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B crarpe HccaeA0BaHbBI MECTO H POAb CTPYKTYPbIMEXaHH3Ma CTHMYAHPOBaHHS HHBECTHLHI B OCHOBHOH KaIllnTa o0pa-
OarpIBaroIer IIPOMBIIINEHHOCTH B 3KOHOMHKE CTPaHbI. /\0BEAEHBI A0 BHHMAHHSI OCYIJeCTBASIeMbIe MEPBI TOOLPEHHST, BAJK-
HbIe 3aKOHBI B HAIIPaBAEHHH CTHMYAHPOBaHHS HHBECTHLHH B OCHOBHOH KalNuTaA 00padarpsIBaromjer IpOMbIILIAEHHOCTH,
H3YYeHbI HHCTPYMEHTbI CTHMYAHPOBAaHHA HHBECTHUHH, Taxsxe ObINH paCCMOTPEHbI HAAOTOBbIE€ CTHMYAbI, HHBECTHI[HOH-
HbIe ITIPOEK Tbl, HHBECTHUHOHHbIE HAA0IOBbIe KPEAHTBI, AOATOCPOYHBIE HAAOIOBbIe IINATEXKH, TOCYAdPCTBEHHbIEe TapAHTHH Ha
Mepbl, CBI3aHHbIE C OKa3aHHeM (PHHAHCOBOH MOAAEP>KKH HHBEeCTOPAaM H HX HaAOTOBBIMH ABIOTaMH. BbIAeAHHBI Ipsvble 0
KOCBEHHbIEe CTHMYAHPYIOLJHE ()OpMbI HHBECTHIJHH. BpIAH IIPOaHANH3HPOBAaHBI IIHPOKO HCITOAb3YyeMble HAITPaBAEHHS PAC-
IIHPEHNS ITOOLPEeHHA HHBeCTHLHH,. IIpr aHaAn3e 0TMeYaAach eAecoo0pa3HOCTh BHECEHHS HeOOXOAHMBIX IIPEANOKEHHH
AL yCTpPaHEeHH yCTaAHOBAEHHBIX HeOAaronprsiTHbIX TeHAEeHHH. [IpnHHMas1 BO BHUMAHHE BCEMAPHYIO IIPAKTHKY, HAAOIO-
BbIe AbI'OTbI, KOTOPbIE HAYaAH IIPHMEHSTHCSI BA3€POariA KaHe, O0BSICHIIOTCSI YBeAHYeHHEeM KAITHTAAbHBIX BAOJKEHHH B CDEA-
HeCPOYHBIH H A OATOCPOYHBIH IEPHOABI H BA>KHOCTBIO YBEAHYEHH 00'beMa IIPOMBIILIAEHHOI0 MPOH3BOACTBA. Tak, ¢ yyerom
aKropa AeBabBalHH HAHOHAAbHOH BaATBI B CTPaHe A OCYI[€CTBAEHHS MeP IT0 PaCIINPEHHIO H ITEPECTPOHKE COOT-
BETCTBYIOIHX OTPACAEH, IIPEAYCMOTPEHHBIX B AOKYMEHTE ITOOLPEHHS HHBECTHLI[HH, B IIOAHOM 00beMe, MHHHMAAbHOIO Pa3-
Mepa HHBECTHIHH MOKeT ObITh HEAOCTATOYHO AAS ITPOBEAEHHS ITOAHOIO (PpHHAHCHPOBAHHS B COOTBETCTBYIOIEM HAIIPABAe-
HHH.

B crarpe, BBIABHHYTHI PSIA KOHKPETHBIX IIPEAITONOXKEHHH ITO IPHMEHEHHIO 3))eKTHBHBIX HHCTPYMEHTOB ITOOLPEHHS
HHBECTHILHOHHBIX BAOKEHHH B 00pa0aTsIBarOLyI0 IPOMBIIIINEHHOCTD.

— Ba’>KHbI B IEPBYIO 09€PEAD AN OTPACAEH MPOH3BOACTBA, OITHPAOIAXCSI Hd COBPEMEHHBIE, B Y4CTHOCTH, BPICOKHE
TeXHOAOIHH. YUHTbIBAsI OTMEYEHHOE, MOXKHO CUHTAaTh HeOOXOAHMBIM OCYIL[eCTBAEHHE ITOOLPEHH, HAIPHMED, IIPOH3BO0A-
CTBa (hapMareBTHYeCKOH IIPOAYKIHH, & TAK)Ke IIPOH3BOACTBA IPOAYKLHH X HMHYECKOH IPOMBIIINEHHOCTH BO BCEX PETHO-
Hax;

— ITOBBIIIIEHHEe MHHHMAaABHOH CYMMBI B IOOIPEHHH HHBECTHIHH, YTOYHEHHE COCTaBa PErHOHOB H BbIAEAEHHE HX C yie-
TOM COLIHANBHO-7KOHOMHYECKOI0 ITOAOKEHHS;

— pacimnperre Kpyra HHCTPYMEHTOB ITOOL PEHH, CTHMYAHPOBAaHe HHBECTHIJHH B 00pa0aTsIBaroL]y 0 IIPOMbIIIEH-
HOCTb CTaHyT 0a308 AN yCTOHYHBOIO pa3BHTHSI HEHEQTIHOIO CEKTOPa, ABASIOLIEroCs BEAYIEH 0TPACAbI0 00pa0aTbIBaro-
IIjer MPOMBIIIACHHOCTH B HAIIEH CTPAHE.

The dynamic development of the processing industry, as the most important part of the non-oil sector of the Azerbaijani
economy. Thearticle examines the place and role of the structure of the mechanism for encouraging investment in fixed assets
of the manufacturing industry in the country’s economy. The incentive measures being implemented, important laws in the
direction of stimulating investment in fixed assets of the manufacturing industry, and the tools for encouraging investments
have been brought to the attention. Also, tax incenftives, investment projects, investment tax credits, long-term tax payments,
state guarantees formeasuresrelated to the provision of financial support to investors and their tax incentives were considered.
Allocated direct and indirect forms of stimulating investment. The widely used areas for expanding investment promotion
were analyzed. In the analysis, it was noted the expediency of making the necessary proposals to eliminate the identified
adverse tfrends.

