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AHHOTANHSA

Tl'ocynapctsa IOxHoro KaBkasa, MojydquBIINe MOJUTHYECKYIO HE3aBHCHMOCTh IOCHE paclanaa
Coserckoro Coto3a, MBITAIOTCS OOpEeCTH Takke M HJKOHOMHUYecKyto. OJHako BONPOC O
(MHAHCUPOBAHUM, TEXHOJIOTHUH, MEHE/PKepax M KBaJTH(UIMPOBAHHOW paboOvell CHuiie MOXKET
6LITI) YAOBJICTBOPCH B IPOLECCEC ONOCTHMKCHUA MOTCHIHAIa 3TUX CTpaH, KOTOPBLIC TaKKE
Ha3bIBAIOTCA CTPaHAMU C IIEPEXOAHOM 3KOHOMUKOH. Ilo 3TOM mpuynHE OHM HYKIAKOTCA B
OONBIIMX KOJMYECTBAX B BHEIIHWX pecypcaXx M OSKCHEPTHBIX 3HAHMAX. B kadecTse
ompeensonero Gpakropa BHEIIHENIOINTHIECKOTO TTOBEJCHUS TOCYAAPCTB CIEAYET YUUTHIBATH
HE TOJHKO MEXIYHApPOIHBIC ITOJUTHYECKHE OTHOMICHHSA, HO W (PYyHKIMOHHPOBAHHE CHCTEMBI
MEXIYHApOJHON IOJMTHYECKOH SKOHOMHHM. B 3TOM KOHTEKCTE, SKOHOMUYECKYIO BIJIACTh H
SKOHOMHYECKHE OTHOIICHMS, NMpHOOpeTarone Bce Oojbliee 3HAUYCHHE B MEXIyHapOIHBIX
OTHOUICHHSX W KOTOpBIE WUIPAIOT BAXHYIO pOJb B (OPMHUPOBAHMU BHEUIHEH MOJIUTHKH
TOCyJapCTB CErOJHA, CIeAYyeT pacCMaTpuUBaTh KaKk MHCTPYMEHT BHEIIHEH MONMTUKHU, KOTOPBIH
cieqyeT MPUHUMATh BO BHMMAaHHE IPU MPOTHO3HUPOBAHMU OyIyIied MOJUTHKH OTHOLICHHUH
Typmuu co crpanamu FOxxnoro Kaskasa.

KuoueBble ciaoBa: IOxubiii KaBkas, BHENIHSS MOJWTHKA, MHOCTPAHHBIN KamuTal, MpsMble
WHBECTHUIMH, Pa3BUTHE.

DIRECT CAPITAL INVESTMENTS IN THE OPENING PROCESS
OF TURKEY TOWARDS THE SOUTH CAUCASUS

Abstract

After collapse of Soviet Union Southern Caucasus states had politicial independence and at the
same time have eforted economic independence in their independence process. On the other
hand, three coutries which named transition economies, have faced like finance, tecnology,
management and qualified work force problems in level of their potancials put into practice.
And so have needed high amount foreign capital and specilasition. Not only international
politicial relations also international economic relations must notice on state’s foreign affairs
reflex. In this context, economic power and relationship have increasing importance in
international relations. This subject must concider in relationship between Turkey and Southern
Caucasus states because of understanding and making politics and to make a prediction toward
future as a foreign affair instrument
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1. BBegenue
MHorue mnOAKaTeropuy IMOCTOSHHO MEHSIOTCS, YTOOBI aAalTHPOBATHCSI K HOBBIM
YCIIOBUSIM B CETOJHALIHEM Tiolanusupytouiemcss mupe. B 310l cpene, rae KOHKypeHUus,

Kau€CTBO, TCXHOJIOIWA, 3HAHUA HMCIOT pPCIIAaromec 3HA4YCHUC, BAXHOCTH ITPOM3BOACTBA,
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oorarcrBa u pa3BUTHA BO3paACTAaCT. CTpaHI:I, KOTOPBIC UCIHIOJIB3YHOT TCXHOJIOTHUH, MOBLIIIAKOT
Ka4eCTBO M pPEATM3YyIOT NPOAYKIHIO, OMEPEeKAIOT JAPYIMX KOHKYPEHTOB B YCIOBHAX
KOHKYPEHIIMH ¥ MOBBIIIAIOT YPOBEHb 3KOHOMHUYECKOTo pa3BuThs. C ApYyroil CTOPOHEI, TE, KTO
JlaJieK OT HCIIOJb30BAaHMS TEXHOJIOTMH M KTO HE MOXET IPOU3BOJAUTH JOCTATOYHOE
KOJMYCCTBO IMPOAYKIHUHU OTCTAOT B KOHKYPCHIHHU. OcobeHHoO B pa3BUBAOIIUXCA CTpaHax
HEIOCTAaTOK JIOCTaTOYHBIX PECYPCOB, KalMTalda U, COOTBETCTBEHHO, TEXHOJOTHH, SBISIETCS
CYIECTBEHHBIM HEIOCTATKOM B TOM OTHOIICHUHU.

Pactymas nubepanusanus U 1eperyJupoBaHie Ha TI00aTbHBIX PHIHKAX B IOCIICTHHE
roJibl TPUBEIN K B3PBIBY O00BEMOB IMepepabOoTKHM BO MHOTMX (PMHAHCOBBIX LEHTpax. IJTH
cOOBITHS Ha (PMHAHCOBBIX PBHIHKAX MOKA3aJld, YTO (PaKTOPOM IPOU3BOACTBA, KOTOPHIH MMEET
HauOOJIBIIYI0 CBOOOY OOpallieHHs B Mpolecce rinodanus3anu, spiserca kanutain. Ceroans
CYIIECTBYET 3HAUUTEIbHBI 00BEM JBIKCHHS KalHWTala MEXIy CTpaHAMHU U KOHTHHEHTaMH
U3-32 TIOCIIEJCTBUI TOJOBOKPYKUTEIBHBIX COOBITHH, CBSI3aHHBIX C WHPOpManued u
TCXHOJIOTUAMHA IMPOHU3BOACTBA. I[pyrI/IMI/I CJIOBaMH, ABUXKCHHC KalluTalla - 3TO BO3MOXHOCTbH
HalTH (UHAHCUPOBAHUE IS CTPAH, CTAIKUBAIOLIUXCS C IIPOOJIEMOI HEXBATKH PECYPCOB.

I'ocynapctBa IOxnoro KaBka3za, mosnyduBiive NOJIUTHYECKYIO HE3aBUCUMOCTb 110OCIIE
pacnana Coserckoro Coro3a, NbITAIOTCS 00PECTH TAKXKE M IKOHOMUYECKY0. OHaKO BONPOC
0 (pMHAHCHPOBAHMH, TEXHOJOTHH, MEHE/DKEPaX M KBATHU(PHUIMPOBAHHON paboyeil cuiie MOXKeT
ObITh YJOBJETBOPEH B IpOLECCE€ JIOCTHMIKEHUS MOTEHIMala 3TUX CTpaH, KOTOpbIE TaKxke
Ha3bIBAIOTCS CTPaHAMU C MEPEeXOJHOW SKOHOMHKOW. [0 3Toi mpuuMHE OHM HYXAAIOTCS B
OOJIBIINX KOJIMYECTBAX B BHEMIHUX pecypcax U SKCICPTHBIX 3HAHUAX. Haumnas ¢ MEPBLIX
9TallOB CTAHOBJICHHMA HC3aBUCHMOCTHU, CTpPAaHbI IOxunoro Kaskasa JOJI2KHBI ObLIH
PECTPYKTYpUPOBaTh CBOIO SKOHOMHKY U OJHOBPEMEHHO CO3/aTh HOBYIO TPAHCIOPTHYIO U
KOMMYHHKAIIHOHHYIO HHPPACTPYKTYPY, YTO 0Oecrednsio Obl BBICOKHI YPOBEHb ayTCOPCHHTA.

HecmoTpss Ha TO, 4TO ¢ MOMEHTa IOJIy4yeHHs] HE3aBUCHUMOCTH IPOLLIO Yxe Ooiee
JIBaJIIATH JIET, CIIPOC TPEOOBAHMUS MPOJIOKAETCS U CETO/IHS.

B kadecTtBe ompenesnsomnero Gpakropa BHEITHENOIUTHYECKOTO TIOBEICHHS TOCYIapCTB
clieflyeT Y4YUTHIBaTh HE TOJBKO MEXAYHAPOJIHbIE IOJUTHYECKUE OTHOILEHUS, HO U
(YHKLIIMOHUPOBAHUE CHUCTEMbl MEXKIYHApOJHOM TOJUTHYECKOW SKOHOMUH. B 3ToM
KOHTEKCTE, YKOHOMHUYECKYIO BIIACThb M SKOHOMHYECKHE OTHOIICHUS, MPHOOpETAIONNEe BCe
OoJblIee 3HAUEHHWE B MEXIYHAPOJHBIX OTHOLIEHHUSX M KOTOPBIE WIPAIOT Ba)XKHYIO POJIb B
(GopMHpOBaHWN BHEIIHEH NOJIUTUKUA TOCYJApCTB CETOJHsS, CIEAYeT paccMaTpuBaTh Kak
UHCTPYMEHT BHEUIHEH MOJUTUKM, KOTOPBI cJlexyeT NpUHUMAaThb BO BHUMaHHUE NIpU

MPOrHO3UPOBAHUM OyyIiel noauTHKy oTHomeHui Typuuu co crpanamu FOxxHoro Kakasza.
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O6bem BHemHell ToproBiu TypIMM CUMTAETCS BaXKHBIM IOKAa3aTeleM B TOPTOBBIX
OTHOLICHUSIX C PETMOHAJIBHBIMM T'OCYAapCTBaMU, MOXKHO CKa3aTb, YTO OHH SIBISIOTCS Oojiee
IIOCTOSIHHBIMM, U, B 3aBUCHUMOCTH OT HX IIOCICACTBUH, HMHCTPYMEHTapuUi HPSMBIX
MHOCTPAaHHBIX MHBECTULMH HaXOAMUTCA Ha Oojiee BBICOKOM YpOBHE. YPOBEHb M KauyecTBa
IPSIMBIX KaIlUTAJIOBJIOKECHUM B PETHOHAIBbHBIE IOCyAapcTBa CO CTOPOHBI Typruu, MOKET
CHJIBHO BIHATH Ha 3()()eKTUBHOCTH BHEITHETIOIMTHYECKUX WHUIIMATUB B PETUOHE.

B 31011 paboTte, Mbl ONBITaEMCs HATH OTBETHI Ha CIIELYIOIIUE BOIPOCHI:

- POJb NPSAMBIX KAIUTAIbHBIX BJIO)KCHHH KaK SKOHOMMYECKMH HMHCTPYMEHT U3 BO
BHEIIIHEH MTOJIUTUKE TOCYJAPCTB

- paccuipenue BHelHel nonutuku Typuuu B peruone FOxnoro KaBkaza HacKoJIbKO
3¢ (}EeKTUBHO M aJIeKBATHO HCIOJIB3YIOTCSI NpPsSMbIe KalHUTaJIbHbIC BJIOXKEHHUS M KaKOBBI

3(1)(1)6KT 1 HOCIICACTBHA OT UX KCITOJIb30BaHUSA?

2. KoHuenuusi npsiMmoro MHBeCTHPOBAHMS KANMUTAJIA

[IpsiMble MTHOCTpaHHBIE MHBECTULIMH ONPENEIIAIOTCS KaK (PHAHCOBBII BKJIAJl HHBECTOPA B
OJIHOM CTpaHe Jyisi MHBECTHUIMI B Apyryio crpany. (Hibner, 2011: 2). IIpsiMbie HHOCTpaHHbIC
MHBECTUIIMM — BJIOKEHUE KalMTalla C 1IEIbI0 IPHOOPETEHHs! JJOITOCPOYHOI0 3KOHOMUYECKOTO
UHTEpeca B CTpaHe NPWIOKEHMs KamuTana, OO0ECHEeYMBAIOLEe KOHTPOJIb HHBECTOpAa HaJ
00BEKTOM pa3MellleHHs Kanurtajia. ITo0 (UHAHCOBBIE BJIOKEHUS M MHBECTHLIMU, UHCTPYMEHTHI
KPaTKOCPOYHOTO JIEHEXHOTO pBbIHKA, TaKMe KaK aKLUH, OOJMraliM, Ka3Haueilckue BeKcels,
0aHKOBCKHE JENO3UTHBIE cyeTa. Jlpyras yacTb COCTOUT U3 MHBECTULIMH, CAENAaHHBIX 3a PyOexoM
Ha cpejicTBa (husmdeckoro npousBocTea (Seyidoglu, 2003: 718).

B npyrom onpeneneHun 3To BbpaxkaeTcs Kak «0JIr0CpOUHbIE MHBECTULINH, ClIEJIAHHbIE B
CTpaHE C LIEJIBI0 YCTaHOBJIECHUS MTOCTOSHHOM 3aMHTEPECOBAaHHOCTH ITyTEM CO3JAHUSI KOMIIaHUH B
JpYyroil crpaHe ¢ Hyas win myreM Jomu 6osee 10% B cOOCTBEHHOM KalUTase CyLIECTBYIOILEH
KoMIaHuwy. [IpsiMble MHOCTpaHHBIE MHBECTULIMU U3MEPSIIOTCS IBYMsI CIIOCO0aMu:

- akuusaMH (001asi cyMMa KanuTaia U pe3epBOB, KOTOPYIO KOMIIAHWH, PacIiOIOKEHHbBIE B
OJIHOI1 cTpaHe, pa3MeIIaloT B SKOHOMHKE JIPYroi CTPaHbl);

- TeKyIlas CTOMMOCTh: OOIIas CTOMMOCTb MPSIMBIX MHOCTPAHHBIX WHBECTUIMH 3a
onpenenennsiii nepuoa. (DEIK Report, 2014).

