MPHOPUTETBI U HAIIPABJIEHUE ITYTEM PASBUTHSI U ®OPMUPOBAHMUSI
WHBECTHUINM, HAITPABJIEHHBIX HA YEJIOBEYECKHWI KATIUTAJI B
A3EPBAMIKAHCKOM PECITYBJIMKE
P3aeB MLA.-P.}, 3eiinanos K.T.?

1Psaee Mupsa Aza-Psa oznbi - KanOudam 5kOHOMUMECKUX HAVK, OOYeHM,
Kagedpa « IKOHOMUKA NPOMBIULEHHOCIU Y,
23eiinanos Kampan Tadxcedoun o2ivi - Mazucmp,
A3zepbaiiodxcanckuii 20cy0apcmeentblil yHusepcumem Hegpmu u npoMululIeHHOCMU,
2. baky, Asepbaiiosxcanckaa Pecnyoauxa

Annomayun: 6 nocieonHue 200bl OUHAMUKA MUPOBOU OIKOHOMUKU euje 60abuie NOOYEPKHYAA BAICHOCHD
Yen06eueck020 Kanumaia cpedu OCHOBHbIX KOMROHEHMO8 cmpamezutl pazeumusi. Yenoseueckuti Kanuman sA61Aemcs
OOHUM U3 OCHOBHBIX (DAKMOPOS, NOBLIUAIOWUX IKOHOMUYECKUL NOMEHYUAL CMPaHbl U 00ecnevusarnuux ee
odoneocpounoe paszeumue. B osmo nonsmue éxodsm maxue pakmopwl, Kax 3HAHUS, HABLIKU, 300po6be U obujee
onazononyuue yenogexa. Mneecmuyuu 8 4enoseueckull KAnumail He moabkKo CIMUMYIUPYIOm IKOHOMUYECKUU pOCM,
HO U NPUBOOAM K MAKUM BAXNCHLIM pPe3yIbmamam, KAK COYUAabHoe passumue, CHUudxiceHue bOe3pabomuysl u
CMUMYIUPOBAHUE UHHOBAYUOHHOU 0esamelbHOCMU.

Paszsusarowumca cmpanam HeobX00umMo NOHUMAMb GIUAHUE UHBECHMUYUL 8 4el08edecKUti Kanumau, d makoice
u3yyamev poib IMUX UHBECUYUL 8 PA3IUYHBIX CEKMOPAX 3KOHOMUKU. Taxkum obpasom, pazsumue yeno8euecKoo
Kanumana OOIHCHO OUMU 8 YUCIO CMpaAme2udecKux yeietl, KaKk 20Cy0apCmeeHHOl NOAUMUKY, MAK U YACMHO20
cexmopa.

Knrwouesvie cnosa: uneecmuyuu, oyenka, cmpamecus, Uen08eHeCcKUll KANUMAu, IKOHOMUYECKUU pocm,
20Cy0apcmeenHas NoaumuKa.

PRIORITIES AND DIRECTION OF WAYS OF DEVELOPMENT AND FORMATION
OF INVESTMENTS AIMED AT HUMAN CAPITAL IN THE REPUBLIC OF
AZERBAIJAN
Rzayev M.A.-R.}, Zeynalov K.T.?
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Abstract: in recent years, the dynamics of the global economy have further emphasized the importance of human
capital among the main components of development strategies. Human capital is one of the main factors that
increase the economic potential of a country and ensure its long-term development. This concept includes factors
such as knowledge, skills, health and general human well-being. Investment in human capital not only stimulates
economic growth, but also leads to such important results as social development, reducing unemployment and
stimulating innovation.

Developing countries need to understand the impact of investments in human capital, as well as to study the role of
these investments in various sectors of the economy. Thus, the development of human capital should be among the
strategic goals of both public policy and the private sector.

Keywords: investment, valuation, strategy, human capital, economic growth, public policy.
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AzepOaiipkaH - cTpaHa ¢ YpOBHEM J[oxoja BbImie cpeaHero Ha KOxuom KaBkase. J[Brmkymiei cHtoi SKOHOMUKH
CTpaHbBl sBJIsieTCS J10OBbIYA HMCKomaeMmoro TorumBa. Hedrenponykrel cocraBmsitor Oomee 90% skcmopra
Aszepbaiimkana, a Ha HeTera3oByto oTpacib npuxoantcs 33-50% BBII Aszepbaiikana B 3aBUCMOCTH OT IIEH Ha
HedTh. 3a mocnemHuMe roApl AzepOalKaH 3HAYMTENIHFHO YIYYIIWJI CBOM WHBECTHLHOHHBIA KJIMMAT 3a CUET
YKpPEeIUICH!S! HHCTUTYIIHOHAIFHON, HOPMaTHBHOM 1 ONEPAI[MOHHON Cpenbl Ul pabOTHl KOMITAHUH B CTpaHe.