In the article, are made a number of specific assumpftions on the use of effective instruments o encourage investment in
the manufacturing industry:

— important primarily for industries based on modern, in particular, high technology. Considering the above, we can
consider it necessary to encourage, for example, the production of pharmaceutical products, as well as the production of
chemical products in all regions;

— Increase the minimum amount in the promotion of investments, clarify the composition of the regions and allocate
them taking into account the socio-economic situation;

— expanding the range of incenfiveinstruments, encouraging investment in the manufacturing industry will become the
basis for the sustainable development of the non-oil sector, which is the leading manufacturing industry in our couniry.

Y crarri pocaipxerHo Mice Ta poas CTDYKTYDH MeXaHiZMy CTHMYAOBaHHS IHBECTHIIH B OCHOBHI QOHAH 00pOOHOI IPO-
MHCA0BOCTIL. AOBEAEHI A0 yBaru BIPOBAAKYBaHI 3aX0AH CTHMYABaHHS, BAXXA\HBI 3aKOHH II[OAO CTHMYAOBaHHT IHBeCTHIIH
Y OCHOBHI ()OHAH 00pPOOHOI IPOMHCAOBOCTI Td IHCTPYMEHTH AN 3d0X09€HHS IHBeCTHLIH. Takox OyA0 pPO3rASHYTO ITOAAT-
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KOBI miABIH, IHBECTHI[IHHI IPOEKTH, IHBECTHI[IHHI TI0AaTKOBI MIABI'H, AOBIrOCTPOKOBI MOAATKOBI BUHIINATH, A€P>KaBHI rapaHTii
IIJOAO 3aXO0AIB, OB 'I3aHHUX I3 HAAAHHIM (DiHa HCOBOI A TDHMKH IHBECTOPaM Tad ITOAATKOBHM CTUMYAaM. Bruairero npsami ta
Henpsmi popMH CTHMYAFOBaHHA IHBecTHIIH. [IpoaHaAi30BaHO NIHPOKO BHKOPHCTOBYBAHI raAy3iAAs PO3IIHPEHHS IHBECTH-
[iriHOrO NMpocyBaHHA. B aHaAaizi 0yA0 3a3Ha4€HOo, 10 AOLIABHO BHECTH HEOOXIAHI IMPOITO3HIii IJOAO YCYHEHHS BHSIBACHHX
HecrnprsITAHBHX TEHAEHI[IH.

bepyur Ao yBaru BcecBITHIO IIPaKTHKY, IMTOAATKOBI ITIABIH, IKI ITOYaAH 3d CTOCOBYBAaTHCI B A3€pOarA XaHi, ITOSICHIOIOTh-
C 30IABIIEHHSIM KaITITAABHHX BKAdAEHb Y CEPEAHBOCTPOKOBHI I AOBIOCTPOK OBHH ITEPIOAH Td BA>)KAHBICTIO 30115 IIIEHHS 00-
CATY IIPOMHCAOBOr0 BHPOOHMITBA. 1aK, 3 ypaxyBaHHIM (PaKTopa A€BabBalil HalIOHAAbHOI BAAFOTH B KPAaiHl, AAST 3AIHCHEHHS
3aX0AIB 3 pO3IIHPEHHA I ITEPEOYAOBH BIAITOBIAHHX I'aAy3€H, TIEPEAOAYEHHX Y AOKYMEHTI 3a0X09€HHS IHBECTHI[IH, MIHIMAAb-

HOro po3mipy IHBECTHIJIH MO>Ke Oy TH HEAOCTaTHb O AN IPOBEAEHHS ITOBHOIO DIHAHCYBAHHSA Y BIAIIOBIAHOMY HanIpsSIMI.
Y crarri BHCYHYTO DA KOHKpETHHX IPOMITO3HIIH I[OAO 3aCTOCYBaHHSA éQ)EK THBHHX [HCTPYMEHTIB 3d0X04Y€HHS IHBECTH-

LIAHHX BKAdAEHb B 0OPOOHY IPOMHCAOBICTb:

— Ba>KAHBI B rIepury 9e€pry AAIray3er BHpOOHHITBA, IIj0 CITHPAOThCSI Ha CYyYaCHI, 30KpeMda, BHCOKI TEXHOAOTII. .3 OrAs-
AY Ha 3a3HaY€HE, MOXXHA BBA>KATH 3a HeOOXIAHE 3AIHCHEHH 3d0X09€HH, HAIIPHKAdA, BHPOOHHITBA (hapMareBTHYHOI IPo-
AYKIII, & TAKO0XX BHPOOHHALTBA NPOAYKYII XIMIYHOI IPOMHCAOBOCTI y BCIX perioHax;

— IIABHI€HHS MIHIMAABHOI CYMH B 3a0X09€HHI IHBECTHI[IH, yTOYHEHHS CKAdAY PEriOHIB I BHAINEHHS iX 3 YPaXyBaHHIM

corjiaAbHO-€KOHOMIYHOI O CTaHOBHIINA;

— PO3IIHPEHHS KOAA IHCTPYMEHTIB 3d0X OY4€HHS Td CTHMYAIOBAHHS IHBECTHIIH B 00POOHY IIPOMHCAOBICTS.

Karouebuvie croba: unbecmuyuonnvie cmumy v, unbecmuyuonnasn 0eameavnocms , cmumyaupobanus unbecmuyuil,
MEXAHUIMBL CTMUMYAUPOBaAHUS, 00Dab aMBLBAIOULA SR PO MBIUAEHHOCTID.
Key words: investment incentives, investment activity, investment promotion, mechanism of stimulation,

manufacturing.