VHBEeCTUIIMOHHBIE COTJIALIEHHUS] TPEACTAaBISIOT COO0OW MPaBOBYIO OCHOBY st
WHOCTPAaHHBIX MHBECTOPOB U MPSMBIX HWHOCTPAaHHBIX HHBecTuIMil. CBOOOJAa WHBECTULUI
TaKkXKe OOBSICHSAET BaKHbIE NPUHIMIBI NPSIMBIX HWHOCTPAHHBIX WHBECTULIMH, TaKHe Kak

HallMOHAJIbHBIN PCKUM, OKCIIpOoIpuanusa ¢W HaAOUWOHAIMU3alusd, ICPCeBOAbI, MOOCTYII K
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HEABM)KMMOCTH, YPETYyJIHPOBAHHE CIIOPOB, OIICHKA HEJACHE)KHOTO KalHTaja, UCTIOIb30BaHUE
MHOCTPaHHBIX TpaxaaH u oducos cpssu. (DEIK Report, 2014).

[IpsiMble KamUTATOBIOXKEHHUS, KOTOPhIE CETOAHS CTalId JBUTaTeNeM TIJo0aau3aluy,
YKa3bIBAIOT Ha MPaBO COOCTBEHHOCTH MHOCTPAHIIEB HA MECTHBIC MPOW3BOJICTBEHHBIC AKTHUBBI,
TaKMe KaK 3aBOJbL, 3e€MJIM W Npennpustusi B cTpaHe. KoCBEHHbIE WMHBECTHIIMH, TaKXKe
Ha3bIBACMBIC TOPSIYMMU  JICHBI'AMH, SIBISIFOTCS  CHCKYJSITUBHBIMH W HECTAOWMJILHBIMU
SKOHOMUYECKUMH pecypcamu. C Ipyrodl CTOPOHBI, MPsIMble MHBECTHIIMU BKJIFOYAIOT KaluTall, a
TaKKe TEXHOJIOTHH, 3HAHUS OW3HEeca, HaBBIKU YIIPABJICHUS U BO3MOXKHOCTU TPYAOYCTPOWCTBA B
NpUHUMAIOIEH CcTpaHe. Takue WMHBECTUIMM BIMSIOT HAa IPOU3BOACTBO, 3aHATOCTb, YPOBEHb
JI0XO0J1a, TICHBI, IDIATSKHBIA OajaHC, IKOHOMUYECKOE Pa3BUTHE U oO0IIee OJIarococTossHue. JTH
MHBECTHLIMK 0ojiee BaXKHBI, OCOOCHHO U CTpaH, KOTOpPhIE HE PAcHojararoT J0CTaTOYHBIMHU
pecypcamu Ut JOCTHXKEHHSI BBICOKHMX TEMITIOB SKOHOMHUYeckoro pocta. (Bulut, 2002: 114).

Jloka3aHo YTO, YTO MpPSMBIC KAalUTAJIbHBIC BIOKEHUS B CTPAHBI, KOTOPBIE TPEOYIOT
IPUTOK KamuTaja, UMEIOT 0oJiee CUIbHYIO MOTHMBALMIO K SKOHOMHUYECKOMY Pa3BUTHUIO, YEM
apyrue BuIbl KanuTana. [Ipsmble KanuTaaoBIOKEHHUS SBISIOTCS BAXKHBIM HHCTPYMEHTOM
SKOHOMHYECKOTO pocTa U pa3BuTus. [lo 3Toi mpuymHe, 0COOEHHO B CTpaHaX C HU3KUM
JIOXOJIOM U B CTpPaHAaxX C MEPEXOJHONW 3KOHOMHUKOM, IPAaBUTEILCTBA MIPEANIOUNUTAIOT B MIEPBYIO
ouepeab YBEIMYMBATH MPSMbBIE KAUTAIOBIOKEHUS. [IpsiMble KalmnTalOBIIOKEHHS HE TOJIBKO
BIUSIOT HAa (OPMUPOBAHME W HAKOIUICHHWE KalWTala, HO M MOBBIIIAIOT KA4eCTBO OCHOBHOTO
kanuTana (Azam, 2010: 28).

[louemy ¢upma puckyeT, UHBECTUPYS HaNpsMyIO B Jpyryio crpany? OTBeT Ha 3TOT
BOIIPOC 3aKJI0YAETCS B TOM, YTO Y MHBECTOpa OOJIbIIE IPEUMYIIIECTB, YEM Y 00Jiee PUCKOBAaHHBIX
WHBECTHIIMI B TaKHe MHBECTUIMH, a 3aTpaThl MIOHECEHBI HA OOJiee HU3KOM YPOBHE, YeM PHCK.
CyllecTBYIOT TP THIIA OMPENENSIONIMNA JIeMEHT, KOTOphIe JIENaloT CTpaHy IMpUBJIEKATEIbHON
JUISL MTHOCTPAHHBIX WHBECTUIIMNA. Bo-TIepBBIX, 9TO KellaHWe KOMITaHMH-UHBECTOPA YBETUUCHHS
JIOJIM pBhIHKA. BO-BTOPBIX, CTpeMIIeHHE H3BJE€Yb BHITOAY W3 HHU3KHX MECTHBIX H3JCPKEK B
KOHTEKCTE TJI00aTbHOM KOHKYpeHLMHU. B-TpeTbux, mpuBleKaTenbHble JJIsl UHBECTOpa Oorarbie
IPUPOJTHBIE PECYPCHI CTpaHbl —omydarens karmuraina. (Hiibner, 2011: 2-3).

B nocnennee necaruneTre npsiMble KaUTaIbHbBIE BIOKEHHUS ChITPalld BaKHYIO POJIb B
MEXIYHapOJAHOM XapakTepe Toproeiu. HoBble cucTteMbl MH()OPMALMOHHBIX TEXHOJOTHUI
3G (PEeKTUBHBI NJI1 CHIDKCHHS TJI00aTbHBIX KOMMYHHKAIIMOHHBIX 3aTpaT M OOJIETYCHUS
yOpaBiIeHUS  OPSIMBIMH  KAlMUTAJIOBIOKEHUSMH IO  CPaBHEHHIO C  MPOILIBIM.
PacripocTpaHeHHOCTh MHTEPHET-TIONIB30BAHUSA B TMOCIEAHEEe JCCSITHIETHE TMpHUBENa K

YBCIUUCHUIO W3MEHEHUH B MMPpAMBIX KaITMTAJIIOBJIOKCHHUAX. B Pa3sBUBAIOIIUXCA CTpaHax
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MpsIMbIE KalUTaIbHBIC BIOKEHUS, KOTOPBIE COCTABIISLIN ACCATh MIJUTHAPAOB noyapoB CIIIA
B 1970-x ronax, B 2000-x romax HmpeBBICUIM ABE COTHM MWILIMApAOB A0JuiapoB. OnHako B
pPa3BUTBHIX CTpaHax ObUIO 3aMeuyeHO, YTo B KoHIE 1990-X rogoB Takue MHBECTHIMH ObLIN
peanu3oBaHbl B pazMepe Oojiee mectucoT MunmuapaoB nosuiapoB. (Understanding Foreign
Direct Investment, 2012). HauGombimas 10 MPSAMBIX KalUTAIOBIOKECHUH MPUXOIUTCS Ha
pa3BUTHIE CTpaHbl, B ToM yncie Ha cTpanbl EC. (World Investment Report, 2012). B cBsizu ¢
100abHBIM YKOHOMUYECKUM KPU3UCOM MOTOKU MHOCTPAHHBIX MHBECTULIUNA YMEHBIIMIUCH C
2007 roga, Ho B 2010 roxy cHoBa Hadanu pactd. OgHaKo, B CpeaHEM, TOTOKW MHOCTPAHHBIX
MHBECTULIUI OCTAIOTCA HUXKE JOKPU3UCHOTO Mepruosia. XOTs II00abHBIA KPU3KC MOBIHSIT HA
MHOCTpPaHHbIE MHBECTULIMM BCEX CTPaH, MHBECTUIMH B Pa3BUBAIOLIUECS CTPaHbl BBIPOCIU
0coOeHHO mocine Kpu3uca, a B 2010 romy mois MHBECTHIMI B pa3BUBAIOIIMECS CTPAHBI U
CTpaHbl C TIEPEXOJHON JKOHOMHUKOW BIEepBble cocTaBmwia 52% oT ofmero oObema
nnoctpannbix naBectunuii. (DEIK Report, 2014).

3a mocneiHMUE MATHAAUATH JIET KJIACCHUUYECKOE OMPEENICHHE MPSMBIX KalUTalbHbIX
BJIO’KEHUI M3MEHUJIOCh U COXPAHUJIO CBOIO OCHOBY. J[BE TpeTH TaKMX MHBECTULIUNA OTHOCSITCS
K YCTOHYMBOMY MOTPEOJICHUIO, MAIIMHOCTPOCHUIO M CTPOUTEIBHOMY CEKTOpYy, a 0a3oBas
dopma mpakThdeckun He u3MeHWnIach. OIHAKO OXHIACTCS, YTO HETPAIUIMOHHBIC (OPMBI
NPSIMBIX KAUTAIBHBIX BJIOXKEHUH OyAyT HWrparh BaXXHYIO poJib B Oyaymiem Omaromaps
npeuMyliecTBaM  UCHOJb30BaHMA  MHTepHera, Bo3pacTamomieil poiau  TEXHOJOTHH,
COKpAIIEHUIO 0apbepoB JUIs TAaKMX WHBECTHUIIMI Ha MHOTUX PHIHKaX U CHIDKCHHIO 3aTpaT Ha
cBs3b. KoMnaHuu mo-npekHeMy UILYT HOBbIE TPAHCHOPTHBIE CPEACTBa JJI OOCITYKMBaHUS
CBOMX IIeJIel B CBSI3U C W3MEHEHUSIMM B TEXHOJIOTHH, a TaKKe€ TOTOBHOCTHIO K IPSMBIM
uHocTpanHbIM uHBecTHIMAM. (Understanding Foreign Direct Investment, 2012). Tot daxr,
YTO KJjaccuueckas (opma MpsSMBIX KalWUTaIOBIOKEHUN H3MEHWJAach, MpHUBEN (UPMBI K
TaKOMy TOWCKY. YJIaBluBas UMITYJIbC U3MEHEHHH U TpaHc(opMaluu, eCTECTBEHHO, YTO Te,
KTO pa3padaTbiBa€T COOTBETCTBYIOLIUE HHCTPYMEHTHI B 3TOM OTHOILIEHUH, OyyT B BBITOJJHOM

MOJIOKEHUH TI0 CPAaBHEHHIO C X KOHKYPEHTAMH B OyIyIIEM.

3. Ilpsimble KaNUTAJbHbIE BJIOKEHUS B CTPAHBI C MePeX0AHO0I IKOHOMHUKOMH

[Ipennonaraercsi, 4YTO CTpaHbl C MEPEXOJHOW SKOHOMHUKOM OyIyT NMPUMEHATH MATh
Pa3IMYHBIX MEPEMEHHBIX, KOTOPBIC OMPCACIIAIOT IMPAMBIC KAlIUTAJIIBHBIC BJIOKCHUA. K anm
OTHOCATCS:  KJIACCHYECKHE  IIEPEMEHHbIE, MAKPOIKOHOMHYECKHME M  IOJHUTUYECKHUE
[IEPEMEHHBIC, MHCTUTYLHOHAIBHBIE IIEPEMEHHBIC, arjioMepanyss W HadallbHbIC YCIIOBHUS.

Knaccnueckue NEPpEMCHHBIC — 3TO HCJIU OTKPBLITHUA HOBBLIX PBIHKOB M CO3JaHHC CIIPOCA.
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CTaObuIbHOCTD 1LI€H, CPEJHETOJOBBIC TEMIbl MH(IAIMM U TaMOXEHHBIE Tapu(]bl, METOIBI
aubepanu3alMi TOPrOBIU SBISAIOTCA MPUMEPAMU MAKpPOIKOHOMHUYECKHX U IOJUTHUYECKUX
nepeMeHHbIX. K KOpnopaTUBHBIM NEPEMEHHBIM OTHOCAT OIOPOKpaTHIO, KOTOpas BIIMSAET Ha
MHBECTULIUH, CTENIEHb PACIIPOCTPAHEHHOCTH KOPPYILNH, ciaadas ToCyAapCTBEHHAs CTPYKTypa
U BEPXOBEHCTBO 3aKOoHA. HakoHell, HOBbIE SKOHOMHYECKHE reorpadudeckre (GpakTopbl U UX
BJIMSIHUE OTHOCSTCS K arjioMepaluu, a paHee JOCTUTHYThIM YPOBEHb Pa3BUTHSI OTHOCSATCS K
HavanbHbIM yeaoBusM. (Clemens, 2007: 22-23)

IlepBas BoiHA MNpsSMBIX WMHOCTPaHHBIX HMHBECTHLMM Hadanack B 1990-x rogax B
crpanax LlenTtpansHoit EBporibl, Bropast BoJiHa Hauanachk B crpaHax FOro-Boctounoit EBporibl
B Havasie 2000-x romoB. HecMoTpst Ha TO, YTO CTpaHbl HEAOCTATOYHO OOTraThl MPUPOJAHBIMU
pecypcamMy JUlsl NIPUBJICYEHUS KPYIHBIX WHOCTPAHHBIX WHBECTULMM, KPYIHBIE DBIHKH U
NOTEHLMAIbHBIE BO3MOYKHOCTH IIPHUBJIEKAIOT WHOCTPaHHbIE HHBeCTHMLMH. MHOCTpaHHbIE
MHBECTUIMM B 3TUX CTpaHaX pPEATU3YIOTCS HApsAy C LIMPOKUM CIEKTPOM IPOLIECCOB
pUBaTU3aMK, IPEUMYILIECTBAMU HAJOTOOOJIOKEHHS, 30HAMH CBOOOJHOW TOProBIM U
CTUMYJaMM JUIsl MHOCTpaHHbIX uHBecTuimil. B crpanax CHI', HecmoTps B oOTCyTCTBHE
BBIIICYTIOMSAHYTBIX MpeuMyIecTB, B Hadane 2000-x rogos HabIrogancs poct ciupoca. OgHako
u3-3a  MEIJIEHHOI'O mpouecca  IEepexoja, BBICOKOI'O YpOBHS KOPpYILHNH,
HEKBATU(UIIUPOBAHHON paboveid cuiabl W HHU3KOW 3()()EKTUBHOCTH, WHBECTOPHI HAYAIU
WHBECTUPOBAaTh B CEKTOpP INPUPOJHBIX PECypcoB B 3TUX cTpaHax. Ilo Mepe mnosBieHUs
nocieacTBUM riiobanbHOro kpusuca B crpaHax CHIT mpoucxoauna TpeTbs BOJIHA HMPUTOKA
kanurana. (Hibner, 2011: 3).

