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O61masn xapakTepHCTHKA paGoTni
AKTYAJIbHOCTH TeMbl HCCJIEA0BAHUSA

AXTyanbHOCTB TE€MBl TaHHOTO HCCIICJIOBAHHS ONPEACNEHa, C OXHOH CTOPOHBI, IO-
TpeGHOCTSIMU perHoHoB Poccuiickoii ®enepaunu B PeCTPYKTYPH3ALHM X SKOHOMHUK, MO-
JICPHU3ALIMY TEXHONOTHYECKUX IIPOLECCOB, CO3/aHMH HEOOXOAWUMBIX YCIOBWI AJis cTa-
GunpHOTO M 3P ¢exTHBHOTO pasBUTUS. [l 3Toro pernoHaM HeoOx0AWMa HOBask MHBECTH-
[IMOHHAA MOJUTHKA KAK HHCTPYMEHT MPIMOrO W KOCBEHHOTO BO3ICHCTBUS HA DKOHOMHYE-
ckue npouecchl. Beaercs nmovck Haubonee 3PPHekTHBHBIX BApHAHTOB PErHOHATHLHBIX HHBE-
CTHIMOHHBIX TPOTPaMM, OCHOBAHHBIX Ha MECTHBIX pecypcax M Y4aCTHH B MHTETPalMOH-
HBIX npoueccax. C Apyro# cTropossi, MOTPEGHOCTBIO TEOPETHYECKOro 0600IMIEHUS OnbITa
WHBECTHPOBaHHS B TOpe()OPMEHHBIHN [TEPHO, HAKOTLIEHHOr0 PErMOHaMM C Pa3HBIMH YPOB-~
HAMH COLIMATBHO-IKOHOMHYECKOTO Pa3BUTHA.

HHBecTHpOBaHNE B peabHbIE OTPACIH JKOHOMHUKH — BaXKHEHINNH MEXaHU3M  pelie-
HHS npoGaeM MHOTHX perHoHoB Poccuiickoli @enepaliitt, CBA3aHHBIX C YCKOPEHHEM TEM-~
TI0B SKOHOMHYECKOr0 pa3BHUTHA, C COKpallleHHeM TH(depeHIMalHy B YPOBHSIX COLIMAILHO~
SKOHOMHYECKOTO PAa3BUTHS, C MOBLILICHHEM KH3HEHHOTO YPOBHS HACENCHHS.

B npHTOKE MHBECTHIHH 0COOCHHO HYKNAIOTCH TaK Ha3blBAcMbIE JICIIPECCHBHBIE Pe~
THOHEI, K KOTOPHIM OTHOCcUTCH Pecnybnuka Jlarectan. OnbIT HHBECTHIIMOHHOU TIONUTUKH
Pecny6mukyu [larectan, pa3BHTHE KOTOPO# I0/Nroe BpeMs CBA3aHO C BHIXOJIOM M3 JieTIpec-
CHBHOTO COCTOSIHHSA, MOXCT IPE/ACTABIATE IPAKTHUECKUI HHTEpEC /Ul APYTHX CyObeKkToB
Cesepo-Kaska3sckoro denepansHoro okpyra, a Taxke JIf Ipyrux peroHoB PO u 3apy-
OeXHBIX CTpaH ¢ aHAIOTHYHON cuTyanmell. B To ke BpeMs posib HHBECTHIIMI B COLMATb-
HO-9KOHOMHYECKOM Dpa3BuTHH PecryOnuku /larectaH m3yudeHa HEJOCTATOYHO: XOTS IIPO-
6JIeMbl HHBECTUPOBAHHUA 3aTPArHBAIOTCA B PA3AHYHBIX MCCICIOBAHMAX, HO IO CHX NOp HET
paboTsl, B KOTOpOM OHH paccMarphBamach Obl B KadecTBe (hakTopa COIMAIBHO-

OKOHOMHWYECKOTO Pa3BUTHA.

5 Hesb ¥ 33124H HCCJIEI0BRHHA.
Heawb HUccnea0BaHMS - BBISBUTH OCOOEHHOCTH AHUHAMHKHA MHBECTMLMOHHOMN HOJMATH-
ku Pecniy6nuky Jlarectan ¥ 1okasarb pojib HHBECTHIMHA B €€ COLHMAIBHO-DKOHOMHYECKOM
pa3BuTHH B iepruoa 2000-2010 rr. u B 10Ar0CPOYHOH NEPCIICKTUBE.

JLns JOCTHXEHUS NOCTaBNeHHOM el HeoOX0AMMO PElINTh CACAYIOUIHE 3a4AMH:

3



OG1as XapakTepucTHKA paboTsl
_AKTYAJIbHOCTb TeMbI HCCJ1€10BaHUS

AXTyanpHOCTE TEMBI JaHHOTO WCCICAOBAaHUA ONPEAEicHa, ¢ OAHON CTOPOHBI, MO-

TpebHOCTIMH perHonoB Poccuiickoli desepali B PECTPYKTYPH3ALMK WX 3KOHOMUK, MO-

JCPHU3ALMH TEXHOJIOTHYECKUX MPOLECCOB, CO3MaHUH HEOOXOJMMBLIX YCNOBHH U cTa-
6unsHOTO M 3 PEKTUBHOTO pa3BUTHS. I 3TOr0 pErHOHAM HEOOXOAMMA HOBAs HHBECTU-
UMOHHAs TIOJIMTAKA KAK HHCTPYMEHT IPSMOTO M KOCBEHHOTO BO3JEHCTBYSI Ha S5KOHOMHYE-
ckue npoueccel. Beaercsa nouck Hanbonee 3ddekTHBHBEIX BAPUAHTOB PETHOHANBHEIX HHBE-
CTHUIHOHHBIX MPOrpaMM, OCHOBAHHBIX Ha MECTHBIX PECYPCdX M YYACTHH B MHTETPAIMOH-
HeIX npoueccax. C Ipyro# cTOPOHBL NOTPEGHOCTHIO TEOPETHYECKOro 000OLICHHS OIbITa
HHBECTHPOBAHUA B MOPEPOPMEHHBIH 1IEPHO/I, HAKOTUIEHHOTO PETHOHAMH C PasHBIMH YPOB-
HSIMH COLIMANTbHO-IKOHOMHYECKOTO Pa3BUTHA.

WHBEeCTHPOBAHHE B PEaJIbHBIE OTPACIIH YKOHOMHKH — BAXKHEHIIHH MEXaHU3M  pelle-
HUS TpoOem MHOTHX pervoHoB Poccuiickoii ®exepaliy, CBA3aHHBIX C YCKOPEHHMEM TEM-
TIOB YKOHOMMYECKOTO Pa3sBUTHA, ¢ COKpanieHeM nudPepeHIMaLN B YPOBHIX COLHUAILHO-
3KOHOMHYECKOTO Pa3BHTH, C MOBBIIICHUEM XHU3HEHHOTO YPOBHA HACEICHHUS.

B niprToke MHBECTHIMH 0COOSHHO HYXAAIOTCA TaK HA3BIBAEMbIC NETIPECCHUBHBIC pe-
THOHEL, K KOTOPbIM OTHOcHTCS Pecnybnmka Jlarectad. OnbIT MHBECTHIMOHHON TOTHTAKH
Pecrry6Gnuku Jlarectad, pa3sBuTHe KOTOPO# IOJTrOoe BPEMS CBA3AHO C BBIXOIOM M3 Jelpec-
CHBHOTO COCTOSHHS, MOXXET MPE/ICTABIATh NPAKTHIECKHI HHTEpeC LI APYTHX CyObeKTOB
Cesepo-Kaska3ckoro ¢enepansHoro okpyra, a Takke U APYTHMX perHoHoB P® u 3apy-
OeXHBIX CTpaH C aHAJIOTHYHON CHTyaluei. B To ke BpeMs poJib HHBCCTHIMH B coMais-
HO-?KOHOMU4YECKOM pa3BUTHH PecrryGiuku [larecran usyqeHa HEAOCTATOYHO: XOTS Ipo-
6JIeMbI HHBECTAPOBAHHS 3aTPArHBAIOTCH B PA3IMYHBIX HCCIENOBAHMAX, HO IO CHX IOp HET
paboThl, B KOTOPOM OHM paccMaTpuBaiach Obl B KkauectBe (akTopa COLHAILHO-

IKOHOMHUYECKOTO PA3BUTHA.

Ifesty ¥ 32244 HCC/IeIOBAHHS.

Henn HCCNEIOBAHNA - BHIABUTH OCOOCHHOCTH AMHAMHMKH HHBECTULIMOHHOM MOIUTH-
ku PecriyGnuku Jlarectan v moka3aTh ponb MHBECTHIHMH B €€ COLHANEHO-KOHOMHYECKOM
pasButuy B neppoa 2000-2010 rr. ¥ B Z0ATOCPO4HO# MEPCIIEKTUBE.

I[J'[S[ JIOCTHKEHHS TTOCTABJICHHOM 1€ Heo0X0aMMO PCLIXTH CIICAYIOIUC 3a0a9H:
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- [pOAaHAIM3MPOBATh OCOOEHHOCTH M TPpPOOJEMBL COBPEMEHHOTO COLIAATBHO-
3KOHOMMUueckoro passutha PecryGmuxu Jlarecran;

- BEBHUTH KOHKYPEHTHBIC IPEUMYILECTBA SKOHOMUKH PecnyGnuku Jlarectad no Bu-
ZlaM 3KOHOMMYECKOH ACATEIBHOCTH;

- BBIABUTH OCOOCHHOCTH JAMHAMHMKU U CTPYKTYPbl HHBECTHUMH, 110Ka3aTh HX pojb B
COLIHATLHO-IKOHOMUYECKOM pa3BUTHH Pecnybnuky JlarectaH 3a noclie/iHee JECATHIIETHE;
JlaTh OLIEHKY NOTpeGHOCTEH pa3sNnuYHAIX cep AECATENHOCTH B HHBECTHUMAX U ONPEAEIMTh
NIPHOPUTETH! X 00OecTIeUeH S,

- I10Ka3aTh BAMSHHE HAJOTOBOIO 3aKOHOJATENBCTBA Ha (POPMUPOBAHHE MHBECTHIIM-
OHHOTO KkuMara B Peciybnuke Jlarectan;

- IMaTHOCTHPOBATH PO.ib (e/icpalIbHBIX H PETHOHAJIBHBIX LICAEBBIX NIPOTPAMM B TIPH-
BJIEYEHHHU W UCIOJIB30BAHMH HHBECTHIIMIA,

- ONpEAeNuTh OCHOBHBIE HANPAaBJICHHA MHBECTHLMOHHOH mojuTuku PecnyGnuku
Jarecran B 10JIrocpo4HOHN MEPCIECKTHBE.

OGbeKkT HCCNeA0BaHHA — COLMATILHO-IKOHOMHYECKOE Pa3sBHTHE JEIPECCHBHOTO pe-
ruoHa — PecnyOnuku Jlarecran.

Ipeamer MccsrefoBaHHsE — UHBECTULIUM KaK (PAaKTOp COLMANBEHO-IKOHOMHYECKOrO
pas3suTus PecniyGiku JlarectaH.

TeopeTnueckass H MeTOAOJOrHYECKAas OCHOBAa HccJexoBaHHs. Mertogonorude-
CKYIO H TEOPETHYECKYIO (a3y MCCNEe]OBAHHS COCTABILIOT (yHAaMEHTAIbHBIE MOJOKEHUSL
COBPEMEHHOH 3KOHOMMYECKOH TEOpUHM, CHUCTEMHBI I0AX0A K H3YYEHUIO COLHATIBHO-
JKOHOMUYECKHX SBJICHHH U NPOLIECCOB B POCCHHCKOH YKOHOMHKE, a TAKKE TPYIbl OTEYe-
CTBEHHBIX U 3apyOeKHBIX Y4YEHBIX N0 MpobiaeMaM perHoHaIpHOTO pasBHUTUi. Cpeau HHX
paboThl Mo mpodieMaM rocyAapcTBEHHOTO peryiupoBaHus uHBecTHUMd - JLU. AGanku-
Ha, A.I'. Aran6erana, /I.C. JIbBoBa, H.A. Ilerpakora, C.C. lllatanuna, B.I'. Anuesa, C.B.
Joxonsna, S1.T. Byuaera, 10.H. Carunosa, P.I. Comoera, U.X. [IkaHxorosa ¥ ApYyrux
Y4EHBIX. A Takke paboThl 0 TEOPETHIECKMM M METOI0JOTHYECKAM BONPOCAM, CBS3aHHBIX
€ MCTIONI30BAHKMEM MHBECTHIIMM B CTpaHaX ¢ NEpexojHOM phiHOYHOMN IKoHOMMKOH - AL
Axmenyesa, C.B. JloxonsuHa, B.3. IlerpocsHua, M. Murpoganooii, A.I'. I'panGepra, B.I'.
Wrnarosa, H.I1. Keroroii, B.H. Jlekcuna, O.B. Mnakosa, B.U. Umaesa, B.H. Opunnnn-
koBa, IT.A. Munakupa, C.A. Cycnuugisa, A.H. I1IBenioBa u apyrue.



B auccepraliy MCOAB30BaHbl METOIb IKOHOMHKO-CTATHCTHYECKOI0, aBCTPaKkTHO-
JOTHYECKOTO U COLMONOIMYECKOTO aHaiW3a, COLMANBLHO-IKOHOMHUYECKOTO MPOTHO3HpOBa-
HHS U JIPYTHE OOIIENPUHATBIC METOIbl HAyYHOTO HCCAEAOBAHHUS.

