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MEXAHU3Mbl TOCYAAPCTBEHHOIO PETYAUPOBAHUA
WHBECTULLMOHHOWM AEATEABHOCTU B PECNYBAUKE AATECTAH

Amnnoragna. B cmamve nposogumcs kpumuueckuii aHaAus 3aKOHOZAMEAbHBIX U HOPMAMUBHO-NPABOBBLIX AKIMOE,
(POPMUPYIOWIUX MCXAHUSM 20CYAAPCTNBEHHO20 PELYAUPOBAHUS UHBeCMUUUOHHOU gesmeavHocmu 8 Pecnybauxe Ja-
2ecman. Axmususayus UHBECMUYUUOHHOU ACSAMEALHOCIIU U MOAEPHUSAUUS MEXAHUSMA ee 20CYJapCMBEeHH020 pezy-
AUPOBAHUSL PACCMAMPUBAIOMCSL KAK KAlOYesble (aKmopvl Ycmouuusozo passumust U CMPYKMYyPHOU Nepecmpouiku
SKOHOMUKU Pe2UOHA, 0becneyeHUs ee KOHKYPEHMOCNOCOBHOCMU, UHMEPAUUU 8 POCCUTICKOE U MUPOBOE IKOHOMUUE-
ckoe npocmparcmeo. B cmamobe npesnazaemcs asmopckoe moakosaHue NOMAMUS «UMBECTMUUUU», BKAIOUAS BA0-
JHCEHUSL HE IMOABLKO B8 OCHOBHbIE (OHIBL, HO U 6 (hopmuposarue U passumue yeaoseueckozo kanumara, HHOKP u
UHHOBAUUU, BOCNPOUSBOCMBO NPUPOIHBIX PECYPCOB U 0XpaHy okpydxcatouweil cpegol. Iloxasano, umo He sce npums-
mble 3aKOHOAAMEAbHBIE HOPMBL COBAI04AIOMCS, HAMEUCHHbLE TPOZPAMMHBIE MePbl NOAHOCMbIO He Pealusylomcs, a 8
YeaomM JZelicmaylowuil MEXaHUsM 20CY4apcimeeHH0Z0 PeLyAUposanus He obecneuusaem 64a20NPUAMHOZ0 UHBECMU-
yuonnozo kaumama. Ilpesrazaromes mepvl no cosepuieHCMBOBAHUI0 KAK KAXCA0Z0 3ACMCHMA, MAK U BCEZ0 MEXA-
HUSMa (hopmuposarus 64azZ0NPUAMHOZ0 EA08020 KAUMAMA U AKMUBUSAUUU UHBECTMULUOHHOL JEAMEAbHOCMU 8
pezuoHe.

Karouesbre caopa: rocyzapcmeenmoe pezyauposamue, UHBECTMUUUU, UHBECMULUUOHHASA ACSAMEAbHOCTb, UHBECTNULUU-
OHHBIU KAUMAM, 20CYAAPCMBEHHAsT NOAALEPHCKA, NPUOPUMEIMHBLIU NPOEKM, 20CYLaApCMBEHHAST NPOZPAMMA, UHBECMU-
UUOHHAST NOAUMUKA.
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MECHANISMS OF STATE REGULATION OF THE INVESTMENT
ACTIVITY IN THE REPUBLIC OF DAGESTAN

Abstract. The manuscript performs a critical analysis of legislative acts and laws and regulations forming a mecha-
nism of state regulation of the investment activity in the Republic of Dagestan. Activation of investment activity and
modernization of the mechanism of its state regulation are considered in the manuscript to be the key factors of sus-
tainable development and structural rebuilding of the economy of the region, providing for its competitive ability,
integration into Russian and world economic space. The manuscript suggests the author's definition of the notion of
“investments” including investments not only into fixed assets but also into forming and developing the human capi-
tal, R&D and innovations, reproduction of natural resources and environmental protection. It is shown that not all
of the accepted legislative norms are followed, the planned program measures are not fully implemented, and overall,
the active mechanism of state regulation does not provide for the favorable investment climate in the region. Measures
for improving both each element and the whole mechanism of forming favorable business climate and activation of
the investment activity in the region are suggested.

Keywords: state regulation, investments, an investment activity, investment climate, state support, a priority project, a
state program, an investment policy

B coznaBmmxcs ycnoBusx OnpeaeieHHON BHENTHEAKOHOMUYECKOH n30isiu Poccnn upe3Bbryai-
HO 00OCTpsieTcs mpodiieMa o0ecTiedeHrs] HE3aBUCHMOCTH U KOHKYPEHTOCITIOCOOHOCTH YKOHOMHUKH, B
IEJIOM 3KOHOMHYECKOW 0€30MacHOCTH CTPaHbl M KaXKI0TO ee peruoHa. B cBoio odepenp, obecnede-
HUE KOHKYPEHTOCIIOCOOHOCTH TpeOyeT HOBOH TOCyJapCTBEHHOW COLUATbHO-PKOHOMHYECKOW W,
MIpekJe BCEro, MHBECTUIIMOHHOHN IMOJIUTUKH, OPUEHTHPOBAHHON Ha MOAEPHH3AIMIO BCEX OTpaciieit
SKOHOMHKH U colranbHou cdepbl. «HeoOxoqumo chopMrupoBaTh COBpEMEHHBIE MEXaHU3MbI (PHHAH-
CHPOBaHUS SKOHOMHUYECKOTO POCTa M MOJEPHHU3AIMU. DTO HEMAIOBAKHO B JIIOOOH CHUTyaIlMH, HO B
HbIHEeIHeH ocobeHHO» [1, c. 17]. «Iloctpoenue 3pPekTUBHON CTPYKTYPbl POCCUHCKONW 3KOHOMHKH,
obecrieunBaroINIe e KOHKYPEHTOCIIOCOOHOCTh B MHPOBOM MaciiTabe, BO MHOTOM ONPEICISICTCS
CYIIECTBOBaHUEM CHCTEMBI MEp, HAIIPaBJICHHBIX HAa CO3/IaHHE, pa3BUTHE U dPPEKTUBHOE HCIIOIB30-
BaHME MHBECTUIIMOHHOTO MOTEHIINAJA CTPaHEL...» [2, C. 6].
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B ycnoBusx HeCTaOMIBHOCTH M KPHU3HCHOTO COCTOSHHUS BCEH AKOHOMHUKH CTPaHBI OCOOCHHO
CIIO)KHO OKa3bIBAeTCSl XO3SIMICTBEHHBIM KOMIUIEKCAM B OJKOHOMHYECKH OTCTANIBIX pErnoHax.
«PernoHanbHBIA XO3SMCTBEHHBI KOMIUIEKC (DYHKIIMOHHMPYET MOJ BIMSHUEM pa3HOHANpPaBIICHHBIX
WHTEPECOB: HAIMOHANBHBIX, PETUOHAIBHBIX M XO3SHCTBYIOMIMX CyOBekToB. IIpu ObICTpO MeHsro-
IIUXCS COIMUATBHO-TIOINTHYECKUX W IKOHOMHYECKUX YCIOBHSIX TEPE XO3SMCTBYIOIUMHU CyObeKTa-
MU CTOHT 3ajjaya 1Mo 00eCleueHHIO HE TONBKO BEDKHBAEMOCTH, HO U PEaM3allii CBOETO MOTEHIIAIA
yepe3 MOBBINICHHE MPUOBLTLHOCTH MPpou3BoJcTBaY [3, ¢. 40]. C yuyeToM COBpEMEHHBIX SKOHOMUYE-
CKHX W II100aThHBIX 0OIIECTBEHHO-TIONUTHICCKUX peanuit pernonaM CeBepHoro KaBkaza 0ObEKTHB-
HO HEOOXOJWMO TIEPECMOTPETh KaK JONTOCPOYHBIE CTPATETHH, TaK W COIHMAIbHO-I)KOHOMHUYECKHE
MOJIUTUKHU, COOTBETCTBEHHO, IEPECTPOUTh MEXAaHU3M UX peanuszanuu [4, 5, 6]. BaxxHol cocTaBisio-
el HIKOHOMHYECKOH TMOMUTHKH pPETHOHA W MEXaHW3Ma peaju3aliiil CTpaTerud COIHMAaIbHO-
SKOHOMHYECKOTO Pa3BUTHS SBIISICTCS HHBECTUIIMOHHAS TONHUTHKA [7, . 38].

