH B CTpaHe, JODKHBI OTKPBITh MIUPOKHE BO3MOKHOCTH IS
HPKOHOMHUYECKON NuBepcuUKalviyi U pa3BUTHUsI HOBBIX oTpacieir. Mcxonst u3 Bcex
TUX  TIOJIOKHUTENIBbHBIX  TEHICHIMW, TMPUOPUTETHI Ppa3BUTUS  HEHEDTIHOU
MPOMBINICHHOCTH B A3sepOaiimxanckoit PecrmyOnuke Ha 2015-2023 roms
BKJIIOYAIOT CJIEYIOLIEE:

- Co3nanue B peruoHax MpearpUiTHI, TPOU3BOIAIMIUX KOHKYPEHTOCIIOCOOHYIO U
OPUEHTUPOBAHHYIO HA SKCIOPT MPOIYKIIMUIO HA OCHOBE COBPEMEHHBIX TEXHOJIOTUH,
CTUMYJIUPYIOIIUX SKCIOPT MPOAYKLIHH, MPOU3BEACHHON B ATHUX PETHOHAX, Ha
peruoHaIbHbIE U MUPOBBIE PHIHKHU;

- pacCMOTpEHUE Pa3BUTHS HEHE(PTIHBIX MPOU3BOJICTB B SIKOHOMUUYECKUX PErHOHAX
KaK MPUOPUTETHOTO HAMPABJICHUS! UHBECTUIIMOHHOMN MOJIUTUKH;

- peanuzanys HEOOXOJAMMBIX MEp MO CO3JaHUI0 OCOOBIX HPKOHOMHYECKHX 30H,

KOTOPbLIC SABJIAKOTCSA Ba)KHOM 4aCThIO HpOMBIHIHeHHOﬁ IIOJIUTHUKH,
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-CO3/JaHM€ MHIYCTPUAIBHBIX MAPKOB M KOMILIEKCOB JJIsi JOCTHXKEHUSI Pa3BUTHUSA
HEHEe(DTSHOW TPOMBINIJICHHOCTH, MOJICPHU3AIMHA JIKOHOMHKH, (HOpMUPOBAHUS
WHHOBAIIMOHHOM U HAYKOEMKOW SKOHOMUKH, PACHIMPEHUS] KOHKYPEHTOCIIOCOOHOTO
MPOMBIILJIEHHOTO MPOU3BOJICTBA HA OCHOBE BHICOKUX TEXHOJIOTHIA;

-pacllUpeHre MPUMEHEHUS MEXKIYHAPOJIHbIX CTAHAAPTOB HA MPEANPUITUAX
HEeHe(TSIHBIX OTpacyiei B paMKax MOJUTUKU CTaHAapTU3ALINH;

- JOCTH)KEHUE PEKOHCTPYKIMU W Pa3BUTUA XUMHUYECKOW MPOMBIIIJIEHHOCTH,
uMeroled OobIlIoe 3HAYE€HHUE JJIi SKOHOMHUKH CTpPaHbI, MOBBIIICHUE KadyecTBa
MPOAYKIUH, YBEIUUEHUE ITyOHHBI €e epepadoTKu;

- YCKOpuTh pa3BUTHE MAIIMHOCTPOUTENIBbHOM oTpaciau  A3sepOaiikaHa,
00€eCIeYuTh KCIOPT U KOHKYPEHTOCTIOCOOHOCTh MPOYKIIMY HA BHEIIHUE PHIHKH,
BOCCTAHOBUTH Pa3BUTHE HE(PTIHOTO MAIIUHOCTPOCHUS,

- Pa3BUTHE YEPHOU U IBETHOM METAJUTYPTUH ¢ OOTaThIMU pECypCcamu;

- aanTanus pa3BUTHS JIETKON MPOMBIIICHHOCTH K COBPEMEHHBIM TPEOOBAHUSM,
MOBBIIIIEHNE KOHKYPEHTOCIIOCOOHOCTH JTOM MPOAYKIIMM Ha BHYTPEHHEM U
BHEIIIHEM PBIHKAX;

- AccuMUISIMA TPOJYKTOB C HCHOJBb30BAHUEM MECTHOTO ChIPhsi, 0OraToro
LEHHBIMU OMOJIOTUYECKUMHU KOMIIOHEHTaMH, TUTSt obecrieueHus
KOHKYPEHTOCTIOCOOHOCTU TMHINEBBIX MPOAYKTOB, TOBBIIICHUS OHOJOTUYECKON
IIEHHOCTHU U BKYCOBBIX Kau€CTB 3TUX MPOIYKTOB;

- JlocTkeHue pa3BUTHS HAHOTEXHOJOTHH, HOBOM M COBPEMEHHON 00JlacTH B
CTpaHe, MOOMJIM3aIlUsI BCEX BOBMOXKHOCTEH B 3TOM 00/1aCTH;

- YckopeHue paboT 1Mo CO3/IaHHI0 U PA3BUTHIO KOCMUYECKOM OTpaciv B CTPAHE;

- pacHMpeHHe MEpONpHUATAA B OOJACTH CYIAOCTPOCHHUS H  yBEIMYCHHE
BO3MOXXHOCTEH pa3BUTHS B 3TOM 00J1acTH;

- pacumMpeHre TMPOU3BOJCTBA JJICKTPOHHOTO W JPYroro o0OpyJOBaHWUS,
yrayOneHre crienuann3ainy B 3Tol cdepe;

-Pa3BuTHEe MHIYCTPUM CTPOUTEIBHBIX MATEPUAJIOB, MOBBILICHHE SKOJIOTMYECKON

3¢ (HEKTUBHOCTH MCIIOIB30BAHMS IMEIOIIETOCs ChIPBSl M PECYpPCOB B 3TOi cepe.

65



PekoHCTpyKIMA NPOMBILUIEHHBIX NPEANPUATHA HAa OCHOBE COBPEMEHHBIX
TEXHOJIOTHHA, WX MOJEpPHU3ALMS, CO3JaHUE MPOMBIIIIEHHBIX KOMIUIEKCOB,
paboTaroUMX € MECTHBIMU PECYpPCAMHM U ChIPbEM, IPOU3BOJICTBO SKCIIOPTHO-
OpPUEHTHUPOBAHHOM MPOIYKLHUH, pacuMpeHue KOHKYPEHTOCTIOCOOHOTO
IPOMBIIIJIEHHOTO MTPOU3BOJICTBA - OCHOBHBIE IPUOPUTETHI PA3BUTHUSI HEHEPTIHON
oTpaciiu. B cTpane 10MKHBI ObITh IPUHATHI HEOOXOUMBIE MEPBI 1JI 00€CIICUEHMS]
IPUOPUTETHOTO PA3BUTHUS HEHE(PTSHOM OTPACIM M YCTOMUMBBIX TEMIIOB POCTa B
aTol cepe. [Ipexae Bcero, NpeANOYTUTENBLHO PA3BUBATh BICOKOTEXHOJOTUYHbBIE
U HAyKOEMKHE TMpOM3BOACTBA B c(epe NpOMBIIUIEHHOCTH; IloBbilIeHHOE
BHUMAaHHE CIEAYET YAENATh TEXHUYECKOHM M TEXHOJOTMYECKON PEKOHCTPYKIUU
OPEANPUATAA W TPUMEHEHHIO COBPEMEHHBIX METOJOB YIPABICHUS;, Ba)XXHO
paclMpATh ~ MNPOU3BOJICTBO  CONOCTABUMOM M KOHKYPEHTOCHOCOOHOM
IIPOMBIUICHHON IPOLYKLHNH; CTUMYJIMPOBaHUE IIPOU3BOJICTBA
UMIIOPTO3aMEIIAOIIEN U 3KCIOPTHO-OPUEHTHPOBAHHOM IPOAYKIMH; CO3/IaHUE
IPOMBIIUICHHBIX ~ KJIACTEPOB M PEKOHCTPYKLHMS  CTPYKTYpbl — OTpacid B
COOTBETCTBHUM C BbIOpAaHHBIMU HAIIPABJICHUSMU Pa3BUTUS; CTUMYJIMpPOBAHHE
WHBECTULIMOHHO-UHHOBAIIMOHHBIX POLIECCOB, YCKOpEHHE IpPUMEHEHUS
sHeprocOeperawmmx W pecypcocOeperammnmx,  AKOJOTHUECKH  YHCTBIX
TEXHOJIOTHI; ONpeNeJE€HUEe MCTOYHUKOB HHBECTUPOBAHMS W IOBBILICHHE
3¢ exkTUBHOCTH; 0OeceueHne MPUOPUTETA MOBBILIECHUSI TEMIIOB MPOMBIIIJIEHHOTO
pa3BUTHS M TNPOU3BOJUTEIBHOCTH TPYAd; CO3AAHHE CHCTEMBI MApPKETHHIA C
uHpopmanuern o Tekymed u Oyayuied CUTyallMd Ha MHPOBOM DPBIHKE
MPOMBIIUICHHBIX TOBapoB; (COBEpUIEHCTBOBAHUE 3aKOHOAATENbHOW 0a3bl s
MOBBILIICHHUS] HMHHOBAIIMOHHON aKTUBHOCTU B HEHE(TSIHOW OTpaciii U MpUMEHEHHE
MEXaHU3MOB CTUMYJMpPOBaHUSI B 3TOM cdepe; co3gaHUE MNPOMBILIICHHBIX
TOPOJKOB, TEXHOIAPKOB, OCOOBIX 3KOHOMHUYECKHUX 30H Ui Pa3BUTUS HEHE(PTAHOMN
IIPOMBIIUIEHHOCTH; COBEPIIEHCTBOBAHUE HAJOTOBOM M TaMOKEHHOW IOJIMTHKH,
HNOJIEPKKAa HKCIOpPTAa M YCUJIEHUE CHUCTEMBl 3alUThl BHYTPEHHETO pPBIHKA;
HEOOXOJMMO  PEIIUTh  BOMPOCHl  PACHIMPEHUS  HAYYHO-TEXHUYECKUX U

