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BJIMAHUE THBECTHLHIUOHHOI'O K/IMMATA HA S9KOHOMHUYECKOE
PA3BUTHUE ABEPBAUIVKAHA

babaes T. C. BmnuiuB iHBecTHMHI{HOrO KJIMaTy Ha eKOHOMIYHMIi PO3BHMTOK
AzepOaiigxany. Y CTarTi poO3IJISAAOThCS XapakTep 1 CTYHIHb BIUIMBY I1HBECTHUIIIHHOIO
CTaHOBUTb HAa €KOHOMIYHOMY PO3BHUTKY, OCOOJIMBO B yMOBax (hopMyroyoro puHky. Y poOoTi
KOHCTAaTYIOThCS, 10 IHBECTULINHA CKJIAJ0Ba, € BAXJIMBUM €JIEMEHTOM pO3BUTKY, a TaKOX
CTUMYJIOM IIOJO0 HAJIaro/KEHHS Ta PO3BUTKY MDKAEPKAaBHUX 3B'A3KIB A3zepOaiipkaHy.
JloBeneHo, 10 B OCTaHHI POKU 1HO3E€MHI IHBECTHIIIi 31rpajii BUPIIIAJIBHY POJib B 3a0€3MeUeHH1
BITHOBJICHHSI TEMIIIB €KOHOMIYHOTO pPO3BUTKY AsepOail/pkaHy 1 HOro MoAajbIIOro
MIPUCKOPEHHSI.

babaes T. C. BinsiHMe MHBECTHIHOHHOIO0 KJIMMATA HA JKOHOMHYeCKOe pa3BHTHE
A3epOaiixana. B cratbe paccMaTpHUBAIOTCA XapaKTep U CTEIEHb BIHSHHUS WHBECTHIIMOHHOIO
COCTaBJISIOLIET0 B 3KOHOMUYECKOM Pa3BUTHH, OCOOEHHO B YCIOBUSAX (GOPMUPYIOLIETO phlHKA. B
paboTe KOHCTaTUPYIOTCS, YTO MHBECTUIMOHHAS COCTABJISIONIAs, SBJISIOTCS BaXXHBIM 3JIEMEHTOM
pa3BUTHS, a TAaKXK€ CTUMYJOM [0 HaJTaKMBAHUIO M PA3BUTHUIO MEXIOCYIApCTBEHHBIX CBs3el
Azep0Oaiipkana. JlokazaHo, 4TO B MOCIEAHME TIOJIbl MHOCTPAHHbIE HHBECTHULIMU ChITpalid
pelIaoNlyl0 pojb B OO0ECIEYEeHUH BOCCTAHOBJIEHMSI TEMIIOB 3KOHOMHYECKOIO pa3BUTHUSA
AzepOaiipkaHa U ero JAIbHEHIIIero YCKOPEHHUS.

Babayev Tural. Influence the investment climate on the economic development of
Azerbaijan. The article discusses the nature and degree of influence of investment component
on economic development, especially in formative market. We ascertained that the investment is
an important element of the development, as well as an incentive for the establishment and
development of interstate relations of Azerbaijan. It is proved that in recent years, foreign
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investment played a crucial role in ensuring the recovery rate of economic growth of Azerbaijan
and its further acceleration.

IMocranoBka mnpoOJieMbl. VHBECTUIMOHHBIA KIMMAT SBJISETCS BaXXHBIM 3JEMEHTOM
Pa3BUTHSI SKOHOMHUYECKUX CYObEKTOB PAa3HOT0 ypOBHS. MIHBECTULIMOHHBIE PECYPCHI B IOCIEAHHE
BpeMsi MPUOOPETAIOT 3HAYUMOCTh TAKXKE M0 HAJNAKUBAHUIO U Pa3BUTHUSI MEXIOCYAapCTBEHHBIX
cBszeil. B ycnoBusix AsepOaiimxaHa, 0COOEHHO MOCIIEIHUE TOAbl HHBECTUIMU B LIEJIOM, B TOM
YlCJie UHOCTPAHHbIE MHBECTULIMU ChIrpalid PEILAOLIYI0 POjb B 00E€CIIEYEHUH BOCCTAHOBIICHUS
TeMIIa SKOHOMHYECKOTO pa3BUTHs, mociie cnana B Havaide 90-x TOHOB M ee AajbHEWUIIero
YCKOPEHHUS.

CunTaroTcsi 4TO, MEXJIyHapOJHble YacTHble MOTOKM, B yacTHoctd [IMU, mpusBanbl
CBHIFPATh PEIAOLIYI0 POJib B MOOMIM3AMKM (PUHAHCOBBIX CPEJICTB Ha Lenu pa3Butusd. [lommumo
ofOecnieueHus mpurToka Kamnurtaina B crpaHy, [IMW moryr okasarb 61aroTBopHO€ BIUSHUE Ha
IIPOLIECC PA3BUTHS ITyTEM IOOIIPEHUs NEepeladu 3HAHUM, YCHIICHUsS KOHKYPEHLMH, CO3IaHMS
BO3MOKHOCTEH JUIsl IOBBILIEHUS 3aHATOCTH U IIP.

