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T. III. Axmaoosa

Jna  ompeneneHuss MPUOPUTETHBIX  OT-
pacneii skoHOMuKH YeueHckoil Pecmybmuku
(manee — YP) He0OXOOUMO BBISBUTH IMOTCH-
LMal PEeruoHa, BKIIIOYAs MPOMBIIIIIEHHO-TIPO-
M3BOJICTBEHHbIE, HHTEUIEKTyaJlbHbIE, COIH-
aNbHO-3KOHOMUYECKHE COCTABISIONINE, U Ha
OCHOBE KOMIUIEKCHOTO aHajHu3a ONpeAeuTh
ONTHUMANBHBIN MyTh Pa3BUTHUA Ha J0ITOCPOY-
HyIo nepcrektuBy [[Iporpamma KOMIUIEKCHOM
CTpaTeTUu COLUANTBbHO-3KOHOMHYECKOTO pas3-
Butusi Cesepo-Kaskaszckoro ®enepaibHOro
okpyra j0 2025 r. 2010: 79]. YcroltuuBas nu-
HaMHKa IO3UTHUBHBIX M3MEHEHHI B cTaOMIN3a-
LUK 0OLIECTBEHHO-TTOMUTUYECKON CUTYallMH U
COLIMAIbHO-3KOHOMHYECKOM Pa3BUTHH YeueH-
ckoit PecnyOyinku Moriia Obl CIIOCOOCTBOBATh
MOBBIIIEHUIO HHTEpeca K JaHHOMY PETHOHY
KaK POCCHMCKHX, TaK U WHOCTPAHHBIX HMHBE-
ctopoB [CrpaTerus CcOIMaIbHO-IKOHOMHYE-
ckoro passutusi YedeHckoil PecryOmmku 1o
2020 r. 2009: 58].

Jlo mocnemHero BpeMEHHM B 3KOHOMHYE-
CKOW Hayke He ObUIO c(hOPMHPOBAHO YETKOE
LEJIOCTHOE TpeJCTaBIeHUue 00 aHajIu3e MHBE-
CTHUIIMHA KaK CaMOCTOATEIHHOM HaIlpaBIEHUU
WCCIIEIOBAaHUA B paMKax 3KOHOMHYECKOTO
aHanu3a. B Xo7ie MOCTaHOBKY U pEIeHHUs KOM-
IUieKca 3afad, OTHOCSIIUXCS K mpobieMam
pean3anny JO0JITOBPEMEHHBIX KalHUTaJIOBJIO-
KCHUH, BO3HUKAET HEOOXOIUMOCTh aHAIUTHU-
4eCcKOro 000CHOBaHUsI OJJHOBPEMEHHO (hUHAH-
COBBIX, WMHBECTUI[MOHHBIX W OIEPAIMOHHBIX
pemenwuii [Kommeikosa 2009: 21].

Ilenb MHBECTUIIMOHHOTO aHAJIK3a COCTOUT
HE TOJILKO B OObEKTUBHOI OIICHKE 11eJIeco00pa3-
HOCTH OCYIIECTBIEHHUS KPaTKO- M JOJTOCPOU-
HBIX MHBECTUIIMH, HO U B Pa3pabOTKe 0a30BBIX
OpPHEHTHPOB MHBECTUIIMOHHOMN TMOJUTHKH KOM-
nanuu. B ycnosusx UP HeoOxomumo npoBecTu
SWOT-ananus, uTo0b!I BEIIBUTH IPEUMYIIECTBA
U ciabble CTOPOHBI PETHOHA TIPH AKTHBU3AINU
MHBECTUIOHHOH JeSITeNbHOCTH Ha €ro TeppH-
topuu [Koxmbixosa 2009: 22].

[To HameMy MHEHHIO, IEPCIIEKTUBBI Jallb-
Heifmero pa3putus YeueHnckoir PecriyOnuku B
9TOM 00JaCTH MOTYT OBITH CBSI3aHBI C POCTOM