KOHCTPYKTOPCKHUX paboT, YCUJIEHUS NTAaTEHTHOM e TeIbHOCTH.
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PazBuBaromiasicss HeHedTAHAS] TPOMBINUICHHOCTh B YCIOBUSX TJIOOQIBHOU
KOHKYPEHIIMM  JOJDKHA  XapaKTEpU30BaTbCA HE  TOJBKO  TPAIAULMOHHBIMU
OTpaciisIMH, HO U IIOSIBICHUEM COBPEMEHHBIX ITPOM3BOJICTB, OCHOBAHHBIX Ha
MIPOU3BOJCTBE HOBOW MPOTYKIHH.

KonkypeHTOCTIOCOOHOE  pa3BUTHE OSKOHOMHKM W MPOMBINIIICHHOCTH
Azepbaiipkana TpeOyeT, Ipekae BCero, mepexojia K 3KOHOMUKE, OCHOBaHHON Ha
3HaHUAX, KOTOpas 00ecleurBaeT HOBOE KAaueCTBO 3KOHOMHYECKOro pocta. Ero
OCHOBHBIMM XapaKTEPUCTUKAMHU SIBJISIFOTCS JTUHAMMYHOE pa3BUTHE
BBICOKOTEXHOJIOTUYHBIX MPOU3BOJCTB, WHTECHCUBHBIA pPOCT WHBECTULIMN B
UCCIICIOBaHUSI U Pa3pa0OTKH, MOBBIINICHUE HAYYHOI'O MOTEHIIMANIa MPOJIYKTOB U
YCIIyT, TIOBBIIICHUE WHHOBAIMOHHOM AKTUBHOCTH MPEANPUATHA WU TOBBIIICHUE
pEeHTA0ENbHOCTH MHHOBallMM B  3KOHOMUKE. HeoOxoaumMo MakCHMallbHO
HCIIOJIB30BaTh HMMEIOIIHUECS PECypChl M HANPaBUTh UX HA HYXIbl HEHETSHOU
orpacnu. s peanmuzaruu 3Toro ¢akropa HEOOXOJIUMO OCYIIECTBIATH IPOIECC
JaJbHEUIIIeT0  pa3BUTHSL  MPOM3BOJCTBA UM (OPMUPOBAHUS  KOMILJIEKCHO
c(hOpPMHUPOBAHHBIX  COBPEMEHHBIX IPOM3BOACTB HAa  OCHOBE  IOCIEIHUX
JIOCTHXKEHU HAYYHO-TEXHUUYECKOTO MPOrpecca.

KadecTBeHHBIC M3MEHEHUS B CTPYKTYpe HEHE(PTIHOM OTpaciIu JOJDKHBI CTaTh
BXHON YacCThI0 DKOHOMHYECKON MHOJHMTHKH. JlobKHA OBITH oOcclieueHa 3ajada
MOJICPHU3AIIMU HOBOM TEXHOJOTMYECKOM 0a3bl KaKk OCHOBHOIO MCTOYHHKA
YCTOMYMBOTO SKOHOMHYECKOTOo pocTa. HeoOxoaumMo MNpoaoIDKUTh —MPOIIECC
MMOCTEIICHHOT'O COKpAaIlICHUS 00BEMOB, CYIIECTBYIOLINAX CTapbIX
MPOU3BOJICTBEHHBIX (DOHJOB W TEXHOJOTHN, YBEJIWYEHUS JOJM HOBBIX 3a CUET
MIPUTOKA KalluTajia.

ITepexon OT CBHIPbEBOM SKOHOMHUKM K MHHOBAIMOHHOM JOJLKEH CTAaTh OJHOM
U3 OCHOBHBIX IIesie HeHedTsHON oTpaciu. AszepOalpkaH HOMKEH HOOUTHCA
MIPOU3BOJICTBA KOHKYPEHTOCIIOCOOHOW MPOMYKIIMM 3a CYET YKPEIUICHUS CBS3CH
MEXIy JoObIBarolled MW TiepepadaThiBaromiel oTpacisiMu. B pa3BuTuun
MIPOMBITIUICHHOTO MPOW3BOJICTBA JOJIKEH OBITH OOECTICUEH MPOIECC OOHOBICHUS

0a3ml HHHOBAIIMOHHOI'O IMOTCHIIKAJIa IIPOHU3BOACTBA, q)OpMI/IPOBaHI/Ie OTpaCHCBOﬁ
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CTPYKTYpHI, OTBEYAIOIIEH MOBBIIICHUIO ero s hexTUBHOCTH u
KOHKYPEHTOCIOCOOHOCTH.

B3sB Ha ce0s posib TOIJIMBHO-PHEPTETUYECKOTO KOMILIEKCA KaK OCHOBHOT'O
noTpeduTenss MNPOAYKIMH M yCIOyr, OTOT CEKTOp JOJDKEH O0EeCHeuuTh
HEpa3pbhIBHYIO CBS3b MEXAY JOMOJHUTEIBHBIM  TOIIMBHO-IHEPTETUYECKUM
KOMILJIEKCOM, HE(PTSHBIM MAIIMHOCTPOCHUEM M MeTautypruei. Takas TeHACHIIMs
pa3BUTHS TPHUBEIACT K BOCCTAHOBJICHUIO MANTMHOCTPOCHUS U PallMOHATHHOMY
Pa3BUTHIO METAJUTypPTruy, MaKCUMAaJIbHOMY HCIIOJb30BAaHUIO MPOU3BOICTBEHHBIX
MOIIIHOCTEH, COKPAIIEHUIO 3aKYIIOK JJOPOTOCTOSIIETO 3apyOeKHOTO 000pyA0BaHNUs
Y TEXHOJIOTUH.

Xumuueckass ©  HedTEXUMHUYECKas OTpacid  MPUBJICKATEIbHBI I
WHBECTUIIMOHHBIX TPOEKTOB, U JOOBIYAa HE(PTH M Ta3a JODKHA CHITPaTh BAKHYIO
poJib B  OMNpEACICHUM  KIIOYEBBIX  LeJed  pa3BUTUS  XUMHUYECKOW U
He()TEeXUMUYECKON oTpacieil cTpanbl. B cTpane OyAeT yKperuIsThCsl CBA3b MEXKIY
WCITOJIb30BAHUEM MECTHOTO CBHIPhS U PECYPCOB B HEHE(MTSIHOW MPOMBIIICHHOCTH,
yTOo OyJIeT CTUMYJIHUPOBaTh PAa3BUTHE CHIPbEBOM, TMepepadaThIBaOMIE U
oOpabaTbIBaroIIei TPOMBIIIJIEHHOCTH.

Onpenensonmum HaIpaBJICHUEM PECTPYKTYpH3alIUU HEeHEDTIHBIX
NPEANPUATANA  SIBISICTCS  Pa3BUTHE  BBICOKOTEXHOJOTUYHOTO  HAYKOEMKOTO
MIPOU3BOJICTBA, YTO OOECIEYUT BBIMYCK KOHKYPEHTOCITIOCOOHOW MPOIYKIIMU U €€
BBIXO/] HA BHEIIHUE PHIHKU.

B pernmonax He0OXOAMMO TIPOBOAWTH IMOJMTHKY II0 YCTaHOBJICHHIO
KaueCTBCHHO COBPEMEHHOTO YPOBHS JACATEIBHOCTH MTPOMBIIIUICHHBIX TPEITPUATHI
Ha 0a3e MECTHOTO CHIPbSI M CO3/IaHUIO HOBBIX MPEANpUATHA. B paMkax mporpammsl
B CTpaHe OyayT TOCTPOEHBI HOBBIC MPEANPHUATHS B OTPACISIX METAJLTyprHUH,
CYIOCTPOCHHUS, XUMHUU U TEpepabOTKH, KOTOpPhIE HE OTHOCATCA K HE(TIHBIM
oTpacisaM. byaeT cTumynupoBaThCsl MPUMEHEHNE NMHHOBAIIMOHHBIX TEXHOJIOTHIN Ha
MPOMBIIIUICHHBIX TMPEANPUITHIX, OYIyT CO3/1aBaThCsl CHEIHMAIM3UPOBAHHBIC U
CHEIUAIN3UPOBAHHBIC HWHAYCTPHAIBHBIE TOPOJAKH, a C YYE€TOM IOTEHIIMaja

9KOHOMHWYCCKNX PCETruOHOB CTpaHbl IIPHUOPUTET 6y,Z[CT oTAaBaTbCsa CO3daHHIO
68



0COOBIX dKOHOMHUYECKHMX 30H U MHAYCTPUAIBHBIX Jlarepeir. Hapsimy ¢ pa3Butnem
TPaJAMIIMOHHBIX  HEHE(MTSHBIX OTpacier (MEeTajuTyprusi, MAaIIuHOCTPOEHHE,
AIEKTPOTEXHUKA, JIETKasl MPOMBIIIEHHOCTh, MUIIEBas MPOMBIILIEHHOCTH U Jip.) U
pacuIMpeHrueM SKCHOPTHBIX BO3MOXKHOCTEW OyAET MNOIJIEPAKUBATHCA CO3/IaHUE
HOBBIX KOHKYPEHTOCIIOCOOHBIX TIPOU3BOJICTB.

