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MHBECTULLUOHHOE PA3BUTUE PETMUOHOB CK®O:
HOBbIX UHBECTULLUOHHbIA CTAHAAPT

Annomayus. Axmyarusauus noucka HOBbIX HANPABACHUN U UHHOBAUUOHHMBIX MEXAHU3MOB
PA3BUMUS UHBECMULUUOHHON COCMABASIOULCH SKOHOMUKU PEZUOHOB, CBA3AHA C (POPMUPOBAHUECM
HOBbIX JKOHOMUUCCKUX UYCAOBULL, NPUSBAHHBLIX NPOMUBOCMOAMb CEKUUOHHOMY JABACHUIO HA
omeuecmsenHyio axkoHomuky. CospeMeHHAs 20cyJapcmBeHHAs NOAUMUKA UHBECMUUUOHHOZO0
passumus npesnoaazaem (hopMUpPOSAHUE CAUHbLX 0614e20CYJAPCMBEHHBIX MEMOAUK U cmanaap-
mos ¢ pearusauuu 8 peeuoHax. Pearusyemas 20cysapcmeeHHbBIMU 0P2AHAMU UCNOAHUMEABHOL
BAACMU CUCTNEMA NOAACPHKU HOBBIX UHBECMUUUOHHBIX NPoekmos (PezuoHaNbHbI UHBECMULU-
OHHbLL cmangapm ), 6e3YCcA0BHO ABALCMCA Cule OJHUM ULAZOM K YCUACHUIO BAUSHUS 20CYJap-
CMBEHHBIX 0P2AHOB HA PEANUBAUUI0 UHBECMUUUOHHOU gesmeavHocmu 8 peeuorax. OgHako ycu-
ANeHUe KOHMPOAUPYIOUAULL, HAZ30PHOU U CIMUMYAUPYIOUEH PYHKUUL 20CYJapCMBa 8 UHBECTMUUL-
OHHOIL chepe, Yyie NO3BOAUNO CPHOPMUPOBAMb OPLAHUBAUUOHHO -IKOHOMUUCCKUE OCHOBbL (POPMLU-
POBAHUS U PA3BUMUS HOBbIX UHHOBAUUOHHBIX U UUDPOBHIX (POPM OCYULCCTMBACHUS UHBECMULU-
oHHOIl gesmeavHocmu. B caoxcusuwiuxca ycaosusx, 0co6020 BHUMAHUSA 3ACAYICUBAIOM PE2UOHB
CK®DO, ssasouwuecs npeumMyuecmseHHo azpapHoiMU, JOMAUUOHHOIMU U BbICOKOPUCKOBBLIMU,
YUMo HENoCcpejCmMBeHHO CBA3bIBACI UX UHBECMUUUOHHOE PA3BUMUE C PedAusauucii zocygap-
CMBEHHBIX NPOPAMM passumus. Jpyum HanpasicHueM UHBCCMUUUOHHOZO PA3BUMUS JAS pe-
woros CKMDO sasasemces nossacHUue UHHOBAUUOHHBIX UUGDPOBLIX UHBCCMUUULL, KOMOpPbIE NO3-
BOAAM PA3BUBAMb UHIUBULYAAbHBIC BO3MONCHOCMU PCIUOHOB 8 C(hepe NPUBACUCHUS UACTMHBIX
UHBeCMuUUUOHHbIX pecypcos. Hosvie 803MONCHOCMU UUPPOBLIX UHBCCIMUUUOHHBLX PECYPCOB CBS-
3aHbI C UX JBOUCMBEHHOU NPUPOJOL, KOMOPAsS NPOABAACMCA B8 AKKYMYAUPOBAHUU TNONONCU-
MeAbHbIX NOMEHUUAN08 UHBECTMUUUOHHON NPUBACKAMEAbHOCMU U HE3ABUCUMOCTMU OM UHBE-
CMUUUOHMBIX PUCKOB MPUCYUAUX PEZUOHAM, YMO NO3BOASICM NPUBAEKAMb SHAUUMEAbHbIE 06De-
Mbl UACMHbIX YUDPOBLIX UHBECMUUUL, HEOBXOIUMbIX AAS NOAHOUCHHOZO UHBECTNIUUUOMHOZO PA3-
sumusi peauonos CKMO. B caoxcuswiuxcs He0AHOSHAUHBIX YCAOBUAX PASBUMUS PELUOHOB
CK®DO ¢opmuposarue HOBbIX 3KCNEPUMEHMANbHBIX /UUPPOBHIX BUAOE PEANUBAUUU UHMBECTMULUU-
OMHOIL JesMeAbHOCMU, CNOCOBHO CMamb HeobXOJUMbIM JPAliBepOM UX UMBECTUUUOHHOZO PA3BU-
mus.

Kawuesore caosa: unsecmuuuonnoe passumue, Cesepo-Kaskasckuii peseparvruiii okpyz, pe-
2UOHANbHBINL UHBECTIUUUOHHBII CMAMAAPM, YACMHbIE UMBECCMULUUU.
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INVESTMENT DEVELOPMENT OF THE NCFD REGIONS:
NEW INVESTMENT STANDARD
Abstract. The actualization of the search for new directions and innovative mechanisms for the

development of the investment component of the economy of the regions is associated with the
formation of new economic conditions designed to resist sectional pressure on the domestic econo-
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my. The modern state policy of investment development presupposes the formation of unified na-
tional methods and standards for its implementation in the regions. The system of support for
new investment projects implemented by state executive authorities (the regional investment stand-
ard) is certainly another step towards strengthening the influence of state bodies on the implemen-
tation of investment activities in the regions. However, the strengthening of the controlling, super-
visory and stimulating functions of the state in the investment sphere has already made it possible
to form the organizational and economic foundations for the formation and development of new
innovative and digital forms of investment activity. In the current conditions, special attention
should be paid to the regions of the North Caucasus Federal District, which are predominantly
agrarian, subsidized and high-risk, which directly links their investment development with the im-
plementation of state development programs. Another area of investment development for the re-
gions of the North Caucasus Federal District is the emergence of innovative digital investments
that will allow developing the individual capabilities of the regions in attracting private investment
resources. New opportunities of digital investment resources are associated with their dual nature,
which manifests itself in the accumulation of positive investment attractiveness potentials and in-
dependence from investment risks inherent in the regions, which allows attracting significant
amounts of private digital investments necessary for the full investment development of the re-
gions of the North Caucasus Federal District. In the current ambiguous conditions of the develop-
ment of the regions of the North Caucasus Federal District, the formation of new experimental /
digital types of investment activities can become a necessary driver of their investment develop-
ment.

