«Kacmiii».-2015.-18 anpens.-Ne 68.-C. 4.

IIpu3HaHHbI Juaep
EBPP ormeuaer nporpecc Asepdaiiizkana

YabBu Ary6oray

EBpomneiickuii O0aHK pPEKOHCTPYKIIMM W Pa3BUTHSA OTMETHN ycmexu AsepOaiimkana B 0Ooppbe ¢
KOppyIIHeH, BKIIoYas NesTelbHOCTh [ aBHOro ymnpamieHus mo 6opwbe ¢ koppymnuueil nmpu ['enepanbHOM
MPOKYpPOpE ¥ NPUHATHE HOBOTO 3aKOHOAATENLCTBA B 3TOH cdepe, KOTophle HeAaBHO oTMeueHbl OpraHuzanueil
9KOHOMHUYECKOTO COTPYAHHYECTBA U PA3BUTHSL.

JletanpHOE WCCIIeMOBaHUE TIPeANPUHAMATEILCKONH cpeabl Business Environment and Enterprise
Performance Survey (BEEPS) He BrepBbie mpoBOIUTCS yBa)KaeMOH MHBECTHLIMOHHOW CTPYKTYpPOW, U BCSKHIA
pa3 OTMEUaroTCs yCIIeXH Halleil cTpaHbl Ha TOM WJIM HHOM TompHine. 1’01 Ha3a, B caMblid pa3rap yKpanHCKOTO
KpU3HCa, CIEeNHAINCTH OaHKa O(HWIMAIbHO 3asBHIM, YTO B YCIOBUSAX TINOOANBFHOW HECTaOMIBHOCTH
OYepeTHOTO0 HYKOHOMHYECKOTO Kpusuca B EBpore cMoxeT n30exkarb TOJIbKO A3epOaiipkaH, OUeBUALIAMH YETO
Mbl, B MpUHIMUIE, W sABiIseMca. Eciu, CcOriIacHO OTYETy, TEMIbl 3KOHOMHUYECKOTO pPOCTa, 3aJaHHbIE
ounmansHeM baky, coctaBar B 3ToM rony He MeHee 1,5%. Mexay Tem B YKpauHe 10 UTOraM TEeKyIIero roaa
O’KMJIaeTCs craj SKOHOMUKH Ha 7%, a B Poccuu - Hys1€Boit pocT.

IIpo6seMbl HeM30eKHBI

YroObl OBITH OOBEKTUBHBIMH, HaYHEM C MHHYCOB, YIOMSIHYTBIX B HCCIICIOBAHUM W MEIIAFOIIUX
pa3BuTHIO OuW3HECa, - 3TO HAIWYME TEHEBOI'O CEKTOpa 3KOHOMHKH, a Takke MpobjeM ¢ JOCTyNoOM
npeanpuHuMaTeneid K gunancam u 3emie. «Becema HeOonbimoi mpoueHT (14,6%) MECTHBIX KOMIIAHMH MpH
(MHAHCUPOBAHWU CBOMX OIEpalMii Tonaraercsi Ha KpeAuThl. VX OOOpOTHBIM KamuTan B OCHOBHOM
¢uHaHCUpyeTCcs 3a cueT coOCTBEHHBIX cpenctB (92,8%), B TO BpeMs Kak OaHKOBCKHM (MHAHCHPOBaHHEM
BOCIIOJIB30BAJIOCh TONBKO 4,7%, 4TO, KCTaTH, XapakTepHO W Ul APYTHX CTpaH peruoHa, Takux kak Poccus,
I'pysus, benapycs u Apmenus», - roBoputcs B fokymente EBPP, u 310 crnegyer npuHsATh Ha 3aMETKYy.

[To MHEHUIO aHANIWTHKOB OaHKa, OCHOBHBIMH HpoOieMaMH IJisi CTPaH C MEepeXOJHONW SKOHOMHUKOU B
LEJIOM, KPOME OIpaHMYEHHOTO JOCTyna K (pMHAaHCaM, OCTAIOTCsl HEJOOpOCOBECTHAass KOHKYPEHLHUS, a TaKKe
BbICOKME Tapudbl Ha 3IeKTposHepruto. [Ipuuem Haumbosee sipKO BbIpakeHBI 3TH Oenbl B Apmenuu, Poccun,
Xopsatuu 1 MoHroauu.

Uro kacaercs Hamied cTpaHbl, TO 3/1€Ch IUTIOCOB TOPa3io OOJIbIIe, YeM MUHYCOB: 3a IOCJIEIHEE BpeMs
3HAYNUTENILHO COKPATUJICA CPOK, HEOOXOAMMBIH [T MOTY4YEHHUs pa3pellieHus: Ha CTpouTenscTBo. Eciin panee (no
2010 roma) Ha 31O TpeboBanock 46,5 mus, To ceituac - 13,7. Kpome toro, B atoit chepe ¢ 54,7% no 8,2%
YMEHBIIMIOCH YUCIIO OOpAIEHHI B CBSI3U ¢ TPEOOBAHNUEM B3SITOK, TOBOPUTCS B JIOKYMEHTE.

