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COBPEMEHHBIE ITPOBJIEMbI ®OPMHUPOBAHUAN ITOBBIINEHUSA ITPUBJIEKATEJIBHOCTH
HMHBECTUIIMOHHOI'O KJIMMATA A3SEPBANI)KAHA

Annomayun: B cmamve paccmompenvl akmyanvHvle npoodiembl cospementble npodiemvl Gopmuposanus u
HOBbLUUEHUST NPUGLEKAMETbHOCHU UHBECIUYUOHHO20 KIuMama 6 AzepbaiiOscane. Ananuzuposana CyuwpHoCHb
npoyecco8 opmuposanus UHEECTMUYUOHHO2O Kaumama 6 cmpane. Paccmompenvl aghpexmusnocmv  u
NPUBTLEKAMETbHOCHb UHGECMUYUOHHO20 KIUMAMA, C YY4emoM 2l100aNbHbIX IKOHOMUUECKUX MPAHChHopmayuil.
Ananuzuposan 06vem SHYMPEHHUX U UHOCMPAHHLIX uHeecmuyuil 6 Azepbatioxcane 3a 2005-2017 200wbL.
Paccmompena oons 6nympeHHux u UHOCMPAHHBIX UHGECTUYUL 8 00Weli cmpyKkmype unsecmuyuil Azepbaiioicana
3a 2005-2017 20061. OmoenbHo 0aHa OUHAMUKA UHOCTPAHHBIX uHeecmuyuil 8 Azepoaudacane 3a 2011-2017 200b1.
Paccmompen obvem gunancosvix kpedumos 6 cmpykmype uHoCmpanuvlx unsecmuyuii 6 Azepoatoxcarne 3a 2011-
2017 200bl. B omoenvHocmu aHaAnu3suposamvl 00beM HNPAMbIX UHBECMUYULL 8 CMPYKIMype UHOCHPAHHBIX
unsecmuyul 3a 2013-2017 20061, 06beM UHOCMPAHHBIX UHBECHUYUL 6 HEGMIAHOM U HEHEeDMAHOM CEKmopax
axonomuxu 3a 2011-2017 200v1. Ob60bwen psao pekomeHOayull u OaHvl NPeosoNCEeHUsI NO COBPEMEHHBIM NPobIemMam
Gopmuposanus u nogvlUEHUS NPUBTEKAMENbHOCIMU UHBECIUYUOHHO20 Kiumama Azepbatiodicana.

Knrouesvie cnosa: unsecmuyuonnvlii kKiumam Azepbaiiodcana, npooiemam Gopmuposanist UHEeCmuyUOHHO20
Kiumama — Azepbaiioxcana,  npobiemvl  NOGbIUEHUS.  NPUBGLEKAMENIbHOCHU — UHBECMUYUOHHO20 — KIUMAMA
Aszepbatiodicana, cmpykmypa UHEECUYUOHHBIX 610JceHull 6 Azepbaiiodcane, 3(HeKmueHocms MeXaHusMo8
UHBECTNUYUOHHOU OesimenbHOCcmu 8 Azepbatioxcane.
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Introduction

Asep0baiijpkaH, 1ocie BOCCTAHOBJICHHS CBOEH
HE3aBUCHUMOCTH  CQOpMHpOBAI H  0OecHedmn
JMHAMHYHOE pa3BuTHE cBOEi MOJIETIH
9KOHOMMYECKOTO pa3Butus. biarojaps ycnemHoin
peanmzanuu  HedTAHON  cTpareruu,  KOTOpas
Havdamack ¢ 1994 roma, crpaHa cMmorja craTh
JUICPOM TIO BCEM SKOHOMHYECKHM ITOKA3aTeNsIM U
MomHocTsiM Ha FOxuHom KaBkaze u B permone.
AzepOaifpkaH cTall HHHIIHATOPOM W TOHOPOM psaa
KPYIHBIX ~ PETHOHANBHBIX M MEKIYHAPOHBIX
SHEPTeTUYECKUX W  TPAHCIOPTHBIX  IPOEKTOB.
Yrmyonss WHTETPALNOHHBIC CBSI3H u
BSaHMOHeﬁCTBHe C BAXHBIMH CTpaHaMH PEruoHa -
Typuueit u I'py3ueil, cTpaHa ycmemHo Bolja Ha
eBpOIICHCKHE  pPBIHKM W JpyrHe  MHUpOBBIC
MPOCTPAHCTBA. OKCIIOPT HE(PTEra3oBBIX PECYPCOB
MO3BOJIMJI ~ CTpaHe  (opMHpOBaTh  HEIUIOXHUE
BaJIOTHBIE  3amackl H  COPMHPOBATH  CBOH
(uHAaHCOBBIE  pecypchl sl MHTEHCH(UKALUH
SKOHOMHUYECKHX pedopM B apyrux chepax. OqHako
(hmHAHCOBAs cHcTeMa JF000# cTpaHbl 00yCITaBINBACT
(opmupoBaHne ¥ pa3BUTHE Oo0Jiee YCTOWYMBBIX U
MPOYHBIX ~MEXaHW3MOB, KOTOpPBIE MOTTH  OBI
NPOTUBOCTOSITH ~ TNIOOABHBIM — BO3IACHCTBUSAM U
HETaTUBHBIM MOCTICICTBIISIM, BO3HHUKAIOIMINX
BIIOCIICACTBUH MHPOBBIX (hMHAHCOBBIX u
SKOHOMHYECKHX KpH3HCOB. Tak, mocie MocieaHero
(hMHAHCOBOTO KpH3HCAa B MHPE U €ro HEraTUBHBIX
MOCIIEACTBYUM, MajeHus IeH Ha He(Th HA MHUPOBOM
pBIHKE, BaNIOTHBIE 3amackl  AsepOaifkaHa U
BAIIOTHBI TPUTOK B CTpaHy yMEHBIIMINCH, W,
0e3yciIoBHO, 3TH (DAKTOphI OOYCIABIMBAIOT HOBBIC
TpeOOBaHMS K MOJCPHM3AIMA W  YCHJICHHUIO
(uHaHCOBBIX ~ MexaHM3MOB. Jlnsg  ycmemHoro
MPOIOIDKEHHS W YIIyONIeHWS SKOHOMUYECKOH W
WHCTUTYLIMOHAILHON pedopM, Uit co3paHus Ooliee
KOHKYPEHTOCIIOCOOHBIX ~ CEKTOPOB  JKOHOMHKH
Hapsily ¢ He(Tera3oBbIM CEKTOpOM, A3epOaiikany
Heo0X0/1MMa aKTUBHAS WHBECTUIIMOHHAS MTOJINTHKA U
B JIpyrux cdepax 3KOHOMHKH CTpaHbL. To ecTh
AzepbaiipkaH ¢ BeIylIMMH  CTpaHaMH U
KOMIIAHWSIMH MHpPa HMEET TECHOE B3aMMOICHCTBHE
M0 TIPUBJICYCHUIO WHOCTPAHHBIX HMHBECTUIMHA B
He(TEera3oBBIi CEKTOP MO AO0OBIUE YIIIEBOIOPOIHBIX
pecypcoB W3 JAHA Kacmuiickoro mienbda u
TpaHCTIOPTHPOBKAa WX Ha MHUpOBbie phiHKH (CIIA,
BenukoOpurtanus, Wramus, ®panmms, Hopserus,
Typuwnsa, xommannu bputum [letponeym u T.4.).