CroxuBIIasicss KOHBIOHKTYPa HA OTEUYECTBEHHOM M MUPOBOM pBIHKax Jisi PecrryOnmku Jlarecran,
C OJTHOW CTOPOHBI, YPE3BBIYAWHO OCIOKHSET MPOOJIeMBbl MHTErpallli, KOONEepalui U KOHKYPEHTO-
CIIOCOOHOCTH, a C IPYTroil — CYIIECTBEHHO PAaCUINPSET BO3MOKHOCTH BBIX0/Ia HA HOBBIE PETHOHAIB-
HBI€ PHIHKH JJISI UMIIOPTO3aMelleHns. B 3TUX yclIoBHAX KpailHe BaKHO MEPECMOTPETh CTPYKTYPHYIO
Y BCIO 9KOHOMHUYECKYIO MOJUTHKY, B IEPBYIO OUEPE/Ib, ONPEIETUTh COBPEMEHHYIO HHBECTULIHOHHYIO
MOJINTUKY, YETKO OOO3HAYHTH €€ MPUOPUTETHI, HAMETUTh M OCYIIECTBHTH MACIITa0HBIE MEpHI 110
(hopMHpoBaHUIO OIATONPUATHOTO WHBECTHIIMOHHOTO KJIMMara B pecryonuke [8, 9, 10].

B nacrosiee Bpems B PecniyOnuke Jlarectan onpeneieHHas JOJATOCPOYHAsS MHBECTUIIMOHHAS T10-
JIUTHKA U IPOEKTHO-IPOTPaMMHBIE HAIIPaBJIEHUS €€ OCYILECTBICHUS 3a10XkeHbl B CTpaTeruu CoIu-
aNbHO-dKOHOMHYECKOTO pa3Butusa PecnyOmuku Jlarecran ma mepuon mo 2025 roma (Crparerus-
2025). Ho mexanu3m peanuzauuu Ctparerun-2025 10 cero BpeMeHH He c()OPMHUPOBAH U HE 3ajiehi-
cTBOBaH. Yka3oM riaBbl P/ yrBepxkaeHna MHBecTuionHas crparerus PecrnyOnuku [larecrtas, rie
HaMe4YeHBI OIpEJNIeIICHHbIE TOJTOCPOYHbIE MEPHI MO Pa3BUTHI0O MHBECTUIIMOHHOW NEATEIHHOCTH B
peruone. J{s yCHEeIIHOTO OCYIIECTBICHHUS MEP WHBECTHIIMOHHOMN CTPAaTerwy, Ha HAIll B3I, Ieje-
CO00pa3HO OMNpPENEeTUTh U MPHUHITH CPETHECPOUHYI0 WHBECTHIIMOHHYIO MOJIUTHUKY C COOTBETCTBYIO-
MM MEXaHU3MOM €€ pealln3alliy.

B HacTosmmee Bpems rocyIapCTBEHHOE PEryIMPOBAaHUE MHBECTHUIIMOHHOW JESTEIHHOCTH B pec-
MyOJIMKe OCYIIECTBIISIETCS TOCPEJICTBOM MEXaHU3MOB U IJIAHOB peali3alltu:

1) 3akoHa «O rocynapcTBEHHON MOAACPKKE MHBECTUIIMOHHOM eI TeIbHOCTH Ha TeppuTopun Pec-
myOnuku Jlarectany;

2) rocyaapcTBeHHOH nporpamMmbl «Co3aHue OJaronpusTHBIX YCIOBUE Ui TIPUBIICYCHUS HHBE-
ctuuii B akoHoMuKy Pecniyonmuku Jlarectan Ha 2014-2016 rogsy;

3) mpuoputeTHOTrO TpoekTa pasputus Pecryommku Jlarectan «Touku pocTa, HHBECTUIMH U d(-
(heKTUBHOE TEPPUTOPHATIBHOE Pa3BUTHE.

Cy1iecTBeHHYIO pOJIb B CO3IaHUU OJIATOMPHUATHOTO M CTAOMIBHOTO WHBECTHUIIMOHHOTO KIIMMaTa
MOTJIO OBl UTPaTh aKTUBHOE OCYLIECTBICHUE MEP, IPEAYCMOTPEHHBIX 3aKOHOM «O rocynapcTBEHHOM
MOJIeP’KKE MHBECTHLIMOHHOHN JesITeNbHOCTH Ha Tepputopun PecryOnuku [arectan» [11]. Dot 3a-
KOH OIpeeNsieT IPUHIMITBI U (GOPMBI TOCYIAPCTBEHHON IMOJIICPKKA WHBECTUIIMOHHON JIESTEIHHO-
CTH, TIpaBa U O053aHHOCTH MHBECTOPOB M OPTaHOB BIACTH U T. J. OH MpeAoCTaBIIeT BO3MOXHOCTh
JUI CTUMYJIMPOBAHUS MHBECTOPOB, PEATH3YIOMUX NPUOPUTETHBIE WHBECTHUIIMOHHBIE MPOEKTHI, Iy-
TEM MPEIOCTaBICHHUSI UM HAJIOTOBBIX JIBIOT, HAJIOTOBBIX KPEAUTOB, JIBIOT NPH apeHie HEIBUKUMOCTH
Y 3eMENbHBIX yYacTKOB, TOCYJAapCTBEHHBIX TapaHTHIl BO3BpaTa 3a€MHBIX CPEICTB, MPHUBIEKAEMBIX
JUIsl peasin3aliy IPUOPUTETHBIX WHBECTIPOEKTOB U T. A. Oco0oe 3HaueHHe ISl PeCIyOIUKH UMEET
TO, YTO YKa3aHHBIH BBIIIE 3aKOH IO3BOJISIET OpraHaM BJIACTH y4acTBOBaTh B (PMHAHCHPOBAHHM WH-
BECTIIPOEKTOB M3 TOCYAAPCTBEHHBIX HCTOYHHKOB B TOPSAKE TOCYJapCTBEHHO-YAaCTHOTO MapTHEp-
CTBa.

OpHako U1l peajn3aiyy NOJI0KEeHUH TaHHOTO 3aKOHA PEeCyOMKa He pacroyiaraeT 10CTaTOYHbI-
MU pecypcami, B YaCTHOCTHU, HET PEalbHBIX UCTOYHUKOB ISl TOCYAPCTBECHHOTO YYaCTHs B ()MHAH-
CHUpPOBaHUH WHBECTHUIIMOHHBIX IIPOEKTOB, 00Pa30BaHUs TapaHTHHHOTO (POHAA, TPEIOCTABICHHS HAJIO-
TOBBIX KPEAWUTOB U T. [I.