ByayT npuMeHsTbCS CTUMYIIBI 1J11 UHTEHCU(UKAIIMN PUBICYEHUST MECTHBIX
¥ WHOCTPAHHBIX MHBECTHUIIMN B HEHE(DTSIHYIO MPOMBINIJICHHOCTh CTPAHBI, a TAKXKE
Oynet OCYILIECTBIATHCS roCyJ1IapCTBEHHO-YACTHOE WHBECTULIMOHHOE
COTPYJHUYECTBO JJIi Pa3BUTHUS OPUCHTUPOBAHHOTO Ha HKCIOPT HEHEPTSIHOTO
cektopa. Ocoboe BHHMMaHHE OyJIET YACJICHO IPOU3BOJCTBY U TIepepaboTKe
CEJIbCKOXO3SIICTBEHHON TPOJYKIIMU KaK OAHOW M3 00JacTel, MMEIOIUX 0co00e
3HAYEHHUE C TOUKHU 3PEHUSI IPOIOBOIBLCTBEHHOM 0€30MaCHOCTH.

Jist  mOCTMKEHWS TIOCTABJICHHBIX IeJied OyayT MpPUHSITHL MEphl  I10
MOBBIIMICHUIO KOHKYPEHTOCIIOCOOHOCTH M COBEPUICHCTBOBAHUIO CTPYKTYPhI
HEeHEePTIHOU oTpaciau o JIBYM HaIpaBJICHUSIM. [ToBblieHME
KOHKYPEHTOCTIOCOOHOCTH  SKOHOMHUKH, JOCTIDKCHHE  TaKuX IIeJield, Kak
MoJA/ACp>)KaHNEe MaKPOAIKOHOMHMUYECKON CTaOMIBLHOCTH, YCWICHHE KOOPAMHAIUU
JIEHEKHO-KPEJIMTHOM W HAJIOrOBO-OIO/DKETHOM TIOJUTUKH, Pa3BUTHE pHIHKA
(VHAHCOBBIX YCIyT, NalibHEWINee YIy4IIeHUE JEJIOBOW CpeIbl W pacUIupeHHe
MOAJCP)KKM YaCTHOW MHHUIMATHBBI TakXe MNPUIALYT UMITYJIbC Pa3BUTHUIO
HeHe(pTAHON TpoMbIIIIeHHOCTH. CO3MaHHBIN OJaronpusSTHBIA WHBECTHUIIMOHHBIN
KJIUMaT, pedopMbl, MTPOBOJUMBIE B CBSI3M C Pa3BUTUEM HSKOHOMHUYECKOU
aKTUBHOCTH, obOecriedyatr 00jee MHTEHCUBHOE Pa3BUTHE HEHE(MTSIHBIX MPOU3BOJICTB
B 2015-2023 rogax.

NHBeCcTULIMOHHAS ~ JIESITEIBHOCTh  SIBJIICTCS  KJIIOUEBBIM  KOMITOHEHTOM
JIOJITOCPOYHON JTUHUU YKOHOMHYECKOW MOTUTUKH, Pa3pad0TaHHON B COOTBETCTBUU
C TpeOOBaHMSIMU COBPEMEHHOW WHTErpallud | TJIOOAIM3AIUHU, TOBBIIICHUS
3G ()EKTUBHOCTH  MPOU3BOACTBEHHOTO CEKTOpa CTpaHbl H  cdepbl  YCIYT,
MOBBIICHUS MAaKPOOKOHOMHUYECKUX [OKA3aTeIe HAlUWOHAIBHON 3KOHOMMKH.

Cdepb! nHBeCTUIIMN B HEHEPTIHYIO MPOMBIILIEHHOCTh BKJIFOUAIOT:
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- CO3/IJaHH€ HOBBIX MOUIIHOCTEW W Pa3BUTHE MNPEANPHUATHI, MOCTPOCHHBIX H
paboTaroMX B COOTBETCTBUH C COBPEMEHHBIMH TPEOOBaHUSIMU;

-paclupeHue OTAEIbHBIX HAIIPaBICHUHN ACSITEIBHOCTU WU CYIIECTBYIOIIMX LIEXOB
NPEANPUATHANA € UENbI0 YBEIHMUYEHHS UX IPOU3BOICTBEHHBIX MOILHOCTEM;

- TEXHHYECKOE M TEXHOJIOTMYECKOE OCHAILECHHWE MPEIIPHUATUS WU OTACIIBHBIX
CTPYKTYPHBIX  IIOJpA3JEICHUM, LEXOB 3a CYET IIOBBIIIEHUS TEXHUKO-
HKOHOMHUYECKOTO YPOBHS TPOU3BOCTBA;

- MOJIEPHU3ALMSI OCHOBHBIX CPEICTB MPEAIPHUITHS;

- UIHBECTUI[MOHHOE 00€ecrieueHne 0OOPOTHBIX CPEJCTB MPEANPUSATHS;

- BIIOXKEHUSI B TMPEANPUATHE dYepe3 IeHHble OyMmaru (akiuu, OOJUTaIuy,
cepTU(UKATHI);

- UIHBECTHUIMHU B IPOU3BOJICTBO HOBOIM M OPUTHHAIILHON MPOAYKIUY;

- MHBECTHLHH B IPOU3BOACTBO HOBBIX BHUJOB IPOAYKIHH HA CYLIECTBYIOIIUX
IIPOU3BOJICTBEHHBIX IUIOIIALAX;

-UHBECTUIIMU, HAMPABIECHHbIE HAa PA3BUTHE WHTEIEKTYaJbHBIX IEHHOCTEH
(OTKpBITHS, HOY-XAY, H300pETEeHHUSI, HAYYHBIC UCCIICAOBAHMS).

MHBeCTULIMOHHBIN ClieHapuil OyJIeT HalpaBJieH Ha yIy4ylleHue MaTepruaibHO-
TEXHUYECKON 0a3bl TPaJAMLIMOHHBIX HEHE(PTSIHBIX MPOU3BOJICTB, BBINYCK B HHUX
KOHKYPEHTOCIIOCOOHOM TMPOIYKIMH, COBEPIICHCTBOBAHUE HH(PPACTPYKTYPHOMH
CUCTEMBI, MOBBIIIEHUE KCIIOPTHOTO MOTEHIHAIA NPEANPUITHI. DTOT CLEHAPUI
YBEIUYHUT UHBECTULIMOHHBIE BO3MOKHOCTH B XUMHUYECKOW, MAIIMHOCTPOUTEIILHOM,
METAJULyprU4eCKOM, MUIIEBOM, JIETKOM U APYTUX OTPACIAX IPOMBIIUIEHHOCTH.
[ToBbIlIeHHE KauecTBa MPOU3BOJUMOTO B CTpaHE 00OPY/IOBaHUA U €ro ajanTarus
K TpeOOBaHUAM COBPEMEHHOIO pbhIHKAa OYJET OCYIIECTBISATHCA 3a CUeT
KalUTAJIbHBIX BIOXKEHWM. Takas TEHACHIMS pa3BUTUS [O3BOJIAT HAJIAIUTh
IIPOM3BOJICTBO B A3epOaiiiykaHe MHOTHX TOBApOB, paHee BBO3UMBIX H3-3a pyOexa.

[TpuHuMas Bo BHUMaHuEe 0003HAUECHHbIE PUOPUTETHI Pa3BUTHUSL HEHEPTIHOTO
CEKTOPAa, OCHOBHOM LEJIBI0 CTPATErMU CTUMYJIMPOBAHUS WHBECTULMHN SBIISIETCS
CTUMYJINPOBAHUE PUTOKA UMITOPTO3AMEILAOIIHNX 51 DKCHOPTHO-

OPHUCHTHUPOBAHHLIX HMHOCTPAHHBIX HHB@CTHHHﬁ, YBCIIMYCHUC H€HC(1)T}IHOFO
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JKcroprta u oOecreyeHue JAOCTyna K HOBBIM pHIHKM B COOTBETCTBHH C
IPUOPUTETAMU PA3BUTHS HEHE(DTIHOTO CEKTOpa.