HndopmaunHoHHo#H 6a30# HccexoBaHHA MOCTYXHIM naHHble Poccrara, Komurera
no craructuke PecnyOnukm JlarecraH, aHaJIMTHYECKHE MaTepHalbl U HOPMATHBHO-
MIPaBOBBIC NOKYMEHTHI 110 PEryIUPORAHMIO COIMANLHO-3KOHOMUYECKOTO pa3BuTHs B Poc-
ciu 4 B PecniyGunke Jlarecran, CripaBOYHO-aHANTUTHYECKHE MAaTEPUABI OPraHOB yHpaslie-
Hus Pecriybnuku JlarectaH, pe3ynsTaThl COUHOTOTMIECKUX 00CAEN0BaHUI, ITPOBEICHHBIX
B pasnwuHbie Toab! B PecnyOmuke [larectan, myGnukaluM poccHiCKUX M 3apyOesxHBIX
YYEHBIX.

Hayusast HOBH3HA HCCEPTALMOHHOTO HCCJIEIOBAHNS ONPEACIACTCS CACIYIONUMH
OCHOBHBIMH pE3YJIETaTaMH:

- BeisBiieHo, 9to PecniyGnuka [larecran 3a nmocjeHee AECATUIIETHE 10 TEMIIAM POCTa
BPII omepexana cpennue mnokaszate no Poccum B LenoM; B HACTOAINEE BpeMs MOYTH
tpets cymmapHoro BPIT Cesepo-Kaskazckoro genepaibHoro okpyra npou3poautes B Pec-
mybauke Jlarecran; ogHako B pacueTe Ha Inyury Hacenenus BPII, mpouseenenusiit B Pec-
nybnuke Jlarectan, 6osiee dem B 3 pa3a meHbIe YeM B cpeaHeM B PO, a no GoabUIMHCTRY
OCHOBHEIX 3KOHOMHMYECKHX MoKazareneil pecmyOnuka 3aHUMAeT NOCHEAHUE MeCTa CPelw
cy6pextoB PO. Xors PecniyGinka JlarectaH UMEET AOCTATOYHBIN HPHPOIHO-PECYPCHBIN 1
JaeMorpauueckuii MOTEHLMAN AJIs YCIICIIHOrO Pa3BUTUS TMPOMBIIUICHHOCTH M CEJIBCKOTO
x034¥cTBa, A0J8 >THX otpacieil B BPIT cokparuiace, OHM He 06ECNIEUnBAIOT BHYTPEHHUE
MOTPEOHOCTH U UX MPOAYKLIHSA HE KOHKYPEHTHOCTIOCOOHA Ha 06TIEPOCCUMCKOM PBIHKE.

- JIOKa3aHo, 4TO CJIOKHBIIAsCA MOJENb MHBECTHIIMOHHOM NedTelbHoCcTH B Pecny6uke
Jlarectad He CHOCOOCTBYET €€ IKOHOMHYECKOMY pOCTY: HE pallMOHANbHas CTPYKTypa
(TOMBKO TSTast YacTh MHBECTHIMM HarpaBisercs Ha 0OHOBJICHHE OCHOBHBIX (OHIOB, a OC-
TaNbHASA - B CTPOMTENLCTBO HENKMIIBIX 3IaHUH W XKHIMILA), HU3KHE TEMITbL POCTA UHBECTH=
1M# (B T.4. M YaCTHBIX) Ha AYLIy HaceJeHUs, COKpAIIEHHE J0JH COOCTBEHHBIX CPENCTB, OI-
peneneHsl noTpebHOCTH 3KOHOMHKH PecniyGnuky Jlarecran B mHBecTHHHMAX. [IpennoxeHa
PaIKHPOBKA NIPHOPUTETOB MHBECTHPOBAHUA OCHOBHBIX OTpAcicii ¢ MO3HLMI Heo6X0AUMO-

cT4 OOHOBNEHHA OCHOBHBIX GOHIOB U MO/ICPHU3ALMH IIPOU3BOACTRA.



- BhISBACHEI OCHOBHBIE HENOCTATKH QEACPATEHOrO U PECHyOIUKAHCKOrO HAOroBo-
0 3aKOHO/IaTENbCTBA, HEraTUBHO BIUAIOMME HAa GOPMHUPOBaHHE HHBECTULIMOHHOIO KJIMMa-
Ta B PecniyGmuke Jlarecran;

- Ha ocHoBe npeanoKeHHOH aBTOPOM METOJMKKM JaHa KOJMYCCTBCHHAS OLICHKA
61omKeTHOM 3 dexTuBHocTH peanusaiyu IIporpammel pedopmupoBanus ¢uHaHCcoB Pec-
ny6nuku Jlarectad B 1leyX OPUBICYCHHS H HCHOJB30BAHHA MHBECTHLMH, B [IPEOJOICHHA
3aBpucumocty Pecriybnnku Jlarectan ot joTanui..

- OmnpeneneHbl IPUOPUTETHHIE HAIPABICHNA WHBECTULUOHHON noautuku Pecriy6uu-
Ky Jlarectan Ha CpefiHe- W JalbHECPOUHYIO NEPCTIEKTHRY, HAIIPABIICHHBIE HA aKTUBU3ALIHIO
npHBieYeHus ¥ 3PQPEKTHBHOrO UCTIONB30OBAHHSA Kak COOCTBEHHBIX CPEICTB TAK U CPEICTB
MHOCTPaHHBIX UHBECTOPOB.

TeopeTHyeckasn H NPaAKTHYECKAs 3HAYHMOCTD.

TeopeTHueckasi 3HAUHMOCTB HCCIIEI0BAaHUSA COCTOUT B TOM, YTO €0 OCHOBHBIE M10JIO-
HEHHS U BBIBOJIBI MOT'YT OBITh HCIIONIB30BaHbl AN AajibHEHIEH pa3paboTKH METOAUYECKHX
FIOXXO0B MPH pa3paboTKe SKOHOMUHECKOH M COLMaNbHOH MOJUTHKH Poccuu U ee perno-
HOB.

HpaxTuueckoe 3HaYeHHe paboTHl COCTOUT B BO3MOXKHOCTH HCIIONL30OBAHMA €€ pe-
3yJbTAaTOB MPH TIOArOTOBKE KOHKPETHBIX PEKOMEHIALHHA 110 COBEPILEHCTBOBAHUIO PETYIIH-
POBaHUA JKOHOMHYECKUX M COLHANBHEIX TporieccoB B PecryOmuke [larectaH (B TOM 4Hc-
Jie TIpH BHECEHMHU yTOYHEHHHA B MpoekT «CTpaTerny cOLHaAIbHO-I)KOHOMHYECKOTO pa3Bu-
THs Pecriybauku [larecran 10 2025 ropa»), no npo6reMaM pachpeAe/eHAss MHBECTHLMH
1pu pa3paboTKe LEneBbIX KOMIUIEKCHBIX [IPOrpaMM 110 SKOHOMHYECKOMY H COLMAJIBHOMY
passuTHIO Npyrux cy6nekToB Cerepo-Kapkasckoro eaepanbHoro okpyra PO.

Anpo6auns paGornr. OCHOBHEIC NMOJOXKEHUS AUCCEPTALMU AOKNAABIBATMCE HA 3ace-
nJaHugx kadenp «DKOHOMHUKA M ynpasieHue» U «@HHAHCH U KpeauT» Beepoccuiickoii ro-
CYZJapcTBEHHOH HaIOroBOH akaaeMun Munucrepcrsa puHaHCcOB PO.

OCHOBHBIE Hay4HbIE PE3yJIBTAThl JHCCEPTALMOHHOIO MCCIICIOBAHUS OMyOINKOBaHbI B
5 meuarnbix pabGorax o6uuM o6beMoM 7,7 m. 1., B TOM YHKCIE 3 CTAThH B XKypHalax, peKo-
MeHaoBaHHbIX BAK Muno6puayku PO s my6imikanuii OCHOBHBIX Pe3yJIbTaTOB HAYIHBIX

HCCIIEIOBAHUI.



CrpyxTrypa u o6bem auccepranuy. PaGora cocTout M3 BBEJCHHS, TpeX INaB, 3a-
KITIOYEHHS, CIIUCKA MCTIOIB30BaHHOM TUTepaTypsl (M3 115 HaumeHoBanuit). OOmmit 06peM

pabotei — 175 c1p.

OcHoBHoe coaepxaHHe paboTni
Bo BBemenMH 000CHOBaHa aKTYaJlbHOCTh TEMBI, Liefb M 3314y, Hay4Has HOBH3HA,
TEOPETUYECKAS M MPAKTHUCCKAs 3HAYUMOCTE HCCIEIOBAHUS.

B amccepranMM OaH aHAIM3 COBPEMCHHOIO COCTOSIHMSL M OCHOBHBIX HAIllpaBIICHUI
pa3BUTUA IKOHOMHKH Pecnybnuku [larectaH, a Takke BBISBJICHBl OCHOBHBLIC MPOGIEMBL
HKOHOMUHYECKOTO PA3BUTHA U 0COOCHHOCTH TpaHCHOPMAIIMH OTPACIEBOM CTPYKTYPHI.

B nepuon nocnennux aecsatunetuit PecyGnvika Jlarecran no TeMnaM SKOHOMYECKO-
ro pa3BuTHs cTabHILHO OTIEpPEXkana CPEAHEPOCCHHCKHE MOKA3aTEITH.

1o TemMmaM pocTa NPOMBIIUIEHHOM IPONYKIVH, CTPOUTENLCTRY, 000pOTY PO3HUUHOH
TOPTOBIIY, BBOJY OOMIEH NI0IAIH KUNBIX JOMOB, pealbHbBIM PAcroiaraéMbIM J0X0AaM Ha-
cenenus apyrue cyosekThi CKQ@O. IlpencraBnenue o mecre P/l B 3x0OHOMHUHECKOM IIpo-
crpanctee B CK@O nmaer arpermpoBanHbIii (CyMMapHBIi) 1OKa3arelb BaJOBOTO PEryo-
HaJIBHOTO NMPOAYKTa 3T0ro okpyra: B 2008 r. moutu Tperh ero Obina npoM3BencHO B Pec-
my6nuke Jlarecran (puc. 1).

Pucynox 1.

Bxnax PecniyOnnku Jarecrar B cymmapusist BPTT CK®O

M Pecnybnmnka Jarecran
W PecnybBnmka Uurywerus

B Rabapguuo-bankapcras
Pecnybauxa

1 Kapasaeso-Yepreccran
Pechybanka

& PecnyBamka Cesepnan OceTud -
Anatna

£ Yeuenckan Pecnybnanxka

{3 C1aBpononbeKuin KpIA

Hecmotps Ha Bbicokue Temnbl pocta BPII, npoussenenusiii B Pecrrybnuke Jlarecran

B pacyeTe Ha OyIy HacelaeHHs, 6onee 4eM B 3 pasza MeHblle YeM B cpeaneM B PO (B 2008 .



B PJI BPII B pacuere Ha ayiuy HaceleHHs coctraBisn 78,2 Teic. py6., a no P® — 241.8 Thic.
pyo.).

B Hactosmee BpeMss PecriyGmuka Jlarectad oTcTaer ot HanboJiee pa3sBUTBHIX POCCHHA-
CKUX PETrHOHOB, OCOOEHHO MO TAKHM I0KA3aTeIM KaK «00bEM MPOMBIILICHHON NMPOayK-
LMY B pacyeTe Ha AyIy HaceleHHs» - B 5,5 pa3a, «BBITYCK MPOAYKLMH CENBCKOTO XO3AMCT-
Ba B pacyeTe Ha AyLly HaceleHHs» - B 2,9, «ayuieBoil 060poT pOSHHYHON TOProB/IM» - B 3,
«JICHEXKHBIE JOXO0JBI B PACUETE Ha NIy HACCJICHHUS» - B 2,1, «IOTpeOUTEIBCKUE PACXOABI B
pacdere Ha JAyury HaceNneHua»— B 3,2 pasa. [Ipuuun Takoro orctraBaHus HeMano. MHorue U3
HHUX KOPEHATCH B IIPOLLIOM, KOTZla HEMOC/EA0BATENbHAA 3KOHOMHYECKAs, HAloroBas U Co-
LMaJIbHas MOJMTHKA rOCYIapcTBa, HAPYIIEHUA 3aKOHOJATeNbCTBA B 0ONAcTH 3aIllUTEI 1IpaB
coOCTBEHHUKOB, HedddexkTHBHAs MpUBATU3aLMA, a, [MIABHOE, KPUMUHAIM3ALMS SKOHOMUKH
CO3JaNH YCIOBHA JUIA MEPexo/ia 3HAUHTENbHOM YaCTH S3KOHOMHKH (0COGEHHO MPOMBIILIEH-
HOTO Mpon3BoACTBa) Jlarectana B TeHeBO#H cexTop. PecmyOnukanckuil OromieT Havanl Te-
PATh AOXOIBI OT COKPAUICHMS HAJOTOBBIX MOCTYILIEHUH. OQHOU M3 BaXKHBIX HPHYHH ObLIO
pa3pylicHUE XO3HCTBEHHBIX CBA3CH C APYTMMH peroHamu P®, 4To 3HAYUTENBHO YXY/I-
HIHJIO TOJIOKEHHE JATECTAHCKHMX MPOMBILITICHHBIX MPEANPUATHI, B 0COGE6HHOCTH B 06nacTu
MaIIMHOCTPOSHHUS, XMMHYECKOH, J1erkoif H NUINEeBOH NMPOMBINLIEHHOCTH. Yinepd AarecTaH-
CKO# SKOHOMHKE HaHeCJa M HENOCTATOYHO MpOXyMaHHas MOJMTHKA HepeBoJa OTpaciei
000POHHOr0 KOMILIEKCA B pa3psijl FPaKIaHCKHX HPOU3BOACTB.