Ka0406i caoba: inbecmuyitini cmumyau, inbecmuyiving 0iaivnicmo, cmumyaobanns iHbecmuyin, mexani3mu

cmumyarobanns, 06pobrna npomucr06icme.

NOCTAHOBKA NPOBJIEMbI

OAHMM 13 OCHOBHBIX HaIPaBAEHMUI OCYL}ECTBASIEMBIX
B Azep6aitaskanckoi Peciiy6anke sroHOMMIeCKUX peopm
SABASIETCS CTMMYAMPOBaHMe MHBECTUIMIA B OCHOBHOM Kanu-
TaA IPOMBIMIAEHHOCTH, B TOM YMCAE U OTpacAaeil o6paba-
ThIBaIOL}ell IPOMBIIIAeHHOCTH. C [IeABIO YCKOPEHNS pa3Bu-
TUS IPOMBIIIAEHHOCTH, IPUBEAEHNUS CTPYKTYPBI MHBECTH-
it B06pabaThBAOIEH IPOMBILIAEHHOCTH B COOTBETCTBHE
C HOBBIMU TPe6OBaHMAMY HEOOXOAUMO 06€ECIEYNTh COOT-
BETCTBYIOIIYE CTUMYABI AAS MHBECTOPOB.

OraeapHble OTpacAK 06pabaThIBAIOLE TPOMBIIIAEHHO-
CTH, TaKkMe, Kak TOIAVBHO-IHEPreTHIeCKuil KOMIAEKC, CY-
AOCTPO€HNE, MAIIVHOCTPOEHNE, TPAAULIOHHO MOTYT OBITh
HeNpuBAEKaTEABHBIMU AAS YacTHOTO Gusneca. Ho pyHruu-
OHMPOBaHNeE ITHX Cep MMeeT JKUSHEHHO BasKHOE 3HAUEHME
AASI BCECTOPOHHETO 9KOHOMMIECKOTO POCTA, 8 TAK3KE CTpa-
TeIndeCcKoe 3HaUeHNEe AAS Pa3BUTHS TOCYAAPCTBA B [IEAOM.

AHANIN3 NOCJIEAHUX UCCJIEAOBAHUMA
n NyYBJINKALUN

B pa6orax Axmnda Mycaesa "DROHOMMKA MHHOBALMIA 1
CTHMyAMpOBaHNe HaAOTOB", a Takke [ambapa Aanesa " Ou-
HaHCMPOBAHME M KpeAuTOBaHNe nEBecTnimit”, Axmeposa MLA.,
I'yceitrosa A.C. " OCHOBBI TOCYAAPCTBEHHOTO PETYAUPOBAHNS
9KOHOMYMKH" GBIAN IIVPOKO aHAAU3YMPOBAHBI U IIOAYYEHBI -
(bexTMBHBIE PE3YABTATHI IO CTUMYAMPOBAHNIO MHBECTUIMIA.

LLEJIb CTATbM
IIpoaHaAnM3upoBaTh CTPYKTYPY CTUMYAMPYIOLIe-

oH 6b1a HuRe B 1.4 paza. D1o Tpebyer o6ecnedeHust mocae-
AOBAaTEABHOTO POCTA MHBECTUIMOHHBIX BAOKEHMI B 06pa-
6aThIBAIONIYIO IPOMbIIIAEHHOCTD ¥ AKTYMBI 3L MEXaHN3-
Ma CTMMYAMPOBAHNSA B 3TOM HAallPaBACHUN.

MexaHn3m CTUMYAMPOBAHMSA MHBECTHUIVI VIMEeT CAOXK-
HYIO CTPYKTYPY, & €T0 OTAEABHBIE 9AeMEHTHI MOSKHO KAACCH-
(unmpoBath o pas3anyHbM Kputepusam. C aToit TO4KM 3pe-
HMS MOSKHO ITPOBECTH KAACCU(PUKAIMIO ITUX IAEMEHTOB II0
xapakrepy Aeyictsus. I1o aTomMy Kpurepuro BeIAeASIOTCS u-
HaHCOBBIE 1 He(pyHAHCOBbIe MHCTPYMeHThL. CTPYKTYpa BblAe-
AfieMBIX Ha OCHOBE TaKOTO IOAXOAA MHCTPYMEHTOB IO KasK-
AOMY HaIIpaBACHUIO MEHAETCS B 3aBUCYMOCTY OT CBOJCTB Ca-
MOTO MeXaHN3Ma, IPYMEHAEMOTO B KOHKPETHBIX YCAOBHAX.

DuuancoBble MHCTPYMEHTHI CTUMYAMPOBAHNS MHBECTH-
Ui BRKAIOYAIOT WpoKuit Ha6op cpeAcTB. C TOYRYM 3peHust
UX CHCTEMHOTO PaCCMOTPEHM MOSKHO BBIAGAUTH HAAOTO-
Bble ABIOTHI, CTUMYAMPOBaHME IOCPEACTBOM GAHKOBCKO-
KPEAUTHBIX MHCTPYMEHTOB U CTUMYAMPYIOMMe MHCTPYMEeH-
ThI, IPMMEHSEMbIE B TAMOSKEHHO cpepe.

K mepam ¢puHaHCOBOJ MOAAEPKKY HBECTOPOB U MX Ha-
AOTOBOTO CTUMMYAMPOBAHMSA OTHOCATCS HAAOTOBBIE ABTOTEHI,
BO3MeIlleHye JaCT IIPOL[CHTHON CTaBKM ITO HBECTHUIVIOHHBIM
KpeANTaM, VHBECTHUI[VIOHHbIe HAAOTOBBIE KPEAUTHI, pACCPOIKa
yTIAQTHI HAAOTA, IPEAOCTABACHNE TOCY AAPCTBEHHBIX Ia PAHTHIL.

ITo xapakTepy AeMCTBYA IPUMEHSIEMbIX CPEACTB MOK-
HO BBIACAUTB NIPSIMBIE ¥ KOCBEHHBIE CTUMYAMpPYIOme Gop-
MbI HHBeCTHIMH (puc. 2).