[IpsimMble KanmUTANIOBIOKEHUSI B CTPaHbl C MEPEXOJHOW IKOHOMHUKON B IIEJIOM CHOBA
Hauvanu pactu. B 2011 roay npsiMble NPUTOKH KallUTaTOBIOKEHUH ObUIN 3aMEUYEHBI BO BCEX
cTpaHax. Takue MOTOKM MHBECTHIIMH B TaKME CTPAHBI C IEPEXOIHOM PIKOHOMUKOH, kak FOro-
Bocrounas Espona, CHI' u I'py3us cocrasisitor 6% ot o6meit cymmsl B mupe. C 2009 no
2011 rox pocT NpAMBIX MPUTOKOB KalMTaJIbHBIX BJIOXKEHHH B CTpaHax C IEpPeXOAHON
HSKOHOMUKOW OBLIT BBbIIIE, YeM YyBeJWYeHHE OKcrnopTa. [IpsMble KanmuTaIOBIOKEHUS
YBEJIMUWIIMCH B CTPaHax € NEPEXOJHON SKOHOMMKOMW, BKItouas I'pysuto m ctpansl CHI', B
nepuosr ¢ 2005 mo 2011 roxa. B ykasaHHblii mnepuoj HaOMIOJAeTCs YBEJIWYEHHE Kak
WHBECTHUIMH, TOCTYMAIOMINUX U MOKUIAIOLIUX 3TU CTPAHbl, TaK U MPUTOKOB, TOCTUTIINX MHUKa
B 2008 roay, CHMXKEHHE IIOCIE€ STOM JaThl IMO-NPEKHEMY II0Ka3bIBA€T, YTO TPHUALATH
mumapoB gosutapos CIIA naBectunmii B 2005 rogy 1OCTUINIM YBEIUYEHUS B TPU pasa [0

neBsiHocTO MrutHapaoB nojutapos CIIHA B 2011 roxy. (World Investment Report, 2012).
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[Ipsimoit mpuToK KanuTana, KOTopbiil coctaBuin 87 mupa. Jomn. CIIA ¢ HeGonbmum
caHmwkenneM B 2012 roay, JeMOHCTPHPYET TEHACHIHUIO K YBEIHMUYCHHIO I1OCIE HEOOJIBIIOro
CHIKEHUs TEKYILEro nepuoja. B crpanax ¢ nepexoHON 3KOHOMHUKOM IIPsIMble THOCTPAHHBIE
WHBECTUIMH ObUTH peann3oBaHbl Ha ypoBHe 68 mupa. Jomn. CIIA B 2016 roay, uro Ha 81%
OombIre 1Mo cpaBHEHUIO ¢ mpeabaymuM rogom. (World Investment Report, 2016).

Osxujaercsi, 9YTO HOBBIC NMPOrPaMMbl NPUBATU3ALMHU, KOTOPHIE OYAYT BKIIIOUCHBI B
MOBECTKY JIHA TIOCJIe MOCIEACTBUH MHpPOBOro ¢uHaHcoBoro kpusuca B 2008 romy, Oymayt
BHOCUTh HEIOCPEICTBEHHBIM BKJIaJ B POCT KalmUTaIbHBIX BJIOXKEHUU. IIporpamMmsl
npuBaTU3alMM IoKa3anu xopouuid nporpecc B FOro-Bocrounoit EBpone u crpanax CHI'
1OCJI€ U3MEHEHUS MOJUTHUYECKONW CHUCTEMBl M MEPEX0Aa K PbIHOYHOW SKOHOMHKE 3a 20-
netHul nepuoa. OKuIaercs, YTo NPUBATU3ALUOHHBIE IPOEKTHI, KOTOPbIE 3aMEJISIOTCS U3-3a
OTCYTCTBHSI 0€30MacHOCTH, KOTOPBIE COBMAJAIOT C KPU3UCOM, HAOUpaAIOT 000POTHI U OyayT
peann3oBaHbl B OmmwkamuMm  Oynymem. [lpenmomaraercs, YToO HOPUTOK  MPSAMBIX
KalTUTAJIOBIIOKEHUI B CTPaHbl C TIEPEXOJHOM HSKOHOMHUKOW OyIeT yBEeIW4YHBATHCS B
cpennecpounoit nepcrektuse. (World Investment Report, 2012).

Ha camoM Jene, yBeluueHUE TMPSMBIX KalUTAJIOBIOKEHUW B CTpaHax ¢
nepexoHo skoHoMuKoM B 2016 romy, KOTOpoe MOYTH CKAYKOOOpa3HO MO CPABHEHUIO C
HOpEIbIIYIIMMU TOJJaMU, IPUBEIO K ONTUMHCTUYHBIM IporHo3am u Ha 2017 rox. OpHako
YIIOMUHAEMBIHA TOJ] CIEAYET OTMETUTh, YTO 3HAYUTENIbHASA 4acTh MHBECTULUI IPOU3BOANIICS
B Kazaxcrane u Poccuiickoit ®enepanuu, a takke 3Ha4uTeIbHO Bo3poc B ['py3uu. (World

Investment Report, 2016).

3.1. Azepbaiigkan

Ilo cpaBHenutro c¢ 2007-2009 mnepuogoM, B TEUYEHHE KOTOPOIO CTPEMHUTEIBHO
peanu3yloTcs sipkHe SKOHOMMYeckue pedopmbl, mporecc pedopMm B AzepOaiijkaHe B
NOCJEeIHUE TOJbl 3aMENIMICS, M CTpaHa HYXIAeTcs B JIOMOJHUTENBHBIX BHYTPEHHHUX
pedbopmax. 3a mocnenHee npecatwieThe A3sepOaifpkaH TMPOAOHKHII CBOU YCHUIIUSL IO
NPUBJICUCHUIO WHOCTPAHHBIX WHBECTUIIMH B DHEPTeTHUYCCKHHA CEKTOp Ul JTAIbHEHIIero
SKOHOMHYECKOro pa3Butusi. C Jpyroil CTOpPOHBI, arpecCMBHOE IOBEJIEHHE TpYHI C
Hedp(eKTUBHON OropokpaTueil, ciabble MOPHUIWYECKUE HMHCTUTYTHI, TpeOOBaHUA O
HE3aKOHHOM TUIATe)KE W TECHBIE OTHONIICHUS C TIOJUTUYCCKHMM HWHCTHTYTOM M B 3TOM
KOHTEKCTE, CTPEMSIIIHECS TIOTYIUTh MPUOBLTE, TMO-TIPEKHEMY OCTAIOTCS MPETISATCTBUSAMHE IS

atoro. Tem He MCHCC, ITPABUTCIILCTBO A3ep6a1”m>1<aHa BBICTYIIAJIO 3a NPAMBIC WHOCTPAHHLIC
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MHBECTUIIMM W OCO3HAJIO U3HEHHO BAXXHYIO pPOJIb TaKUX MHBECTUIMH B JOCTHXKEHUU
YKOHOMHUYECKOTO pa3HOOOpa3usl.

C 1994 ronma AzepOaiipkaH HpPHUBJICKAET 3HAYUTEIbHBIE MHOCTPAHHBIC WHBECTHUIINH,
0co0eHHO B 3HepreTudeckuii cektop. B 2011 roay o0masi cyMMa WHBECTUITUN B YKOHOMHUKY
AzepOaiipkaHa U3 BceX HCTOUYHHUKOB coctaBuiia 13 mupa. Hommapo CHIA, uro na 27%
Oospiiie, yem B mpensiaymiem roay. M3 aux 2,5 mapa. Jomn. CHIA sBasitoTcs npsiMbIMU
MHOCTPAHHBIMM MHBECTULIUAMM, a pUpocT no cpaBHeHuto ¢ 2010 rogom cocrasun 3,2%. 1lo
cocTostHUIO Ha HOs0ph 2011 roma HEHEDTAHON CEKTOp peaqnu30Ball HHBECTUIIUUA B pa3Mepe
7,3 mupa. Jomn. CHIA, uto 6bU10 BbIIIE HHBECTULIMN B HEPTIHOM cexTop. OTMeUaeTcs, 4To
IpsIMble MHOCTPaHHBIE KallMTAJIbHBIE BIIOKEHUS, peanu3zoBaHHble B 2012 rogy B pa3zmepe 2
005 mupa. Homn. CHIA, cokparunuck npumepHo Ha 500 muH. J{omn. CILIA no cpaBHeHHIO €
NpeAbIYIUM rooM u coctaBwiu 2,632 mupa. Homn. CHIA B 2013 rogy u 4 430 mupa.
Jomn. CIIIA B 2014 rony. (Diinya Bankast, 2017).

«["omnanackas 0oJyie3Hb», KOTOpask COOTBETCTBYET OIPENEICHUIO, HCIOIb3YEMOMY
JUISL CTpaH, KOTOpbIE 3aBUCAT OT KOHKPETHOTO MPOAYKTa WM CEKTOpa SKOHOMHKH, BCEraa
ABIIIETCS TPOOIEeMOM i CTpaH, OOraTbiX MNPHUPOAHBIMU pecypcamu. OTKpPBITHE HOBBIX
HMCTOYHHUKOB WJIM IUKIMYECKUE KOJICOAHUS IIEH SBISIOTCS (DaKTOPOM PHCKA ISl SKOHOMUKH
ctpanbl. (Clemens, 2007: 8). AHaIOTWYHBIA PUCK MOXHO CKa3aTh W Ui A3epOaiijkana, y
KOTOPOTO €cTh OOINbIINE pecypchl HETH M MPUPOJHOTO rasza, a Takxe Oonblas YacTb
WHBECTHUIMH, CHENaHHBIX KaK OTEYECTBEHHBIMH, TaK M 3apyOeXHBIMH HCTOYHHKAMHU B
HedTsiHOM cekTope. 1o AToi mpuurHe cTpaHe TPYAHO MPOAOKATH PACTH HAJ UCKOMAEMbIM
TOIUTMBOM B CpeAHECPOUYHOM u poirocpounoit nepcnektuse (Hiibner, 2011: 4). Azepbaiimkxan
JOJKeH u30eratbh TOJUIaHACKOW Ooe3HH. DTO CBSA3aHO TaKKe C TeM, 4YTO HEHe(TSIHbIe
CEKTOpa HANPSMYIO HHBECTHPYIOTCS HHOCTpaHHBIM KarmutanoM. (Clemens, 2007: 39).

3aKoH 0 3alllUTe MHOCTPAHHBIX WHBECTHUIIMI B 00JaCTh HAlIMOHAIBHON 0€30MacHOCTH
U OOOpOHBI pa3pellaeT y4dacTHE€ WHOCTPAHHOTO KanuTajla TOJbKO B TOM Ciy4ae, €ciu
Y4acTBYET M OT€UECTBEHHBI MHBECTOP, WHAYE WHBECTUIIMHM B ATH OOJIACTH 3ampemieHbl JJIs
WHOCTpaHIeB. [IpaBUTENHCTBO TaKKe KOHTPOIUPYET OCOOCHHO KIIIOYEBBIC CEKTOPHI, TaKHe
KaK HEpreTUKa U CBs3b. MIHOCTpaHHBIE MHBECTOPHI MOTYT Y4acTBOBaTh B IPHUBATU3ALMU
MMYIIECTBA TOCYAapCcTBA W MYHUIUMAIUATETOB. VHOCTpaHHBIE WMHBECTOPHI JIOJKHBI
COTJIACUTHCA C JPYTUMH 3aKOHAMH UM MEXKIYHAPOJHBIMU COTJIAIIEHUSMH BMECTE C
BBHIIICYIIOMSIHYTBIM ~ 3aKOHOM. 3aKOH HalpaBlIeH Ha yIydllleHHe HeOIaronpusTHOTO

MOJIOKCHUA NHOCTPAHHBIX UHBECTOPOB INPOTUB OTCUCCTBCHHBIX HHBCCTOPOB.
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bnarongaps mpenmMyIiiecTBy, co3iaBaeMOMYy 3armacaMy YTJIEBOJOPOJOB B AzepOaiimkane,
Ha fJTane pa3paboTKu 1Mo cpaBHeHHIO ¢ japyrumu ctpaHamu CHI, ornmuanace cragusiMu
pasButus. CTpaHa ¢ MOMEHTa TIOJIy4EHHSI HE3aBUCHMOCTH TpHUBIIEKATIa WHOCTPaHHBIC
MHBECTULIMM HA BBICOKOM YpPOBHE. DTOT MOTOK Haydajics BO BTOPOH mojoBuHe 1990-x romoB u
noctur cBoero muka B 2005-2007 romax. DTOT BBICOKMEH TOTOK KamuTana ObLT 3HAYUTEIHLHO
3pPEeKTUBEH B PECTPYKTYpPH3ALUU IKOHOMHUKH U OOCCIICUCHHH PAa3BHUTHS CTPaHBL MExXTy
SKOHOMUYECKUM Pa3BUTHEM U NMPSIMBIMU MHOCTPAHHBIMU MHBECTUIMSMHU CYHIECTBYET MpOYHAs
B3aUMOCBSI3b. [ MraHTCKHE HMHBECTULMH B HE(TSHYIO MPOMBIIUIEHHOCTh CIIOCOOCTBOBAIN
Pa3BUTHIO CTPOUTEIBHOIO, TPAHCIIOPTHOTO M (priHaHCOBOro cektopoB. (Hiibner, 2011: 3-4).