Yro Ha nese

B mpenmsepun Hopy3a B cromume oTmymen A3zepOailJUKaHCKH WHBECTHIIMOHHBIN (popyM,
MIPUBIIEKITUH MHOTOMWJIJTMOHHBIE WHBECTHIIMM W COOPABIIWI NECATKA KPYIMHBIX KOMIAHHHA CO BCEX KOHIIOB
ceeta. beu1 TaMm w Beaymmii skoHomucT EBPP  JImurpuit ['Bunman3e, B CBOEM BBICTYIUIGHHH 0CO00
OTMETHBIINMN, 4TO QUCKaJIbHBI U (UHAHCOBBIN Oydeps! Juliepa pernoHa HAMHOTO CHIIbHEE, YeM BO MHOTHX
ctpanax He Tonbko FOxuoro KaBkasza, Ho gaxke Boctounoit EBpomnbl. U 370 He ronocioBHas aekiapanus, a
OTICHKA, OCHOBAaHHAs Ha PEaIbHBIX TOPU30HTAX Pa3BUTHSL.

HanomunM, 6aHK ¢ Hadana coTpyJaHUYecTBa ¢ opunnalbHbiM baky Bbiennn Ha uHaHCHpoBaHHUe 146
MPOCKTOB B PA3JIMYHBIX CEKTOpax SKOHOMHKHU cTpaHbl $2,5 mipa. OaHOM U3 TTIaBHBIX 3asABICHHBIX 3a/1a4 OaHKa
SIBIIIETCS. OOECIeueHHe CTa0MILHOTO pa3BUTUS HeHePTsHOro cektopa CTpaHbl OTHEH TOCPEICTBOM
WHBECTHPOBAHUSA B CPEIHHWE W MaJlble YacTHBIE mpeanpustus. Eciam mpocMoTpeTh (HUHAHCOBBIE OTYECTHI,
YBHIUM, 4YTO A3epOaiikan sBisercs KpynHeimuM nonydatenem cpeacts EBPP na HOxuom KaBkase, a Takxke
OJIHUM W3 BaXHEHIIMX BO BceM peruoHe BocrouHod EBpombl, u Tem Oomnee - Ha mpoctpanctee CHI.
[IpumeyaTenbHa W AWHAMHKA POCTa B3aMMOBBITOJHOTO cCoOTpynmHu4ecTBa. Tak, ecnmu B 2013 romy ora
aBTOpPUTETHEHIIass PUHAHCOBAs CTPYKTypa HampaBuia 163 MJIH. €Bpo Ha peanu3anuio 17 MpOeKTOB B Hallel
CTpaHe, MO UTOraM IIPOLLIOTO rojla UHBECTULIMH B peanu3anuio 21 mpoekTa gocturiu 238 miH. eBpo. JloBepue
- JMHCTBEHHBIM 3aJIOT YyCIexa B OKOHOMHKE IJIF0OOTO YpOBHS, Jaxe B MEIKOM Ou3Hece, a yX B
MpeInpUHIMATENhCTBE TI100aIbHOT0 MaciTaba - TeM Ooree.

Kpome Toro, MOXHO MpHUBECTH TMpUMEpP TIYOMHHOTO NOBepus K oduiuamsHoMy baky co cTOpOHBI
YHOMSIHYTOH (DUHAHCOBOW CTPYKTYphl. OOBIYHO B CTpaHBI, SBISIONIUECS TaK HA3bIBACMBIMHU CHIPHECBBIMU



