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NHBEeCTULMN — OCHOBA 3KOHOMUYECKOU MHTEerpaunum
Ab6xasum n Poccum

3.1. Hlanamaa

MHCTUTYT S5KOHOMUKM 1 TIpaBa AKageMn HayK AOXa3um
Pecnybauxa Abxazus, 384900, Cyxym, ya. [zudzapus, 40

B cratbe onpenensitoTest GakTopbl, BIUSIOIINE Ha MHBECTULIMOHHBIH TTpoliecc, hOpMbI IIPUBIIC-
YEHUST UHBECTULIMOHHBIX PECYPCOB, BBISIBJISIIOTCS IIPEAITOCHUIKM HEOOXOIUMBIE ISt (HOPMUPOBAHMS
6JIarONPUSITHOIO MHBECTUIIMOHHOTO KJIMMAaTa M POJIb FOCYIapCTBEHHBIX OPTaHOB BJIACTH B YIIPaB-
JICHUU U PEryJIMPOBAHMY NHBECTULIMOHHOM nesiTeIbHOCTH. OG0CHOBBIBAETCS HEOOXOAMMOCTD ITPH-
BJICYCHUSI POCCHIMCKUX MHBECTULINIA B PEATbHBIN CEKTOP SKOHOMUKN ADXa311, KOTOPBIE CONEHCTBY-
10T MOICPHU3ALMHI U PA3BUTHIO 9KOHOMHMKY HA MHHOBALIMOHHOM 0CHOBE. IHBECTUILIMOHHOE B3aM-
MOJICUCTBHE SIBJISICTCSI PA3BMBAIOIIMMCST IIPOIIECCOM, B XOlIe KOTOPOTO MEXIY €r0 YYaCTHUKAMU
CKJIAIBIBAIOTCSI OTHOCHUTEIBHO YCTONYMBBIC 9KOHOMUYECKHE CBSI3U IIPOM3BOACTBEHHO-CTPYKTYPHO-
ro xapakrepa. [Ipryem oTHOLIEHUS, CKJIaabIBaloLMecs] B MHBECTULIMOHHOI cepe Mexny Abxa3ueit
u Poccueii (COI03HMYECKUMU CTPaHAMM M CTPATErMUECKUMU IapTHEpaMu), (POPMUPYIOT TECHBIE
WHTETPALIMOHHBIC CBSI3U.

KiioueBble ¢j10Ba: MHBECTUIIMOHHAS NEATEJIbHOCTh, UHBECTULIMOHHBIN KJIMMAT, TroCyaapCTBEHHOC
peryjampoBaHUuE WHBECTULIMOHHOMN JIEATCIBbHOCTU, TOCYydapCTBEHHAA NHBECTULIMOHHAA CTPATCTUA

BBepeHune

B coBpeMeHHBIX YCIOBMSIX CTAHOBJEHUS U pa3BUTUSI TOCyaapCcTBeHHOCTU Pecrty-
O6mkK Abxasust ocobdast posib OTBOAMTCS €€ B3anMOOTHoLIeHUsIM ¢ Poccuiickoit Me-
Jepanneit, Mexxay KOTOpbIMU (pOpMUPYETCsI CTpaTernIecKoe MapTHEPCTBO B Pa3IMYHBIX
o0macTax KuzHeaesaTeapbHOCTU. [1pu aTOM BaxkHeiieit popmMoit 5KOHOMUIECKOTO CO-
TPYOIHUIECTBA MEXKAY CTpaHAMM IIPU3HACTCS MX B3aMMOISHCTBIEC B MHBECTULIMOHHO
cdepe. U3BeCTHO, YTO B HACJIEACTBO OT AUPEKTUBHONA 9KOHOMMYECKOI CUCTEMBI XO-
3IUCTBYIOIIUM CYObEKTaM, (PYHKLIMOHUPYIOIIMM B AOXa31U, OCTATOCh UBHOIIIEHHOE,
3aTpaTHOE, a TOTOMY Y HEKOHKYPEHTOCTIOCOOHOE TTPOU3BOJCTBO, B CBSI3U C YEM MHO-
rue U3 HUX HaXOASITCS B KPU3UCHOM CcOCTOSTHUM. OIHAKO, OCHOBHOI ITpo0JIeMOIt IJIst
pecnyOIuKu SIBSETCS TO, YTO MPEOI0JIeBaTh KPU3UCHBIE SIBJICHUS € TPUXOIUTCS B
YCJIOBUSIX OCTPOTO Je(ULIMTa COOCTBEHHBIX (DMHAHCOBBIX pecypcoB. bobliyio yacTh
KaluTaJbHBIX BJIOXEHWI B BOCCTAHOBJIEHUE M pa3BUTUE ITPOM3BOJCTBEHHBIX U COLIM-
aJIbHBIX 00beKTOB AOXa3M1 BHOCSIT HAlIMOHAJIbHbIE MIPEANPUITUS M MHAUBUIYaIbHbIE
MpeanpuHUMATEIN, U HapsiAy ¢ HUMU Ba>KHBIM UCTOYHMKOM (PMHAHCUPOBAHMS JIJIsI
pa3BUTHUS SKOHOMUKU AOXa3UM, €€ PeTUOHOB U OTpacjeil SIBISIOTCS POCCUNCKIE MH-
BECTHUIIMU, KOTOPHIE CTAHOBSITCS OMHOM 13 (POPM BHEITHEOKOHOMUYECKMX CBSI3EA.
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MHBeCTMLIMOHHBIN MPOLECC — CI0XHOE, MHOTOMaKTOPHOE SIBJICHHUE, C OCYIIECT-
BJICHHIEM KOTOPOT'O CBSI3aHO pellleHNe MHOTMX COLIMAIbHO-3KOHOMWYECKMX ITPO0IIeM
AOxa3nu, NX pa3peliecHNe TOJIBKO Ha 0a3e phIHOYHBIX ITPUHIIUIIOB CAMOPETYIMPOBAHMS
HEBO3MOXKHO, TaK KaK PhIHOK He CITOCOOEH K CIIpaBeUyIMBOMY U pallMOHAIbHOMY pac-
MpeaeJeHII0 MHOCTPAaHHBIX MHBECTULIMOHHBIX PECYPCOB MEXKIY CEKTOpaMU U peruo-
HaMM pecnyOauku. B aToli CBSI3W MHBECTULIMOHHAS JeITeIbHOCTh HYXK1aeTCsl B TOCY-
JIapCTBEHHOM PETYJIMPOBAHUU CO CTOPOHBI OPraHOB BJIACTH.