MHUPOBOTO SHEPronoTpedIeHus (YTICBOAOPOI-
HOTO CHIPbS1) U YBEIMUECHIEM HHTEpeca K peru-
OHY CO CTOPOHBI HHOCTPaHHBIX HHBECTOPOB; CO
CTa0MIBHO BBICOKUMH TEMIIAMH POCTa CIIpoca
Ha BHYTPEHHEM PBIHKE PETHOHA; C pean3alu-
el MPUOPUTETHBIX HALIMOHANBHBIX U MEXKpETH-
OHAJBHBIX TIPOCKTOB M PETHOHANBHBIX CTpaTe-
T'Hid KPYITHOTO OM3HEca, CIOCOOCTBYIOIINX PO-
CTy KalUTaJH3allid PETHOHA; C MHTETpalueH
TPAHCIIOPTHOM M HHEPreTUYECKON CUCTEM pe-
THOHA KaK B OOIIEpPOCCHIICKYI0, TaK U B TJIO-
0aJbHYIO CETh; C YyCKOPEHHBIM Pa3BUTUEM «TO-
poacKoro y3na»y — ['po3HOro u Gim3iexammx
TOPOJIOB, C aKLIEHTOM Ha HHHOBAIIMOHHBIC KJIa-
cTepbl, 00pa3oBaHKe U TEXHOJOTHYECKH CIIOXK-
HBIE TPOW3BOJICTBA; C YBEIMYCHHUEM CTEIICHU
nepepadoTKH TIPUPOJHBIX PECYPCOB M pa3BU-
THEM COOTBETCTBYIOIIMX KIIACTEPOB, BKIIOYAs
yBEIMUEHHE AOCTYIa MAIBIX M CPETHHX KOM-
MaHUK K CHIPHEBBIM pecypcaM U MPOSYKIUHU
MIEPBUYHON TIepepabOTKH; C Pa3BUTUEM CIICIIU-
JIM3UPOBAHHOI0 00pa30BaTEIbHOIO KilacTepa
MpU HCIIOIB30BAHUN HMEIOIIETOCs MOTEHIIU-
ana o0pa3oBaTeNbHBIX W HAYYHBIX yUpexkse-
HUI peruoHa; C pa3BUTHEM KIIacTepOB U cdep,
CBSI3aHHBIX C MPOHM3BOACTBOM MPOAYKIUH H
YCIIYT Ul pecypcono0bIBAIONIMX U Hepepada-
THIBAIOLINX CEKTOPOB, BKIIOYAsl IOCTABIIMKOB
000pYAOBaHHS KOMILIEKTYIOIIUX U CBS3aHHBIX
YCIIYT; C Pa3BUTHEM HOBBIX CEKTOPOB U Kiac-
TEPOB, CBS3aHHBIX C TEXHOJIOTHUSIMH OXPaHBI
OKpY KarolleH cpeabl U SHeprocOepeKeHneM, a
TaKXe C NOTPEOUTEIbCKUMH TOBAPAMH U YCITy-
raMd (IHIIEBas MPOMBINUICHHOCTh, CTpPOU-
TEJNbHBIC MAaTEepPHANbI H JIp.); C Pa3BUTHUEM TY-
pusMma Ha lOre Poccuu.

CnaObIMH CTOpPOHAaMH B pa3BUTHUU 3KO-
HoMuKH YeueHckoll PecnyOnmuku SBISIOTCS:
neGUIUT KBaTU(QHUIMPOBAHHBIX KaJpOB, BBI-
COKHI YypOBeHb 0e3pabOoTHUIIbl, HU3Kas J00aB-
JICHHAs CTOUMOCTh TNPOJYKUWH, 3HAYHTEIb-
HBIC H3JIEPKKU IMPOU3BOJICTBA, B TOM YHUCIE
00YCIIOBJICHHBIE BBICOKMMHU Tapu(aMu Ha
3IIEKTPOIHEPTHI0; HEPA3BUTOCTh (DUHAHCOBOM
WHPPACTPYKTYpHl, HU3KHI ypOBEHb HHHOBA-
IUOHHOM AaKTUBHOCTH, AHMCHPOIOPIUH Tep-
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putopuansHoro pa3sutus [CrpaTerus coum-
aJbHO-?KOHOMMYECKOTO Pa3BUTHA YedeHCKOM
PecrryOmmxu o 2020 1. 2009: 72].