Jns oCTH>KEHUS 3TOM LEIN BayKHO BBITIOIHUTD CIEAYIOUIUE 3a1a4H:

- YcTolunBO€ pa3BUTHE JIEIOBOTO U WHBECTHIIMOHHOTO KJIMMaTa B HEHE(TSIHOM
CEKTOpE;

- OmnpeneneHre KIIOYEBBIX HAIPABICHUM [JI MPUBJICYEHUS HMHOCTPAHHBIX
WHBECTHUIINI B HEHE(TAHOM CEKTOD;

- YBenuueHue oObeMa W YyNydllleHWE CTPYKTYpPhl MHOCTPAHHBIX HHBECTUIUHN C
BBICOKOI 100aBJIE€HHOW CTOMMOCTBIO B HEHE(PTSIHOM CEKTOP IKOHOMUKHU CTPaHbL;

- PasButne KpeaTHMBHON (aBTOPCKO-IIPaBOBOM) SKOHOMHUKH, IOBBIIIAIOLIEH
IIPUBJICKATEIbHOCTh NMHBECTULIMOHHOIO KIIMMATa;

- [IpuMeHeHne MEXaHN3MOB CTUMYJIUPOBAHUS JJI1 MHTEHCU(DHUKALUY TPUBICUECHHUS
UHOCTPAHHBIX MHBECTUIMI B HEHEPTSIHOW CEKTOp, Pa3BUTHUE HMHBECTULMOHHOTO
COTPYAHUYECTBA MEXAY F'OCYIapCTBEHHBIM U YaCTHBIM CEKTOPaMHU;

- YCUJICHUE MPUBJICYEHUSI MHBECTULIMI uepe3 (PMHAHCOBBIN PBIHOK;

- 0oJiee UHTEHCUBHOE MPUBJICYEHNE WHOCTPAHHBIX MHBECTUIMM B MPUOPUTETHBIE
HaIpaBJeHUs] HEHE(TSIHOrO CEeKTopa C LEJIbI0 JUBEPCHUPUKALUUA SKOHOMHUKHU U
OpHUEHTALMU Ha CO3/JaHUE OTPACIIEBBIX KIACTEPOB;

- JlanpHelmee ynpomieHWE | IMOCTOSSHHOE COBEPIICHCTBOBAHHUE IMPOLEAYP
BHEILIHEN TOPTOBJIM C LEJBIO MPOABMKEHHSI HEHEPTAHOTO IKCIIOPTA;

- Co3ganuve HOBBIX 3(PPEKTUBHBIX MEXAaHU3MOB YBEJIHWYEHHS TOCYJIapCTBEHHON
MOAAECPIKKHU IKCIIOPTEPOB;

- JlanbHeiiiee pacmupenre o0beMa MHGOPMALMOHHBIX U KOHCYJIbTAI[MOHHBIX
YCIIYT JJI YBEJIUYEHUS SKCIOPTHBIX BO3MOKHOCTEN XO3MCTBYIOUINX CyOBEKTOB;

- Ynyumenue OpeHIMHra, NpoABMKEHUE TOBAPOB U YCIYT HAa BHEIIHUX PbIHKAX;

- Pacmmpenue reorpaduun 3xcropra U odecrieueHrne JuBepcuUKaIi TOBapOB 3a
CUET CTUMYJIMPOBAHUS HEHEPTIHOIO HKCIIOPTA HA BHEIIHUE PHIHKU;

- JlanbHeliiee  COBEpPUICHCTBOBAHME  WHCTUTYLIMOHAIBHOM  0a3bl  Juid

CTUMYJIMPOBAHUA I/IHBCCTI/IHHI;'I H SKCIIOpTa.
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Peanuzamuss mep mno 3¢G(EeKTUBHOMY  YIYYIIEHUIO JEJIOBOM  Cpepbl,
OPOABMKCHUIO WHBECTUIIMOHHOTO HUMHIKa CTpaHbl W CTHUMYJIMPOBAHHUIO
WHOCTPAHHBIX WHBECTULIMA BakHa JUIsl JOCTHXKEHUS CIEAYIONIMX IIeJed B
CPEIHECPOYHOMN U JOATOCPOYHON MEPCIIEKTUBE.

BHECET CBOM BKJIA/I:

- AsepOaiixkan Boizmer B 30-Ky cTpaH C TOYKH 3pEHHUS JIEJIOBOM Cpenbl U
KOHOMUYECKON KOHKYPEHTOCIIOCOOHOCTH;

- byAyT nmpuMeHEHbI CTUMYJbI ISl UHTEHCU(UKAIUU MPUBJICYCHHUS MECTHBIX U
WHOCTPAHHBIX HHBECTHUINI B HEHE(TSIHON CEKTOP CTPaHBI,

- Ilpsmple WHOCTpaHHBIE WHBECTUIIMU OYIyT TPHUBICYCHBI IS PACIIUPCHUS
IPOU3BOACTBEHHON HMH(PACTPYKTYphl, 00CIyKUBAIOIIEH pa3BUTHE HEHE(PTIHOTrO
CEKTOpa M OTBEYAIOIIECH COBPEMEHHBIM TPEOOBAHUSIM;

- HeHePTsiHOM sKcnopT AocturHeT 1000 qoapoB Ha AylTy HACENICHUS,

- B nensax pasBuTHS 3KCHOPTHO-OPUEHTUPOBAHHOTO HEHEPTIHOIO CEeKTopa OyaeT
pa3BUBATBCA COTPYJHUYECTBO B OOJIACTH WHBECTUIIMH TOCYAapCTBEHHOTO U
YaCTHOT'O CEKTOPOB;

- HoBeie TexHOIOTHH, HOY-Xay U 3HAHUS OyIyT MPHUBJICYEHBI YepPE3 MHOCTPAHHBIC
WHBECTULIUU B IIPOU3BOJICTBO MMIIOpPTO3aMeIlaroei IPOAYKIIHH,
BBICOKOKOHKYPEHTHBIX M OPUEHTUPOBAHHBIX Ha KCIIOPT OTPACTIEH;

- Hapsny ¢ BHeapeHHeM MEXaHW3MOB CTUMYJIWPOBAHUS Pa3BUTHS HEHEPTIHBIX
CEKTOPOB U  YBEJIMYEHHS OKCHOPTHBIX BO3MOXKHOCTEH Oyner ycuiieHa
rOCyapCTBEHHAsI MOAAEPKKA MPEANPUHUMATEICH B JOCTYyIEe Ha MEXIyHAPOIHbIE
PBHIHKY Y TIOBBIIICHUN KOHKYPEHTOCTIOCOOHOCTH Ha BHEIITHUX PHIHKAX;

- Oyzaer YIIy4IlIEHO Ka4yeCcTBO KaJIpOB, c(hOpMHPOBAHBI
BBICOKOKBJIM(DUIIUPOBAHHBIE 1 KOHKYPEHTOCIIOCOOHBIE YETIOBEUECKUE PECYPCHI;

- T'eorpadus sxcnopta OyneT pacuivpeHa, a ToBapbl OyayT AUBEpCUBUIIUPOBAHBI

3a CYET CTUMYJMPOBAHUS HEHE(TIHOTO SKCTIOPTA HA BHEITHUE PHIHKHU.
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3.2. OcHOBHBbIE HATIPABJIEHUS MOBbIIIEHUS] HHBECTUI[HOHHOM
NPHUBJIEKATEIbHOCTH CTPAHBI U PETHOHOB
(Ha mpuMepe 0CcBO0OKIECHHBIX OT OKKYnauuu paiionos Kapadaxa)

AzepOaliKaHCKAA HAPO| TIEPEKUBACT OJIMH U3 CAMBIX CIIABHBIX TIEPHUOIOB B
ceoeri ucropuu. Ilom pykoBoacTBoM BepxoBHOro I'J1aBHOKOMaHIYIOIIETO
[Ipesunenta Mnbxama AnmeBa azepOaipkaHCKas apMusl IMPOJAEMOHCTPUpPOBAJa
BCEMY MHUpPY CBOKWO cuily. Hamm 3emiin, OKKynmupoBaHHble ApMEHHUEH U €€
MOKPOBUTENSIMU, OBbLIIM OCBOOOXICHBI IIEHOW >KM3HU U KPOBH HAIIMX COJAAT U
opunepos. Hama crnaBHas mnoOena oOecneywsia Hay TEPPUTOPUATBHYIO
LEJI0CTHOCTb.

[Tucate 0 XpabGpocTu, My»KecTBe W moOene azepOailKaHCKOW apMHH -3TO
TrOpJIOCTh U OOJBIIOE CYACTHE, HO Kak JUIsi SKOHOMHUCTA, MHE TaK K€ MPHUATHO
nucaTth 00 SKOHOMHUYECKOM IOTEHI[MAJIE HAIMX TEPPUTOPUN, KOTOpbIE OBLIN
OTHSTHI Y HaC Ha NPOTSHKEHUH noutu 30 JieT.