0O030p nuTepaTypbl

OCHOBBI HAyYHOT'O UCCTIEI0OBAaHUSI TPOOJIEM PA3BUTUSI MHTETPAIIMOHHBIX MMPOLIECCOB
B COBPEMEHHOI 2KOHOMUUYECKOI HayKe coaepkaTcs B padbore b. bamnaca (Balassa,
1964). Kak oTMeualoT poccuiicKue yueHble, baurac B onpeieieHHOM ToC/e10BaTe ] b-
HOCTH YKa3bIBa€T OCHOBHBIE 3Tarbl, (POPMUPYIOLINE MHTETPALMOHHbBIC CBSI3M MEXKIY
CTpaHaMU B BUJE 30H CBOOOIHOI TOPIOBJIM, TAMOXEHHOTIO COI03a U OOIIETO PhIHKA.
[Ipu npoBeneHnr rapMOHU3UPOBAHHON HAJIOTOBOI, TAMOXXEHHOI U BaJIIOTHOM MO-
JIMTUKM OHM CO3[IaI0T B3aUMOCBSI3aHHOE 3KOHOMUYECKOE ITPOCTPAHCTBO, (DYHKIIMO-
HUpYIOIIee U3 eIMHOr0 HaaHAIIMOHAILHOTO YIIPABJISIONIETO LIEHTpa, pelIeHUs KOTO-
poro obs3aTeNnbHbI I ucriofHeHus (JInadats, XommHa, 2017).

Oco0oe 3HaYeHUE IJISI TIOCTCOBETCKUX PECIYOINK MMEIOT padOThl MHOCTPAHHBIX
aBTOPOB, ITOCBSIIEHHBIC CTAHOBICHUIO U Pa3BUTUIO PETMOHAIBHON S5KOHOMUYECKOM
WHTErpalliy B IaATUHOAMEPUKAHCKMX CTpaHaX. B HIX 000CHOBEIBAETCSI OOBEKTUBHAS
HEOOXOIMMOCTD BJIIOKEHUSI THOCTPAHHBIX MHBECTULINI B HALIMOHAIBHYIO 9 KOHOMMKY
U CBSI3aHHOE C 3TUM MPOIIECCOM TTOBBIIIIEHUE POJIM TOCYIapCTBA U €70 MHCTUTYTOB B
pacnpenelieHUu, peryJIMpoBaHUM 1 INIAHUPOBAHMU MHBECTUIIMOHHO IeSITeIbHOCTH
(Briceno Ruiz, 2007; Frambes-Buxeda, 1993; Vachino, 1981).

CTaHOBJIEHUIO MHTErPALIMOHHBIX MTPOLIECCOB B IMIOCTCOBETCKUX CTpaHax U (hOpMU-
POBaHMIO PETMOHAJIbHOI MHTErpallii Ha OCHOBE PaCIIMPEHUST TOPrOBO-2KOHOMMYE-
CKMX, TEXHUKO-TEXHOJIOTNYECKMX U (PUHAHCOBO-MHBECTUIIMOHHBIX CBSI3€ii OCBSIIIE-
HbI paboThl poccuiickux yueHbix (Cugoposud, 2009; Yepkoselr, 2009).

MeTopabl u noxoAabl

OCHOBHOI1 LIEJIbI0 JAHHOM CTAaThU SIBJISIETCS BbISIBJICHUE MPEANOCHIIOK, COAEHCTBY-
IOIIMX DKOHOMUYECKOM MHTErpalyu Xo3siCTBYIOIIMX CyObeKToB Abxa3uu u Poccun
Ha OCHOBE OCYIIIECTBICHUSI UHBECTULIMOHHOM AeSTeIbHOCTH.

