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(Ha npumepe Yeuenckoi PecnyOsmkm)

T. III. Axmaoosa

[nst  ompeneneHuss MPUOPUTETHBIX OT-
pacneit skoHomukn Yeuenckoil PecryOnukn
(manee — YP) HeoOXOIUMO BBISIBUTH MOTCH-
LMajJl pEeruoHa, BKIOYAsl MPOMBIIIICHHO-TIPO-
WU3BOJCTBEHHDBIC, WHTEICKTYaJdbHbIC, COLHU-
aIbHO-9)KOHOMHYECKHE COCTABISIONIME, U Ha
OCHOBE KOMIUIEKCHOTO aHaju3a ONpEeIeTnuTh
ONTUMAJIbHBIN MYyTh Pa3BUTHUS Ha JOJICOCPOU-
HyI0 niepcnekTuBy [[Iporpamma KoMIieKCHON
CTpaTeruy COLUAIbHO-DKOHOMHYECKOTO pas3-
Butusi CeBepo-Kaskazckoro denepanbHOro
okpyra q0 2025 r. 2010: 79]. YcTtoliuuBas nu-
HaMUKa TIO3UTUBHBIX U3MEHEHHI B CTA0WIIN3a-
MU OOIIECTBEHHO-TIOJUTHYSCKON CUTYalluu U
COIMAJIbHO-DKOHOMHUYECKOM pa3BUTUU YUeueH-
ckoit PecnyOiinku moria Obl CIIOCOOCTBOBATh
MOBBIIICHUIO MHTEpPECca K aHHOMY PETHOHY
KaK POCCHUMCKHX, TaK U MHOCTPAHHBIX WHBE-
ctopoB [CrpaTerus conuaibHO-dKOHOMHYE-
ckoro pasButusi YedeHckoit PecryOmuku 1o
2020 r. 2009: 58].

Jo mocienHero BpeMEHM B 3KOHOMHYE-
CKOW Hayke He ObuI0 c(hOPMHPOBAHO YETKOE
LEJIOCTHOE IpEeJCTaBIeHue 00 aHajIu3e HHBE-
CTUIIUN KaK CaMOCTOATEIbHOM HaIlpaBICHUU
HUCCIEAOBAHUM B paMKaX 3KOHOMUYECKOTO
aHanu3a. B xo/le MOCTAaHOBKU U PEIICHUS KOM-
IJIeKCa 3ajlad, OTHOCSINUXCS K MpodiiemMam
peanu3anuy JOJTOBPEMEHHBIX KalUTalIOBIIO-
JKEHHI, BO3HUKAET HEOOXOIUMOCTh aHATUTH-
4eCKOro 000CHOBaHUsI OJJHOBPEMEHHO (hPMHAH-
COBBIX, HWHBECTUIIMOHHBIX M OINEPALUOHHBIX
peuenuii [Konmbixkosa 2009: 21].

lenr MHBECTULIMOHHOTO aHAIM3a COCTOUT
HE TOJILKO B 0O BEKTUBHOM OLIEHKE 1esiecoo0pas-
HOCTH OCYIIECTBJIEHHUS] KPaTKO- M JOJT0CpPOY-
HBIX WHBECTHUIIMIA, HO U B pa3paboTKe 0a30BbIX
OPUEHTUPOB MHBECTULIMOHHON MOIUTUKH KOM-
nannu. B ycrnopusx UP HeoOX0auMo mpoBecTH
SWOT-ananu3, uToObI BBISIBUTH IPEUMYIIIECTBA
U crabble CTOPOHBI PETUOHA MPH AKTHUBH3AIUU
WHBECTUIIMOHHOU JEATENbHOCTH Ha €ro Teppu-
topuu [Koambixosa 2009: 22].