Haropueiii Kapabax wu mnpuieraromipe K HEMY PETHOHBI, HapsAay C HX
HUCTOPUYECKON M KYyJIbTYPHOM IIEHHOCTBIO, 09apOBaTEILHON MPHUPO0H, 001aaaroT
MOA3EMHBIMU U HAa3€MHBIMU pecypcaMu, 00OTaThiM SKOHOMUYECKUM MOTEHIIUAIOM
U OOIIMPHBIMU TYPUCTUUECKUMH BO3MOXXHOCTSIMU. DTH PETUOHBI OJIArONPUSTHBI C
TOYKHU 3PEHHS arpapHOro MPEUMYIIECTBA, ChIPhEBOM 0a3bl U 0OpadaThIBaroIIeh
MPOMBINUICHHOCTH. Eciu o0paTuTh BHMMaHHWE€ Ha OCHOBHBIE MapaMeTphbl
SKOHOMHMYECKOTO TMOTEHIMada 3TUX TEPPUTOPUN, TO MOXKHO YBUIEThb, YTO B
pesyiibTare pasrpabiieHus] U dKCIuTyaTauuu ApMeHun UHEGPACTPYKTypa peruoHa
CBEJICHA K HYyJI0. B pe3ynbTaTe OKKyMaluy ThICSYM TFeKTapOB MaXOTHBIX 3eMesb
OBLIIN 3arps3HEHBI BOGHHBIMU OTXOJIaMU, YKOHOMHKE A3epOaiiykaHa 1 MUPOBOMY
reHooHIy HaHeceH yuiepO B pa3mepe MWUIMapIoB MaHatoB. Ilo cratuctuke
3aMMuHUCTpa dSKkoHOMuKkH Hussu CadapoBa, B ropoae ObUTH pa3pylieHbl 7
palioHHBIX IIEHTPOB, 6 ropoaoB, 12 mocenkoB, 830 cen, 700 OonpHUI] U
MEIUIIMHCKUX YUYPEXKIEHUU, 6 TOCYJapCTBEHHBIX TeaTpoB, 368 KiyOoB, &5
My3bIKalbHBIX — MmKOJ, 600 MOPOMBINUIEHHBIX M  CEIbCKOXO3SICTBEHHBIX

NPEANPUATANA. Ha OKKYNHPOBAHHBIX TEPPUTOPHUSAX. bDbUIO YHUYTOXKEHO W
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KoH(HCKOBaHO Oosiee 1 MITH. Ta CEIBCKOXO3SHCTBEHHBIX 3€MENb, B TOM YHCIIE
okoso 128 000 opomaembix 3emenb, okojgo 35 000 ra BHHOIPAaJHUKOB H
(GPYKTOBBIX Ca/I0OB.

Jlo okkymauuu peruoH coctaBisil 24% BBII crpansl. Ha 3t permonsl
npuxoawiock 41% mnpousBoacTBa BuHOrpana, 46% npousBojacTBa Kaptoderns,
18% mnpousBoacTBa Mmsca u 34% mnpousBoicTBa MoJioka. OKKymnamusi HaHecsa
CEpBhE3HBIN yIlepO BOAHBIM PECYpCaM CTPaHbI. 3aHATHIC 3€MJIM COCTABISAIOT 25%
ot ob6mieit miomaau jgeco, uiau 280 000 ra. Bpar mo0bu1 060JBIIIOE KOJTHMYECTBO
3oim0Ta B KennOamxkape myTeM HE3aKOHHOW SKCIUTyaTalldd HAIIUX MPUPOJAHBIX
pecypcoB. IlpuBeneHHasi BbIllI€ CTATUCTUKA J1a€T HEKOTOPOE MPEACTaBICHUE O
MaciitTabax paboThl, KOTOPYIO MPEJCTOUT MPOJICTIATh.

Pa3Butne peruoHoB TpeOyeT KOMILIEKCHOTO TOAXO0/a, OXBaThIBAIOIIETO
MHOTOYHMCJICHHBIE M pa3HooOpa3Hbie oTpaciau. KoHeuHo, B MEpBYIO ouepeib
CIelyeT YIEIUTh 0c000€ BHUMaHHE BOMpOcaM OE€30MaCHOCTH M YIPaBICHUS.
Obecnieuenrie 0€30MACHOCTH 03HAYAET OYUCTKY TEPPUTOPHUI OT MUH U YCTPAHEHHE
OTTACHBIX JIJIS )KU3HU OUOJOTHYECKUX M IKOJIOTHUECKUX HapylieHuit. OpraHu3amnus
NOTPAHUYHOM  CHAYKObl M TOJMIEHCKOTO  KOHTPOJS, a  JIeATeIbHOCTh
roCyJapCTBEHHBIX OPraHOB HOCUT aJIMUHUCTPATUBHBIN XapaKTep.

B Hacrosiiee BpeMs HAET MPOLECC BOCCTAHOBJIEHUS PA3JIUYHBIX 30H
00CITy>KMBaHUSI HA OCBOOOXKJEHHBIX TEPpUTOpHUsIX. B paMkax mpoekTa « A3epHUIlIbIr
B Kapabaxe» OAO npuHUMaeT CpoUHbIE MEPHI 110 00ECIICYEHUIO IEKTPOIHEPTUEH
0C000 Ba)XHBIX CTPATETUUYECKUX OOBEKTOB Ha OCBOOOXACHHBIX Teppuropusx. Ilo
ClIOBaM TPEACTaBUTENICM KOMIAHWW, CO3JJaHUE€ HOBBIX DHEPrOIEHTPOB Ha
OCBOOOKIICHHBIX TeppuTopusax, co3mganue cered 110, 35 m 04 kB c
VCIIOJIb30BAHMEM HOBEUIIMX TEXHOJIOTUH, OJJIEKTPOHHBIX CHUCTEM PEJICHHOU
3all[MThl ¥ aBTOMATHKH, CHCTEMbI AUCTaHIMOHHOTO yrpasienus. OO0 Azercell
Telecom, B cBOO ouepe/b, yCTaHABIMBACT MEPBYI0 MOOMIbHYIO HHPPACTPYKTYPY
u OaszoBble craHnuu LTE derBepToro mOKOJEHUS Ha OCBOOOXKICHHBIX
tepputopusix. Jpyrue omneparopbl MoOmibHOU cBsizm - Nar m Bakcell - taxke

3aBEPILIAIOT BHYTPEHHHUE MPOEKTHbIE PaObOThl B 3TOM HAIPABIECHUU U PEATU3YIOT
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mian gaeucrBud. [lo cnoBam HapoaHOro nemyrara, 3KOHOMHCTa Byrapa
BaitpamoBa, oOlleHKa SKOHOMHYECKOIO MOTEHIIMAla OCBOOOXKJECHHBIX PETUOHOB,
ocobenHo JlaunHckoro u KenbOamkapckoro, a takke ux goiu B BBII crpansl
MOKA3bIBAET, YTO DKOHOMHKA B 3THX OOJACTAX MOXET BBIPACTH BO MHOIO pas.
DKOHOMHUYECKHM TMOTEHIMAl OCBOOOXIACHHBIX 3€Mellb MHOIOTpaHeH U
OXBaThIBAE€T PA3IMYHBIE O00JIACTU CEJIBCKOTO XO34MCTBAa, MPOMBIIUIEHHOCTH H
Typusma. OCBOOOXKICHHBIC 36MJIM BaKHBI JIJIS1 pa3BUTHS BUHOTPAIapcTBa, Tabaka,
XJIONIKA, KOKOHOB, (DpYKTOB M OBOIIEH, NbIHb U >KMBOTHOBOJACTBA. Kykypysa,
rOpoX W BHUHOIPaJ - TUINWYHBIC KYyJIbTYypbl peruoHa. Creayer OTMETUTh, YTO
Ou3ynMHCKUN U ATAAMCKUI PalOHBI 3aHUMAIIMCH NPOM3BOJCTBOM XJIOIIKA, 3€pHA
M BHUHOIpaJa e€me B JOOKKYNAlUMOHHBIM Iiepuod. BuHOrpamapctBoMm Takxke
ornmyanuch  JxeOpamnbckuii, ['yOammuHckui,  3aHTWIAHCKUM  paliOHBI.
’KuBoTHOBOACTBO OBLIIO BhICOKO pa3BuTo B Jlaumne, Kenwbamxkape, ['y6amibl u
3anrmwnade. O4YeBUAHO, YTO MPUPOJHBIE PECYPChl U CENBCKOXO3AMCTBEHHBIN
MOTEHIIUAJI HAIIMX OCBOOOXKIEHHBIX TEPPUTOPUN MOTYT CO3/1aTh YCJIOBUS IS
0omee OBICTPOrO BOCCTAHOBJICHUSI SKOHOMUKH B peruoHe. CienyeT OTMETUTh, YTO
n0 okkymanuu B KapabaxCkoM peruoHe MPOBOAWINCH, MHOTOUYUCIICHHbBIC
DKCIIEIULIMM C YYaCTHUEM MEXIYHAPOIHBIX SKCIEPTOB U MU3BECTHBIX YUYEHBIX.
CornacHO WCCIEIOBaHUSM YYEHBIX, ITH TOYBBI OCOOCHHO BBIJEISIOTCS B
KaBkazckoM permoHe B I[eJJOM U3-3a OOraTcTBa TE€HETHYECKUX PECYpPCOB
ouopaznoobOpasus. Kapabaxckuil permoH Takke SBISETCS JOMOM IS psiaa
a(UpHBIX Maces, apOMaTUYECKUX, JIEKAPCTBEHHBIX, JICKOPATHUBHBIX M JIPYTUX
HETPAIMIMOHHBIX pacTeHui. Xapel bronb bronb, pactymmi B Illymie, cunraercs
cumBosioM KapabGaxa. DTO yHHKagbHOE pAaCTEHHE YK€ CTaJl0 CHMBOJIOM JIHS
MaMsITA B YECTh IYII HAIIMX MIeXuaA0B Bennkoir OTeuecTBEHHON BONHBI.
Haropusiii Kapabax u mpuieratomuye K HeMy aIMUHUCTPATHUBHBIE PalOHBI
Jlaunn, Kenwbamxkap, ['yOamnel, 3anrwnan, J[xeopawn, Armam, Ouzynu uUMeErOT
OombIIyIO ChIphEBYIO Oa3y. Beitnanu B 3anrunane, I'ei3puiOynar B Aragape u 3011 B
Kenbbamkape - 6oraTbie MECTOPOXKICHUS 30JI0TA C TIPOMBIIIIECHHBIMU PECYPCAMHU.