Tor ¢akr, uro crpana umeer Oorarbie HE(TSHBIE PECYPCHI, MO-TIPEKHEMY COXpaHSIET
CBOIO BaYKHOCTb Kak (hakTop, KOTOPBIiA ISHCTBYET B MEPBYIO OUYepe/ib HA UHBECTOPOB. B mepuon
1993-2010 rogoB 88% MpSAMBIX WHOCTPAHHBIX WHBECTUIMH OBLIO pEaTM30BaHO B OOJACTSX,
CBsI3aHHBIX ¢ He(TsAHOW MpoMbIIIIeHHOCTIO. Typenkas Hedranas Komnanus sisercs omHuIM
U3 Ba)XHBIX MHBECTOPOB B He(TsHON cekrop Asepbaiimkana c¢ moneir Heprenpoona BT, C
1993 ronia uHOCTpaHHbBIE MHBECTUIIMY B HEHE(PTSHON CEKTOP YBETUUMIMCH HA BHICOKUI MPOIIEHT,
nocturayB 4,4 mupa. Jdomn. CILIA, u3 kotopbix 50% ObLH peaqu3oBaHbl 3a MOCIEIHUE YEThIpe
roga. MHOCTpaHHBIC WHBECTHIIMM B HEHE(PTSHBIX CEKTOpaX COCPEIOTOYCHBI HAa HEKOTOPHIX
CTpaHax B CTpaHy WIM Ha cekropax. llodTu 1Be TpeTH HWHOCTPAHHBIX WHBECTUIUA OBLTH
nposenens C CIIA, Benukobpuranueii u Typrwmeit. (Hiibner, 2011: 3-4).

B nawane 2000-x Tom0OB MpPaBUTENBCTBO MPEANPHUHSIO CTPYKTYpHBIE pedOpMBbI B
HallMOHATBHBIX HEPTIHBIX (HOHAAX, OAHKOBCKUX M 3aKOHOJATEIIbHBIX 00JIACTSAX IS CO3/IaHUS
JYYIIEro UHBECTUIIMOHHOTO KiauMaTa. PocT 1ieH Ha HepTh MpUBEN K YBEJIMUYCHHUIO WHTEpeca
3apyOeXHBIX CTpaH, a HePTSHAS MPOMBIILIEHHOCTh (PMHAHCHPOBANA MPSMbIE MHOCTPAHHBIE
uHBecTUINHN. HeTAHOI ceKTOp SBISETCS CEKTOPOM C CAMBIMU BBICOKHMHU TEMIIAMH POCTa C
poctom Ha 20,5% B mepuox mexny 1995-2001 romamm. C yBenmdeHMEM HMHOCTPAaHHBIX
WHBECTUIMI, NPOU3BEICHHBIX B HEHE(PTAHBIX cekTopax B Hayane 2000-x romos, pocT
HE(TAHOTO CEKTOpa 3aMeIUIMIICA, U CEeKTOp CTall OAHMM M3 TE€X CEKTOPOB C CaMbIMH

BeicOKUMH Temmnamu pocta. (Clemens, 2007: 5).

3.2. ApmeHus

3aKOHOIATENbCTBO OBIIIO M3MEHEHO B LIEJSAX COACHCTBUS M MOOIMIPEHUS HHOCTPAHHBIX
nHBecTHIMi B niepuof Tep-IleTpocsiHa, KOTOPBINM MPUIIEN K BIACTH MOCIE MPOBO3IIALICHUS
He3aBUCUMOCTH B ceHTs0pe 1991 roma. Kpome Toro, ObutH 3aKIIOYeHBl WHBECTUIIMOHHBIC

cornamenust ¢ CIIIA, ®@pannueit 1 EC. OgHako nonuTrueckas HeCTaOUIBLHOCTh, BhI3BAaHHAS
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yOMICTBOM MpeMbep-MUHUCTpa U Tpe3ujeHTa AccamOieH, crajna HEraTMBHO BIHATH Ha
Om3Hec-cpeny u3-3a KOHGUHMKTOB ¢ A3sepOaiimkanom wu3-3a Haropunoro Kapabaxa u
mrpokomacTabHo kKoppymiuu B ctpane. (Ugurlayan, 2001: 427-430).

B xonme 1990-x romoB HeE0OXOIUMOCTh PedOpM, BBI3BAHHBIX IOJUTHYCCKOU H
HKOHOMHYECKOW HECTaOMIIBHOCTBIO B CTpaHe, MpuBela APMEHHIO K PHIHOYHOM 3KOHOMHMKE.
[Tocie mpaBOBOro peryaupoBaHHs B OAHKOBCKOM M (PMHAHCOBOM CEKTOpax B IpoOIecce
IIPUBATU3alMM HAYaJlOCh y4aCTHME€ B HHOCTPAHHBIX HWHBECTULUAX W  HMHOCTPAHHBIX
OPEANpUATHIX. DbUIM  DNpPHUHATBI [1BAa OCHOBHBIX 3aKOHA, PETYIMPYIOIIUX IIPOLIECC
npuBatu3aiym, oauH B 1996 romy, a apyroit B 1997 romy. (Ugurlayan, 2001: 436-437).
JIBycTOpOHHME  TEpEeroBOpbl IO  MHBECTUIIMOHHOMY  JIOTOBOPY, HayaTble  MEXIY
CoenunennbiMu IllTaramu u Apmenueit nocie pacnaga CCCP, takke BaXHbI TEM, YTO OHHU
NOK&XYT, KaK yIydIIWICAd IPOLECC HWHOCTPAaHHBIX WHBECTULMM, a TAK)KE HaIpPaBICHbl Ha
HOAJCPIKKY M COfieiicTBIE YacTHBIM MHBeCTUIMsAM B Apmennu. (Ugurlayan, 2001: 447).

OmHako  MHOTOCTOPOHHME  WMHBECTHI[MOHHBIC  COTJIAlIEHUsT ObuUiM  OoJiee
3¢ (eKTUBHBIMU, YE€M JIBYCTOPOHHHE COIJIAIIEHUS B IUIAHE MOAJCPKKH JIMOEepalbHOrO
MHBECTULMOHHOTO PEKMMa B APMEHHUM U3-3a UX OTPAKEHUS B MEKIAYHAPOJHOM MBILIUICHUU.
B sTtom konTekcre cornamenue ¢ EC 0110 BaKHBIM U COCTaBIISIIO PAMKH YJE€HCTBA ApMEHUU
BO BcemupHoOil TOpProBoll OpraHuzanudd. OTO COIVIAICHHE TaKXE€ CTajgo TMOBOPOTHBIM
MOMEHTOM B MO3MLIMU ApMEHHH 10 MHpoBOH Toprosie u uHBecTumsM. (Ugurlayan, 2001:
450-451). B ¢espane 2003 roma Apmenus ctana 145-m uneHom BcemmupHoW Toprosoit
opraunusaruu. (Investment Climate Statement-Armenia, 2012).

[locne unenctBa B BTO mnpaBuTEnsCTBO MpHUHATIO JUOEpaibHbIE peOpMbI, YTOOBI
CO3J1aTh 5KOHOMHUECKYIO CTPYKTYPY Ha OCHOBE CBOOOJIHBIX PHIHKOB M MOOLIPSATH HHOCTPAHHbIE
MHBECTHLIMU. bBBUIM TpHIiameHsl HWHOCTPAaHHbIE HMHBECTOPbl B CTpaHy, M UM ObUIM
IIPEOCTAaBIICHBI TapaHTUU. B ApmeHun, rae BiaJicHue 3eMJIEl HEBO3MOXKHO B COOTBETCTBUM C
KOHCTHUTYIIUEH, 3eMeNTbHBINA JTM3UHT ObUT OCBOOOXKIEH. 3aKOH 00 MHOCTPAHHBIX MHBECTUIIMSX,
KOTOPBI ObUT MpHUHAT B 1994 roay, rapanTUpyeT HHOCTPAaHHBIM MHBECTOPAM TaKHE BOIPOCHI,
KaK 9KCIpOIpUalys, IepeBo1 KaluTaia U MpuObUIM 3a TpaHully. B cooTBeTcTBUM ¢ 3aKOHOM O
npuBatuzaiu or 1997 roma mpaBa, NpeAoOCTaBiIseMble apMSHCKHMM HHBECTOpaM, ObUIH
MIPEOCTaBIIEHBI B MpOLIecce MPUBATU3ALMU U I HHOCTpaHHBIX nHBecTopoB. (UNCTAD WID
Country Profile: Armenia, 2017).

WNHBecTunmonHas cpena B ApMEHHMH, CTaJKHMBAIOTCS C TPYOHOCTAMH, W3-3a
reorpapuecKkoro pacroJyiokeHusi, rpanuyamiee ¢ Typuueil u AsepOaiimxkaHoM. B nanHbIi

MOMEHT CpeJIHMI YpOBEHb jJ0xoja coctapiseT 3500 nonnapoB Ha nymry HaceneHus. OgHaKo,
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BBICOKHMI YpOBEHb KOPPYILHHU, OTCYTCTBUS MIPO3PAYHOCTH B 10XOAAaX BBICOKOIIOCTABIEHHBIX
JOJDKHOCTH JIMI[ U Takoe KaK HEJOoBepue K cyAeOHOl cucTteMe He Nal0T OCHOBAaHUM s
pPa3BUTHS MUHBECTUIIMOHHOTO (hoHA.3HAUMUTEIbHAS YaCTh SKOHOMHMKHU CTPaHbl HAXOJIUTCS MOJ
KOHTpPOJIEM OM3HECMEHOB, HEKOTOPHIE M3 KOTOPBIX SBIISIOTCS IMapiaMEHTapUsIMH U HMEIOT
XOpOIlIKE OTHOLIEHUS C MPaBUTEILCTBOM. JTa CUTYyallUsl HETAaTUBHO CKAa3bIBAE€TCS HA HOBBIX
y4acTHHKAaX M MOTPEOUTENbCKUX NpeArnouyTeHusx B OusHec-cektope. (Investment Climate
Statement-Armenia, 2011). HecMoTpss Ha TO, YTO MHBECTHIIMOHHAS W TOProBas IOJIMTHKA
ApMEHHH OTHOCHUTEIBHO OTKpBITA, MpeodiaaHue KOPPYHIUH CHIDKAeT 3(P(GEeKTHBHOCTH
TaKOW TOJUTUKU M SIBIISICTCS MPEIMSTCTBUEM JIIsi MHOCTPAaHHBIX MHBecTHuwid. (Investment
Climate Statement-Armenia, 2011). OxgHako ApMmeHusi SIBIsSeTCS ydacTHUKOM KOHBEHIIMH
OOH mpotuB koppymniuy, a B Hosiope 2003 roga mpaBUTENBCTBO MPHUHSIIO TUIAH JICHCTBUM,
HaIpaBlIeHHBIH Ha O0pHOY ¢ Koppymuuel. B ciemyromeM mporecce OH CO37all HOBBIN IJIaH
neiictBui, oxparbiBaromuii roasl 2009-2012 roxa. (Investment Climate Statement-Armenia,
2012).