Materials and Methods

OtmetnM, 9TO TpoOIEMBI (HOPMUPOBAHHSA H
TOBBILICHUS MTPUBJIEKATEIBHOCTH WHBECTHIIMOHHOTO
KIMMaTa CUYUTAeTCsl HanboJiee aKTyalbHBIM, IIPEKIe
BCET0 JUIsl pa3BUBAIOLINXCS CTpaH. J{eso B TOM, 4TO
JJIs1 AKTHUBHOI'O IIPUBJICUCHUSA WHOCTPAaHHBIX

WHBECTULIUHI HEO0XO0IUMO COOTBETCTBYIOIIHE
yCIIOBUS U ONAarompusTHBIE  YKOHOMHYECKHUE,
(huHAHCOBBIC MEXaHU3MBL. HUccrnenoBarenn

C.Yoppuku u M.Xomryopn-Jpumaiiep cripaBemmBo
0TMEHYaIoT, 4TO BCE Ooublre (axroB
CBUACTEIECTBYIOT O  (YHAAMEHTAIBHOH  poiH
VAYYIIeHUS  WHBECTHLMOHHOTO  KiIWMara  JuIs
CTUMYJIMPOBaHUSl ~ OKOHOMHYECKOTO  poOcTa |
COKpalleHus: OeJTHOCTH: UIMEHHO OJiarosapsi 5ToMy B
Kutae 400 wMiH. YenoBeK OCBOOOJWIINCH OT
OemHocTH, B IHOMH TEMITBI SKOHOMHYECKOTO POCTa
YIBOWINCh, @ B YTaHAe TeMIIbl 3KOHOMHYECKOIro
pocta B 8 pa3 IPEBBICHIIA CPETHETO TOKAa3aTels Io
ocTaJbpHBIM cTpaHaM A¢puku K tory ot Caxapsr [1,
c.41]. Jlns ymydineHuss WHBECTHIIMOHHOTO KITHMAarTa
TOCyIapCTBOM  HEOOXOJWMO  YCTpaHSATh  BCE
uMmerolrecst  Oappepbl  MeEIIAOUIMe  JABHIKCHHIO
KamuTajla ¥ AaKTUBHOTO IIepexoia WHOCTPaHHBIX
WHBECTOPOB B CTpaHy. Kpome TOro, MexaHH3MBI
MPUMEHSEMBIX B peajn3allid HWHBECTUIIMOHHBIX
MPOCKTOB M  WHBECTHIMOHHBIX  JIEATEIHHOCTEH
JOJDKHBI OTBEYATh MEKIYHAPOIHBIM CTaHIAPTOM U
OYCHb BaXHO, YTO 3HAYECHHE WHBECTHIIMOHHOTO
KJIMMaTa  paccMaTpuBajoCh HE  TOJBKO IO
WHTCHCUBHOCTH W 00BhEMY IBIDKEHUH KaluTalla, HO H
C JIBIDKEHMEM HaceleHus cTpaHel. To  ecTs,
WHBECTUIIMOHHBIA KIMMAT MOJDKEH CIOCOOCTBOBAThH
AKTHBH3AIMH COLMAIBHO-KOHOMUYECKOTO Pa3BHUTHS
CTpaHbl W YIYYIICHUS HKU3HEHHOTO COCTOSHHSA
HaceJIeHUs. Uccnenosarens UW.M.ITonmonoauna
MOJUEPKUBACT, YTO BEJIMYMHA M  CTPYKTypa
WHBECTHPYEMBIX B OOIIECTBEHHOE ITPOU3BOICTBO
(DMHAHCOBBIX ~ PECYPCOB  SIBIISCTCS  BaKHBIM
WHANKATOPOM COCTOSIHIE HAIMOHATHHOMN
OKOHOMHMKHM, TIOKa3plBasi Ha  KakoOM  craauu
HKOHOMHUYECKOTO IHUKJIA HaXOJUThCS CTpaHa - Ha
CTaJIUU Crajia, CTarHal|K Win nojbema [2]. B cesizu
¢ (OpMHUpPOBaHUEM PHIHOYHBIX OTHOILEHHH, BO BCEX
chepax SKOHOMHUKH CTpaHbI CYIIIHOCTB
MHBECTHIIMOHHOMN JeATEIILHOCTH JIOJDKHA
VBS3BIBATBCA ~ C  TIOJIy4CHHEM  TPHOBITH U
TOBBIIIIGHUEM PEHTA0CIBHOCTH, TO €CTh MHOTHE
CTPaHbI ¢ TIEPEXOTHON IKOHOMUKON B 00SI3aTEIILHOM
MOPSIZIKE BBIHY)KIICHBI YYUTHIBATh JAaHHBIC (aKTOPHI.
[TosTomy rocynapcTaa JIOJDKHBI AKTHBHO
TUBEPCUPHUIIMPOBATE  WUCTOYHUKH  (PHHAHCOBBIX
pecypcoB u WHBECTHIINH, YAYYIIUTh
WHBECTULMOHHBIA KIMMAaT B CTPaHE M CHENaTh €ro
Ooslee  NpUBJIEKATEIBHBIM  JUIi  MHOCTPAHHBIX
naBecTopoB [3]. st yaydIeHus: HHBECTUIIHOHHOTO
KJIMMaTa B CTpPaHE OJHHUM H3 BaXKHBIX YCIOBHI
SABIISCTCS CTPYKTypHAas TIIOJIWTHKAa TOCYIApCTBa,
KOTOpPO€ MOXET CHIKCHHE aIMUHHCTPATUBHBIX
BMEIIATEIbCTB B JICATEIBHOCTH  CYOBEKTOB
MPeIIPUHIMATEIIECTBA, CTIIO0COOCTBOBATH
pacmMpeHuio aubepanu3aiuyd  XO3SIMCTBEHHBIX U
TOPrOBBIX JEATENFHOCTEH W  COBEpIICHCTBOBATH
HaJIOTOBbIe MexaHu3Mbl. Kpome Toro, rocymapctBy
HEOOX0AMMO 00paTUTh BHHMaHHE Ha
3¢ PEeKTUBHOCTh aHTHUH(ISIIIUOHHBIX MEPOTPUSITHI
u i 9Toro  obecmeyuTh  CTAaOUIBHOCTH
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HAITMOHAJIFHOW BaNIFOTHI, COATaHCHPOBATH YPOBCHB
pa3BUTHS TOTPEOUTEIBCKOTO PhIHKA.