Llenps uccaenoBaHus 00yCIOBUIIA NOCMAHOBKY U pellerue 3a0a4, C813AHHbIX C BbI-
siBJIeHHEeM (pOPM U METOIOB rOCYIapCTBEHHOI'O PEryJIMPOBaHUSI MHBECTUIIMOHHOM /e~
SITeJIbBHOCTH, OoIpeAeeHueM (haKTOpOB, COAEHCTBYIOIINX CTAHOBISHUIO MHTErpalll-
OHHBIX CBsI3eit Mex 1y ADXa3ueil U IXXHbIMU peruoHaMu Poccuu, oLieHKO MHBECTU -
LIMOHHOTO KiimMaTta B pecriyonuke. [IpennoxeHbl onTuManbHble (hOPMBI M CIIOCOOBI
B3aMMOACKCTBUS MpeANpUHUMATEIbCKUX CTPYKTYp Abxa3zuu u Poccun, o6ocHOBaHa
HEOOXOIUMOCTb UX UHTETrPALlMOHHOIO COTPYIHMYECTBA B LIEJISIX MOJEPHU3ALIMM Ha-
LIMOHAJIbHBIX MPEeANPUATUIL AOXa3MM HA MHHOBALIMOHHOI OCHOBE.
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0O060011IeHbI ¥ MPOAHAIM3UPOBAHBI TJIAHOBBIE U OTYETHBIEC TTOKA3aTEIM MHBECTULIN -
OHHBIX BJIOXKeHUI Poccum B 5KOHOMUKY AOXa3uu, IIPOU3BOACTBEHHON 1 COLIMATbHOMN
oTpacieil ee THPPACTPYKTYphl, pa3MEIIeHHBIX B pa3HbIX peTHMOHAX PECITyOIUKMN.

B nporiecce ncciaenoBaHus ObUIM MPUMEHEHBI aHATUTUYECKIE U CTAaTUCTUYECKIE
METObI UCCIIEIOBAHMST — JJOTUYECKUI Y CpaBHUTEJIbHBIN aHAIU3bI, 0000IIEHUE 1 CTa-
TUYecKass 00paboTKa JaHHBIX, 'padUUeCKrX N300paXkKeHU, CUCTEMHBIN MOIXO/I.

PesynbraTtbl

B coBpeMeHHBIX YCIIOBHSIX BHEITHEIKOHOMUYECKAS NEeITEIbHOCTh AOXa31H B TI0JI-
HOM 00BbeMe peaIn3yeTcs TOIbKO B OTHOIIEHMSIX ¢ Poccueii, ¢ KOTOpOii OCYIIEeCTBIISI-
€TCsI COTPYIHUYECTBO B CJICIYIOIINX OCHOBHBIX (DOpMaXx: a) BHEIIIHSISI TOPTOBJIS; 0) BIIO-
KEeHHNE POCCUNCKNX MHBECTULIMIA B 9KOHOMUKY AOXa31M; B) HAyUHO-TEXHUYECKOE CO-
TPYAHUYECTBO; T) IIpUBJIeYeHEe paboueil CUJIbIL; 1) ydacTue B paboTe pernoHaabHbIX
SKOHOMMYECKMX aCCOLMALINMA 1 1.

Haubomee cylecTBEeHHBIM Cpeay e PeInCICHHBIX (POPM BHEITHESKOHOMUYECKOTO
COTPYIHMYECTBA SIBJISICTCS MHBECTUIIMOHHOE B3aMMOACHCTBIE, TaK KaK, UMEHHO OHO
BO3POXKIAeT W Pa3BUBAET PeabHbII CEKTOP 9KOHOMUKM AOXa3uu, B KOTOPOM B Hau-
OoJIbIIIEli CTEIIEHU HYXKIaeTCsI MECTHOE HaceJIeHUeE.

Poccuiickure nHBECTULIMU paccMaTpyBalOTCsI B AOXa31M B KaueCTBE OCHOBHOTIO (hak-
TOpa YCKOPEHMSI TEXHUYECKOTO M 9KOHOMWYECKOTO ITporpecca, MoJAepHU3ALMU IIPO-
U3BOACTBEHHOM M COLMAbHON MH(MPACTPYKTYPHhl, BHEIPEHUS B peajlbHBII CEKTOP
SKOHOMMKM HOBOI TEXHUKH W TEXHOJIOTHI, OCBOSHNSI MTHHOBAIIMOHHBIX METOIOB Op-
raHW3allK 1 YIIPABICHUS IPOU3BOACTBOM, UTO, B CBOIO OUepPelb, CONEICTBYET aKTH -
BU3all1 BHEITHEAKOHOMUYECKOM AeSITeIbHOCTU HAllMOHAIbHBIX IIPeANIpMHUMATEIIei
Ha 3apy0ekKHbIX phIHKAX.

MHBecTUIIMOHHOE B3aMMOEHCTBIE SIBJISIETCS Pa3BUBAIOIIMMCS ITPOLIECCOM, B XOJIE
KOTOPOTO MEXIY er0 YYaCTHUKAMU CKJIaIBIBAIOTCSI OTHOCUTEIBHO YCTOMYUBEIE 3KO-
HOMMIYECKNE CBSI3M ITPOM3BOICTBEHHO-CTPYKTYPHOIO XapakTepa. IIprueM oTHOIIICHUS,
CKJIaJbIBaIOLIMECs] MeXAy CTpaHaMU-MapTHeEpaMu, TaAKUMU Kak Adxa3ust u Poccusl,
(opMUPYIOT TECHBIE MHTEIPAIIMOHHbBIC CBSI3U.