OnHO# M3 CaMbIX OCTPBIX COLMAILHO-IKOHOMHYECKUX npobnem [larecraHa, BIusio-
el Ha ero pa3sBMTHE, OCTAeTCs CYHIECTBCHHas mnopaiionHas auddepeHumanus ypoBHs
3KOHOMHYECKOTO PAa3BUTHS U OTPACTIEBOH CTPYKTYPhl. OCOGEHHO CYIIECTBEHHE] Pa3IHYus B
CTapTOBBIX YCTOBUSIX MEXIY CTAPbIMHU CENBCKUMH, U HOBBIMH - IIPOMBIILACHHBIMH paHoHa-
mu Jlarecrana.

B otpacneBoit cTpykrype 3kOHOMMKH P/l mpou3ouuid cyiuecTBEHHBIE M3MEHCHMS:
MPEXKAE BCETO COKPATUIACh J0JIsi MPOMBIIUICHHOCTH M cenbekoro xo3siictsa B BPIL. Tons-
Ko 3a 2005-2009 rr. yaensHsli BeC NPOMBILUIEHHOCTH CHU3KMICA ¢ 9,8% no 9,4%, a cens-
cKOro xo3siicTea — ¢ 23,5% mo 13,2%. Xots npomsliuieHHOCTs B Pecnybauke Jlarectan
HUMEET CYIIECTBEHHBIH NPUPOAHO-PECYPCHBIH NIOTEHIUAN, a CENbCKOe XO3MHCTBO — TPAAH-
LIMOHHAs OTpacib YkoHOMuKM Jlarectan u3aBHa cPOPMUPOBAIICS KaK PETHOH C IPEUMYyLle-

CTBEHHO arpapHOH 3KOHOMHKOH.



I'naBHas npoGneMa — 3T0 B OGHOBNEHHE OCHOBHBIX TNPOU3BONCTBEHHbIX (PoHmos. On-
HAaKO MAacCOBOC BHEADEHHE HOBeilel HayKOEMKOH TEXHHKM H COBPEMEHHBIX TEXHOJIOTHit
COMPSKEHO CO 3HAYWTEILHBIMH KallMTAJBbHBIMH 3aTPaTaMH, MOCKOJIBKY YCOBEpIICHCTBO-
BaHHAS TEXHHKA HAMHOIO IOPOXE TPAAHILIHOHHO Bhimyckaemoii. B Jlarecrane o0beM HHBe-
CTUIMIE B OCHOBHOM KanuTall NOCTOAHHO yBenuuusanca: ecnu B 2000 r. oH cocTaBnsn
3,5 mapa. py6., B 2005 . — 26,9 mapx., To B 2009 r. — yxe 100,9 mapa. py6. B uenom
TEMITh! POCTa MHBECTHLIWH B OCHOBHOM kamuTan B Pecnybanke [larectal ObUTH BhIIIE YEM B
cpeaHeM no P® u ObUH BBILIE TEMIIOB POCTa M 110 CPABHEHHIO ¢ APYTMMH CyObeKTaMH

CK®O (puc. 2).

PucyHox 2

JliHaMuKa MHBECTHIIMI B OCHOBHOM KamuTall 3a CUET BCEX MCTOMHHUKOB (MHAHCHPOBAHUS B
PJ1 u npyrux cy6rexrax CK®O, mapa. py6. B roa

120000 =0 e eeeeseccoec—— v .

—— PecnyGauKa [arectau

100000
e PECTTY G AMKE UnTYIIETHR

e {36 3pAMHO-BANKAPCKIR
ruuyl‘i’ﬁﬂiﬁ'"' T m———

e Kapavaeso-Yepreccran
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— Pecny6nuka CesepHan OCETHR -
Ananusn

—HeyeHckan PecnyBnuna

e CTABPONONBCKUA KPSA
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Onnako B pacueTe Ha IyIIy HaceleHHS 00beM HHBECTHUILINI B OCHOBHOM KaHHUTAT B
Pecny6muke Jlarecral no-npexHeMy HIKe CPEAHEPOCCHUICKOTO YPOBHS TIOYTH B 2 pasa.

3a3TOT Nepuop MPOW3OLINK 3HAYUTEILHBIE W3MEHCHUS B UCTOYHUKAX WHBECTH-
LW,

Tak, B 2009 r. no cpasHeHmo ¢ 2000 r. 01 cobeTBEHHBIX cpencTB Pecnybianku co-

KpaThiach B 2,3 pasa (¢ 28,6% 10 12,2%), a 1014 NPUBICYCHHBIX CPEACTB — yBEIMIHIIACh.
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boneie nonosunsl (60%) MNpUBIEYEHHBIX CPEACTB — 3TO OROJKETHBIE cpeicTBa. Kak U B
2000 r. B 2009 r. GonpmIas UX 4acTh — 3TO CPEACTBa (penepanbHOrO OIOJKETa, A0S KOTO-
peix yBemmumnach ¢ 34% a0 38%; 10:1s GlomkerHbix cpeact PeciyOnnky Taxoke yBenuyn-
1ack ¢ 19% mo 22%.

OcHoBHas 01 HHBECTULIMHA B OCHOBHOM Kanuran B 2009 r. mpuxoaMnace Ha OpraHu-
3auMu dacTHOH (opmbl coberBerHOCTH (84,5%), npu 3ToM Ha mporskeHun 2000-2009 rr.
OHa MOCTOSHHO pocia (B 2000 r. ona Obuia 4yTh 6osbme TperH). Ho u Takoro pocra Henoc-
TATOYHO JUIS MOACPHH3AIHH TEXHH4YECKOH 6a3bl JarecTaHCKOM 3KOHOMHKH. boiee OvicTpo-
My pPOCTY 3TOH (pOpMbI MHBECTHIIME NPEMATCTBYIOT MPEXAE BCETO MOHOIOIBHO BBICOKHE
LIeHbl Ha mocTasiseMblc B P/l HedrenpodyKrsl, JTecoMaTepualibl, Marepuaibl A1l CTPOH-
TEJIBHOIO KOMIUICKCA, BBICOKHH YpOBEHb HAJIOro00MOKEHMS MECTHBIX MponsBoauTencii. K
TOMY 3¢ IPEANpPHATHA MaJl0 MHBECTUPYIOT B TEXHHYECKME HOBOBBEIEHMS, Kaue€CTBO
CPEACTB MPOH3BOJICTBA HE MOBBILIACTCS,

XoTs ocHOBHBIE (OHIBL, BO MHOTHX OTPACIIAX W3HOUICHBI OCHOBHAS JOJS MHBECTHIMH
B P/I HanpasnisieTcs B 31aHus, COOPYXKEHMA M KUaMia (puc. 2).

Pucynok 2
CTpyKTypa UHBECTHLMIA IO BUZIAM OCHOBHBIX (onzos B PI1 u CK®O
B %, B 2009 .

80

60

40 -

& & fipoune
& #% Mawmhs 1 0Bopyaoeanxe

8 34381A {KPOME MUTEIX) ¥ COODYMERNR
o Huanwa

B Hacrosiee BpeMst caMblit BLICOKHI yPOBEHBb H3HOCAa OCHOBHBIX (oHn0B (42%) npu-

XOAHUTCA Ha MAIIMHOCTPOCHHUE, KOTOPOE 10 06’bCMy CTOUMOCTH OCHOBHBIX (1)0H,HOB 3aHHUMa-
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€T TIlepBoe MecTo B MpoMbIIIeHHOCTH (34%). K TOMy e OCHOBHYIO 4aCTh MAaIIHHOCTPOH-
TEJIFHOTO KOMILIEKCA COCTABAMIOT 00OPOHHBIE NPEANPHSTHS, [JI¢ CKOHIICHTPUPOBaH 60MNb-
IO Hay4YHO-TEXHUYECKHI U HH)XCHEPHO-KOHCTPYKTOPCKMI NoTeHIMall, Tpebylommue o6-
HOBJICHHS H MOEPHU3ALHH.

Ha GonblinHCTBE NpeNpHATHI Nerkoif MPOMBIIUTIEHHOCTH MPOU3BOICTBEHHBIE MOILIL-
HOCTH HaCTOJNBKO yCTapenu, 4To kodPdUimeHT UX HCHONAB30BaHHs COCTABIIsNCT B CPEIHEM
ot 0,4 mo 1% (B ToM uucne: Ha odnextax «dar-Mup» - 0,5%, OAO «Kuzmapckas mBseiiHas
tdabpuxar» - 0,4%, YIIIT BOI' «}Oxanka»-0,6 %, OO0 «YHusepcam» - 1%). IIpennpustus
HE UMEIOT Jaxke MHHHMYMa COOCTBEHHBIX CPEICTB JUI OOHOBJIECHUS TEXHUKH M BHEXPEHUS
HOBBIX TEXHOMOTHIA.

VYenudeHus 06beMa MHBECTHLIME B OCHOBHOM KamUTaN TpeGyIOT TPAHCTIOPTHRIE CPEa-
CTBa — Y OCHOBHBIX NMPOU3BOACTBEHHBIX (OHIOB MaxaukaaMHCKOTO MOPCKOro nopra, Ha-
TIpuMep, JIaBHO MCTEKIIM HOPMATHUBHBIE CPOKH JKCIUTyaTalMd U (OHIBI HACTOSTENRHO Tpe-
GVIOT KAMTANILHO-BOCCTAHOBUTEILHOTO PEMOHTA.

B cenbckoM XO34HCTBE, II€ CKOHLEHTPHPOBAHO 13 % OCHOBHBIX MPOW3BOACTBEHHBIX
(dounoB, cuTyanns B o6acTy HapaIlMBaHUS OCHOBHOTO KaIlMTasa Takke HeGnaronomydHas.
DKOHOMHYECKHIi POCT B 3TOH OTpaciy (Kak U B 3KOHOMHKE B IEJOM) MPOJOJDKACTCS BBICO-
KHMH TEMIIaMH JECATBIA IOl TOJAPS/, OXHAKO, KAYeCTBO POCTa HE COOTBETCTBYET CTOALIMM
TIEpEJT OTPACHBIO 3a7auam.

B urtore HHTEHCHBHOE pa3BHTHE arpoNpPOMBILUICHHOTO kKoMiiekca Pecrmybnvku Haxo-
JIATCSL B TIPSAMOM 3aBUCUMOCTH OT PELICHHS Mpo0iaeM Mo YIy4IICHHIO TEXHHYECKOH OCHa-
LIEHHOCTH HPOU3BOJACTBA (CYHIECTBYET OCTPHIN NeUIMT B 36pHOYOOPOUHBIX U KOpMOYGO-
pouHbIX KoMOaifHax, TpakTopax M cenbxo3Mamubax). Ocraercs A006aBHTh, YTO CENBLCKOXO0-
31CTBEHHAA TEXHHKA M3-32 BHICOKMX LIEH HEAOCTYITHA JaXKe JUIS IKOHOMHUYECKH Oiarono-
JTy4YHBIX TPOU3BOIUTENEH CEMBCKOX034HCTBEHHOMN MPOLYKIIMM.

B nocnennee BpeMsi €KETOAHBIC TEMITbl BBIOBITHS (CIMCAHHA) TEXHHUKH MPEBHIIIAIOT
TEMITBL €6 OOHOBNEHUSA B 6-10 pa3. CNEACTBHEM 3TOTO SBNACTCH NPEJCHBHEIN U3HOC U CTa-
pEHHE NPO0JDKAIOIIEHCS HAXOAHThHCS B DKCIUTyaTallMd TEXHUKH, COKPAILEHUE €€ CE30HHOM
BBIpa0OTKHM M POCT TEKYIUMX 3aTpaT Ha MOJUIEPXKAHHE CPEACTB MexaHu3aluu B paboTocno-
COGHOM COCTOSHUH. YUMTBIBas JOBOJIBHO CJIOXKHOE (PHHAHCOBOE MONOKEHUE GONBIIHHCTBA
XO38HCTB, pEIIEHHE 3TOH NMPOGIEMBI, CKOpee BCETO, JOIKHO OBITH 3a CYET MOCTABOK CENb-

CKOXO3SICTBEHHON TEXHWKH Ha JIN3UHTOBOM ocHOBE, ONHOBpeMeHHO HeoOX0aMMO, Ha HAm

i



B3TJIsJl, TIPOM3BECTH YKpEIUICHHE TEXHUYECKOTO MapKa 3a CHET NMpHBICUEHUS CyOCHAMpYye-
MBIX KPEAUTOB Ha NPUOOpETEHHE CEIbXO3TEXHUKH Ha cpok 10 10 ner.

CocTtosiHuE OCHOBHBIX (POHIIOB B APYTHX OTpacisix He Jiyume. KpaiiHe BbICOK, Hampu-
Mep, YpOBEHb H3HOCA OOBEKTOB XKUIIMIIHOM M KOMMYHAJIBHOR HH(PPACTPYKTYDHI, TIPU ITOM
VICIBHBIA BEC BETXOTO U aBAPUHHOIO MWIbS CEPHE3HO IPEBBIIAET CPEIHME MOKA3ATEIH N0
PO.

B wenoM, o pacderam 3IKCHEPTOB, TONBKO 33 CUET UCTIOJB3OBAHMSA MPOCTAMBAIOLIMX
CEroHsA MOUIHOCTE!N NMpU MUHUMAJIBHBIX WHBECTHIMSAX B OCHOBHOH Kamurtasl MoxHO obec-
neunts 10-12% pocra npoMbinneHHoro npon3eoacTea. Heo0xoauMo Npu 3TOM CTPEMUTHCS
K YMCHBIICHHIO 3aBUCHMOCTH PETHOHANBHOIO NOTPEOMTENLCKOrO PhIHKA OT MMnopTa. [lns
3TOr0 HEOOXOAUMBI CICAYIOIME MEpEI: APECHAs NOAACPKKA JareCTaHCKUX NPOM3BOIHUTE-
Aefl MMIIOPTO3aMEILAIONIeH MPOAYKIMH; HEePEOpHEHTalMs CHpOca HACcENCHHA PErHOHa Ha
OTEUECTBEHHYIO NIPONYKLMIO, NOJUIEPIKKA PEKIAMHBIX KaMIIAaHUH 110 MPOABHKCHHIO MECTHOH
MPOIyKLUH Ha BHYTPEHHEM PbIHKE.