Kak m3BecTHO, 3a mocienHue ACCATHICTHS W3-
3a rIry0oKoU TpaHchopmanuu OCHOBHBIX
MEXaHHU3MOB XO3SHCTBEHHOW cdepe U Cepbe3HO
TpaHC(HOPMHUPOBATUCH HHBECTUIIMOHHBIC OTHOIICHUS
N MHBECTHUIUOHHBIC MOAXOJbI B MHUPE. ]Ieno B TOM,
9TO TpaHCHOpPMAIUS SKOHOMHYCCKUX OTHOIICHUI
HEPA3PBIBHO CBSI3aHO MHBECTULIMOHHOU
JIESITETHHOCTHIO XO3SICTBYIOIITIX CyOBEKTOB.
[Tostomy, ¢ yduerom TpaHchopMaImii U U3MCHCHHM
MHPOXO3SHCTBEHHBIX MPOIIECCOB, JKOHOMHYECKUX
MIPOIIECCOB, HEOOX0TMMO COBEPILICHCTBOBATH
CYIIECTBYIOUIME  MEXaHU3Mbl  WHBECTUIIMOHHOU
NESITeTbHOCTH W YIYYIINTh  WHBECTUIIMOHHBII
KJIMMaT B CTpaHe. [4]. Obecneuenue
WHHOBAIlMOHHONW  aKTHBHOCTH W  a/IeKBaTHOCTH
WHBECTHIIMOHHOTO KJIMMara MOXET CHOCOOCTBOBATH
HE TOJIBKO crabunn3anus COIMAITBHO-
SKOHOMHYCCKUX IPOIECCOB B CTPaHE, HO U MOTYT
o0ecrieunTh SKOHOMUYECKOTO POCTa M YCTOMYHBOTO
pa3BUTHS HANUOHATHHOW SKOHOMHUKH B YCIOBHSIX
UHTCHCU(UKAIIMKA TJI00ATBHBIX BIUsAHUE. CloBOM
WHBECTHIMOHHBIA  KJIMMAaT CYMATACTCAd  BaKHBIM
WHAWKATOPOM BIUSIONIMHA HAa HWHBECTHIIMOHHYIO
AKTUBHOCTh CYOBEKTOB TMPEANPHUHUMATEIBCTBO H
OuzHeca.