[To HameMy MHEHMIO, IEPCIECKTUBDI 1aJb-
Heifmero pa3sutusi YeueHnckoii PecryOnuku B
3TOW 00J1aCTH MOTYT OBITh CBSI3aHBI C POCTOM

MHUPOBOT0 3HEPronoTpedaeHus (yriaeBoaopoi-
HOTO CBIPbS1) U YBEJIMUEHUEM HHTEpeca K peru-
OHY CO CTOPOHBI HHOCTPaHHBIX HHBECTOPOB; CO
CTa0MJIBHO BBICOKUMH TEMIIAMH POCTa CIIpoca
Ha BHYTPEHHEM pBIHKE pEeroHa; ¢ peannu3alu-
el MPUOPUTETHBIX HALIMOHATIBHBIX U MEKPETH-
OHAJIBHBIX TIPOEKTOB M PErMOHAJIBHBIX CTpaTe-
Ui KPYITHOTO OM3HEca, CIOCOOCTBYIOIINX PO-
CTY KamMTaJU3alMl PETHOHA; C MHTErpanuei
TPaHCTIOPTHOW M DHEPreTHUECKON cHCTeM pe-
IMOHA KaK B OOLIEPOCCHICKYIO, TaK M B TJIO-
0aJbHYIO CETh; C yCKOPEHHBIM Pa3BUTUEM «TO-
poacKoro ysna» — ['po3Horo u Gim3ieKammx
rOpOJIOB, C aKIIEHTOM Ha MHHOBAIIMOHHBIE KJ1a-
CTepbl, 00pa30BaHKUE U TEXHOJOTHYECKH CIIOXK-
HbI€ MPOU3BOJCTBA; C YBEJIUYEHUEM CTENEHU
nepepadoOTKU MPUPOAHBIX PECYPCOB M Pa3BU-
THEM COOTBETCTBYIOIINX KJIACTEPOB, BKIIIOYAs
YBEJIMYEHHUE JOCTYNa MajbIX U CPEIHUX KOM-
MaHUI K CBIPBEBBIM pecypcaMm M HPOAYKLIUHU
MEPBUYHON TIepepabOTKH; C Pa3BUTHEM CIELH-
IM3UPOBAHHOTO 00Pa30BaTEIBHOTO KiIacTepa
IIpY HCIOJBb30BAaHUM HMMEIOILIETocs MOTEHIIH-
ana o0pa3oBaTENbHBIX W HAYYHBIX YUpexkKe-
HUI pernoHa; ¢ pa3BUTHEM KJIacTepoB U cdep,
CBSI3aHHBIX C IPOU3BOJCTBOM MPOIYKIUH U
YCIYyT AJIsl pecypcoJo0bIBalOIIMX U niepepada-
THIBAIOIIUX CEKTOPOB, BKJIIOYAs MOCTABIIUKOB
000pYAOBaHMS KOMILICKTYIOIUX U CBSA3aHHBIX
yCIIyT; C Pa3BUTHEM HOBBIX CEKTOPOB U Kjac-
TEpOB, CBA3AHHBIX C TEXHOJOTHSMH OXpaHbI
OKpY’Karollei Cpeabl U SHeprocOepexeHneM, a
TaKXe C MOTPEOUTENbCKUMH TOBAPAMH U YCITy-
raMu (MMILEBass MPOMBIIIIEHHOCTb, CTPOH-
TENbHBIC MaTepHUalbl U Jp.); C Pa3BUTHEM Ty-
pusMa Ha Ore Poccum.

CnabbIMH CTOpPOHAMH B PAa3BUTHUH JKO-
HoMukn YeueHckoil PecnyOnmuku SBISIOTCS:
neQUUUT KBaTU(PHUUMPOBAHHBIX KaJpOB, BBI-
COKHMI ypOBeHb 0e3palboTHullbl, HU3Kas J00aB-
JIEHHasl CTOMMOCTb MNPOJIYKIMH, 3HAYNUTENb-
Hbl€ M3JEP’KKU MPOU3BOJCTBA, B TOM 4YHCIIE
00yCJIOBJIICHHBIE BBICOKMMH Tapu(aMu Ha
JNIEKTPOIHEPTHIO; HEPA3BUTOCTh (PUHAHCOBON
UHPPACTPYKTYpHl, HU3KHH ypOBEHb HHHOBA-
LMOHHON AaKTUBHOCTH, IUCHPONOPLHU Tep-
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puTtopuansHoro pa3Butus [CrpaTerus couu-
aIbHO-I)KOHOMUYECKOT0 Pa3BUTUA UedeHCKON
Pecy6muxu 1o 2020 r. 2009: 72].

