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[IYTU YAVUIIEHUS MHBECTULIMMOHHON
CPEABI B9KOHOMMKE A3EPBAUASKAHA
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WAYS OF IMPROVING THE INVESTMENT ENVIRONMENT OF AZERBAIJAN'S ECONOMY

docTtmxeHne HeripepbIBHOro 9KOHOMHUYeCKOro pocrta B HauNOHaIbHON 9KOHOMUKE Tp96yer cooT-

BETCTBEHHO ANHaMNYEeCKOro pocta uieectuunii. 06ecrneyeHne AMHaMNKN UHBECTULNIA B 9KOHOMM-
Ky B CBOIO oYyepenb co3gaeT HeobxoanmMocCTb (popMUPOBaHUS G1aronpUsTHOro MUHBECTULIMOHHOIO
Knumara.

ABTOp cTaTbyn aHanM3anpys onbiT A3epbaiigxaHa B cpepe co3gaHUs UHBECTULIMOHHOIO Kiumara,
BbISIBJISIET MOJIOXUTEJIbHbIE I OTPULaTEJIbHbIE CTOPOHbI 3TOV NPaKTUku. OLeHnBasi CUTyauunio B ce-
pe nposeneHnsi UHBECTULIMOHHOW NonTukn AsepbaiigxaHa, uccriieqoBaTtesib nokasbiBaeT, 4To A3ep-
6avip)xaH B rogbl He3aBUCUMOCTHU JOBNIICS yCriexoB B 06/1aCTV UHBECTULIMN — 3KOHOMUYECKNIi POCT.
Ans Toro, 4To6GbI 3TOT POCT U B AasbHeliLeM o6ecrne4YynBasicsl, aBTop BbiABUraeT HeKOTopble NyTu
yAy4LeHUss UHBECTULIMOHHOW cpeabl B 9KOHOMUKe A3epbaligkaHa.

Achieving sustained economic growth in the national economy requires dynamic investment growth.
Provision of the dynamics of investment in the economy, creates the need to create a favorable
investment climate inits turn.

The author analyzing the experience of Azerbaijan in the sphere of creation of investment climate,
identifies positive and negative aspects of the practice. Evaluating the situation in the field of
investment policy of the Azerbaijani the researcher shows that in the years of independence,
Azerbaijan has made progress in the field of investment-economic growth. In order to continue
provision of this growth in the future,the author puts some ways to improve the investment

environmentin Azerbaijan’'s economy forward.

KnroueBoie cnoBa: uHBecmuyuorHas cpeda, uHBecmuyuoHHAS NOAUMUKA, UHOCMPAHHbIE UHBecmuyuU, NOMeH-
yuanvHell uHBecmop, UHBeCcMUYUOHHOE Co2/1aWeHUE, 2/106a/1bHAS KOHKYPEHMOCNOCOBHOCMb CMPAHBI.
Key words: investment environment, investment policy, foreign investment, potential investors, investment

agreements, the global competitiveness of the country.

MNpuBneyeHne B 3KOHOMUKY CTPaHbl MHOCTPAHHbIX WH-
BECTULUI ABNAETCSA BaYKHOW COCTAaBHOM YacTblo HaLMOHa b~
HO-MHBECTULIMOHHOM NoNMTUKK AsepbaiiaykaHckon Pecny6-
JIUKH. "VIHBECTULIMOHHASA NONIMTUKA-COCTaBHasA YaCTb MaK-
PO3KOHOMWUYECKOW MOJIMTUKK U COOTBETCTBYET €€ OTAe/b-
HbIM Hanpas/IeHUsAM (HanpUMep, BHELLIHETOPrOBOM NOJIUTU-
Ke, NONUTUKE NpUBaTU3ALMUH, BaSIIOTHOM, HAJIOFOBOM, Ae-
HEXHO- KpeauTHOM nonutuke)" [1]. A nepBuYHbIM HEOOXO-
[IMMbIM YC/IOBUEM peasin3aLuv UHBECTULIMOHHOMW NOJIUTH-
KW rocynapctsa sBiseTcs NosiMTuueckas cTabuibHOCTb
BHYTPHW CTPaHbl U ee NocTynare/ibHoe 3KOHOMUUYECKOE pas-
guTHe. NonuTuueckas cTabuIbHOCTb M IKOHOMHUECKOE pas-
BUTHUE CTPaHbl B NOCNAEAHHE rofibl CNOCOBCTBOBANM POCTY

3aMHTEPECOBAHHOCTH MHOCTPAHHBIX FOCYLAPCTB BO BJIOXKe-
HWUW JONITOCPOUHbIX MHBECTHULMI B 3KOHOMKKY A3epbaia-
»aHa. o cel geHb B pecnybuke Oblin NPUHATDI BaXKHbIE
3aKOHbl, CBSI3aHHble C HEMPUKOCHOBEHHOCTbIO UMYLLIECTBA,
3alLMTOM NpaB U UHTEPECOB UHBECTOPOB, CO3[aHWe OfH-
HaKOBbIX YC/IOBWI PaboTbl /11 MECTHbIX U MHOCTPAHHbIX
npeanpuHUMarenem, 6ecnpensaTCTBEHHbIM UCNOIb30BaHMU-
€M MoJlydeHHOM NpUbbINK, TeM cambiM Bblna co3gaHa npa-
BoBas 6a3a. Ha cerogHs MHBECTULMOHHYIO AeATENbHOCTb
B AszepbaimkaHckon Pecnybivke perympyioT iBa 3aKo-
Ha: NoATBEPXKAEHHbIM yKa3oM npeaugeHTa AzepbaigkaH-
ckor Pecny6nunku Ne952 ot 13 ausaps 1995-ro roga "3a-
koH AzepbaigkaHckor Pecny6inku 06 MHBECTULMOHHOM
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I/IHBECTI/IHI/II/I, HaIIpaBJICHHBIE HA SKOHOMHUKY CTPaHbI

(muH posutapos CIITA)
1995-2002 | 2003-2011 1995-2011
(Bcero)

Bce naBecTuimn 12473,6 106247.,8 118721,3
BHyTpeHHHe HHBECTUIIMI 33539 524432 55797,1
Hegpmsnoi cekmop 902,5 9024,1 9926,5
Henegmsnoii cexkmop 2451,7 434192 45870,6
MHocTpaHHbIC HHBECTULINH 9119,8 53804,5 629242
Hegmsnou cexmopl 6105,3 31333 374383
Henegmsnoii cexkmop2 30144 22471.,5 254859

HamnpapiieHHbIe Ha SKOHOMHKY CTPaHbl HHBECTHIIMH 110 HEGTIHOMY
cekropam (MiH fostapos CIIIA)

1 HeHe(PTAHOMY

1995-2002 | 2003-2011 1995-2011
(BCero)
HedrsiHoii cexrop 7007,8 40357,2 47364,6
Henedrsinoii cektop 5466,1 65890,7 71356,5

Hal’[paBJ’[CHHLIC Ha SKOHOMHKY CTpaHbl HHOCTPAHHBIC NHBECTUITUN

Ta6auua 1. UHBeCcTULMKM, HanpaBNeHHbIe HA 3KOHOMUKY A3epObaipxaHa (MnH gonnapoB CLLUA)

(vt gosutapos CIITA)
1995-2002 | 2003-2011 1322;2)1 !