AHaaM3 mnocjeIHUX HccjaegoBaHuid. /(s Toro 4rtoObl HOpsIMblE HMHOCTPAaHHBIE
unBectuimd ~ ([IMM) B opueHTHpOBaHHBIE Ha JKCIOPT OTpaciu 00OpadaThIBaroIIei
MIPOMBIIIJIEHHOCTH COJEMCTBOBAJIM Pa3BUTHIO CTPAHBI, MPEJCTABIAETCS Ba)KHBbIM, YTOOBI OHU
ObUIM COCTAaBHOM YacThIO CTPATErvH, HAIPABICHHOW Ha yBeJIWYEHHE N00aBIEHHON CTOMMOCTH,
MOBBILIEHUE YPOBHS KBAJIM(UKALIMKM U YCKOPEHUE Mpoliecca Mepeayl TEXHOIOTHi, a 3Ha4uT Ha
YBEJIMYEHUE TEMIIOB SKOHOMMUYECKOTO POCTa U COKpalleHue macitaboB GenHoctu. Ecnu Bes
NpUOBLIb WM €€ 3HAYUTENbHAs 4acTh HE OCTAIOTCA B CTPaHE, TO CO3/[aBaeMble JIFOOOW IIEHOM
paboune mecta Mano uto garoT aius npusiedeHus [TMM. Takum oOpazom, mJis TMOBBIMICHHS
YPOBHS KOHKYPEHTOCIIOCOOHOCTH, TOJUTHKY B OOJacTH 3aHATOCTH U 3aKOHBl O TpyHe
HEOOXOMMO BKJIIOYAaTh B KAuyeCTBE COCTAaBHOM YacTH B JUHAMHYHYIO CTpaTeruio,
HaIPaBJICHHYIO Ha MOBBIIEHUE MPOU3BOAUTEIBLHOCTH U KBATU(PUKALUU U YIyULICHHE YCIOBUM
Tpyna. CoOiroieHre OCHOBOIIOJIATAIOIIMX TMPUHIIMIIOB W TIpaB B cepe Tpyaa CrocoOCTByeT
pa3paboTKe U OCYLIECTBICHHMIO TaKUX HAIlMOHAJNBHBIX cTpareruii. B 3Tom maHe ombIT
Kuraiickoli HapogHol pecnyOiaMKu SBIS€TCS OJHUM M3 HauboJsiee YCHEHIHBbIX MPUMEPOB
SKOHOMMUECKOTo o310poBieHus npu nomouw IIMW. On nemoncTpupyer, kak KpymnHas
pacTymas 5JKOHOMHKA MOXKET JOCTHYh BBICOKMX TEMIIOB pOCTa 3a CYET pPa3yMHOIO
MAaKpO’KOHOMHYECKOTO YIPABJICHHS B COUETaHUM C 10JarocpouHor [TMY nonuTukoi.