ITo XapaxkTepy u 3HAYMMOCTH
MIPEUMYIIECTBEHHBIC (DAaKTOPBI OOJBIIIE BCETO UMEIOT
OJIHYy M3 BaXHBIX (DOpPMY HHBECTHUIHMH - HpPsSMbIC
nHBeCTHIWH. [IpsMble WHBECTHUIIMH MPEIACTABIISIOT
c00O0Ii, JIOTIOJIHUTEIbHBI HCTOYHUK KAIUTAILHOTO
BJIOXKCHU S B pa3BUTHU ITPOU3BOACTBEHHBIX
MOIITHOCTEH U MPOAYKTHBHO BIIMSCT HA PACIIHPCHHUS
aCCOPTUMEHTA BAXKHBIX BHUAOB IPOLYKTOB U YCIYT.
[IpsiMble WHBECTHUIIMH  OCYIICCTBIIAIOTCS — ITYTEM
COBPEMEHHBIX TEXHOJIOT UM IMPOM3BOJICTBA u
VOpaBIeHUS W TPHA DTOM OHH OCBOOOXTAIOT OT
OpeMeHH rocy/1apCTBEHHOTO OI0/KETA 10 BJIOKECHHIO
KaluTajla Ha MPUOPUTETHBIE cdepbl  oTpaciu
HauuMoHaNbHOM  skoHOMUKH [5]. Kpome Toro
C6aﬂaHCI/IpOBaHHLIe MHBECTHUILIMOHHBIC u
OSKOHOMHUYECKHE TIOJIUTUKHA TOCYIOapCTBa  MOTYT
CYIIICCTBCHHO YJIYUIINTh WHBECTHIIMOHHBIA KIIUMAT
B crpane. Tak, A.M.DarxWeB CcUWUTaeT, dYTO
CYIIECTBYET  yCTOWYMBAs ~ B3aMMOCBS3b  MEXKIY
XapaKTePUCTUKON HMHBECTUIIMOHHOTO KJIMMaTa |
SKOHOMHYECKUM pa3BUTHEM rocyaapcTaa.
[TockonbKy, SKOHOMHYECKas TOJIUTHKA TOCYIapcTBa
oOecrieyMBaeT  YIy4YIICHHE  HWHBECTHIIMOHHOTO
KJIMara u sddexTrBHOEC HCTIOJIb30BaHHe
(uHAHCOBBIX pecypcoB [6]. Jlemo B ToM, UTO MHOTHE
BU/IBI TPaAUIIMOHHBIX dopm oOecnieueHust
HKOHOMHYECKOTO pa3BUTHA, TaKuX KaK
rOCyIapCTBEHHOE (DHMHAHCHPOBAHWE W OAHKOBCKHUE
KpEeIUThl HE Bcerga 00ecreurBaloT IPOIIBETAHUE
CyOBEKTOB  MPEIIPUHIMATEIECTBO. B ciydyam
YaydmeHus MHBECTHULIMOHHOI'O KiymMmara MOryT
aKTUBHO WCIIONIb30BaHO ¥ IpPHMEHEHO Oojee

[pOrpecCHBHbIE (HOPMBI - JIU3UHT WM BEHYYPHBIH
KaIuTal. Kpome TOTO, obecrieueHne
MHBECTUIINOHHOI [PHBIICKATEIEHOCTH
00yCIIaBIuBaeT KOMILICKCHBIA U CHCTEMHBIN MOIXO0[
C ompemeneHHeM  crenuduueckux  (HakTopoB
MHBECTULIMOHHOTO KiuMara [7]. Bonee Toro,
rOCYJapCTBO JIOJDKHO aKTHBHO BJIMSITH HA MPOIECCHI

(bopmupoBaHust MIPUBIICKATEILHOTO
WHBCCTUIIMOHHOI'O KJIMMara W TCEM CaMbIM JaTb
JOTIOJTHUTEIbHBIH UMITYJIBC MOBBIIICHUIO
MHBECTHIIMOHHOM AKTHBHOCTH B CTpaHe.
AKTHUBHU3AIUS POJIM TOCYIapcTBa B (OPMHPOBAHUH
0J1arOIPHUATHOTO MHBECTHLIHOHHOTO KJIMMaTa

mnmpeamnojaaract BBIIIOJIHCHUEC TOCYyJapCTBEHHBIX
00s13aTeNnbCTB M0 (PMHAHCHPOBAHWIO B IIOJIHOM
00beME KANUTAIBHBIX BJIOKCHUH Ha peaTU3aliio
nporpamM, YTBEPXKACHHBIX M  BKIIOYCHHBIX B
rocynapctBennbiii  Oomker [8]. CoeBpemenHoe
NPUHITHE CHUCTEMHBIX Mep 10 (OPMHUPOBAHHIO U
Pa3BUTHIO HWHBECTHIIMOHHOTO KJIMMaTa
CIIOCOOCTBYIOT ~ aKTUBHM3AalMW  MHBECTHIIMOHHOM
JIEATEILHOCTH M 00ECHeYMBAOT HUHTEHCU(DHKALIUIO
NPUTOKAa WHOCTPAHHBIX WHBECTHLUH B CTpaHy.
Uccnenosarens E.A.bopkoBa cuutaer, uro B
COBPEMEHHBIX  YCIOBHSX  0coboe  3Ha4yeHUE
npuoOpeTaeT HE CTOJBKO MAacIITaOHOCTh, CKOJBKO
(G (PEKTUBHOCTh WHBECTHIMH, KOTOpBIC, IpEXk/e
BCCTO, JOJI’KHBI 6BITI:- HanpasJICHbI Ha IMPUBJICUCHUC
OPSMBIX ~ MHBECTHUIMH B  PEAIbHOM  CEKTOpE
OKOHOMHKH, II€PEMEIICHUE AaKIEHTOB C pPa3BUTHSA
CBIPBEBBIX oTpaciei Ha pasBuTHe
BBICOKOTEXHOJIOTHYHBIX W MHHOBAlIMOHHOEMKHX
obpabarsiBarorux otpacneir [9]. Kpome Toro, Ha
BCEX YPOBHSX  XO3SHCTBEHHOH  JIEATENBLHOCTH,