OcHOBHBIME (paKTOpaMH OTPaHUYCHUS B
passutun YeueHnckoit PecryOnmku BBICTYNHaA-
IOT: TIOBBIIIEHWE KOHKYPEHIIMH Ha MHPOBOM
pPBIHKE YTJIEBOJOPOJIOB; BO3MOXHOCTH BBICO-
KOTO YPOBHsI HH(ISLIMU B HALIMOHAILHON KO-
HOMUKE B CBSI3U C MHUPOBBIM (PHHAHCOBO-IKO-
HOMHMYECKUM KPHU3UCOM; CTPYKTYpPHBIH mHcC-
OanaHc pbIHKa TpyAa, BhICOKasi nuddepeHnu-
aIys YpOBHA KU3HU HACETIEHUsI, POCT TeHEBOI
skoHOMUKH [CTpaTerusi CoruaibHO-2KOHOMU-
yeckoro paszsutus Yeuenckoit Pecriy6nuku 1o
2020 r. 2009: 74].

B nensx paszperienus BolieyKka3aHHBIX ITPO-
onem B YeueHckoil PecriyOnike copmupoBan
MakeT MPUOPUTETHBIX WHBECTUIIMOHHBIX MPO-
€KTOB ¢ 00beMOM uHBecTUIMH Oosiee 149 mipy
pyOneid, a Takke ompeJiesieH epeyeHb Hanoo-
Jiee MPUOPHUTETHBIX MHBECTUIIMOHHBIX ILIOLIA-
JoK. IIpuHATEI HOpMaTHUBHEBIE NPABOBbIE AKTHI,
KOTOpbIe TapaHTHPYIOT HHBECTOpaM MaKCH-
MaJIbHYIO 3alllUTy MpaB MHBECTOPOB U peaib-
HYI0 TOJJEPKKY CO CTOPOHBI TOCYAapcTBa, B
yucie KoTopbix 3akoH YedeHckoii PecyOnuku
«O0 WHBECTHLMSIX M TapaHTHUSX WHBECTOpaM
B Ueuenckoit PecmyOmuke»; IlocranoBnenue
[IpaBurensctBa Yeuenckoir PecryOmuxu «O
3aoroBoM Qonae YeueHnckor PecrmyOmuxim»
[CtpaTerust conmaabHO-PKOHOMHUYECKOTO pPa3-
BuTHs YeueHnckoit PecriyOimku 10 2020 1. 2009:
59]. Bemercsi axkTHBHOE MO3UIIMOHUPOBAHUE
pecyONKH Ha BEAyIIMX MUPOBBIX ILIOIIAKaX
10 MPOJIBUKEHUIO MHBECTHLIMOHHBIX MPOEKTOB
Y IPUBJICYEHUIO HHBECTUIIHH.

B cnucok npuopuretHsix Juisi YeueHCKoR
PecnyOnukn TIpOEKTOB BOLLIO CTPOHUTEINb-
ctBo 40 MuHU-I'DC cymMMapHON MOILTHOCTBIO
100 meraBatT. 3amyck kackamga ['DC Ha peke
APpryH MO3BOJIUT peCITyOInKe 00XOAUTHCS COO-
CTBEHHOW 3HEpPIrHel Jaxke BO BpeMs IHMKOBBIX
Harpy3ok. DIeKTpodHepruei OyayT obecreue-
HbI 10 500 ThICAY JKUTENEH cel U TOPOJIOB.

B cdepe pasBuTHs MPOMBIIIIEHHOCTH Ba-
JKEH MPOEKT CTOMMOCTBIO 325 MiTH pyOrieii, Ha-
MpaBJICHHBI Ha OpraHU3aIfI0 MPOHU3BOJICTBA
CBETO/IMOJHBIX ~ OCBETUTENBHBIX IPHUOOPOB,
KOTOpBI IUTAHUPYIOT peanu3oBaTh B 3aBOj-
cKoM paitone ['pozHoro. B To ke BpeMsl YeThI-
pe KpYMHBIX POCCHHMCKUX OaHKa 3asBUIIM, YTO
3aMHTEPECOBaHbl B KPEIUTOBAHUU CTPOUTEINb-
CTBa 3aB0/1a JINTUEBO-NOHHBIX aKKYMYJIITOPOB
CTOMMOCTBIO 2,5 Mipj pyoseit. B chepe ner-
KOH TPOMBIIIIEHHOCTH 3alVIaHUPOBAHO OT-
KpBITHE 0O0YBHOT'O M KOXKEBEHHOT'O 3aBOJIOB.