2017

rO MexaHM3Ma KallMTaAbHbIX BAOSKEHNII B llepepaba-

16383

TBHIBAIOLIYIO IPOMBIIIACHHOCTb Y IOATOTOBUTD PEKO-
MEeHAAIMM AAS AAABHENIIEr0 COBEPIICHCTBOBAHMUSA
9TOTO MEXaHM3Ma C YIeTOM COBPEeMEHHBIX 3aAa4.

2016

14243

N3J10XKEHUE OCHOBHOIO MATEPUAJIA 2015

1 482,9

B rakux ycaoBusix Bo3HMKAET HEOGXOAMMOCTD
B opmMupoBaHuy 3P@PeKTUBHOIO MeXaHNu3Ma rocy-
AapCTBEHHO IOMOLY AAS 06€CTIedeHNST BAOSKeHIS
B 3Ty OTPacAb GOAbIIIE MHBECTULMMA.

2014

Kax Buano n3 pucynka 1,8 2013—2016 rr. Ha- 4413

| 888,9

6AI0AAAOCH COKpaleHNE O0'beMa MHBECTUIIUI B OC-
HOBHO KanmuTaa 06pabaThIBAOIEN TPOMBINIAEH-
HocTH. Tak, B 2016 TOAYy MHBECTUIIMOHHBIE BAOKE- 0
HVSI BOCHOBHOJ KalIMTaA COKPATUAUCEH 11O CPaBHe-
Huto ¢ 2013 ropom B 2 paza. Xorsa B 2017 ropy ator
HOoKa3aTeAb o cpaBHeHno ¢ 2016 roaoM yBeAnuma-
ca B 1.5 pa3a, Bce 3xe mo cpasHenuo ¢ 2013 roaom

200 400 600 800 1000

[ MHBecTHIMHU B OCHOBHOI KanuTaJl 06padaThIBaloleii IPoMbILLIe HHOCTH

Puc. 1. MHBecTMUMM B OCHOBHOI KanuTtan o6pabaTbiBalowen

NMPOMBILLIEHHOCTN (B MJIH MaHaTOB)
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K npsmMpIM METOAAM OTHOCATCA CO3AAHME TOCYAd PCTBOM
UH(PACTPYKTY Pbl, CYOCUAMPOBAHIE OTAEABHBIX cdep, mpe-
AOCTaBAEHNEe TOCYAAPCTBEHHON MOAAEPSKKYM ABTOTHOTO Kpe-
AUTOBAHMUS IPUO PUTETHBIX MHBECTHUIIVIOHHBIX IPOEKTOB.

Dopma npAMOTO CTUMYAMPOBAHMS BbIpasKaeT IpsMoe (hu-
HaHCMPOBaHYIe TOCYAAPCTBOM Pa3ANYHBIX MHBECTHUIMOHHBIX IIPO-
exT0B 1 porpamm. Ee npumenenve cunraercst ieaecoo6pastsm
B CAYYASIX, TPEGYIOUMX YCUACHNS MHBECTHIMOHHOM AKTUBHOC-
TH 32 CYeT TOCYAAPCTBEHHOTO (PMHAHCUPOBAHNA AOATOCPOYHBIX
M KAIMTaAOEMKYIX VHBECTUIMOHHBIX IPOEKTOB C BBICOKUM YPOB-
HeM PUCKa, IPOTPaMM HalJMOHAABHOTO 3HAYECHYIS.

IIpsmoe puHaHCHpPOBaHME TOCYAAPCTBOM MHBECTHUIMOH-
HOTO IIPOEKTa KaK OAVH U3 METOAOB IIPSIMOTO CTUMYAUPOBA-
HMA UCIIOAB3YETCS B CAYYAsIX, KOTAQ OCYIECTBASEMBI IPOEKT
IpMUBAEKATeACH AAS YacTHOTO cekropa. [IpnatomMrocyaaperso
CaMO HEeOCPeACTBEHHO BBICTYIIAeT BKaYeCTBE MHBECTOPA.

Inpoxo ucmoab3yeTcs TaksKe U TAKOI METOA IPSIMO-
rO CTUMYAMPOBAHNUA, KAK COXPaHEeHMe B TOCYAAPCTBEHHOM
COOCTBEHHOCTY aKIMIA B [EAOM MAM X YACTHU AAS IPOAAKY
B 6yAymeM Ha pbiHKe. IIpn 9TOM akiuy, npnHaAAesKamye
TOCYAapCTBY, HAIPABASIOTCS B YACTHBIA CEKTOP, U ACATEAb-
HOCTB II0 peaAn3anuy MHBECTUIMOHHOTO IIpoeKTa 3 dex-
TMBHO 3aBepILIAeTCH.

ITpeaocraBaeHne 6I0AJKETHBIX KPEAUTOB AASL pEaAN3a-
1Y MHBECTUIMOHHBIX IPOEKTOB KaK METOA IIPSAMOIO CTH-
MYAMPOBaHMS IPUMEHSETCS B CAYIaix CAa6OCTH AeATEAD-
HOCTY 6aHKOBCKOJT CHCTEMBI.

Hapsay ¢ 3T¥M UCHOAB3YIOTCA ¥ TaKue METOABI Ips-
MOT'O CTUMYAMPOBAaHNA, KaK IPOBEAEHNE IKCIEPTU3BI MH-
BECTUIMOHHBIX IPOEKTOB M IPUHATHE pelleHn i 1o puHaH-
CHPOBaHMIO, a TAKIKE pa3paboTKa, yTBepsKAEHME CTaHAAP-
TOB I10 MHBECTUIMOHHBIM IIPOEKTaM U pacClI¥peHNue KOHT-
POAS 32 UX COBAIOAEHVEM.