Keywords: investment development, North Caucasus Federal District, regional investment stand-
ard, private investment.

Beenenue

Cospmannsiii B 2010 roxy, Cesepo-KaBkazckuii denepansubiii okpyr (nanee CK®O; miomanp -
170,4 TBIC. KB. KIJIOMETPOB, YHCIEHHOCTH - 9997,3 ThIC. YeTOBEK) BKIIFOYAET B Ce0sI CEMb CYOBEKTOB
Poccuiickoii @enepanuu (nanee PD): Pecniyonuka [larecran, Pecyonuka Uurymerus, KadapauHo-
Bankapckas Pecmybnmka, KapadaeBo-Uepkecckas PecmyOmukm, Pecrryonmuka Ceepras Ocetns-
Amnanus, Yedenckas Pecriyonuku u CTaBpOIOIBCKHIA Kpaid.

CornacHo nanaeM ['ocynapctBenHo# mporpammsl PO Pazsutne CK®O, npunsrtoit [loctanosme-
HueM [IpaBurensctBa PO Ne 309 ot 15 anpens 2014 roga, 3naunmMas yacts HaceneHust CK®O mpo-
JKUBAET Ha CENIbCKUX Teppuropusx. K, mpumepy, «Ha 1 saBaps 2022 roma Bo BceX CyObEKTax, BXOMIS-
mux B coctaB CK®O, daktrueckoe 3HaueHUe mokasarens [0 CeIbCKOTro HaceIeHUs B O0IIeH Yrc-
JIEHHOCTH HacesieHus Poccuiickoit @denepanuu NpeBbICHIIA CPEIHEPOCCUMCKUI YPOBEHD U COCTABH-
na:

B PecryGnuke Jlarectan - 54,7%,

B PecniyOnuke Unrymerus - 44,2%,

B Kabapnuno-bankapckoii Pecniyonuke - 48%,

B KapauaeBo-Uepkecckoii Peciyomuxe - 57,1%,

B Pecniy6muke Cesepnast Ocerus-Ananus - 35,8%,

B UeueHckoli PecrryOnuke - 62%,

B CraBpomnonbckoM kpae - 40,7%» [1].

A «3aHATOCTb CENILCKOTO HACEIEHUS COCTABUIIA!

B PecryGnuke Jlarectan - 47,5%,

B PecniyOnuke Unrymerus - 45,5%,

B KapauaeBo-Uepkecckoii Peciyonuxe - 49,2%,

B Peciy6imnke CesepHast Ocerus-Amnanus - 49,6 nporieaTay [2].

CoBpeMeHHOE COLMATBHO-3KOHOMHYECKOoe M MHBecTUIMOHHOEe pa3zButHe CKPO ommpaercs Ha
Takre 0a30BBIE OTPACIHM SKOHOMHKH KaK CEIIbCKOE XO3SICTBO, TYpHM3M M CTPOUTENHCTBO. B Toxe
BpeMs HU3Kasi MHBECTUIIMOHHAS IPUBJIEKATEIILHOCTh U BEICOKHE HMHBECTHLIMOHHBIE PUCKH CYOBEKTOB
CK®O, snsromyecs CIEACTBHEM MOCTOSHHOTO POCTAa TAKMX HETaTUBHBIX (DAaKTOPOB Kak: HEJOCTa-
TOYHBIH YPOBEHb Pa3BUTHs (PMHAHCOBO-KPEIUTHOM chepbl MOAJIEPKKH MaJloro U CpeaHero Ou3Heca;
MOCTOSIHHBIN POCT IOKa3aTess HeBO3BpaTa KPEJUTOB M 3aMOB; HH3KHE 00bEMBI KPEJUTOBAHHUS HO-
BBIX IPOEKTOB OHM3HECA; OTCYTCTBUE MOJIUTHYECKUX TapaHTUH 3aIUTHI IPaB U COOCTBEHHOCTH WHBE-
CTOPOB, MPHUBOJIAT K HEBO3MOXKHOCTH TOBBIIICHUS YPOBHS KOHIICHTPAI[MH BEICOKOTEXHOJIOTHYECKOTO
MPOM3BOJCTBA U CHIKCHHUIO MOKAa3aTelisl MPOM3BOJCTBA TOBAPOB C BBICOKOH 100aBIEHHON CTOMMO-
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CTBIO.

B 1mog00HBIX HEOIHO3HAYHBIX YCIOBHUSAX MHBECTHIMOHHOTO pa3BuTui CKDPO ormeuaeTcst BhICO-
Kasi aKTUBHOCTh PETHOHAIBHON HCIIOHHUTEIHHON BIACTH IO CO3JAHHIO OJArOMpUSATHBIX YCIOBUH
JUTSL Pa3BUTHS MHBECTUIIMOHHOM AESTEILHOCTH U MOBBIIICHUS HHBECTUIIMOHHON MPUBICKATEIBHOCTH
PETHOHOB.

[Ipu 3TOM MPOOGIEMBI HHBECTUILIMOHHOTO Pa3BUTHS, IPUCYIIUE OTIAEIBHO B3STHIM PErHOHaM Ipo-
SIHUPYIOTCS HA BECh MaKpOPETUOH M (POPMHUPYIOT KOMILJIEKC MPOOJIEM €ro HHBECTUIIMOHHOTO Pa3BH-
THS.

K Takum mpobiemMam OTHOCSTCS B IEPBYIO OUEpE/b:

OTCYTCTBHE Ha OHUIMATBHBIX pecypcax eINHOT0 U KOMIUIEKCHOTO WH(OPMAIMOHHOTO KOHTEHTA,
HE0OXO0IUMOM JIJIsl IPUHSTHSI UTHBECTUIIMOHHBIX PEIICHUI MOTCHIIMATLHBIMU HHBECTOPAMU;

a0COFOTHO pa3HBIA MOAXO0/ K (POPMHPOBAHUIO M PA3BUTHIO HHCTUTYIIMOHAIBHON Cpellbl BO BCEX
pernonax CK®O;

HU3Kasi HTHPOPMAIMOHHAS TPO3PAYHOCTH PEaTH3alNy JEHCTBYIONINX WHBECTHIINOHHBIX ITPOSKTOB
Y y4acTHUs B HUX PETUOHAIBHBIX UHCTUTYTOB Pa3BUTHS;

OTCYTCTBHE €IWHOTO W TIOHATHOTO JUIA WHBECTOpAa KOMIUIEKCAa YCJIOBHH W TPABWII Pean3aIlui
WHBECTUIIMOHHBIX MTPOEKTOB.