Y ApmeHuu ecTh JBYCTOPOHHEE HHBECTUIIMOHHOE COTJIAIICHUE, BCTYIUBIIIEE B CHITY C
30 crpanamu. MHOCTpaHHBIE HMHBECTUILIMU, KOTOpble ObLIM Ha ypoBHe 70 MWILIHOHOB
nosmapoB CIIA B ctpane B 2001 romy, TOCTUTIIM BEpUIMHBI C 925 MHLIMOHOB J0JUIAPOB
CIIIA B 2008 romy M 3HAYUTEIBHO CHU3WINCH B IOCIEAYIOUIME TOJbl U3-3a MOCIEICTBUI
ro6ansHOro Kpusuca. (3asBieHrne 00 WHBECTUIIMOHHOM kiumate - Apmenus, 2012 rox). B
2009 roxy npsiMble KalUTalIbHBIE BIOXKEHHSI CHU3MUIMCH MPUMEPHO Ha 25% I10 CPaBHEHHUIO C
NpeAbIayiuM rooM U cokpatunuck 10 700 muH. Hommapo CIIA. (Azam, 2010, 31).
Haubonpmmas 1ons nHOCTpaHHBIX MHBECTULIMHN B cTpaHe npuxoautcs Ha Poccuto u dpannuto.
ITo manneM 3a 2010 rox, npsMble HTHOCTPAHHBIE HHBECTULIMU B ApMeHHH cocTaBistoT 40%
Poccun u 30% Dpanmuu. (FDI Conference, 2012). bausocTh ambsiHCa, CIOXKHBIIETOCST
HCTOPUYECKH MEXAY JIByMs CTpaHamu, rae Poccus sBisercs KpyNHEHIIMM aKIMOHEPOM U
BTOpbIM MecToM DpaHlMM, OOBSICHSIETCS MHTEHCHUBHOCTBIO apMSHCKOM Juachopbl B 3TOH
ctpane. [IpucyrcBue ApreHTHMHBI B TPEThEM MECTE MOAJACPKHUBAET npenckazanue. [Ipurtox
IPSIMBIX WHOCTPAHHBIX MHBECTULIMN B APMEHUHU B MOCJIEIYIOIINE TOAbl UMEET TEHACHIIUIO K
CHW)KEHMIO, U Poccust HaxoAauTcsl Ha BEpUIMHE cTpaH-MHBECTOPOB ¢ 40%. 3a ynmoMsHyTbIMU
ctpanamu cienytor Opannus, Aprentura u CIIA, rie nmpoXuBalOT apMsSHCKHE TUACTIOPHI,
IpUYeM CTaBKU BapbHpyroTcs oT 5 10 7%. (Diinya Bankasi, 2017). B utone 2011 roga 6s11
BBEJICH B JICWCTBUE HOBBIM 3aKOH O CBOOOJHBIX SKOHOMHUYECKMX 30HAaX U OBUI HMPUHAT PSI
KJIFOYEBBIX MOJIOKEHUI 00 WHocTpaHHbIX uHBecTuimsax. (Investment Climate Statement-

Armenia, 2012). 3a mocneaHre HECKOJBKO JI€T APMEHHUS 3HAYUTEIBHO BBIPOCTA C TOYKH
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3peHHs] MHBECTULUH. DTO OBUIO JOCTUTHYTO B pe3ynbTaTe ()MHAHCOBOW CTAOMJIBHOCTH U
JCHEKHO-KPETUTHON  TOJUTUKA. DKOHOMHYECKHE pedopMbl  MPOJODKAIOTCS — IpHU
3HAYUTENNBHOM MOAJEPHKKE CO CTOPOHBI Tuacnopsl. KpoMe Toro, cymiecTByeT He00X0AUMOCTh
B JaJbHEUIINX OOMEHAaxX, XOTs HAJOTOBbIE U TaMOXEHHbIE IIPpaBUia ObLIM pa3paboTaHbl A
MHOCTPaHHBIX  MHBECTOPOB, UYTOObI  CAENaTh  HHOCTPAaHHbIE  MHBECTULMU  Oojee

npuBiekateabHbIMU. (Armenia-Business, 2012).

3.3. I'py3usi

B I'py3un dpe3BbluaiiHO XOpomo (YHKIMOHUPYIOLIAs PBIHOYHAS 3KOHOMHKA C
HU3KMMHU HaJOTOBBIMU CTaBKaMH, cIa0bIM KOHTPOJIEM U IIMPOKOMACIITAOHBIMHU pedopmMaMu
¢ 2003 roma. I'py3ust oTkpbITasi cTpaHa Jyisi MHOCTPAaHHBIX HMHBECTUIMU, a ['py3uHckoe
HAllMOHAJIbHOE HWHBECTHIMOHHOE areHTCTBO IIPOBOJUT HWHTCHCHBHYIO MAapKETHHIOBYIO
KaMIIaHWI0, YTOObI NpUBJIEYb OOJIbLIE MHOCTPAHHBIX HHBECTOPOB B CTpaHy. lIpaBoBble
MIOJIO’KEHHUSI COJIEpKaT OJarONpUSITHBIE YCIOBUS JJII MHOCTPAHHBIX MHBECTULUH. «3aKOH O
MOOUIPEHUU U TFapaHTUAX WHBECTULMID 3allMIIAET UHBECTOpPA B TEUEHHUE AECATH JIET, €CIU
HOCIEeIYIOIINE OPUANISCKIE Mepbl OyayT NPHUHATHI MpoTuB MHBecTopa. (Investment Climate
Statement-Georgia, 2012).

Y TI'py3unm wuMmeroTcs corjameHus ¢ 34 cTpaHamMud 00 HM30€KaHUM JBOWHOTO
HAJIOT000JI0KEHUsI, BKIItouass TypIuio, CyIIECTBYIOT Tak)Ke COTJialieHus ¢ 32 cTpaHaMu O
B3aMMHOM TIIOOIIPEHMM M 3alluTe HHBeCTULMH. [IpsiMble HMHOCTpPAaHHBIE WHBECTULUHU
3HAYUTENBHO BO3pociu B nepuox 1997-1998 rogos, 2003-2004 n 2006-2008 ronos B I'py3un,
I/Ie HapjaMeHT MNPUHSAT 3aKOH O CBOOOJHBIX NMPOMBIIUIEHHBIX 30Hax B uioHe 2007 rona.
[lepBble 1Ba MOIbEMHBIE TOUKU CBSI3aHBI CO CTPOUTENLCTBOM TpyOornpoBooB baky-Cymca u
baky-Tounucu-/xeiixaH, 10CTaBIsIMYIO0 KaCIUICKYI0 He(Th M ra3 Ha eBpONEUCKUN PHIHOK.
Hcropuueckuii nogbeM B 2007 rogy mponu3ouies ¢ NpUBaTU3alued MHOTUX FOCYIapCTBEHHBIX
WHCTHTYTOB M BJIMsSHHEM dKoHOMHYeckuXx pedopm. (Investment Climate Statement-Georgia,
2012).

[Ipssmble wHOCTpaHHble uHBecTHIMM B 2005 romy cocraBwim 450 MHIIIMOHOB
nomnapos CIHA, yeenumumBmKch Ha naBa pasa B 2006 romy u nmocturim 1,1 mMummnmapna
nomnapos CIIIA. B 2007 rony oH cHoBa yzaBoua cBoum mokazarenu 3a 2006 rox go 2
muurapoB nosutapoB CIIA. Konduukr ¢ Poccueit B aBrycte 2008 1. Hapymmin JoBepue
WHBECTOPOB, @ 3aTe€M IOCJIEIOBaBIIMM 32 HUM TJ00aldbHBIA KPU3UC NPUBEN K CHUKEHUIO
NpPsIMBIX MHOCTPAHHBIX MHBecTULMH, nocie yero B 2008 u 2009 rogax mpou3onuio pe3skoe

CHIDKEHHE, a 3aTeM ckpomHbIii poct B 2010 romxy. (Investment Climate Statement-Georgia,
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2012). Ormeuaercsi, 9TO TEHACHIHS pocTa Mpojaoinkana pactu mocie 2011 rona, HO oHa He
nocruriia ypoBHs 2006-2008 rosoB. CTpaHbl ¢ caMbIMU BBICOKMMH MPSMBIMU HHOCTPAHHBIMU
uHBecTHIMSAMU B ['py3um — coorBercTBeHHO: Amnrmus 11,2%, AszepOaiimxan 10,7%,
Hunepnanaer 10,3%, CIHA 9,6%, u Typuus 7,2%. (Diinya Bankasi, 2017).

3akoH B I'py3un He IpenoCTaBIIAET MCKJIIOUEHUTENIbHBIX IMPUBEIEIMH MHOCTPAHHBIM
uHBecTpaM. HanumoHanbpHble Ipy3MHCKHE KOMIIAHMM HAXOJATCA B 3TOM IUIAHE Ha OJHOM
YpOBHE C HWHOCTPaHHBIMH, a TakKXK€ HUMEIOT OJMHAKOBbIE TapaHTHH. 3akoH [py3uun
o0ecrieunBaeT 3alUTy WHBECTOPOB 0E€30MOBOPOYHO U MO3BOJIAET MHOCTPAHHBIM HHBECTOPAM
NpUBJIEKaTh PabOYMX M3 CBOMX CTPaH, a TPYAOBOE 3aKOHOJATEIHCTBO OTHOCHTCS K CaMbIM
anOepanbHbIM 3aKOHOM B Mupe. ['py3us Takke NpenocTaBliieT MHBECTOPAM BO3MO>KHOCTh
BBITIOJHATH CBOU 00SI3aTENBCTBA, BHITEKAIOIINE U3 KOHTPAKTOB, B COOTBETCTBUU C 3aKOHAMHU
CTpaHbl, B KOTOpOil OHU OyAyT u3OupaThcs. BpiOpaHHbIE TpaBOBbIE HOPMBI SIBISIFOTCS
3aKOHHBIMHM, 3aKOHHBIMH W O0Os3aT€IBHBIMH B OTHOIICHWH 3aKOHOIATENIbCTBA ['py3uu u
IPU3HAIOTCS U KOHTpoaupytoTcs cynamu I'pysuu. (Musectuposanue ['py3uu, 2017 ron).

JIMHAMHUYHBIN S5KOHOMHYECKH pocT B ['py3un co3naeT 6iaronpusaTHbIE MPEINOCHUIKU
JUISL YCHIEIITHOTO KOMMEPUECKOTO PETyJIMPOBAHUS U HAJIOTOBOTO 3aKOHO/IATENIbCTBA, TPABOBOM
0a3bl, KOTOpasi KECTKO 3aIIMIIACT HHBECTOPOB, a TaK)Ke COUYEeTaHHE 0Opa30BaHHON paboueit
CHJIBI ¥ KOMIIETCHIIMU. Y YUTHIBasi PMHAHCOBBIC, FOPUAMUECKUE U MPO(EeCCHOHAIBHBIE YCIYTH
['py3un, kommepueckas MHPPACTPYKTypa CUMTAETCSl OJHOW M3 CaMbIX Pa3BUTHIX CTpaH B
MUDE, U NI03TOMY OHA BXOJUT B YHMCJIO CTPAH C JYYIIMM INOTEHLUAIOM B IIJIJaHE NHBECTOPOB.
Co crpanamu CHI' u Typuwmeit ¢ HOs0ps 2008 roma MMEOIIMMCS pexuMa CBOOOIHOM
ToproBiu ¢ ['py3ueit mo ¢yHIaMEHTAILHOW SKOHOMUYECKOW TOJUTHKE MPABUTEIHCTBA IO
YIAYUIIEHUI0 OM3HEC-Cpelibl B paMKaxX MHTErpalliM U MHOCTPAHHBIX MHBECTUIMNA JENIaeT ero
NPUBJIEKATEIbHBIM [UI MEXKAYHApOJIHBIX PBIHKOB U YBEIMYEHHE O0bEeMa MHBECTHIIHH.

(Investing Georgia, 2017).

4. BHemiHeToprossie oTHomeHus Typuun ¢ crpanamu IOxnoro Kaskaza

O0bem BHeIHEH ToproBin Asepbaiikana coctapisier okosio 36 mupx espo B 2008 roy,
14,4 mnpn epo B 2009 roay u 21 mipa espo B 2010 roxay. BHerHeToproseolii 6ajaHc B MOIb3Y
JKCIIOpTa 00BEM BHEIIHEH TOProBiM AsepOaiikaHa, KOTOPBIN 3HAYUTENbHO cHU3MICA B 2009
rOAy MO CPaBHEHUIO C MPEABLAYIIUM TojoM, yBenuumics mnpumepHo Ha 50% B 2010 romy mno
CPaBHEHUIO C MPEABLIYIINM ToAoM. YuuTbiBas nokazaremu 2010 roga o0beM TOPTOBIM MEXKIY
Typumeit u  AsepOaiimkaHoM, ObUT peaqu3oBaH Ha YpoBHE 714 MWUIMOHOB €BpO U

BHEIIHETOProBbIi OanaHc nuio B mons3dy Typuun. B 2010 rogy oObema BHelIHEH TOProsiu
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A3zepbaiipkana cocTapiseT okojo 21 Mwmapa eBpo, a gonst Typimu cocrasisier 3,4%. O0bem
BHemHel Toproeiu B 2011 rogy mexay AsepOaiimkanom u Typimei cocTaBii okoJo 3,5 Mipa
nomapoB CIHA. Dkcropt Typuuu B AsepOaiimkan B 2011 romy 3a $ 2 mupa, a uMmopr
cocraBwm 1,3 mapa gomtapoB CIHIA. OO0mmit o0bem BHemHeH ToproBiau AsepOaiikaHa B
cienyromieM nepuone cHuswicsa ¢ 33,4 mupa. Homnmapos CIIA B 2012 rogy mo 19,6 muipa.
Homnapos CIHIA B 2016 romy. [lapamnensHO ¢ 3TUM Pa3BUTHEM TaKXKE CHUZHIMCH OOBHEMBI
BHelHel Toproiu ¢ Typuueid, B To Bpemst kak B 2012 roay 2,9 mupa nommapos CIIA B 2016
roxy cocrasun 1,5 mupa nomnapos CILIA. (Azerbaycan Ulke Profili, 2017).