KocBeHHble METOABI BKAIOYAIOT TaKye MepPbl, KaK IKOHO-
mugeckye (OCyijecTBAEHEe HAAOTOBO, AaMOPTH3AIOHHO
U IIEHOBOJ IOAUTHUKM, IPEAOCTaBACHME TapAaHTUI U ABIOT
MHBECTOPaM), IpaBOBble (TOCYAaPCTBEHHO-IPABOBOE Pery-
AMpOBaHMe U HOAAEPSKKA MHBECTUIMOHHO AeATEeABHOCTH,
CBOEBpEMEHHOE CO3AaHMe COOTBETCTBYIONIMX HOPMATUBHO-
IIPaBOBBIX TaPaHTMII, FapPMOHM3AINA OTHOIIEHNII MESKAY IO-
CYAapCTBEHHBIMU OpPraHAMM M IPEANPUHUMATEAbCKIMHU
CTPYKTypammu), OpraHn3anuoHHble (OpraHn3anyoOHHO-9K0-
HOMMYECKOE PEIyAMPOBaHME AeATEABHOCTH IPEAIPUATHIA B
CTpaHe ¥ pernMoHax ¥ o6ecredeHye KOHTPOAS 3a BBIIOAHE-
HJeM 3aKOHOAATeAbHBIX aKTOB [10 aKTUBU3ALMI MHBECTULIN-
OHHBIX IIPOL[ECCOB U PellleHNI TOCYAaPCTBEHHBIX OPTaHOB).

OAHMM 13 KOCBEHHBIX METOAOB CTUMYAMPOBAHMA NHBE-
CTUILNIL ABASIETCS YCKOpeHHast amopTu3anusi [6, c. 154]. Co-
BEpIIEHCTBOBAHME aMOPTMU3ALMOHHON TOAVTHUKY AAS IIeAeN
HaAOTOOGAOKEHMST BXOAUT B PSA II€PBOCTEIEHHBIX 3aAad
HaAoroBot pedopmsl. C BHeAPEHMEM HOBBIX IIPABUA, CBA3AH-
HBIX C HAYMCACHMEM aMOPTHU3ALUM, CBA3BIBAIOT CTYMYAUPO-
BaHye OGHOBAEHNS MYILIECTBA B PEaAbHOM CEKTOPE U POCT
MHBECTUI[IOHHOTO BAOJKEHMA B OCHOBHO KaIllUTaA IPeA pH-
atuit. OAHAKO B pe3yAbTaTe CHUKEHUS B MOCAEAHNE TOABI
Ka4ecTBa aMOPTU3UPYEMOTO MMYIeCTBa 13-3a PU3NIEeCKO-
IO ¥ MOPaABHOTO M3HOCA HOBAs aMOPTHU3AIMOHHASA IOAUTH-
Ka He MOJKeT ObITh CAMOCTOSITEABHBIM CTUMYAOM AASL BOC-
CTaHOBAEHMS CYIeCTBYIOLIMX IPOU3BOACTBEHHBIX OTPACAEL.
ITosTomy AASL yAYYIIEHW MHBECTUIMOHHOM CPEADI B LIeAOM
Y IOAACPSKKYM MECTHBIX MIPOU3BOAUTEACH IPOAYKIIUU AOA-
SKHBI GBITH YCOBEPUIEHCTBOBAHbI TAKME METOABL, KAK HANO-
TOBBIE CTABKM 10 HAAOTOBOMY CTUMYAUPOBAHMIO, ABTOTBI U
MHBECTUIMOHHbIE HAAOTOBBIE KpeanThl. Oco60e BHUMAaHME
HEOGXOAMMO YAEASTH YCOBEPIIEHCTBOBAHUIO YA€ PIKAHMS
HaAOTa OT ACSITEeABHOCTY (DMHAHCOBOTO AM3UHTA U ACATEAD-
HOCTY aKI[OHE PHOTO MHBECTUIIOHHOTO (DOHAQ, UCIIOAB30-
BAHMIO COTAALICHNI! IO BEIACACHMUIO IPOAYKINI B OTPACAAX
06pabaThiBaouiell IPOMBIIAEHHOCTH, A€STEABHOCTH PhIH-
Ka [IeHHbIX 6yMar KaK AesITeAbHOCTH, CIOCOGCTBYIOLIel pa3-
BUTHIO GATOIPUSATHOTO MHBECTULMOHHOTO KAUMATA.

Hawu6oaee mmporo UCIIOAB3YETCS TAKOI KOCBEHHBII Me-
TOA, KAK MCIIOAB30BAHME CPEACTB BHEGIOAIKE THBIX ICTOYHN-
koB. [Ipu aToM B KauecTBe mpuMepa MOSKHO IPUBECTHU Aes-

TEABHOCTH (POHAOB, CO3AAHHBIX C [IEABI0 OKa3aHMA IOMOLIN
[PEAT PUHIUMATEABCTBY, U APYTUX BHEGIOAK ETHBIX (POHAOB.

KocBennas (popma cTUMyAMPOBaHMSA MHBECTULMIOHHOM
aKTMBHOCTY IPEAYCMATPUBAET CTUMYANPOBAHME YACTHBIX
MHBECTUIMI TOCPEACTBOM IIPEAAOSKEHNUS IO TEHIMAaABHBIM
MHBECTOPAM ABI'OTHBIX YCAOBUIL. BBeAeHNMe KocBeHHO (op-
MBI HANPABAEHO HA NOBbIIEHNE OOILETO YPOBHS YaCTHOI
MHBECTULMOHHON AKTUBHOCTH OCPEACTBOM CO3AAHMS GAa-
TONPUATHOTO MHBECTUIMOHHOTO KAMMATA B I[eAOM. DTa
(opma CTUMYAMPOBAHUS COCTABASET 643y AAS YCIEWHOTO
OCYIECTBACHNA MeHee KalMTAAOEMKUX M PUCKOBAHHBIX
9aCTHBIX MHBECTUIMOHHBIX IPOTPAMM ¥ IIPOEKTOB C KPaT-
KOCPOYHO U CPeAHECPOYHO OKYIaEMOCTHIO.