Pemenwnro mpoOieM conmaabHO-3KOHOMHYECKOTO ¥ HHBECTHUIIMOHHOTO Pa3BUTHS KaK CaMOTro Mak-
poperuoHa, Tak U peruoHoB cocTapomUX CKDO nocsieHbl Hay4YHbIE UCCIEIOBAHUS TAKUX yue-
veIx Kak: ['manunua B.A., Ipo3gosa K.C., Xononenkosa E.B. bapcykosa A.B., Basuesa E.K., I'ypu-
eBa JL.K., XoxnoB A.B., Kanuepos P.A., Tapanenko O.H., Ymakos A.C. u np.

B 2021 roay B nensx ¢GpopMUpOBaHHUS €IUHOW CHUCTEMBI MOIJICPKKA HOBBIX MHBECTHUIIMOHHBIX
MPOEKTOB B CyObekTax PD M 4acTUYHON KOMIIEHCAIIMH BBHIMANAIONINX JOXOI0B OIOKETOB CYOBEK-
ToB P® 0T nmpuMeHeHus: WHBECTUIIMOHHOTO HAJIOrOBOr0 BhIYeTa MUHUCTEPCTBOM 3KOHOMUYECKOIO
pa3BuTHsl OBUT YTBEPXKICH MPUKa3 O CHUCTEME TOJUICPKKH HOBBIX WHBECTHIIMOHHBIX IPOEKTOB B
cyobekTax PO (pernoHa bHBIN HHBECTUIIMOHHBINA CTaHIAPT).

Oco0oe BHHIMaHHUE BOIIPOCAM peaNH3aliy PETHOHATBHOTO MHBECTUIIMOHHOTO CTAaHAApTa HOBOTO
MOKOJIEHUS] B CBOMX MCCJIEOBaHUAX yaAeseTcsl TAKUMH y4ueHbIMH Kak: Macmiok H.A., Mensenesa
H.B., bo6posa U. E., Abauesa A.U., CoigpikoBa XK., bakmanosa H.E., 3agymxun K.A., H.H. [lla6an-
nukoBa [3], B.E. [lementnes [4], .B. Tpery6 [5] u T.C. KpaBuenko [6] u ap.

[To MHeHMIO 3apyOeKHBIX YUeHbIX Takux kKak Jxeiimc C. Wkan, Puuapn Bonsuiin, BpyHo Kasen-
na, Apcnan Yompu, Ixozed Knemenn, Xamen ans-Kagn, Kymu Ouno, Kanvan Kanoraii, Moaxum
Kapi [7] 1 poccuiickux ucciieZioBaTeieii 3apy0ekKHOTO OIbITa HHBECTHUIIMOHHOTO Pa3BUTHS TEPPUTO-
puUil U KpyNHEUIIUX TpaHCHALMOHANBbHBIX Koprnopauui, takux kak: IlepoBa M.K. [8], McaueHnko
T.M., Mensenkosa U. A., Kproukos P.B. [9], Ky3uemnosa B.B. [10], [Tumuk B.f., Anekcees I1.B.,
Op:oB ®.II. [11], 6a30BBIM HHCTPYMEHTOM JEHCTBEHHOTO MHBECTUIIMOHHOTO PAa3BUTHS BHICTYIAIOT
HETOCY/IapCTBEHHBIC MEXKTyHAPOTHbIE PBIHKH IIEHHBIX OyMar u KpeIUTHO-(DMHAHCOBBIX PECYPCOB.

[lonTBepkieHNEM TOMY SIBIISIETCSl aHAIHM3 M CpaBHEHHE MHUPOBOW MPAKTUKW Pa3BUTHS TEpPCIeK-
THUBHBIX MEXaHU3MOB HEr'OCYapPCTBEHHBIX HOBBIX ITU(POBBIX MEXaHU3MOB HHBECTHIIMOHHOTO Pa3BU-
THUSI TEPPUTOPUN C TPAAUIIMOHHBIMU MEXaHU3MaMH rOCY/IapCTBEHHOTO PETYINPOBAHUS U TIOIIEPKKH
WHBECTHUIIMOHHOM JieaTenbHoCcTH [12, 13].

OpHako yYuThIBask BCE B3B! U TIOAXO/IbI YYCHBIX Ha pealln3aliio MEXaHn3Ma HHBECTHIIMOHHO-
T0 pa3BUTHE TEPPUTOPHA, MOXKHO yTBEP)KIaTh, YTO HAa CETOIHSIIHWUN JI€Hb OCTAIOTCS BOIPOCHI U
poOJeMbl, TpeOyrollue cBoel HaydYHOW MPOPadOTKU M OCMBICICHUS B YCIOBUSIX MPUHATHS HOBOTO
PETHOHAIILHOTO WHBECTUIIMOHHOTO CTAaHJApTa, C TOYKU 3pEHUS HEOOXOAMMOCTH pEaH3alid U JI0-
CTIDKEHUS HAIIMOHAJIBHBIX 1I€JIEH pa3BUTHS.

OcCHOBHas 4acTb.

CoBpeMeHHOe TOHMMaHNE WHBECTUIIMOHHOTO Pa3BUTHS PErHOHA, OCHOBBIBAETCS Ha HEMPEPHIBHO-
CTH TIPOIIECCa CO3/IaHUs, HAKOTUICHUS U pacpeelieHus] HHBECTHIIMOHHBIX PECYPCOB, U €r0 HaIpaB-
JIEHHOCTH Ha MOBBIIICHNE OJIArOCOCTOSHYS ¥ Ka4eCTBA JKU3HH HACEIICHUSI.

Cno>XuBIIAsICSL CUCTEMA PA3BUTHUSL U YIPABICHUS] NHBECTULMOHHON NIEATEIBLHOCTBIO B arpapHbIX
pernonax CK®O, xapakrtepu3yercsi CyIIeCTBEHHbBIM JOMUHHUPOBAHUEM T'OCY/IapCTBEHHBIX WHCTHUTY-
TOB Pa3BUTHsI, ONPEACIAIOMINX BEKTOP pealli3ali TOCy1apCTBEHHON MHBECTUIMOHHON MOJIUTUKHU.
Urto 6e3ycI0oBHO CHM)KAET WHAMBHLyaJIbHbIE HHBECTUIIOHHBIE HHUITUATHBBI 1 BOZMOKHOCTH PETHO-
HaJIBHOTO Pa3BHUTHS.