OCO6CHHO Ha YPOBHIX MTPOMBINIJICHHBIX
NpeIPUATHH, B KOTOPBIX  OOJBLIE  BCEro
CKOHILIEHTPUPOBaH SKCIOPTHBIN MIOTEHIIUAI,
HE00X0IMMO chopMHIpOBaTH Gonee

MIPUBIICKATCIbHBI ~ MHBECTHIIMOHHBIA  KIUMAaT C
npuMeHeHrneM  S(PQGEKTUBHBIX W MPAKTUIHBIX
WHBECTHIIMOHHBIX MEXaHU3MOB W HHCTPYMCHTapHUH.
I[To wmuennto M.C.KyBmIMHOBa, WHBECTHIIMOHHAS
NeSITeTbHOCT,  OIpenensieMas  HHBECTHUIIMOHHOMN
MOJIUTHKON TPEINPUSITHS, SIBISICTCS CYIICCTBCHHOM
u 00BEKTUBHO HE0OX0TUMOM CTOPOHOU
(hYHKIIMOHHUPOBAHUS COBPEMEHHBIX MPOMBIIUICHHBIX
npeanpustui. Ilpu peanuzanuum  >KOHOMHYECKH

3¢ peKTUBHOMI HMHBECTULIUOHHOM TIOJIUTUKH
OPEeANpUATHA U1 TPUBJICUCHHWS  BHEIIHUX
WHBECTUIUH HE00XO0IUMO (dopmupoBaHue
MIPUBIICKATEIbHOTO HMHBECTHIIMOHHOTO KIMMaTa C
yaeToM YCTIOBHIA BapHATUBHOCTH

MHCTUTYHHOHATBHOH cpenpl [10]. Kpome toro, mpu
ompezneneHud  dP(PEKTUBHOCTH ¥ aAEeKBaTHOCTH
MHBECTHIIMOHHOTO KIIMMaTa HEOOXOJMMO OICHUTH
peaTbHyI0 CUTYallHI0 HAa OCHOBE KOJIMYECTBEHHBIX U
KaueCTBEHHBIX (DaKTOPOB, YTOUYHHWTH HPUYUHBI |
po0nemsl, MeIlIaroIne AKTUBU3ALUN
WHHOBALIMOHHOHM  JEATENBHOCTH M pa3paboTaTh
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NCHCTBEHHBIE MEpHl 10 YCTPAaHCHHIO UX 3a
Kpardaiiime cpoku. bosiee TOrOo, HEOOXOIMMO
Y4ecTh  pONIb  YIPABJICHUS  HHBECTHUIIOHHOTO
IpoIiecca o OTPEIENICHUIO CPEJICTB BO3JCHCTBHS Ha
COLIMAIIbHO-9KOHOMHYECKYIO CHCTEMY, B KOTOPOI
MpOTEeKaeT HMHBECTHULHMOHHBIA mpouecc [11]. s
aKTMBM3allMM  WHBECTHLIIMOHHOTO  TIpolecca |
VIIy4IICHUS. HMHBECTHUIIMOHHOTO KIMMara 0coboe
3HAQUEHHE HUMEET CTAOMIJILHOCTh TIOJIMTUYECKOW U
OSKOHOMHUYECKOW CHTyallill B CTpaHe B IEJIOM.
DreMeHTHl HecTaOMIBHOCTH B 00emx cdepax H, B
TOM duncine, B chepe (PUHAHCOBO-KPEAUTHOU
CHCTEMBI 32 c000¥ 00pa3yIOT HENpPUBICKATEIHHBIN
KJIMMaT ¥ Cpe/y IO MPOTEKaHHI0 MHBECTUIIMOHHBIX
MMOTOKOB ¥ TPHUXOJAa WHBECTOPOB B  CTpaHy.
VYayumeHne UHBECTULIMOHHOM MPUBJIEKATEIbHOCTH B
CTpaHe, B TIEPBYIO OYepesib, MOJDKHA PeaTn30BaThCs
myTeM YKpEeTJICHUs MOJIUTUYECKOHN u
SKOHOMHYECKOW CTAaOMIBHOCTH B CTpaHe, KOTOpas
cnocobctByer  (hopMHpOBaHHMIO  3(PPEKTHBHOM
Ou3Hec-cpebl, o0ecrieunBaoT 3JI0POBYIO
KOHKYPCHTHYIO CpEly U CHIKAET YPOBCHb TCHEBOM
9KOHOMHUKH, Koppyrmimu [12].

Crnemyer TOMYEPKHYTh, HUTO TMPOOIEMBI H
MEePCIEKTUBBI obecricucHUS 3P PEKTUBHOCTH
MHBECTULIHOHHOTO KIIMara u ero
MIPUBJIEKATEIBHOCTH ~ OOYCIIABIMBAIOT  AKTHBHOE
paccMOTpeHHe U IPUMEHEHHE HHOCTPAHHOTO OIbITA.
OmHako, KakIas CTpaHa MPH 3TOM JOJDKHA OOJIbIIe
BCEro ONMPAThCs Ha CHEUU(PUKY U OCOOEHHOCTH
OCHOBHBIX MEXaHH3MOB DPAa3BUTHSA HAIMOHATBHOMN
skoHomuku [13; 14]. Ormerum, 4YTO JaHHAas
npoOriema akTyanbHa U I A3epOaiipkaHa, Tak Kak
TocJIe BOCCTaHOBJICHUSI HE3aBHCHUMOCTH, B Hadaje
90-x ro/10B, HEOOXOIMMO OBLIO CHOPMHUPOBATH CBOIO
WHBECTHIIHOHHYIO TTOJTUTHKY HCXOIS u3
HallMOHAIBHBIX ~ WHTEPECOB, B  TOM  4YHCIE,
HAITMOHAJIBFHBIX JKOHOMHYECKHUX WHTEPEecOB. brun
copMupoBaH HEIUIOXas 3aKOHOJAATeNbHas Oasza
3aIUTHl MHOCTPAHHBIX WHBECTHLUI M oOecredeHus
WHBCCTHIMOHHOW [EATETHHOCTH, B TOM YHCIIE,
(bopMupOBaHHE  HHBECTHIIMOHHBIX  (OHIOB U