B ycaoBusax MakpOIKOHOMMYECKOI HECTAGUABHOCTH
TOCYAAPCTBO AOAJKHO YAEASTh 0c060€ BHUMAHME BOIPO-
caM CTUMYAMPOBAHNUSA MHBECTUIMOHHO M akTUBHOCTH. Taxk,
COLMaAbHO-9KOHOMMYECKOE Pa3BUTHE KAK OTAEABHBIX pe-
TMOHOB, TAK ¥ CTPAHBI B IIEAOM 3aBUCUT OT Y POBHS MHBEC-
tunmi [1, c. 15]. ITpn aTom rocyAapcTBO AOASKHO peryan-
pOBaTh BO3HMKAIOU[ME HETATUBHBIE BO3AEHCTBUS B BUAE
[MOAUTHU3ALUN BO3MOJKHOCTEN M YCAOBUI MOBBILIEHUS
MHBECTUIMOHHOM aKTUBHOCTH, a TaKKe Aud depeHnmanun
COUMAABHO-IKOHOMUIECKOTO IIOAOKEHMS PA3ZAUYHBIX
cy6perToB Azepbaiaskana. Heo6XoAMMO npuBAedb BHUMA-
HIME K TOAOSKUTEABHOMY BAMSHWUIO MHBECTUIIMOHHOM aKTHB-
HOCTH, B TOM YMCAE ¥ CO3AAHUIO AOTIOAHUTEABHBIX pabo-
9MX MECT, IPOU3BOACTBY KOHKYPEHTOCIOCOGHO 9KCIOP-
THOM IPOAYKIUM, BO3MOSKHOCTY COBEPIIEHCTBOBAHMS 9KO-
HOMUKM M CO3AAHMUIO €€ KAYECTBEHHO HOBO CTPYKTY PbI.

B coBpeMeHHbIX YCAOBUSIX KaK NIPSIMBIE, TAK U KOCBEHHBIE
(pOPMBI CTUMYAMPOBAHNUS MHBECTUIIOHHOM aKTUBHOCTH Ae-
MOHCTPUPYIOT CBOIO 3(peXTHBHOCTH. VX coOTHOImEHNe HecTa-

MABHO U MOJKET MEHSIThCS B 3aBUCUMOCTH OT LieA€i U 3aAa4
COLMAaABPHO-9KOHOMMYECKO IIOAUTHKHM TocyAapeTsa[J, c. 4].

CaepyeT OTMETHUTS, 9TO B IOCAEAHEe BpeMsi B Azepbaii-
AKaHCKOM PecnyGAamke NIPUMHMMAKOTCS ONpPeAEAEHHBIE
MepBbl, CBSI3aHHBIE C YCUAECHUEM CTUMYAUPOBAHMS UHBECTH-
I CO CTOPOHBI TOCYAAPCTBA.

B nepByro 0uepeAb HaYaAV IPUMEHSIETHCSI HAAOTOBBIE ABIO-
ThI C [EABIO IOAAEPSKKHU AEATEABHOCTY PE3UAEHTOB B PAMKAX
IIPOMBIIIAEHHBIX MHPpacTpyKTyp. Taxk, coraacHo "Tunosomy
MOAOSKEHUIO O TIPOMBIIIAEHHBIX TapKax", YTBEPKACHHOMY
Vkazom IIpesupenra Azepbaitaskanckoit Peciy6anku ot 24
anpenst 2013 roaa Ne 865, pe3naeHTs! mapka B COOTBETCTBUM C
3aKOHOAATEABCTBOM Ha 7 AeT OCBOOOSKAAIOTCS OT YIIAATHI HA-
AOTa Ha MMYIL,ECTBO, 3eMAIO, IPUOBIAB, a Takke oT HAC 3a BBO-
3MMOE C [IEABIO IPOU3BOACTBA 060pyAoBanyue [8].

AAst cTUMYAMPOBaHUS VHBECTUIMOHHBIX BAOJKEHUI B
06pabaThIBAOL[YIO IPOMBIIAEHHOCTD B 9TO OTPACAK CTA-
AM OCYLIECTBAATHCS Mepsl mooujpernsi. CoraacHo npasu-
AaM BbIAA4M "AOKYMEHTA OOl PeHNA MHBECTUINI", yTBE P-
skpeHHbM Yrazom IIpesupenra Aszepbaiiaskanckou Pec-
ny6auky ot 18 siuBapst 2016 ropa "O AOIOAHUTEABHBIX Me-
pax o NOOLIPEHNIO MHBECTUIMM ", AASI MHBECTOPOB, HOAY-
IUBIIMX AOKYMEHT IIOONUPEHNUS MHBECTUIMI, IPEAYCMATPH-
BAaeTCs BHEADEHNE ABIOT B YKa3aHHBIX HIOKE HANIPABAEHMSX:

— 0CBOOOKAEHNE CPOKOM Ha 7 AET C AAThI HOAYYEHUS
IOPUAMYIECKYMY AMIIAMY M MHAMBYUAYaAbHBIMM IPEAIPUHAMA-
TEASIMU HA OCHOBE TIOATBEPKAAIOIETO AOKYMEHTA COOTBET-
CTBYIONErO OpraHa MCIIOAHUTEABHON BAACTY MHBECTUIMOH-
HOTO AOKYMEHTa OT YIIAAThl TAMOKEHHBIX HOLIAVH Ha BBO3
TEXHUKM, TEXHOAOTUIECKOTO 060 PYAOBAHNS M YCTAHOBOK;

— MHAMBUAYAABHBINA IPEANPUHUMATEAD, TOAYIUBIINNA
AOKYMEHT HOOUIPEHNs MHBECTULMIL, OCBOOOKAAETCS OT
HaAOr006A0KeHNst 50 IPOLEHTOB AOXOAQ, & IOPUANYECKOE
AMIJO — OT HaA0Tr006A03Kenus 50 IpOLeHTOB NPUOBIAY HA
7 A€T C AATHI TOAYYEHNSI AAHHOTO AOKYMEHTA;