Bwmecre ¢ TeM B 3TOM 3aKOHE €CTh MOJIOKEHNUS, OTpaHUYNBAIOIINE TOCYAAPCTBEHHYIO MOIIEPKKY
WHBECTHUIIMOHHON AesTensHOCTH. lIpexne Bcero, mpeacraBisieTcss KpaiiHe BaKHBIM IIEPECMOTPETh
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HpUHATBIE (POPMBI MHBECTULIMOHHOM AesrenbHocTH. Onpenensis GopMbl HHBECTULIMOHHON esATeNb-
HOCTH, PECIYOJIMKAaHCKHE 3aKOHOAATENN UCXOMAT U3 (hefepanbHbIX HOPMAaTUBHBIX aKTOB, TPAKTYIO-
LIMX WHBECTHIMHU KaK BJIOKCHUS B OCHOBHOH KamuTall. B cooTBeTcTBHU C (enepaibHbIM 3aKOHOM
«O0 WHBECTUIIMOHHOM fesTenbHOCTH B Poccuiickoii denepanuu, ocymecTiseMoi B popme kamu-
TaJHHBIX BIOXKEHUI» [12], «<MHBECTHUIIMHA — ATO JICHEKHBIE CPEACTBA, IICHHBIE OyMaru, NHOE UMYIIe-
CTBO, B TOM YHCJI€ HUMYILIECTBEHHBIE MIPaBa, UHbIE TPaBa, UMEIOIINE IEHEKHYIO OIIEHKY, BKJIaJbIBae-
MbI€ B OOBEKTHI MIPEANPUHAMATEIBCKON U (MJIM) UHOW NESTETHbHOCTH B LENSX MOTY4YEeHUS MPUObLIN
" (WIM) TOCTMDKEHHSI MHOTO ITOJIe3HOTO 3¢ dekray. IIpu TakoM TOTKOBAaHWHM WHBECTHIIMHA U3 CHEpHh
HMHBECTULIMOHHOM esTEIbHOCTH BBIIAIAI0T HHBECTULMH B Ba)KHbIE ()aKTOPHI IPOU3BOJICTBA, @ UMEH-
HO: (hopMHUpOBaHUE U pa3BuTHE dyeioBeueckoro kanurana; HOKP; naHOBamMy; BOCOpOU3BOACTBO U
OXpaHa IIPUPOAHBIX PECYPCOB.

Hawm npeacrasiisieTcs, YTO B COBPEMEHHBIX YCIOBHUSIX WHBECTULIMH — 3TO BJIOKCHHUS BO Bce (hak-
TOPBI TPOM3BOJICTBA, M COOTBETCTBEHHO, B (hefiepaibHOM 3aKoHe U 3akoHe P/l Hamo pacmuputs 00b-
eKTHI ¥ (HOpMBI HHBECTUIIMOHHON IESATETLHOCTH.

B 3akone PJl onHUM M3 OCHOBHBIX MPUHIUIIOB FOCYAaPCTBEHHOMN MOAJIEPKKU COBEPILECHHO CIIpa-
BEJIMBO OIIpEeIiCH IPUHIMI PaBHOIIPaBHs HHBECTOPOB. Ho Bce Meph! 1 TpaBoBbIE HOPMBI TOCYAAp-
CTBEHHOH MOAJIEPKKH OPHUEHTUPOBAHBI Ha Peau3alfio JHUIb PUOPUTETHHIX NMpoeKToB. [lepBooue-
penHOEe MCIIONb30BAHNE OTPAHUUEHHBIX PECYPCOB HA PEAIN3ALMI0 IPUOPUTETHBIX HHBECTIPOEKTOB,
KOHEYHO, BIIOJIHE ONPaBAAaHO, HO IOJHOE JIMIIEHHE TOCYJapCTBEHHON MOANCP)KKH OCTaJIbHBIX HHBE-
CTOPOB, BBITIOJNHSIONIMX OCHOBHOH 00BEM WHBECTHUIIMOHHOW JESTENBHOCTH, MO HAlIeMy MHEHHIO,
HECTIpaBeUIMBO M HE OyAeT CHOCOOCTBOBATH YIYYIIEHHIO OOIIEro WHBECTUIUOHHOTO KJIMMAaTa.
[IpuHiun paBeHCTBa MHBECTOPOB CJIEAYyeT COOMIOAATh NPHU MPEIOCTaBICHUN HAIOTOBBIX IpedepeH-
LU, TOCYJapCTBEHHBIX TapaHTUH, IbTOT MPH apeHae 00BHEKTOB HEIBMKUMOCTH H 3€MEJIbHBIX Y4acT-
KOB, pa3paboTKe U IKCIIEPTU3€ HHBECTIPOEKTOB U T. 1.

B 3akone PJl BiosiHe 000CHOBaHHO OIIPEENICHO, YTO HHBECTHLIMH U3 TOCYAAPCTBEHHBIX NCTOYHH-
KOB (PMHAHCHPOBAHUS IPEIOCTABIISAIOTCS HA BO3BPATHOM M CPOUYHOM OCHOBE € YIJIATOM MPOLIEHTOB, a
MIpH MPEAOCTABICHNH HAJIOTOBOTO KPEIUTa TakKe B3MMAaOTCA MpoueHThl. OfHaKo MpencTaBiseTcs
HEJIOTUYHBIM U SKOHOMHYECKH HE ONpPAaBIAHHBIM, YTO TOCYJApCTBEHHbBIE TapaHTHU OOecHeueHHs
00513aTeNILCTB MHBECTOPA 10 BO3BPATY 3a€MHBIX CPEJICTB OCYIIECTBIISIETCS, BO-NIEPBBIX, TOJIBKO MPU
npenocTasieHny obecrniedeHus B pazmepe 100 MporeHTOB CyMMBI TOCY/IapCTBEHHOM TapaHTHH B BH-
Jie TUKBUJIHOTO UMYIIECTBa JHOO0 CyOTapaHTHH aJMUHHCTPALUN MYHUIUIIAIBHOTO paifoHa WM TO-
POICKOI0 OKpYyTra, Ha TEPPUTOPHH KOTOPOT'O pean3yeTcsi MHBECTUIMOHHBINA MPOEKT; BO-BTOPHIX, Ha
BO3ME3HOM OCHOBE C YIUIATOM IIPOLIEHTOB.

Bo-niepBbIX, cpencTBa rapaHTHHHOTO (JOH/IA HE MEepeJarTCs HHBECTOPY, M OH UMHU MPAKTHYECKH
HE MoJb3yeTcs. Bo-BTOPBIX, roCyAapcTBeHHAas TapaHTHA — 3TO yCIyra rocylapcTBa, OHA HE MOXKET
OBITh TUIATHOM, TaK KaKk TOCY/apCTBEHHbIE OpraHbl HE 3aHMMAIOTCSI KOMMEPUYECKOH JIeSTEIbHOCTHIO.
B-Tperbux, nHBECTOp, MOMyYast KPeIUT MO/ TApaHTHIO TOCYJapCTBA, YXKE 3aKIIaIBIBAET CBOU aKTHUBbI
B KPEIUTHOM OpTraHU3ally H, CIelI0BaTENbHO, IPeJ0CTaBUTh obecreuenue B pazmepe 100 mpouen-
TOB CyMMBI FapaHTHH HE MOET. B-ueTBepThIX, BCE MyHHIMIIAIbHBIE pallOHBI U TOPOJICKHE OKpyTa
JlarecraHa — JOTallMOHHBIC W NMPAKTUYECKH HE MOTYT MPEIOCTaBUTh cyOrapanTtuu uHBectopy. [lo-
3TOMY OYEBHJIHO, YTO TOCYJAPCTBEHHbIC TAPAHTUN HHBECTOPAM JIOJDKHBI MPEIOCTABISATHCS OE3B03-
ME3HO U 0€3 BCAKOTO 3aJ0r0BOr0 00eCIIeUeHHs.