Uro kacaetca otpaciu AIIK, To B mepe-
YeHb MPUOPUTETHBIX MPEUIOKEHHH BOILIO
CTPOHUTETHCTBO KOMOWHATA AETCKOTO MUTAHUS
Ha Tepputopun OKTIOphCKOTO paiiona ['pos-
HOTO, pucoIepepadaThIBAIOIIEr0 KOMITIEKCa U
KOHCEpPBHOTO 3aBojia. [lepBrlii MPOEKT OIEHH-
BaeTcs B 1,3 mupn pyOieid, BO3MOXKHO, OH TO-
TYYUT cOPUHAHCHPOBaHKE MHBECTHIIMOHHOTO
tdhonma PO.

VHBeCTUIIMOHHYIO NEATENBHOCTh Ha Tep-
putopun Yeuercko PecyOmku akTHBHO Be-
IyT ecTecTBEHHBbIC MOHOMONIUK. B 2008 1. mox-
paznenenusmu OAO «I"azmpom», OAO «Poc-
cuiickue xene3nsie noporm», PAO «EDC Poc-
cum», HK «PocHedTh» OBUIO MPexyCMOTPEHO
WHBECTHUPOBAaHUE B HKOHOMHUKY YeueHCKOH
Pecrry6Onmku 7 133,0 mutH pyOuieid, B TOM 9uciie
B IIPOU3BOJICTBEHHYIO chepy — cBbime 5 700
MJIH pyOseit. ['ocynapcTBeHHas KOpIOpaIus
«baHK pa3BUTHS U BHEITHEAKOHOMHUYECKOM Jie-
AaTenbHOCTH (BHENMMMKOHOMOAHK)» U 3aKphITOe
aKIMOHEepHOe 00mmecTBO «VHHOBAITMOHHBIH
CTPOUTENBHBIA TeXHOMmapK ,,Kazbek» mon-
MUCAJIN KPEIUTHOE COTJIAIlIEHUE O MPE0CTaB-
JeHun pecnyonuke 4,4 mupna pyonei cpokom
Ha 9,5 net. CornacHo TOKYMEHTY, KPeTUTHBIE
cpencTBa OyIyT HampaBJICHBI Ha (UHAHCHPO-
BaHHE TPOEKTa CTPOHTEIHCTBA TEPBOTO HH-
HOBAIIMOHHOTO TEXHOIIApKa Ha TEPPUTOPUU
Yeuenckoir PecrnyOnuku, 00beAHHSIONIETO
KOMILJIEKC YEThIpeX B3aMMOCBS3aHHBIX MPOU3-
BOJICTB COBPEMEHHBIX CTPOUTEIHLHBIX MaTepu-
aJI0B: OJIOKOB M IUTUT M3 Ta3o0eToHa, hudporre-
MEHTHBIX IUIUT, CYyXHUX CTPOUTEIhHBIX cMeceit
Y CTPOUTEIHHON U3BECTH.

[IpoekT BKIIOYEH B MepedYeHb HPUOPH-
TETHBIX TNpoekToB YeueHnckoil PecmyOimkw,
a TaKKe B TepeueHb MEPCHEKTHBHBIX IPO-
ektoB Ctparerun passutus CeBepo-Kas-
ka3ckoro denepanpHoro okpyra no 2025 r.
Lenpro ero peanm3anuu sBIsIETCs obecriede-
Hue crpoutenbHoro peiHka CK®O kauecTBeH-
HBIMH ¥ IOCTYTTHBIMH TI0 LIEHE CTPOUTEIbHBIMU
MaTepHrajaMy Ha 0a3e OCBOCHUS COOCTBEHHBIX
MUHEPAJIHHO-CHIPHEBBIX PECYPCOB  PETHOHA.
B cBsi3U C BBICOKOH 3HAUMMOCTBIO JTAHHOTO
MIPOEKTA JISI COIUATbHO-KOHOMUYECKOTO pa3-
Butus CKOO OAO «Kopnopauusi pa3BuTus
CesepHoro KaBka3za» Takke mpUMeT ydacTue
B pealM3aliy MPOeKTa MyTeM BXOXKICHHS B
YCTaBHBIM KamuTayn 3aeMiuka. OOmias cro-
MMOCTB TIPOEKTa COCTAaBIISIET 5 MIpJ pyOIIen.
Kpenur «BHemmkoHOMOaHKa» TUTAHUPYETCS
HamnpaBUTh Ha TNPUOOpPETEHHUE HMHOCTPAHHO-
ro 00OpyIOBaHHS, CTPOUTEIHLCTBO OCHOBHBIX
MIPOM3BOJICTBEHHBIX 00BEKTOB MPOEKTa, CO3/1a-
HUE HEOOXOTUMOIN HHPPACTPYKTYPHI.
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Peanuzanust cornamenusi OyAeT crmoco0-
CTBOBaTh: co3aHui0 Oosiee 250 HOBBIX pado-
YUX MECT, a TaK)K€ YBEJIIMYEHUIO 3aHATOCTH B
CMEKHBIX OTpacisx Oosiee ueM Ha 2 ThIC. ye-
JIOBEK; BHEJPEHHI0O WHHOBALIMOHHBIX pPeEcyp-
cocOeperaroimux TEXHOJIOTUH B CTPOMTEINb-
Hyl0 oTpacib pecrnyonuk CesepHoro Kaska-
3a; YCHEIIHOW peaqu3alii rocyAapCTBEHHON
nporpaMmbl - «ObecrieueHne JOCTYMHBIM U
KOMQOPTHBIM KHIIbeM TpaxaaH Poccuiickoit
Oepnepanun» Ha CeBepHnoM KaBkaze, B Tom
Yucie 3a CUeT CHIDKEHHS Ce0ecTOMMOCTH
CTPOMTELCTBA KWJIbs HE MeHee YeM Ha 30 %;
CO3/IaHUIO JOMOJHUTEILHOIO0 HCTOYHHMKA Ha-
JIOTOBBIX MOCTYIUICHUH B Or0/pKeT YeueHCcKon
PecnyOnukw.