3aKOHOJATCIBHOM OCHOBBI o OKa3aHUIO0
WHBCCTUIIMOHHOW TIOMOIIM  CYOBEKTaM  MaJioTo
npeanmpuHEMarenscTBa  [15;  16;  17;  18].3a
mocJeHee JICCATUIIETHE B AszepOaitmxane
c(OPMHUPOBAITUCH  OJATOTPUSITHBIC ~ YCIIOBHUSL 10
VIIyONICHUIO ~ WHBECTHIMOHHOW  JEATEIBHOCTH,
ocoOeHHO B HeHe(TsiHOW cdepe sl co3aaHus
CEphE3HOM TOYBHI MO0 MHUHUMH3AIHNA 3aBHCHMOCTH
9KOHOMHUKHU CTpaHbl oT HedTsiHOTO (akropa. Tak, B
«Konnenmus PasButus Aszepbaiimkana — 2020:
B3IJIST B Oyaymiee», YTBEPXKICHHOH — YKazom
IIpesunenta AszepOaitmxanckoit PecyOnmuku ot 29
nmekabps 2012 rToma, oTMedeHa HEOOXOIUMOCTH
MHTEHCU(UKALUY PA3BUTHSI HEHE(MTSIHBIX CEKTOPOB
SKOHOMHKA U  OOECIEUYEeHHMS HMX  aKTHBHOIO
(uHaHCHpOBaHUS, B TOM YHCJE, IPUBJICYCHHS

WHOCTPAaHHBIX WHBECTHUITUI [19]. Psn
uccnenoBaTenei - B.M.CynelimaHoB,
T.N.Kepumosa, T.III.AmueB, [Ix.b.HamazoBa wu
II.T.Anues OTMEYaroT HE0OXOAMMOCTh
MOCJICIOBATEIbHBIX PELICHUH, HAKOMUBIIMXCS U
HA3PEBIINX mpooiem, 3aMeUISOIIAX

WHBCCTUIMOHHYIO ~ aKTHBHOCTH B  HCHE(TSIHBIX
CEeKTOpax DSKOHOMUKHA  CTpaHbl, T/€  BaXHO
paccMaTtpuBaeTCst COBEpILEHCTBOBAHUE
CYIIECTBYIOIIUX WHBECTUIMOHHBIX MEXaHHU3MOB, B
TOM YHCIIE, HAJIOTOBOTO MEXaHU3MAa U CYIECTBEHHOE
MOBBIIICHUE WHBECTHIMOHHOHN IPUBJIEKATEIHHOCTH
HeHeDTSHBIX CEKTOPOB dKOHOMHUKH [20; 21; 22; 23;
24].Kpome Toro, B CTpaTerHueckux JTOPOKHBIX
KapTax O pa3BUTHH (PUHAHCOBBIX yCIAYT B
Aszepbaiikanckoil  PecniyOnmke,  yTBEp»KIEHHBIX
VYkazom IIpesunenra AzepbaiixaHCKOH
PecriyOsmuku ot 6 nexabpst 2016 rosma, paccMOTpPEHO
pacuiMpeHre accopTUMEHTa (PUHAHCOBBIX YCIYr M
CYIIIECTBEHHOE MECTO OTBOJTUTCS  YIYYIICHHIO
HWHBECTUIIMOHHOM MIPUBIICKATEILHOCTH B
HEHE(PTAHBIX CEKTOpaX »HKOHOMHKH CTpPAaHBI B
Omkaiiiieii mepcnekruse [25].

Ha Pucynke | man o0muii 00beM BHYTPEHHHUX
W WHOCTPAaHHBIX WHBECTHIMH B AsepOaifikaHe 3a
2005-2017 roppr.

30

3 27,9

25

20

2005 2010 2011 2012 2013 2014 2015 2016 2017

Pucynok 1. O61uii 00beM BHYyTPEHHUX M HHOCTPAHHBIX HHBeCTUIUI B A3epOaiixxane 3a 2005-2017 roawl,
mwipa. aoaa. CIIA (moarorosjieHO aBTOPOM Ha ocHOBe MaTepuaioB I'ocynapcTrBenHoro CTaTucTuyeckoro
Komutera A3ep6aiixkanckoii Peciyomuku. http://www.stat.qov.az).
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| ISRA (India) = 1.344 | SIS (USA) =0.912 | ICV (Poland)  =6.630

. | ISl (Dubai, UAE) = 0.829 | PUHII (Russia) = 0.156 | PIF (India) =1.940

Impact Factor: | ¢ (australia) = 0564 | ESJI (KZ)  =4102 | 1BI (India) = 4.260
L JIF =1.500 | SJIF (Morocco) =2.031 |