NpUaaTKaMu, MHBECTOPHI BKJIAABIBAIOT CPEACTBA C YYETOM INPHOPHUTETAa TOOBIBAIOUICH MPOMBIIIICHHOCTH.
Onnako EBPP He orpaHndmBaeTcst STUM - 110 TOCTIEAHIM JTaHHBIM, OH BIIOKHII 25 MJIH. €BpO B AIbTEPHATHBHYIO
SHEpPreTHKy, B 4acTHocTh Ha mpoekThl Green for growth fund (GGF) mo B0300HOBISEMBIM HCTOYHHUKAM
SHEPTUU U 3HEepProdh(HeKTUBHOCTH. 3a MHOTHE TOJblI 3TOT OAHK HAKOIWJI COJHMIHBIN OMBIT B 3TOH 0bnacTy,
KpoMe TOro, B ero moprdene YHHKAIbHBIA 3alac BBICOKOKAYECTBEHHBIX IPOEKTOB, OCHOBAaHHBIX Ha
COBpEMEHHEWIITNX TEXHOJOTHIX. A TMOAMEPKKa MPOEKTOB, CITOCOOCTBYIOMINX BBIPAOOTKE MEHEE 3aTPaTHBIX U
Oosiee IKOJIOTHUECKH O€30MAacCHBIX PECypCOB, KaK M3BECTHO, HE TOJIKO CIIOCOOCTBYET OXpaHE OKpYKarolleH
CpeIbl, HO ¥ IMEET MYJIbTUILTNKAIMOHHBIN 3P QeKT A1 SKOHOMUKHU CTPaH, B KOTOPBIE Pa3yMHO BKJIAIBIBAIOTCS
cpenctBa. B memom ke ¢ Hawanma peanmszanny MHMnmatuBel ycrovumBou sHepretuku B 2006 romy EBPP
WHBECTHpPOBaJI OKojo 15 mupa. eBpo B okono 800 mpoekToB B 35 cTpaHax, 4TO JAOJKHO, MO 3aTyMKam,
MIPUBECTH K €KEr0HOMY COKpalieHuio BeIOpocoB CO2 Gonee uem Ha 62 MIIH. TOHH.

Toabko Bnepen

Hert cMbIcna mepeuncisaTe BEI30BEI MEPOBOM 3KOHOMUKE, ITOJAHABIIUE I'OJIOBY HMEHHO B IIPOIITIOM TOAY,
HauOoJiee 3HAYMMBIE M3 KOTOPBIX Al HAaC - YKPaMHCKUH M OJMKHEBOCTOYHBIA Kpu3uchl. Ilo MHeHHIO
OOJIBLIMHCTBA SKCIIEPTOB, MUPOBEIE MPOOJIEMBbI, KOTOpbIe BO3HUKIH B 2014 rony, He OynyT ucuepnansl B 2015-
M. Kak pesynprar, HecraOWibHBIE IIeHBI Ha HE(Th MO-TIPEKHEMY OCTAIOTCS BBI30OBOM JUIS LIEJIOTO psila
He(Ten0OBIBAIONINX CTPaH, B TOM 4mcie Ansi AsepOaiimkana. Ho mpakThka mokas3pIBaeT, 9TO pe3epBBI pOCTa
€CTb U B CTOJIb HETIPOCTON CUTYAIHH.

Kak oTMedeHO, TIaBHBIM TapaHTOM 3acTPaXOBAaHHOCTH OT BHE3ANHBIX KPHU3UCOB M 3aCTOMHBIX
MIPOLIECCOB, B TOM YHCJIE B CIIydae COXPAHECHUS HU3KHX LIeH Ha He()Th B 3TOM TOAY, SBISIOTCS CTPATETUUECKUE
BaJIOTHBIEC Pe3epBhL. 3aJOT ycIexa - TO, YTO B MEPUO]] BBICOKHUX LIEH Ha HE()Th PYKOBOACTBO CTPAHBI MPOSBUIIO
KOHCTPYKTHBHBIH MOJXO0J, CO31aB «()UHAHCOBYIO TIOAYIIKY», 32 CUET Yero B MEpUO] HU3KHX LIeH (a oH OyaeT
HETNPOJODKUTEIBHBIM) CTPaHA CMOXKET 00ECHEeYUTh MAKPOIKOHOMUYECKYIO CTAOMIBHOCTH M BOCIHOJb3YyeTCS
Maccoii BO3MOXHOCTEH i MaHeBpoB. bonee Toro, Omaromaps waHnnmatuBe IlpesmmeHTta cTpaHbI
OCYIECTBIISICTCSl TOITOCPOYHASI CTPATETHS 10 MPEBPALICHUIO He(DTIHBIX JOXOJI0B B YEIIOBEUECKHH KaruTal, 1
CeroJHsl, K MpPHUMEpPY, CPEICTBA OT peaiu3aluy He]TerazoBbIX MPOEKTOB PACXOAYIOTCS HAa OOY4YEeHHE COTEH
azepOaliPKaHCKUX CTYACHTOB 3a PyOeXOM B paMKaxX COOTBETCTBYIOIIEH TOCyJapCTBEHHOW mporpamMmbl. Hy a
Haubosee BECOMOI cTaThel roCyAapCTBEHHBIX PACXOJOB SABJISIOTCS CTpaTerHuecKue MPOEKThl, HalleIeHHbIE Ha
pasButue Harmu. Cpeam HHUX TPEXIE BCEro CCIyeT Ha3paTh JeHCTByromui HedTenpoBoj baky-TOunucu-
Jlxeiixan (BTH), crposiyrocs xene3nyto gopory baky-Toumcu-Kape (BTK). Cerogust oHu HanpaBisiloTcsl Ha
CO3/IaHNe CMOPTHUBHOW WH(PACTPYKTYpHI Ui mpoBeneHus B baky Eppomeiickux urp (1,3 mipza. maHartos).
Kpome Toro, B TekyiieMm rogy B Leisix oOecriedeHus JesTenbHocTH KOHOro ra30BOro KOpuaopa Ha MpPOEKT
nojHOMacIITaOHON pa3paboTku MectopoxaeHus «llaxnerns-2», pacuMpeHHe HPOIyCKHOH CrocoOOHOCTH
IOxHOKaBKa3cKoro TpyOOIpOBOa, pealu3alMio NPOEKTOB cTpouTebeTBa 1paHcanaTonuiickoro (TANAP) u
Tpancanpuatnyeckoro (TAP) razompoBomoB u3 ['ocynmapctBenHoro HedTsHOoro (oHAa OYAYyT BBLICICHBI
cpencTsa B pazmepe 997 muH. 16,2 Teic. MaHaTOB. CTOUT JIM TOBOPUTH, KaKUE TUBUACH]IBI IPUHEC CTPaHE TOT
xe BT/, u He TONMBKO ¢ TOUKH 3peHHs (PUHAHCOBBIX MTOCTYIUIEHUI? A Kakue NEePCIEeKTUBBI OTKPBIBAIOTCS MEpea
CTpaHo# ¢ peanm3zanueli mpoekTa « KO KHBIH ra3oBbIid Kopuaop»? biarogaps 3ToMmy IpoeKTy «OOJBIIOH Ta3» U3
AzepbaiikaHa TIOCTYIUT Ha MHPOBOW PBIHOK, YTO TMPHHECET CTpaHE OrPOMHBIE 3KOHOMHYECKHE H
MOJINTUYECKHUE TUBHICHBI.