OcHoBHOM MaTepuaJ. AHanu3 kutaiickux mojenei [1M1 n nHBECTULIMOHHOM TOJIMTUKH
CTpPaHbl 3a MOCIEIHUE TOJbl JAEMOHCTPHUPYET HAJIWYUE B3aUMOCBA3HM MEXIY COCTOSTHUEM
SKOHOMHMKH U MNOOYIMTENbHBIMU MOTHBaMH, HalpaBiIC€HHbIMU Ha CHCTEMaTHYECKOE
npusnedenue [IMW, ¢ ngpyroil. BeI3BaHHBIE MMM MOJEpPHU3ALMSA IMPOMBIIUIEHHOCTH |
MOBBILIEHUE KOHKYPEHTOCIIOCOOHOCTH MPEANPUSITHH YK€ CTald pPealbHOCTHIO NPH OMOIIU
JOJITOCPOYHBIX  MOJUTHYECKUX  IPOTPaMM, KOTOpPbIE TO3BOJIMJIM  Pa3BUTh  MECTHBIE
MPEUMYIIECTBA U TOBBICUTh A(PPEKTUBHOCTh HCIOJIB30BAHUS pACIOJIaraéMblX pPeECYpCOB.
[ToTpebuTenbckue M KanuTajabHbIE CEKTOpPAa SKOHOMHUKHM OBLJIO PAa3BUTO M MOJAEPHU30BAHO IPU
nomomn aapecHor I[IMUM monwTuky, riae akueHT JAeslaeTcs HE CTOJIbKO HAa IPHUBJIICUYCHHE
KaluTalla, CKOJBKO HA MOATOTOBKY MECTHOT'O YIIPABIECHYECKOIO0 M TEXHUYECKOTO nepcoHana. B
tedeHue 80-X IT. MPU NOMOIIH 3aMaJHBIX KOMIAHUK OBIJIO MIOCTPOEHO M PEaHUMHPOBAHO COTHHU
MpeanpusaTHii; Oosblllasg 4yacTh UX MPOAYKIUHU cerojHs skcrnoprupyercs. [IMU urpator poib
KaTajau3aropa B TNPOLECCE MOJECPHHU3ALMM KHUTAHCKOM OSKOHOMUKM H YCHIICHUS €€
MIPOMBIIIJIEHHOW KOHKYPEHTOCHOCOOHOCTH HAa MHUPOBOM ypoBHe. CerojgHsi KUTalCKHe BJAacTH
noowpsroT [IMM B kanuTanoeMKHX CEKTOpax, I'ZIe CTpaHa HE MMEET JOCTATOYHOTO ONBITA U
HE0OXO0IUMBIX T€XHOJIOTHIl. OTKPBITHIN PHIHOK U peOpPMbI IPUBEIIN K CHHXKEHUIO 3aBUCUMOCTH
OT HHOCTPAHHBIX TEXHOJOTUH. PIHOUHBIE (OPMBI XO35IIICTBOBaHUSI IO3BOJIMIIN CTPaHE YKPEIUTh
SKCHOPTHYIO 0a3y M HAKONUTh 3HAUUTENbHbIE BAJIOTHBIE PE3EPBBI, YaCTh U3 KOTOPBIX
PEUHBECTUPYETCS] B IPUOPUTETHBIE CEKTOPA SKOHOMHUKH.
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B mpoMbliieHHO pa3BUTBIX CTpaHAaX SKOHOMHUYECKAs M MOJUTHYECKas CTAOUIBHOCTD
oOecrieunBaeT JOCTATOYHYIO 3alUTy MHOCTPAHHOTO KamnuTaja W MHBECTHMLMH u  0e3
CHELMAJBbHOTO 3aKOHOJATENbCTBA. B cTpaHax ¢ NEpeXOJHBIMM M PACTyIIMMH 3KOHOMHMKaMH
OCHOBBI 3aKOHOJIaTEJIbCTBA MEHee OyiaronpusiTHble. B OOJIBIIMHCTBO 3TUX CTpaH MNPULLIOCH
IIPUHUAMATh CIELUAJbHBIE 3aKOHBI, TAPAaHTUPYIOIIME 3AIIUTY U PEryIUpPYIOIINE WHOCTPAHHOE
uHBecTUpoBaHue. Hanmuuue OnaronpusTHOrO 3aKOHOJATENbCTBA SBIISJIOCH OJHOM W3 MPUYUH
yBenuueHusi nputoka [IMUW. PaspabarsiBanmack crenuanbHas NOJMTUKA, HalpaBieHHas Ha
MIPUBJICYEHHUS] HA NIPUBJICYEHUE NHOCTPAHHBIX HHBECTOPOB B T€ OTPACIH, KOTOPbIE HEOOXOIUMO
obuto pazBuBatb. Ctpansl ASEAN, Kurtait u Wnaus sBisor coOoil HarjisimHbIe MPHMEPHI
ycnemHoro mnposeaeHus I[IMW nonutuku, OGasupyromieiicss Ha SICHOM 3aKOHOJATEIbCTBE.
Benyuie natuHoamepukaHckue crtpaHbl (AprenTtuHa, bpaswmms, Ywmnm, Mekcuka) Takke
NPUHSAIN  ClelUalibHble 3akoHbl B obOmactu [IMM, cnocoOcTByroue MNPUBICYEHUIO
MHOCTPAHHOTO KaIlUTajaa U TEXHOJIOTUH.

MupoBast npakTUKa yKa3bpIBalOT 4TO, yBenuuyeHus npuroka [IMM Bo3MoOkHO nuiib npu
HaJIMYUM TO3TAalHOrO IUlaHAa MPOJAYMAaHHBIX MEp M AacCUTHOBaHMM Ha (DUHAHCOBBIE,
YEJI0BEYECKUE U TEXHUYECKUE PECYPChl. B OCHOBE IIIaHMPOBAHMS JTOJIKEH JIEKATh ITOCTOSIHHBIN
MOHUTOPHHT  3apyOexubix [IMW TpeHmoB u  oOleHKa JOCTIKCHMM  HalMOHAIBHOM
npoMblieHHocTu. Crparerndeckyo 1MW nmonutnky MoxkHO pa3pabarbiBaTh B KOMIUIEKCE CO
CMEXHBIMU OOJIACTSMH TIOJIMTHKH, HApUMep ¢ npombinuieHHo# (kak B Muanu) wim HUOKP-
nojutukor (kak B HekoTopbix mmrtaToB CIIIA), wiam OTAEIbHO, KaK HE3aBHCUMYIO MOJIUTHKY.
HesaBucumas 1M nmonuTuka moMoOraer <«w3MepsTh» CTENEHb BBIIIOJHEHMS ITOCTaBICHHBIX
3a1a4 U 3¢ (EeKTUBHOCTh MPUMEHSIEMbIX MeXaHu3MoB. Kpome Toro, B KOHTEKCTE I100alIbHBIX
M3MEHEHUH HE3aBUCHUMYIO MOJIMTUKY JIET4e KOPpPeKTHUpoBaTh. OAHAKO aTpUOYT «HE3aBHUCUMASI»
BOBCE HE O3HAYAET, YTO 3TA MOJUTHUKA OYyAET OCYLIECTBIATHCS B BaKyyme, 0€3 B3aUMOCBS3HU C
APYTMMHU  TMOJMTUYCCKUMH 00JacTAMU  (MPOMBIIIJICHHON, BHEIIHETOProBOM, (HCKaIbHOM,
MOHETapHOM, COIMAIbHOM, 00pa30BaTENBHOM IMOJIUTHKON, a TaKXKe C TMOJUTUKOW B 00JIacTH
OXpaHbI OKPYXKAOIICH Cpe/ibl U 00SCIICUCHHUS 3aHITOCTH).