Peanuzyemasi moauTHKa aKTUBHOTO T'OCYAApCTBEHHOTO KOHTPOJIS Iporecca (GOPpMUPOBAHHH HO-
BBIX (€JMHBIX) OPTaHU3AIMOHHO-)KOHOMUYECKUX CBSI3eH XO3SIMCTBYIONIHX CyOBEKTOB MPUBOJWUT K
YCUJIEHUIO TOCYJapCTBEHHBIX HHCTPYMEHTOB KOHTpPOJIA 3a BCEH CHUCTEMOH OpraHU3allOHHO-
SKOHOMHUYECKUX U (PIHAHCOBO-KPEAUTHBIX MEXaHU3MOB U HHCTPYMEHTOB Pa3BUTHS TEPPUTOPHIA.
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[HonuTHKO-TIpaBOBOE PEryINPOBaHNE WHBECTUIIMOHHOTO pa3BuTHA pernoHoB CKDO Bkioyaer B
ce0s1 Bce QYHKIMH TOCYAapCTBEHHOTO KOHTPOA (pHc. 1), peann3anust KOTOPHIX MOJYWHEHA TPHHS-
TBIM TOCYapCTBEHHBIM CTPATETHSIM H ITpOrpaMMaM pa3BUTHSI.

«CornacHo maHHBIM odunmanbHOTO caiita IlomHomounoro mpencraButenst [Ipesugenta PO B
CK®O, npuBeneHHBIX B «CBOTHOM aHAIN3¢ HHBECTHIMOHHOM mpuBiekarearHocTn CKDOy» B riase
1.2.2. «AHanu3 AEWCTBYIOUIMX MEXaHU3MOB MOAICPKKH WHBECTUIIMOHHOMN JESITENbHOCTH B paMKax
uHcTuTynoHansHoU cpeapt CKDO, na 2020 roa» Bo BCeX permoHax MakKpOpErMoHa OTMEUEHA aK-
THBHAs paboTa PErnOHANBHBIX BIACTE B cdepe GhopMupoBaHHs KOM(POPTHBIX YCIOBHHA IS TTOBBI-
IICHUST WHBECTHIIMOHHOHN MPUBIICKATCIHLHOCTH. B TOXE Bpemsi, CBOJHBIN aHAJIN3 WHBECTHIIMOHHOMN
npuBiekarerbHOCTH CKPO comepXuT U BHYIMIUTENBHBIA CIIMCOK TIPOOJIEM M HETOCTATKOB, Xapak-
TEPHBIX I MHBECTUIIMOHHON cepbl MakpopernoHa.» [14]

[ MNOJIMTUKO-ITPABOBOE PEI'YJIMPOBAHUE HHBECTUIIMOHHOI'O PABBUTHUSA

VYcranoBouHas GpyHKIHs

4‘[ DyHKIMS MOOHITH3AIHH

OyHKIYS CTUMYIHPOBAHUS

DyHKIHA KOHTPOJIS U HA30pa ]—

! !

HopMaTHBHO-TIPaBOBOE PEryJIMPOBAHUE
WHBECTUIIHOHHOM JESITEIbHOCTH

—/

——

)
——/

S

~N

VYpapneHre HHBECTULIMOHHOM €A TENbHOCTBIO

/

Puc. 1. Cucmema pe2ynupoganus uHeCMuUyUOHHOU chepbi pecuoHo8

[lepeuncnennblie MpoOIEMbl HHBECTULIMOHHOTO Pa3BUTHUS SIBIISIIOTCSI OCHOBHBIMH (DaKTOpPaMH I10-
CTOSTHHOTO CHIKCHHUSI 00BEMOB TPUBIIEKAEMbIX YaCTHBIX MHBeCTHIMH cyObektamu CK®DO, xots ¢
JPYToii CTOPOHBI 3TH K€ TPOOJIEMBI HE BBICTYIAIOT B POJIU (DAKTOPOB TOPMO3SIIIKX MIPOIIECC peaii-
3allUM FOCYJapCTBEHHBIX HHBECTULIMOHHBIX MPOIPaMM.

HNuBectunmonnoe paszsutne cyobekToB CKDO B mepBylo odepeapb MOTIMHEHO HOBOMY PETHO-
HAJIBHOMY CTaHJAapTY, KOTOPBIH NPU3BaH CKOPPEKTUPOBATH OTCYTCTBYIOIINE OPUEHTUPHI MHBECTHULIU-
OHHOTO Pa3BUTHS B CTPATETHH COIHANIbHO-9KOHOMUYeckoro pa3Butust CKPO mo 2030r.

Bbaszupysich Ha IPUHATHIX METOJUUYECKHX PEKOMEHAALMSIX HOBOI'O PErMOHAJIBHOTO WHBECTUIIMOH-
Horo crangapra peruoHbl CK®PO BeIcTpanBarOT MpOLECC CBOETO MHBECTHUIIMOHHOTO PA3BUTHS Ha
0a3e AEHCTBYIOIIEIO HA TEPPUTOPUHU PETHOHA 3aKOHOAATEIBHOIO IOJI M PEATN3yeMOM MOJIUTHUKU
9KOHOMHUYECKOTO pa3BUTHA perrnoHa. OCHOBHOM 3ajjaueil KOTOPBIX SIBJIAETCS CO3JJaHUE YCIOBUM IS
ONaronpUsATHOIO MHBECTHLHMOHHOTO KJIMMAaTa U YJIy4llIeHHEe MHBECTHLHOHHOW NPHUBIEKATEIHHOCTH
peruoHa.

OOHOBNEHHBIM pPErMOHAIbHBI MHBECTHULIMOHHBIA CTaHIApT, yTBepxKAeHHbIN [Iprkaszom MuHH-
crepcTBa sKoHOMIYecKoro pa3BuTus PO ot 30.09.2021r. Ne591 «O cucteme moanep kKK HOBBIX HH-
BECTHUIIMOHHBIX MPOEKTOB B CyObekTax Pdy» [15] npeamnonaraet GopMUpOBaHUE B KaXKJIOM PETHOHE
CHCTEMBI TOIJCPKKH HOBBIX MHBECTHUIIMOHHBIX IIPOEKTOB, OOIIas cxema KOTOPOHM IpelcTaBieHa
HaM¥ Ha pHCYHKe 2.