C y4eToM BBIIIECKA3aHHOTO 1eJIeCO00Pa3HO BHECTH COOTBETCTBYIOIINE KOPPEKTHBHI U JOMOJHE-
HUS B JICUCTBYIOIIMKA 3aKOH WJIM IPUHATH HOBBIM 3aKOH, MPEAyCMAaTPUBAIONINM aKTUBHOE ToCyaap-
CTBEHHOE PErYJIMPOBAaHHE WHBECTUIMI BO Bce (DaKTOPHI POU3BOACTBA U B LIEJIOM MHBECTULIHOHHOTO
IpolLecca Ha BCEX dTanax BOCIPOU3BO/ICTBA.

3aKOHOATENBFHO YTBEp)KICHA pecHyOiMKaHCKas LeneBas nporpamma «Co3naHue Onaromnpusr-
HBIX YCIIOBUU Ui TIPHUBJICUCHUS WHBECTHUIINH B 3KOHOMHUKY Pecmybmukm Jlarecran Ha 2012-2016
roge» [13] (c 2015 rona — noanporpamma «Co3ganne OIaronpUATHBIX YCIOBHN ISl IPUBJICUCHHUS
HMHBECTHUIIMH B 5KOHOMHUKY Pecry0muku Jlarectan Ha 2015-2017 roas») (namee — Iporpamma).

Ieunbto IIporpamMMel siBIsieTCs CO3MaHUE OarONPUSATHBIX YCIOBUI 7Sl OCYLIECTBICHUS HHBECTH-
LUOHHOH AeATeNbHOCTH B pecnyonuke. B [Iporpamme noctaBieHsl OnpeAeeHHbIE 3a1a4H [0 Pa3BH-
TUI0 UHQPACTPYKTYpPbI (CO3JaHHI0O WHBECTUIIMOHHBIX IJIOMIAJOK U T. [.), OKa3aHUIO TEXHUYECKOH
[IOMOILIY UHBECTOPaM U CyOCHINPOBAHUIO YaCTH MPOLEHTHBIX cTaBOK. OHAKO B HEHl HE IpeayCMOT-
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PEHBI KapAWHAIbHBIE MEPBI 110 MPEOAOJIEHUIO OCHOBHBIX (DPAKTOPOB TOPMOXKEHUSI WHBECTUIIMOHHOM
JESITENbHOCTH, MO YIYYLICHUI0 KPUMHHOTEHHON OOCTaHOBKH, IIOMCKY PEaJIbHBIX MCTOYHHUKOB (H-
HaHCUPOBAHUS KPYITHBIX HHBECTUIIMOHHBIX TPOEKTOB U T. [I.

[IporpaMma mpemycmaTpuBaeT peaqu3aluio 25 NPUOPUTETHBIX HHBECTUIMOHHBIX NPOEKTOB C
obmmmM o6vemoM ¢uHaHcupoBanus 105,2 mupn pyo6., B T. 4. 101,8 mupz py6. (96,8%) u3 BHeOOI-
YKETHBIX UCTOUHUKOB, HO HCTOYHHUKHU CPEJCTB M METOABI UX MPHUBJICUEHHS HE onpesiesieHsl. Bmecte ¢
TEeM IpeAyCMOTPEHHBIE U3 peciyOnukaHckoro Oromkera 3,3 mupn py0. Ha ¢uHaHcupoBaHue [Ipo-
rpaMMBbl, Ha Halll B3[JISA, SIBHO HEAOCTATOYHBI JJaXkKe VIS CO3JaHMsA MH(PACTPyKTYphbl Ha IJIaHHUpPYe-
MBIX HHBECTHIIMOHHBIX IUIoImankax. Hago eme ydects, 9ro HaMmeyaemsle 1o IIporpamme cpenctsa us
pecnyOnMKkancKoro OropKeTa, KaK MpaBuio, B IOJHOM o0beMe He BeaendtoTcs. Hanpumep, Ha ¢u-
HaHCHPOBaHHUE MEpONpHATHil o [Iporpamme MmIaHUPOBAIOCH BBIACIUTE U3 PECIyOIMKAHCKOIO Or0-
xeTa Ha 2014 rox 924,4 muH pyo., B 2015 rogy — 764.,4 muH py0., B 2016 rogy — 465,0 mitH pyo0., a
B TONOBBIX OMOJDKETax TMperycMaTpuBalioch (UHAHCHPOBaHHE B 00BEME COOTBETCTBEHHO
139,6 muH py0. (15,1%), 158,4 mun py0. (20,7%) u 165,0 muH py0. (35,5%).

B cBsi3u C BBIIEN3T0KEHHBIM BO3HHMKAIOT OOJbIIME COMHEHUs, uyTo [Iporpamma naxke B TakoMm
Buzie OyZleT B MOJHOM Mepe peaqn30BaHa, 3aMETHO YIYUIIUTCS MHBECTHLMOHHBIA KiMMart, OyayT
YCIIEIIHO Pealn30BaHbl 25 MPHUOPUTETHHIX NHBECTHUIIMOHHBIX TIPOCKTOB C HAMEYaeMbIM 00IINM 00b-
emoM (uHaHCcHpoBanus 105,2 mipx pyo.

Bwmecre ¢ Tem Bo3HHKaeT BOIpOC: MmoueMy B IeneBoi pecmyonukanckoin (¢ 2014 roma rocymap-
cTBeHHOM) [IporpamMme, OpueHTHPOBAHHOM HA CO3/]aHUE OJIATONIPUITHBIX YCIOBHH JJIS TIPUBJICUCHUS
WHBECTHUIIHA, BOOOIE HE YYTECHBI MONOKEHHs 3aKk0Ha «O TOCYAapCTBEHHOH MOJACPKKE HHBECTHIIU-
OHHOM JIeATeNpbHOCTH Ha TeppuTopuu PecryOmuku Jlarectan». Benp 3TUM 3aKOHOM IIpexyCcCMOTpPEH
OOIIMPHBIN MepedeHb GOPM roCyIapCTBEHHON MOJACP’KKA UHBECTHIIMOHHOW JICITENEHOCTH (O KOTO-
PBIX TOBOPHJIOCH BBIIIE), UCIIONH30BAHNE KOTOPBIX, HAa HAIll B3IV, MIPEXKIE BCETrO CIEI0BANIO 3aJ0-
XKHTh B LI€JIEBYIO (TOCYAApCTBEHHYIO) IPOTPaMMy.