B AbGxa3uu elre oTCyTCTBYIOT HEOOXOIUMBbIE MPEANOCHIIKM IS TIOJTHOLIEHHOTO
(GYHKIIMOHUPOBAHUS PHIHOYHBIX CYOBEKTOB, 3HAUUTEIbHAS YaCTh 9 KOHOMUYECKUX
CTPYKTYpP, GOPMUPYIOIINXCS B XOI€ PhIHOYHBIX peOpM, HAXOIUTCS Ha 3Talle CTAHOB-
JICHUSI Y1 €€ BO3MOXKHOCTH OTpaHNIEHBI IJIsI KOHKYPEHTHOTO OCYIIIECTBICHUSI MTHBECTH -
LIMOHHOTO Mmpollecca. B 3Tux ycaoBusix rocyaapcTBeHHAsI MTHBECTUIIMOHHAS CTpaTerust
Abxa3uu 10/KHA ObITh HalleJieHa Ha COYeTaHMe PHIHOYHBIX MEXaHU3MOB C METOIaMU
rOCyIapCTBEHHOI'O PEryJIMpoBaHus Mpoliecca (hOpMUPOBaHUS, paclIpeeeHUs 1 1uc-
IT0JIB30BaHUSI MTHBECTUIIMOHHBIX pecypcoB. TeM OoJiee ToCcyIapCTBO, peryanupyst MHBE-
CTHULIMOHHYIO JESITeIbHOCTh, CIIOCOOCTBYET (DOPMUPOBAHUIO OJIATOIIPUSITHOMN Cpeabl
IIJIsI OCYIICCTBICHUSI MHBECTULIMOHHON AeSITEIbHOCTH X0O3SIMCTBYIOIINX CYOBEKTOB,
(YHKIMOHMPYIOIIMX B paMKax MEeXXIyHapOIHOTO COTPYIHNYECTBA.

TocynapcTBeHHBIE OpraHbl YIIpaBI€HUS CBOUM y4acTUEM B MHBECTUIIMOHHOM ITPO-
11ecce TOKHBI CTABUTh B KaU4€CTBE OCHOBHOM 11€/11 CO3/laH1e TAKOI'O OpraHu3allMoH-
HO-YITPaBJIEHYECKOr0 MeXaH3Ma, KOTOPHBII CITOCOOCTBYET BLIOOPY HanboJIee BEITOIHBIX
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BapUaHTOB pa3MelleHUs] UMEIOIIMXCSI MUHBECTULIMOHHBIX pecypcoB. Mbl oTnaeM cede
OTYET B TOM, UTO TOCYAapCTBEHHOE YYaCTUE B UHBECTULIMOHHOM esITeIbHOCTU BCeTaa
BJIEYET 3a c00O0Ii omnpeaeeHHbIe (PHAHCOBBIE PACXObl TOCYAAPCTBA, B CBSI3U C YeM
BO3HUKAET HEOOXOAUMOCTb UX COU3MEPEHUSI C 0XKMIaeMbIMU pe3yJibTaTaMU, U IMOJ100-
HO€ yJ4acTHe JOJKHO ITOABEPraThCs YacTOMY IMepeCMOTPY IS ITIOATBEPKACHMUS ero 1ie-
J1ecooOpa3HOCTH U 3(PHEKTUBHOCTH.

TocynapcTBeHHBIE OpraHbl B1acTyi AOXa3uK MOTYT OKa3bIBaTh PETYIUPYIOIIEe BO3-
JIeICTBYE HA MHOCTPAHHYIO MHBECTUIIMOHHYIO IESITeIbHOCTD ITyTeM 3aKII0UEHUS MEX-
JIyHAPOMHBIX TOTOBOPOB, IIPUHSTUSI BHYTPEHHUX 3aKOHOIATEbHBIX 1 IPYTUX HOpMa-
TUBHO-IIPABOBBIX aKTOB, PETYIMPYIOIINX MHBECTUIIMOHHYIO NeSITeIbHOCTh, CYOCUIN-
pOBaHUS OTAEIbHBIX MHBECTUIMOHHBIX IIPOEKTOB, 0TOOpa 3G EeKTUBHBIX
MHBECTULIMOHHBIX IIPOEKTOB, IIPUMEHEHMS SKOHOMIUYSCKNX METOIOB TOCYIapCTBEH-
HOIO peryJuMpoBaHUsI UHBECTULIMOHHOM AeSITeIbHOCTU. B 9TOM Ij1aHe MOXHO BOC-
MOJIb30BaThCS MpeaiaraeMoil HaMU METOAMKOU 0TOOpa MHBECTULIMOHHBIX TPOEKTOB
(IManamraa, 2007).

CTaHOBJICHUIO MHTETPALIMOHHBIX CBI3€eil Ha 0a3e paclIUpeHsI MTHBECTULIMOHHOM
JesITeIbHOCTU MexX Iy A0xa3ueil u Poccreil, B YaCTHOCTU €€ I0KHBIX CYObEKTOB U UX
XO3IHCTBYIOIIUX CYOBEKTOB, CIIOCOOCTBYIOT CJIeAyIolINe (haKTOPHI:

1) OTHOCUTEIBLHO BHICOKMIA YPOBEHDb TEXHNUECKON OCHAILIEHHOCTH, KOHKYPEHTO-
CIOCOOHOCTU Y MHBECTUILIMOHHON aKTUBHOCTU XO3SIMCTBEHHBIX CTPYKTYP PETMOHOB
Poccuu B cpaBHeHUM ¢ AOXa3uei;

2) TeppUTOpUATbHAS 0JTM30CTh AOXa3WH1 M IOKHBIX peTHOHOB Poccun, crroco0cTBy-
fo111asT aAKTUBHOMY COTPYIHUYECTBY MX IIPEATIPUHUMATEIBCKIAX CTPYKTYP;

3) IMHAaMWUYHbII SKOHOMUYECKUI poCcT B AOXa3uu, a TakKe 0JJaronpusiTHbIA Ha-
JIOTOBBIN PEXXUM, CTUMYIUPYIOIINE YACTHBIX MHBECTOPOB IIJISI OCYIIECTBICHUS Kalll-
TaJIbHBIX BJIIOXKEHUI1 B CTpaHe;