HesaBucumas 11U nosutuka MOXET CIIy’)KUTb OPUEHTUPOM JUISL IPYTUX MOJUTHYECKHUX
cdep, MOCKOJIbKY OHO CIOCOOCTBYET TEXHOJOTMYECKOMY OOMEHY, NPUTOKY Kamurtaia |
COTPYIHHYECTBY MEXKY MPEANPUATUSAMH, 4TO POPMHUPYET OCHOBY 3J0POBOM SKOHOMHUKH.

HHTeHCHMBHOE U YCKOPEHHAs Pa3BUTHUS SKOHOMUKU A3zepOaii/pkaHa B MOCIEAHUE TOJIbI B
L[EJIOM, TaKXke Obl1a 00yCIIOBIEHA OrPOMHBIMU MHBECTUIIMOHHBIMU BJIOKEHUAMHU. Tak HauMHAs C
1995 ropa, Korja Hayaycs MPUTOK TEPBBIX WHOCTPAHHBIX WHBECTHIMH B HE(TIHOH CEKTOp B
pamkax 3axmoueHHOTo B 1994 rony «Konrtpakra Beka», mo 2011 rox, B 5KOHOMHUKH ObLia
BJIOKeHA MHBeCTUIIH B 00bemMe 120 mupa. nommapos CIIA.

B ycnoBusix pplHOYHOTO X035HCTBA JIBUKEHHUE OCHOBHON 4acTH (PMHAHCOBBIX MOTOKOB B
AzepOaipkaHCKOW SKOHOMHKE TaK)KE OCYIIECTBIISIETCS TMOJI BO3JACHCTBHEM 3aKOHOMEPHOCTEU
PBIHOYHOTO X03siicTBa. OJHAKO TOCYAApCTBO HMEIOT BO3MOXKHOCTEH MPUMEHSTh MEpbl Kak
IpsIMOTO, TaK MU KOCBEHHOTO BO3JICHCTBUS, MPABOBOIO PETYIUPOBAHUS UX (HOPMUPOBAHUS U
ucnoJib3oBaHus. Takue Mepsl onpenensiercs paaoM (GakTopos:

Bo-nepBeix, Ha pa3zBuTHE 5SKOHOMHMKM AP HampaBisercs ONIpeneieHHas 4YacTh
rOCyIapCTBEHHBIX pecypcoB. Tak, Hanpumep, u3 rocoromkera AP 3a 2011 r. Ha 3TH 1IenH ObLIO
HampaBiieHo 5,9 mipa. manar, uro coctaBisier nmoutd 30% BceX BIOXKEHHH B TOM TOIY
cocraBuBiierd 20 MIp/. I0JUTapoB. DTO O3HAYAET, YTO MPOM3BOJICTBEHHBIH CEKTOP YKOHOMHKH
OCYILIECTBJISIET CBOM BOCHPOM3BOJCTBEHHBIH IPOLECC B OCHOBHOM 3a CHET COOCTBEHHBIX
(UHAHCOBBIX PECYPCOB U BPEMEHHBIX CCY/ KPEAUTHBIX OPraHu3alui.

Bo-BTOpBHIX, B  pEaTbHOM  CEKTOPE DSKOHOMHUKH  XO3SIICTBYIOUIME  CYOBEKTHI
(GYHKIIMOHUPYIOT TJIABHBIM 00pa3oM Ha OCHOBE CaMOOKYIAaeMOCTH, IOKpBIBAas PacXoJibl Ha
IIPOU3BOJICTBO MPOAYKIIMM M YCIYr JIOXOJaMHU OT HUX pealu3aluu, IojJydas IpU 3TOM
OTIpEICIIEHHYIO 00 MPUOBLTH (ITOC/IC BBIILIATHI HAJIOTOB).