B Toxe Bpems npeamnonaraercs, 4to cyobekTsl PO, BHeipUBIIMEe HOBBIH PErHOHAIbHbIN HHBECTH-
LIMOHHBIN CTaHIAPT, MPUOOPETAIOT MPEUMYIIECTBEHHOE MTPABO HA MOJTYYEHHE TOTAITMOHHBIX BBITLIAT
10 UHBECTULIMOHHOMY HAJIOTOBOMY BBIYETY.

Brenpenrne HOBOTO MHBECTHUIIMOHHOTO CTaHAApPTa B PETMOHAX HAYMHAETCS ¢ (POPMUPOBAHUS HH-
BECTHLIMOHHOHN JIEKJIapalliy peruoHa (CTPyKTypa U COAEpKaHHWEe NpeACTaBlieHbl Ha pUCYHKE 3), Ooc-
HOBHOM IEJBIO IPUHATHS U BHEAPEHUS KOTOPOH SABISETCS (OPMHUPOBAHKE OIarOMpHUSATHBIX YCIOBUI
JUTS OTIEPEKAIOIIETO MHBECTUILIHOHHOTO Pa3BUTHUS PErHOHa.
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PernonanbHbIi HHBECTULIMOHHBIN CTaHIAPT ]

i

MHBecTHIMOHHAS EKIApallisl perHoHa

i

CBo/1 H”HBECTUIIOHHBIX MPaBUI

|

MHBEeCTHITMOHHEIN KOMUTET

L

MuBecTunonHas xapra

IR

ATeHTCTBO pa3BUTU ]_.

Puc. 2. Hogvlii pecuoHanvbHblil UHEeCMUYUOHHBLI CMAHOAPM

MHBECTUILIMOHHA I JEKJIIAPALIS PETUOHA

]——[ LIEJIb

SRR

|

OIMCaHHE IeJIei HHBECT. pa3BUTUA ]

HWHBECTHIIMOHHBIC 00s13aTenbCTBA ]

Co3anHust yCIOBUI AJISI OTIEPEKAIOMIETO HHBECTHIIHOH-
HOTO pa3BuTHA CyOBeKkTOB PD, /locTmxkenus
HallMOHAJIBHBIX Lieneil pa3sutus PO

KITFOYECBBIC XapaKTECPUCTUKN ]

HWHBECTUIIMOHHAA KOMaHAa ]

VBenauueHue peaabHOro pocTa MHBECTULIMNA B OCHOBHOM Ka-
[MATajJ B KAYCCTBE BKJIAa B JOCTIIKECHUE HAIMOHAILHOM 1SN
pasBurtus Ha 70% 1o 2030r. o cpasHenuto ¢ 2020r.

Puc. 3. Cmpyxmypa u yeau uH8eCcmuyuOHHOU 0eKIapayul pecuona

CrenoM 3a MHBECTUITMOHHOH JeKiapalnueil peruoHbl JOKHBI COPMUPOBATh U YTBEPIUTH CBOJL
WHBECTULMOHHBIX MPAaBHJI, KOTOPBIK MO 3aMbICIy pa3padOTYNKOB HOBOTO MHBECTHLIMOHHOTO CTaH-
JlapTa TO3BOJISIET ONPEACHUTh ACUCTBEHHBIM AITOPUTM, IMO3BOJISIIOIIANA HMHBECTOPY MaKCHMalIbHO
ObIcTpO ¥ 3(Pp(PEeKTHBHO peanu3oBaTh 3aJyMaHHbI WHBECTHUIIMOHHBIA MPOEKT HA TEPPUTOPUH KOH-
KpeTHOro cyobekra PD (cxema u coneprkaHue MpeAcTaBiIeHbl Ha PUCYHKE 4).

CBOJl MTHBECTULIMOHHBIX ITPABUJI PETTIOHA

Hoown )

3HCpFOCHa6)l(CHI/I€

"[ BBOJ 00BEKTa B IKCII-IUIO

BOJIOCHA0OKEHHE

—-[ TEMIOCHAOKEHHE

,
\
(
.
S

apeH 1a 3eMII

—{ ra3ocHa0OKeHHe

paspelieHie Ha
CTPOUTEIIBCTBO

TOJTy4eHHe MPaBo COOCTB-TH Ha
CO3JTaHHBIE OOBEKTHI

&

-

MOBBIICHUS MIPO3PAYHOCTH U YIPOIICHHS
B3aMMO/ICIICTBUS HHBECTOpA C OpraHaMu
WCTIOJIHUTENEHOU BIIacTh cyOBbekTa PO,

KOHTPOJBHBIMHA (Ha30PHBIMI) OpTaHAMU
U peCypCHBIMU OpraHU3alUsIMU NIPH pea-

JIM3aLUU HHBECTUIIMOHHBIX ITPOEKTOB.

o J

Puc. 4. C600 uneecmuyionuvblx npagul pecuoHa: npUopumemHvle HanpasieHus u yeiu
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[Mocie mpuHATHUS CBOJIa HHBECTHITMOHHBIX MPABHI PETHOHBI JIOJDKHBI C(POPMUPOBATH WHBECTHIIH-
OHHBIH koMuTeT. Llenb koToporo odecnedeHue OIaroNPUATHBIX YCIOBUMA JUIS TPUBICYCHUS UHBECTO-
POB ¥ peaiu3aiyi HHBECTUIIMOHHBIX POEKTOB; CO3JaHIE CHCTEMBI MPABOBON M aJIMHHUACTPATHBHON
3aIUTHI TIPAB ¥ 3aKOHHBIX MHTEPECOB BCEX JIMI] OCYIIECTRISIONINX HHBECTULIMOHHYIO NESITEIbHOCTE;
BBICTYIIaTh B POJIM TPETEHCKOTO CYABbH NMPHU BOSHHKHOBEHWH CIIOPOB U HEJIOTIOHUMAHUS MEXIY CTO-
pOHAMU OCYIIECTBIISIIOIIMMHI UHBECTUIIMOHHYIO ACSITEIBHOCTD U €€ CTUMYJIHPOBAHUE.

[TonHOMOYMS HHBECTUIITMOHHOT'O KOMUTETA IIPEICTABIICHBI HAMH Ha PUCYHKE 5.