JlefcTBYyIOIMIMH B HAcTOsAIIEE BpeMsl aKTUBHBIMH MHCTPYMEHTAMH OINpPEIENICHUS U pealn3aluu
WHBECTUIIMOHHOH MOJIMTHKH PecITyONnKH sSBISFOTCs [IpropuTeTHRIe MpoeKThl pa3BuTHs PecryOnnkn
Harectan (IITTP PM1). Peamm3zanus Bcex cemu [P P/ TpeGyer pecypcHoro obecriederus, cieaoBa-
TEJIHO, TPUBJICYEHHUs OOIIMPHBIX MHBECTHULNH U3 PAa3IUYHBIX UCTOYHUKOB. OCHOBHAs POJIb B MPH-
BJICUCHUM WHBECTULIMA W PEryJIMPOBAHUM WHBECTULUOHHOW nesTenbHOCTH oTBoautcs [P PJI
«Touku pocta, UHBECTHUIINU U 3PPEKTUBHOE TEPPUTOPHATILHOE pa3BuTHe», «HoBas nHaycTpraim3a-
mus» U «¢GEKTHUBHBIA arpoONPOMBIIIICHHBIH KOMIUIEKeY. Hapsay ¢ mpuBieueHneM (UHAHCOBBIX
pecypcoB i peannsanuu [P P/ kpaliHe BaXHO OCYIIECTBUTH MACIITaA0OHbIE HHCTUTYIIMOHAILHBIC
npeoOpa3oBaHus, B YACTHOCTH, PA3BUTHE B MHBECTHIIMOHHON cepe Majoro M CPEAHEro npearpuHu-
MatenbeTBa [14, c. 20-22]. [P P/l mpexycMaTpuBarOT MpOBEJeHHE MACIITAOHBIX M KOMILUIEKCHBIX
Mep M0 aKTUBU3AL[MM WHBECTUIIMOHHOW JESATEIbHOCTH B Pa3HbIX HAIpPaBICHUIX, HAIPUMED, 1O IO-
BBIIIICHHIO TPEJICTABICHHOCTH PECITYOIMKH B TOCYIapCTBEHHBIX MporpamMMax P®d, ¢enepaibHbIX 1e-
JIEBBIX MpoOrpaMMax, (eiepaibHbIX OTPACIEBBIX H BEAOMCTBEHHBIX MPOrpaMMax, HHBECTHLIMOHHBIX
MporpaMMax roCKOMIaHUH U TOCKOPIOpALHii U T. 1.

CyIecTBeHHYIO POJIb B Pa3BUTHU U PETYJUPOBAHWU MHBECTHUIMOHHOMN JIESATEIHLHOCTH B pecIyO-
JIMKE JIOJDKHA UTpath noanporpamMma «ColHanbHO-9KOHOMHYECKoe pa3putie PecriyOnmku Jlarectan
1o 2025 rona» B pamkax (eaepansHoi nporpammbl «ColManbHO-3KOHOMUYECKoe pa3BuTrne CeBepo-
Kagkasckoro ¢enepansHoro okpyra Ha nepuoa 10 2025 roga». BBuay HCKIIOUUTENBHON aKTyalbHO-
CTH TIPEOJIOJICHHUS OTCTABaHUS COIMATbHO-I3KOHOMUYECKOTO PAa3BUTHSA PECITyOJIMKH M OTpaHHYEHHO-
CTH COOCTBEHHBIX MHBECTHULIMOHHBIX PECYPCOB pa3paboTKa U MPUHATHE Takol (eliepanbHON LeneBon
porpaMMsl KpaitHe BaxxHo 11s1 Jlarectana. «...B cuiy crnokuBimmxcsi 00beKTHBHBIX IPUYUH PETHOH
HE MOXET PacCUUTBHIBATh HAa TO, YTO €MY YJACTCS CaMOCTOATEIBHO BBINTH U3 KPU3UCHOM CHUTyalluH,
MO3TOMY pecIyOirKe HeoOXoauMa CHEeHaIbHO OPraHN30BaHHAS IMOJIEPXKKA CO CTOPOHBI rocynap-
CTBa, B TOM 4HCIE€ U B (OPME pealn3aliii CICHUATbHBIX MPOrpaMM COLUAIBHO-3KOHOMHUYECKOTO
passuTHs» [15, c. 132].

[Ipu peammzamuu moamporpaMmMbl  «ComualTbHO-2KOHOMHUYECKOE pasButHe PecmyOmukm Jlare-
cram» (moxnporpamma PJI) B 'ocynapctBennoii nporpamme paszutug CKDO mo 2025 roma kpaiine
Ba)KHO OCYILIECTBUTH aKTUBU3ALMIO U KapJWHAJIBHOE N3MEHEHUE MHBECTULMOHHOW MOJUTHKHU M Tie-
pPEOpHUEHTAIINIO €€ Ha MOJIEPHU3AIMIO U TIPOPHIBHOM POCT peanbHON 3KOHOMUKH. [Ipu onpeneneHuun
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JTONTOCPOYHON SKOHOMHUYECKOW W, TPEeXKIe BCEro, MHBECTHIMOHHON momuTuku PecryOmuku [lare-
cta 1 Bcero CK®O Hamo ucxoauTs U3 TOJI0XKEHUH B YCTaHOBOK ykaza [Ipesunenta PO «O monro-
CPOYHOI TOCYJapCTBEHHONW 3KOHOMUYECKOW MONUTHKE» [16], B KOTOPOIl onpeneneHbl KOHIENTyalb-
HbIE OCHOBBI FOCY/1apCTBEHHON NHBECTUIIMOHHON TOIUTHUKH.

[IpuHIMTIMANEHOE 3HAYEHUE UMEET mpeaycMoTpeHHas B ykaze [Ipesunenta PD obmas opuenra-
L1 SKOHOMUYECKON MOJUTUKY Ha PE3KYI0 aKTHBU3ALMI0 MHBECTUIIMOHHON NESTENBHOCTH, YBEINYe-
Hue oObeMa MHBeCTUIIMH He MeHee ueM 10 25% BBII k 2015-my u 10 27% x 2018 roxy. Otomy Oy-
JeT CIIOCOOCTBOBATh TAK)KE YCTAaHOBKA Ha IMOBBIMIEHHE o3uiuu Poccun B peiitunre Beemuproro
Oanka mo ycmoBusiM BeneHust Om3Heca co 120-if B 2011 roxy mo 50-it B 2015-m u mo 20-i B
2018 rony. BaxxHo yuecTb U TO, 4TO B MPE3UAECHTCKOM YKa3€ HaMEUeHO MPOBEJICHUE CYIIIECTBEHHBIX
Mep M0 COBEPLICHCTBOBAHHIO JI€JIOBOTO KIMMAaTa U YJIy4YIIEHUI0 HHBECTUIIMOHHON NIPUBIIEKATEIbHO-
CTH.