B-Tperpux, BHYTpH IPOM3BOJCTBEHHOIO CEKTOpPA OCYILIECTBIISIFOTCA ITOCTOSIHHBIE
B3aUMOCBs3U  (MPUOOPETCHHE pa3IMYHBIX MaTePHAJIbHBIX I[IEHHOCTEH W  MaTepHUalioB,

209



TeopernuHi i MPAKTHYHI ACIEKTH €KOHOMIKHM Ta iHTeJeKTYaabHol BjaacHocti ' 2012 Bunyck 1, Tom 2

0J1y(haOpUKaTOB, KOMIUIEKTYIOIIMX U3AeIuil 1 T.11.). [1o maHHBIM HallMOHAIBHBIX cueToB B 2009
I. B IIPOU3BOJICTBE TOBApOB M YCIYT MPOMEXKYTOUYHOE moTpedienne cocraBmwio 16070,5 muH.
MaHat. B pe3ynbraTe mpoMeKyTo4HOTO TOTpeOIeHHs U JOOaBIEHHOH B TIPOIIECcCe MPOU3BOICTBA
croumocti B 2009 1. Ha peiHOK AP moctynmio ToBapoB u yciyr Ha oomryro cymmy 48011,0 mus.
manat (mpu 3Tom obmas cymma BBII crpansl coctaBnsier 34578,7 mutH. MaHaT). DTO O3HAYaeT,
4TO B pealbHOM ceKkTope mpoTekaeT moutd Ha 40% Oosble GUHAHCOBBIX PECYpCOB, YEM OHH
noctynwid B BBII AP. Oto o0cTosITENsCTBO paciiupsieT MOHATHE W BEIUYMHY (PUHAHCOBBIX
MOTOKOB, 4TO AaKTyaJIM3UPYeT IEIeCOO0Pa3HOCTh PACCMOTPEHHsS] 3aKOHOMEPHOCTH H
3G GEKTUBHOCTU UX JBUKECHHUS.

Jlnst 6oree TOYHOTO OTPENENICHUs] 3HAYUMOCTH, B CTPYKType (DMHAHCOBBIX IOTOKOB B
peanbHBIi CEeKTOp SKOHOMHKHM CIIEAYeT BBIJICIUTh WHBECTHIMOHHBIC IOTOKH, HalleJICHHBIE,
MIPEX/Ie BCEro, Ha pacIIMpeHUe MPOU3BOJICTBEHHON JACATEIILHOCTH U TIOBBIIICHHE TEXHUYECKOTO
YPOBHS TPOM3BOJCTBA. J[aHHOW IENTM CIY)KaT WHBECTHIIMA B OCHOBHOM KamWTal, K KOTOPBIM
OTHOCSITCS 3aTpaThl HA CTPOUTEIbHBIE PAa0OTHI BCEX BHIOB, MPHOOpETEHHE 000PYIOBAaHUS U €T0
MOHTaX, MPHOOpPETeHHE BKJIIOYAEMBIX B CMETHl Ha CTPOUTENBCTBO IPOU3BOICTBEHHOTO
MHCTPYMEHTA U XO3HCTBEHHOTO MHBEHTAPSI U PSJI IPYTUX 3aTpaT (MIPOCKTHO-U3bICKATEIbCKHE U
npoure paboThl U 3aTpathl). KpoMe TOro, K MHBECTUIMSIM B HE()MHAHCOBBIC aKTUBBI OTHOCSTCS
TAKKe 3aTpaThl Ha KANUTAIbHBI PEMOHT, HHBECTHUIIMM B HEMaTepHAIbHbIC aKTHBBI (IIATCHTHI,
JUIICH3UH, TIPOTPAMMHBIE MPOIYKTHI, HAYYHO-MCCIIEIOBATEIBCKIE W OMBITHO-KOHCTPYKTOPCKHE
pa3pabOTKK U T.1.), MHBECTUIMU B IPUPOCT 3aIIaCOB MaTEPHAIbHBIX OOOPOTHBIX CPEJICTB M Ha
nproOpeTeHNE 3eMENbHBIX YI4aCTKOB U 00BEKTOB IPHPOIOTIONHE30BaAHUS.

OCHOBHO# KamuTal, H, MPEXKAE BCEr0, OCHOBHBIC MPOM3BOICTBEHHBIEC (DOHIIBI SBIISAETCS
0a30BOil OCHOBOW MPOU3BOJCTBEHHOTO IMKiIa. OOOPOT NOTOKOB OCHOBHOIO KamuTajga B
9KOHOMHUKE (II0 CPaBHEHHIO C KPYrooOOpOTOM MOTOKOB OOOPOTHOIO KamuTajaa) MPOHCXOIUT
0oJiee MEIJICHHO U B MEHEE «IIPO3PavHbIX» popmax. B unciie OCHOBHBIX PUYHH 3TOTO SBICHHS
MO>KHO Ha3BaTh 0oJiee JUIMTEIbHBIA CPOK CIIY:KObl OCHOBHBIX (DOH/IOB, HE BCEr/1a 000CHOBAHHbBIE
CPOKM  aMOPTH3allMd  OCHOBHBIX  (POHIOB, 3a4acTyl0  HELEJIEBOE  HCIOJIb30BAHHE
aMOPTHU3AIMOHHBIX OTYUCIICHUH, MpEeIHA3HAYCHHBIX Ha 3aMEeHY yCTapeBIIEro o0OpyJOBaHUS H
oOHOBIIEHHE OCHOBHBIX (hoHIOB. KapanHaneHOE M3MeHeHHe (PMHAHCOBBIX IMOTOKOB, CBSI3aHHBIX
C JBM)KCHHUEM OCHOBHOTIO Kamurtaia (YBEJHUCHHE UX Pa3MEPOB U HCIOJIb30BAaHHE MO MPSIMOMY
HA3HAYCHHUIO) — KOPEHHOE YCIIOBHUE MEPEBO/Ia SKOHOMUKH Ha MHHOBAIMOHHBIHN MTyTh Pa3BUTHUSI.