3a 2005-2017 rr. obumii 00beM BHYTPEHHHUX H
WHOCTPaHHBIX ~ MHBECTHLMA B  A3sepOaiimkaHe
npoTeKan HecTabuiabHo, Hampumep, B 2012-2014
rogpl B CTpaHEe HPOUCXOJUI «MHBECTUIIMOHHBIN
Oym» Onaronapsi HETSIHBIX TOXOAaM, OJJHAKO TOCIe
CHIDKEHHUSI IIeHbl Ha He(Th Ha MHpPOBOH pBIHKE,
o0beM wuHBecTHIMH B AsepOaimkane ymnan. Tak,
ecnu 3a 2014 1. o0muit 06beM WHBECTHLINI B CTpaHe
coctaBun 27,9 mapa. gomn, 1o B 2017 1. 3TOT

IoKasaTellb OMyCTWiIcs Ha oTMerky 13,85 wmupm.
noin. CHIA. Ha Pucynke 2 naH 00beM BHYTpEHHHX
nHBecTHINN B AsepOaiimkane 3a 2005-2017 rogpr,
I7Ie  OTMEYEHO CHIJKEHHE TOJI0BOro o0Obema
HHBeCcTHIMM, HaumHast ¢ 2015 roma, ogHako 3TO
ObUIO  CBA3aHO, B OCHOBHOM, C JBYKpaTHOH
JieBaJIbBaIiell HALMOHAJILHOW BAJIIOTHI - MaHaTa, HO
yxke B 2017 romy OTMEYEHO BOCCTaHOBJIECHUE
HeOOJIbIIOT0 POCTa.

2017
2016
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2011
2010
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16,2
16,8

0 2 4 6 8 10 12 14 16 18

Pucynok 2. O6beM BHYTPeHHHX HHBeCTHIUI B A3epOaiirkane 3a 2005-2017 roasl, mapa. aosut. CIIA
(IMOATOTOBJIEHO ABTOPOM Ha 0CHOBe MaTepuaioB I'ocymapcreennoro Cratucrudeckoro Komurera
Azepoaiikanckoit Pecny6auku. http://www.stat.gov.az).

Ha Pucynke 3 oTpakeHa 10N BHYTPEHHHX H
WHOCTPaHHBIX WHBECTHLMH B 00wl cTpyKType
nHBecTHIMi A3epbOaiimkana 3a 2005-2017 rozpl, riue

3a 2017 rom pmons WHOCTPAaHHBIX WHBECTHIIUI
cocrtaBmiia moutu 67 %.

¥ BHyTpeHHSIs HHBeCTHIUS ¥ NHocTpaHHas HHBECTHIUS

71,8

2005

2010 2011 2012 2013 2014 2015 2016 2017

Pucynox 3. /1011 BHyTPEeHHUX U MHHOCTPAHHBIX HHBECTHIHIA B 0011eil CTPYKType HHBEeCTHIU
Azepoaiigxana 3a 2005-2017 roasl, B % (I0AT0TOBJIEHO ABTOPOM HA OCHOBE MaTepHaioB I'ocyniapcTBeHHOro
Cratuctnyeckoro Komurera Azepoaiimxanckoii Pecmy6anku. http://www.stat.gov.az).

Ha  Pucynke 4  orpaxeHa JAMHaMHKa unBectuuui 3a 2017 rox cocrasmn 9,1 mapa. pom.
WHOCTPaHHBIX WHBECTHLIMH B A3sepOaiiipkaHe 3a CIIA u 3TOT TOKa3aTeNnb HIXKE, YeM IoKa3aTelb
2011-2017 romer, THEe O0OBEM HMHOCTPAaHHBIX 2016 rona.
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Impact Factor:

| ISRA (India) |
| 1S1 (Dubai, UAE) = 0.829 |
| GIF (Australia)
L JIF

= 1.344

=0.564

=1.500 |

| SIS (USA) =0.912
| PUHIL (Russia) = 0.156
| ESJI (K2) =4.102

SJIF (Morocco) = 2.031

| ICV (Poland)  =6.630
| PIF (India) =1.940
=4.260

| 1B (India)

11,7

12 - 10.3 10,5 10,7 10.2

10+ 82 Y

g -

6 -

4 -

2

0 T T T T T T |
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Pucynok 4. lunaMuKa HHOCTPAHHBIX MHBeCTHLMI B A3epOaiimxkane 3a 2011-2017 roasi, mapa. gosui. CIIA
(II0Ar0TOBJICHO ABTOPOM Ha OCHOBe MaTepuanioB I'ocynapcreennoro Cratucrudeckoro Komurera

Ha Pucynke 5 man o0peM (UHAHCOBBIX
KPEIUTOB B CTPYKTYpE MHOCTPAHHBIX MHBECTHINI B

Azepbaiizkanckoit Pecny6auku. http://www.stat.gov.az).

Azep0aitmkane 3a 2011-2017 rogsl, e B 2017 roxy
oH cocrasui 1,78 mupa. nomn. CHIA.

2012
2013 9014

2015

2016

2017

Pucynok 5. O0bem prHAHCOBBIX KPEIHTOB B CTPYKTYPe HHOCTPAHHBIX HHBECTHIMI B A3epOaiiikaHe 3a
2011-2017 roasi, Mupa. nosui. CIIA (nmoaroToBjieHo aBTOPOM Ha 0CHOBe MaTepuasoB ['ocyaapcTBeHHOro
Cratuctnyeckoro Komurera Azepoaiimxanckoii Pecny6auxu. http://www.stat.gov.az).