E;;Z‘C’TPP‘[‘;ZC;F’“H“X 9119,7 53804,5 629242
DHHAHCOBBIC KPEAUTHI 16523 14684 .4 16336,7

13 HuX Ha He(TSHOM CEKTOP 0,0 727,8 727,8
VHBecTUIINY HANIPSIMYIO 74674 342642 41731,6
Bonyc nedru 0,0 192,8 192,8
TloprdenbHble HHBECTHIMH 0,0 781,7 781,7
Jlpyrue UHBECTULINU 0,0 3881,4 3881.,4

UcTounuk: Matepuansl MNocynapcteeHHoro Komuteta no cratuctuke AsepbaigkaHckoi Pecnybauku. baky, 2012,

LeAaTeNbHOCTU" 1 NOATBEPXKAEHHDIM YKAa30M npe3uaeHTa
AszepbaigxaHckon Pecnybnmku Ne57 ot 15 sHBapsa 1992-
roropa "3akoH AsepbaigraHckor Pecnybinku o 3awmTe
MHOCTPaHHbIX MHBECTULMK". KpoMe 3Toro, npaBrUTeIbCTBO
AsepbaimpkaHckoi Pecnybankm nognucano ¢ psaom ctpaH
[BYCTOPOHHHWE cornalleH1s o6 oTMeHe ABYKPaTHOrO Halo-
roo6/10KeHHS, NOOLLPEHUIO U ABYCTOPOHHEN 3aLLMTE UH-
BecTULM. bbina ocyuiecteneHa oTMeHa BCel OTBETCTBEH-
HOCTM CBSI3aHHOM C KOHBepTaLMel NprbbIU B MHYIO BasIlO-
TY WK C PEUHBECTHULMEN, HA OCHOBE NPHUHLUMOB PbIHOYHOM
3KOHOMMKM BbiN CHOPMUPOBAH €MHbIN BaSOTHbIN KYpC.
ITH MeponpUATUS YBEIUYWUIU UHTEPEC MHOCTPAHHbIX MH-
BECTOPOB, MEXAYHAPOLHbIX (PUHAHCOBbIX YUPEXAEHUH H
3KOHOMMWUECKUX OpraHu3aumi K Azepbaigkany.

Ha paHHbI MOMEHT B CTpaHe NpoBOAATCS Mepbl Mo
nocsiefoBaTe/IbHOMY OCYLLECTB/IEHWUIO 3KOHOMUYECKHUX pe-
dhopM, ynyulieHuo BUsHec-cpefbl, Pa3BUTHIO HEHETAHO-
ro cekTopa HapaeHe ¢ HepTsHbIM. C Lesbio NpUBIeYeHHUs
MHBECTULMMN B 3KOHOMUKY AsepbaigkaHckom Pecnybau-
KW NPaBUTENIbCTBO MPOBOAUT NOJIUTUKY "OTKPbITOro oKHa'".

B nocnearue roabl npouecc HTerpaumu Asepbaigxa-
Ha B MUPOBYO 3KOHOMUKY MPHUHSA MHTEHCUBHDBIW XapaKTep.
B 1995—2011-e rogbl U3 HanpaBAEHHbIX HA 3KOHOMMUKY
CTpaHbl MHBECTULMH Ha cyMMy B 119 Mmunnuapgos fnonna-
pos CLUA 6onee 60% (okono 63 munnvapaos nonnapos
CLLA) npuxoaunoch Ha [4OJI10 MHOCTPAHHbIX UHBECTULLUM.
Ecnm s 1995—2002-x ronax 06bemM MHOCTPaHHbIX UHBEC-
TMuuK pasHsanca 9 munnvappam gonnapoe CLUA, To B
2003—2011-x rogax ata uudppa yeenuuunach B 6 pas v co-
ctaBuna 54 munnuappa. 3 Bcex MHOCTpPaHHbIX UHBECTH-
LMM HanpaB/IeHHbIX HA 3KOHOMMKY cTpatbl B 1995—2011-x
rogax 25,5 Munnuapnos OblI0 HanpaBaeHoO Ha pa3BUTHE
HeHedTAHOro cektopa 1 37,5 MUAMapLOB — Ha pa3Bu-

The HedpTsAHOro cektopa. OCHOBHbIMU cdhepamu NpuBeKa-
IOLLMMH LENCTBYIOLMUE B HEHEDTAHOM CEKTOPE NpeanpUs-
TUS| COBMECTHbIX U MHOCTPaHHbIX MHBECTULIMKU ABAAIOTCA
MPOMBbILLIEHHbIH, CTPOUTENbHbIU, TPAHCMOPTHBIN U PbIHOY-
HbIM ceKTOpa. B nene yupexxaeHus npeanpusaTui noiHoc-
TblO MHOCTPAHHbIX U COBMECTHbIX MHBECTULMM NaK Typew-
KUX npeanpuHumMatenei coctaenset 27,6 %, npeanpuHu-
mareneh u3 Benukobputanmm — 11,7%, Poccumn — 6,8%,
UpaHa — 6,2%, CLUA — 5,9%, l'epmanuun — 2,9% (tabn.
1).

B uensix ocyuiectneHus Tpebyembix Mep Ans yCKOpeH-
HOro pa3BuTuUA npegnpuHMMaTe/IbCTBa B CTpaHe, NoBblLle-
HWA paLMOHaNIbHOCTH BU3HEC-Cpefibl U YNPOLLEHWA NpoLie-
Llyp HauaTusa npeanpuvHMMaTenbcTea npesunaeHT Asepbaii-
IXaHckoM Pecnybinkun nognucan pacnopsskeHue ot 25
okTsa6pa 2007-ro ropa "O mepax no obecneyeHuto opra-
HU3auUuU 0eaTe/IbHOCTHU Cy6'beKTOB npean pMHMMaTeJ’IbCKOI‘;i
neatenbHocTH no npuHuuny "EauHoro okHa". CornacHo
[aHHOMY Pacnops>KEHHUIO MO NPUHLUNY "eMHOro oKkHa"
€OMHbIM OpraHoOM rocynapCTBEHHOM perucTpauuu Gbi1o
Ha3HauyeHo MuHucTepcTeo Hanoros AsepbaiaykaHCKoM
Pecny6nuku, v ¢ 1 aneapsa 2008-ro roga 8 AsepbaigxaHe
NPUCTYNWUIIU K NPUMEHEHUIO flaHHOM cucTeMbl. [TpeanpuHu-
maTenu obMeH fOKyMeHTaLMel C HaloroBbIMU OpraHaMu M
HGaHKaMW MOTYT OCYLLECTB/IATb NOCPEACTBOM HEAABHO CO-
3paHHoro Mutepret Hanoroeoro Ynpaenerus. Kpome ato-
ro, C Lesblo NpMema, NpocMoTpa U OTBETA Ha BOMPOCHI U
obpalleHus npeanpuMHUMaTeiel No BONpocam Hanoroso-
ro 3aKOHOZATENbCTBA (PYHKLUOHUPYET TenedOHHas WH-
dopmaumorHas cnyxxba 195. CornacHo cucteme "EguHo-
ro okHa" BCe /iMLa 3aHUMMAlOLLMECss KOMMepPUYECKOM aes-
TE/IbHOCTbIO AOJ/IKHbI NPOUTH perncTpaumto B MuHucTep-
cTBe Hanoros AsepbaigkaHckoi Pecnybamku.
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B uenax ynyuweHus 6usHec-cpepl B AsepbanmKaHc-
Ko Pecnybnuke, ysenMueHus rocygapcTeeHHomM 3ab60Tbl B
3TOM Cchepe B CTpaHe PyHKLUOHUPYET psL CTPYKTYP:

B 2006-m rogy ans peryiMpoBaH1s € AUHbIM LLEHTPOM
OCYLLECTB/IIEMOM B Chepe NoALEPKKU Pa3BUTHUSA NpeanpH-
HUMaTeNbCTBa rOCYLapCTBEHHOM NOMUTHUKH, a TaKkxKe ANs
obecrneyeHnsi POCTa UHBECTULMOHHOM NPUB/IEKATEIbHOCTH
pecny6nuku 6bina ocHoBaHa AzepbaiyKaHcKas HHBECTH-
LIMOHHas KoMnaHus. [ naBHbIMK 3aja4aMu KOMNaHWH ABNS-
Nnocb obecneyeHne NOoLPEHNUs UHBECTHULMH B SKOHOMMUKY
rocynapcTsa v paboTa no yCTpaHeHHIO CYLLECTBYIOWMX B
AaHHoW cdhepe npobnem. Llenbio MHBECTMLMOHHOW fes-
TE/IbBHOCTW KOMMNaHWK B OCHOBHOM SIBJIIETCS y4aCTHE B Nasx
YCTaBHOrO Kanutasna yHKLUOHUPYIOLWKUX B HEHE(PTAHOM
CEKTOpE 3KOHOMHKHM CTPaHbl aKLIMOHEPHbIX OBLLECTB W ApY-
FMX KOMMEPUYECKHUX OPraH13aLmt, B TOM YUC/IE OCYLLLECTB-
NleHWe LONrOCPOYHbBIX MHBECTULMOHHBIX BKIAL0B NyTEM
3aKynKKW aKLM1H.

B 2003-m rogy c uenbto yBeIMYEHUSI IKCNOPTHOIO NO-
TeHUuWana CTpaHbl NyTeM pa3BUTHUS MECTHOIO NPOU3BOA-
CTBa, a TaK»Ke NOOLPEHNS MPUBNEYEHNS MHBECTHLMIA Obl
yupexaeH AzepbalgyKaHCKUi OHA, NOOLLPEHUA IKC-
nopTa v uieectuumin (AZPROMO). ®oHpa, urpas ponb He-
KOEro Mocta MeXay MHBeCcTopamMu, MECTHbIMU MPOU3BO-
LUTENSMU U NPABUTENIbCTBOM, OCYLLECTBASAET BeCbMa
3HaUMTENbHYIO LeATeNbHOCTb B NOCTPOEHUU fUanora
MeXJAY roCcyLapCTBEHHbIM U YAaCTHbIM CEKTOpaMH.
AZPROMO nomoraeT MHOCTpaHHbIM UHBECTOPaM B OCY-
WEeCTBNEHWU UX UHBECTHULMOHHDBIX NPOeKTOB, Bopbbe
NPOTHUB MECTHOM BIOPOKPATHU U YNPOLLEHHU UX MPUXOL
B AzepbaigkaH.

Cnepyet OTMETUTb, UTO yJ/lyuLL€HUE WHBECTULIUMOHHOW
cpefbl AaeT BO3MOXXHOCTb [/151 yBEIMYEHUS UHBECTULMH KaK
LJ1S1 MECTHbIX, TaK W A5 3apybeskHbix MHBECTOPOB. A3ep-
GanpaH CEeroaHs SBISETCS WHBECTMLMOHHO-TIPUBNIEKA-
TE/IbHOM CTPaHOM.

Mpeumywectea AsepbaigyaH A8 MHOCTPAHHbIX UH-
BECTOPOB:

1. MNMnopopopfHbie ycnoBus onst MHOCTPAHHbIX UHBECTO-
pOB.

2. BbicTpo pa3BuBatoLLANACS M OTKPbITAs IKOHOMMKA.

3. LLInpokue BOZMOXKHOCTH B HE HE(PTAHOM CEKTOpE.

4. MMpupoHble 3anacbl: Nose3Hble UCKONAEMbIE U MJ10-
LOPOAHbIE 3eMJIH.

5. BbiroiHoe cTpaternyeckoe nosoXKeHue.

6. KonkypeHTocnocobHas MecTHas pabouas cuna.

ABTOpPUTETHbIE MEXKAYHAPOLHbIE OpraHu3aLnm Bce-
r4a BbICOKO OLEeHHBAIOT BbICTPOE COLUanbHO-3KOHOMM-
yeckoe pa3suThe AsepbaigrkaHa, ocyLecTBaAseMble B
CTpaHe Mepbl A5 yAydylleHUs BU3Hec cpenbl U apyrue
pocTuxKeHus pecnybauku. B otuete Muposoro banka v
MexxpyHapogHoM cuHaHcoBoM kKopnopauuu "Doing-
business — 2012" AsepbaigkaH 3aHan 66 mecto cpe-
av 183 ctpaH. Bnarogaps npoctoTe peructpauymu umy-
LWecTBa U NapamMeTpam Hadasna npeanpuHuMaTebCKon
neatenbHocTu AsepbaiiaykaH TakKe BKJOUYEH B TUAUPY-
IOLLYIO FPYNNY Cpear MUPOBbIX rocynapcTe. Asepbaiig-
»aHckas Pecnybavka LOCTUrHYBLWAs yCnexoB B cdepe
KpeauTOoBaHMWs, paboTocnocoBHOCTH KU Apyrux cdepax
LesATe/IbHOCTU HaXO4UTCS B OLHOM psily C BbICOKOpPa3-
BMTbIMU rocyfapcteamu. Tak, no 10 pasnuuHbiM noka-
3aTefiiM, COr/lacHO OTYETY O pPerucTpaLmm HegBUXKUMO-

ctv noarotosneHHoM no 183 crtpanam AsepbaiigkaH
3aHuMaeTt 9 mecTo. B 10 ke Bpems nna nepegayun umy-
uiectea B AzepbaiaykaHe npeaycMoTpeHo 4 npoueaypsi,
KOTOpble ocylLecTBaAsOTCS B TedeHue 11 pabounx gHen,
nowrMHa 3a 3Tv npoueaypbl coctasnset 0,2% ot cto-
MMOCTHU UMYLLLECTBA. DTH NOKa3aTesIu ABAAIOTCSA OAHUMH
U3 Nly4lUnX B permoHe. [l cpaBHEHUS CTOUT OTMETHUTD,
yTo B cTpaHax BocTtouHol EBponbl, Kyga oTHOCKMTCS
AsepbaipkaH, u B CpenHei Asuun Ha npoueaypbl nepe-
Jauu UMYLLECTBO TpaTuTcs B cpegHem 37, B Typuuu —
44, Poccun — 45, Bonrapun — 66, PymbiHuu — 70,
NpaHe — 163, B YkpauHe — 166 gHel. B pelTuHre Ha-
YMHaHWA NpeanpUHUMATENbCKOM AesiTenbHoCTU A3ep-
bangxaH 3aHumaet 18 mecto cpeau 183 ctpaH. [ns Ha-
uana 6usHec gestenbHocTH B AsepbangkaHe Tpebyer-
ca 6 npouenyp. OHu 3aHumaloT 8 gHel U TpebyloT Bbi-
nnart B pasmepe 2,7 % noronosHoro kanutana. MuHumasb-
HbIM KanuTan He ycTaHoBneH. B AsepbaigykaHe faHHble
noKasaTe/iu SB/IAIOTCSA Nlyylle, yeM B cTpaHax LleHTpanb-
HoM 1 BocTtouHoM EBponbl, B KOTOpbIX Ha npouenypbl
yxoauT 11 gHel. Kpome 3Toro, KonnuecTso npouenyp
AN Hayana npeanpuHUMAaTeIbCKOM [eATe/IbHOCTU MEHb-
e, 4yeM B CTpaHax BbllleyKa3aHHbIX PEFTMOHOB.