OnHUM W3 CBHUJCTENBCTB CTAOMIIM3ALUU
OOIIECTBEHHO-TIOJIUTHYECKOW cuTyauuu B Ye-
YeHCKOM PecryOunke sBIsieTCs] CTPOUTENBCTBO
KHUJIbSI 32 CYET BHEOIO/PKETHBIX MCTOYHHKOB.
Kak mnonnompaBublii cyOosekT Poccuiickoit
Oenepannn YeueHckas PecryOnuka ynenser
0co00e BHHUMaHHE Pa3BHTHIO MEXPETHOHAIIb-
HOro coTpyanuuecTBa. UeueHckas PecryOum-
Ka MMeEET JIOTOBOPHBIC OTHOIEHHS ¢ 44 cyOb-
ektamu Poccuiickoit @enepaiuu. YKpenaeHue
MEXPErHOHAIBHBIX WHTETrpallMOHHBIX CBs3ei
CTUMYJIMPYET B3aMMOBBITOJIHBIE [T BCEX CTO-
POH MHBECTHLIMH, BHEIPEHNUE WHHOBAIMHA, 00-
nee >pQPEeKTHBHOE pa3leleHhe TpyAa U pocT
€ro MpOoU3BOJUTEIHLHOCTH, MOBBIIIEHUE YPOB-
Hsl )KM3HU HaceJIeHUs.

Mexny IlpaBurensctBom YeueHckoil Pe-
CIyONMKH M I0KHOKOpelckoi gupmoit «Ko-
Uen» 3akiroueH KOHTPAKT Ha peau3aluio
MHBECTUIIMOHHOIO NTPOEKTa [0 CTPOUTEIHCTBY
1 9KCIUTyaTali MOJYJIbHOIO KUPITUYHOTO 3a-
BOJIa MOIIHOCTBIO 35 MIIH IITYK YCJIOBHOTO
KHpIHYa B TOJ] C OPUESHTUPOBOYHBIM 00EMOM
unBectunmii 15 miu gomnapos CLIA.

B uensx ganbHEHero pa3BUTHs UHBECTH-
LIMOHHOW JIEATEJIbHOCTH pPYyKOBOJACTBOM Ye-
yeHckol PecnyOnuku mpoBoauTcs pabora, Ha-
IpaBJIEHHAas Ha HaJa)XKMBaHUE B3aMMOBBITOJI-
HBIX 9KOHOMHYECKHUX OTHOLIEHUH C AETOBBIMHU
kpyramu Poccum u 3apyOexnsi. B wactHOCTH,
pealn30BaHbl JBa COBMECTHBIX MHBECTHULMOH-
HBIX TIPOEKTa: MpeanpusiTne «IEeKTPOIyIbT
— I'po3HBIiT» 110 NPOU3BOJACTBY COBPEMEHHOIO
BBICOKOBOJIFTHOTO U HHU3KOBOJIBTHOTO 00OpY-
JIOBaHHUSA, a TAaK)Ke OpPraHM3alUs COBMECTHOTO
npousBoacTBa Ha Oaze ['YII «DnexTpomexa-
HUYECKUI 3aBOI» TO TMPOU3BOJCTBY JTHU(PTOB
[CTpaterust conuanbHO-DKOHOMHUYECKOTO pa3-
Butusi Yeuenckoit PecryOnuku mo 2020 r.
2009: 62].