4) HaJTM4Ke XeJAe3HOJOPOKHOI0, aBTOMOOUIBHOIO U MOPCKOTO IMyTel COOOILEeHUS
U MX BBICOKAsI IIPOITYCKHas CIIOCOOHOCTh, COACHCTBYIOIINE aKTUBU3ALIMI MEXPEeruo-
HaJILHOTO COTPYAHMYECTBA B 00J1aCTU JTIOTUCTUKM;

5) HamMuMe pa3BUTHIX TPAHCIIOPTHBIX ceTell B AOXa3MH U I0XKHBIX pernoHax Poccun
B IIEPCIEKTHBE MOXET IIPUBECTU K 00pa30BaHUIO KPYITHBIX TPAaH3UTHBIX KOPHUIOPOB B
Pa3BUTUU MEKAYHAPOTHBIX 9KOHOMMYECKUX CBsI3eit MexXay EBporoit 1 A3zueir;

6) cOBMeCTHAasI 9KCILIyaTallMsI DHEPTeTUYECKUX CUCTEM, B YACTHOCTH COBMECTHOE
ympasnenne Uarypl'DC, ocymectBasemoe Mutep PAO EDC 1 abxa3ckoit 'K «YepHo-
MOP3HEPTro», COASUCTBYIONIAS CHIKCHUIO MaTepralIbHbIX 1 (PMHAHCOBBIX U3OCPXKEK
IIPOM3BOJICTBA JAHHBIX CTPYKTYP;

7) HaUuKMe eAMHON JeHEeKHOM CUCTeMBbI, POCCUIICKOro pybJis, B 00euX cTpaHax —
BaxKHOE ycJIOBUE 1Jis1 (hOPMUPOBAHMSI MHTETPUPOBAHHOTO PBIHKA.

Ha mHBeCcTMIIMOHHYIO IEeSITeIbHOCTh HEITOCPEICTBEHHO BIMSIET MHBECTULIMOHHBIIA
KJIMMAT B CTpaHe, SIBJISTIOLIICS YaCThI0 MHCTUTYLIMOHAIBHOM CUCTEMBI HAalTMOHAIBbHOMN
SKOHOMUKM U MPEACTABIISIOIINI COBOKYITHOCTD IMOJUTUYECKUX, 9KOHOMUYECKUX, (Pu-
HAHCOBBIX, KYJIBTYPHBIX, OpraHMU3allMOHHBIX, IIPaBOBBIX, IIPUPOIHO-TeorpapuuecKmx
U ApyTux (paKTOPOB, COCTOSTHUE KOTOPBIX HEraTUBHO WJIM MTO3UTUBHO BJIMSIET Ha IPU-
BJICYEHNE MHBECTUIINI. VIHBECTULIMOHHBIN KJIMMAT XapaKTepU3yeTCs OpeneIeHHbIM
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IWUHAMU3MOM, 1 €TI0 U3MEHEHUE 3aBUCUT OT PEAJIbHOIO0 3KOHOMMNYECKOTO MOJIOXKEHUS
B CTpaHe 1 BO3ACUCTBUSI BHEIITHETOIUTUYESCKUX U BHEIITHEIKOHOMUUECKUX (DAKTOPOB.

Baxxneiiimm ycinoBuem 3¢pheKTUBHOTO (DYHKIIMOHUPOBAHMS HALIMOHAJIbHOM 3KO-
HOMUKU U OCYLLIECTBICHUSI MUHBECTULIMOHHOM 1€SITEIbHOCTU SIBJISIETCSI HAJIMYKE O1aro-
OPUSITHOM 9KOHOMMYECKOU Cpeibl U MPUPOIHBIX YCJIOBUM. B 3TOM CMBbIC]Ie yHUKAJIbHbIE
MPUPOIHO-KINMATUYECKIE YCIOBUS AOXa3UM MO3BOJISIIOT YCIIEITHO 3aHUMAThCS XO-
391ICTBEHHOM AESITEIbHOCTBIO.

TpynoBoii MoTeHILMaI U PHIHOK TpyJa B AOXa3uu SIBISIIOTCS BaXKHBIMU MHBECTULIM -
OHHBIMU pecypcaMu, IOCPEACTBOM KOTOPhIX 00eCeUnBaAETCsI 3aHITOCTh SKOHOMUYE-
CKH1 aKTUBHOT'O HACEJIEHUSI, €ro BKJIIOUEHUE B BOCIPOU3BOICTBEHHYIO C(hepy

Tabnumua 1/Table 1

Tpynoeoii noteHumnan Pecny6auku A6xasua 3a 2013—2016 rr.
[Labour potential of the Republic of Abkhazia for 2013—2016]

2014 2015 2016
MNokazarenn 2013 Temn Temn Temn
3HayeHne 3HayeHne 3HauveHne
pocTa, % pocTa, % pocTa, %

1. TpyAOCnOCOGHOE Hacene- | 1q g | 144 1 100,2 | 1443 | 100,1 | 2439 | 1003
HVe, TbIC. Yen.
2. CpenHeronosas Ynonen- | 4 40,6 97,8 42,3 104,2 144,5 110,1
HOCTb paboTaloLmX, ThiC. Yes.
3. YACNEHHOCTb 3aHATLIX B HE-
rocypapctseHHom cekTtope, | 11,0 10,4 94,5 10,0 96,1 41,4 97,9

TbIC. Yen.