PeanbHble NEPCNEKTUBLI

B cBere oOecuieHMBaHMs MHOTMX HAllMOHAJIBHBIX BANIOT HA ()OHE TEHIEHIMH K CHM)KEHUIO MHPOBBIX
IIeH Ha YIJIEBOJOPOJBI HAMBHO OBLIO OBl TOJIaraTh, 4TO IpoIiecc OO0OMIET Hamly cTpaHy cTopoHoil. Ho, kak
3asBUJI HEJIABHO HA BCTPEYE C )KHUTEISIMU MHUHTSYEBHpA II1aBa TOCYAapCcTBa, MaHaT JIEPKUTCS CTaOWIIBHO, a 3TO
3HAYNT, YTO PYKOBOJCTBO CTpPaHbl YK€ HNPUHUMAeT HEOOXOAMMBIE MEpbl B 3TOM HaIpaBieHHWU. Tak 4YTO B
MaHMUKY BhajaaTth He crout. KTo-HnOyap B AzepOaiimkaHe OIIyTHMO IMOYYBCTBOBAJ, KaK Impocei MaHaT? A Belb
JeBaIbBaNNA COCTaBmiIa OKOo 34%. 3HA4YNT, SKOHOMUYECKHE YCTOM HACTOIBKO YCTOWYHMBBIE, YTO €CTh CMBICI
YBEPEHHO CMOTPETH B OyayIlEee.

W neiicTBUTENHHO, MaHAT B CIIOKOMHOM TaBaHM OTEUYECTBEHHON SKOHOMMKH JIEPKHUTCSI KPEIKO, Yero He
CKaXKelIb O JIPYTHX BaIoTaX, Hanmpumep, 00 apMsIHCKOM apame. [IpaBHTENBECTBO CTpaHbI-arpeccopa CBAIMBACT
JIeCATUKPATHOE TMajJieHue Kypca Ha «riio0aibHbIe PErHOHAJIbHBIC U3MEHEHUS» U Ha MU(PHUYECKUX CIEKYJISTHTOB,
KOTOPBIX «HaJO0 MokapaTb». Ho Beab maxe apMsiHCKUE W3JaHMs, OJIM3KKE K UX MPABUTEILCTBY, IPU3HAIOT, YTO
«(WHAHCOBBII PHIHOK APMEHHH JaBHO ObI YK€ PyXHYJI, He OYy/Ib TOMOIIU 3arajay.



Ceityac y Hac ectb $54 mupa. «(pUHAHCOBOM MOAYIIKM» Ha Cilydail popc-Maxkopa, Tak YTO Mbl HMEEM
BO3MOXHOCTh BOCIIOJIb30BaThCsS CBOUMH PE3€pBaMM, BEIb OHM JAJSI TOIO M CO3JAIOTCS, YTOOBI MOJIB30BATHCS
WUMH B TAKHX CUTYaIMSIX ...