B T0 Bpems kak mpaBHUTENBCTBO A3epbaiikaHa ONMpenesnio SKOHOMIYECKYIO TUBEPCUPHUKAIINIO M YKPETUICHHE
«HEHE(TSHOTO CEKTOpa» B Ka4deCTBE KIIFOYEBBIX INPHOPHUTETOB CBOEH CTpaTermy pa3BUTHs, OOJbIIas dYacTh
uHBeCcTHLM B AsepOaiipkan B 2020 rony nomMuHHpoBaja B HEe(TSIHOM M Ta30BOM JHEPreTHUECKOM CEKTOpE.
Texymue WHBECTHUIIMOHHBIC IUIAHBI B BETPOBBIE NPOEKTHI BAXKHBI, YTO JENAaeT 3KOHOMHKY CTpaHbl Oojee
MPUBJIEKATEIbHON M1 KPYIMHBIX HE(TEra3oBbIX MHPOEKTOB M WX HHOPACTpyKTyp. B HacTosmee BpeMs B
Aszep0aiikaHe OTCYTCTBYET 4ETKas HalpaBlICHHOCTh II0 OXpaHE OKpYXaIoIIeH Cpeibl, COOTBETCTBYIOIIAS
TpeboBaHusM ctparernd XX| Beka, 4TO J1aeT MEPCHEKTHBY Ha JIOCTATOYHO JUINTEIBHBIH TOPH30HT JJISI OLIEHKH
CHHEPrMH M KOMIIPOMHCCOB, CBSI3aHHBIX C pa3JIMYHBIMH MHBECTHUIMSAMH B MHQPACTPYKTYpy cTpaHbl. HenaBHue



WHCTUTYIIMOHATBLHBIC M3MEHEHUs1 B A3sepOaiipkaHe OCITaOWIM TMO3UIUH KIIOYEBBIX CEKTOPOB HH(PPACTPYKTYPHI,
BKJIIOUasl CIIMsSHAE MUHHCTEpCTBA TpaHCIOpTa ¢ MUHHCTEPCTBOM CBS3M U BBICOKHUX TexHOJOTHi B 2017 Tromy u
ynpa3gaenue ['ocymapcTBEHHOM OpraHA3aIiy 10 ATbTEPHATHBHEIM U BO30OHOBIISIEMBIM HCTOYHUKAM SHEPTHH.

3a mocnmemHue TomBl A3epOalpkaH MPOBEN 3HAYHUTENBHBIC PEPOPMBI MO YIYUYIMICHHIO WHBECTHIIHOHHOTO
KIIMMaTa MyTeM YKPeIUICHHS WHCTUTYIHOHAIBHON, HOPMATHBHOW W OMEPAIMOHHON CpeAbl IS TOBBIMICHUS
3(h(HeKTUBHOCTH NEATETFHOCTH KOMIIAaHUK B cTpaHe. [logoOHbIe peOopMBI M IPOTPaMMBI SBISIOTCS YaCTHIO YCHITHA
NPABUTENHCTBA [0 PA3BUTHIO OTPACIH U YIYYLICHUIO HUMH/KA CTpaHbl B Mupe [1].
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Puc. 1. Pacxoowr cocyoapcmeennozo 0100cema Ha 30pasooXpanerue, COYyuanIbHyro 3auumy i coyuanivHoe obecnedeHue.

Uctounuk: [2].

Ha muarpamme 1 moka3aHbl HHBECTHIIMH, T.C. PACXOJbI, B coluaibHbie cepsl B Azepbaiimkane g0 2021 roxa.
OTcroia MBI BUITUM, YTO OOIIME 3aTpaThl Hauanu pactu ¢ 2017 roga.