OJHaKoO OCHOBHAsA 4acTh WHBecTUUMH B P/ HanpaBnsercs Ha pa3sBUTHE TPaHCIOPTa U
CTpOHTENBCTBA M 3T0 oTinuaet P/l ot apyrux cyorexros CKPO.

IMotpe6HOCTH [larecTaHa B WHBECTULMAX JHKTYIOTCS HE TOJIBKO KPYIIHBIM, HO MaJIbIM
U CpelHUM OH3HECOM TaKXe. 3HaYeHHE MAJIOr0 H CPEIHEro NpPEANPHHAMATENBCTBA HENb3s
HEJOYYHTHIBATH B MHBECTHIIMOHHOM MONUTHKE: B chepe Manoro OH3Heca cefiuac 3aHAT Kax-
JIbIH LIECTOM, paboTaloliyii Ha npeanpusTHaX PecrryOauky.

Jlo/i1 HAJOTOBBIX MOCTYMAEHHH OT Majloro Ou3Heca B KOHCOJMIUPOBAHHBIH OIOKET
Pecriy6nuku arectar 3a 2009 roa cocraBuna 16%, a sknaa manoro OusHeca B BPI1 cocta-
pui Gonee 11 %. HuBecTHUMH B OCHOBHOM KalMTas MaiblX NPEANIPUATHH 3a MOCienHUE
JIBa rojla BEIPOCNH NMOYTH B 3,5 pa3sa u cocraBuin 4,2 Mipa. py6aei.' Ceituac & PecnyGnuke
OCBaMBAIOTCA Takue (opMbl PrHAHCOBOI OMOLIK MaJIOMy OH3HECY, KaKk MUKPOGHHAHCHUPO-
BaHHE, COJCHCTBHE KPEAHTOBAHHIO CYOBEKTOB MAJIOTO MPEANIPHHUMATENBCTBA, CyOCHAUpO-
BaHUE YACTH IPOIICHTHON CTaBKH MO MPHUBICYEHHBIM (PMHAHCOBBIM CPEACTBAaM B KPEIHTHBIX
yupexaeHusx. MHBectupoBanus TpeGyeT OpraHusalys JH3MHTOBOH JACATEIBHOCTH U HHHO-

BalMOHHAA NOAACPKKA IIPOCKTOB.

'"Maytbiit 6H3HEC - OCHOBA LA CTABHILHOCTH SKOHOMHKH PecryGmukn JlarccTa: BBACPKKH H3 TOK-
naja npeaceaarens Komurera IpaBurenscrsa PJI no nojaepkke ¥ pasBUTHIO MaJiOro NpeaNpuHH-
Mate/bcTBa M norpedurensckoro peiika M. I'. [llabanosa Ha cre3ne npeanpuHuMarencii Jlarecrana
18 nexabps 2008 r - busnec [larecrana. Maxauxana, 06. 02 2009.
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PacTyT noTpe6HOCTH B MHBECTHIMAX B COLHANBHO 3HaduMBlic cdepsl. Ha denepanstom
ypoBHe co3naH ®oH/ coneicTBUs peGOPMHPOBAHMIO KHITHIIHO-KOMMYHAJIEHOIO X035HCTRA,
U3 kotoporo Jlarectas o)kuzaeT nony4eHue 6osee 3-X MIpA. pyo.

Pe3ynsTaTtoM OTCYTCTBHA HeoOxoauMo# MatepHansHoi 6a3si, HanpuMmep, y GOMbIIMH-
CTBa MEANIHMHCKHX Y4PEXKICHUI U XPOHUUECKOTO HeNOGUHAHCHPOBAHUS 3APABOOXPAHCHHSA
SBJIAETCS 3HAYMTENBHOE OTcTaBanue JlarectaHa OT cpelHHX Mokasarefeif o cTpaHe B obec-
MEeYEHHOCTH KOWKO-MECTaMH, BpayaMH, CPEAHMM MEIHLMHCKHM NEPCOHANOM. BRICOKMMH
OCTAIOTCH MAaTEPUHCKAS U JAETCKAs CMEPTHOCTE, HeoOX0AMMBI MEPHI, CBA3AHHBIE ¢ CHCTEM-
HOM MOJepHH3aUMeH 3[PAaBOOXPAHEHUS, YKPEIUICHUEM €€ MaTepUaibHO-TeXHUIeckol 6asel,
yCHIIeHHEM NPOQMIIAKTHKY, MOBBILICHHEM Ka4eCTBA MEIUIMHCKOM noMoid  npodeccro-
HaJILHOTO YPOBHS MEIMIIMHCKMX paboTHHKOB. HEeKOTOpBIE MO3UTHBHEIE CABHTH B ITOH 06-
JIACTH Y€ MPOHM30ILTH B XOA€ PCaTH3alliy IPHOPHTETHOTO HALMOHAILHOTO Npoekrta «3J10-
POBbEY, B COOTBETCTBHM C KOTOPHIM B PETHOH NOCTYHHIO 000pY/I0BaHHS M aBTOTPAHCIIOP-
Ta Gonee 4eM Ha OTMH MIpA. pyo6.

B narecTaHCKMX IMIKONAaX Ha OJHO KOMIIBIOTEPHOE MECTO TPHXOAWTCS 59 ydeHHKOB
npotus 30-35 B cpeaneM no Poccnu. [lng mukBunanuu orcraBaHus Pecniy6iauke tpebytorcs
3HAYMTENBHBIC HHBECTHLIHH, B TOM YHCJIE H 33 CYET CIOHCOPCKOH OMOIIH.

Munucrepersom dxoroMuxd PJl 3a nocnennee nsatunetue 6uUTH pazpaloTaHb! MHBE-
CTHLHOHHEIE TIPOEKTHI 10 BEAYIIUM OTPACNsM HapOAHOXO3SHCTBEHHOTO KOMITIEKCA H H3aH
HX KaTajor Ha PYCCKOM U aHTTHHCKOM S3bIKaX, KOTOphIH cofepxut 6onee 100 unBecTurm-
OHHBIX NPOEKTOB B HauboJiee MepCreKTHBHEIX H 3(D@EKTHBHBIX OTPACIAX HAPOJHOXO3SIHCT-
BEHHOro Komiuiekca JlarecraHa. B oTpacneBoM paspe3e NPHODHUTETHI MHBECTHLIMOHHOTO
o0ecHeyeHHs BBIMIAAAT CIeAYyOmnM 00pa3om:

. MPOHM3BOACTBEHHbIH KOMIUIEKC PECIyOIHUKH, BKJIIOYas MULIEBYIO H nepepaba-
THIBAIOILYIO TPOMBIILIEHHOCTD;

. [IPOU3BOACTBO CTPOHTENBHBIX MATEPHUANOB;

. OCBOEHHE MECTOPOIKIEHUH YINIEBOXOPOIHOTO ChIPBA, B [EPBYIO O4EpeNh HA
JlarectTaHckoM nobepesxse wenbda Kacnmiickoro Mops;

. HCTIONB30BAHUE BBHITONHOTO TEONONHUTHUECKOTO MONOkEeHUs PecnyGmikn Ja-
recTal B CO3JaBacMOM TpaHCHoOpTHOM xopHuope «Cesep - FOr» u pasBuTHe MaxaukaauH-

CKOTO TPaHCIOPTHOTO Y3I1a;
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. BOCCO3aHME W HapallliBaHHE NOTCHUMANA PEKPEALHOHHOTO Xo3sakcrea Pec-
My6UKH, HCIOJB30BAHAE OJIArONpPUATHBIX NPUPOIHO-KIAMATAYECKHX YCIIOBHH U KOM-
MUICKCHOTO PA3BUTHUSL TYPUCTCKO-KYPOPTHOTO 00CIYAUBAHUA HACCTICHUSA.

Taxum 00pa3oM, nOTPeOHOCTH PErHOHA B HHBECTULIMAX 00YCIIOBJIECHB] 331a4aMy MO-
JICPHU3ALMH TIPOM3BOJCTBA, BKJHOYAS] CTPYKTYPH3ALMIO Pa3HBIX YPOBHEH — HavyuHasd OT
KPYIHBIX MaIIHHOCTPOUTEIIBHBIX 0OBbEKTOB 00OPOHHOrO 3HAYECHHS O MAJOr0 U CPEIHETO
6ousneca. K HUM, npesxze Bcero, oTHECEHRI 0a30BEIE OTPACIIK - MALIMHOCTPOCHHE, TOMIMB-
HO-DHEpTeTHUeCKUET KOMILIEKC, nuieBas UHAYCTpHA U AIIK, TpaHCIIOPTHBIE CHCTEMBL.

ManHHocTpoeHHe U MeTamoobpaboTka HacUUTHIBAIOT Gosiee 40 neHCTBYIOMMX H
Haubonee MHBECTHIIMOHHO TIPUBJIEKATEIILHEIX MPEANPUATHIA, B TOM YMCIE 14 nNpeanpusaTuii
060pOHHO-TIPOMBIHIICHHOTO KOMIUIekca. HanGonpmuii 065€M KaUTANBHEIX BIOXCHHH Ha
peaU3alHI0 HHBECTULIMOHHBIX POEKTOB OTPACICBhIX NPEANPHATHH COCTAB/IAN OKOJIO OA-
HOro MIIpA. py6. Ha nepuoa 10 2010 r.. CBoeBpeMEHHOE U N0JHOE HHHAHCUPOBAHHE JaH-
HBIX WHBECTHLMOHHBIX MPOCKTOB MO3BOJIMIO Obl YBEIHYUTh OOBEMBI MPOU3BOACTBA IIPO-
Jaykuuu k 2011 1. B 3,1 paza, cosnath Gosiee 7 ThIcAY HOBBIX pabOuMX MECT H OTHMCIIMTDL B
GromxeTsl BceX ypoBHedr no 540 MuimoHoB pyOneil HAOTOBBIX IIATEKEH. ' Onnaxo
GOJBIIMHCTBO HHBECTHLHOHHBIX MPOEKTOB He ObLIM YCIEMHO 3aBEPLICHBI.

OG6HOBIEHHE OCHOBHBIX (OHIOB B OTpacid TPebyeT 0COOEHHO GOJBIIUX CPEACTB,
KOTOPHIE J1OJDKHBI OBITH HAallPaBJICHbLI Ha:

- IPOU3BO/ICTBO CEIbCKOXO3AMCTBEHHON TEXHUKH, MAIUMH Ui CTPOMTEIIBHBIX paboT,
000OpyIOBaHHsA UL TOIIMBHO-PHEPIeTHYECKHX OTpacieh, COBPEMEHHBIX ABTOMOOMIBHBIX
KOMITOHEHTOB, CENbCKOXO3SHCTBEHHOM aBHAIMM, JH3EIbHBIX M CBAPOYHBIX arperaros, CO-
BPEMEHHO# PAIHOTCXHAUYECKOH MPOIYKIIMH, HOBBIX HOKOJICHUA HABMIal[HOHHOH TEXHUKH;

- OpraHHu3alMIO Ha cBOOONHBIX MIIOLIAAAX MPEAIPHATHH CEPBHCHBIX LIEHTPOB MO pe-
MOHTY, JOOCHAIICHHIO U MOACPHU3ALUY CPEACTB CBA3M HA3EMHOM TEXHHKH,

- MPOBEZIEHHE PEMOHTHO-BOCCTAHOBHTEBHBIX Pa0OT, YaCTHYHYIO 3aMEHY M MOJEp-
HH3ALUI0 000PY/I0BaHUsA aBTOMATHUYECKUX PaJMOIIC/ICHIATOPOB, a TAKKE OCBOCHUE H IIPO-
M3BOACTBO  OOJNBIIOTO  aCCOPTUMEHTA  DJIEKTPOTEXHMYECKOH W NPOH3BOACTBCHHO-

TEXHHYECKOH NPOJAYKIMH H TOBAPOB HAPOIHOTO NOTPeOIeHNA.