B mocnennue roapl HaOMOAAETCs 3HAYM-
TENBHBIN POCT 00beMa HHBECTUIINI B PETHOHBI
CK®O, Ho, TeM HEe MeHEee, 00bEM YaCTHBIX HMH-
BECTHUIIMI Ha JIyITy HACEIEHUS OCTAETCS B pec-
myOJIMKe caMbIM HU3KUM Cped (enepaibHbIX
okpyros Poccumu.

Pacnpenenenne MHBECTHMLMM 10 PETHO-
HaM O4YeHb HepaBHOMEpHO. Tak, PecmyOmmka
Harecran, Yeuenckas Pecrrybmuka u CtaBpo-
MOJIbCKUHM Kpai MO 3TOMY MapaMeTpy BIIOJIHE
COTIOCTaBMMBI C peruoHamu lleHTpanbHOro
®denepabHOTO OKpyra, TOr/ia Kak OCTalbHbBIC
PEruoHblI CUJIBHO OTCTAIOT.

Jlons rocynapcTBa B CTPYKTYpe MHBECTH-
it B peruoasl CKDO odeHb CcyIecTBEHHA, B
cpenHeM oHa cocrtaisieT npumepHo 40-50 %
ot o0rmiero odbema (TIpy CpelHEeM ToKa3aTese
o P® oxomo 30 %). B UP sror mokasareis
npessbimaet 90 % [CTpaTterust conuambHO-9KO-
Homuueckoro passutus Cesepo-Kaskaszckoro
OenepanpHoro okpyra mo 2025 r. 2010: 79].
[Ipu 5TOM Ba’)KHO OTMETHTH, YTO MHBECTUIIUU
HampaBlieHl HE Ha Pa3BUTHE «PEATLHOTOY»
CEKTOpa HIKOHOMUKH, & Ha COLUAIIbHBIE MTPOEK-
TBI U MEPOIIPUATHS.

B03MOXHOCTh KOHOMHYECKOH KooTepa-
nun pecrryonmuk CeBeproro Kapkasza ctpare-
TUYeCKr 0a3upyeTcs Ha OCHOBE ONperesieHUs
«TOYEK POCTa», HA 0COOEHHOCTSAX YKOHOMHYE-
CKHUX TOTEHIIMAJIOB JUIsl CTA0OMIIBHOTO M ITOCTY-
MaTeJIbHOI'O pa3BUTHUA TCPPUTOPHUH, OXBATLIBA-
romelr CeBepo-KaBka3ckuli SKOHOMUYECKUH
paiioH u obOecIieuynBaromell YBsI3Ky HHTEPECOB
Om3Heca W HaceJeHHs 4epe3 BBIPAOOTKy pas-
JIUYHBIX TPOWU3BOACTBEHHBIX, WHBECTHUIIMOH-
HBIX, COI[UAIILHBIX IIPOCKTOB, PErHOHAIBHBIX U
MECKPCTUOHAJIBHBIX IIPOTpaMM.