— Ha OCHOBE COOTBETCTBYIOIETO HOATBEPSKAAIOIETO
AOKYMEHTA I0pUANYECKIIE AVIIIA ¥ MHAMBUAYAAbHbIE IPEATIPH-
HMMaTeAl Ha / AT C AAThI IOAYYEHUSA AOKYMEHTA HooLipe-
HUS MHBECTUIMIT 0CcBOGoRAat0Tcs oT yraatel HAC 3a BBO3
TEXHUKM, TEXHOAOTUIECKOTO 060 PYAOBAHUS M YCTAHOBOK;

— MHAMBUAYAABHBIN IPEANPUHUMATEAD, TOAYIUBIINIA
AOKYMEHT IIOOLIPEHN ST MHBECTHUIMI, Ha 7 AET C AATHI IOAY-
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9eHMs AAHHOTO AOKYMEHTa OCBOGO3KAA€ETCS OT YIAATHI Ha-
AOTa Ha COOTBETCTBYIOLIEE MMYIECTBO, HA 3€MAIO, HAXO-
ASILIYIOCS B €0 CO6CTBEHHOCTH UAM IIOAB30BAHNN.

Takske xoTerOCHh 6bI OTMETUTH, YTO BBEAEHUE ITUX
ABTOT — Cepbe3HOE CPEACTBO YCKOPEHMA IpoIljecca
HOOI[PEHNS UHBECTUIUI B 0COG0 BasKHBIX OTPACAIX IIPO-

MBIIAEHHOCTH.
BbiBObl
C y4eTOM MUPOBOTO OIbITa MOKHO YTBEPKAATD, YTO
BBeAeHHble B A3ep6aiiAskaHe HaAOTOBBIE ABTOTHI UMEIOT
CYlleCTBEHHOE 3HAYEHME AASL YBEAMYEHMS] MHBECTULMI B
OCHOBHOJ KalIUTAA ¥ POCTa 06'beMa IPOMBILIAEHHOTO [IPO-
U3BOACTBA B CPEAHEC POYHBII M AOATOCPOUYHBIN [IEPHOABL.

Hapsiay ¢ atim neaecoo6pasHo paciumputs cdepy npu-
MEHEeHMsI CTUMYAMPOBAHMS MHBECTULMI B 06paGaThIBAIOL €l
[POMBIILIAEHHOCTH, & TAKIKE UCIIOAB30BATH HOBbIE MHCTPYMEH-
ThI B 3TOM HanpaBAeHnu. K Hum B iepByro ouepeAb MOTYT ObITh
OTHECEHBI CPOYHbIE OCBOGOKAEHNS OT HaAOTOB. Takas mu-
POKO MCIIOAB3yeMast B MUPOBOJ IPAKTHUKE (POPMA ABI'OT CIK-
TaeTcss 6AaTONPUATHON AASL CTUMYAMPOBAHNS CIELMAaABHBIX
orpacaeit akoHomuky. Tak, AaHHAS HAAOTOBASI ABIOTa, OCHO-
BaHHAS HA YyCTaHOBAEHHBIX HOPMAaTUBHBIX AOKYMEHTAX, IPH-
MEHSIeTCS B CIIeIMaAbHBIX OTPACALX IPOMbIIIAeHHOCTH. [Ipn
ITOM AQHHBIE OTPACAN IPOMBIIIAEHHOCTH OCBOOOIKAAIOTCS OT
YIIAGTHI OAHOTO MAY HECKOABKMX HAAOTOBBIX BBIIIAAT Ha CPO-
KI, IPEAYCMOTPEHHbIE B HOPMATYBHOM AOKYMEHTE.

a COBPEMEHHOM 9Tale Pa3BUTHS BBEACHNE VHBECTH-
IMOHHOTO HAAOTOBOT'O KPEANUTA TAKIKe CIIOCOGCTBYET YAYY-
LIEHNIO MHBECTUIMOHHOM CPEABI B CTpaHe, BHEAPEHNIO CO-
BPEMEHHBIX TeXHOAOT M, 0OHOBAEHMIO IPOM3BOACTBEHHBIX
(hOHAOB, OCYL}ECTBAEHNUIO KOHKYPEHTOCIOCOGHOTO IPON3-
BOACTBA ¥ OKA3aHNUIO KOHKYPEHTOCIOCOOHBIX YCAYT.

Hamnb6oaee mmpoKo NCIIOAB3YeTCs TAKOI MHCTPYMEHT CTH-
MYAMPOBaHNS MHBECTUIIA, KaK 6aHKOBCKO-KPEANTHbIE MHCT-
pyMeHTHL. BHeApeHNe 9TUX MHCTPYMEHTOB OTKPBIBAET HOBbIE
BO3MOJKHOCTH AASL Pa3BUTHS 06 pabaThIBAIONLEN IPOMBILIAEH-
HOCTH. AASI TOTO, YTOGBI AQHHBIE MHCTPYMEHThI ObIAM HA HEO6-
XOAVMOM YPOBHE, B CTpaHe AOAYKHA ObITh pa3BuTas 6aHKOBC-
KO-KpeanTHas cucrema. C Apyrosi CTOPOHBI, IAABHBIM YCAOBH-
€M OCYILIeCTBACHMS PEaAbHBIX CTUMYAMPYIOLINX MEP B 9TOM
HaIIPaBAEHMN CUMTAETCS HaAydue (PYHAHCOBBIX BO3MOSKHOC-
Teti rocyaapcrsa. OAHNM 13 OCHOBHBIX GaHKOBCKO-KPEAUTHBIX
MHCTPYMEHTOB CTUMYAMPOBAHNMS MHBECTUIII CINTAETCS CY6-
CMAMPOBaHIE TOCYAaPCTBOM IIPOL|EHTHIX CTABOK BBIAAHHBIX
KPEAUTOB AAST (DMHAHCHPOBAHNSA MHBECTUIMOHHBIX [IPOEKTOB.