Cutyaums c akoHOMUKOM AsepbaiigykaHa Tak>Ke Bbl-
COKO OLEHWBAETCS MEXIYHAPOLHbIMU PEUTUHTOBbIMHU
areHtctBamMu. Tak, B 2015 r. peHTUHroBOE areHTCTBO
"Standart&Poor's" nogHan0 Ha O4HY CTyneHb LOArO-
CPOYHbIN CyBEPEHHbIN KPeAUTHbIM pelTuHr Azepbaia-
>KaHa BO BHELUHEN U BHYTPEHHEMN Ba/lloTax, TEM CaMbIM
NnoAHAB ero Ha yposeHb "BBB" v npucsouno Aszepbaii-
[>KaHY UHBECTULMOHHBIN PEUTHHT. Tak>Ke areHTCTBO Ha
OJlHY CTyNneHb NOLHANO KPATKOCPOUYHbIWA CyBEpPEHHbIH
KpeauTHbIN penTuHr AsepbaigyxaHa BO BHeLIHEN W
BHYTpPEHHEH BaJiloTax, TeM CaMbIM NOLHSIB €ro C YPOBHS
"B" HaypoBeHb "A-3". B 1o ke Bpems areHTctBo "Fitch-
Ratings" coxpaHW/Io BONTOCPOUYHbIM CyBEpPEeHHbIN Kpe-
OWUTHbIN pelTUHTr Asepbaig>kaHa BO BHELIHEH U BHYT-
peHHel BantoTax Ha ypoeHe "BBB" ¢ nporHosom "no-
3UTUBHbLIM". AreHtctBo "Moody's" Ha npuUcBOEHHOM
AsepbaigkaHy yposHe "BA1" nporHos no cyeepeHHo-
MYy PENTUHTY CMEHHIO CO "'cTabuibHOro" Ha "No3uTUB-
HbIW".

Bce BbiLenepeuncneHHoe B ouepefHOW pa3 nokasbl-
BaeT, uto AsepbanykaH Kak cTpaHa C pa3BMBaloLLMENCs
3KOHOMMWKOMW NMOCTOSIHHO HAaXOAWTCS B LleHTPE BHUMaHMWS
BEJYLUMX MUPOBbIX HHBECTOPOB.

[‘naBHbIMW HanpaBAEHUSIMU NOBbILLEHWUS 3PP EKTUB-
HOCTHU FOCY[AapCTBEHHOTO PEeryiMpoBaHUs UHBECTHU-
LIMOHHOM [eATENIbHOCTH Ha Hall B3r /15[, IBNISIETCS yCOBEP-
LIEHCTBOBaHHWE CYLLECTBYIOLWEro 3aKoHofaTeIbCTBa U
dopMHpOBaHUE COOTBETCTBYIOLLEN CUCTEMDI yNpaBe-
HUS UHBECTULMOHHbIM NpoueccoM. OfgHaKo pasfiMuHble
Cy6beKTbl, MCTOUHHKH, LleIU U CNOCOBHbI MHBECTUPOBA-
HUS 3aTPYAHAIOT CO3AaHWE PeXXMMa UHBECTULMK C No-
MOLLbI0O OAHOPOAHbBIX MPABOBbIX MEXAHWM3MOB, T.e. B
pamMmKax Kakoh-nMbo ofHON oTpaciu 3aKoHopaTesb-
cTBa. ATUM 06 BACHAIOTCA MHOTFOYUCIEHHOCTb U Pa3Ho-
obpasue NpaBOBbIX HOPM W aKTOB 3aKOHOAATENbCTBA
AszepbaigykaHckon Pecnybnunku, peryimpytowmx WHeec-
TULUMOHHbBIM NpoLecc.

Llns uHBecTOpOB CamMoe rnaBHoe — cTabuabHOCTb 3a-
KoHoAaTeIbHoM 6a3bl, cObNOfEeHUE NPaBOBbIX HOPM U BO3-
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MOYHOCTb 06eCneynTb UX HEYKOCHUTEIbHOE UCMONTHEHHE.,
3aKOHbl MOTyT ObiTb yylLlie UK XYXKe, HO CITUM MO>KHO
MUPUTBCS NPH YCIOBUH, UTO OHU He By YT NOCTOAHHO Me-
HATbcsA. B obnactu 3akoHOTBOpUYECTBA HACTO NPOUCXOAUT
3aMMCTBOBaHWE HOPM, NPUMEHSIEMbIX B APYTUX MPaBOBbIX
CUCTEMAXxX WM rOCYyAapCTBaxX C UHbIM YPOBHEM WHCTUTY-
LiMOHaNbHOro pa3sutua. [lna npasosoi 6asbl B cchepe pe-
ryIMPOBaHWs MHBECTULMOHHOM AesATENbHOCTH B CTPaHax C
PbIHOYHOM 3KOHOMWKOM XapaKTepeH ABOMHOMN PEXUM (hyH-
KLUMOHWPOBAHMSA OTeYECTBEHHbIX U MHOCTPAHHbIX MHBECTO-
poe. OcHoBOM NpoBefeHUsi UHBECTULIMOHHOIO npouecca
[N HaLMOHA/IbHbBIX MHBECTOPOB, KaK 0BbIUHO, B TAKUX CTpa-
Hax siBnsieTcs 3aKOH O "MOOLLPEHUU OTEUECTBEHHbIX UHBE-
cThuMK".

MprMeyaTenbHO, YTO B HUX MOYKHO HAWTU MHOXECTBO
CXOXXUX MONOXKEHWUH, KacaloLMXCcs NPUOPHUTETOB UHBEC-
TUPOBAHUS U TOCYAAPCTBEHHbIX rapaHTUH UHBECTULMHN.
OpHako B OO/bLIMHCTBE MHOCTPAHHbIE MHBECTOPbI NOJTY-
yatoT Boiee BbIrofiHble YC/I0BUA XO3ANCTBOBAHUS, HEXe-
/I OTeYyecTBeHHble. Bo MHOIMMX pa3BUTbIX CTpaHax TaKux,
kak CLUA, AHrnus, l'epmanus, ®paHums He cywecTeyeT
cneuuasnbHbIX 3aKOHOB MO MHOCTPAHHOMY HHBECTUPOBA-
HUIO.