! Jlarecranckas npasxa, 31.05.2005.
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Jlns AMHAMHYHOTO Pa3BHTHA oxHOM u3 Beaymux otpacieit TOK - no6prde yrieBono-
POOHOTO CHIPbA HEOOXOAMMO OCBOCHME HOBBIX HE()TEra3oBbIX ILTOMIANCH W MECTOPOXIC-
HHUif, B TOM 4YHCJIe Ha JareCTaHCKOM cekTope menbda Kacmitickoro Mops, ¢ IPUMEHEHHEM
COBPEMEHHBIX TPOrPECCUBHBIX TEXHOJNOTHH N0OBIMM, aKTHBH3ALMSA T[EO0NIOrOpasBeNouHbIX
paboT M BOCCTAHOBJCHHME CTAPBIX CKB2KHH, YBEIMYEHME dKCILTyaTanuonHoro ¢onza Ha
JICHCTBYIOMIMX He()TerasoBbIX CKBaOXHHaX. JIg ycmemHo#l pealu3aliy MpeanoaraeMbIx
MPOEKTOB HEOOXOMMMBIH 00beM MHBECTHULHH coctaBiser Ha 2011 roaa - 3,7 Mun. py6. Ha
2012 - 7,2 maH. py6., Ha 2014 1. — 7,9 mun. py6., Ha 2015 r. — 13,1 maH. py0., Ha 2016-
2020 rr. — 57,7 mud. py6. Poct o6bemoB n06b1ur HedTy B PecyGnuke noMHOCTRIO HOIDKEH
obecrneuuBath ChIpbeM crposmuiics HedrenepepabareBaromuii 3aBon «Kacowmit-1» mom-
Hoctbio 700 ThIC. TOHH. B 6acceiine pex Cynak v CaMyp BO3MOXHO cTpouTenscTBO 14 ruj-
PO3NEKTPOCTAHIMI CyMMapHO# MOIUHOCTBIO 3,3 THICAYH MEraBaTr, YTO NO3BOJIMT YBEIH-
YUTH IHEPTETHYECKHUHN [OTEHIMA PErHOHA [0 MOIIHOCTAM B 3 M 110 BBIPabOTKE IEKTPO-
3Hepruy B 4,5 paza. B pa3zpaboTaHHbIX HHBECTHIMOHHBIX MPOEKTaX y4YTEHO, YTO B PETHOHE
ecTh 60nbIIHE BO3MOXKHOCTH [UIS Pa3BUTHS Malo ruaposHepreTukd. B pa3paboraHHBIX
HHBECTUIIHOHHBIX MPOCKTaX CYMTACTCS 11€NecO00pa3HBIM CTPOHTENLCTBO HA TIEPBOM JTarle
OCBOCHHMS THAPOIHEPreTHUECKUX pecypcoB 36 manbix I'DC obmet mommocTeio 91,4 MBT 1
BBIpaboTKO# 471,2 MITH. KBT/4 31€KTPOIHEPTHH.

B xozme peanu3auMM NpOrpaMMHBIX MEpOIPHATHI BHIPAOOTKA 3MEKTPOIHEPTUH K
xoHIy 2010 r. nomkHa Obila Bo3pacTH 00 6,5 mipa. kBT/4. B pe3ynsTare nocTyrieHus B
G10/KETHI BCeX ypoBHeH 10kHBI ObiTH cocTaBUTH oko10 750 MuH. py6. K coxanenuio
GONBIIHHCTBO HAMEUCHHBIX K 3aBepiueHnio B 2010 r. He ObuH ocymecnanem,l.1

TpeGyloTcs UHBECTHIMH B PA3BUTHE TPAHCIIOPTHON CHCTEMBI - JKEIC3HONOPOXKHOTO,
aBTOMOOHJILHOTO, aBHAIMOHHOTO, MOPCKOTO H TPYOONpPOBOJIHOTO COOOLIEHHS, CO3AaHHE
UHGPACTPYKTYPBI [UISL PA3BHTHA TPAH3HTHBIX IIEPEBO30K.

B cinyyae oTKa3a pOCCHHUCKHX M HHOCTPAHHBIX MpEIIPUHUAMATENEH H HHBECTOPOB OT
3aK/IOYEHHS] COOTBETCTBYIOIINX JIOTOBOPOB M COMIALIICHHH, X03slcTBYI01IME CyOBekTh! Jla-
recraHa Bcex (popM COGCTBEHHOCTH MOTYT MOJYYHTb KPEAMTHI JUIS PeaiM3allid CBOMX HH-
BECTHLIMOHHBIX TIpockToB. IlpaBurenscroMm PecrryGmukn [arectan yxe 3akiarOMeHBl JOTO-
Bopa co CoepbankoM Poccuiickoit ®enepaimu, a Takke «Poccenbxo30aHkoM» 0 BhIIEe-

HUMU JUIS 3TUX LeneH KpCIUTOB B TPCGYCMBIX pasMepax nox B3aMMOBBIT'OIHBIC IIPOLCHTHBIC

! Pecypc UnrepHera: Caiit npaBurtenscrsa Jlarecrana.
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craBku. OYEBHIHO, YTO HHBECTHLHMM OyAyT U BIpeab GOPMUPOBATHCA 3a CUET TpaHCHepTOB
U3 (enepanbHOro OHO/DKETA.

JIpyriMH HCTOMHHMKAMH JIOJDKHBl CTaTh MHOCTPaHHbIE HHBECTULIUMHM U COOCTBEHHbIE
CPEACTBA MpPENNPUATHH, aKKyMynupyeMbie 6aHKOBCKO-DHHAHCOBOH cucteMol PecriyOumu-
ku Jlarecran.

B orpacneBoM paspese NpHOPHTETHI HHBECTULIMOHHOTO 00ECTICYEHHS MOXKHO IPEACTa-
BUTh B TAKOM MOPAAKE: POU3BOACTBEHHEIM KOMILIEKC, BKIKOYAs MHINEBYIO H nepepadarbi-
BAKOMLYIO IMPOMBILIEHHOCTD; IPOM3BOACTBO CTPOUTENbHBIX MATEPHANOB; OCBOEHHE MECTO-
POXIEHHH YIVICBOJIOPOAHOIO ChIPhA, B IIEPBYIO OYEpEAb Ha JAreCTaHCKOM I06epexbe
wenbha Kacnuickoro Mops; HCHONB30BaHHE BBINOAHOIO TE€ONONMTHYECKOrO IOJIOKEHHS
PecriyOnuxku Jlarectal B co31aBa€MOM TPaHCOPTHOM Kopuzope «Ceep - FOr» u passurue
MaxaukanuHcKoro TPaHCHOPTHOIO y3Jla; BOCCO3JAHME M HAPAIIMBAHUE MOTEHLIMANA PeK-
pearMoHHOro xo3siictBa PecrmyOnukn, ucnons3oBaHue ONaronpHATHBIX —TMPHPOJHO-
KJIIMMATHYCCKUX YCJIOBUH I KOMIUIEKCHOTO Pa3BUTUS TYPHCTCKO-KYPOPTHOFO 0OCIyXUBa-
HMs1 HaCeIeHHUS.

IpakTHka NOKA3BIBAET, YTO HHBECTOPDHI BKJIAABIBAIOT AEHBTH B TE PETHOHBL, B KOTO-
PBIX CIOKHIICSA ONaronpUATHEI HHBECTUIHOHHEIN KIIMMaT.

Jo Hayana peIHOYHBIX INpeoOpa3opaHuil ¢ cepeaunsl 80-X ronoB MPOLLIOro BeKa
PecrnyGiiuka He Oblna NOTAMOHHON M JaXe BhICTYNANa B KauecTBe JoHopa. ClnoKUBIIAsACS
Ha NPOTSHIKEHHU JIECSTHICTHH 0AHOO0KAs CTPYKTypa IPOH3BOACTBA, 3HAUHTEILHOE COKpa-
HIEHKWE B MOCIICAYIONIEM O0OPOHHBIX 3aKa30B CO3JaNU BeChMa HeONAroONpuATHBIE YCIOBHS
BXOXIeHUS Pecriy0auky B pHIHOK, TOCTaBHIH €€ SYKOHOMHKY B KpaiiHe TXENOe MOJIOXKE-
Hue. O6CTaHOBKY OCIOKHMIM coObITUS B cocenHeli YeueHcko# PecnyGnuke u Ha KaBkase B
uenoM. Bee 3t roasl JlarectaH ObUT OKpY)keH ouaraMu BOHH ¥ KOH(IMKTOB. DKOHOMHYE-
CKas ¥ TpaHCNopTHas ONoKana, MacCOBBIN NPUTOK OEXKCHLIEB, 3aXBAThl 3AJI0KHHKOB, TEPPO-
PHCTHYECKHE aKTHl — BCE 3TO M MHOTOE JPyroe 3HA4MTENIbHO O0OCTPHIIO TPYAHOCTH IIEpe-
XOIHOTO TIEPUOMA, HAHECHO YIIEPO 3KOHOMHKE, COLMANBHOH cdepe M KOHEYHO Ke MHBE-
CTHLHOHHOMY kKiuMaty JlarecraHa. HBECTHLIMOHHBINA KIMMAT XapaKTepH3yeT 0OBEKTUB-
HbIE BO3MOXKHOCTH PErHOHA, €r0 MHBECTHLIMOHHBIHA [OTEHLIHAN, YCIOBHA IEATEILHOCTH HH-
BecTopa.

IpuBneyr UHBecTOpoB B JlarecraH - He Takas mpocTas 3anada. Ha nyTH vHBECTHLHMH

CTOUT HeMaso 6apbhepoB, Cpell KOTOPBIX HENETalbHOE XPAaHEHHE OpYKHUA, Cl1aboCcTh NpaBo-
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OXPaHUTENBHBIX OPTraHOB, HEPEIICHHOCTH BONPOCOB O 3€MENBHBIX y4acTkax (B CHCTEME
pacnpenciaeHus KOTOPbIX HET MNMOJNHO#M sicHOCTH) U T.4. [Ipunsareit Hapoaueim CobGpanuem
P/l 3akoH «O roCyaapCTBEHHOH NOAAEPKKE MHBECTULMOHHOH NEATENHHOCTH Ha TEPPHTO-
puu PecmyGnuku JlarecTaH» onpelcnseT OCHOBHBIE MEXAHW3MBI TOCHOLAEPKKH UHBECTH-
LMOHHBIX MPOCKTOB. JTO IAPaHTHH 3ALMMTHl WHBECTHULIUM, HAJIOTOBHIC JBIOTHI, YaCTUUHOE
MOTaHIEHHE U3 CPEJCTB PETHOHATBHOTO GIOKETa MPOLIEHTOB 110 KOMMEPYECKUM KPEIHTaM
U JIpyTHe MHCTpYMEHTHI. B HacTosee BpeMs B MHHHCTEPCTBE UHBECTULIMI U BHEIIHEIKO-
HoMH4eckux cBasel PJ| paspabaTeiBactcsi 3akoH 00 WHBECTHIMOHHO-HAJIOTOBOM KpEIUTE,
KOTOPBIH MO3BOJIUT TPEANPHATHAM PELIaTh MPOOIEMbl, CBA3aHHBIC ¢ 0GOPOTHBHIMH CPEACT-
BaMU JUIS OCYLIECTBICHHS CBOEH NEATEILHOCTH.

Oco0yio poJib B CO3TaHHMHU 01arONPUATHOIO MHBECTUIMOHHOTO KJIUMATa UrpacT Me-
XaHU3M B3aUMOJEHCTBUS OPraHOB BJIACTH C MHBECTOPAMH U HETOCY/IAPCTBEHHBIMH IIpE]l-
npustusMu. Ecnu 1o 2006 roza B P/] He 6110 NPOEKTOB ¢ Y4aCTHEM YaCTHOrO KamuTania,
10 K 2011 r. MHBECTHLIMOHHBIH nakeT BKIo4acT Gosee 130 npoektoB Ha o6uIy0 cymMy 230
Mipa. pyo.

K nacrosuieMmy BpemenH B Pecnybnuke Jlarecran cnoxxunach 6a3a perHoHajbHOTO 3a-
KOHOZATeNbCTBa B Cepe MHBECTULIMOHHOM JEATCALHOCTH. B mepBylo ouepeah OTMETHM
CO371aHHE KOMIUIEKCHOH CHCTE€Mbl HOPMAaTHBHO-IIPABOBELIX aKTOB, 5a3MPYIOLIAACA HA 3aKO-
Hax Pecny6muxu Jarecran. MMu sBasiotrcs 3akoHbl: « O0 MHBECTHULIUMAX M rapaHTUAX MHBE-
cropam B Peciybiuke Jlarectan», «O rocyzapcrBeHHON MOVIEPXKKE FOPHAHYSCKHX UL H
HHIMBUYAIBHBIX NPEANPHHUMATENEH, PEATU3YIOIMX WHBECTHIIMOHHBIE TIPOEKTHl C NpU-
BJI€UYEHUEM KpeaAuToB OaHKOB Ha TeppuTopus Pecriy6muku Jlarecrany, «O pa3sBHTHHA JTH3UH-
roBo#l aesTensHOCTH B PecniyOnuke [larectan», «O0 WHHOBAIHOHHOM NEATENLHOCTH U Ha-
YYHOM HWHHOBALMOHHOM OOGCCHCYEHHH pa3sBUTHA 3KoHoMukH PecryGiukm [arecran». K
3TOMy ONOKY 3aKOHOB MOXHO OTHECTH M 3aKOH, ONPEACILIOIMH TMOPAJOK M KPUTEpUM
OLIEHKH COLHAILHO-3KOHOMHUYECKOH 3()(PeKTUBHOCTH HAJIOTOBBIX JIBIOT, KOTOpas HallpaBJie-
Ha Ha yBenu4yeHue OoDKeTHOH I(PEKTHBHOCTH U ONTHMHM3AIMKM PAacXOJ0B pecrnybnukas-
CKOTO M MECTHbIX OIOXKETOB IIPH MPENOCTABIEHUH JbIOT HEKOMMEPYECKUM OPraHH3aLUAM,
opraHaM rocyJapcTBEHHOH BJIACTH M OpraHaM MeCTHOro camoymnpasjieHus. MuBectopaM He-
00X0AMMO €O31aBaTh YCIOBHS M aBaTh TapaHTHH, OCYIIECTBISA OTHOBPEMEHHO CTPOTHH
HAJIOTOBBIH HaJ30p (HanpuMep, TOJIBKO 32 OJMH JACHb NpoBepkH B 2009 T. GbLIH BLIAB/ICHBI

(aKThl YKIIOHEHUS OT YIUIATHI HAJIOTOB Ha OOLLyI0 cyMMY B 8 MJIH. 566 Thic. py6.).
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Boneiioe 3HaueHne uMeet 3akoH oT 11 mMapra 2009 r. Ne 9 «O rocynapcTBeHHBIX ra-
pautuax PecnyOnuku Jlarecrany, kOTOphiit B cooTBETCTBUH € bromkerHsM konekcoMm Poc-
cuiickoii Peaepanuy onpenenseT NOPAIOK MPEAOCTABIEHHS, OPOPMICHHA M HUCTIONHEHUS
rocyaapcTBEHHBIX rapaHTuit Pecniy6miku Jlarecran.