4. YACNEHHOCTb 3aHATLIX HA
rocynapcTBeHHbIX npeanpu- | 30,2 29,8 98,7 31,7 106,4 9,5 95,0
ATUAX, ThIC. Yen.

5. Jons 3aHATOCTU Cpean Tpy-

ZLOCMOCOBHOro HaceneHus, % 28,8 28,2 - 29,3 o 28,6 22,9

MIcTOYHMK: paccHMTaHO aBTOPOM MO CTaTUCTMHYECKUM AaHHbIM: ABxasns B umdpax. Ctatnctmyeckunia
exeropgHuk. Cyxym, 2017.

151 s5koHOMUKY ADXa311 XapaKTepHa BLICOKAs CTeNeHb M3HOCA OCHOBHBIX (DOHIOB.
Pa3Butue, cTpykTypHas mepecTpoiika 1 MOJepHU3ALMS PeaIbHOI0 CEKTOpa 9KOHOMMU -
K1 HEBO3MOXKHBI 0€3 ITPUBJIcUeHYSI 3HAUUTEIbHBIX 00beMOB MHBECTULIMI. B aTOM 11712~
He Mexay Abxaszueil u Poccreit c1oXuauch HOBbIe CITIOCOOBI OKa3aHUs (PrHAHCOBOM
nomo1iu Abxa3uu, B TOM YUCJIe U B 00JIaCTU MHBECTULIMOHHOM NesITeTbHOCTU. TaK,
B 2015 r. mogmucan PernmaMeHT B3auMoaeiicTBUs Mexkny MUHUCTEPCTBOM 9KOHOMUKUI
Aoxazum 1 poccuiickum OO0 «MHBECTULIMOHHOE aTeHTCTBO» JJISI COIeCTBUS MHBE-
CTULIMOHHBIM IIpOlIeccaM Ha TEPPUTOPUM ADXa3UMU.

B anpene 2015 . Ha 3acenaHun MexXnpaBUTEIbCTBEHHOM KOMUCCHUU IO COLMATBHO-
5KOHOMMYECKOMY COTpyaHn4YecTBY Mexay Poccuiickoit @enepanueii u Pecrydamkoit
AOxa3us moAnrcaH MPOTOKOJ, B KOTOPOM OTIpe/ieieHbl 00beMbl (PHAHCUPOBAHMS
SKOHOMUKH 1 COLINANIBHOMI cepbl AOxa3uu B pazmepe 9,3 Mipa pyo. (Tada. 2). JlaHHbIe
CBUIETEJIBCTBYIOT O TOM, YTO [0 MEPe BOCCTAHOBJICHUS ITPOMU3BOACTBEHHOMN 1 COLIM-
abHOM MHQPACTPYKTYphl AOXa31u 00BEMBI POCCUICKNUX MHBECTULIMIA TTOATAITHO CO-
KpalarTcsl.
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Tabnnuya 2/Table 2

MHBecTULMOHHas NporpamMmma coaeiicTBUs CouuanbHO-3KOHOMUYECKOMY Pa3BUTUIO
Pecny6nukn A6xasusa Ha 2015—2017 rr., mappg pyo.
[Investment programme for the promotion of socio-economic development of
the Republic of Abkhazia on 2015—2017, bin. rub.]

fonpbl 06bemM poccuiickmx nHBecTuumii | O6bem BB A6xasumn Hons pocc:vgcg;x;)HBecmumm
2015 3,8 28,6 13,3
2016 3,3 30,3 10,9
2017 2,2 32,0 6,9

McTO4YHMK: pacC4MTaHO aBTOPOM MO CTaTUCTUHECKUM AaHHbIM: AGXxa3usa B umudpax. CtaTucTnyeckni
exerogHuk. Cyxym, 2017.

CpencTBa MHBECTULIMOHHOM ITporpaMMbl Poccun B mocienHue Toabl ITperuMyIIIe -
CTBEHHO HaIpaBIISIIOTCA Ha (DMHAHCUPOBAHUE IIPMOPUTETHHIX OTpacieil MPOn3BO/I-
CTBEHHOW M COIMATbHON MH(PPACTPYKTYPHI SKOHOMUKM Abxa3nu (Tadi. 3).

Tabnuua 3/Table 3

CTpyKTypa MHBECTULIMOHHbIX BlIOXeHuii Poccun B A6xasum B 2015—2017 rr.
[The structure of investments in Russia in Abkhazia in 2015—2017]

O6Wwmit 06bEM NHBECTULMI

OTpaCJ'lI/I OKOHOMUKN 1 BUAObI AEATEJSIbHOCTU 32 2015—2017 IT., MAH py6

2015 2016 2017

PeMOHT aBTOL0POXHOM ceTu 995,0 610,94 | 154,3 | 229,76
OHepreTnyeckas oTpacib 733,0 572,0 | 161,0 —
PeMOHT 1 6n1aroycTpoiicTBO Xunoro doHaa 1806,99 340,0 | 846,83 | 620,16
BopocHabxeHue, BOA0OTBEAEHNE U KaHa- 1675,7 389.2 | 7408 | 5457
nusauus

O6pasoBaHue 1120 201,0 | 509,0 | 410,0
PemoHT AAMVHUCTPATUBHBIX 3AaHNIA 1 CO- 4522 4522 — —
OpYXEeHUI

30paBooxpaHeHme 738,3 4477 | 290,6 —
Kynbtypa 25,0 25,0 — —
Cuctema obpalleHuns ¢ 0TXo4amMmn npoms- 340.0 B 100,0 | 240,0
BOACTBA 1 NoTpebneHns

OpraHn3aumoHHble MeponpuATUA No pas- 483.0 333.0 | 100,0 50.0
paboTKe NPOEKTHO-CMETHOWN AOKYMEHTaLMUN