OcHOBHbIME (paKTOpaMH OTPAHUYCHHS B
pasButuu YeueHckoil PecnyOnmku BeICTyma-
IOT: TIOBBIIICHNWE KOHKYPEHIIMH Ha MHPOBOM
PBIHKE YTIIEBOJOPOJOB; BO3MOXXHOCTH BBICO-
KOTO ypOBHS HH(IIALNY B HAIIMOHAIBHOM 3KO-
HOMHKE B CBSI3W C MHUPOBBIM (PHAHCOBO-3KO-
HOMHYECKUM KPHU3UCOM; CTPYKTYpPHBIA IHC-
OanmaHC pbIHKa Tpyna, BbIcOKas aud¢epeHu-
arysl YpOBHSA KU3HU HACETICHHS, POCT TEHEBOM
9KkoHOMUKH [CTparerusi CounanbHO-3KOHOMH-
yeckoro pa3Butus Yeuenckor PecrryOimku 1o
2020 1. 2009: 74].

B nensax pasperienus BolIeyKa3aHHBIX ITPO-
6nem B YeueHckoil PecryOnike copmupoBan
MakeT MPUOPUTETHBIX WHBECTUIIMOHHBIX IIPO-
€KTOB ¢ 00beMOM MHBecTHUIHH Oomee 149 mupx
pyOIIeid, a TakKe OIpeNeNeH mepeueHh Hanbo-
Jiee MPUOPUTETHBIX WHBECTUIIMOHHBIX TLIOMIA-
noK. IIprHATEI HOpMaTHBHEBIE MPABOBBIE AKTHI,
KOTOpbIE TapaHTHPYIOT WHBECTOpAaM MAaKCH-
MaJbHYIO 3alllUTy TpPaB WHBECTOPOB M PEajb-
HYyI0 TOAJEPKKY CO CTOPOHBI TOCYIapCcTBa, B
yrcie KoTopbix 3akoH YeueHckoit PecryOmuku
«O0 WHBECTHIMSAX WM TapaHTUSAX HWHBECTOPAM
B Yeuenckorr PecmyOmmke»; IloctaHoBienue
[IpaBurensctBa Yeuenckoit PecmyOmmkm «O
3anoroBoM Qonge YeueHckoit PecryOmukm»
[CtpaTerus conmmaabHO-3KOHOMHYECKOTO pPa3-
ButHst Yeuerckoit PecriyOmuku 10 2020 r. 2009:
59]. Bemercs axkTHBHOE ITO3WUITMOHHUPOBAHUE
pecIyONMKH Ha BeyIIIMX MAPOBBIX IUIOMIAIKAX
10 TIPOJIBMKEHUIO MHBECTHLIMOHHBIX MTPOEKTOB
Y TIPUBJICYEHUIO HHBECTUIIHA.

B crnucox npuopureTHsx Uit YeueHCKOM
Pecny6ikn  TIPOEKTOB  BOIIJIO  CTPOWTEINb-
ctBo 40 MuHu-1"9C cymMMapHON MOIIHOCTHIO
100 meraBatt. 3amyck kackaga ['DC Ha peke
ApryH TIO3BOJIUT pECITyOINKE 00XOIUTHCSA COO-
CTBEHHOM 3HEPIrHel a)ke BO BpeMs MHMKOBBIX
Harpy3oK. DJeKTposHepruei OyayT obecriede-
HEI 10 500 TBICSY JXHATENIEH Cel U TOPOJIOB.

B cdepe pa3BuTHS MPOMBIIUIEHHOCTH Ba-
JKEH MPOEKT CTOMMOCTBIO 325 MiTH pyOsieii, Ha-
MIPaBJICHHBIA Ha OPraHU3aIMI0 ITPOW3BOJICTBA
CBETOJIUOTHBIX OCBETUTENBHBIX MPHOOPOB,
KOTOPBIA IUTAHUPYIOT peann30BaTh B 3aBOJ-
cKoM paitone ['pozHoro. B To >xe BpeMsl YeThI-
pe KPYIHBIX POCCUHCKHX OaHKa 3asBHIIH, YTO
3aMHTEPECOBAHBl B KPEIUTOBAHUU CTPOUTENb-
CTBa 3aBOJIa JINTHEBO-NOHHBIX aKKYMYJISITOPOB
CTOMMOCTBIO 2,5 Mipna pyoueit. B chepe ser-
KOH TPOMBIIIIEHHOCTH 3aIyIaHUPOBAaHO OT-
KpBITHE O0YBHOTO M KOXXEBEHHOTO 3aBOJIOB.