CTOMMOCTH CTPOUTENCTBA PErMOHAIBHON
MYJIBTHCEPBHUCHOH ceTh B UedueHckoi Pecmy0-
nuKe coctaBuT 1,8 mipna pyO., BBIIEIEHHBIX
n3 QeneparbHOro OKJPKETa, COTJIACHO IMTOCTa-
HoBieHuto IIpaBurenscrBa P®D. MynbTucep-
BUCHBIMHU Ha3bIBAIOT CETH, IOJJIEPIKUBAIOLIIE
nepeaavdy roJjoca, JaHHBIX W BHICOM300pa-
skenuil. IIpoekT «MybTHCEpBUCHAsS CETh
UYeueHnckoit PecnyOnmkm» BrirodaeTr B ceOs
KaKk COOCTBEHHO CTPOWTENBCTBO, TaK W TPO-
eKTHO-M3bICKaTeNbCcKkue padoTsl. Mexoms wu3
BBIIIIEyKa3aHHOTO NocTaHOBIeHUs, k 2013 1. B
paMKax mpoekTa OyayT Bo3BeneHbI 44 6a30BbIC
cTaHIuy, 15 3manuit y37m0B moctyma, 13 3eM-
HBIX CTAHUUN CIYTHUKOBOMW CBA3H, 52 MyHKTa
IIMPOKOIIOJIOCHOTO  PaJIMO/IOCTyIA, CO3/IaHa
MYJIbTUCEPBUCHASI CETh CBS3M MPOIYCKHOMN
cniocobHocteio 10 I'6ut/cex u mponoxeHa Bo-
JIOKOHHO-OIITUYECKAas JIMHUA CBA3U MPOTAKCH-
HOCTBIO 372 KM.
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B ocHoBe aHanMTHYECKOr0 OOOCHOBaHUS
NpU TPUHATHU YNPABICHYCCKUX  PEIICHUN
WHBECTUIIMOHHOTO XapakTepa JiexaT OLICHKA U
CpaBHEHHUE 00bEeMa MPEoIaracMbIX UHBECTU-
IUH 1 OYyIIUX JIEHEKHBIX TocTyuieHui. O0-
1as JOrvKa aHajinu3a ¢ MCIOJIb30BaHUuEeM (hop-
MaJIU30BaHHBIX KPUTEPHUEB COCTOUT B CPaB-
HEHUM BEJIHMYUHBI TPeOYEMBIX HHBECTUIIUH C
MPOTHO3UPYEMBIMU ~ ToXoAamu. [locKoJbKy
CpaBHUBAEMBIC MOKA3aTEIH OTHOCATCS K pas-
JUYHBIM MOMEHTaM BPEMEHHU, KIIFOUEBOU CTa-
HOBHTCS NpobiieMa ux conocraBumoctu [Koi-
MbIkoBa 2009: 23].

Huszkuii mnokazarenb YacTHBIX WHBECTH-
it B CK®O 00ycioBieH, Ha Hall B3MJISI,
HECKOJIBKUMU TPUYUHAMHU, CPEIU KOTOPBIX
BBICOKME PHUCKH, HEJIOCTaTOK HH(PACTPYKTY-
Pl ¥ CTUMYJIOB JUISI HHBECTOPOB; OTCYTCTBHE
KPYIHBIX HHBECTOPOB HA BHYTPECHHEM PBIHKE;
HEJI0OCTaTOK KOMITIETCHIIMA W CPEACTB Ha IMPO-
paboTKy MPOEKTOB y MPEANPUATHA WU TPea-
npunnMmateneit pernonoB CK®O; nepa3BuTHIit
CEKTOp MPEANPUHUMATEIHCTBA.

Haubomasimasg gons nuasectuiinii B CKOO
MPUXOIUTCS Ha TPAHCIOPT U CBsI3b. Ha BTO-
pOM H TpEeTheM MeCTax — IMPOU3BOJICTBO
U pacrmpeiesicHUue JIIEKTPOIHEPTUuu, raza u
BOJbI, OMNEpallid C HEIBIKUMBIM HMYIIE-
CTBOM. B 1e0M CTpyKTypa WHBECTHIIUN IO
pernonam CK®O moxoxa. OIHAKO CTOUT
OTMETHUTbH, uTo B PecnyOnuke MHrymerus, B
KOTOPOI MHBECTHUIIUH B CPepy TOCy1apCTBEH-
HOTO YTpaBJIeHUs cocTaBuiu 58 %, m0JsT WH-
BECTUIIUH B TPOMBINUICHHOCTh M CEIBCKOE
x03sictB0  — Menbme 2,5 % [Crparerus
COIManbHO-dKOHOMUYECcKkoro paszsutus Ce-
Bepo-KaBka3zckoro ®denepaibHOTO OKpyra A0
2025 r. 2010: 80].