@®uHaHCOBbIE MCTOYHUKU M HCIIOJIb30BaHUE MHBECTHIIMOHHBIX PECYPCOB B DKOHOMHKE
A3zepOaiimkana oTpaxkeHsl B cxeme 2. Kak BUIHO Takke M3 TaOMUIB 1, pasMep MHBECTHIIHIA B
ocHoBHOM Kamutan 3a 2005-2008 rr. MOCTOSHHO TOBBIIAJCS: 33 YKa3aHHBIA IEPHOJ OHU
YBEIMYMIINCE Oosiee yem BaBoe, mpeBbicuB 9,9 mupna. manar, Ho B 2009 r. cokpaTwimcy — Ha
223% (mo 7,7 wmupa. MaHar). JTO CBS3aHO, B IEPBYI OdYepeldb, C OCIabICHUEM
WHBECTHIIMOHHOTO MOTOKA B IIPOU3BOJICTBEHHOH cdepe.

B mocnenane nBa rona Habromanack TEHACHINS MIPEBATMPOBAHMS UHBECTUIIUH B chepy
00CITYXKMBaHUS TI0 CPAaBHCHHIO C MPOM3BOJACTBCHHBIMU - cOOTBeTCTBeHHO Ha 13,8% B 2008 1. 1
19,3% B 2009 .

Tabnmna 1
MuBecTuiiny B OCHOBHOM KanmuTasl B 9kKoHOMUKe AP (MJH. MaHar)
Husectumun 2005 2006 2007 2008 2009
Bceero 5769876,3 | 6234483,7 | 7471189,9 | 9944153,8 | 7724944,8
B %0%-ax K mpeapIayneMy oy 117,2 108,1 119,8 133,1 77,7

B T.4. HA CTPOUTECIILCTBO.

ITPOU3BOJICTBEHHBIX 00OHEKTOB 4262797,1 | 4365127,0 | 4838690,3 | 4651970,1 | 3522058,9

B %0%-ax K mpeapIaylneMy oy 107,3 102,4 110,9 96,1 75,7
00BEKTOB cdepsr | 1505079,2 | 1869356,7 | 2632499,6 | 5292183,7 | 4202885,9
00CIyKUBaHUS

B %0%-ax K mpeapIayneMy roay 158,5 124,2 140,8 201,0 79,4
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Ecmu B 2005 1. uX IojeBbIE OKA3aTeM COOTHOCHINCE Kak 26,1% u 73,9%, to B 2009 r.
JaHHAs TIPOTIOPIHS AUAMETPATBHO M3MEHUIIACH B TOJIb3Y HEMPOHU3BOICTBEHHBIX HHBECTHIIHA —
54,3% u 45,7%. B orpaciieBoM pa3pe3e OCHOBHbIC MHBECTHUIIMOHHBIC TIOTOKH B A3epOaiikaHe
B HACTOsIEEe BpPEMs HAIPaBIISIIOTCS B NMPOMBIILIEHHOCTh — 41,7%, TpaHCHOPT U CKJIaACKOe
xo3siicTBo — 20,1, omeparuu ¢ HeABMKUMOCTEIO — 8,9 1 cenbekoe xo03sicTBO — 3,4%. [IpuMepHO
TaKkue >K€ TPOTIOPIUU XapaKTEPHBI UIi WHBECTUPOBAHUS CO CTOPOHBI KPYIHBIX M CPETHHX
MPEIPUATHHA, TOTJa KaK M0 MaJBIM HPEANPHUATHIM BeIyIIast pOJib MPUHAUICKUT HHBECTUIIHSIM
B onepauuud ¢ HemBwkumoctbio  (37,1% mnporur 30,9 % 1m0 MPOMBINIICHHOCTH).
[TosoXUTETFHBIM MOMEHTOM, KaK BHJHO U3 CXEMBI 2, MOYKHO CUMTATH MPE0OIaaroIIyI0 JI0JT0
HEHE(TSIHOTO CEKTOpa B COBOKYIHBIX WHBECTHIMSAX B OCHOBHOW Kamutan — 73,4% mpotus
24,7% B 2004 t. B 1O x€ Bpemsi TPEBOXKHBIM (DaKTOM SIBIISICTCS CHIW)KEHUE B TIOCICIHHUX JIOJIU
obOopymoBaHus, UHCTpyMeHTa M mHBeHTaps — ¢ 31,7% B 2003 r. mo 19,1% B 2009 r. Bo
BHYTPEHHUX WHBECTULUAX JIOJNS TOCYAapCTBEHHOTO W YAaCTHOTO CEKTOPOB MEHSIOTCS
HepaBHOMepHO, 1 B 2009 rory cOOTHOIIEHNE YCTaHOBIIIOCH Ha ypoBHE 69,4% n 30,6%.