Uro xacaerca otpaciu AlIK, To B mepe-
YeHb IPUOPHUTETHBIX IPEUIOKCHUH BOILUIO
CTPOUTENHCTBO KOMOMHATA JETCKOTO MUTAHUS
Ha Teppuropuu OKTAOpbCKOTO paiiona I'pos-
HOTO, pHUCOTepepadaThIBaIONIET0 KOMIUIEKCa U
KOHCEPBHOTO 3aBoja. IIepBblil IPOEKT OLEHU-
Baercs B 1,3 mupa py0Oiei, BOSMOXHO, OH TIO-
Jy4YUT copuHAHCUPOBaHHE MIHBECTULIMOHHOTO
¢dourna PO.

VHBECTUIIMOHHYIO AEATENLHOCTh Ha TEp-
putopun Yeuenckoii PecryOianku akTHBHO Be-
IyT ecTecTBeHHBIE MOHOTIONUU. B 2008 r. mox-
pasnenenusmu OAO «"asmpom», OAO «Poc-
cuiickue xene3nsie moporm», PAO «EDC Poc-
cum», HK «PocHedTh» OBIIO MpemxycMOTpeHO
WHBECTUPOBAHWE B DKOHOMHKY YeueHCKOM
Pecny6nuku 7 133,0 muH pyOneid, B TOM uucie
B IIPOM3BOJICTBEHHYIO chepy — cBhime 5 700
MITH pyOneit. ['ocymapcTBeHHas Koprioparus
«baHK pa3BUTHSA U BHEIIHEOKOHOMUYECKOH Jie-
aTeapbHOCTH (BHEm»KoHOMOAHK)» U 3aKphITOe
aKuoHepHoe o001mecTBo «VHHOBAIIMOHHBIH
CTPOUTENBHBIN TexHomapk ,,Ka3bex™» mon-
MUCaIM KPEIUTHOE COTJIallleHHe O MPeloCcTaB-
JieHuH pecnyonuke 4,4 mupna pyonel cpokom
Ha 9,5 nmet. CortacHO TOKYMEHTY, KpEAUTHBIC
cpeacTBa OyAyT HallpaBieHbl Ha (UHAHCHPO-
BaHHE IPOCKTa CTPOMTEJILCTBA IEPBOTO WH-
HOBAIIMOHHOTO TEXHOINApKa Ha TEPPUTOPUHU
UYeueHnckoit PecrnyOnuky, 00BEAMHSIONIETO
KOMIUIEKC YETBIPEX B3aUMOCBSI3aHHBIX MPOU3-
BOJICTB COBPEMEHHBIX CTPOUTEIbHBIX MaTepU-
aJoB: OJIOKOB M ILTUT U3 Ta300eToHa, Gpubdporlie-
MEHTHBIX IIIUT, CyXUX CTPOUTENBHBIX CMecei
U CTPOUTEIBHOM U3BECTH.

[IpoexT BKJIIOYEH B NeEpedeHb HPUOPH-
TEeTHBIX TMpoekToB YeueHckoir PecmyOmukw,
a TaKXKe B IIepeueHb IEPCHEKTHBHBIX IPO-
ektoB Crtparerun passutus Cepepo-Kas-
ka3ckoro ®PenepanpHoro okpyra go 2025 r.
Henbio ero peamusanuu siBJsieTcs: oOecrieye-
Hue crpoutenbHoro peiaka CK®O kayecTBeH-
HBIMH U TOCTYITHBIMH TI0 LIEHE CTPOUTEIHHBIMHU
MaTepHayaMu Ha 06a3e OCBOCHUS COOCTBEHHBIX
MHUHEPaIbHO-ChIPBEBBIX PECYPCOB  PErHOHA.
B cBsi3u C BBICOKOH 3HAYMMOCTBIO JAHHOTO
MIPOEKTAa JIsl COLMAIbHO-3KOHOMUYECKOTO pa3-
Butuss CKO®O OAO «Kopmoparusi pa3BuTHs
CesepHoro KaBkaza» Taxke MpUMeET y4acTue
B peaau3aliu IMPOEKTa MyTEM BXOXIEHHUS B
YCTaBHBIA KamuTan 3aeminuka. OOmas cro-
UMOCTb IPOEKTa COCTAaBIIICT 5 MIpJ pyOiei.
Kpenur «BHemmkoHOMOaHKa» IUIaHUPYETCs
HalmpaBUTh Ha MPHOOpETEeHHE HHOCTPAaHHO-
ro 00OpYJOBaHHS, CTPOUTEIHCTBO OCHOBHBIX
IIPOM3BOJCTBEHHBIX O0BEKTOB IPOEKTA, CO3/1a-
HHE He0OX0IMMOH HHPPACTPYKTYPHI.
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Peanmuzammst cornamenus OyneT crocoO-
CTBOBATh: co3maHuto Oojee 250 HOBBIX pado-
YUX MECT, a TaK)K€ YBEINYCHHIO 3aHSATOCTH B
CMEXHBIX OTpaciiix Oosee 4em Ha 2 ThHIC. Ue-
JIOBEK; BHEIPEHWIO WHHOBAIIMOHHBIX pPECyp-
cocOeperarmomux TEXHOJIOTHH B CTPOUTEINb-
HyI0 oTpaciib pecnyonuk CesepHoro Kapka-
3a; YCHENIHOW peau3alliil TOCyAapCTBEHHOMN
nporpammel  «ObecrieueHre JOCTyIHBIM U
KOMQOPTHBIM KHIIbeM TpaxaaH Poccuiickoit
Qenepannn» Ha CeBepHoMm KaBkaze, B ToM
YHUCclie 3a CUET CHIDKEHHS Ce0ecTOMMOCTH
CTPOHTEILCTBA KWIbs HE MeHee yeM Ha 30 %;
CO3/IaHUIO JOMOJHUTEIHFHOIO0 MCTOYHHWKA Ha-
JIOTOBBIX TOCTYIUICHUH B OI0keT UedeH KoM
PecrryOnmku.