[IpuBnekas HOBbIE MPUPOJHBIE pecypchl, A3epOailkaH MMeeT NMOTEeHIHA
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Ui oOecrledeHrsl  pa3BUTHS  3amaHOTO  PETHOHA, TOPHOJO0OBIBAOIICH
IIPOMBIIUICHHOCTH, @& TakKKe METAUIyprHYeCcKOro KOMIUIeKca. Pa3Burtne
METaJUIypruy, Hapsjay ¢ psaoM oTpacieil B AsepOailixaHe, MOIJIO YCKOPHUTh
pa3BUTHE BOECHHOM NPOMBINIIEHHOCTH.  lleHTp aHaim3a W KOMMYHHMKAalUH
HPKOHOMHYECKUX pepopM OTMEYaeT, uTO, Ha TMEpBBbIA B3MJISLA, JajbHEHIIas
pa3paboTka TOJIE3HBIX HCKOIMAEMbIX MOMKET OCYIIECTBIATHCS IO TpPEM
HAIIPABJICHUSM: LIBETHBIE METAJUIBI U UX METAJUTYprusl, CTPOUTENbHBIE MaTEPUAIIbI
U penkue Merauibl. [[BeTHble MeTalulbl M CTPOMTEIBHBIE MaTepUalbl - 3TO
00JaCTH, TUMUYHbBIE ISl TPAAULIMOHHON SKOHOMHUKHU, U CYLIECTBYIOUIUE PECYPCHI
MO3BOJISAT MOSBUTHCA HOBBIM CHJIaM B 3TUX obOnactsax. Kpome Ttoro, moryr
IPOBOAUTHCA HAYYHO-UCCIIEAOBATEIbCKUE U FE€OJOTHUYECKHE pabOThl HA HAJIMYHUE B
PErMOHE pENKUX METAUIOB, KOTOpPBIE IIMPOKO MCIIONB3YIOTCS B BBICOKHX
TEXHOJIOTHSIX.

Mbl MOXEM OLEHUTHh MPOMBIIUICHHBIM MOTEHIMAd peruoHa mno 4
HalmpaBJeHusIM:  Ooraroe BOJOCHAOXKEHWE, JJIEKTPUYECTBO, BO3MOXKHOCTHU
IPOMBIIIJIEHHOTO PEKpealnu U mnepepaboTka OoraTblX IOJE3HBIX HCKOMAEMBbIX.
Pernon Taxxe OnaronpusiTeH Mg pa3BUTHUS MepepadaThiBarOUIel M MHILEBON
IPOMBIIIIEHHOCTH. Haimm ocBoOOXKIEHHBIE 3eMJIM TaKXe OOoraTtbl UCTOYHHKAMU
MUHEPAIbHBIX U TEPMAIBHBIX BOJ. OTH Pecypchbl OyAyT HCHOIB30BATHCS IS
IIATHEBOM BOJbI, MEJIUOpPALMM 3€EMEIb W NPOU3BOACTBA DIIEKTPOIHEPTUH.
O¢ddexTuBHO ympaBisisi BOAHBIMH pecypcamu, A3zepOailjipKaH TMOJIOKHUT KOHEI]
BOJIHOW BOMHE Bpara IPOTHUB HAalEWd CTPaHbl M IIOJIYYUT KOHTPOJIb HAJ CaMOWU
ApmMmenuen. Xody ocob0 OTMETUTh 3amachl mpecHoil Boabl KenbOamxapckoro u
Jlaunnckoro paitoHoB. C OCBOOOXKIEHHEM CaMOI'0 BBICOKOI'O BOJOXPaHWJIMILA B
Azepbaiimkane (125 MetrpoB) oOmieil eMKOCThI0 560 MUJITHOHOB KyOMYECKHX
MeTpoB - Capcanrckoe BoJOXpaHwiuile, Teprepckuid, ArJapuHCKUH,
bapnunckuii, ['epanOorickuii, EBmaxckuii u ArmKaOeIMHCKUN palioHBI OymyT
oOecrieueHbl MonMBHOM Bojoi. Kpome Toro, ocBoboxiaenune XynadaprucHCKOro

Bojoxpanmnuia B JxeOpaune u 3anrmnane o3navaet opoirenue 75 000 rektapoB
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HOBBIX 3€Mejb. TakKe NOJCYMUTAHO, 4YTO B pPEruoHe ectb 11 WMCTOYHMKOB
ITOA3EMHBIX BOJI.

Jlo 40 mpo1eHTOB pecypcoB MUHEpaIbHBIX BOJ A3zepOaiikaHa HaXOIUIOCh
Ha OKKYNUPOBaHHBIX TeppuTopusix. Cpenn HUX 0c0o00€ BHUMAHHE MPUBICKAIOT
Oxapu n Amarel Hctucy, barupcar, Kempnek, Mnurcy, Munkenn JlaunHckoro
paiona, Typucy, [llupnan u npyrue MuHepaibHble BObI IlymmHCKOro painoHa.
DT BOJIBI MOXHO IpPOJABaTh KaK IIaKeTaMu, TaK M CO3JaBaTh KYpOPTHO-
pPEKpealMoOHHbIE 30HBI HAa HCTOYHUKAX. [OBOpsS O TPOMBILUICHHBIX H
PEKPEALMOHHBIX BO3MOYKHOCTSIX PETrMOHA, CIEAYyeT OTMETUThb, 4YTO OCHOBHAas
BbIpAa0OTKAa  BJIEKTPOSHEPIMM  MPOMCXOJUT B  pailoHax  BogocOopa U
BogocHaOxenusi. Koneuno, peur wuger o ['DC Capcanr u Xynadapus.
AKTyaJIbHOCTh JJOTOBOPEHHOCTH, JOCTUTHYTOM ITpe3uaeHTOM MnbxamoM AnMeBbIM
c HUpaHoM o cTpouTelIbCTBE W IKCIUTyaTallud TUIOTUH Xynadapud U JleBuubs
OalHy, a TaKXkKe JIEKTPOCTAaHLIMNA Ha peke Apas, cerogHs Bo3pacraeT. ['uupoysen
Xynadepuna no3BoiauT AzepOaiikany BbipadaThiBaTh 368 MUNIMOHOB KMJIOBATT-
4acCOB JJIEKTPOIHEPTUH B TOLI.

CornacHO HCCIIEIOBaHUAM U 3aKIIIOYEHUSIM, MIPOMBIIUIEHHBIN U
CEJIbCKOXO3sICTBEeHHBIN ToTeHnuan Haropuoro Kapabaxa u mnpusierarmommx K
HEMY aJMUHHUCTPAaTUBHBIX paiioHoB Jlaumn, KemnbOamxap, ['yOamiel, 3anrumnaH,
JlxeOpaun, Argam m @Ouszynu BecbMa mUpoK. CeipbeBas 0a3za U MPUPOIHBIE
pecypcesl O4EHb BEIUKHU. Bce 3TO TOBOPUT O TOM, UTO 3KOHOMHUKA PErHOHA BCKOpE
1OCJIE BOCCTAHOBJIEHUS OyJeT CTpeMHuTeNnbHO pactu. Kapabaxckuii peruos,
ropusiii permon Manoro KaBkasza, cinaBUTCS pa3sHOOOpPa3HBIMH TMPUPOIHBIMU
MaMATHUKAMHU, JIECAMH, PEIKAMU BUIAMH PACTCHUN W KUBOTHBIX. OOIIas necHas
IUIONIAb O0JACTH cocTaBigeT okojio 246,7 teic. I'a, B ToM umciie 13 197 ra.
ABJSIFOTCS LEHHBIMHA JIECHBIMM YyYacTKaMM. B 1ensx 3ammTel HOPUPOTHOIO
nanamadra, peakoi Giaopsl U payHbl Ha OCBOOOXKACHHBIX TEPPUTOPHSIX Manoro
KaBkaza korga-to OblUI psiji 3alOBEJHUKOB M 3aKa3HUKOB. DTo bacurtyaiickuii
3amoBEHUK, ['aparenbckuii 3anoBeAHUK, JIaunHCkuil 3anoBeqHuK, ['yOanmuuckuit