LeAaTenbHoCcTb MHOCTPaHHbIX UHBECTOPOB Peryanpyer-
cS, Kak NpaBu/o, HaLuUoHaAbHbIMW 3aKOHaMH. J1brotbl, Ko-
TOPbIMWU MOTYT BOCNO/Ib30BaTbCA MHOCTPaHHbIE MHBECTO-
pbl, HOCAT 0BLLLIE3KOHOMUUYECKHI XapaKTep U UCMOJb3YHOT-
CA C LUeNblo CTUMY/IMPOBAHUS PErMOHANbHOTO Pa3BUTHS,
NPUBJIEUEHUS HAYUHO-HCCNefoBaTeNbCKUX paboT, npeodo-
neHus 6e3paboTuLbl, NOBbILIEHWS PMHAHCOBOro obecne-
YyeHus rocyfapcrsa.

B ces3u c aTum, ansa AsepbaimkaHa 6b1010 Obl Lene-
coobpasHo coefuHUTb 0ba 3TH 3aKOHa B OfIMH OBLIUK,
raoe nepej BCEMU UHBECTOPAMU HEOOXOAMMO NOCTaBUTb
paBHble ycioBus. KoHeuHo, NOCTOSIHHbIE U3MEHEHUS B 3a-
KOHOAATeIbCTBE OKa3blBalOT AecTabunusmpyiollee BO3-
LeMCTBUE Ha UHBECTULMOHHYIO AeATeIbHOCTb, (hOPMHPYS
Yy MHBECTOPOB YYBCTBO HeyBepeHHOCTH. [lepep Tem, Kak
BHOCHUTb KOPPEKTHBbI B NPaBOBble HOPMbl HHBECTUPOBA-
HUA, HEOBXOAMMO KaXK bl pa3 couamepsaTb npeanonara-
€MblW NOJIOXKHUTENbHbIA 3PDEKT OT TAKMX U3MEHEHUI C
yliepboM oT AeHCTBYIOLMX HOPM U NPaBHI, UTO OCOBEH-
HO BaxkHO ana AsepbaiigpkaHa B HacTosawee Bpema. Ak-
TUBU3aLMA UHBECTULIMOHHOMN AesTenbHocTH B Aepbaia-
»KaHe BO MHOMOM 3aBMCMT OT COBEPLUEHCTBA 3aKoHoda-
Te€NbHOW CUCTEMBI.

BcesospacTtatowas HeobxogumocTb obecneyeHus
YCKOPEHHbIX TEMMOB Pa3BUTUA IKOHOMUKK pecnyBinku
TpebyeT co3AaHUs MHBECTULMOHHO-OPUEHTUPOBAHHOM
3KOHOMMHYeCcKOoMN cpepbl. UMEHHO NPUTOK MHBECTULUH
obecneunsaeT pacluMpeHe MacluTabos NpoOM3BOACTBA U
BbIXO/J, 3KOHOMUKU Ha HOBbIN, Bonee KauecTBeHHbIN ypo-
BEHb COLIMaNbHO-3KOHOMUYecKoro pa3suTus. OueHusas
COBPEMEHHYI0 MHBECTULMOHHYIO CUTYaLMIOB 3KOHOMUKE
AszepbaimxaHa, npodeccop Pydat Kynves otmetun, uto
MUPOBblE 3KOHOMUWUYECKUE NPOLIECCHI CTUMYUPYIOT A3ep-
bangkaH K 6onee pelnTeIbHOMY BOB/IEYEHUIO B IKOHO-
MUKY UMEIOLLMXCA BHYTPEHHUX MHBECTULMOHHbIX pecyp-
COB, @ AN151 3TOro HeOHXOAMMO elle HacTOHUYUBEE NPOBO-
OWUTb PbIHOYHO-HaNPaB/IEHHbIE HHCTUTYLIMOHA/IbHbIE pe-
hopMbI ¥ fanbHekLyo nMbepanmsanmnio HauUoHaNbHOM
3KOHOMMKHU [2]. B ocHOBY cTpaTeruu npuBieyeHus UHBe-

CTVILI,Ml:i, B TOM 4YUC/1€ U UHOCTPAHHDbIX, 6bIJ1M NMONOXEHDbI
MPUHLMMbI UHTErPALUKU SIKOHOMUKHK PECNyBIUKKU B MUPO-
BYIO CUCTEMY Pa3BUTUA PaBHOMPABHbLIX U B3aUMOBbITO4-
HbIX OTHOLIJeHMﬁ BHE 3aBUCUMOCTHU OT UOEONIOTUYECKUX
B033peHuni. OfHaKo nHBecTopam Hebe3pas3MUHO, B Ka-
KMX YC/IOBUSIX OHW paboTaloT B TOW UK UHOM cTpaHe. U
3[4ecb BefAyluas posib NPUHaAIEXKHT MHBECTULLMOHHOM Mo-
NUTUKE U UHBECTULHUOHHOMY KNIUMaTy. MHBeCTMLIMOHHaﬂ
nonWTHUKa onpegenseT Haubosiee NPUOPUTETHbIE Hanpas-
NNeHUA KanunuTaJibHbIX BJ'IO)KeHMI‘:i, OT KOTOPbIX 3aBUCHUT NO-
BblLEHWe 3DHEKTUBHOCTU IKOHOMHKH, ODecrnedeH1e Hau-
60/1bLIEro NPUPOCTa NPOAYKLMU U HALIMOHAIbHOTO AOXO-
na. C 3ToM TOUKHM 3peHuUs ciefyeT cKasaTtb, YUTO O4HUM U3
NPUOPUTETHDIX Hal'lpanIeHMl‘:i MHBeCTMLI,Ml‘:l B 9KOHOMMUKY
CTpaHbl aBnsieTca UHppacTpykTypa. B teopuun "Bonbluio-
ro ToN4Ka" roBOPUTHLCS, UTO FOCYAAPCTBO HE TO/IbKO NOo-
oulpseT UHBECTUPOBAHUE W CAePXKUBAET NoTpedeHue, HO
W yyacTByeT B CO34aHUW MHppacTpyKTypbl [3]. ATO npexk-
[le BCEro KacaeTtcs TpaHcrnopTa, bnaronaps KOTopoMy
NPOM3BOAUTENW MOTYT Bosiee AelleBbiM CNOcoBoM foc-
TaBnATb 6Gnara K notpedbutensm. MNpu 3ToM cHUNKalOTCSH
U3LepP>KKU BO BCEX OTpaCcsAX HAPOAHOro xo3sncTea. M e
[laHHOM Hanpas/ieHWH HHBECTULIMOHHOW NONUTUKKU A3ep-
BanmkaH [oOMACS onpeneneHHbIX NONOXKUTEIbHbIX pe-
3ynbTatos. CeroaHsa AsepbaigyaH akTUBHO yUacTByeT B
peanu3almu HECKONIbKUX TPaHCpPerdoHanbHbiX UHDpa-
CTPYKTYPHbIX MPOEKTOB.

MHBECTULIMOHHDIM KNIMMaT XapaKTepu3yeT cTeneHb 6/1a-
rONPUATHOCTH CUTYalWH, CKIa[blBAIOLLENCA B PErHOHE,
OTPAac/v Mo OTHOLLEHHIO K MHBECTULIMSAM, KOTOPbIE MOTYT
6bITb caenadbl. [pakTMKa nokasbiBaeT, UTO UHBECTOPDI
NPOSABAAOT MHTEPEC K CTPAHAM, OT/IMUAIOLLUMCS MOJIUTH-
UECKOW M 3IKOHOMUUECKOM cTabunbHocTblo. MoTeHuranb-
HbI MHBECTOP 3HAET, UTO HALEXKHOCTb BJIOYKEHWUH U NOY-
ueHue NPUBbINIM HAXOZATCS B 0OpaTHO NPOMNOPLMOHAIBHOM
3aBMCUMOCTH. YeM HafeXKHee CTpaHa B CMbIC/ie MHBECTH-
LMK, TEM MeHbLUe NPUBLIK.