1. AMOpTHU3aIIOHHBIE HNHBecTMIIMM B peajbHbIi 1. Monepauzanus "
OTYHCIICHUS cekTop yxonomukn — 100% PEKOHCTPYKIUS
@ | | xo3sMiCTBYIOIIMX cyonp-|—p . NIEHCTBYIOLINX
o K ’ o
€KTOB Ha JICHCTBYIOIIHE Cimpy mypa unsecmuyL 6 TIPEATIPUSITHH,
o OCHOBHBIE CPEICTBA ocnosHol kanumaz ¢ 2009 2. KaIlUTaJIbHbINA peMoHT
P 1) CoOcTBeHHBIE cpencTBa "
N . OCHOBHBIX ()OHIIOB
M MIPEANPUSITA U OpraHu3anuii — C
" 49,4%;
2. CoOcTBeHHbIE 2) Jluumble CpejiCTBA HACENICHHS — 2. WHHOBaNMOHHEIE I
P HaKOILICHHS 4,0%: WHBECTHIIMM B  HaydHbBIE
O | |xo3siicTByIOmKX CyOBEKTOB | 3) BankoBck#e KpeauTsl — 5,4%; pa3paboTku u (0]
B (poun  wHakomieHus U3 4) BrowkeTHble cpesicTa — 35,0%; MIePCIICKTHBHEIE I
A npuOBLIM,  BBIpYYKa  OT 5) Cpencrea BHEOIOIKETHBIX |—p| HCCIEA0BAHMS!  CO3JaHHE
MPOJIAKH MMYIIECTBA) donzos — 6,2%. HOBBIX BHUJIOB IIPOIYKIIHH; b
H TIOBBIIICHHE TEXHHYECKOTO
u A. Ilponssoncreennas  chepa YPOBHS IIPOU3BOJCTBEHHON 3
45,7%),
E |l3 TocynapcTenmas (45,7%); 6a3pl, B T.4. BEHUYpHbBIE o
Bb.HenpounssoxacrBennas chepa WHRECTUTIIT
¢duHaHCOBass  MOIUICPXKKA |— 54.3%
(54,3%)
(u3 GromxeTa u B
BHEOIOKETHBIX (DOH/IOB) 1. HedrsHoii cextop — 26,6%; sl 3. Kameinosxkenus B A
2. HeHeq)TﬂHOﬁ CEKTOp — 73,4% CTPOUTEIIECTBO HOBBIX
A. CTpouTenbHO-MOHTaXHbIE TIPOU3BOACTE H
4. Cpencrsa > pabotsr — 67,1%; "
UHAWBUyaJIbHBIX B. OGopynoBanue, MHCTPYMEHTHI U
. Py pyMm
3aCTPOMLINKOB uHBeHTaph — 19,1%; 4. Co3panue HEOOXOIUMBIX E
B. Ipoune xamuranbHble paGoOThl U [—p{ 3a11aCOB MaTCPHAIIBHBIX
5. 3BaemHble  cpeiacTBal—pp  3arparsl — 13,8%. pecy-pcos JuLst
(kpenuTsr) MIPOU3BOZCTBA
1. TocymapcTBeHHBIE MHBECTHILUH —
69,4%;
2. HerocynapcTBeHHbIE WHBECTUIIMU
6. Vuactie WHOCTPAHHOTO —  _ 30 50 p| 6. CoBmecTHbIE
Kanurana (KpeauThl) ' TIPEATIPUSTHS
Yoenvnwiii sec UHOCMPAHHBIX
uHeecmuyul 6 COBOKYNHbIX
uneecmuyusx — 21,3%.
7. Jloxomsl OT omepanuii ¢ Hoprdenbhbie u aApyrue 7. BnoxeHnue cpencts B
LEHHBIMH Oymaramu, HHBECTHIINH LIeHHbIe Oymaru, OUpKeBoi
TOProBbI€ KPEIUTHI H T.I1. > (-6175,2 mutH MaHar) p| 1 OaHKOBCKMII 000poT U
1. Akrussl (-5738,0 miH MaHar); T.IL
2. MMaccussr (-437,22 MitH MaHar).