[ocypnapcTBeEHHOE COPUHAHCUPOBaHWE pe- 944.6 400,0 | 4246 | 1200

aJIbHOI0 CEKTOPa 3KOHOMUKN

MCTOYHMK: COCTABNEHO @aBTOPOM MO AaHHbIM caita ANcHbINpecc: XinonoHmH A.I O6Lwmii 06bem prHaH-
cupoBanus Pecnybnukm Abxasus 9,0 mnpa py6. B TedeHue Tpex net. URL: http://www.apsnypress.info/
news/obshchiy-obem-finansirovaniya-respubliki-abkhaziya-9-mird-rubley-v-techenie-tryekh-let-
aleksandr-khl/

B xone VII Poccuiicko-abxa3ckoro aeiaoBoro opyma, Opollealiero B Hosope
2016 ., 6bLIO0 3aKITI0OYEHO HECKOJIBKO BAaXKHBIX CIICIOK, HAIIPABIEHHBIX HA IIPUBJICUEHIE
KPEeAUTHO-(PHMHAHCOBBIX PECYPCOB [UTS peain3aliii MHBECTULIMOHHBIX IPOEKTOB B AD-
xa3uu. Bcero Ha (popymMe ObLIO 3aKJIIOUEHO LIECTh COMTALICHUIA, U3 KOTOPBIX YEThIpE
comIaleHusI o JTMHUK MHBECTUIIMOHHOTO areHTCTBA CTPaHbI U ellle ABa COTIallleHUs
OXBaTBIBAIOT OTAEJIBHBIC OTPACIN HALIMOHAJIBHOM SKOHOMUKH.
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Ilepesoe coenamenue KacaeTcst COTPYTHUIECTBA MEXKAY KOMITAHUSIMU «ADXa3CTpOii»
n «ClaBSIHCKHMIA MUP» 110 Pa3BUTHUIO MHHOBALIMOHHOM CTPOMMHIYCTPUN B AGXa3uu,
CBSI3aHHOI C pa3BUTHEM MHHOBALIMOHHO-CTPOUTEILHOTIO KJIacTepa.

Bmopoe coenawenue o corpyaHmudecTse B cepe oopalleHUs C OTXOAaMU MPOU3BO/I-
CTBa U MOTpeOIeHUs TpeAIioaracT CTPOMTEILCTBO 3aBO/Ia MO MepepadoOTKe TBEPABIX
OBITOBBIX OTXOIOB.

Yembipe coenauenus, 3aKJII0OYEHHBIX 110 JUHUU VIHBECTULIMOHHOIO areHTcTBa A0-
Xa3uu, IMPEACTaBIISIIOT COO0M TOrOBOPhI-3aiiMbl MEXKIY MHULIMATOPaMM OM3HEC-IIPO-
€KTOB I MOCKOBCKIM M HBECTULIMOHHBIM ar€HTCTBOM, IIPEIOCTAB/ISIOIINM KPeIUTHbIE
cpeacta. O01Iast CcyMMa IOANMCAaHHBIX COTJIallleHn cocTaBmiia okoio S00 MIH pyo.

BrimennpuBeneHHbIC (haKTMIECKUE ITOKAa3aTeIN POCCUMCKO MHBECTULIMOHHOM J¢-
SITEJIBHOCTU B AOXa31H ITOATBEPXKIAIOT HEOOXOAMMOCTb aKTUBHOT'O YIaCTHSI TOCYIapCTBa
B 5TOM IIpoIiecce, TaK KaK MHBECTOPHI HYKIAIOTCSI KaK B TOCYIapCTBEHHOM MO PK-
Ke, TaK ¥ B IpaBoBoii 3amute. [1pu 5ToM MHBECTUIIMOHHOE 3aKOHOIATEILCTBO AOXa311
oIpeesieT MEXaHM3MBI TOCYIapCTBEHHOTO yIIpaBieH!s] MHBECTULIMOHHON JesITelb-
HOCTbI0. OHU BKJIIOYAIOT MHCTPYMEHTHI IIPSIMOTO yJacTHsl FOCYIapCcTBa B MHBECTULI -
OHHOI IeITeJIbHOCTU U CITOCOOBI CO3IaHUS 0JIarONPUSTHBIX YCIOBUM 1JIs €€ OCYIIECT-
BJICHUSI.

OpHako B AOXa3uM CyIIECTBYIOT ONpeAeIeHHbIE MHBECTULIMOHHBIC pUCKHU, OTHO-
CsIIIMECs K 3allliTe MpaB COOCTBEHHOCTU MHBECTOPOB, 9KOHOMUYECKOMY KOHTPOJIIO
JIOXOIOB COBMECTHBIX IIPEAMPUSATHI C yIaCTUEM MHOCTPAHHOTO KaIlUTaJla U CBI3aHHOM
C 3TUM BO3MOXHOCTBIO IOTEPH OXKMIaeMOM IIPUObLIIA 1 UMYILECTBA, a TAKXKe IPYTHE.
W 31ech polib rocynapCTBEHHBIX OPTAaHOB BJIACTU 3HAUYUTEIHLHO ITOBBIIIACTCSI.