Hnst hopMHUpOBaHUs M pean3aldid WHBECTHUIIMOHHON MOJUTUKU KJIFOUEBOE 3HAUYEHUE MMEET TO,
YTO B YIOMSHYTOM BBIIIE YKa3€ BbIACICHBI IPUOPUTETHBIC CQephl, ONPENCISAIONINE PA3BUTHE YENO0-
BEUYECKOT0 KaluTaja, IpeaycMOTpeHa pa3padoTKa rocyIapCTBEHHBIX nporpamMm «Pas3Butue 31paBo-
oxpaHeHus», «Pa3zBute obpazoBanus», «Kynerypa Poccun», «CounanbHas moaaepikka Ipaskaan.
B Hewm ompeneneHbl TakKe BayKHEHIINE TPUOPUTETH HHBECTUIIMOHHOM MOJIMTHKY B chepe MoJiepHu-
3alUM 1 MHHOBALIMOHHOTO PA3BUTHsI 3KOHOMHKH, AJISI YEro MperycMaTpUBaeTcsl pa3paboTka rocy-
JapCTBEHHBIX mporpamMm «Pa3BuTue HayKH U TEXHOJIOTUSN», «Pa3BUTHE MPOMBIIIJIEHHOCTH U IIOBBI-
HICHUE €€ KOHKYPEHTOCTIOCOOHOCTHY, «Pa3BuTHE aBHAIMOHHOW MPOMBIIIIICHHOCTHY, «KocMuyeckast
nesiTenbHOCTE Poccum», «PasButhe (apManeBTHYECKOH W MEIMIWHCKOW NPOMBIIUICHHOCTHY,
«Pa3Butue cynoctpoeHus», «Pa3BUTHE 3JIEKTPOHHOW UM PATUOAIEKTPOHHOM HPOMBIILIEHHOCTH.
Kpaiine BaxxHO B pamMKax noAmnporpammsl «CouansHO-3KOHOMUYecKoe pazButre Pecyonuku dare-
CTaH» MPEAYCMOTPETh M PEean30BaTh MaclITaOHbIE MEPHI 10 YYACTHUIO PETHOHA B PealIM3alliH BCEX
3THX TOCYAapCTBEHHBIX (pefiepalibHBIX MPOrpaMM, COOTBETCTBEHHO, 00eCIeUeHNI0 (prHAHCHPOBAHMS
u3 (penepasbHBIX MCTOYHUKOB MOJIHON MOAEPHHU3ALMHI M IPOPBIBHOIO Pa3BUTHS PEabHON 3KOHOMHU-
KM ¥ colManbHoi cdepsl Jlarectana jo 2025 rona.

OmnpeneneHHble Mepbl MO MOBBIMICHHUIO MPEACTABICHHOCTH [larecrana B rocyiapCTBEHHBIX HPO-
rpammax Poccuiickoii @enepanyuu u ¢enepanbHbIX LEIEBbIX IporpaMmax ObUTH MPeIyCMOTPEHHI B
[P PJ] «MuBecTuniuu B Jlarectan» u miaHe ero peanusamuu Ha 2015 rox. Ha mam B3risg, Takyio
MPaKTUIECKYI0 paboTy 1esieco00pa3Ho U B MOCIEAYIOIINE TO/Ibl TNIAHUPOBATh U MPOBOAUTH 110 MPE-
ctaBieHnto PJ| KOHKpeTHO B Ka)IOil TOCyIapCTBEHHOH Mporpamme U ¢enepalbHON MeIeBOr Mpo-
rpaMMe C Ompe/ielieHueM MO KaXJ0W M3 HUX OTBETCTBEHHOTO MCIIOJHHUTEIHLHOI'O OpraHa pecmyOiiu-
KH.

OnHuM 13 Ba)XKHEHIINX HANpaBJICHUH U peabHbIX BO3MOXKHOCTEH aKTUBH3alUH HHBECTULIHOHHON
JESITENIbHOCTH B PECHYOJIMKE SIBIISIETCS PacUIMPeHHE MaclITadOB MPEICTABICHHOCTH PECIyONruKH B
TEKYIINX ¥ MePCIEKTUBHBIX IJIAHAX W WHBECTHUIIMOHHBIX MPOTPaMMax TaKMX TOCYIapCTBEHHBIX KOM-
nanuid u kopnopauuii, kak OAO «l'azmpom», OAO «Pycl'uapo», OAO «HK «Pocuedtby. st ad-
(DEKTUBHOTO HCIIOJIb30BAHUS MPHUPOJHBIX SHEPreTUUYECKUX PECYPCOB pecnyOiinka He HMeeT coO-
CTBEHHBIX MCTOYHHKOB (pHHAHCHPOBaHHA. B mepcriekTuBe TakodH BO3MOXKHOCTH TAaKKe HE IMPE/IBH-
TTUTCSL.

Kak mokasbpiBaeT ONBIT MOCIEIHUX ACCATHICTHH, YacTHbIE MHBECTHLMH B 3TH cdepbl BechbMma
OrpaHUueHBl WM BoBce He UIyT. [Ipobnembl ocBoeHHs HE(TEra3oBbIX W THIPOIHEPIrETHIECKUX Pe-
cypcoB JlarecraHa MOXXKHO PElINTh TOJNBKO OOBEJIWHEHHBIMU YCHIIUSIMH TOCYAapcTBa 3a cueT deme-
PABHBIX UCTOYHUKOB (PMHAHCHPOBAHMS M YACTHOI'O KalUTajla Ha OCHOBE FOCYAapCTBEHHO-YaCTHOTO
naptHepcTBa [17]. [lostomy Jlarectany npuaercs pa3BuBaTh HETEra3oBYIO OTpacib U THAPOIHEP-
IeTUKY TpPU aKTUBHOM YYacTHHM COOTBETCTBYIOLIMX T'OCYAapCTBEHHBIX KOMIIAHUM M KOPIOpPALU.
Oty npobieMy HaJ0 apryMEHTUPOBAHO IIOCTaBUTh U pelInTh Ha ypoBHe [IpaButenscrea PO, umes B
BHUJYy, YTO Pa3BUTHE 3HEPreTUKHU JlarectaHa Ba)KHO IS COLMAIbHO-IKOHOMHYECKOIO Pa3BUTHUS HE
Topko Jlarectana, Ho u Bcero CeBepHoro Kapkasa.

B IIIIP PJI B 2013, 2014 u 2015 romax mpemycMaTpUBaINCh BaKHEHIINE WHCTUTYIHOHAILHBIC
MEpBl, paCCUNTAHHbIE HA AKTUBHYIO pEalM3alfio MPUOPUTETHBIX MTPOEKTOB U pa3BepThIBAHNUE MHBE-
CTHLIMOHHOH JesTeNbHOCTH. B wacTHOCTH, mpeaycMmarpuBaiochk co3nanue banka pazsutus Pecmy0-
nmuku Jlarecran, MaBecturnmonnoro ¢ouna Pecryonmku Jlarectan, Kopnoparuu passutus Jlarecra-
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Ha 1 TOprosoro noma «Jlarecran». Emie B niane meponpustuil peciyOIMKaHCKOTO MIPAaBUTENLCTBA
o peammzanuu [1I1P P/ «MuBecTumim B Jlarectan» Ha nronbs-nekadpp 2013 rona Ob110 peIycMoT-
peno co3nanue banka passutust Peciyonuku [larectan, a Takke nepeqaya B yrnpasiieHHE 3TOMY OaH-
Ky 3anoroBoro ¢onaa P/I. Hameuanocs ocymectButh nepenauy banky passutus Pecniyonuku are-
cTa" (YHKIMHA YIIOJTHOMOYEHHOTO OaHKa 1Mo 00CITyKWBAaHUIO 33/1ad KOHCOJIUINPOBAHHOTO OrOKeTa
pecnyOnuKH.

Henecoobpaznocts coznanus banka pazsutusa Pecyonuku [larectan 000cHOBaHa HAYKOH U TOA-
CKa3aHa MPAaKTUKOM. baHK pa3BuTHA MO3BONIMT 0OecnednTh 3G (GEKTUBHBIN KOHTPOIb 33 MPOLECCOM
(hopMHUPOBaHUs U UCIIOJIB30BAHUS CPEICTB KAK KOHCOJIMAMPOBAHHOIO OIOMKETAa, TaK U BCEI'O MHBE-
CTHLIMOHHOTO MOTEHIMAaJa PecnyOauKu. JTo, B CBOIO ouepelb, OyIeT CocOOCTBOBATh YIYyULICHUIO
JIeJIOBOTO KJIMMATa, YCIELUIHOMY KPEIUTOBAHMIO M (DMHAHCHPOBAHHUIO PEAM3aLMU IPUOPUTETHBIX
MIPOEKTOB U T. 1.