Puc. 1. - ®unaHCOBBIE NCTOYHUKHU U UCIIOJIb30BAaHNE MHBECTUIIMOHHBIX PECYPCOB
B 3koHOMUKe AP
Crnenyer ckazath U1 00 HHOCTPAHHBIX MHBECTHUIUSAX, HA KOTOPHIE BO3JIArAIMCh OOJIBIINE
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HA/ICKIBI TI0O BO3POKJICHHUIO M MOJIEPHU3AIMH OTECYECTBEHHON SKOHOMUKH. AHAIN3 TUHAMHUKH
WHOCTPaHHBIX WHBECTHUIIMI B OCHOBHOM Kamutan B AP moxka3zain, uro 3a mepuon 2000-2005 rr.
OHH M3 T0Jia B TOJ] YBEJIMYHUBAIKCH — B IIeJIOM B 7,2 pa3a. OnHAKO B MOCTEIYIONINE TOIBI TEMIT
pOCTa MHBECTUIIMOHHOTO TIOTOKA 3aMeTHO cokpatmics u B 2009 . coOCTaBWII BCETO JIUIIb OKOJIO
4.4 mnpa. manat nipotuB 4.6 mupa. manat B 2005 . DTo OBLIO CBS3aHO B 3HAYUTEIHHON Mepe C
3aBEpIICHHEM  CTpoHTelbcTBa  HedrempoBoga  baky-TOwnmcu-/[keiixan. OnpHako B
MOCIIeyIoIee ToAbl 00beM WHOCTPAaHHBIX WHBECTHUIIMU HAYaJI0 PACTH B CBS3U C OTKPHITHE
HOBBIX MECTOPOXKICHHUH Ta3a M CTpPATeTHil YCKOPEHHOTO pa3BUTHUS HEHE(PTSIHOTO CEKTOpa
sxoHomuku. Tak, Hanpumep B 2010 rogy o0beM MHOCTpaHHBIX WHBECTHIMI cocTaBmi 6.6, a B
2011 romy MipJ. MaHaToOB, UTO KacaeTcs OTPACIIEBOM CTPYKTYPBl HHOCTPAHHBIX HHBECTHUIIHN, TO
MX OCHOBHAas Macca IOCTymajga B mpoMbiiuieHHOCTh (85,3%), B TOM umnciie B TOILUIUBHYIO
(77,3%), suepretuky (4,2%), BomocHaGxkenue (2,5%) u mnepepabaTHIBAIOIIYIO HHAYCTPHUIO
(1,3%); tpancnopt (13,1%). Toapko 0,1% o6miero oO0beMa MHOCTPAHHBIX WHBECTUIMN OBLIO
BBIJICJICHO Ha Pa3BUTHE MPOU3BOJCTBA MaluH 1 o0opynoBanus. 0,4% — na meramrypruto, 0,6%
— Ha celbcKoe X03saicTBO. M3 00meit cymmbl mHOCTpaHHbIX nHBecTHIMKA B 2009 T. mpsiMbie
WHBECTHIIMU cocTaBwiaM nuimb 8,9%, mpudeM OHM UMeENM B OCHOBHOM (DOpMYy TOPTOBBIX H
IpoYnXx KpemuToB. B cTpaHoBoMm paspese 48,7% WHOCTpPaHHBIX WHBECTHIIMOHHBIX TOTOKOB
npuxoaarcs Ha Benukoopuranuro, 18,3% — CIIA, 6,9% — Snonwuro, 4,3% — Hopseruto, 3,4% -
Typmuto, 2,5% - ®pannuro, 2,1% - Yexwro. Ha monr0 MeXITyHAPOJHBIX OpraHU3aIlHid
npuxoautces 9,7% COBOKYITHBIX HMHOCTPAHHBIX HHBECTHIIUN B OTEYECTBEHHBIC MTPEIIPUSTHS.

BrIBOABI.

1. T'oBopst 00 SKOHOMHYECKHX Pecypcax B ILIEJIOM, CIEAYyeT OTMETUTh, YTO BaKHEUIIIHM
HANpaBJICHUEM HWHBECTUIIMOHHON TIIOJIUTUKHA B COBPEMEHHBIX YCIOBHUSAX PAa3BUTHS SBISETCS
mu3uHr. Ero mpuMeHeHune Mo3BOJSeT JTU3UHIOIOIyYaTet0 OOHOBUTh CBOW MPOM3BOJICTBEHHBIH
ammapar W TOBBICUTh KOHKYPEHTOCIHOCOOHOCTH BBITYCKAaeMOW NPOAYKIHH 0O€3 CTapTOBOTO
KaruTana.

2. V3-3a mperyCMOTPEHHBIX 3aKOHOM HAJIOTOBBIX JIBTOT JIM3HMHT, KaK IMPABHUIIO, 00XOAUTCS
JiellIeBie TPUBJIEYEHUsS OaHKOBCKOTO KpenuTa. B 3Toil cBs3m B 3koHOMUKE AsepOaiimkaH
(UHAHCOBBIE TIOTOKH IO JaHHOMY BHJy WHBECTHIIMOHHOTO NPEANPUHUMATEIHCTBA HMEIOT
00JIbIINE TEPCTIEKTHUBBI.

3. VYpoBeHb HHBECTHIIMH OKa3bIBaeT CYIIECTBEHHOE BO3JEHCTBHE Ha OO0BEM
HAIIMOHAJIHOTO  JIOXOJa OOINeCTBa; OT €ro JIWHAMHKH OyJIeT 3aBHUCETh MHOXECTBO
MAaKpOIPONIOPLMI B HAMOHAIBHOW 3KOHOMHUKE. [[0 3TOMy OUY€HBb Ba)XKHO JE€TajJbHO H3y4yaTb
3apyOCKHBI ONBIT, a TaKKe WHBECTUIIMOHHBIA IMOTCHIMA CTPaHbl B pealU3aliH
WHBECTHIIMOHHOM MOJINTHKH.
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