OOHUM U3 CBHIETENLCTB CTAOMIM3AINH
00I1eCTBEHHO-TTOIMTHYECKOI cuTyannu B Ye-
YeHCKOM PecriyOuinke siBIIsIeTCSl CTPOUTENBCTBO
KWIbA 32 CYET BHEOIOPKETHBIX HCTOYHHKOB.
Kak mnomnompaBubi cyObexkT Poccuiickoit
Oenepanun YeueHnckas PecrmyOnuka ynmemnser
0co00€e BHHMAaHHE Pa3BUTHIO MEXPETHOHAIb-
HOro corpyanuuecTBa. UeueHckas PecnyOmm-
Ka UMEeeT JIOTOBOpHBIE OTHOMIEHHS ¢ 44 cy0b-
ektamu Poccuiickoit @eaepaiuu. YKperaeHue
MEXPErHOHAIBHBIX WHTETPAlMOHHBIX CBS3Ei
CTUMYJIMPYET B3aMMOBBITOJIHBIE I BCEX CTO-
POH WHBECTHIINY, BHEIPEHHE WHHOBAINH, 60-
nee >QQeKTUBHOE pa3AeseHHe Tpyda M poCT
€ro MPOW3BOJAUTEIHHOCTH, TOBBIIIEHNUE YPOB-
HS )KM3HH HACEJICHUSI.

Mexny IlpaBurensctBomM YeueHckoil Pe-
CIyONMKH M I0KHOKOpelickoit ¢upmoit «Ko-
Uen» 3aKiioueH KOHTPAKT Ha peau3aluio
WHBECTUIIMOHHOTO MTPOEKTa M0 CTPOUTEIHCTBY
Y SKCIUTyaTalli MOAYJIBHOTO KUPITUYHOTO 3a-
BOZa MOIIHOCTHIO 35 MIIH HITYK YCIOBHOTO
KHpIHUYa B TOJI C OPUEHTHPOBOYHBIM 00HEMOM
nHBecTrrmi 15 MitH gomtapos CLHA.

B nmensix nanpHeiero pa3BuTHs HHBECTH-
LIMOHHOWU JIEATEJIbHOCTH pPYyKOBOJCTBOM Ye-
yeHCKo# PecmyOmuku mpoBoauTcst paboTa, Ha-
MIpaBJIEHHAas Ha HaJa)KMBaHWE B3aMMOBBITOJ-
HBIX 9KOHOMHYECKHUX OTHOILICHHUH C AETOBBIMHU
kpyramu Poccun n 3apy0exns. B gactHoCTH,
peal30BaHbl ABa COBMECTHBIX MHBECTHUIIMOH-
HBIX TPOEKTa: TMpearpusiTie «IEeKTPOITyIbT
— I'po3HBIi1» N0 NPOU3BOACTBY COBPEMEHHOIO
BBICOKOBOJIFTHOTO Y HHU3KOBOJBTHOTO 000pY-
JOBAaHUA, @ TAK)KE OPTaHMU3ALNS COBMECTHOTO
mpousBozcTBa Ha Oaze I'YII «Dmexrpomexa-
HUYECKUI 3aBOI» TIO MPOU3BOJICTBY JH(TOB
[CTparerust conuaibHO-DPKOHOMHIECKOTO pa3-
Butmsi Yeuenckoit PecnyOmmku mo 2020 T.
2009: 62].