Ha Pucynke 6 oTpaxeHbl MoKasarenu odObema
HPSMBIX HMHBECTUIIMH B CTPYKTYpe MHOCTPAHHBIX

CIIA, nmnst cpaBHeHUs JaHHBIA mokazatenb B 2014
roxy Obutl Ha yposue 8,1 u B 2016 r. - 7,3 mupa.

nHBecTHIMH B A3epbOaitpkane 3a 2013-2017 rozpl, B Join. CHIA.
kotopoit 3a 2017 rom cocraBumi 5,7 MIIpA. JONII.
10 - g1
8.1 75 73
8 .
5,6 5,7
6 .
4 -
2 .
0 T T T T T
2013 2014 2015 2016 2017

PucyHnok 6. O0beM NpsiMbIX MHBECTHIHMIT B CTPYKTYPe HHOCTPAHHBIX HHBECTHIUI B A3epOaiimkane 3a 2013-
2017 roabi, mapa. aoJui. CIIA (moaroTroB/jieHO aBTOPOM HA OCHOBe MaTepuajioB ['ocynapcTBeHHOT 0
Crarucrudeckoro Komurera Azep6aiimkanckoii Pecmy6amku. http://www.stat.qov.az).
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| ISRA (India) = 1.344 |
.| 1SI (Dubai, UAE) = 0.829 |
Impact Factor: | Gi¢ (australia) = 0564 |

L JIF =1.500 |

SIS (USA) =0.912 ICV (Poland)  =6.630
PUHI] (Russia) = 0.156 | PIF (India) =1.940

| ESJI (K2) =4.102 | 1BI (India) = 4.260
SJIF (Morocco) = 2.031 |

Ha  Pucyake 7  paccmoTpeH — o0beM
WHOCTPAHHBIX WHBECTUIMH B HEPTSIHOM CEKTOpe

Azep0aitmkana 3a 2011-2017 rogsl, e B 2017 roxy
oH coctaBui 4,9 mupa. momn. CIHIA.

2017 | 49
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Pucynok 7. O0beM HHOCTPAHHBIX MHBECTULMII B He

¢ TsiHoM cexTope A3zepdaiigkana 3a 2011-2017 roasl,

mipa. gosul. CIHIA (moaroros/jieHO aBTOPOM Ha 0cHOBe MaTepuanoB I'ocynapcrBenHoro CtaTucTH4ecKOro
Komutera A3ep6aiixkanckoii Peciyomukn. http://www.stat.qov.az).

Ha Pucynke 8 mpuBezneHsl nokaszarenu oobeMa
WHOCTPAHHBIX WHBECTHINH B HEHE(TSIHOM CEKTOpE
Azepbaiimkxana 3a  2011-2017 rr.,, KoTopsle

2017
2016

OLCHHUBAKOTCA HUXKC CYHICCTBYIOIUX
HWHBCCTUIIHOHHBIX BO3MOKHOCTEH CTpaHbI B
HBIHCHIHUX YCJIOBUSAX.
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Pucynok 8. O0beM HHOCTPAHHBIX HHBECTHINI B HeHe()TAHOM ceKTOpe A3epOaiirxkana 3a 2011-2017 roasl,
mipA. gosu1. CIHIA (moarorosijieHO aBTOPOM Ha ocHOBe MaTepuanoB I'ocynapcrBenHoro CtaTucTH4ecKoro
Komutera A3epéaiixkanckoii Peciyomuku. http://www.stat.qov.az).

Conclusion

Takum oOpaszom, B Ommkadmield NEpCHeKTHBE
nuMeeTcs cepbe3Hasi He0OX0AMMOCTb B KOMILIEKCHOM
U TOCJIENOBATEJIbHOM PELICHHH CYIIECTBYIOMINX
COBPEMEHHBIX  IpobieM  (GOopMHpOBaHUS  H
HOBBIILICHUS NPUBIEKATEIEHOCTH WHBECTUIIMOHHOTO
KITMara B AzepOaitmxane. TpebyeTcs
MepeCMOTPETh OCHOBHBIE LEIU W MPHOPHTETHI
WHBECTULIIMOHHOW JIEATENIBHOCTH M ONTUMAaJBbHO
OTIpEeNEIUTh MaKCHMaJIbHYIO BEJINYNHY u
HOTPeGHOCTH HHBECTUIIMOHHBIX PECYPCOB, B NIEPBYIO
ouepesp, TIOBBICUTH WHBECTHLMOHHYIO
MIPUBJIEKATEIBHOCTh HEHEePTSIHBIX CEKTOPOB

9KOHOMHUKH CTPaHbl C y4ETOM COBEPILICHCTBOBAHUS
OCHOBHBIX ~ MEXaHM3MOB M  HHCTPYMEHTapHi
MHBECTHIIMOHHOM AesTeapHOCTH B HUX. KpoMme Toro,
o0ecreunTh MPO3payHOCTh U KOHKYPEHTHYIO Cpemy
MHBECTHIIMOHHOTO KJIMMaTa B CTpaHe, HE JOIYCTUThH
TeHIAEGHIMM MOHOIIOJNM3AaMd B pa3HBIX cdepax
9KOHOMHKH u aKTUBHO TIPOBOJIUTh
MHCTUTYLMOHAIBHBIE PEeGOPMBI MO TOBBILICHHIO
3¢ PEeKTUBHOCTH JIeSITeTHHOCTH HEHEPTIHOTO
CeKTOpa JKOHOMHMKHM B YCJIOBHUSX TIJIOOAIBHBIX
9KOHOMHYECKHX BBI30BOB H T.1I.
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| ISRA (India) = 1.344 | SIS (USA) =0.912 | ICV (Poland)  =6.630
. | ISI (Dubai, UAE) = 0.829 | PUHII (Russia) = 0.207 | PIF (India) =1.940
Impact Factor: | ¢ (australia) = 0564 | ESJI (KZ)  =4102 | 1BI (India) = 4.260
L JIF =1.500 | SJIF (Morocco) =2.031 |
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