Opnnako B uiane mepornpustuit no peanusaruu [IT1P P na 2014 u 2015 ronas cozmanue banka
pasButus PecniyOnuku Jlarectan ykazaHo He Obuto. B miane meponpustuii o peanusaiuu [1TTP PJ]
«Touku pocTa, MHBeCTUIINH U 3P PeKTHBHOE TeppuTOpHalFHOE passuTre» Ha 2016 Tox IpeaycMoT-
peHa JHIh TpopaboTKa Bopoca co3nanus PecmyOnrkaHCKOTo HHBECTUITMOHHOTO OaHKka. Pazymeer-
csl, CO3IaHUE CaMOJOCTaTOYHOTO M JIeecrocoOHoro OaHka — 3ajadya Hempocrtas. HaligyTes u mpo-
TUBHHMKH, OCOOCHHO T€, KTO HA)KHBACTCA Ha OAHKOBCKOM OOCITYKMBAHUH KOHCOJIMIUPOBAHHOTO OI0-
xeta. Ha Ham B3rmsa, cozmanuwe banka passutus PecnyOmmku Jlarectan mnmm PecrmyGnukaHCKOTO
WHBECTUIIMOHHOTO 0aHKa — JTaBHO Ha3peBIlasi U OcTpas mpobieMa, U 4eM cKopee OoHa OyJeT pele-
Ha, TeM YyCIICIIHEee OYeT pa3BUBAThHCS PECIy0IInKa.

3HAaYUTENbHYIO POJIb B (DOPMHUPOBAHUM OJIATONPHUSITHOrO JENIOBOTO KJIMMAaTa, CO3AaHUHM COBpE-
MEHHBIX YCJIOBUH JUIsl OpraHu3allid aKTUBHOW WHBECTULIMOHHOM NIEATENbHOCTH MOXKET ChIrpaTh CO-
3nanue U pasBepreiBanue aestensHoctd OAO «Kopnopanus pazsutus [larectana». OHO cTaHeT op-
TaHNW3aIMOHHBIM LIEHTPOM peajM3alud MAaCIITAaOHBIX MHBECTHLMOHHBIX NPOEKTOB, CTPOUTEILCTBA
MPOMBIIIJICHHBIX U arpoIapKoB, TyPUCTUUYECKO-PEKPEAIMOHHBIX KOMIUIEKCOB, Pa3BUTHUSI TEPPUTOPUI
uT. I

OnHako ansi mojgHOMacTabHOro passeptbiBaHusl padorel OAO «Kopnopamus passutus are-
CTaHa» MPEICTOUT PELINTh BEChbMa CIOKHYIO 33/1a4y 0 MPUBJICYEHUIO TOTEHIIMAIbHBIX HHBECTOPOB
W JIOBECTH peajibHBII pa3Mep ero ycraBHoro kanurana 1o 15,0 mapa py6. C camoro Hadana Gopmu-
posanus [1I1P PJ{ 611 BechbMa MpU3payvyHbIMU TUIAHBI 110 MPUBJICUEHUIO B YCTaBHBIN KamuTai Kop-
MOpaIUH BIOKEHUH OT TaKMX WHBECTOPOB, kak Mundua Poccum (5,0 mupn py0.), KpynHbIe nare-
cranckue OuzHec-rpynmbl (rpymna «Cymmay, ['K «Hadra-MockBay), npyriue coOCTBEHHUKH 3e€METTb-
HBIX U IPOMBINUICHHBIX aKTHBOB B [larectane (10 3,5 mupa py0.), 3apy0OekHbIe HHCTUTYTHI Pa3BUTHS
(o 0,6 mapx pyO.). Ilo HameMy MHEHUIO, peaibHBIM HCTOYHUKOM IIOTIOJIHEHHS YCTABHOTO KalMuTala
KOpITOpaluy MOTJIM Obl OBITH COEpeXeHUsl HaceJIeHHUs, KOTOPbIE MOKHO NMPHUBIIEYb ITyTEM 3MHUCCHU
aKIMH M pacHpOCTPaHEHHA WX IOJ TOCYAapCTBEHHYIO TapaHTHIO COXPAHHOCTH W MPHOBUTLHOCTH.
Bxumaner (neno3utsl) pu3uueckux JIMIl B KPeIUTHBIX opranusanusax Jlarecrana Ha Hadano 2015 roxa
coctasmsuin 40,1 mapa py0. [18, c. 1057, 1061]. Ecnu y4yects, 4To Ha pyKax y HaceJICHUsS] XPaHITCS
COJIUTHBIE COEPEKEHUS, TO BCE OHM BMECTE MPEACTABISIIOT COO0M CONMMIHBIN HHBECTHIIMOHHBIN TT0-
Tenmmal, B ToMm gucie u s OAO «Kopnoparus pazsutus Jlarecranay.

OnHO¥ U3 BaXHBIX IUIAHUPYEMBIX MHCTUTYLHOHAIBHBIX MEP MO YIYYIICHHUIO JEIOBOI0 KIMMaTa
U CO3/IaHUIO YCJIOBHH ISl YCHEIHOW peann3aliy 3HaYMMbIX WHBECTHUIIMOHHBIX MTPOEKTOB SIBIICTCS
cosznanune MuBectunmonnoro gounna Pecriyonmku Jlarectan. YupexaeHue takoro (OH/A O] yIipaB-
neaneM Kopropauuu passutust Jarecrana O6bu1o npexycMoTpeHo B Ilnane meponpustuii no peanu-
3anuu [IIIP P/l «MuBectuninu B Jlarectan» Ha uronb-aekadpb 2013 roma. ITockonbky oCyIiecTBUTH
HameuenHoe B 2013 romy He ymamoch, B Ilmame meponpustwii mo peanm3anuu [IIIP P/
«uBecturum B [larectan» ma 2014 rox OblUTa MpeaycMOTPEHA TOATOTOBKA JIJISI STOTO HOPMAaTUBHON
MpaBoOBOM 0a3bl, MPUHATHE MOCTaHOBIEHUs mpaBuTenbcTBa Pl «O co3mannm MHBECTHLIMOHHOTO
dhonna Pecriybmuku [larectan». Ognako Hu B 2014-M, Hu B 2015 TOMy OCYyIIECTBUTh HAMEYCHHOES HE
ynanoch. Co3jaHHe HHBECTULIMOHHOIO (OHAA pecIlyOJIMKY He IPEeAyCMOTPEHO U B IUIaHAX peaju3a-
uuu [P P/ na 2016 rog.

Ha nam B3rnsia, naBHO Ha3zpena HeoOXonuMocTh ¢opmupoBanus MaBectunmonnoro ¢ponaa Pec-
myonukn Jlarectan. Takod (pOHI IMO3BOIUT TIPEKIE BCETO MEPEOPUEHTHUPOBATH OIpPEAeIICHHBIC pe-
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CYpChl KOHCOJIUIMPOBAHHOIO OOKETa peciyONuKU Ha MHBECTUIIMU B OCHOBHOM KaIlUTaj, CIel0Ba-
TENbHO, HA HAKOIUIEHUE U pa3BuTHE. BMecTe ¢ TeM MHBECTULMOHHBIA (DOH] MO3BOJIUT IIUPOKO MPH-
BJICKaTh, HAKaIUIMBAaTh W aKTUBHO HCIOJIB30BAaTh CPEICTBA JAPYTHMX YYaCTHUKOB ()OHAA Ha OCHOBE
rOCyJapCTBEHHO-YAaCTHOTO mapTHepcTBa. [IpeacraBnseTcs nenecooOpa3sHbIM YCKOPUTh POPMHUpPOBa-
uue MaBecturimonnoro Gouma Pecrryonmku [larectan u B Kparyaifime CpoKu HaJaauTh ero padoTy.