Oo6mwem BHemHel Toprosiu ['py3un cocrasiser okono 5,3 mupa. Espo B 2008 roxy,
3,2 mupa. Epo B 2009 roxy u 5,1 mupa. Espo B 2010 rogy. O6bemM BHEIIHEH TOPTOBIIH
['py3un B moJib3y MMIIOPTAa BHEIIHETOProBOro OajlaHCa MPOJEMOHCTPUPOBAT 3HAYUTEILHOE
cHmwxkeHue B 2009 romy mo cpaBHeHHMIO ¢ mpeablaymiuM roaoM, a B 2010 romy »stoT
MOKa3aTelb 3HAYUTEJIBHO YBEJIMYMJICA [0 CPaBHEHUIO C MPEAbIAYIIUM TOJOM U
3agukcupoBan nganHbie 3a 2008 rox. Hons Typuumm B mmmnopre I'pysum B 2010 romy
coctraBisier 17,3%, B To Bpemsi kak jnoiyis 3kcmopra 13,7%, B oOmiem oObeMe BHEIIHEH
toprosiu 16,4% nonu u 8§36 miH eBpo. Hecmotrpst Ha HeOonboi 00beMm, Typrust Kak 0JIUH
13 BOXHEUIIUX TOPTOBBIX MApTHEPOB ['py3un B pa3BUTUU BHEIIHEW TOPTOBIH MEXKIY TBYMS
CTpaHamu, U3MEeHWICsS B o3y Typuuu. Dxcnopt Typuuu B I'py3uto B 2011 roay,1 mupg
J10JU1apoB, a uMNopT coctasui 314 muwmmonos nosiapos CIIA. Typuus siBiseTcss nepBbIM
MecToM ['py3un B uUMMOpTe, B TO BpeMs Kak SKCIOPT Ha BTopoM Mmecte. OOmmii oobeM
BHeIIHEW ToproBiu ['py3un ocraBasics ctabuibHbiM Ha ypoBHe 10 mupa. Homn. CIIA B
nepuon ¢ 2012 mo 2016 rox, mapamienbHbIi 00beM TOproeiau ¢ Typuuei ocraBaics
CTa0WJIbHBIM Ha ypoBHE 1,4 MIIpa JO/UTapOB, W HE CMOT MokKaszarh yiyurirenue. (GUrcistan
Ulke Profili, 2017).

O0wem BHemHell Toprosin ApmeHuu cocrasiser 3,7 miapa. Espo B 2008 rony, 2,8
miapa. EBpo B 2009 rony u 3,6 mupa. Espo B 2010 rogy. OObeM BHEIIHEH TOPTOBIH
ApmeHnH, O1aronpusTCTBOBABIIMKA HMIIOPT BHEIIHEH TOProBiM, MOKa3zajd 3HAYUTEIbHOE
CHIKEHHUE MO CpaBHEHMIO ¢ mpenbaymmM rogom B 2009 roay, a B 2010 rony oH goctur
ypoBHs 2008 roga co 3HAUUTEIbHBIM YBEIMUYEHUEM I10 CPABHEHMIO C MPEIBIAYIIMM TOJIOM.
Hons Typuuu B obmem o0beme skcriopra Apmenun B 2010 rogy mnpakTHUeCKH He
cymectByeT. Ero monst B obmem ummnopre coctasiseT 5,6% ¢ 159 mun. EBpo. Ilo utoram
2010 roma skcnopt B ApmeHuto u3 Typuuu Obuin mpoBeneHsl yepe3 ['pysuro u Hpan.
(Karabulut, Yalgm, 2012, 196-197). I'naas Ha uudpbl B TEUYEHUE TOCICTHHX TpPEX JIET

MpPaKTUYECKH HM OJHA U3 odmero oobeMa BHemHeill ToproBiau Typuuu nonu ApmeHUU
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npejacTaBisieTcs: kKak MUHUMalbHbIM. (2014 rox 1,4 mun., 2015 rox 0,9 muu. u 2016 rox 1,3
miH. Jomn. CLIA). (TUIK, 2017).

O6mmit 06bem ummopta Typuuu B 2010 roxy a0 139 MmmuapaoB 101apoB, B 3TOM
noiist AzepOaiimkana coctaBisieT 0,5%, a nomnst ['py3un - 0,2%, nu AzepOaiiakaH UMeeT JT0JTF0
B 1,1 mapa. Jomn. CIIA, a va I'py3uto npuxogutcs 582 muH. [Jomn. CIIIA B oOveme 86
wipa. Jomr. CIOA nmo cocrostauio Ha 2010 rox. YuurteiBas obummii o0beM, AsepOaiimkan
3anumaetr 19-e mecro ¢ 0,8% -HOW noneil cpend BHEUIHETOPrOBBIX MapTHEPOB, a ['py3ud
3anumaer 30-e mecro ¢ noneit 0,4%. A ApmeHuss B PAacCMOTPEHUE BHEIIHETOPIOBBIX
naptHepoB Typuumu He mMeerT 3HaumTenbHOro Beca. (Karabulut, Yalgm, 2012: 205-206).
YuuThIBasi MOCJIEIHUE TPU T'0JIa, BHEITHETOPTOBbIE MOKA3aTeNId B Pa3BUTUU O0IIEro o0ObeMa
BHelIHel toprosiu Typuuu, gons I'py3un octanack crabunsHoil Ha ypoBHe 0,40%, a mons

Azepbaiimxana cuusuiack B cpeanem 1o 0,61%. (TUIK, 2017).

5. [Ipsimble nnBecTunuu kanurajaa Typuun Ha IO:xnom KaBkase

[To mannbM 32 2011 rox, Typeukuii Kanutan QyHKIMOHUPYET B PA3IHYHBIX CEKTOPAX
B 103 crpanax mpumepHo ¢ 3500 dbupmamu. XoTs 00beM MPSMBIX UHBECTHIIMHM TYpPEHKHUX
MHBECTOPOB 3a pydekoM cocTanisit okoio 3,7 mapa. Homn. CILIA mo 2001 rona, k 2010 roxy
3Ta cymma yBeiauuwiack jgo 23,6 mupa. Jomr CHIA. Okomo $§ 20 mupa mpsiMbIx
MHOCTPaHHBIX UHBECTULIMN B akuuu Typuuu, NpouCXOUT B Mepuoj, oxBarbiBatomuii 2001 -
2010 rogsl. (www.netuconsultancy.com, 2012). C nauana 2000-X romoB, MPUTOK U OTTOK
uHBeCTULIMM B Typuuu BBIpOC B TreoMeTpuueckoil mnporpeccuu. OObeM HHBECTHUIMIM,
IIPOU3BOJUMBIX 32 pyOeKOM, HUXKE, YEM B JIPYTUX Pa3BUBAIOIIMXCS CTpaHaX, HO OH OBICTPO
pacter (DEIK Report, 2012).

JIeWCTBUTENBHO, B MOCIEAHUE IATH JETHEM Mepuojie 3a pyOeKoM CpeJHEro0BOMH
00BbeM MpSMBIX KanWUTalbHBIX BiokeHud Typuum coctaBun 4,5 mupa nomtapos CIIA, u
JIOTHAJI CyMMY JecaTuieTHero nepuoja ¢ Havana 2000-x romos. (www.tcmb.gov.tr, 2017).
YTBepkaaeTcs, 4To o0l 00beM MHBECTULIUH, PEATU3yEMbIX TYpPEIIKUMU KOMITAHUSMHU 3a
pybexoM, cocraBisier Oosnee 40 MuwUIMapIOB AOIAPOB, a MHBECTHIMH B pasmepe 25
MIIIHAP/I0B J10JIIapoB peanu3oBanbl B nepuoA ¢ 2005 mo 2015 roa. (www.bloomberght.com,
17 May1s 2016).

WNHBecTuuu, npons3BeeHHbIE B HOBBIX rocyaapcTBax EBponbl u EBpasun nocne 1991
romga cocrtaBisier 6,12 mupa gommapoB, Typuwm mpuxoautcs 26% or obmero ob6bema
uHocTpaHHbIX uHBecTHIMA. Cocenu Typuuu B pernone AszepOaiimkan, ['pysus, Upan, Upak,

Bonrapuu, Pymeinnu, Kunpa u I'perun, oOmmii o6beM MHBecTUIMM cocTaBiseT 5,35 mipa



530 Manas Journal of Social Studies

JOJUTapoB, cocTouT 22% oT 00mero oobeMa WHBECTUIMH. B MHOCTpaHHBIX WHBECTHIIHSIX,
peanu3oBanHbix B 2011 romy, Ha OO0 JecaTH CTpaH Npuxomutcs okoino 80% obmux
WHBECTHIMI. A3epOaiipkaH 3aHUMAeT TPEThe MECTO ¢ 296 MWUIMOHAMHU JIOJUIAPOB CPEIH
necstu ctpad. (DEIK Report, 2012).

VaBecTmiim, Ipon3BeéHHbIe MHOCTPAaHHBIM KarnTtasioM B Typiiuio, 6osbiile,
yeM KaluTaJbHble BJIOKeHUs 13 Typuum. bbuio 3amedeHO, 4TO ¢ romamu o0BEM
VICXOOAINMX — MHBeCTULIMI  IIOCTEIIeHHO  yYBeJIMYMBAJICA II0 CPaBHEHWMIO C
IHOCTYNAINVMYL  MHBeCTULIMAMK.  BHEIIHWE  KalWTaIOBIOKEHHA  PAacTyT  H3-3a
SKOHOMHUYECKMX U mnojutudeckux ¢akropoB. Hoeele peinkm B EC, CIIIA, bankaHnax,
3amaguoit A3uu, CeBepHoii Adpuke, Poccutickoit @enepannu, Ha KaBkase u B LleHTpansHOi
A3HMM ¥ UHBECTULIMOHHBIE BO3MOKHOCTH TYPELIKOI'O YACTHOT'O CEKTOpPa PacCMaTPUBAIOTCS KaK
MO3UTHBHBIC SJIEMEHTHI B YBEIMYEHHH BHEIIHHX Kanurtanosnoxenuit. (Erkilek, 2003: 81).
VYBenuueHbl WHBECTHIMOHHBIE BiOXeHHs Typuuu B otHomenun FOxnoro Kaskasa,
Azepbaiimxkana, U ['py3un, KOTOpble HMEIOT BaXXHYIO pPOJIb U IO3ULIUU OTHOCUTEIILHO
BBIILIEYTIOMSHYTBIX CTpaH. DTO ¢ TOYKH 3peHHs Typluu B peruoHe co3/4aeT MpeuMyliecTBa
CO3/aHUS U TOJIICPXKAHUS BHEIIHETIOJIUTUYECKUX CTPATErHid.

[Tocne Toro, kak mpsiMble UHBeCTULIMK Typluu B 3HaYUTENbHO Bo3pocau B 2005 roay
U jgocturim cBoero nuka B 2007 roay, oHM BHe3amHO Hadanmu cokpamartbes B 2008-2009
rojax u3-3a TJ00aJbHOrO0 AKOHOMHYECKOro Kpusuca. lIpsmblie umuBecTuiuu Typuuum B
YKa3aHHBII NEpUOJl 3aHUMAIOT MECTO B CEPEIUHE MEKIY Pa3BHUBAIOIIMECS CTPaHAMHU U IO
MUDPY MNpPONOpPLUOHANbHO. OIHAKO HMCXOAAIMN KamuTaal W3 Typuuum 1O CpPaBHEHUIO C
Pa3BUBAIOIIMMHUCS CTPAaHAMU U MHUPOM Ha O4Y€Hb HH3KOM ypoBHe. Typimiss, 9ToOBI cTaTh
PEerMOHaIIBHOV AeP>KaBOVI C PACTYIIVIM IJIOOaJIBHBIM BIIVISTHVIEM, OOJIBITe 3aBVICUT OT
1o0anm3anmm, KoTopas 0oJIbllle OpMEHTHPOBaHa Ha IIPSMble KallTaIOBIOKEHVIS.
OkoHOMUKa A3zepOaifjkaHa UMeeT CTPYKTYpY, KOTOpasi HaXOJUTCs B MpolLecce Iepexoaa oT
IUTAHOBOM 3KOHOMHKH K PBIHOYHOM 3KOHOMHKE, B KOTOPOH IrOCYIapCTBO MO-TIPEKHEMY UMEET
cepbe3HbIi Bec. Haunnas ¢ 1995 rona, oH Havan 0XXMBIIATH IPOrpaMMy PECTPYKTYPH3ALUN U
pUBaTU3aIMK, HayaTylo B coTpynHudyectse ¢ MB® u BecemupHbIM GaHKOM, U COKpallleHHE
HPKOHOMHMKH B IIEJIOM BBIpOCJIO0. B Havane npouecca pocta v B yCHJIEHUH MOIITHOCTH OTPOMHOE
BIMSHUE OKa3ajdl WHOCTPAHHBIE MHBECTUIMH B DHEPIETUYECKOE II0JIE, KOTOPOE BCE Yalle
HaOmogaetcs ¢ 1998 roga. C apyroit CTOPOHBI, YBETUUECHUE HHBECTUIIUNA B IHEPTETUUECKUN
CEKTOp TaK)Ke BJIMSIET Ha OJIarONpHUSITHBIE CEKTOPHI, TaKWe KaK TPAHCIOPT U CTPOUTENHCTBO.

(Azerbaycan Sektor Raporu, 2012).
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Typuus sBigercs OIHUM U3 KPYNHEHIIMX HHBECTOPOB KAalMTAJOBIIOKEHUS B
AzepOaikane. Cozmanable B A3sepOaiikane Oonee Teicsun (upmMm, (puHaHCHpyeMBbIe
TYpPEeLIKUM KaluTajiaoM, 0oJiee MOJIOBUHBI U3 HUX SIBJIAIOTCSA CO3/aHHBIMHU, B TEUCHHE JECSITU
net nocne pacnaga CCCP. IlpsMble MHBECTUIIMM TYpEUKHX KOMMaHUN B A3sepOaiimkaHe
JOCTUTIH 10 3-X MWUIHAPAOB JOJJIAPOB M IMPOEKTHl KOHTPAKTOB JOCTHIJIA YPOBHS B 5
MILIHAPA0B 10J1apoB. Typenkue GupMbl SBISIOTCS OCHOBHBIMA HHBECTOPAMHU B 3KOHOMUKY
AzepOaiigkaHa Mo o0ObeMaM MHBECTULMI B CEKTOpax 3a MpeliellaMu CEKTOpa 3HepreTuku. B
AzepOaiiykaHe 00beM TYpEeLIKMX MHBECTULIMI B HEIHEPreTUYECKHE CEKTOpa OLIEHUBAETCS B 2
MuLIHapaa noiutapoB. (Azerbaycan Sektor Raporu, 2012). M3 Hux aBe TPETH MHBECTHIIMN
BHE  DHEPreTUYECKOro  cekropa,  ocyumecTBi€HHbIX  CoeauneHHbiMu  llltaramuy,
BenukoOpuranueit u Typruel, CHUuTbIBa€TCS U3 APYroro acleKkTa 3TOro pa3BUTHS.