B Pecriybnuxe nmpuHATBI M IEHCTBYIOT Takue 3aKoHbl kKak «O rocynapcTBeHHOH
NOMAEPXKKE MHBECTUIIMOHHON  JeqTeabHOCTM Ha Tepputopun Pecny6muku  [Jare-
cran», «O 3zamoroBoMm donae Pecriy6muku [larectan», «O6 ydactum PecryGmuku [are-
CTaH B roCyapCTBEHHO-UACTHHIX MTAPTHEPCTBAX», a Takxke [locranornenue IlpaBurenscTBa
Pecny6muku larectad ot 27.04.02 (Ne 83), npusHaBiee nenecooOpasHbIM MPUBJICYEHUE
KPEIMTHBIX PECYPCOB KOMMEPYECKHX OaHKOB JUISl KPEAMTOBAHHS BBICOXKOI(PGEKTHBHBIX H
COLIMATBHO 3HAYMMBIX MHBECTHUMOHHBIX MPOEKTOB NPEANPHATHI U OpraHu3aiui, 3aperd-
CTPUPOBaHHBIX Ha Teppuropun PecryGnuku JlarectaH, He3aBUCHMO OT GopM coGCTBEHHO-
CTH C [OCJIEAYIOIIUM NIPEAOCTaBICHIEM cyOcuauii u3 6romkera P/l Ha BeINIaTy NMPOLEHTOB
no HuM. ITo mocraHoBneHnto npasurenbeTBa PecrryOnuku Jarecrad ot 28.08.03 (Ne 249)
«O BHeceHmu mu3MeneHuil B mocraHomneHue [IpasurenscrBa Pecrybnmku [larecran ot
27.04.02 (Ne 83)» cybcumuu ycTaHOBNIEHHI B pa3Mepe 25% roJoBhIX.

Ceituac, xorza yxe co3jaHa Heo0x0AUMas HOPMaTHBHO-NIPaBOBas OCHOBAa MHBECTU-
it B JlarecraHe HeoOXoaMMa akTUBHas pa3paboTKa WHBECTHIIMOHHOIO 3aKOHOAATENHCTBA
¢ yueroM ocobeHHOocTeH PYHKIIMOHUPOBAHMA OTICIBHBIX OTpaciell U CMATYCHHS [UIA HHUX
HAJIOrOB.

Hanoropas nomutuxa ¥ c60op HajJOTOB BO MHOTOM ONpEAENsScT (opMUpOBAHHE HC-
TOYHMKOB ()HHAHCHPOBAHHUA MHBECTHIMH B SKOHOMHKY M COLMANBHYIO cdepy, oTpaxkaeTcs
Ha MHBECTHLIMOHHOM KJIMMaTe B LENOM. B cBf3u ¢ riobanbHeIM GHUHAHCOBBIM KPH3HCOM
noxonHas 4yacTh Gromkera 2009-2010 rr. Opina yMeHpmieHa mo4uTH Ha 17%, coxpaHuB pac-
XOABbl Ha TOM ke ypoBHe. Hanoru, nocrynusmue B MecTHiie OtomkeTsl P, Taioke Obinin
YMEHBIIEHB], B TOM YHCTIE, 0 MECTHBIM HAOTaM: 3eMENBHOMY - Ha 122 MIH. py6., Hatory
Ha UMyINecTBO QH3U4YECKHX Jiuil - Ha 40 MuH. pyOneil. HaoroBeie 1 HEHATOTOBBIC TOXOBI
KOHCOJIMAMPOBAHHOrO OtojkeTa B o6miei cymme coctaBiiu 14,3 mipa. py6., B TOM uucie
pectiy6nuxanckuii 6romker — 9,5 Miapa. py6. PusHueckue MOKa3aTeNH KOHCOTMIUPOBAHHO-
ro Oromxera ObUTH OTIpETIENISHBI, UCXONA U3 TapaMeTpoB ¢enepansHoro Owpkera Ha 2009-
2011 rr., npeaycMarpuBaioiiux GUHAHCOBYIO TIOMOIIL B BUAE A0Tauui, cybcuauit u cyo-

peHUuti B oOmeit cymMe uyth Gosiee 45 Mipa. py6. OOumii 06beM J0XO0B U PacXoI0B
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KOHCOJIMIIMPOBAHHOTO BrojkeTa ObL1 B cymme 59,4 Mipa. pyO., uto Ha 40% npeBbicUIO
yposenb 2008 r.

3HauHTeNBHOE YBeNHUCHHE penepanbHoi GpuHaHCOBOH HOMOLM OBLIO OCYIIECTBIC-
HO B BUJE JOTALMK HA BHEIPABHUBAHME OIOMKETHOM 00ECTICYEHHOCTU pervoHa. Deaeparib-
Hele cyoeuanu B 2009 r. coctaBuim 9, 2 mipa. npotus 4,7 Mapa. py6. - B 2008 r.

HauGonbumii npupoct 6bl1 B COBMECTHOM (PUHAHCHPOBAHUH PACXO/IOB I10 rocyaap-
CTBEHHOM TOJEPKKE N0POKHOTO XO3ANCTBA, U coctasul 6, 14 mupa. py6. B urore ypo-
BeHb A0THpoBaHus Giokera PI[ noswicuiics ¢ 72,4% s 2008 r. o 74,0% B 2009 r.

YBennyeHHe PacXOAHOM YacTH KOHCOIMIMPOBAHHOrO GIOKETa MO3BOJMIO COXpa-
HUThH €r0 COLMalbHYIO HalpaBJICHHOCTh. Tak, 10/ COUMANBHBIX U MEPBOOYEPEAHBIX Pac-
XOJIOB COCTaBHJIa ABE TPETH B 001IeM 00beme Oro/pxera Jlarectana 3a mocleHHE TpY roja.
CpenHero10Bple TEMIIbL pocTa 00bEMa MHBECTULIMA B OCHOBHOHM KaIlMTall 3a CYCT BCEX MC-
TOUHWKOB funancuposanms 3a 2009-2010 rr. cocrasunu oxono 19%.

Pecniy6nuxa Jlarectan B HacToslllee BpeMsl HE BXOAUT B YHC/IO BEAYLIMX PETHOHOB I10
MHBECTHIMOHHOM TIPUBJICKATEIBHOCTH, & OTHOCHTCs K cyObekTam Poccuiickol ®@enepauny,
FJI€ BHICOK PUCK WHBECTHPOBAHMUA MPH HEJOCTATOYHO PA3BUTOM 3KOHOMMYECKOM MOTCHIMA-
ne. OnHol 13 GyHAAMEHTANBHBIX IPUYHH CIIOXHBLICHCS HEONArONpUATHON CHTyaluH B 00-
JIaCTH NPUBJICYEHUA HHOCTPAHHBIX MHBECTHIMIA B JlareCTaH OCTAeTCA HM3Kas CTEICHb HMH-
dopMmalHOHHON NPO3pPaYHOCTH NpeanpusThii. Huskas MHGOPMALHOHHA] NPO3PAYHOCTD 3a-
METHO MOBBIIACT LEHY 3aMMCTBOBaHHM kamurtana. MUMEHHO 3T0T dakrop Haubosee 4acTo
CTaBUTCA BO IJIaBY yIJIa IPH aHAJIM3€ MHOCTPAHHBIMM HHBECTOPAMM BO3MOXHOCTECH HHBE-
CTUPOBAHHA B dKOHOMHUKY PJ/I. Jlns 3Toro LIenecooOpa3HO ONTHMU3UPOBATE IIEPEYECHL MH-
(popMaLuM, KOTOpbl# ycTpauBa Ol TPH 3aMHTEPECOBAHHBIC CTOPOHBI: SMUTECHTA, HHBECTOPA
W peryaupymomnme opransl. B To xe BpeMs kpaiiHe BaXHOH SBISCTCA 3a1a4a CO3MaHUA AN
SMHTEHTOB TAKHUX YCIOBHif, IPH KOTOPBIX PACKPHITHEe HHPOPMALMH AN HUX ABJIAIOCH Obl
HACyLIHOH HEOOXOAMMOCThIO.

B nacrosuiee Bpemsi B PecniyGnuke Jlarectan 3apeructpuposato Gojee 130 npeanpu-
ATHH ¢ MHOCTpaHHBIM ydactueM. Hambonee kpynmeie M3 HuX: CII «JlarHegTeHHIYCTPHA»
(CILA), 3A0 «HMuom» (Typuus), CII «XazapriopkuncrepHewnn komnanu» (Typuus), OAO
«OpnamenT» (CLHA), CIT OO0 «Cadunar-Maxaukana» (Mansra), 3A0 «Kacnuii-1»
(CIA), OO0 «Jartenekom» (Kumnp), OO0 «/larectanckas cotoas cBs3b» (FOxnas Ko-

ped). MexayHapoAHbIE HHBECTHLHOHHBIE [POEKTbl PCAIU3YIOTCA B TOIUIMBHO-
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JHEPreTHYECKOM KOMILIEKCE; CTEKOJILHOH POMBIIUIEHHOCTH; BUHOIPAIapcTBE W BHHOJE-
JIHW; TPAHCTIOPTHOH CHCTEME; TYPUCTCKO-PEKPEALIHOHHOM KOMILIEKCE.

KpynHelmnMy HHOCTpaHHBIME (HUPMaMH, HHBECTHPYIOMHMHE B Pecriy6Guky Jlarecran
SBJISIOTCS:

- komnannsg « Wintershall AG» (I'epMaHus), 3aHsTas IPOBEICHHEM TEONOrOPa3BeN0Y-
HBIX ~ pab0T MO  OCBOGHHIO  YTJIEBOAOPOAHOIO  CHIPS  HA  JIareCTaHCKOM
¢a Kacnumiickoro Mops;

- xommnanuu «Parkfon Invest LLP» u «Mekamidi» (®@paHums), peausyer COBMECTHO C
OAO «JlarectaHckoit perHoHaIbHON THAPOTEHEPUPYIOLIEH KOMITAaHHUEH)» IIPOEKT 1O CTPOH-
TENbCTBY kackaja MaNbIX (TexHosorus «IIpomereii») u cpennux I'2C;

- ¢upma «Sten Heurtey» (®@panums) - comectHo ¢ OAO «Jlarcrekiio» cTpOUTENBCTB
3aBOJIA M0 BBITYCKY JIMCTOBOTO CTEKJIa METOA0M (10aT-TEXHOIOTHH;

- dupma «GENT Oil» (Benuxobpuranmns) — peanmusauus coBMectHo ¢ OAQO «TopHo-
oboratutenpHbIM KOMOHHATOM «CepHOE»» MPOEKTa IO MPOU3BOJICTBY HEOOOTAIEHHOTO W
000raleHHOTO KBapIICBOTO MECKA.

O nepcnekTUBax NMPUBICUYCHUS MIPAMBIX WHOCTPAHHBIX HHBECTHLHH B P/l roeopwr,
HanpuMep, ToT $akt, 9To Ha 7-oM MeXIyHapOAHOM HHBECTUIIMOHHOM (opyme, Tpomnexn-
meM B Coun B centsbpe 2008 r., GbUTH NpeAcTaBieHsl 62 1arecTaHCKMX WHBECTHIIMOHHBIX
TIpOEKTa Ha cyMMy Gonee 160 miupy. py6neii, a B cenrsibpe 2011 r. — 3HauMTENBEHO GONBINE
(2008 r. — 12).

Cnenyer o6paTuTh BHUMaHHE Ha BOSMOXXHOCTH OCBOCHHA HEQTIHBIX MECTOPOXICHHH B
paiione Kacrms. Jlarecranckuii cexrop wenbpa Kacrmiickoro Mops paszeneH Ha IecTh
Y4acTKOB Heapononbs3opaHus: 6nok Ne 1 — «lepOentcknii», 610k Ne 2 — «M36epOarnckwmii»,
6nok Ne 3 — «J/lumurposckuii», 6ok Ne 4 — « Cynakckuiit», MectopoxkaeHue « MHuxe-mMope»,
y4acTok «TIoneHuii», U3 KOTOPHIX OJMH Y4acTOK - MecTopoxaeHue « MHUXe-Mop» HaxoauT-
¢4 B HepacnpeneneHHoM doHae Heap. Hexpomonp3oBareasMu MATH y4acTKOB CHUTAKOTCA
1pu komnanun: OAQO Hedrsanas xomnanus «Pocuedre-Jdarnedts», OAO «I'eotepmHedTe-
ra3» 1 OO0 «Merarpon HBK» [Ise nocieaHue KOMIIaHWM — 3TO COBMECTHEIE MTPEATIPUSATHSL.