Okonomuueckue nocienctsusi kpusuca COVID-19 B nepByto ouepens OTpa3wiInCh Ha (PMHAHCOBBIX PHIHKAX,
KOTJ]a MEXJyHapOoAHble WHBECTOPHl HAadalid BBIBOAWTH CBOM HHBECTUIIMM U3 peruoHa. KpuBble TOXOTHOCTH
TOCYAAapCTBEHHBIX OOJMWranuii BceX CTpaH BoCTOYHOro mapTHepcTBa pPE3KO BBIPOCIM B MapTe, ITOCKONIBKY
CEephE3HOCTh KpU3Kca cTana oueBnaHoW. K Havamy ampens BamoTs! I'py3un, MonmoBsl 1 YKpauHsI otepsuin 0oiee
10% cBoeil CTOMMOCTH 1O OTHOIICHHIO K JOJUIapy. Mepbl MO OrpaHMYEHHIO JOCTYyNa CIAcid OeCUHCICHHOE
KOJIMYECTBO KM3HEH, HO IPUBEIH K OCTAHOBKE YKOHOMUYECKON AEATEIBHOCTH 3a npenenamu bemapycu. 3akpbITbie
TPaHMIBl HAPYIIWINA TOPIOBBIE W TYPUCTUYECKHE MOTOKHM M HE IO3BOJMIM CE30HHBIM padodnM, OCOOEHHO B
CEIIbCKOXO3SICTBEHHOM CEKTOpE, BhIE3)XKaTh HA paboTy 3a rpaHMIly. B To ke Bpemsl, CHIKEHHE MHPOBBIX IIEH Ha
CBHIPbEBBIE TOBAphl HAIPSIMYIO 3aTpOHYJ0 AsepbOaiimxaH, Apmenuto u bemapycbk. B uactHocTH, cokpamieHue
MIPUTOKA JCHEKHBIX HEepPEBOJOB elle Ooblie yCyryOuIO HEeTaTHBHBIE NOCIEACTBUS B pErHOHE. DKOHOMMYECKHE
MOCJIE/ICTBHS BO BTOpoM KBapTaie 2020 rosa npeB3oliui 1o cBoei 0cTpoTe MUPOBOH (PUHAHCOBBIN KpHU3HC.

ITo ouenkam EBPP, B 2021 rony 100bI4a CHIPHEBBIX PECYPCOB B peruoHe cokparutcs Ha 4,5%. Oxungaercs, 4To
Jo0bIYa CHIPHEBBIX pecypcoB B ApmeHuu, ['py3un, MonnoBe u YkpauHe cokpaTutcs Ha 5-5,5%, Torma kak B
Aszepbaiimkane u benapycu cmaj qoObIuM, Kak oxugaercs, OyleT MeHee 3HaYMTeNbHBIM U coctaBut 3,0-3,5%.
Boccranosnenne Oyzner amutenpHbIM: mo orneHkaM EBPP, BBII permona BepHeTCS K JOKPU3UCHOMY YpPOBHIO
ToIBKO K 2022 TOMy, 2 BOCCTaHOBIICHHE B A3epOaifykaHe MOXKeT poumuThest 1o 2025 rona.
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Puc. 2. H3menenue 8anogoeo snympenne2o npodykma ¢ cmpanax Bocmounozo napmuepcmesa 6 2006-2021 ze.

HUcrounuk: [3].

Ilo mannbIM oT4era Bcemmupnoro 6anka or 2020 roxa, Hama crpaHa JoOMJIach 3HAYUTENBHBIX YIYYLIEHUH B
cdepe paspelieHHil Ha CTPOUTENIBCTBO, 3aKYNKH 3JIEKTPOIHEPTHH, PETUCTPALUH COOCTBEHHOCTH, MOIYYCHHMS
KPEIUTOB, 3allUThl MHUHOPUTAPHBIX WHBECTOPOB, YIUIATHl HAJIOTOB, MEXAYHApPOJHOW TOPrOBIM M pEIICHHS
BOIIPOCOB IuIaTeXecrnocooHoctr. Takue pedopmbl NMPUBETH K 3HAYUTEIBHOMY YIIYULICHHIO OOLIEH JIETKOCTH
BeJIeHUs] OM3Heca B CTpaHe, 4TO MO3BOJWIIO CTpaHe MOAHATHCS ¢ 57-ro mecta u3 190 ctpan B 2018 roay Ha 34-e
Mecto B 2020 roxy. Onpoc OO3CP B AzepOaiiakaHe BbISIBUII MO3UTUBHOE BOCTIPHUATHE PePOPM CO CTOPOHBI OM3HEca:
6osiee 50% MpeAnpUATHII OLEHNBAIOT BCE PEPOPMBI KAK «XOPOILIHE» MM «OUeHb Xopommey [4].