OpHMM M3 BaXKHBIX HaNpaBIeHUH aKTUBHU3ALMM WHBECTUIIMOHHOW MOJIUTUKY U YIy4ILIECHUS UHBE-
CTHLIMOHHON MPUBIEKATEILHOCTH SIBIISIETCS BhICIEHHE U (POPMHUPOBAHUE B peCITyONMKe WHBECTUIIH-
OHHBIX IJIOImAnoK. B Hacrosimee Bpems B [larecrane co3gaHo 10 MHBECTHMIIMOHHBIX IUIOLIAOK, HA
KOTOPBIX TIPOBOJIUTCS aKTHBHAS paboTa 1mo ux obecredeHnto nHPPaCcCTPYKTypoil 3a cueT GUHAHCHPO-
BaHUs M3 peciyOimkaHcKoro U QenaepanbHoro OromkeroB. s sddexkTHBHOTO mMpoBeaeHus Bcel
9TOH paboThl co3faHa «YIIPaBIsIOIIAs KOMIIAHUS WHBECTULMOHHBIMM IUIOLIagKamMu PecryOnuku
Harectan». OnHako B made peanmm3anuu 1P PJ] Ha 2016 rox mpemxycMOTpeHO UMb 00ecTieueHre
MHBECTUIIMOHHON TUIOMAAKK «YHTam» ropojga Kacnuiicka HeoOXOIUMOW HWHXKEHEPHOH uH(ppa-
cTpyKTypoid. Bruto OBl enecooOpa3Ho MHUPOKO pa3BepHYTH ATy paboTy, CO3JaB TaKUe TUIOMIAAKH B
HECKOJIBKHUX Y3JOBBIX SKOHOMHUYECKUX 30HAX PECIYOIHKH.

B co3maBmmxcst B HacTosee BpeMsl YCIOBHUAX PE3KOr0 M3MEHEHMS KOHBIOHKTYPBI MHPOBOTO M
OTEYECTBEHHOTO PHIHKOB MCKJIIOUMTENBHYIO aKTyadbHOCTb A PecnyOnuku Jlarectan mpuoOperaer
aKTHBHAs1 YKOHOMHUYECKAasl HHTETPaLlsl, paclIMPeHre KOOIIEPAlMOHHBIX CBSI3€H KaK C APYTMMH PEru-
oHamu PoccuM, Tak M C ONPUKACOMICKUMU CTpaHamMHu. B 3TOM HampaBi€HUM NpaBUTENbCTBOM PJI
MPOBOJUTCS aKTHBHAsl paboTa, omoOpeHa Konuenmus pasputust Toprosinu B PecnyoOmnuke Jlarectan
Ha nepuox g0 2016 roma, 3aKiaiOYeHBI M ACHCTBYIOT COTJIAIICHUS O COTPYAHUYECTBE C
53 cyonekramu Poccuiickoit deneparnuu u1 6 HHOCTpAaHHBIMHU TOCYJapCcTBaMU. Pemraronyro poib B
pa3BepThIBaHUH 3TOH padoThl JoKHO Urpate OAO «Toproserit oM «Jlarectan». Be€ ato, Geccnop-
HO B TIEPCIIEKTHUBE OYyJET CIOCOOCTBOBATH YKPEIUICHHIO MHTETPAIMOHHBIX CBSI3el pecryONuKH U
YIIy4IIEHHIO MHBECTULIMOHHOTO KiinMara B [larectane.

OnHako paboTy B 3TOM HalpaBJIeHUH HY>KHO YCHJINTh, TaK KaK HbIHEIIHUI ypOBEHb MHTEIpalliu
pecnyOnuKu B poccHiicKHid 1 TeM Oojiee B MUPOBOW PHIHOK KpaliHe HM30K. Hampumep, ToBapoobo-
pot peciybnuku ¢ cyobekramu PO 3a 2013 rox cocrasui Bcero 35,0 mupz pyo., B T. 4. BEIBO3 —
10 mapx py6. (29,1%) u BBO3 24,8 Mipa pyo6. (70,9%). Eme Gonee yapydatore BeIsauT mecto a-
recraHa Ha MHPOBOM pBIHKE. BHemrHeToproBelii 000poT pecrybiuku B 2014 rogy cocTaBuil BCEro
720,8 muH gomi., a sxcropt — 118,0 mun nosut. (16,4% ToBapooOOpoTa), B KOTOPOM JI0JIsi TOBApOB
JIareCTaHCKUX Mpou3BoAuTeNeH Beero Jullib Menee 10%.

Hwuskuit ypoBeHb 9KCTIOpPTa CBHIETEIBCTBYET O TOM, YTO pECIyOIMKaHCKHE TOBApHI KpaliHe ci1abo
MpecTaBJIeHbl Ha 3apyOeKHBIX phIHKaX. Takoil HHQOPMaIMOHHBINH BakyyM (OpMHUpPYET OTpHIIATEIh-
HBIH uMHIK Jlarectana BooOuIe kak ToBaponpousBoautens. OTciofa BHITEKAaIOT OLICHKU O cliabocTu
WHBECTUIIMOHHOTO MOTEHIMAala U MHBECTHLIMOHHON HENPUBJIEKATENbHOCTH peciyOnuku. OmTHIM U3
IoKa3aTelled M MOCISACTBHI TaKKX OIIEHOK sBiIsieTcs To, uTo B Jlarectane Ha koHen 2014 roga neii-
CTBYIOT Bcero 10 opraHuzanuili ¢ ydyacTHEM MHOCTPAHHOIO KamuTana. Takux NpeAnpusTHH, Hanpu-
Mep, B CraBpononbckoM kpae — 144, KpacHomapckom kpae — 878 [18, c. 570].

KpaiiHe Ba)XHO KapAMHAIBHO MEPETOMUTH TEHACHIINIO, 00ECTIeUNTh KOHKYPEHTOCIIOCOOHOCTh U
PE3KO YBETMYUTH 00HEMBI TOCTABOK COOCTBEHHOW PECyONMMKaHCKOW MPOAYKLIMH Ha SKCIOPT U pe-
THOHaJIbHBIE PBIHKK cyObekToB Poccuiickoit depepauun. YBenndeHne 00beMOB U pacuIMpeHne Teo-
rpaduy NOCTaBOK HAa POCCUICKHIA M 3apyOeKHBII PIHKH J00POKaYECTBEHHBIX U 3KOJIOTUYECKH YH-
CTBIX KOHKYPEHTOCTIOCOOHBIX MTPOJJOBOIBCTBEHHBIX TOBAPOB M BBICOKOTEXHOJIOTHYHBIX M3/IEIIHI MPo-
MBILIEHHOCTH OYJET criocOOCTBOBATH BO3PACTAHUIO MHBECTHUIIMOHHOTO IMOTEHIMAa ¥ HOBBIIIECHHIO
WHBECTULIMOHHOM MPUBJIEKATEIbHOCTH PECITYOIHKH.
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