3amoBeIHUK, JlalTaITUHCKUM 3amoBeAHUK W Apa300MCKUN ToCydapCTBEHHbBIN
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MIPUPOJHBIN 3aNI0OBEIHUK. B 3amoBegHuKe, paciiogoKEeHHOM B yiielibe bacutyai B
3aHTUJIAHCKOM paioHe, BAOJb PEKH Ha 12 KHIOMETPOB MPOTSAHYJICA IJIATaHOBBIN
nec. Pactymmm 31eck aepeBbsim Obio 500 sier. BocTouHbIi miiaTtaH, W3BECTHBIN
CBOCH JpEeBHOCTHIO, Korma-To Obl1 3aHeceH B KpacHyro kamry. Bce 9T10
nokasbiBaet, 4to Kapabaxckuil perioH umMeeT OOJIbIION MOTEHIMAI Il pa3BUTHUSA
Typu3Ma, OCHOBAaHHOTO Ha 00raTtoi MpuUpojie, PACTUTEILHOM M )KUBOTHOM MHPE U
JIPEBHUX HCTOPUYECKMX IaMsaTHUKaX. Ilemepa A3pIX, OZHO W3 CTapeuIIMX
MIOCEJIEHUN B PETHOHE, APEBHUE KAMEHHBIC MaMATHUKU, HAWJEHHBIC B TOPHBIX U
paBHUHHBIX yacTsax Kapabaxa - qonbmeHbl B XO0MKaibl, KPOMJIEKCHl B XaHKCH/IH,
ucTopudeckue xpamol, Takue kak ['anuacap (I'anzacap), Anbban-Amapac, Enuceit,
XynaBaHT, ATOIJIaH - UMEIOT OOJIBIION TypucTUYecKuil moteHnuan. CerogHs B
Kapabaxe okoino 50 roctunui. Takxke ecTh (PakTbhl, UTO HECKOJIBKO MHOCTPAHHBIX
KOMIIAaHUM MHBECTUPOBAIM B PETMOH BO BpeMs OKKyHauuu. Mbl yBEpEHBI, UYTO
HE3aKOHHAsl MPECTyNMHasi MAESATEIbHOCTh TaKUX KOMIIAHHM Ha TEpPPUTOPUU
AzepOaiixana OyneT OJHO3HAYyHO TmpecedeHa. llpeanpuHumarenu, KOTOpbIE
WHBECTUPYIOT, TakKe OyAyT TIpUBICYEHHI K OTBETCTBEHHOCTH 33 CBOIO
HE3aKOHHYIO JI€SITEIbHOCTD.

[Tocne Toro, kak B Kapabaxe Oynmer obecrnieueHa 0€3011acHOCTh, OOHOBJICHA
uHppacTpyKTypa H pemieHbl jaemMorpaduyeckue BOMPOCHI, MPEACTaBISETCS
pEaIbHBIM PEATU30BaTh CIIOXKHBIE MPOEKTHI IO OpraHu3aluu Typusma. biarogaps
COBMECTHBIM YCUJIMSIM TOCYJIapCTBa, YACTHOI'O CEKTOpPA M YUEHBIX TYPUCTHUUECKUUN
noteHuuan Haropnoro Kapabaxa cremyer pa3BuBaTh C HYyJA, YYUTHIBATh
MPUPOJIHBIC U AHTPOIIOTEHHBbIE TypucTudeckue pecypchl. [lockonpky Kapabax B
OCHOBHOM TOPHBIN PErHOH, sI XOTe] Obl BBIICTUTH aJbIMUHU3M U aJTbITUHUCTCKUM
TypusM. Jlymaro, uto OGnarojmapsi O0raTcTBy, IPEBHOCTH, MaMSITHUKAM HUCTOPUHU U
KynbTyphl Kapabaxa 3xoTypusm OyJeT pa3BUBAThCA KaK 30HA dTHOTypU3Ma. JTO
OyZeT OJHO M3 CaMbIX KpacUBBIX TYPUCTUYECKUX MecT B mupe. Hapsgy c
pazButueM TypusMa B KapabOaxe, OAHMM U3 Ba)KHBIX BOMNPOCOB, OKHAAOIIMX
pelIeHus, SBISETCS BKJIIOYEHHE B CBOK HUCTOPUIO  (hadbCUDUIIUPOBAHHBIX

apMsiHaMu TIaMSATHUKOB. PectaBpanusi My3eeB, pasrpaOlIeHHBIX B pe3yibTaTe
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apMSHCKOW OKKYTAIlMU, CO3/JIaHMe HOBBIX MY3€€B, B TOM YHCJE CIIaBHOU
azepOaitxkanckoit apmuu B lyme.

bbuto Obl Ba)KHO OpraHM30BaTh MY3EWHBIN KOMILIEKC, OTpa)Karoluil nodeny.
Ha w™oil B3rmsim, 4yToOBl MaTepHAIM30BaTh CIEABl apMSIHCKOTO ¢amm3mMa u
BaHJaJIM3Ma B HCTOPUHU YEJIOBEUECTBA, 00pa3libl Pa3pyIICHHBIX U Pa3pyLIEHHBIX
IOCTPOEK B KaXJIOM M3 HalIUX OCBOOOXKIECHHBIX PErMOHOB JOJDKHBI OBITh
COXpaHEHbl KaK MCTOPHUYECKHE OKCIOHATHL. VcTopuueckue CBUICTEIHCTBA
MHOTOUHCJIEHHBIX MPECTYIUICHUH apMSHCKOM OKKYMAallMOHHOW IMOJINTUKU. OTU
OKCIIOHATHI HATJSIIHO PACKPOIOT CYIIHOCTh apMSHCKOTO (Qamm3Ma Oyaylnum
MOKOJICHUSIM, HaIlMM COOTEYECTBEHHHKAM B MHUpPE M MHUPOBOMY COOOIIECTBY B
LEJIOM.

Co3naBaemasi Ha OCBOOOXACHHBIX TEPPUTOPUAX HOBAas HSKOHOMHYECKAS
LEHHOCTh MHOTI'OKPAaTHO MPEBBICUT (PUHAHCOBBIE 3aTpaThl A3epOaiiKaHCKOIo
rocynapcTtBa. BocctaHoBIIEHHE 3THX TEPPUTOPUN CO3AACT MHOTO HOBBIX pabodmx
MecT. Takum 00pa3oM, peanu3anusi HOBBIX HHQPACTPYKTYPHBIX IPOEKTOB
MOJIOKUTENBHO CKaKETCS Ha 3aHATOCTH HAIIUX TpaxaaH. DKOHOMHUYECKOE
pa3BUTHE CO3/aCT HOBbIE paboumne mecrta. [lobena Haiel MOoOEAOHOCHONW apMuUU
OPUJIACT UMIYJIBC POCTY HEHEPTSHOTO CEKTOpa U JajbHeHIIeMy HpOIBETaHUIO

PKOHOMUKHU A3epOaixaHa.
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BbIBO/JbI U NTPEVIOKEHUA

MHBecTMIIMM - 3TO  BIOXEHHS B  Ppa3IMYHyl0 COOCTBEHHOCTh U
UHTEIJICKTYalbHYI0 COOCTBEHHOCTD, IJIATEKHbIE M (DMHAHCOBBIE 00S3aTENHCTBA,
OPEeIPUHUMATEIBCTBO U JIIOOYIO APYTYIO AEATEIbHOCTh. VHBECTHLIMU - OYEHb
IIMPOKOE MOHATHE. DTU HMHBECTHULMU (OPMHUPYIOTCI B KOHKYPEHTHOM Cpene,
HEOIIPEIEICHHOCTU ¥ pPUCKOBAaHHOM cpenie. IHBeCTHINM 00bEUHSIOT BCE aCTIEKThI
MHHOBAllUM, YTO BaXHO M OBICTPOrOo pa3BUTHS HAYYHO-TEXHUYECKOIO
nporpecca, odecrnieunBasi KOHKYPEHTHYIO Cpeqy MEXIy TOBapaMu U (upMaMu.
OcHOBHasl 3a7aya WHBECTUPOBAHUSA - YJOBJIETBOPUTH BCE MOTPEOHOCTH U
YAOBJIETBOPUTH UX B OyAyIlleM, TOOUTHCS €ro NMpUOBUILHOCTH U 3(DPEKTUBHOCTH.
['MOKOCTP  MHBECTULMOHHOM  JI€ATEIBHOCTM OCHOBaHa Ha  MPUMEHEHUH
BCEBO3MOKHBIX MHCTPYMEHTOB €€ PEryJIMpOBaHUs. JTO IOKPOET BCE IEPUOJBI
WHBECTHpOBaHUs B OyaymeM. Ha kaxnom stame pasButus AsepOaiijgxaHa
UCIIONB3YIOTCA Pa3JIMYHbIE METOAbl M HMHCTPYMEHTHl Ui PEryJMpOBaHUs
uHBecTULIMA. X coyeTaHne oOpa3yeT MHBECTUIIMOHHBIA MEXaHU3M. ['0cy1apcTBO
UTPAET BaXXHYK0 pOJb B PEryJMPOBAHMM €ro pa3BUTHA. | OCyaapCTBEHHOE
peryJMpoOBaHUEe WHBECTUIIMH 3aBUCUT OT JCHCTBHH KaXXJIOTO CYOBEKTa M MOXKET
paccMaTpuBaTbCs KakK pPBIHOYHAs CHCTEMA TOCYAApCTBEHHOIO YIIPAaBIICHUS,
copMUpOBaHHAsE  TOCYAapCTBOM  C  HUCIOJb30BaHUEM  SKOHOMMYECKUX
WHCTPYMEHTOB, OIIPEIECICHHBIX 3aKOHOAATEIILCTBOM M HOPMATUBHBIMM AKTaMHU.
WMHBECTULIMOHHOE TMOBEJIECHUE XO3AWCTBYIOIIETO CyObEKTa SBISAETCA OOBEKTOM
3alIUTHl TOCYAapCTBa. DTO B MEPBYIO OUYEpellb OOBSICHIETCS XapaKTepOM CaMOro
BJIOKEHUA. MBI IPUIUIM K BBIBOAY, YTO WHBECTHIIMOHHOE ITOBEJICHUE SIBJISIETCS
OCHOBOM OBICTPOTO U YCTOWYUBOIO Pa3BUTHUSI SKOHOMHUKH. DTO KIIOUEBOU (HaKTOP
B 00€CIEYeHUH BBICOKOTO YPOBHS COIMAIBHOTO Pa3BUTHS M SKOHOMHUYECKOMN
O0e3zonacHocTH.  VIHBecTMLIMOHHAsT  MOJUTUKA  TocyaapcTtBa  (GOPMHUPYET
ONPENEIICHHYI0 CHUCTEMY IIPHUBJICUCHUS HWHBECTULMA B JKOHOMHUYECKOM U
counaibHoi cdepax. Co3maer oONpeleNeHHyl cpenay And  3(PQPEKTUBHOrO