Pedopmer, mpuBeTCTByeMBbIE MPEOUPUATHAMH, BKIIOYAIOT IPUOCTAHOBKY TPYAOBBIX HHcmeKnui (86%
MNPEINPUATHH PEearupyloT XOPOMIO WM OYEHb XOpOINO), a TaKKe OHJaWH-muueH3upoBanue (82%) M BH30BBIC
yeayru (77%). [lpyrue ycutusi Io YIpOIICHUIO HATOTOBOM CHCTEMBI M ONTHMH3ALNH TaAMOXKEHHOH CHCTEMBI TaKXKe
OBUTH TIOJIOKUTENEHO BOCIPHHSTHI NpEeINpUHAMATEsIMA B A3sepOaiimkane. HecmoTps Ha Takue pedopMBl 1O
YIAYYIICHUI0 HHBECTHIMOHHOTO KIMMaTa, AsepOaiifpkaHy MO-TIPeKHEMY HEOOXOAMMO YIyYIINTh CBOH
BO3MOXKHOCTH TI0 COAEHCTBUIO PAa3BUTHIO HABBIKOB, OOECIICUCHHIO KOHKYPEHIMH MEXIy (pUpMamMu M CHIKCHHUIO
HeornpeelieHHOCTH. HecMOTps Ha yiydleHre HOpMaTUBHO-TIPABOBO 0a3bl, TEKYIas JIeJIoBasi cpelia Mo-NMpeKHEMY
NPENATCTBYET BBIXOJMY Ha PBIHOK HOBBIX (PMPM M paCIIMpEHHIO cyllecTBYomMX npeanpustuid [5]. Ilo maHHBIM
HEKOTOpPBIX KoMmmaHui, onpomeHHbix ODCP, B cekropax, Ha KOTOpbIE IIPaBHTEJILCTBO HAIIEIHMBAET POCT,
HaONIOaeTcss BOJATHIBHOCTb, 4YTO CO3/JaeT HEONpPEIENeHHOCTh s Ou3Heca M CHWXKaeT 3(QPEeKTHBHOCTD
MHANMATHB. KOMIaHuM NPUBETCTBOBAIM ObI OOJIBIIYIO HOCIIENIOBATENLHOCTh M JIOJITOCPOYHYIO TPHBEPIKEHHOCTD
CTa0MJIBHOCTH B X0JI€ BCeit mporpammel pedopm [6].

B mepuon ¢ 2003 mo 2017 rox B skoHOMHKY AsepOaiimkaHa OpIo0 mpuBIEYeHO Oosee 32,7 MIIpA J0IUIapoOB
CIHIA npsiMbIX MHOCTPAaHHBIX MHBECTUIIMI B 3€J€HBIE CeKTOPHI, 50% M3 KOTOPHIX OBUIO HANPaBICHO B YrOJNBHBIH,
HeQTIHON ¥ ra3oBBIi cexTopsl (v 16,3 mupa. nommapos CILHA). MHBecTHnNM B HHPPACTPYKTYPY, OCOOCHHO B
TPaHCIIOPTHBIN CEKTOp, MPHUBJIEKIN OKoilo 5 muph. pomrapos CIHA (mmm 15% ot obmero oObema 3e€NCHBIX
WHBECTHIMA B 3apyOe)XHbIC WHBECTHLHH), UTO SBISCTCS BBICOKHM IIOKAa3aTesieM IO CPAaBHCHUIO C JPYTUMH
CTpaHaMH PEruoHa. JTO COOTBETCTBYET TEKYIIMM IPHOPHUTETAM IPABUTEIHCTBA IO CO3JAHUIO 30HBI CBOOOTHOM
TOPTOBIH «AJISTY, Pa3BUTHIO MEXKAYHAPOIHOTO MOPCKOTO TOPTrOBOTO TOPTA, & TAKIKE PA3BUTHIO HOBBIX TOPTOBBIX
MyTed W TPaHCHOPTHBIX KOPUAOPOB, BKJIIOYAs J>KEJIE3HOAOPOXKHYIO NuHMIO baky-Toummmcu-Kape. [pyrumu
CEKTOPaMH, MPUBICKAIOIIIMH WHOCTPAHHBIC WHBECTHUIIMHM B 3€JICHYIO 30HY, siBlsercs (uHaHcoBas cuctema (2,8
miapa. goinapoB CIHA), HeaBmwkuMmocTh W Metamumyprusi (o6a - mo 1 mapa. gomutapos CIIHA). B uenom
MPaBUTENILCTBO COINIACHIIOCH COKPATUTh 00BbEM MHOCTPAaHHBIX MHBECTUIMH B AOOBIYY Yyriisi, HEPTH M MPUPOIHOTO
ras3a, a TaKKe yBEIMIHTh HEHe(TSIHbIE HHOCTpaHHbIe MHBecTuImu ¢ 2,6% BBII B 2017 rogy mo 4% x 2025 rony,
Kak ykazaHo B CTpaTeruyeckoi JoposxkHoi kapre [7].