B Hoeom poknane KoHgepeHumun OOH no toproene u
passututo ((OHKTAL) o0 MMpPOBbIX MHBECTULUAX, ABTOPDI
aHasIM3MpYIOT CaMble Noc/ieHUE TEHAEHUUH B 0bnacT rio-
BanbHbIX UHBECTHULMH W OLEHUBAIOT UX NepcrneKkTHebl. B
[OKN3afie OTMEYAETCS, YTO CaMbIMU MPUBJIEKATE/bHBIMU 151
WHBECTOPOB B npoLuiom rogy 6binm Kutai u CLUA. Obbe-
Mbl HHOCTPaHHbIX UHBECTHLMH B rocyaapctaa KOro-Bocrou-
How EBponbl, a Takxke B ctpaHbl CHI v B [py3uio, koTopble
aBTOPbI AOK/Iafa OTHEC/IU K KAaTErOPHU CTPaH C Nepexoa-
HOM 3KOHOMMKOM, COKpaTUAuch Bonee ueM BABOE NO CPaB-
HEHMIO C NpeabIayLLMM rOAOM U cocTaBunu 48 munavap-
nos gonnapos CLLUA.

B npolunom rogy MexkayHapoHble MHBECTOPbI Hanpa-
Buan B Poccuickyto Depepauuio B BUe MHBECTULUMK 21
munnmapg gonnapos CLUA, utoHa 70 npoueHTOB MeHblLuE,
ueMm B npegblgyuiem rogy. o MHeHWIO aBTOPOB AOKAaA4a,
370 6bINIO CBA3AHO C HEGNArONPUATHBIMK NEPCNEKTUBAMM
3KOHOMMYECKOro pOCTa B CTpaHe M KOPPEKTUPOBKaMH noc-
ne becnpeueneHTHoro obbema Takux uHeectuumii 8 2013
rogy. [MMWN B Kasaxctan 2014 rogy CHU3WIMCD Ha LIECTb
npoueHToB. A MHOCTPaHHble HBECTULMM B A3epbaiigykaH
NOYTHU YABOWIUCb U cocTaBunu 4,4 munnuapaa foONapoB
CLUA [5].

AgTopbl foknaga nonaratot, uto B 2015 roay ob6bem
BBE3€HHbIX NPAMbIX UHOCTPAHHbIX VIHBeCTMLI,Mﬁ B MUPE MO-
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»eT yBenmuutbes Ha 11 npoueHToB 1 coctasut 1,4 Tpun-
nvoHos ponnapos CLUA.

Cpeay cTpaH c nepexofHON 3KOHOMHUKOW HaHbOoIbLUK-
mMu nonyuatenamu NMUN sensatotca Poccusa u Kazaxcrax
(cBbliwe 5 Mmnpn ponnapos). Ko BTopol kateropuu peuu-
NUeHToB ¢ 06beMoM MHBecTULMM oT 1 10 4,9 mapga 3a 2013
r. oTHocaTca YKpauHa, TypkmernuctaH, benapycb, Asep-
banmxaH, Anbanus, YsbekuctaH, Cepbus u lpyaua. Un-
Bectuumu B KbiproiactaH oueHusatotca 8 0,5—0,9 mapga,
B TO BPEMS KaK MeHblle BCero HBecTuuun — meHee 0,5
MApL — nNpuxoguTca Ha YepHoroputo, Apmenuio, Make-
LoHuto, bocHuto v MepuerosuHy, Mongosy 1 Tagxxukuc-
TaH. B cBA3K c nonuTHueckom HecTabUNbHOCTbIO, MPUTOK
MU B YkpaunHy cokpaTtuncs Bieoe 1 coctasun 3,8 mapg,
ponn. CLUA. B cBoto ouepefib NpMTOK MHBECTULMI B Ka-
3axcTtaH cHuaunca Ha 29% no 10 mapa nonn. B cBA3M €
BbIBOJIOM aKTUBOB HEKOTOPbIMW MHOCTPaHHbIMK BaHKaMHM.
3aTo uHBecTuumu B KasaxctaH Bbipocniu, a B Azepbaiig-
»aH nopckounnu. Ml xots B goknane He gaetcs nogpob-
Has paclMgpoBKa faHHbIX no AsepbaimxaHy, oHaKo,
COOTBETCTBYIOLLME JaHHble HE COCTAB/IAIOT ceKpeTa. 3a
NPOLLIbIN FOf UHBECTULLMKA B SIKOHOMUKY pecnybIMKH Bbi-
pocnu Ha 17— 19%, a B 3TOM rogy, no nporHo3am, npu-
6assaT ewe 5%, npakTHuecku JocTUrHyB pybexxa B 7 Mapg
nonnapos. MoueMy >ke MHOCTPaHHble MHBECTOPbI HAapaLLW-
BalOT CBOIO aKTUBHOCTb B OTHoweHuH baky? Begb ¢ ux
TOUKM 3peHUs, ans pecnybanKu XxapakTepHbl, Mo KpanHewn
Mepe, Ba Cepbe3HbIX PUCKA: HAJIMUHE reONnO/IMTUHECKO-
ro KOHIMKTa — 3acTapesioro ¢ ApMeHWeH, U BbICOKas
cTeneHb 3aBUCMMOCTH 3KOHOMUKH CTPaHbl OT HeddTH, LieHa
Ha KOTOPY!O CTO/Ib Pe3KO ynana 3a nocjefHue nosroga.
Lleno B TOM, UTO UMeIOTCS UHbIE haKTOpPbI, KOTOPbIE, oue-
BUIIHO, B rnasax 3apybe>kHbiX MHBECTOPOB NepeBellunBa-
lOT 3T PUCKHU. Peub MeT O BbICOKOW CTeNneHU NoMTuyec-
KON CTabU/IbHOCTH BHYTPU CTpaHbl, W, KaK C/lieAcTBHe,
npeAcKa3yeMocTH NpaBuI, No KOTopbiM "Urpaet” BusHec,
B TOM uncne v 3apybeskHbiii. A TakyKe Xxopollee cocTos-
HWe MEeCTHOM 3KOHOMMWKH, POCT KoTopou no utoram 2014
rona npesbiwaeT 4%. CeroaHs AsepbaigxaH no MHAEKCY
rnobanbHON KOHKYpeHTOCcnocobHOoCTH 3aHuMaloT 46-10
nosuumio cpegu 140 ctpaH mupa.