[ WHBECTULIMOHHBIA KOMUTET PETIOHA
Y A
—»[ Hapymennem nonoxenuii MHB. JeKIapaluu [ Buecenne npeur-uii 1o CHIKEHUIO 0apbhepoB
—.[ Hecobnronennem cBojia HHBECT. TIPaBHII [ O060011eHIEe Pa3pEIIUTEIbHON TPAKTHKH
A ™
Opranmzarnus 1 00CykIeHIe BOIPOCOB OueHka MocIeaACTBHN IPUHITUS IPOESKTOB
YIydIIeHNS! THBECTUIIMOHHOTO KINMaTa PETHOHAIBHBIX MPABOBBIX AKTOB

Puc. 5. Qynxyuu uneecmuyuoHH020 KOMUmMema pe2uona

3aBepIuaroyM 3TaroM BHEAPEHHUS HOBOTO PETHOHAILHOTO MHBECTHIIMOHHOTO CTaHAapTa SIBIISICT-
CsI CO3JJaHUE aKTyaJIbHBIX HHBECTHIMOHHBIX KapT PETHOHOB (pUCYHOK 6). KoTopble HyXHBI U1t 00ec-
MIEYCHHUS TIOCTOSIHHOTO M MOJTHOTO JJOCTYTIA MHBECTOPOB K OOBEKTUBHOM M aKTyaJbHOW HMH(pOpMaUH
COLIMANTbHO-9KOHOMHUYECKOM TIOJI0KEHHUH PETMOHOB. B MepByro odepelns WHBECTHUIIMOHHAS KapTa
JOIDKHA 0TOOpaXkaTh HHPOPMAIIHIO, OTPAKAOIILYIO:

1) akTyanpHBIE M 3aBEpUIEHHBIC HHBECTHIIMOHHBIE TIPOEKTHI;

2) IMEIOIIHMecs] TEPPUTOPHATBEHOE PACIPENENICHHE PECypcoB, HEOOXOAMMBIX [UIS pealn3aliu
KOHKPETHBIX UHBECTUIIHOHHBIX IPOEKTOB;

3) nasmune HeoOXonMMO MH(PACTPYKTYpHI, IS pealnu3anuil KOHKPETHOTO MHBECTHIIMOHHOTO
MIPOEKTA;

4) uMeronrecs: THBECTHLMOHHBIE TIIOMAIKN 1 MHBECTUIIMOHHBIE MIPE/IIOKEHHS PETHOHA;

5) nefictByromue npedepeHraIbHbIC PEKIMBI.

[ MHBECTULIMOHHA S KAPTA PETMOHA ]
—{ T'eonomocHOBa ]
—'[ WmxenepHas HHPpacTpyKTypa ]
—'[ TpancniopTHast HHYPACTPYKTYypa ]

( TepputopuanbHble pecypchl IEPCHEKTUBHOTO
HMHBECTUIIMOHHOTO PA3BUTHUS

VHBecTULIMOHHBIE IUIOMWIATKY U
npedepeHInaIbHbIC PeKIMBL

)

[ MepsI IOAIepKKH (HATOTH) ]
[ Tapudst ]
(
\ [Tone3nsie uckonaemsoie

Puc. 6. Mooenv unsecmuyuoHHOU Kapmul pecuona
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locyaapcTBeHHBIM OpPraHOM HCIIONHHUTENBHONW BIACTH, PEATU3YIONIMM MOJTHOMOYHS IO MPHBJIC-
YCHHUIO KaK MHBECTOPOB, TAK U MHBECTUIIMOHHBIX PECYPCOB B PErMOH JODKHO CTaTh ATEHTCTBO pas-
BuTHs (pucyHOK 7). OCHOBHBIE 33/1a4ll ATEHTCTBA Pa3BUTHS CTPOSITCA HA HEOOXOAUMOCTH (hOopMHpPO-
BaHUS YCJIOBHIA JUIS MTPUBJICYCHHUS YACTHOTO KalUTalla ¥ COJACHCTBUU YaCTHBIM HHBECTOPAM peain3a-
UM MHBECTHIIMOHHBIX TUIAHOB. Perienue 3TuX 3a/1a4 TO3BOJIUT CHOPMUPOBATH ONArONPUATHBIN UH-
BECTUITMOHHBIN KJIUMAT PETUOHA U MOBLICUTH €r0 HHBECTUIIMOHHYIO ITPUBIICKATECIBHOCTb.

[ AI'EHTCTBO PA3BUTUA ]

—’[ OCyIHeCTBJ'IeHI/Ie MOHUTOpHHIA U IPOBECICHUEC KOMIIJIEKCHOI'O aHaJIn3a NHBECT IIPUBJICKA-THU

_'[ Tlonck HOBBIX HWHBECTUIUOHHBIX ITPOCKTOB

[COHpOBO)KI[eHI/IC HWHBECTULIMOHHBIX IIPOCKTOB.

[OpraHmaunﬂ B3aMMOJICHCTBHS HWHBECTOPOB C YHaCTHUKAMHU HMHBECTHUIIMOHHON IEATCIHFHOCTH

—’[HPOBC)ICHI/IC KOHCYJIbTaLlUI! 10 IPEAOCTaBICHUIO MEp rOCyJapCTBEHHOMN MOANCPIKKU

—'[I/IH(1)OpMaL[I/IOHHO-Opl"aHPI?;aHPIOHHOG obecrieueHne JACATCIIBHOCTH MHBECTULIMOHHOI'O KOMHUTETA

Puc. 7. OcHnosmobie HanpaejleHusl desimenvrocmu Aeenmemesa paseumust pecuona

Pernonst CK®O, Ha konel nepBoro kBapraia 2023 roga npakTHYECKH TOTHOCTHIO OCYIIIECTBUIN
Mepexo/1 Ha HOBBIA PETHOHANBHBIN HHBECTUIIMOHHBIN CTaHaapT (Tabmuma 1).