B nepsbie cemp MecsueB 2012 ropa mpsMble MHBECTHLMM KanuTaiga u3 Typuuu 3a
rpanuiei gocturim 2 Miapa. 875 miH. gosuapoB CIIA, yBemuuuBimcs Ha 77,5% 10 cpaBHEHUIO
C aHaJOTMYHBIM TepuoJIoM Tmponuioro roxa. HauOompmmii o0bem kamurtana u3 Typuuun
npusnekan Hunepnanasl - 2 Mwumapaa 82 MUJUIMOHOB JIOJUIapOB HPSMBIX MHBECTULIMI B
cTpaHy, a AzepOaiipkan cnenoBan 3a Hunepnangamu - 211 muinion goiuapoB. BHyTpenHuit
npssMoit KanuTai B ctpanbl bimknero u Cpennero Bocroka, Bkimouast AsepOaiimxkan u I'py3uto
yBenuumics Ha 22,9% 1o CpaBHEHUIO C aHAJIOTUYHBIM [IEPUOJIOM IPOILIOro rojaa u goctur 220
MITH JTOJ1apoB. (Www. Inews.com, 2012).

OOmmii 06beM MpsIMBIX KamuTaTbHBIX BioxkeHuid Typuuu 3a pybexxom B 2014 romy
nocturmu 5,2 wupa poiapoB CIIA, w3 xotopeix 1,9 mupn. gomn. CIIA (36,7%) Obutn
peanmm3oBadbl B AszepOaiimkane. (Www.diinya.com, 05/09/2017) Takoe 3asiBICHHE TMOKa3bIBAET
Bec AsepOaiikaHa B NMpsIMBIX BHEUIHMX MHBeCTHLSIX Typuuu u ee 3Hauenue. Kpome Toro, B
TeyeHue nsaTWiIeTHero nepuoaa 2011-2015 rogoB obumit 00beM MNPAMBIX KaMUTaIbHBIX
BIIOKeHUH AzepOaiipkana B Typuuu Takxke npeBbicuil 4 Mipa. (Www.ekonomi.gov.tr, 2017).

Munuctp sxoHomuku 3adep YarnasH, kotopslii mocetms1 baky Ha 3aceganuu CoBeta
COTPpYAHHMYECTBA TYPELKOSA3BIUHBIX cTpaH B aBrycre 2012 rona, 3assun: «Typuus Bo BceM
mupe, uHBecTHpoBasa 18 wmupn gommapoB CIIA, okono MONOBUHBI M3 HHUX ObUIM
peann30BaHbl B CTpaHax peruoHa, Bkioyass AzepOaiimxkan, Kazaxcran u Keipreiscran, rae
HauOOJIBIINK YIETBHBIM BeC MHBECTUIIMM TONyqrs1 AzepOaiimpkany. OH Takke MOTUYEPKHYI
BaXXHOCTh MpoeKTa xeye3Hoi aoporu baky-Tomnucu-Kapc nns Kacnuiickoro pervona u
Ipu3Bajl CTpaHbl PpPErMOHa YCTPAHWUTH MPEMATCTBUS IEpell WX  HHBECTUIUSIMMU.

(www.turkiyeihracatcilarbirligi.com, 2012).
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[Ipsmble xanutanoBnoxeHuss B I'pysun B 2008 rogy cocraBunu 1 564 muimnmnona
nosutapos CIIA, B 2009 rony onu cHU3MIMCh Ha 58% 1O CpaBHEHUIO € MPEABLAYIIIMM T'O0M
u pocturiu 658 MUUIMOHOB A0Ju1apoB U B 2010 roay yBenuuminch npuMepHo Ha 24%, 4To
coctaBwio 814,5 muH gomnapoB. O6beM uHBecTULIMK Typliuu 3a paccMaTpuBaeMblid TIEPUOI,
HECMOTpS Ha HETIpephIBHOE CHIKEHUE A0M OblT peanuzoBad Ha 10,7% B 2008 rogy u 11,3%
B 2010 romy. Cormacuo pesynbratam 2010 roma, B ['py3um, rme 6 KpyIHBIX CTpaH-
UHBECTOPOB peanu3oBand 58% oT obmero oObeMa UWHBECTULUI, B HMHOCTPAHHBIX
KaIllUTAJIOBJIOKEHUX Typuus MMeNo MEeCTO Kak BTOPOH IO BEJIMYMHE MHBECTOPOM I10OCIIe
CIIIA. Ilo cocrosuuto Ha koHen 2011 roga, oOuue mnpsMble KanMTajdbHbIE BIOKEHUS B
['py3uto yBennuuiauch Ha 37% MO CpaBHEHMIO C MPEABLAYLUIMM rogoM u jpocturiu 1,117
MWIJIMOHOB JIOJUIapOB, a 001I1ee YUCIO0 CTPaH-UHBECTOPOB YBEIUUMIOCH 110 65. B 3TOM rony B
['py3uu kpynuenmuii uasecrop Typuus 75,5 MIIH ToJu1ap UHBECTULIMENW 3aHUMABILUNA BTOPOE
mecto B 2010 romy, cHu3uics Ha msitoe Mecto, U 11% ero mons B mpeapiaylieM romy
cooTBeTCTBeHHO coctaBuia 7%. (Foreign Direct Investment in 2010, 2012).

Ha cnenyromuii nstunetrHuil nepuon, oxsarbiBarommii ¢ 2012 mo 2016 rog,
©XKEroiHbIe MpPsIMble MHOCTPaHHbIE MHBeCTULMH B I'py3un ot 911 MHUIMOHOB A0JIapOB B
2012 rony nmoctur 1,655 mun. pomtapoB CIIIA B 2016 roay, cpenHerogoBasi BEJIMUMHA 3a
sTOT nepuoa cocraBuia 1,348 miu. nomutapos CILIA. (www.geostat.ge, 2017).

IIpuHuMas BO BHUMaHHE CTpaHbI-MHBECTOPHI B ['py3un no cocrosHuro Ha 2008 u 2011
TOZIbI ¢ TOUKHU 3PEHUS] HHBECTUIIMOHHOIO pasMepa Typuus uaer, nocne Hunepnannos, Jannu n
Kunp (US dep.state, 2012 1cs), oqnako, Typuus Ha OCHOBE MHBECTULIMIT B yKa3aHHBIN MEpUOJT
camsmwiack ot 164,5 muH. [Jommapo CIIA mo 75,5 mun. Jommapos CIIIA. (www.geostat.ge,
2012). Tem He MmeHee, 00U 00beM WHBeCTHIMI Typru B ['py3uio B TCUEHHE JECATHICTUSL
Belpocia ¢ 140 wuH. pgommapos CIIA  yeBenmuwnmacek Ha 1,5 Mwimapna  JIOJUIapoB.
(www.turizmgazetesi.com, 2012). IIpu paccmorpenun B ocHoBy 2016 ropa, KpymHeHmmm
MHOCTPaHHBIM MHBECTOpPOM B ['py3um sBisiercss AszepOaiikan ¢ 558 MWIIMOHaMH J10JUIapOB
CILIA, ero cneaytor crtpanbl coorBercTBeHHO Typuus (203 wmH), Anrmus (118 wmuH),
Hunepnannst (97 mn) u JirokcemOypr (88 mutn). B 2016 roxy obmast cymma B pasmepe 1,565
wiH. lomn. CIIIA, peanusoBaHHas B I'py3un U3 NpsIMBIX MHOCTPaHHBIX MHBECTULMH, Typrus
nony4ana ¢ fgoneit 13% u cocraBmma 203 ma. Homn. CHIA. (www.geostat.ge, 2017). Typuwus,
YBEJMUWI CBOIO JOMI0 ¢ 7% 10 13% 1o cpaBHEHMIO C MSATHIO TOJaMU paHee U Cpelu CTpaH-
MHBECTOPOB CHOBA Iepeluia Ha BTOpOe MeCTO. TypelkuMu OW3HECMEHaMH, CPEAd COCEIHUX
crpan Typruu I'py3ust Bmecre ¢ AsepOaif/pkaHOM, pacCMaTpUBAIOTCA B KayeCTBE Ba)KHBIX

WHBECTHUIIMOHHBIX 00JIaCTEM.
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23 mapra 2012 roga muHHCTp SKOHOMHUKHM 3adep YariasH mpoBen cOBEUIaHHWE Ha
TeMy «VHBeCTHLIMOHHBIE BO3MOXHOCTH B ['py3um», opranusoBanHoe CoBerT 10
BHemHedkoHOMUYeckuM cBs3siM  (DEIK) / Typeuko-rpy3uHCKHMM JI€JIOBBIM COBETOM B
Cram0yne, 1 3asBUJI, OYEHb BaXKHO, YTOOBI Typelkue OU3HECMEHbI MHBECTUPOBAIN B KaXK/IbIH
peruon ['py3un, B UepHoM Mope, OBUIO NPOBEACHO HCCIEAOBAHHE I10 CO3JAHHIO 30H
cBOOOAHON TOproBiu Mexay Typruent, Azepbalipkanom, u ['py3ueid, 4TO OHH BBITOJHUIN
npoekT «Tpu Mopsi», KoTopsiil cBsbkeT Kacnuii, YepHoe Mmope u CpeanzeMHOE MOPE MEXITY
TpeMsl CTpaHaMH, U 4TO OallaHC BHEIIHEH TOProBIM MEXIY ABYMS CTpaHAMH IPOXOIHUT OT
uHBectuivii B I'pysuro. Ha Tom xe 3acenaHmu MUHUCTpD 3KOHOMHMKM U YCTOWYHBOIO
passutus ['pysun Bepa Kobammst Beipakama, ['py3ust 3anmmaer 16-e mecto B Munekce
JIEJI0OBOI akTUBHOCTU OM3Heca BecemupHoro 6anka, kpome Toro, I'py3us u Typuust mpoBoIuTh
KpPYIIHbIE COBMECTHBIE MPOEKThl B 00JACTU TPAHCHOPTA, JIOTUCTUKH U OSHEPreTHKH,
NPAaBUTEIIHCTBO B TIOCIETHHUE TOABI CEPhE3HO MHBECTHUPOBAIO B MHPPACTPYKTYPY, YTO OHHU
paboTaroT Hajx TeM, 4TOOBI TPAHCTIOPTHBIE M TPAH3UTHBIC MApIIPYTHI MCIOIH30BAIHMCH KaK
MOKHO ObicTpee U 3((eKTHBHEe, YTO OHU 3aBEPUIMIA TAMOXEHHOE 3aKOHOJATENLCTBO U
ceifuac mepexoIuT uepe3 TaMoXHIo Tpedyercs Bcero 15-20 munyt. (www.deik.org.tr, 2012).

Taxoxke munuctp I'pyzun KoGamms mocetnn Accambiero skcroptepoB TypIwu, 4To
1ocjie COTrJIallleHue O CBOOOIHOM TOpromie M O€3BM30BOM COIVIALLIEHUS MOE310K, Typrus
CTajla HOMEPOM OJIMH TOPrOBBIM IApTHEPOM ['py3uH, UMEETCS OUYEHb CEPbE3HBIE TYPELKHE
MHBECTULIUH B SHEPIETUUECKOM CEKTOpE, U OHU MPUJAIOT OOJIbIIOE 3HAUCHHE HHBECTULIUSAM B
CEIBbCKOE XO3SIMCTBO U TEKCTHUIIBHBIA CEKTOp. BBICTynas Ha TOM e 3aceJaHuH, MPE3UJIEHT
MHBECTUIIMOHHOTO areHtrctBa [pysun Ketun bodopumiBuam oOIEHMST WHBECTULMOHHBIE
BO3MO>XHOCTH B CTPAaHE U NPEUMYLIECTBA, KOTOPbIE OHM JIOCTUIJIH, IOAUYEPKHYB pocT I'py3un
¢ 100-ro mecta 10 16-ro Mecta B MHJIeKce pabouux mokazareneil. (www.tim.org.tr, 2012)

Beictynas 15 nrons 2012 rona B pamkax «/IHs crpans! I'py3un» B cCOTpyIHUYECTBE C
CoBeT 10 BHEIIHEIKOHOMMUYECKUM CBsI3M U ToproBo-npoMbliieHHONW nanatod Caxapuu,
nocon I'py3um B Ankape Tapuosnp JluBanuaze, Typuuss mMmeeT O4YeHb NpPHUBJIEKATEIbHBIE
WHBECTUIMOHHBIE BO3MOKHOCTH B IUIAHE CTPOMTEIBLCTBA, TYpU3Ma, CEIBCKOIO XO35HCTBA,
TEKCTUJISl, DHEPIeTUKH U BOJHBIX pecypcoB B cBoeil crpane. [locne Hamagenus Poccun,
CTpaHa BOILJIA B MPOILIECC BOCCTAHOBJIEHUS, W 3asgBWJI YTO OHU NPUHHUMAIOT B KadyecTBE
npumepa Typuuio, MOAYEPKHYJ, YTO WHBECTUIMH, KOTOPHIE JIOJDKHBI OBITh CHENaHbl B
CTpaHe, HaXOJATCS B IOCYJapCTBEHHOM Oe30macHOCTH. BhicTymas Ha TOM jke 3acelaHuu,

NPE3UACHT TYPEUKO-TPY3MHCKOM accouuanuu npeanpuHumarened [emupxan Jloro3
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00BsICHUIT, YTO Yepe3 Bce Touku ObiBiero Coerckoro Coro3a MOXKHO HCIIOJIB30BATh MOPTHI U
x)ene3nbie goporu ['pysun. (www.deik.org.tr., 2012).