B mocnennue roasr HaOmogaeTcs 3HAYHU-
TEIBHBIN POCT 00beMa HHBECTUIINH B PETHOHBI
CK®O, Ho, TeM HEe MeHEE, 00BEM YaCTHBIX MH-
BECTHLIMII Ha TyLTy HAaceJICHUs OCTaeTCs B pec-
nyOJIMKe caMbIM HU3KUM cpelu (enepanbHbIX
okpyroB Poccumu.

Pacnipenenenne uHBECTHMLIMM 10 pPETHO-
HaM O4YeHb HepaBHOMepHO. Tak, PecmyOmmka
Harectan, Yeuenckas PecyOomuka n CraBpo-
MOJILCKUHA Kpail 1Mo 3TOMY IapaMeTpy BIIOJIHE
COTMIOCTaBMMBI C peruoHamu lleHTpanbHOro
®denepalbHOTO OKpYTa, TOT/la Kak OCTalbHbIE
PETHOHBI CHIIBHO OTCTAOT.

Jomnst rocynapcTBa B CTPYKType UHBECTH-
uuii B peruonbl CK®O oueHb cyniecTBEHHA, B
cpeqHeM oHa cocTasisieT npumepHo 40-50 %
oT obmero o0bema (TIpU CpeHeM IMOoKa3aTese
o P® oxomo 30 %). B YP sTor moxasarens
npesbimaet 90 % [CtpaTterus conuambHO-IK0-
HoMudeckoro passutus Ceepo-KaBkaszckoro
®epepanpHoro okpyra no 2025 r. 2010: 79].
[Ipu 5TOM Ba’KHO OTMETUTH, YTO MHBECTHLIUU
HampaBjieHbl HE Ha pPAa3BUTHE «PEATBLHOTO»
CEKTOpa 3KOHOMHKH, a Ha COLIMaJIbHbBIE TPOEK-
ThI U MEPOTIPUATHSI.

B03MOXHOCTh 3KOHOMMYECKOH Koomepa-
nun pecriyoiuk CesepHoro Kaskaza crpare-
IrMYecKH 0a3upyeTrcsi Ha OCHOBE ONPEACICHUs
«TOYEK POCTay», HA 0COOEHHOCTAX IKOHOMHUYE-
CKHUX TOTEHIIMAJIOB JUIsl CTA0MIIBHOTO U TOCTY-
MaTeIbHOTO PAa3BUTHUS TEPPUTOPHH, OXBATHIBA-
romelr  CeBepo-KaBka3ckuii SKOHOMUYECKUH
paiioH u oOecrneynBaroLIel YBI3KY HHTEPECOB
Ou3Heca W HacelleHHs 4epe3 BbIpaboTKy pas-
JIUYHBIX MPOU3BOACTBEHHBIX, HHBECTHULMOH-
HBIX, COI[HAJIBHBIX MPOEKTOB, PETMOHAIBHBIX U
MEXPErHOHAIBHBIX TPOTPaMM.