Tabruya 1
Peanm3anusi HOBOro HHBECTHIMOHHOTO cTanaapTa B peruonax CK®O
Mupectuumontas | CBoA HHBECTH- WNuBectunnon- | IHBECTUIIMOH- |  ATe€HTCTBO
CK®O JIeKIIapanus IIUOHHBIX o I I URL
HBIA KOMUTET Has KapTa pasBUTHS
peruona MPaBHJIT
PO + + + + + http://dagestaninvest.ru/
yp + + + + + https://invest-chechnya.ru/
CK + + + + + http://portal.stavinvest.ru/
KBP + - + + + https://invest.kbr.ru/
KYP + - + + + http://investkchr.ru/
PU + - + + + https://aokrri.ru/
PCAO 4 ) + + + https://www.alania—
invest.ru/

Monepau3anysi pernoHaIbHOW WHBECTHUIIMOHHOW MOJUTHKH COTJIACHO HOBOMY PETMOHAJIHLHOMY
WHBECTULIHOHHOMY CTaHAAPTY, HA HAIll B3IJISA, TO3BOJIUT NPUBECTH HHBECTUIIMOHHBIE CEPBI PETHO-
HOB CK®O K einHOMY CTaHapTy BHEJIPECHUSI HOBBIX BOBMOKHOCTEH WHBECTUPOBAHUS, KOTOPBIE ObI-
JIY 3aKPETIEHB! CIIEAYIOIMMHI HOPMAaTUBHO-ITPABOBBIMH aKTaMH, IpUHATEIMU B 2020-21 rogax:

1. ®enepanbhbiit 3akoH ot 3 1.utons 2020r. Ne259-D3 «O 1udpoBbIX GUHAHCOBBIX aKTUBaX, IH)-
pOBOM BaJIIOTE U O BHECEHWH MU3MEHEHUI B OTAEJIbHbIE 3aKOHOIaTelIbHbIE aKThl Poccuiickoit @enepa-
uum» [16].

2. ®enepanbhbiii 3akoH «O0 IKCIIEPUMEHTAIBHBIX ITPABOBBIX PEXKUMaX B cepe MU(POBLIX HHHO-
Bauumii B Poccuiickoit @enepauun» ot 31.07.2020 Ne 258-D3 [17].

3. ®enepanpublii 3akoH «O MPUBICUCHUH WHBECTHUIIMNA C HMCIOJIB30BAHMEM WHBECTHIIMOHHBIX
w1athopM U O BHECEHMH M3MEHEHHMH B OTHENIbHBIE 3aKOHOJaTenbHble akThl Poccuiickoit denepa-
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mun» ot 02 aBrycra 20191, Ne 259-03 [18].

Bce, mepeuncieHHbIe HaMU, HOBBIE 3aKOHOJATENbHbIE WHULIMATHBBI peanu3ytorcs yxe ¢ 2022
roja ¥ MpeayCcMaTPUBAIOT AalibHEIee U3MEHEHNE U Pa3BUTHE CBSI3aHHBIX HOPMAaTHBHO-IIPABOBBIX
aKTOB TaK WM HMHAue, BIUSIOIIME HA Pean3alli0 MHBECTHLIMOHHBIX MPOEKTOB B pernonax. Ilo-
CKOJIBKY JlaXKe WX KOCBEHHOE BIUSHHE Ha (pakTOpbl (DOPMUPOBAaHUS YCIOBUH OCYIIIECTBIICHHUS WHBE-
CTHLIMOHHOHN JESTEIBHOCTH ONpeNeNseT MEePCIeKTHBEI Pa3BUTHS HHBECTUIIMOHHOM cepbl Makpope-
THOHA.

OpHMM W3 WHHOBAIIMOHHBIX HANpPaBJICHUA WHBECTUIIMOHHO-ITU(GPOBOTO PAa3BUTHS PETHOHOB BHI-
CTyHaeT pa3BUTHE DKCIEPUMEHTAIBHBIX (POPM U MEXaHU3MOB OCYILECTBICHHS MHBECTUIIMOHHOH ae-
SITETTFHOCTH, Oa3upyromieecs Ha MPUBICYCHUY HHBECTUINI HA OCHOBE JESITEIHHOCTH WHBECTHUIIHOH-
HBIX 1aThopM. lesTensHOCTh KOTOPBIX TO3BOJISIET Pa3BUBATh:

1) MexaHU3MBI 3aKpEIUICHNS M Pa3BUTHs OPraHU3AIOHHO-)KOHOMHUYECKHX OCHOB (hopMHpOBa-
HUS IU(POBON COCTABIISIONICH HHBECTUIIOHHOTO MTOTEHIINANA PETHOHA;

2) ycioBus (GOPMHUPOBAHUS OPTaHU3AIMOHHO-TIPABOBBIX MEXaHW3MOB MPUBJIEUYEHUS IH(PPOBBIX
WHBECTULOHHBIX PECYPCOB.

Hamnbonee mepcrnekTHBHBIE HANPABICHUS PEATU3allUH TOJUTUKA WHBECTHUIIMOHHOTO Pa3BUTHS
pernoHoB CK®O mnpencraBieHbl HAMU Ha PUCYHKE 8.

[ MHBECTHUILIMOHHA ITOJIMTUKA PA3BUTHUS PETTOHA

L d

Cucrema HOPMaTUBHO-IIPABOBOTO obecrieueHus pa3sBUTUA MHBECTUITHOHHON AETaIbHOCTH

b vl

N
[ Cucrema rocyiapCTBEHHO-IIPABOBOTO PETYIHPOBAHMS U YIPABICHUSI MHBECTUIIMOHHON IESITEIbHOCTHIO

v
HAIITMOHAJIBHAS ITPOT'PAMMA "HU®POBA A SKOHOMHKA POCCHUN" ]

5

[ PasButue sxcriepuMeHTaNbHON/MTHHOBAMOHHON HHBECTUIIMOHHON AEATEIBHOCTH ]

vl

[ DopmHpOBaHHE U PA3BUTHE OCHOB II()POBOTO MHBECTHIIHOHHOTO MOTEHIHANIA ]

v

[ FOCpraBJ'ICHI/Ie Pa3sBUTUEM MHHOBAITMOHHBIMH MEXaHU3MaMH UHBECT. NCATECIIBHOCTHU ]