CoBetHuk MuHucTpa sHepretuku ['pysum [Macan [lummexk 3asBui, uyto [py3us
3aHHMaeT BTOPOE MECTO B MHpE MO OOraTrcTBY BOJHBIX PECYPCOB M YTO OHA OY€Hb OoraTas
CTpaHa C TOYKH 3PEHUSI THUAPOIHEPTETUYECKOTO MOTCHIMANa, U B 3TOM OTHOIICHUH €CTh
OUCHb TMPUBJICKATEIbHBIE TPOCKTH M Toaaepxkka. (www.deik.org.tr, 2012). Typenkue
SHEPreTUYecKre KOMIAHUH MPOSIBISIIOT OONBIION HHTepec K ['py3uun, KoTopas mokazaHa Kak
OJlHa M3 CaMbIX BBICOKMX CTpaH THUIPOIHEPreTHUECKOro mnoreHiuana B wmupe. OObeM
WHBECTHUINH, KOTOPHIE TYPEIKHE KOMITAHUW PEATU30BAIH JI0 CHUX TOP, MPEBBICKUI MHIJLIHAP]T
JIOJIJIAPOB, U KOTJ]a BCE DHEPTreTUUYECKHE MPOEKTHI OYIyT 3aBEpPIICHBI, 0KUIACTCS, YTO 3TOT

MoKa3aTelb MPEBLICUT JBa MUJUTHApAa noiiapoB. (skorer.milliyet.com.tr, 2012).

6. 3akr0ueHue

B TO Bpemsi Kak KpyNHbIE WHBECTHIMH B HEPTSIHOH M Ta30BBIA CEKTOp OBLIH
peann3oBaHbl B A3sepOailjkaHe, a TakKe WHBECTULIMU, CIEJIAHHBIE KOHCOPLUYMaMH IOJ
KOHTPOJIEM KPYNHBIX HE(PTSIHBIX KOMIIAHUH M IIOCKOJBKY INpaBUTEIbCTBO A3epOaiikaHa
IIPUHUMAET MEPBI, KOTOPHIE OrPAaHWYMBAIOT Y4YaCTHE€ MHOCTPAHLEB B COOTBETCTBYIOILHX
MHBECTUIMAX, 4TO Typuuu O4YeHb TPYAHO HANTH IIMPOKUH CHEKTP MHBECTULIMOHHBIX
BO3MOXKHOCTEW B 3TOM cekrope. Typlus, JHIIb CMOrJa HalTH CBOE MECTO B HEOOJIBITINX
npoekTax, Takmx Kak bT/] maptaepsl.

IToxoxe, uro AsepbOaiipkaH, KOTOpBII MMeeT 3HAUUTEIbHBIH BEeC B JKOHOMHUKE
HE(QTSIHOTO CEeKTOpa, Haual MPUHUMATh MEphl JUIs MOOIIPEHUsS MHBECTUIMM B HEHe(TIHON
CEKTOp B MOCJEIHUE TOJbl, YTOOBl M30ABUTHCS OT HEYNOOCTB, BBHI3BAHHBIX 3aBUCHMOCTHIO
€MHCTBEHHOI'0 CeKTopa (rojutaHjackas Ooyie3Hb). B 3TOM KOHTEKCTe BHAHO, UYTO B
AzepOaiiykaHe MpsiMble KaMTalIbHbIE BIOXKEHUS, TPOU3BEIEHHbIE B HEHE(TAHBIX CEKTOpax B
2011 romy, MpEeBBHINIAIOT HHBECTHIIMU B HEPTIHOW CEKTOp. DHEPreTUYeCKOMY CEKTOpY
(nedtp) Typuuu crneayeT yneauTb BHHMaHUE IO CPABHEHHMIO C IPYTMMH CEKTOpaMu, IJie
UMEETCs] CPaBHUTEIbHOE MPEUMYIIECTBO. B 3Toi cBsi3u BakHO Takxke, uro Typrus ObLia
OIHOM W3 TEpBBIX TpeX CTpaH, KOTOpas HamNpaBisla NpsSMbIE KallUTAJIOBIOXKEHUS B
HEedHepreTuyeckne cekTopsl. Kpome Toro, yuutsiBasi, YTo He(pTAHAS MPOMBIIIIIEHHOCTh UMEET
BBICOKMI MOJUTUYECKNN PUCK, UHBECTHPOBAHUE B JPYIHE CEKTOpa CIEAYET pacCMaTpUBATH
KAaK COOTBETCTBYIOIIYIO IMOJUTHUKY.

Uro kacaercs MpsAMBIX KalWUTalIOBIOXKEHUH, TO ['py3us Kaxkercs O4YEHb

HpI/IBHeKaTCJIBHOﬁ CTpaHOﬁ. 910 MOATBCPIKAACTCA TCM (I)aKTOM, 4TO B CIHHUCKC CTpaH



[IpsiMble MHBECTULIMU KaNUTaJIa B mponecce pacmupenus Typnuu Ha I0:xHOM KaBkase 535

Bceemupnoro banka, KyJaa WHBECTULIMU MOTYT OBITh IPOU3BEACHBI, [ py3ust mepemMecTuiiach ¢
100-ro mecra Ha 16-¢ Mecto B mpouuiom roxy. Omnako mocie 2008 roma BIOCIEACTBHE
r7100anbHOTO KpH3Hca, Tak U KOH(GIUKT ¢ Poccueil mpuBenn K CHUXKEHUIO MHOCTPAHHOIO
KaluTana, NpuOBIBAIOLIEr0 B 3Ty cTpaHy. B 3ToM mpomecce cymMma HMHBECTHLMOHHOTO
kanurtana u3 Typuuu B ['py3uto cHU3MIIACh, XOTS NPSIMbIE HHBECTULIUHU YIIAIM CO 2-TO Ha 5-€
Mecrta, o coctosinuto Ha 2016 roxa, Typius BHOBb MOAHSIIACH HA 2-€ MECTO.

He cnepyer cuutarh, 4TO Ipo3amaaHble IPABUTEIbCTBA BO BHYTPEHHEH IIOJIUTHKE
['py3un mpourparoT BIOOPHI U MPUXOJ K BIACTH aJMUHHCTpaLUU TecHO Onu3koi k Poccun
O3HayaeT, YTo CTpaHa OyJeT JajieKa OT MOJUTHUKU JIEMOKpATH3alMK U JInOepanin3anuu. XoTs
OCHOBHBIE U3MEHEHUS MapaJUrMbl MOBJIEKYT WU3MEHEHUsI B HEKOTOPHIX M3 MPEANOYTEHUN U
IPUOPUTETOB, M UTO 3aTPOHET TypLHIO B HEKOTOPBIX 00JacTsAX, BEPOIATHO, B OTPULIATEILHOM
cMbIcie. B 3TOM KOHTEKCTE, MHBECTULIMU NIPUTOKA Kanutana B ['py3uto u3 Typuun noka He
OyIeT BbBIICHEH TEKYIIUH Mpolecc, HEYAUBUTEIBHO, YTO TEHAEHUUS K CHUKECHHUIO
IIPOJIOJKUTCSL, TOCKOJIbKY HUKAKOTO 3HAYUTEIBHOIO YBEJIIMUEHUS HE IIPOU30MIET.

B yactHOCTH, MHBECTULIMM 10 TYpPU3MYy M FOCTUHUYHOMY OU3HECY, CTPOMTEIbCTBA U
uHTeHcuuKanuu B Ajpkapckoil ABToHOMHON O6sactu ['py3un MOryT ObITh PUCKOBAHHO C
TOYKM 3peHus Typuuu. B HacTosiiee BpeMs MOKHO CYMTaTh, YTO PETHMOH, KOTOPBIM HE
SIBIISIETCS TIPOOJIEMHBIM C IIEHTPAJIBHBIM MPABUTEIBCTBOM [ py3uu, HO Bcerjga HeceT B cede
JTOT IMOTEHLHAJ, HECET IOJUTUYECKHM PHUCK B JOJIOCPOYHOM IepcreKkTuBe. B ciydae
npobjieM C I[EeHTPaJbHBIM MPABUTEIBCTBOM, CYIIECTBOBAaHHME M  INPEEMCTBEHHOCTh
MHBECTHUIMI TypelKOro MPOUCX0XKIEHUS B 3TOM PETHOHE MOTYT OBITh OomacHbIMU. B ciyuae
oOpaTHOro, B O3TOM pEruoHe NPOXKHUBAET 3HAUUTEIBHOE  KOJMYECTBO  HAIIUX
COOTEYECTBEHHUKOB, TECHBIE HCTOPUYECKHE, KYJIbTYPHBIE, PETUTHO3HBIE U SI3bIKOBBIE CBA3H U
npu nojanepxke uHBectuiMii Typrust cMoxeT co3nath chepy BiaMsHUA Haj ['py3uel yepes
TOT peruoH. Bmecre ¢ otuMm, Typuus A0IKHA COCPENOTOYMTHCS HA HHBECTULUAX B
DHEPreTUKY B KOHTEKCTE€ CHMKCHMsI DHEPreTHMYECKOW 3aBUCUMOCTH ['py3um ot Poccum, B
KOHTEKCTe pacmupeHuss B LleHTpanbHyro A3HIO CleflyeT NOMYEPKHYTh UM MOIIEPKATh
MHBECTHUIH B JKEJIE3HbIE JOPOTH, JOPOXKHYIO HHYPACTPYKTYPY U JIOTUCTHKY.

[IpssMOli WMHOCTpaHHBIM KalmuTal NPUHOCUT KOHKYPEHIIMIO CTpaHe, OTKyJla OHa
MIOCTYIIAET.

KoHkypeHIHs Ha SKOHOMHYECKOU apeHe MOIAEPKUBAET MIPOLIECC IEMOKPATH3alMU Ha
MOJIMTUYECKOH apeHe, 1 00a mpoliecca HaXoAATCs B OAMH U TOT K€ MOMEHT B3aMMO/ICHCTBHSL.
B 5ToM KOHTEKcTe cCledyeT Y4HMThIBaTb, YTO TOT (haKT, 4YTO TPsAMbIE HWHOCTPAHHBIE

WHBECTUIMHN JOCTUTHYT CEephe3HbIX MaciuTaboB B crpaHax FOxHoro KaBkasa, uTto BHecer



536 Manas Journal of Social Studies

IIO3UTHUBHBIA BKJIAJ B IPOLECC JEMOKPATU3ALMKU CTPAH PErMOHA U MOAACPKUT MEPEXOIHbII
JTall Ha 3Tane KoHcoiupauuu. HecomHeHHo, Oyaer yiydiieHue B moJsib3y Typuuu, 4ro
IPOLIECCHl IEMOKpATH3allMyi CTPAaH PErMoHa JAOCTUraroT JajbHEHIIMX 3TanoB. UToObI UMEThH
coceziedf, Iie MOCTPOEHA JEMOKpATHsl C TOYKM 3pPEHMs CHUXKEHUS pHCKa KOH(IMKTa BO
BHEIIHeH nmonuTike Typiuu U CHU3UT BEPOSTHOCTh BOSHUKHOBEHHUS IPOOIEM.

WuBecTuimu B CTpaHbl ¢ NEPEXOAHON SKOHOMMKOM, BKIIto4as cTpanbl FOxHoro Kaskasa,
HayaJld pacTH, IOCKOJbKY HEraTHBHBbIE IIOCIEACTBUS IJIOOAIBHOTO KpU3UCAa HAYMHAIOT
CHIKATbCS U, KaK OXKUAAeTcs, OyAyT pacTd B CpeJHECpPOYHOM. TypIrus JOJDKHA HUCIOJIB30BaTh
3Ty BO3MOXKHOCTh HAMJIy4IIMM OOpa3oM M Kak JUISl YBEJIMUYCHUS MHOCTPAHHBIX WHBECTHIMNA B
Typuun, a Takxke Ui UCXOSIINX MHBECTULIMI U3 CTPaHbI I0JDKHA ObITh YCTAHOBJIEHA CTpaTerus
MHBECTUPOBAaHMS B MHOCTPAHHBIM KamuTaj. JTa CTpaTerus TakkKe MOJKHA ObITh CBS3aHA C
00J1aCThIO BHEIIHEH MOJIUTHKU U JOJDKHBI OBITh IPUHATHI MEPBI JUId 00€CeYeH sl TOro, YToObl
CTpaHa COOTBETCTBOBAJIA OCHOBHBIM IPEAIIOYTECHUSAM BHEUIHEW IOJUTHKH, U MEXAY HUMH HE
JIOJDKHO BO3HUKATh HECOITIACOBAHHOCTH. B 3Toil crparerum HEOOXOIMMO YETKO yKas3aTb
KPAaTKOCPOYHYIO, CPEJHECPOUHYIO U JOJITOCPOYHYIO NEPCHEKTHUBY. B 3TOM KOHTEKCTE MEXKIY
Typuumeii, AzepOaiipkanom U ['py3ueil TOIKHO OBITH YAEIEHO MCCISIOBAHUSAM IO CO3/IAHUIO
30HBI CBOOOIHOHM TOproBiM. PacmmpeHuss KOTOpash MMEET XHM3HEHHO Ba)KHOE 3HAYCHUE IS
Typuun ¢ Touku 3penust Kacnus u LlenTpanbHoll A3uM U JTOJDKHBI ObITh 3aBEPIIEHBI IIPOEKTHI,
TaKMe Kak MpOEKT jkene3Hoi noporu baky-Toummcu-Kape u npopomkars akTHBHBIC YCHIIHS B

HaIpaBJICHUHA p€aJIn3alliu B KpaTqaﬁmne CpOKHU.
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