EBpormeiickuit Coto3 u BenukoOputanus, SBISCTCS BaKHEWIIMMH WCTOYHHKAMH TPSMBIX HWHOCTPAHHBIX
nasectriuil (ITMN) B AzepOaiimxkan, odecrieunsas 30% (1 25,7%) HHOCTpaHHBIX HHBECTUIIMI B OCHOBHO KarnTal B
niepuox ¢ 2009 mo 2017 rox (pucyHok 3). MaTepec BemukoOpurannu k AzepOaifkaHy cOCpeIoTOYCH B HEPTEra3oBoit
oTpaciH, B KoTopoil BP npuHuMaeT aktiBHOE yuactre. B COBOKYITHOCTH pa3inyHble OaHKH Pa3sBUTHSI HHBECTUPOBAIIN
6osiee 14 MpoOLIEHTOB MHBECTULINH, IPEB30I1/11 HHBECTUIINH B COCEIHIO0 ¢ A3epOaiipkanom Typuuto (12,9%). [Ipyrue
KpYIIHbIC HMHBECTOPHI B AsepOaiipkane reorpaduuecku pasHooOpasubel: Manaiisus (9,3%), Hlseiinapus (7,6%),
Poccuiickas @enepanus (6%), Upau (6%), Anonus (5,3%) u CIIA (4,5%). %).
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Puc. 3. [Ipsimvie unocmpannvie unsecmuyuu 6 Azepbaiiodican no cmpanam npoucxodxcoenusi, 2009-2017 ze. Azepbaiiodicanckuii
manam, (MIH.)

HUcrounuk: [8].

W3-3a orpaHuuYeHHBIX 3amacoB HeQTH W TNPHPOAHOrO ra3a B AsepOaiimkanckoil PecryOnnke WHBECTHINH
BKJIQJIBIBAIOTCSL B Cepbl, HE CBs3aHHBIE C HE(THIO, OCOOEHHO B CEKTOp MH()OPMAIMOHHO-KOMMYHHKAITHOHHBIX
texHonorui (MKT). Ecnm npussath Bo BHMMaHue BimsiHHe cekropa MKT Ha npyrue mpoMbllIIEHHBIE CEKTOpa
9KOHOMHKH, TO CTaHET SCHO, YTO BIIMSHHUE 3TOTO CEKTOpa Ha pa3BUTHE IKOHOMHKH A3zepOaimkaHckoi PecryOnmku
HE OTPAaHUYMBAETCS €r0 COOCTBEHHOH cepoil, a umMeeT Ooblee BIUSHUE.

OpxHOM U3 BaXKHBIX paboT, mpoBoauMeIx B chepe MKT B Azepbaiimkane, SBaseTCs IOATOTOBICHHBIN MPOEKT 110
Co3/1aHMI0 PernoHanpHBIX MHHOBAIIMOHHBIX LEHTPOB B A3zepOaimkaHe. DTOT MPOEKT OXBATHIBACT TAKHE Ba)KHBIC
cheprl, Kak co3maHue MHPPACTPYKTYpbl MHPOPMAITMOHHO-KOMMYHHUKAIIMOHHBIX TEXHOJIOTUH B A3zepOaiikaHe u
obecrieyeHne HEOOXOJUMOCTH IIPABOBOTO PETYIUPOBAHMA Ui YIYUIICHHUS YCIOBHH NESITEIHHOCTH KOMIIAHUH,
KOTOpBIe OYIyT HHBECTHPOBATH CPEACTBA B 3TOT CEKTOP.



JIaHHBIA TPOEKT TaKXKe peau3yeTcsl IMOCPEACTBOM W3MEHEHHH B (PUCKAIBHON ITOJIUTHKE M TPAKTHKE

OankoBckoro kpeauroBaHusa. Co3ganme mTabd-kBaptupsl WKT wu mpeBpamieHue CTpaHbl B TII00aNbHBII
WHPOPMAIMOHHBIN IIEHTP SABJAIOTCS OJHIMHE U3 BAXKHBIX Iieliel mpoekTa LleHTpa IHHOBaIMOHHBIX 3HAHHA.

Eme onnoit BaxkHOW paboTOH, MpoBOAMMOI B pamkax mpoekTa llenTpa MHHOBanmmoHHBIX 3HaHUH, sSBISETCS

coznmanne MexryHapogaoro UKT-yruBepcuTera B A3epOaitmxanckoii Pecrrybnmke. 3To BaXKHO KaK C TOYKH 3PCHHUS
Bo3pokaeHus cextopa UKT um paspymieHHs MOHOIIONBHOW CTPYKTYpBI, C(OPMHPOBABIICHCS Ha PBIHKE, TaK U
obecrieueHuns KaJJpOBBIMU PECYpCaMHu.
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