IIpumenenne 6ankamu B Azepbaiaskanckoii Pecny6-
AVIKE BBICOKMX IIPOLJEHTHBIX CTABOK OTPAHUIMBAET AOCTYII
MHBECTOPOB K KPEAUTHBIM pecypcam. CHUsReHye IPOLjeHT -
HBIX CTABOK KPEAMTOB elije 60Aee PaCIIMPUT UX HCIOAB30-
BaHye NHBECTOPaMIL.

Hapsiay ¢ mepedncaeHHBIM, BO3HMKAET HEOGXOAMMOCTD
U B COBEPIIEHCTBOBAHMY MEXaHU3MOB OO PEHMY HBEC-
TULUI B 06pabaThiBarOLleil IPOMBIILIAEHHOCTH.

Bmecre ¢ Tem, ¢ y4€TOM COOTBETCTBYIONIETO MUPOBOTO
O1bITa B 06AACTH IOOWPEHNS MHBECTHUIMI IleAeCOO0BPa3HO
pacUIMpUTh COCTAB MHCTPYMEHTOB OO PEHNSL.

Tax, ¢ yueroM (parTOpa AeBaAbBaLY HALMOHAABHOM BaAIO-
ThI B CTPaHe AAS OCYILIECTBAEHNS Mep [0 PACLIMPEHNIO I IIepe-
CTpOJIKE COOTBETCTBYIOIIMX OTPACAEN, IPEAYCMOTPEHHbIX B AO-
KYMEHTe OO PeHyst MHBECTHUII, B IOAHOM OO'bEMeE, MYHVIMAAD-
HOTO pa3Mepa MHBECTULIA MOSKET GbITH HEAOCTATOYHO AASL IPO-
BeAEHNs] IIOAHOTO (PMHAHCHPOBAHMS B COOTBETCTBYIOLIEM Ha-
npaBaeHmit. B cBsi3u ¢ 9TMM BO3HMKAET HEOGXOAMMOCTS B IIEpe-
CMOTpe B AOKYMEHTE MOOLPEHNsT MHBECTULMI MUHUMAABHOM
CYMMBI MHBECTUIWIA IO OTAEABHBIM PETHOHAM 1 OTPACASIM.

C ApPYTOt CTOPOHBI, PETMOHBI AASI BBIAAYM AOKYMEHTA
HOOUIPEHNS BHIAEAEHBI HA OCHOBE KPUTEPUEB YPOBHS pas-
BUTUS M Pa3MeleHNMs] Ha IOTPAHNYHBIX C ADYTUMK CTPaHAa-
My TeppuTopusx. Aast o6ecnedeHus AeACTBEHHOCTH OO -
peHus KaK MHCTPYMEHTa pa3BUTHUS B GYAyLEM LeAeCO00-
pasHO BBIAEANTD TPYIIY U3 CAAGBIX PAIOHOB 1 OIPEAEAUTE
0TAeAbHBIT pernoH. HecomuenHo, Aast 9TOTO pernona 6y-
AYT IPUMEHEHBI 60Ae€e GAATONPUATHBIE YCAOBUS TIOOUIPE-
HWS MHBECTUIUN.

EKOHOMIYHA HAVKA

IIpn onmpeaereHMM YCAOBMIL OOLIPEHM NPUBAEKAET
BHUMaHMe HaAn4YMe GAaTOTPUATHBIX YCAOBYIL, HEOGXOAMMBIX
AASL 9 HERTUBHOM AeSITEABHOCTH 06 PaGaTHIBAIOIIMUX MIPEA-
IPUATHI, KOTOPBIE GYAYT CO3AAHBI B PE3YABTATE UHBECTH-
LMOHHBIX BAOSKEHUIL, B OyAymeM. C 3TO TOYKM 3PEHNS AAS
YCIICIIHOT'O OCYILIeCTBAEHN IPOM3BOACTBA 0COOOe 3HayYe-
HIe ¥IMeeT HaAudue COOTBEeTCTBYIOel MHPPaCTPYKTy bl U
9eAOBEYECKUX PeCypPCcoB. DT (PAKTOPHI BaSKHBI B IEPBYIO
odepeAb AAS OTpacAel NPOM3BOACTBA, ONMPAIONIINXCA Ha
COBpeMeHHbIe, B 4aCTHOCTY, BBICOKME TeXHOAOI MM, Y UUTBI-
Bast OTMEYEHHOE, MOSKHO CYUTATH HEOGXOAVMBIM OCYLLECTB-
AeHMe OO PeHNs, HallpuMep, IpOU3BOACTBA (pa pMaL|eBTH-
4eCKOJ IPOAYKIMH, & TAKSKE IPOM3BOACTBA IPOAYKIIVIN X1~
MI4YeCKOJ IPOMBIIIACHHOCTY BO BCeX peTrMoHax.

OcyuiecTBAsIEMBIE MEPBL, B CBOIO O49€PeEAB, OYAYT CIOCO6-
CTBOBAaTh NPOABVKEHMIO B PACLIMPEHMH MHBECTULMI B 06pa-
6aTBIBAIONIYIO IPOMBILIAEHHOCTD. Hapsiay ¢ 91vm, noBblmeHue
MMHMMAABHOM CYMMBI B TOOIPEHNM MHBECTHUINI, YTOYHEHNE
COCTaBa PETMOHOB M BEIACACHNE VX C YYETOM COIMAABHO-IKO-
HOMMYECKOTO IIOAOKEHs, pacyipeHye KPyra MHCTPYMEHTOB
HOOLIPEHNsT, CTUMYANPOBaHNE MHBECTHUINMI B 06pabaThiBalo-
IIYIO IPOMBIIIAEHHOCTb CTAHYT 623071 AASI YCTONIMBOTO Pas-
BUTHA HEHe(PTAHOTO CEKTOPA, ABAAIONIETOCS BEAYIIEl OTpac-
ABI0 06pabaThIBAIONIEN IPOMBIIAEHHOCTY B HAIEN CTPaHe.
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