B cBeTe BhIIIeCKa3aHHOTO 0COOBII cMbIC nMeeT CorjallleHre O IIOOLIPEHNN 1 B3a-
MMHOI 3allMTe MHBECTULINI MEXIy IpaBUTeIbcTBaMU Poccuu n AdGxa3un, KOTOpoe
CIIOCOOCTBYET Pa3BUTHUIO MHBECTULIMOHHOM aKTUBHOCTU B AOXa311 M, COOTBETCTBEHHO,
CTUMYJIUPYET IIPUTOK KaIluTalia, 00ecIieyrBast MTHBECTOPOB HaIeXKHBIMU 1 3P HEeKTUB-
HBIMU MPaBOBBIMU CPEICTBAMM 3aLLIMThHI UX UHTEPECOB.

Takum 06pa3oM, MOKHO 3aKJIIOYUTh, 4TO Poccuiickas Denepaiius siBASETCS Baxk-
HBIM MHBECTUILIMOHHBIM ITapTHEpOM AOXa3uu U 3aHMMaeT IIepBOE MECTO I10 00BEMY
MPSIMBIX MTHBECTULIMI B 9KOHOMUKY AOxa3uu. [Ipruem exxeromHo yBeInunBaeTcs KO-
JIMYECTBO POCCUICKO-a0xa3cKmX npeanpuatuii, Ha 2017 r. 3apernctpupoBaHo 237 ripe-
npustuii co 100 % kamuranom yyactust Poccuu 1 okosto 240 cOBMECTHBIX TIPEIIpPH-
atuii. O6ImuMit 00beM TIPIMBIX MHOCTPAHHBIX MHBeCcTUIINI 13 Poccum B AOXa3nio B
2016 . coctaBwt 3,9 mutH nosut. CILA, a u3 A6xasuu B Poccuio — 0,15 vt mosn. CILA.

Oco0ast posib rocymapcTBa B GOpMUPOBAHUU OJIArONPUSITHOTO UHBECTULIMOHHOTO
kmMara B Pecrry0imke AGxa3ust MOXET 3aKJII0YaThCS B CIIEIYIOIINX BaXKHBIX aCTICKTaX:

— BO-TIePBBIX, MTHBECTUIIMOHHASI IeITEILHOCTh B PeCITyOJIMKE TOJKHA Pa3BUBATh-
Csl B HampaBJIeHWH TapMOHM3ALMY U YHU(MUKALIMU ¢ OOIIETTPUHSITBIMIA MEXIYHAPOI-
HBIMJ HOPMaMM U MIPaKTUKOM, a TaKKe B MHTEpecax pa3BUTUS 1 YKPEILIEHUS] 9KOHO-
MUYECKOI MHTErpalliu XO3SIMCTBYIOIINUX CYObEKTOB PECITYOIUKU C XO3SIACTBEHHBIMU
cucteMamu Poccuiickoit denepanum;

— BO-BTOpBIX, POCCUICKIE€ MHBECTUIINI B 9KOHOMUKY AOXa31U SIBJISIFOTCS HEO00-
XOIMMOM 0a30i1 11T MOJAEPHU3AIINY TTPOU3BOACTBEHHOM U COLIMAIIbHOM MH(PPaACTPYK-
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TYpHI CTPaHBI, a TAKIKE IJISI BHEAPEHUSI THHOBALIIOHHBIX IIPOM3BOICTBEHHBIX PECYPCOB
1 OCBOCHHMSI COBPEMEHHBIX METOIOB OPraHM3allM W YIIPABICHUS ITPOM3BOIACTBOM;

— B-TPETBHUX, IJI CO3TaHMSI 0arONpPUITHOIO MHBECTUIIMOHHOIO KJIMMaTa MEXIy
Aobxasueii u Poccueit yxxe cpopMupoBaHBI OIpeesIeHHbIe MTPEANTOChUTKN, TaK1e KakK
HaJIM4re HOPMaTUBHO-IPABOBOM 0a3bl 17151 3(P(PEKTUBHOIO OCYIIECTBICHUSI COBMECT-
HOI MHBECTULIMOHHON AESITEIbHOCTU abXa3CKMX U POCCUNMCKUX MpearpuHuMaTesei
Ha TeppuTopum Pecrydimku AGxa3usi, KOTOpbIe CIAEAYeT COBEPLIEHCTBOBATh B COOT-
BETCTBUM C OOIIIEMUPOBBEIMY TCHACHIIUSIMU;

— B-YETBEPTHIX, TOCYyIapCTBEHHAsI MHBECTULIMOHHAsSI CTpaTerns AOXa3uu B MHBE-
CTULIMOHHOM IIpoliecce AOJIKHA 3aK/IH0YaThCsl B MHTErpalMy MPEeUMYIIECTB METOIOB
roCy1apCTBEHHOTO YIIPaBJIeHUSI UHBECTULIMOHHOM AeSITeIbHOCThIO U PHIHOYHBIX Me-
XaHU3MOB CAaMOPETYJIMPOBaHUS TIPY peainu3aliii THBECTULIMOHHBIX OM3HEC-TTPOEKTOB
HALMOHAJIBHBIX M POCCUMCKUX TTPEAITPUHUMATEIICH.

© Iamamaa 3.4., 2018
M This work is licensed under a Creative Commons Attribution 4.0 International License
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Abstract. The article identifies factors influencing investment process, forms of attracting investment
resources, identifies the preconditions necessary for the formation of a favorable investment climate
and the role of public authorities in management and regulation of investment activity. The necessity
of attracting Russian investments in the real sector of the economy of Abkhazia, which promote the
modernization and development of the economy on the innovation basis, is substantiated. Investment
interaction is developing process, during which its participants come together to form relatively stable
economic relations of production and structural nature. Moreover, the relations prevailing in the
investment area between Abkhazia and Russia, allied countries and strategic partners, the investment
interaction form a close integration of communication.
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