Puc. 8. Cospemennasn unsecmuyuonnasn nonumuxa pazgumus pecuornog CKPO

PesyabTarsl

B cnoxuBmMXCS HEOAHO3HAYHBIX YCIOBUSX UHBECTHUIIMOHHOIO pa3Butus MakpoperuoHa CK®O
(HpOGJ’IeMH HMHBECTUILIMOHHOT'O pa3BUTHA, IPUCYIIHUE OTACIbHO B3ATHIM PErMOHaM IMPOCHUPYIOTCA Ha
BECh MaKpOPEruoH M (GOPMHUPYIOT KOMILIEKC MPOOIIEM €ro HMHBECTUIIMOHHOTO Pa3BUTHS) MIPEBAIAPY-
€T BJIHUSAHUC peFHOHaJIBHOﬁ HWCTIOJHUTEIbHOMN BJIaCTHU, KOTOpasA KOOPAUMHHUPYET BCIO ACATCIIBHOCTD 1O
CO3/IaHUI0 OJArONPUSATHBIX YCIOBWUHU JUIS Pa3BUTHS MHBECTHUIIMOHHOW JIEATENILHOCTH W TTOBBIIICHUS
I/IHBCCTI/IHI/IOHHOﬁ IMPUBJICKATCIIBHOCTU PETHUOHOB. ITonoxuTeIbHBIM CJICACTBUEM 4YE€ro BBICTYNACT
OBICTpast TIepecTpoiika PerHOHANIBHON MHBECTUIIMOHHOW c(hephl COTIIACHO TPEOOBaHMSIM HOBOTO pe-
THOHAIBHOTO MHBECTUITMOHHOTO CTAaHIAPTA.

C npyro#i cTOpoHBI, YHH(DUKAIUS TPOLIEAYp PeaTn3alliil HHBECTHIIUOHHBIX TPOEKTOB B COBOKYTI-
HOCTH C JJOMHHHUPYIOIINM TOJIOKEHHUEM TOCYJapCTBEHHBIX HHCTUTYTOB PAa3BUTHSI, OTIPEACIISIONINMU
BEKTOp peajin3anuun FOCYJIapCTBeHHOﬁ HHBCCTI/IHI/IOHHOﬁ IMOJIMTUKH, CHMIKACT MHAUBUAYAJIBHBIC PC-
THOHAJIbHBIE UHBECTUIIMOHHBIC MHUITUATUBBI U BOBMOXHOCTH Pa3BUTHUSL.

[IpuHsTHE HOBBIX HOPMATHBHO-IIPABOBBIX AKTOB MO ()OPMHPOBAHUIO U PETYIMPOBAHUIO €IUHBIX
OPUEHTHUPOB MHBECTULIMOHHOTO PA3BUTHUS PETUOHOB, MPEANOIAracT NIOMUMO YCUJIEHUS! KOHTPOJIUPY-
IOIIeH POJIM TOCYIapCTBa U CO3JIaHUE OPTaHU3aAIMOHHO-YKOHOMHYECKUX OCHOB 3apOXICHUS IH(PO-
BBIX MHBECTHUIIUI, OCHOBAaHHBIX Ha ABOSIKOM MPUPOIe CBOCH peau3aluu, ¢ OTHONH CTOPOHBI, OHU CBsI-
3aHBI C PETHOHOM M OTPAKAIOT BCE COCTABJIAIONINE €r0 WHBECTHIIMOHHOTO MOTEHIHMAJA, a C APYTroi
CTOPOHBI OHU TI0-CBOEMY HE3aBUCUMBI OT PETUOHA, YTO PE3KO MOHMKAET YPOBEHb MHBECTULIMOHHBIX
PYCKOB IIPUCYIINX PETHOHAM.
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Takast 1BOSIKOCTb HHU(POBBIX HMHBECTULIUI CrIOCOOHA (JOPMUPOBATH 3HAYUTEIbHBIE 00BEMBI HE00-
XOJUMBIX JuTsl pa3BuTus pernoHoB CK®O yacTHBIX MHBECTUIIMOHHBIX PECYPCOB.

BriBoabI

B HEoqHO3HAYHBIX YCIOBHUSX MHBECTUIIMOHHOTO PAa3BUTHS PETHMOHOB, KOTJA C OJHOM CTOPOHBI
YCHIINBAETCS TOCYNapCTBEHHBIM KOHTPOJIh 32 MHBECTHUIIMOHHOW NEATEIBHOCTHIO, HO B TOXE BPEMS
JIOCTHKCHUE TToKa3aTelnel 3(pPeKTUBHOTO Pa3BUTHs pEeruoHa TpeOyeT HapaluBaHUS 00BEMOB IPH-
BIIEKaEMOT0 YAaCTHOTO WHBECTHUIIMOHHOTO pecypca, He0OXO0IMMO Pa3BUBATh HOBBIE SKCIIEPUMEHTAIIb-
HBIC BUJBI OCYIICCTBICHUS HHBECTUIITMOHHOMN JCSITEIILHOCTH.

IIepexon pernoHOB Ha HOBBI MHBECTULIMOHHBIM CTAHIAPT SIBISETCS MOMNBITKON rOCyAapcTBa HE
Tepsisi KOHTPOJIb HAJl MHBECTUITMOHHOM c(hepoii aTh BO3MOKHOCTh HHBECTOPAM PEaTU30BBIBATH CBOU
WHUIMATHUBEI MTOCPEACTBOM MOMCKA WHHOBAIMOHHBIX (MIEPCIIEKTUBHEIX) (DOPM MPHUBJICYCHHS YaCTHO-
T'0 MHBECTHIIMOHHOTO pecypca B HEOOXOIUMBIX 00bEMaX.

He sBnsiroTcst uckimouenueM u arpapabie peruonbl CK®O, koTopeie Oymydn B CBOEH Macce BBICO-
KOJIOTAITMOHHBIMA W BBICOKOPHICKOBBIMH HAMPSAMYIO 3aBHUCAT OT TOCYAAPCTBEHHBIX MPOTPAMM pPa3BH-
THSI ¥ TIOCTOSIHHO HYKIAIOTCSl B IPUTOKE HOBBIX MHBECTUIIMOHHBIX PECYPCOB MJIsi CBOCTO TAPMOHUY-
HOTO pa3BuTHs. [loaToMy HEOOXOIMMO YTOOBI MONUTHKA WHBECTUIMOHHOTO PAa3BUTHS MPEHMYIIe-
cTBeHHO arpapHbix pernoHoB CK®O mpenycmarpuBaia MOMHMO TPaJWIHOHHBIX (OPM Tocynaap-
CTBEHHOH TOJICP’KKH HHBECTHUIIMOHHON JEATEIHHOCTH U MEPCIIEKTUBHBIE HKCIIEPUMEHTAIIbHBIE Me-
XaHU3MBI ITPUBJICUCHUA HHBCCTUIUOHHBIX PECYPCOB.
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