TonnnBHO-3HEpreTHYECKas KOMIIAHUS - OTKPBITOE aKUMOHEepHoe obmectBo «Ieo-
TepMHedTeras» npencrapiser coboi COBMECTHOE NMPEINPUATHE, CTPATEIHYECKHM MapTHE-
POM KOTOpO# ABJIAETCS M3BECTHas repMaHckas ¢uHaHcoBas koMnaHus «Jlebuc Mntep-
HemHn Tpefinnar I'M6x», xoTopas B CBOIO O4epedb BXOAMUT B COCTaB MEXKIYHAPOIHOIO
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xoHnepHa «/laiimnep-Kpaiicnepy. O6bextsl Henponons3opanus: Onoku Ne2 («H36Gepbani-
ckmii») 1 Ne 4 («Cynakckuii»). JIuneH3uy Ha IPaBo HEAPONOIL30BAHUS BBIXAHEI B COOTBET-
CTBHH ¢ HTOraMH KOHKypca B 1998 r. cpokoM Ha 25 Jer, B TOM 4ucie 5 neT — OTBEACHO IS
reonoruyeckoro usyueHus, 20 mer - no6bMM yriaepomopodos. COrNacHO pe3ylibTaraM
CEHCMHUYECKOTO HCCTIEIOBAHUS Y4ACTKA BBLBICHO U MOATOTOBICHO K OYPEHHUIO IHECTH TIEp-
CIEKTUBHBIX 00bexToB. CyMMapHble NMEPCHEKTHBHBIE U3BIEKAEMBIE PECYPCHI YITIEBOAOPO-
JoB 1o kareropun C3 ouenuBatores B 438,7 MIH. TOHH, B TOM 4HCHe, IO KpyIHeHmemy
00beKTy - 234,2 MITH. TOHH.

HanpsbkeHHast 06CTaHOBKa B pecily(IMKe 3HAYUTENBHO CAEPKUBAECT aKTHBHOCTE KaK
AMEPHKAHCKUX, TaK M APYrHX HHBECTOPOB.

K 2011 r. 6ankoBcko-punaHcoBas chucreMa PJl nmpeacraBiena 242 KpemuTHoO-
KacCOBBIMM YUPEXICHUAMY, BKIIOYABUIMMY 32 perMoHansHuIx 6anka u 56 ux ¢unuanoe, a
taoke 15 ¢unuanos 6aHKOB APYTUX POCCHHCKUX PETHOHOB, 139 KpenUTHO-KACCOBBIX Opra-
HU3alKWi. /B¢ KPeIUTHBIC OPraHU3alMUd UMEIOT TCHEPAILHYIO JIMIIEH3UI0, OJHA U3 KOTOPEIX
M03BOJISET OCYILECTBIATh OLICPAlMH € AParoLUcHHbIMH MeTalnaMH. 14-tu GankaM u 13-tu
(dunManaM KpeAMTHBIX OpraHH3auMid APYrHX PETHOHOB ObLIM BBiAAHBI THLEH3WH HA OCyLle-
CTBJICHHE ONepauMi B MHOCTpaHHOH Bamore. 23 u3 32-x 6ankoB U 13 u3 15-tu unnanos
SBJISJINCh Y4aCTHUKAMH CHCTEMBI CTpaxoBaHuA BKIaAoB. O0beM 3aCTpaxOBaHHLIX BKJIAIOB
cocTaBisl 99% ot 06mero 0obeMa NPUBIICUEHHBIX 0T HaCEACH!S BKJIAJIOB.

Hzet nponecc ykpynHeHus 6aHKOB, B pe3yJisTate kotoporo, 76% (12,1 mapa. py6.)
aKTHBOB TIPHXOJAMTCS Ha JIOMIO TOJBKO iecTH OaHkoB: «KpeautuHBecT», «Mecea», «Dkc-
npeccy, «/larsneprobaHk», «Icuadank», «np0un». K umciy KpynHeIx Mo o0bseMaM akTu-
BOB MOXHO oTHecTd U 4 ¢unmana: [Jarecranckoe otTaencuue Coepbanka, punuansl «Poc-
cenexozbankay, «'aznpomGankar, «Butac-Gankan.

BakHa TaxkKe H Ka4eCTBEHHAass CTOPOHA CPEACTB, KOTOPHIMM PAcIoJiaraloT KoMMep4e-
ckue GaHku (COGCTBEHHBIN KaNuTan npeicrasiger co0o cpecTBa, NPUHAIISKAIINE HETIO-
CPEICTBEHHO KOMMepuyecKkoMy OaHKy B ITEpHOJ €r0 JEATENHOCTH). [IpruBlicUEeHHBIE CpeCT-
Ba HOCAT 1A 6aHKa BpEMEHHbIH XapakTep. B xoMMmepuecknx Gankax Poccuu ux coGereeH-
Hbl€ CpeAcTBa cocTaBisli 14,5%, a npuBaeueHHsle - 85,%, B To Bpemsa kak B PJ] nons nep-

BbIX ObL1a paBHA 24%, BTOPBIX — 76%."

! O630p cocroanus Gankockoro cekropa Poccus B Mae 2009 r.
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bankosckuit cexrop PecriyOnuky 1eMOHCTPUPYET OYE€Hb BBICOKHME TEMITB! POCTA AKTH-
BOB (6onee 3%), OMHAKO 3TOT MOKA3aTe/lb B OTHOIIEHHH COOCTBEHHBIX CPE/ICTB KaK IPaBHIO
cyutectBeHHO Hwke (1,5%), 4TO MPHBOAMT K NaNbHeHNIEMy CHHXKEHHIO JOCTaTOYHOCTH Ka-
TTHTAJA.

OCHOBHBIE NOKA3aTENIH CHCTEMHOTO KPEAHTHOTO PHCKa NMPaKTHYECKH HE H3MEHHTHCE.
PernoHanbHas GaHKOBCKas CHCTEMa IBITACTCA HapalllMBaTh CPEAHECPOUHYIO H JIOArOCpOY-
HYIO pecypcHyIo 0a3y, B TOM YHCIIE M 32 CHET NPUBJICYEHHS CPOYHBIX JIENIO3UTOB U BKIAOB.

VBenUYEeHHE PealIbHO PacoNaraeMsIX ICHEKHBIX NOX0JA0B HACEAECHHS MIPUBOJIUT K Obl-
CTPOMY YBETHYEHUIO 00bheMa JETIO3UTOB 1 BKIIAIO0B.

VBennyenne pecypcoB aano OaHkoBckoii chcreme JlarecTaHa BO3MOXHOCTH ITOCIE-
IYIOIIETO HapaliMBaHUs 00heMOB kpemutoBaHusa. Camble KpyNHbIH o0peM cpenctB B PJJ
npuxoauTes Ha usndeckue auna - 41%, a Taloke Ha TaKHe BHABI ACATEIBHOCTH KaK «ONTO-
Basg M PO3HWYHas Toproeia» - 11%. O6pabarsiBaronive MPOU3BOACTBA MONYYAIOT TONBKO
8,3%.

[TpoueHTHBIE CTaBKM B PErMOHAIBLHOM GaHKOBCKOM cektope JlarecraHa ABIAIOTCS
OJHUMH W3 CaMBIX BHICOKHX cpean cyonektoB CK®O. D10 CBA3aHO ¢ BEICOKHM CIIPOCOM Ha
3a€MHBIE CPEACTBA, 4 TAKXKe TeM, YTO MoyTH 70% KpeauTOB MPHUXOAATCSH HA TaKHE OTpaciy
¢ BBICOKOH HOPMO# NPpHOBITH, KaK ONITOBAs H PO3HHYHAS TOPTOBIIS.

Pacniperenenue 6aHKOB M HX (PHIMAIOB MO rOpoJaM U palioHaM PeCIyOnMKK OCTaeT-
cs1 HepaBHOMEpPHBIM. TToutH 90% ycTaBHOTO KamMTata AeHCTBYIOMMX OAaHKOB pecnyOIHKU
COCpeNOTOYCHO B I. Maxaukaye. baHku u apyrue ¢puHaHCOBBIE OpraHH3alMy YAEISIIM He-
JOCTaTOYHO BHMMaHHA OOECIEYEHHIO CBOCH JIMKBHIHOCTH, CTabHIBHOCTH, M cOanaHcupo-
BaHHOCTH CBOEH KpeauTHOH noauTHkd. CnabocTh KanuTalbHOM 6a3bl MHOTHX AEHCTBYIO-
mux Ha TeppuTopuM Pecrybmmkn koMMepaeckux GaHKOB Obina 00ycloBiieHa psnoM o0bek-
THUBHBIX NMPHIAH. Cpeau HUX - OTCYTCTBHE Y MHOFMX GaHKOB perMoHa coOCTBEHHBIX
CpeJCTB M HENOCTATOK TAKOBBIX y YUpERUTeNei, OrpaHAYEHHOCTH NPOBOAUMBIX GaHKOB-
CKHX OTIEpalHii U BAJIOCTH MPOLECCOB POCTA M LIEHTPAIM3allid KaNKuTalIOB B IPOMBIIICH-
HOCTH.

B nacrosiee BpeMs Bo riaBy yria paboTsl 6aHKOBCKO-puHancoBo#i cdepni [lare-
CTaHa CTAaHOBHUTCS COXPAHEHHE MHBECTHIIMOHHOTO MoteHIMana Peciybmukn. B PI1 cpennss
ctaBka 1o OaHKOBCKUM BKJIanaM B pyOiasx cocrasnser cerogus 12-14 % rogopsix. Takum

06pa30M, OTKPBITUE CUETA B KPEAUTHOM YUPCKACHUH, NTPH OXXHWIACMOM YPOBHC I/[Hq)JIﬂHPII/I

22



B 14 -15 %, no3BoifeT COXpaHATH HAKOILICHHBIE COCPEXCHHSA, TeM 00JIee YTO HALEKHOCTh
BOXeHHH pasmMepoM a0 700 Teic. py0., ceroqHa rapaHTHpPOBaHa rocyaapcTeoM. Crcrema
COXPaHCHHS BKJIAZOB Hauaia AeiCTBOBATL B JlarecTane noj pyKOBOACTBOM TCPPUTOPHAIL-
HOTO OT/AEJIEHHS ATEHTCTBA 110 CTPAXOBAHMIO BKJIAJIOB.

B konue 2008 r. mpasutenscTeo P® cdhopmuposano cnucok u3 295 cucremooGpa-
3YIOMMX CTPATErHUECKUX NPEANpHATUH deepanbHOro ypoBHS. bhila NIpUHATA U Hadanach
peanu3alis UHAHCOBBIX LIPOTPAMM WX IOAAEpxkKA. KpoMe Toro, ObUI COCTAaBIEH CIHCOK
u3 1148 npeanpustuii perHOHAILHOTO YPOBHS, B KOTOPBIM ObLIH BKJIHOYEHBI YEThIPE CTpa-
TETHUECKH BXHBIE AAreCTAHCKUX mnpeanpuAtus: «JlaranexrpoaBromar», «Jlarcrexknoy,
«CTeKI0BOIOKHO» U « UupkeHraceTpoii».

Ecnu cucremaruzupoBarh 0aHKM 110 BEJIUYHHE COOCTBEHHOIO KalMUTalld, YYMTHIBAs
pa3Mep OIUTaYEHHOTO yCTaBHOro (oHIa M psaR APYrHX mokasatenei, TO MOXHO BBIIICIHTL
YETHIPE IPYNIBI GAHKOB.

K nepBoii rpynrie MOXXHO OTHECTH IIATh Hambolsiee KpyNHBIXOaHKOB: «Jlarsuepro-
6ank», «KpeautuneecT», « DIMpOHHY, «DKcOpecey, «ICHA0aHK», KOTOPHIE aKKYMYIHPYIOT
Gonee 36% cyMMapHBIX IPUBJICUEHHBIX PECYPCOB, BBIIAIOT 25 % BCEX KPEAUTOB, Ha MX J0-
mo npuxoautcs 34% OCTaTKOB Ha PacyeTHBIX W TEKYIIMX CYETaX, W OHH OpMHpPYIOT
11,8% npubpLi 6aHKOBCKOT'O CEKTOPa.

Bo BTOpYIO Ipynny «IpeTeHACHTOB)» Ha JUICPCTBO BXOJHUT CICAYIOIas NsTepka
GankoB: «Amkany, «Kperodunancy», «Mecenr, «Yagany, «SHO».

B tperseit rpyiiic «IOroHMIOMMX» 0aHKOB COCTOST WECTh OaHKOB: «AnaM WUHrep-
HOMHD, «AHXHOaHK», «JlarOuzHecOaHk», «Jlarectan», «MaxadkanWHCKMil TOpOICKO
Oank», «M36epbai».

B derBepTyio rpyniy BXOAT Bee OCTalbHbIe 16 MajlbIx JarecTaHCKUX GaHKOB, KOTO-
Pbl€ MOXKHO OTHECTH K I'DYIIIE «ayTcaiAepoBy.

OcoO6blif cTATYC M 3HAYEHHE MMEIOT, GE3yCNOBHO, PCTHOHANBHBIE MPOrPaMMBbl Kpyn-
HOTO MEXPErHOHanbHOro 3Ha4deHUs. K HUM 110 MepBOHAYAIBHOMY 3aMBICTY OTHOCHTCS U
peasiuzoBanHas Ha Teppuropuu H0PO PILIIT «}Or Poccuny, H3HauansHO paccMTaHHas Ha
nepuoa 2002-2006 rr., ¥ NpoJOHIHpOBaHHas Mo peweHuio Hpasurenscrea PP Ha neproa
Jo kouua 2007 roxa.

Ota nporpaMma OCYHIECTB/IETCS B paMKax PErHOHAJBHOTO I1apUTETa, KaK BEAYINErO

HporpaMMHOTO HpuHIWMIa 1 denepanbHoro 3akoHa PO - «CokpallleHHe pasinyHii B couu-
porp Y
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AJIBHO-JKOHOMHYECKOM Pa3sBHTHH peruoHoB Poccmiickoit @enepanmn. 2002-2010 rr. 1 1o
2015 .