HCIOJb30BAHUS HWHBECTUIIUH. 210 CO3JaHHUC 6JIaFOHpI/I$ITHBIX YCJIOBI/Iﬁ JJIA
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MPUBJICYEHNUS] WHBECTUIMA W PA3BUTHS WHHOBALIMK 34 CYET CIEHUAIU3aluN
MPABOBOM CHUCTEMBI, HAJOTOBBIX W KPEAUTHBIX JIbIOT, MOJUTUKUA AMOPTU3ALUU
WHBECTULMOHHBIX aKTUBOB U IPUBJICYEHUSI NHOCTPAHHBIX NHBECTUIU.
OCHOBHBI€ MMOKA3aTeJIM UHBECTUIIMOHHOM CTPATETUH:
- OTBETCTBEHHOCTh B MHBECTUIIMOHHOM ITOBE/ICHUH;
- OcBOOOXkI€HHE SKOHOMHUKH OT PELIECCHH.
- UaTercudukanms mpou3BoCTBA HA PHIHKE.
- IOCTPOEHHE YCTOWYMBBIX OTHOUIEHUWW HA YPOBHE MCCIEAOBAaHUM, MPOU3BOACTBA
Y YIIPaBJICHUS
- KOHTPOJIb HAJT KOHKYPEHTHOM CPEAOU Ha PBIHKE;
OnHa 13 OCHOBHBIX 3a/1a4, CTOSIIIUX NEPE] CTPAHOM, - YCIICIIHAS Pealn3aius
MHBECTUIIMOHHOW MOJUTUKU. Cr0J1a BXOJIUT peaIn3alus CICAYOIIUX TPUHIIUIIOB:
- pacHIMpeHHe TIpaB OPraHOB YIpaBJIeHHs U 0OecleuyeHue YCTONYMBOCTH
WHBECTUIIHH;
- HAJIMYKE CTEIMaIbHbIX HICTOUHUKOB (PUHAHCUPOBAHMUS;
- pa3BUTHME KOHKYPEHTHOM CpeIbl W CO3JaHuE KOHKYPEHTOCIOCOOHOCTH B
MHBECTUIMOHHBIN NIEPUOJ;
- NOPENOCTABIICHUWE TOCYJAApPCTBEHHBIX TApPAHTUKA 10 CTPAXOBAHUID PHUCKOB
BJIOYKCHUM.
- IlepeBoa MHBECTUIMI B KOMIIAHWIO HA MHHOBAIIMOHHOE 000PY/I0BAHUE;
- CHmwkxeHne 6e3padOoTHIIBI 33 CUST TPUBICUCHHBIX HHBECTUIIH;
- ObecnieueHre ColruanibHO-3KOHOMHYECKON YCTOMUMBOCTH B CTPAHE;
- IloBbIIIEHHE TOXOJAHOCTH BJIOKCHMM;
- [loBbIlIIEHUE POJIM TOCYAPCTBA B HHBECTULIMOHHOM TTOJIUTHUKE;
- ObecnieyeHre CTPYKTYPHOTO BOCCTAHOBJICHUSI SKOHOMMUKH.
- Pa3zpaboTka u peanusaiys J0JT0CPOYHON WHBECTUIIMOHHOMN CTpaTEruu.
OcHOBHBIMM  HampaBlieHUssMH  (opMHpoOBaHUS U 3(PGEKTHBHOTO
MCI0JIb30BAHUSI MHBECTUIIMOHHOTO OTEHIMaIa B A3epOaiiykaHe sSBISIOTCS:
- IlpuBneueHue BaXHBIX, JOCTATOYHBIX HHBECTUIMH B CTpaHy, 3(h(exTuBHOE

pacnpeacicHuc WHBECTUIINH B O9KOHOMHUKY.
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- paclllupeHre UHBECTUIIMOHHOTO OTEHIMANA;
- CO3JlaHuE YCJIOBUM, CTUMYJIUPYIOIINX KOHBEPTALIUIO COEPEKEHUN B MHBECTULINH;
- peanu3aiys 1eJIeBbIX MPorpaMm 1o 3P GheKTUBHOMY HCIIOIB30BaHUIO OFOKETA;

- o0ecnieyeHHe KOHKYPEHTOCIIOCOOHOCTH BCEX MEPCHEKTHUBHBIX CEKTOPOB
SKOHOMHUKH;

OcHOBHBIMH 3afadamMu (opMHUpOBaHUS U 3PGHEKTUBHOTO HCIOJIb30BAHUS
WHBECTUIIMOHHOIO MOTEHIINAIa B UHBECTUIIMOHHOM TOJIUTUKE SBJISIIOTCSI:

- TOHUCK HOBBIX (OPM HMX COBMECTHOTO HWHBECTHPOBAHUS B pEATH3ALIUIO
MEPCIEKTUBHBIX  MPUOPUTETHBIX  MHBECTUI[MOHHBIX  IMPOEKTOB BO  BCEX
TEPPUTOPUATHHO-aIMUHUCTPATUBHBIX €UHUIIAX A3epOaiiakaHa;

- (QopMupoBaHUE YCIOBUU JUIsl YBEIMYEHHUS CIPOCAa HA MPOIYKIUIO M TOBAPHI
MEPCIEKTUBHBIX CEKTOPOB SKOHOMHUKH;

- pa3IM4HbIE UICTOYHUKHU PA3BUTHUS MTEPCIIEKTUBHBIX CEKTOPOB SKOHOMUKH

- BaxxHo oka3pIBaTh (PMHAHCOBYIO M KPEIUTHYIO TMOJACPKKY KOMIAHUAM B UX
peruoHax.

- IPUMEHEHUE 0IaronpusITHONW U Pa3BETBICHHON HHOPACTPYKTYPHI,

- yBEJIMYEHUE KaMHUTAIbHBIX BJIOKEHUM HMHOCTPAHHBIX WHBECTOPOB  JIJIst
oOecrieueHusT YCTOMYMBBIX YCIOBUM ¢ AaKTUBH3AIMA MeEp IO CO3IaHHI0
3¢ PEKTHBHOTO HHBECTUIIMOHHOTO KJIMMATa,

- CucrtemaTtuzaius 1 UCCIe0BaHUE pazHOOOpa3usi roCy1apCTBEHHOMN MOACPKKU
WHBECTUILIMOHHBIX IPOEKTOB B MPUOPUTETHBIX OTPACIAX IKOHOMUKHU;

-yJAy4dllleHUe  WHBECTUIMOHHOTO, MaTepUAIBbHOTO W  HMHTEIUICKTYaJIbHOTO
noTeHIMana u odbecrneyeHrue ux 3pGHEeKTUBHOTO UCTOIb30BAHMS.

BaxHeimass 1eiap MHBECTUIIMOHHOW TOJMTUKU TOCYIApCTBA - JTOCTHXKECHUE
BBICOKOTO  HAay4YHO-TEXHMYECKOIO Iporpecca, BHEApPEHHWE WHHOBAalMM  Ha
MPOMBIILICHHBIX IpEANPUATUIX u obecrieueHue WHBECTUIIUOHHON
MPUBJIEKATEIbHOCTH.

CTtuMynupoBaHHE HHBECTUIIMOHHOTO KiIuMmata B  AsepOalakaHCKOM
PecriyOnnke CcBsi3aHO ¢ TPUHUMAEMBIMH MEpaMU TI0 YBEJIMYCHUIO TPUTOKA

HMHOCTPAHHBIX HHBCCTHHHﬁ. Pa3zButue I/IHB€CTPIHI/II>’I IMOBJIMACT HEC TOJIBKO Ha POCT
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nopT¢enbHBIX HMHBECTULMH, HO M HAa POCT NPUTOKA NPSIMBIX HHOCTPAHHBIX
WHBECTULIMIA. JTO, B CBOIO OY€pEib, TOMOKET MPUBIICYb CPEACTBA JUIsI CO3MAHUS

HOBBIX (DUPM U pacIIMPEHUs TPOU3BOJICTBA.
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