CTOUMOCTh CTPOUTENILCTBA PETHOHAIBHOM
MYJIbTUCEPBHUCHOM ceTn B UeueHckoii Peciry0-
ke coctaBuT 1,8 mupn pyO., BBIICIECHHBIX
u3 (eaepanbHOTO OIOKETa, COTMIACHO MOCTa-
HoBiieHnto [IpaButensctBa P®. MynbTHCEp-
BHCHBIMH HA3bIBAIOT CETH, MOJACPKUBAIOIINE
nepeaady rojoca, AaHHBIX W BHIEOH300pa-
xkeHud. Ilpoext «MynbTHCEpBUCHAS CETh
UYeueHnckoit PecnyOnmkm» BkiouaeT B ceOs
KaK COOCTBEHHO CTPOMTENBLCTBO, TaK M IPO-
eKTHO-U3bICKaTeNnbCckue paboTel. Mcxonsa w3
BBIIIIEyKa3aHHOTO TIOCTaHOBIeHH, K 2013 1. B
paMKax mpoekTa OyIayT Bo3BeIeHbI 44 6a30BBIC
cTaHuuu, 15 31aHuil y310B gocryna, 13 3eMm-
HBIX CTAHUUN CIOYTHUKOBOM CBS3H, 52 MyHKTa
LIMPOKOTIOJIOCHOTO  paJiMOIOCTyMa, CO3JaHa
MYJIBTUCEPBHUCHAS CETh CBA3M MPOIYCKHOM
cniocobHocThio 10 T'Out/cex u mpooxkeHa Bo-
JIOKOHHO-ONTUYECKas! JINHUS CBA3H MPOTKEH-
HOCTBIO 372 KM.
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B ocHoBe aHammTHYecKOoro 00OOCHOBaHUS
IIpH TPUHATHHA YIPABICHUYECKUX  PEIICHUI
MHBECTHUIIMOHHOTO XapaKTepa Jie)KaT OIleHKa U
cpaBHEHHE 00BEMa MPEAToIaraeMbIX HHBECTH-
ui 1 OyAyIuX JEHEKHBIX MOCTyTuIeHUuH. O0-
I1ast JOTHKa aHaIHu3a ¢ MCIIONIb30BaHuEM (op-
MaJM30BAHHBIX KPUTEPHEB COCTOUT B CpaB-
HEHHU BEIHYMHBI TPeOyEeMBIX HWHBECTHIIMHU C
MIPOTHO3UPYEMBIMH ~ Joxojamu. [lockombky
CpaBHHMBaeMbIe MOKa3aTeNN OTHOCATCS K pas-
JIUYHBIM MOMEHTaM BpPEMEHH, KITI0UYeBOH CTa-
HOBHTCS mpobieMa ux comocraBumoctu [Kou-
mbIkoBa 2009: 23].

Huskunii mokasaresnb 4YacTHBIX WHBECTH-
muii B CK®O o00ycioBiieH, Ha Haml B3IJIAI,
HECKOJIbKIMH TIPHYWHAMH, CPEAd KOTOPBIX
BBICOKHE PHUCKH, HEJIOCTATOK MH(PACTPYKTY-
PBI U CTUMYJIOB JUUIsl HHBECTOPOB; OTCYTCTBHE
KPYIHBIX MHBECTOPOB Ha BHYTPEHHEM DBIHKE;
HEZ0CTAaTOK KOMITETEHIIMHA M CPEICTB Ha MPO-
paboOTKy TPOEKTOB y MPENNpHUATHH U TIpea-
npuanMateneit peruoHoB CKDO; Hepa3BUTHII
CEKTOp MpeANpPHUHIMATEIHCTBA.

Haubomasimag noinst nasectuiimii B CKOO
MIPUXOAUTCS Ha TPAHCIOPT M cBs3b. Ha BTO-
pPOM W TpeTheM MecTaXx — IPOU3BOJICTBO
M paclupeneNeHne 3JIeKTPOdIHEepPTHH, rasa u
BOJBI, OTEpAllMH C HEIBMKUMBIM HMYIIE-
CTBOM. B 11e110M CTpyKTypa MHBECTULHUN IO
pernonam CK®O mnoxoxa. OmHAKO CTOUT
OTMETHTH, uTO B PecnyOnmke MHrymerns, B
KOTOpOW MHBECTHIINU B chepy rocyiapcTBeH-
HOTO yIpaBiIeHHs cocTaBuiu 58 %, DO UH-
BECTHIIMHA B TPOMBIIUICHHOCTh M CEIHCKOE
x03sictB0  — Menbme 2,5 % [Crparerus
COIMAIbHO-3KOHOMHUYEeCKoTo pa3Butusi Ce-
Bepo-KaBkaszckoro @enepaibHOr0 OKpyra 10
2025 r. 2010: 80].