TpaaulIMOHHO MOJi UHBECTULMOHHOW MpH-
BJICKATEILHOCTHIO TIOHUMACTCSI HATMYUE TAKUX
YCIIOBUI HHBECTUPOBAHMSI, KOTOPHIC BIUSIOT HA
NPEAMOYTSHUsT NHBECTOpA B BBIOOPE TOTO HIIU
UHOTO O00bekTa HHBeCTHpOBaHUS. OOBEKTOM
WHBECTUPOBAHUS MOXKET BBICTYTIATh OT/ICTHHBII
MPOEKT, MPEANPHUITAE B IIEIOM, KOPIOPAIHUS,
TOpOJ, PETHUOH, CTpaHa. HeTpyaHO BBIICIUTH
TO O0IIIee, YTO CTABHUT UX B OJWH PSI: HAJTMUWC
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COOCTBEHHOTO OIO/KeTa M COOCTBEHHOHM CH-
creMbl yrpasieHus. OObEKT KXKIOTO YpPOBHS
(1 ero WHBECTUIIMOHHAS TIPHBIEKATEIHHOCTB)
oOmnazaeT COOCTBEHHBIM HAOOPOM 3HAYUMBIX
coiicTB [KommeikoBa 2009: 158].

OCHOBHBIE MIPEUMYINECTBA TPH CO3TAHUH
O1aronpuUATHOTO WHBECTUIIMOHHOTO KIIMMaTa
Ha Teppuropun YedeHckod PecryOnmku: Ha-
JUYHAE B CTPYKType MOTpeOJeHHus HaceleHus
BBICOKOM J0JM IPOJYyKLUHH, BBO3UMOM H3-
3a TpeAenoB pecmyOsnku (M0 3KCIEPTHBIM
oreHkaM — 10 90 %), nemaer MOTeHITMAIBHO
KOHKYPEHTOCIIOCOOHBIMU TIPAKTUYECKH JIO-
Oble WHBECTUIIMOHHBIE TPOEKTHI, CBSI3aHHBIE
C UMIOPT 3aMEIIeHHEM U HalpaBjeHHbIE Ha
YAOBJIETBOPEHNE MECTHOTO CIIPOCA; PECYpCHO-
ChIpheBasi 6a3a MO3BOJSIET OCYIIECTBISATE MPO-
eKThl B oOmactu HedTeno0bun U HedTenepe-
paboTku, A00BYM U TIepepaboTKH MOIMyTHOTO
rasza, pa3JIMYHbIX CTPOUTENbHBIX MaTePHAJIOB;
necHoi ¢ony Yeuenckoii PecrryOnmkn xapak-
TEpU3yEeTCs BBICOKOM JOJIed IEHHBIX MOpPOJ
JPEBECHHBI, YTO MOXET OBITh HCIOIH30BAHO
JUTS OpTaHu3aliy JIepeBonepepadaThiBaoNnIeit
U MeOeNbHOW MPOMBIIICHHOCTH; KIUMAaTH-
yeckue ycioBus B YeueHckoil PecryOmmke
CIOCOOCTBYIOT Pa3BUTHIO MHOTHX CEKTOPOB
arpoTNpOMBIIIIIEHHOTO KOMIUIEKCa; HEBBICO-
Kasi CTOMMOCTH pabodeil cuibl AenaeTr Ooiee
KOHKYPEHTOCIIOCOOHON peain3aiuio Ha Tep-
PUTOPHH PECIYOJIMKHA TMPOEKTOB CTOPOHHHUX
nHBecTOpoB [CTpaTerus CounanbHO-3KOHOMH-
gecKoro pas3utws UedeHckoit Pecrrybnuku mo
2020 . 2009].

Takum 00pazom, KOMIIETEHTHOE OCYIIECT-
BJICHUE IOJIMTUKY MHBECTULUOHHON IpHUBIIE-
KaTEeJIbHOCTH KaK SKOHOMHMUYECKOH KaTeropuu,
xXapakTepu3yromencss 3¢PHEeKTHBHOCTRIO HC-
[I0JIb30BAaHUsI MMYILECTBA IPEIIPUSITUS, €TI0
IJIaTEKECTIOCOOHOCTRIO, YCTOMYUBOCTRIO (hH-
HAHCOBOI'O COCTOSIHUS, CIIOCOOHOCTBIO K pas-
BUTHIO Ha 0a3e [OBBIILIEHNS 10XOJHOCTH Kallu-
TaJjla, TEXHUKO-3KOHOMHUYECKOI'O YPOBHS IIPO-
N3BOJICTBA, KAUYECTBA U KOHKYPEHTOCIIOCOOHO-
CTH NPOIYKLUH, SIBJIIETCS BOCTPEOOBAHHBIM B
HACTOsIIIEe BpeMs, a TAKKe OyAeT NIPUMEHHMO
B OyayIeM B DKOHOMHUKE PECITyOITUKH.
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