CornacHo pesynbratam uccnegosatus BcemupHoro
3KoHoMMYeckoro popyma (BID), B ouepegHoM PelTHH-
re rnobanbHol KoHKypeHTocnocobHocth (The Global
Competitiveness Report 2015—2016) AzepbaiaxaH 3a-
Han 40-to no3uumio cpegm 140 rocynapcTts, onepeus Bce
npouue cTpaHbl Conpyxectsa, Poccuio, Typuwio v 6osb-
LUIMHCTBO BOCTOYHOEBPONENCKHUX rOCyAapcTe. TeM He Me-
Hee, B CPaBHEHWH C NpeablayLumMmu otyetamu BO® (38 me-
ctos 2014 roay, 39-e — 82013 rogy) nokasarenu cTpa-
Hbl HECKOJ1bKO NoHu3uauch. Kak rosopurcs B otuete BID,
B TEKYLLEM rofy Npuv MHTepnpeTauuy pe3ybTaToB Noa-
cyeTta MHAEKca rnobanbHON KOHKYPEHTOCNOCOBHOCTH
6bIJ1H y4yTeHbl K/1lo4eBble 3KOHOMUYECKHUE CO6bITVIF|, B TOM
yucie U3MEHeHUs B Kypcax BantoT (B ToM urcne ans LLsen-
Lapwmu), KonebaHus LeH Ha cbipbeBble Tosapbl (18 Asep-
bangxaHa, Katapa, Caynosckoi Apaeuu), a Takxke reo-
nosuTHYECKas HeonpeneneHHoCTb (Hanpumep, ans Ykpa-
UHbI) W BONpochl BesonacHocTh (Typuuu). "AsepbaiigkaH,
UMEIOLLMI CaMyIO BbICOKYIO OLIEHKY B CBOEM PErMOHE, Jlyu-
Le, YeM COCefHHE rOCYAapCTBa, NePEXKU HeAABHWUH KpH-
31C, O HAKO 3TO MOHW3WJIO CTPaHy Ha [Be CTyneHu. Asep-

GaigykaH obnagaeT TakMuM NPEUMYLLECTBOM, KaK CU/IbHas
MakpoaKoHoMmuuecKkas cpega (10-oe mecTo B fjaHHOM noa-
pewTUHre), HU3KKE TeMIbl UHNALMK U BnaronpusTHoOe co-
CTOSIHWE FOCYAAPCTBEHHbIX PUHAHCOB. TeM He MeHee, He-
[aBHee CHUXKeHWe LieH Ha HePTb M ra3, KOTOpPbIe He YU~
TbIBAIOTCS B OTUETE 3TOrO rofia M3-3a BPEMEHHOTO flara B
[JaHHbIX, MOXeT OKa3blBaTb B/IMSIHWE HA FOCYAAPCTBEHHbIN
6romkeT. CTpaHa Tak)e MOXeT NoXBacTaTbCs OTHOCH-
TeNbHO 3hheKTUBHbIM pbiHKOM Tpyaa (30-oe mecTo B noa-
penTuHre). CornacHo pesynbTatam UccrefoBaHus, Asep-
GaimpKaH B fasbHelleM pa3BUTUM CTaJIKUBAETCA C [BY-
Msi MEHee NoJIOXKUTENbHbIMU 3aja4amMu. Bo-nepBbix, Kop-
pynuus no-npexHemy aeaseTtca Haubonee npobnemaruu-
HbIM PaKTOPOM ANs BefeHWsi BU3Heca; BO-BTOPbIX, hu-
HaHCOBbIN CeKTOp pecnybnuku Bce elle He pa3euT (114-e
MecTo B Nof, pelTtuHre). ITo ocobeHHo NnpobremMaTHuHO
LN CTPaHbl, HY>XAAIOLLEMCS B YACTHbIX MHBECTULMAX ANS
TOro, 4To6bI AUBEPCHUPHLMPOBATL CBOKO 3KOHOMMUKY. Ha
nepyof, Korfa LeHbl Ha CbipbeBble TOBapbl ByayT ocTa-
BaTbCS OTHOCUTEJIbHO HU3KUMU, fIMBEPCHUMKALUSA U NPO-
BeJieHUe PbIHOYHOM NONUTHUKM By lyT 0COBEHHO BaXKHbI A5
[OCTUXKEHWUSA LOITOCPOYHOIO IKOHOMHUYECKOro pocTa’’, —
rosoputcs B otueTe BO®. CornacHo npefocTaBneHHbIM
®dopyMom gaHHbIM, 06 cpeaHuit 6ann Asepbaiigka-
Ha B peNTHHre rNobasibHOM KOHKYPEHTOCNOCOBHOCTH CO-
ctasnser 4,5 nyHkra (npy Makcumyme B uHaekce 5,76 6an-
na), uto obecneunno pecnybiMKe MeCTO B PEMTHHIE MEXK-
oy Baxpe#rom (4,52) v MNonbwen (4,49). CtpaHa 3aHuMMa-
eT no nognyHktam "YckopeHue appekTuBHOCTH" — 69
mecTo, "MHHoBauuu" — 66-e, "MHCTUTYUMOHaNU3aLuus" —
64 mecTo, "UHppacTpyktypa" — 65-e, "MakpoakoHoOMMU-
ueckas cpega"’ — 10 mecTo (6,35 6annos), "3noposbe
HauanbHoe obpaszosanue” — 102 mecTo. [lanee, oueHka
"Bbicliee obpazoBaHue W NpodeccHoHaibHasi NOArOTOB-
ka" npuHecna AsepbaimxaHy 89 nosuumio B NogpenTHH-
re, "9 eKTUBHOCTb pbiHKA TOBapoB" — 66 MecTo, "Ip-
eKTUBHOCTb pbiHka Tpyaa" — 30-e; "Pa3BuUTOCTb (hUHaH-
coBoro pbiHka" — 114, "TexHonoruueckas roTopHocTb"
— 57 mecrTo, "MaciTtabbl ppiHka" — 67-e. B 1o >ke Bpems
AszepbangykaH Bk/toueH, cornacHo otdety BO®, 8 uncio
16 cTpaH, HAXOAALLMXCS B COCTOSIHUU nepexoma oT 1Ko 2
CTafuH 3KOHOMUYECKOrO PasBUTHs, Hapsaay ¢ ANXKUPOM,
Byrarvom, BotceaHoin, NaboHom, MoHaypacom, UpaHom,
KazaxctaHom, KyeenTtom, Mongoeon, MoHrosnvewn, Hure-
puen, ®ununnuHamu, Caynoeckom Apasuen, BeHecyanow,
BbetHamom. "Pervor CHI Hy>kgaeTtcs B auBepcrdomkaLmm,
uT06bI cTaTb 6OEE KOHKYPEHTOCNOCOBHDBIM M YCTOMUMBbIM
K NOTPSICEHHUSAIM LIeH U cripoca Ha cbipbeBble ToBapbl. Of-
HaKO NPOLECC AMBEPCUGHKALMMU MOXKET BbITb 3aTPyAHEH
CHWXXEeHWeM BO3MOXXHOCTEW (PUHAHCOBOro CekTopa Mo
KPeAUTOBAHUIO HE3HEPreTUYECKUX oTpacsien”, — roeo-
PUTCSA B KOMMEHTAPUAX K OTUETY. DKCNepTbl NogYEepPKUBa-
IOT, UTO YCH/IUS, HanpaBaeHHble Ha TO, YTo6bl OrpaauTh B
KPaTKOCPOYHOM NepcrnekTUBe IKOHOMUKY OT MOTPACEHUH,
He [O/MKHbI COPBATb CTPYKTYPHbIA NPOrpecc Ha NyTH K
6onee ONrOCPOHHOMN KOHKYpeHTocnocobHocTH. CTpaHbi
LOJI>KHbI aKTUBU3UPOBATb CBOMW YCU/IUA MO Y/yULLEHUIO
3KOHOMMYECKHUX OCHOB TaKMX KakK, 3PPeKTUBHOCTb PbIH-
KOB TOBapOB W TpyAa, (PMHAHCOBOrO Pa3BUTHS, KOHKYPEH-
THOM NOSIMTUKK U PECTPYKTYPU3ALUU YNPABIEHUS NPES-
npuatuamu. OTMeTuM, uto AsepbaigykaH TakKe BOLLEN B
Ton-cnucok 27 rocyaapcTts, 06begUHAIOWMI CTpaHbl,
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cTaBlUMe Haubosiee KOHKYPEHTOCNOCOOHbIMH B OTAE/bHbIX
obnacTax, a TakyKe yyacTHUKOB "GO/blLUON ABaALATKK'
(G20). Cpenu ctpaH b6biswero CCCP (3a ucknioueHuem
npubanTUICKKX) Ha BTOpoM MecTe nocnie AszepbaigxaHa
HaxoguTcs Kazaxcrax (42 mecto). Poccus 3aHsna 45 me-
cto, ['py3us — 66 mecTo, YkpauHa — 79 mecto, Tamxu-
kuctaH — 80 mecto, Apmenusa — 82 mecto, Mongosa —
84 mecto, Kbiproizctan — 102 mecro. LLsenuapus Bos-
rnaensieT cnucok BcemupHoro mexxayHapognHoro copy-
Ma y>xe AeBATbIM rog nogpag. locyaapctso, No MHEHUIO
aHa/IMTUKOB, ABJISIETCA YPE3BbIYAMHO YCTOWUMBBIM K KPH-
31Cy W BNaronpUATHLIM A1 Pa3BUTUSA NpeanpUHUMaTEb-
cTBa. Takyke C NpoLIOro roaa ocrtanacb HEM3MEHHOM
Tpo#kka nuaepos: 3a LLseuapuen cnepytot CuHranyp v
CLUA. Mog KoHKYpeHTOCNOCOBHOCTbIO CTPaHbl B UCCie-
nosaHun BO® nogpasymesaetcs "Habop MHCTUTYTOB, No-
JIUTHK U PaKTOPOB, ONpPeLeAoLLUX NPOU3BOLNUTENBHOCTb
aKoHoMHWKK". MocnegHas BAMAET Ha ypoBeHb Bnarococ-
TOSIHWUSA, KOTOPOTO NOTEHLHUANBHO MOXKET [OCTHUb TO UK
uHoe rocygapcteo. [lns nposefeHUs UCCe[OBaHMS UC-
nosib3ytoTcs faHHble MexxayHapogHOro BaftoTHOro hoH-
na, Opranusauuu O6beauHeHHbIXx Haumi, BceMupHoi
OpraH13auWu 30paBOOXPaAHEHMS, a TaKXKe eXXerogHoro
onpoca npeanpuHumarenem, nposogumoro cammm B3O,
Bcero B 0630p 2015—2016 rogos sownu 140 ctpaH (npo-
1B 144 ronom paHee), Ha KoTopble npuxoautcs 98,3%
muposoro BBI. Unaekc rnobanbHoM KOHKypeHTocnocob-
HOCTH paccuuTbiBaeTcs Ha ocHoBe 113 nokasartenen, pas-
BUTbIX Ha 12 rpynn: MHCTUTYTbI, MHPPACTPYKTYpPa, MaKpo-
3KOHOMHYEcKass KOHbIOHKTYpa, 34paBOOXpaHeHue,
WKO/bHOEe 0bpa3oBaHue, Bbicliee obpasoBaHue, npodoec-
CHOHasIbHasi NOArOTOBKA, 3PEKTUBHOCTb TOBAPHbIX PbiH-
KOB M 3(p(PEKTUBHOCTb PbIHKA TPYAa, YPOBEHb PA3BUTUA
(hMHAHCOBOTO pbliHKA U TEXHOIOFMUECKHWH YPOBEHD, pas-
Mep pbiHKa, Pa3BUTOCTb BU3Heca v MHHOBaLwK. [epBbie
yeTbipe rpynmbl COCTaBNSAIOT MHAEKC "6a30BbIX YCIOBUI",
clepytoLLMe WecTb — WHAEKC "yBeMYeHUs 3chheKTUBHO-
cTh", anocnegHve ABa — nokasaresib "MHHOBALMWK U pas-
BUTOCTH BU3Heca" [6].