TpaauLIMOHHO TOJi UHBECTULMOHHOW MpH-
BJIEKATEIbHOCTBHIO TIOHUMAETCSl HATMYHNE TaKUX
YCIIOBUI WHBECTUPOBAHMUS, KOTOPBIE BIUSIOT HA
MPE/ANIOYTEHHST MHBECTOpa B BHIOOpPE TOTO WITU
WHOTO OOBekTa MHBecTUpoBaHHSA. OOBEKTOM
MHBECTUPOBAHUS MOKET BBICTYIATh OTEIBHBIN
MIPOEKT, MPENNpUATHE B IEIOM, KOPIOpAIHA,
ropoJ, peruoH, crpaHa. HeTrpyaHo BelIennTh
TO 0o0IIiee, YTO CTAaBUT WX B OIWH DSl HATUINE
cOOCTBEHHOTO OIO/KeTa M COOCTBEHHOW CH-
creMbl yrpapieHus. OObEKT KaXKIOr0 ypOBHS
(1 ero WHBECTUIIMOHHAS TPHBIEKATEIHHOCTB)
oOmagaeT COOCTBEHHBIM HAOOPOM 3HAYUMBIX
coiictB [KomveikoBa 2009: 158].

OCHOBHBIE MPEUMYIIECTBA TPU CO3JAHUH
OIaronpUATHOTO WHBECTUIIMOHHOTO KJIMMaTa
Ha Teppuropun Yeuenckoit PecrmyOnmku: Ha-
JUYAE B CTPYKType MoTpeOJeHHus HaceleHus

BBICOKOM J0JM IPOXYyKLUWH, BBO3UMOM U3-
3a TpeAesoB pecmyOsuku (M0 3KCIEPTHBIM
oreHkaM — 10 90 %), nemaer MOTCHIINAIEHO
KOHKYPEHTOCIIOCOOHBIMH TPAKTUYECKH JTO-
Oble MHBECTHIIMOHHBIC IPOCKTHI, CBS3aHHBIC
C UMIOPT 3aMEIIEHHEM U HampaBiCHHbIE Ha
YAOBJIETBOPEHNE MECTHOTO CIIPOCA; PECYpPCHO-
ChIpheBasi 6a3a MO3BOJSIET OCYIIECTBIATE MPO-
eKThl B oOnactu HedTeno0bun U HedTenepe-
paboTku, A00BYM M TIepepaboTKH MOIMyTHOTO
ra3a, pa3JIMYHbIX CTPOUTENBHBIX MaTepPHAIIOB;
necHoi ¢ona YeueHckoii Pecrrybnukn xapak-
TEpU3yeTCs BHICOKOM JOJIEd UEHHBIX MOPOA
JPEBECHHBI, YTO MOXET OBITh HUCIIOJIL30BAHO
JUIsL OpTaHU3alnK JiepeBorepepadaThiBaromIei
U MeOeNbHOW NPOMBIIUICHHOCTH; KINMAaTH-
yeckue ycnoBus B UYeueHckoir PecryOmmke
CHOCOOCTBYIOT Pa3BUTHIO MHOTHX CEKTOPOB
arponpoOMBIIIIEHHOTO KOMIUIEKCa; HEBBICO-
Kasi CTOMMOCTh pabodeil cuibl AenaeTr Ooiee
KOHKYPEHTOCIIOCOOHON peann3aluio Ha Tep-
PUTOPHH PECIYOJIMKHA TMPOEKTOB CTOPOHHHX
nHBeCTOpOB [CTpaTerus CounanbHO-3KOHOMH-
4gecKoro paszutus YedeHckoit Pecrybmuku 1o
2020 . 2009].

Takum 006pazom, KOMIETEHTHOE OCYIIECT-
BJICHHE TOJMTUKA WHBECTHUIIMOHHOW TPHUBIIE-
KaTeIbHOCTH KaK SKOHOMHUYECKON KaTeropwu,
xapakTepusytomieiicss 3¢dekTuBHOCTRIO HC-
MOJIb30BAaHUSl MMYIIECTBA MPEANPUATHS, €r0
TUIATEKECTIOCOOHOCThIO, YCTOWYHBOCTRIO (hu-
HAHCOBOTO COCTOSIHHUS, CIIOCOOHOCTBIO K pa3-
BUTHIO Ha 0a3€ MOBBIIIEHUS JOXOTHOCTH KalH-
Taja, TEXHUKO-9KOHOMHUYECKOTO YPOBHS IPO-
M3BOJICTBA, KAYE€CTBA U KOHKYPEHTOCIIOCOOHO-
CTH MPOJYKIUH, SIBIISICTCS BOCTPEOOBAHHBIM B
HacCTOsAIIee BpeMs, a TAKKe OyAeT MPUMEHIMO
B OyIyIemM B 9KOHOMHUKE PECITyOIUKH.
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