B Hacrosmee BpeMs B cybpexrax CK®O u IOPO npoBonsTes Takke MEpOTIPUITHA
u3 pa3psana orpaciueBsix ®LIII, HanpaBneHHBIX HA Pa3BUTHE TPAHCMIOPTHON UHQPACTPYKTY-
Pbl U IPYTHX KIIOUEBBIX CEKTOPOB 3KOHOMHKH: Hanpumep, PLIIT «MoaepHuzanus TpaHc-
1opTHOIt cucTeMsl Poccuuy. OTHOBPEMEHHO ¢ YKa3aHHBIMH POTPaMMaMH OCYIHECTBIISIOT-
csl BEIOMCTBEHHBIE LieeBbie NporpaMmbl: «Co3laHie MHCTHTYTOB PETHOHANLHOTO Pa3BH-
s (DenepanbHOE areHTCTBO PECHOHATBHOTO Pa3sBUTHS M TEPPUTOPHANBHOTO ILIaHHPOBA-
HMS U €ro TeppHTOpHAaJbHbIE MoapasneacHus)»; «Coznanue ycrnoBuil ans cBoGoaHOTO Me-
peMELIEHHs NOJEH B reocTpaTerHyecku BaxkHble perrtoHsl Poccum»; «MccnenosaHue MH-
$pacTpyKTYPHBIX OrpaHHYEHHH COLMATBEHO-3KOHOMHMYECKOTO Pa3BHTHA pernoHoB Poccuii-
ckoii Penepalun» U ap.

Ho otpacneBast HanpaBJICHHOCTh WHBECTUIIMI €Ile Majio roBopaT 00 HX 3pPeKTHBHOM
HCTIONE30BaHUH ((paxTuueckoe puHancHpoBaHue coctasnsetr 30-50%).

VYuTHIBas IOMYLICHHBIE ONIMOKHA B IPOrPAMMHPOBAHHM U HU3KUI YPOBEHDb BBITIOJIHE-
HHS MOCTABJICHHBIX 33/]a4, npaBuTeascTBoM P® 6ruta yreepxacHa Konuenusa LI «Or
Poccum. 2008-2012 rr.» (9.06.2007 Ne 754).

B coorsercTeun ¢ Konuenuwei#t Gbina paspaborana u yreepxkaecHa PenepanpHas 1me-
nesas nporpamma «HOr Poccun. 2008-2012 roxei». B npenenax roro Broporo stama ®III1
OBLI0 HAMEUCHO PEANN30BaTh OOIECTBEHHO 3HAYMMBIC KAIIUTANIOEMKHE MPOEKTHl, 3dek-
THBHO HCIIONB3Ys MPEIHA3HAYEHHBIE HA 3TH LIETH HHBECTHLINH.

Pecny6nuka Jlarectan npencrasierHa B nmporpamme «FOr Poccun. 2008-2012 roasi» no
BCEM HAIIPABJICHHAM M [IPOEKTaM, KOTOPHIC B Hell NPeAycMOTPEHBL. B 3Ty nmporpamMmy Bo-
1o 5 HauGoJtee KPYIHBIX OOBEKTOB, MPENIOKEHHBIX PETHOHOM:

1 - moaroroBka uHGpacTpyKTypHEIX 00bEKTOB B nocenke Manac KapaGynaxkeHrcko-
ro pafoHa.

2 - pa3BHTHE TYPUCTCKO-PEKPEAIIMOHHOTO KOMILIEKCA.

3 - pa3BHTHE HHKEHEPHOH HHAPACTPYKTYPbl CENBCKUX TEPPUTOPHE.

4 - KOMIUIEKC MEPOTIPUATHH, HAIIPABJICHHBIX HA PEIICHHE OCTPHIX MPOOIEM B COLM-
aneHoM cdepe.

B Hacrosmee Bpems Pecriy6nnka Jlarectran, nomumo ydactus B mporpamme «lOr Poc-

CHHU», ABJMICTCA YYaCTHUKOM IIPAKTHYCCKH BCEX aAPECHBIX (i)eI[CpaJ'ILHBIX HHBCCTUITHOHHBIX
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nporpamM, dpuHaHcHpyeMbix B 2009-2010 rr. B ux nepedHe BBIACICHB HHBECTHLIHU B paM-
kax Penepannrol nenesBol mporpammel «MoaepHI3alys TPaHCHOPTHOM cucTeMbl Poccuu
(2002 - 2010 rozpl)» Ha pa3puTHe PenepanbHOrO roCyqapCTBEHHOTO YHUTApPHOTO Mpei-
npusTus «MaxadkamdHCKHH MOPCKOH TOProBbiif NOPT», CTPOUTENBLCTBO IIOPTOBOIO JKEIE3-
HOJIOPOKHOTO COPTHPOBOYHOTO Napka MOPCKOTo mopra. P/l yyacTByeT Takke M B TakuX
nporpaMMmax kak PexepaibHas uenesas nporpamma «IloBeimenue 3¢¢exTUBHOCTH HC-
TMOJIB30BAaHMS M Pa3BUTHE PECYPCHOI0 NOTEHUHANA X03MHCTBEHHOIO PRIOHOTO KOMILTEKCa B
2009 - 2013 ronax», «Passutue AIIK» u B Apyrux nporpaMMax.

B P/l npoBoaMTCS MOIHTHKA rOCYapCTBEHHOMN MOAAEPKKH UHTEPECOB NPECITIPUATHIA,
peasiu3yloux Hauboee NepCEKTHBHbIC HHBECTULIMOHHbIE IIPOCKTHI, UMEIOIIMX BBICOKYIO
HPOH3BOACTBEHHYIO U COLHaNbHYIO 3¢ (ekTHBHOCTD. Takue NPOeKThl YKE peasM3yloTcs Ha
OAO «Asuaarperary, OAO HHUH «Candgup», OAO «3aBoa um. I'amxueBayn, OAO «Kac-
nuiickuit 3aB0a TouHOH MexaHuku», OAQO «JlaranexrpoaBToMary.

B PecnyGanke Jlarecras Obliu paspaborausl ase crparervd: B 2008 1. «Cmpame-
2USL COYUANLHO-IKOHOMUYeCcK020 passumus Pecnybauxu [Jazecman 0o 2020 200a», a B 2011
r. - «Cmpamezus cOyuaibHO-3KOHOMUYeCK020 paseumus Pecnybauxu [Jacecman oo 2025
200a», pa3paboTaHHas B COOTBETCTBHM ¢ yTBepkaeHHOH [IpaButenscreom PO 06.09.2010
r. «Crparerueit counaisHo-3k0HOMHUYeckoro passutus CeBepo-KaBkasckoro geaepaibHo-
ro oxpyra no 2025 roga». B atux mokyMeHTax copMyIHUpOBaHa 2id6Has cmpamezuyecka
yeno pa3ButHs PecnyOnukn Jlarectal — oOeclieueHUe poCTa KauecTBa XU3HH HaCeIeH .

O1Hako riaBHBIM HEZOCTATKOM 3THX CTpareruil ABJIsSETcCs TO, YTO B HUX HE BbLAEIE-
Ha npolieMa OKOHYATENILHOIO MPEoJoNIeH!s 3aBUCHMOCTH JlarecraHa ot jotauuii (mpex-
nosaraercs coxpanenue 33% aorannondocts). Ho 3a cyer peanuzanuu pedopmupoa-
HMs uHaHCOBOM cucTeMsl PecriyOinku JlarectaH, MOXHO CHU3UTH [0 OXHOH TPETH pa3Me-
pBl potauuii u3 geaepansioro OGromkera. Tak, OromkeTHas 3pPEKTUBHOCTD 33 CHYET peCT-
PYKTYpHU3alii GHO/DKETHOH ceTd (nepeBon OIOKETHBIX YUPEXKISHHH B aBTOHOMHBIE) MO-
KeT COCTaBUTh 21 MIH. py0; 3a cueT ylyulleHHs [IaHHPOBaHHUs NOTpeGHOCTH B OHOKET-
HBIX yciyrax (mepexol oT ¢pHUHAHCHPOBaHHMA NO cMeTe K PUHAHCHPOBAHHIO 10 PE3yJibTa-
Ty) — 89 MIIH. py6.; 3a CUeT Nepexoa Ha CPEAHECPOUHOE IUIAHUPOBAHHUE, COBEPLICHCTBOBA-
Hue pa3paboTku HENEBLIX HPOrpaMM, noBpiieHue 3 dPEKTHBHOCTH CIOIKETHBIX HHBECTH-
wui - 58 MiH. py6.; 3a cuer GopMHUpOBaHHA H (PAKTHYECKOTO UCHIONB30BaHHS PEECTpa pac-
XOJHBIX 00A3aTEIbCTB, BLISBICHHE H COKpALlIEHHE packoJ0B, HE 00YCNOBIEHHBIX, HOpMa-
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THBHO-TIpaBoBO#i 6a30i - 13 MiH. py6.; 3a cUeT MOBHILEHHS aAPECHOCTH CyOCH Uit Mao-
HMMYIIHM rpaXJaHaM Ha MOKPbITHe pacxonoB Ha ycayrd KKX - 14 mun. py6.; 3a cder no-
BBILIICHUS IPO3PAYHOCTH CBEACHHUH 0 pecnyOIHKaHCKOH COOCTBEHHOCTH U 3P (EKTUBHOCTH
€€ HCTob30BaHud - 8 MiH. py0. B nenom addekt Moxer coctasuts 202 MiH. py6reii.

B 3akioueHun cGopMyMpoBaHbl OCHOBHBIE BBIBOIBI M MPE/IOKEHUS 110 PE3YIIb-
TaTaM HCCIeOBaHHS.

Crparernueckn BaxHbIM 1 Pecny6Gmuku Jlarecran sBiseTcs NoCieNOBaTeNbHOE
nposeneHue 3PeKTHBHOH TroCyNapCTBEHHOH PETHOHANBHOM MONMTHKY, HANpaBIeHHOM
Ha CIJI@KMBaHUE Pa3IMiMi B YPOBHAX COLMAIBHO-IKOHOMHYECKOTO Pa3BUTHS CYOBHEKTOB
Poccwiickoii ®enepanun. BaxHoii cocraBisiomeii Takoi NONMTHKH ABJISETCS UCTIONB30BA-
HHME MHBECTHIINN Kak MeXaHH3Ma cOANaHCHPOBAaHHS MEXPETHOHANBHEIX HHTepecoB. OnHa-
KO CTpaTerd, IporpamMmMsl COLHAIbHO-IKOHOMHYECKOTO Pa3BUTHA PETHOHOB Moka He ¢u-
fYPHPYIOT B Ka4ecTBE OOBEKTOB HOPMATHBHO-NPABOBOrO PETYIHPOBAHUA HU B OJHOM H3
(eaepaibHBIX 3aKOHOB U MOCTAHOBJIEHNUIT MpaBuTenbeTea PO. Bonee Toro, W3-3a HejocTar-
Ka MEXKPErHOHAIBHOTO B3aMMOJCHCTBUS NaXe B IPaHHIaX OJHOTO OKpyra, HalpuHMep,
CK®O, HabmogaeTcss KOHKYPEHIMA MEXTy CyObEeKTaMH 3a yBeIWdeHHE noTauuil u3 dene-
paneHoro Giomkera. lns GopMupoBanus 3¢dexkTuBHON HHBECTHIIHOHHOW TMOJMTHKH HA
¢enepansHOM (M AaHAJOFMYHO HA PETHOHANHEHOM M MYHMIIMIANEHOM) YPOBHE HEoOX0IuMa
paspaboTka cTpaTerii pa3BUTHS WHBECTHIMOHHOIO [OTEHIHANA PETHOHOB, YYUTHIBAIONIAS
YPOBEHP CONHAIBFHO-3KOHOMHYECKOTO Da3BUTHA PETHOHOB (HANpUMED, JCTIPECCUBHOCTH B
cyobekrax CKPO u B cybnekrax PD).

Hcnons3oBanue uuBecTHLMI B Peciy6ike JlarectaH, XoTs W JIEXUT B 00meM pycie
HWHBECTHLIHOHHON NMOMUTHKY P® (pecTpyKTypH3anus SKOHOMHUKH, WHTETPAlMs PETHOHOB B
€IMHOE IKOHOMHYECKOE POCTPAHCTBO U T.IL.) €IIe He NpHoOpeso 3HaueHUA akTopa, Ape-
00pa3sylomero ee CONUAILHO-3KOHOMUUECKYIO chcTeMy. B cdepe umBecTuitmontoro obec-
neYeHus oTMevaeTces ciaboe B3aMMoneHcTBHe (PUHAHCOBO-KPENUTHBIX OpPraHU3aluii ¢ pe-
AIHBIM CEKTOPOM 3KOHOMHKH.

D¢ dexruBHOE HCMONB30BaHHE UHBECTHLMH 1S cTabuibHOro pasuTis Pl npencras-
nser coboii MHOroQakTOPHBIH IpolLiecc, MPEANOIaralominii MAaKCUMAIBHOE TIPUBICUYCHHUE
MECTHBIX BO3MOXKHOCTEH, BKIIIOYAs YIPABICHYECKHH PECYpC, HAXOAAIUMNCS B pacropsixe-
HHH pErHOHANBHBIX BIaCTeH. YIpaBieHYECKHHt pecypc — 3TO BO3MOXHOCTh KaK HeEmNo-

CPCACTBCHHOI'O BBIICIICHHA Ha KOHKprHOﬁ OCHOBE OHOKCTHRIX CpEACTB Ha (bHHaHCHpO-
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BAaHHUC aAPECHBIX NPOrpaMM, TaK U KOCBCHHOC CTHMYJIHPOBAHUC Opl‘aHHSBJ.IHﬁ H NIpEATipy-
ATUM — YYaCTHUKOB HANOTOBBIMU JIbIOTAMH U JIBIOTHBIMHM KpE€OUTaMH, a TAKXC TIpEaoC-
TABJIEHHUEC IOCYAapCTBCHHBIX rapaa’mﬁ HHBCCTOPpAM, CTPaXOBaHUC KPEAUTOB, cy6cm[yxposa-

HHC HA JIBIOTHBIX YCIIOBHUAX M T. X.
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