Taxkum 06pa3om, Ha OCHOBE aHaIM3a UHBECTULIMOHHOM
cpefpl B 3KoHOMUKe AsepbaiigyaHa Mbl NPHLLIAK K OCHO-
Bonojsiorarowemy BbiBO4Yy, YTO UHBECTULHUOHHAA cpena
AsepbaiigykaHa no cpaBHeHHio ¢ apyrumu ctpaHamu CHI
oueHuBaeTcs HaMHoro 6naronpusTHee. Ho, HecMoTps Ha
370, B laHHOM 061acTH CyLLECTBYIOT OonpeeneHHble npo-
61eMbl, KOTOpbIE K4y T CBOEr0 peLleHus.

Cnepyet OTMETUTb, UTO CErOLHS Ha rOCYLAPCTBEHHOM
YPOBHE peasiu3yercs KOMMNIEKC MEPONPHUSATHI MO yy4Lue-
HUIO UHBECTULMOHHOM cpebl. Mbl npegnonaraeM, 4to ro-
CYLapCTBO A0/IKHO YCUIUTb CBOIO AeATE/IbHOCTb MO COBEp-
LUeHCTBOBaAHUIO HOpMaTHBHO-I’IpaBOBOﬁ 6a3b| UHBECTULUMU-
OHHOM [1eATeIbHOCTH.

Ha 3akoHopaTtesIbHOM ypoBHE NepBooYepefHbIMH Lua-
ramMy, nNo HawemMmy MHEeHHUIO, [OJI>KHbI 6bITbI

1. DanbHelwee npoBefeHUWe HANOroBOW pedhopmbl,
rae npesycMaTpUBaeTCca CHUXXEHWE Haora Ha o6aBouHyio
CTOMMOCTb, COKpPaLLEHHEe ONUcCaHUe A0JIrOB, PeLleHHe Npo-
6nem brogpKeTHOM 3a80/mKeHHocTH npeanpuaTiam ¢ HAC.

2. 3aBepLueHne NeHCUOHHOM pedhopPMbl M POPMUPOBa-
HUA UHBECTULLIMOHHbIX NEHCHUOHHDbIX (*)OH,D,OB.

3. YcoBeplueHCTBOBaHWE 3aKOHOB "0 roCyfapCTBeH-

HOM Nporpamme npueatusauuun’, "o kpeaute", "o BantoT-

HOM peryiMpoBaHuu’,
CcTH" U npouMe.
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tenbHoctu. — baky, 2008. — C. 254.

2. Hypees P.M. koHOMMWKa pa3BUTUS MOLENM CTAHOB-
NEHWA PbIHOYHOM 3KOHOMUKH. — 2-€ u3aaHue, nepepabo-
TaHHOe v gonosiHeHHoe. — Mockaa, 2008. — C. 59.

3. luserues H.H., Koctionuna I'.M. MexxgyHapogHoe
nsWxerue kanutana (MHeecTULMOHHas NONUTHKa 3apyDesk-
HbIX CTpaH): yuebHuk. — Mockea, 2004. — C. 80.
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6.The Global Competitiveness Report 2015—2016.
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