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MHBECTULUOHHOE PA3BUTUE KAK PAKTOP MOBLILLIEHUA
OKOHOMUHECKOIO CYBEPEHUTETA PA,

Annomayus. [ferv uccreqosanus cocmoum s amanuse u UCCACZOBAHUU UHBECTMULUUOHHOZO
passumust Pecnybauxu Jazecman xax ¢axmopa nosviuieHus e€ 3KOHOMUUECKOZ0 CyBepeHume-
ma. Memogonozus uccaegosanus ocHosaHa Ha KOPPEKMHOM UCNOALIOBAHUU MEMOJ08 AHANU-
3a U cuWmesa, a Makxice CUCMEMAMU3AYUU, CPABHEHUS, SIKOHOMUUECKOZO U A0UUECKO0 AHAAU-
sa. Pesysvmamor: ycmanosaeHo, YMO COBPEMEHHOE COCIMOSIHUE UMBECMUUUOHHOZO PASBUMUSL
Pecnybauxu Jazecman sisasemcs wegocmamounvim u mpebyem c80eil UMMEHCUDUKAUUU Ha
OCHOBE BHEAPEHUS. ANbMEPHAMUBHBIX MEXAHUSMOB OCYWECIMBACHUS UMBCCTMUUUOHHOU JCAMENb-
HOCMU HA OCHOBE PEANU3AUUU NOAONCCHUU HOBOZO PEUOHAALHOZO UHBECIMUUUOHHOZO CMAHAAP-
ma. Bwvisoger: 8 10cmamouHo cA0MCHBIX YCAOBUAX UHBECTMUUUOHHOZO passumus pecnybauxu
AASL NOBbIUEHUSL €€ IKOHOMUUECKO20 CyBepeHumema Heob6X0AuMO UHMEHCUBHO HAPAWUBAIMb
065EMbl NPUBAEUCHUS YACMHBIX UMBECTMULUOHHBIX PECYPCOB HA OCHOBE BHEAPEHUS U PASBUMUS
HOBbIX JKCNEPUMEHMANbHLIX MEXAHUSMOB AKMUBUSAUUU UHBECTMUUUOHHOU JesiMEAbHOCU 8
pecnyb.auke.

Krwuesovre crosa: unsecmuyuonmoe passumue, pezuoH, UMBECMULUOHHBIE PECYPCHL, UHBECTIU-
WUOHHAS NPUBAEKAMEALHOCTD.
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INVESTMENT DEVELOPMENT AS A FACTOR OF IMPROVEMENT
ECONOMIC SOVEREIGNTY OF THE RD

Abstract. The purpose of the study is to analyze and study the investment development of the
Republic of Dagestan as a factor in increasing its economic sovereignty. The research method-
ology is based on the correct use of methods of analysis and synthesis, as well as systematiza-
tion, comparison, economic and logical analysis. Results: it is established that the current state of
investment development of the Republic of Dagestan is insufficient and requires its intensification
based on the introduction of alternative mechanisms for investment activities based on the imple-
mentation of the provisions of the new regional investment standard. Conclusions: in the rather
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difficult conditions of the investment development of the republic, in order to increase its economic
sovereignty, it is necessary to intensively increase the volume of attracting privale investment re-
sources through the introduction and development of new experimental mechanisms for activating
investment activity in the republic.

Keywords: investment development, region, investment resources, investment attractiveness.

Beenenue

AXTyanu3anus OMCKa HOBBIX HAIlPaBICHUH M MHHOBALIMOHHBIX MEXaHU3MOB MHBECTHULIMOHHOTO
Pa3BUTHS S5KOHOMHUKH PETHOHOB CBsi3aHa ¢ (DOpMUpPOBaHMEM MPUHIMIIMAIFHO HOBBIX oOmierocyaap-
CTBEHHBIX U MOJUTHKO-I)KOHOMUYECKHX YCIOBHH, IPU3BaHHBIX IIPOTHUBOCTOATE CEKIIMOHHOMY JaBIIE-
HUIO HA OT€YECTBEHHYIO SKOHOMUKY, a TaKXKe HAIIPABJICHHBIX HA MOBBIIIEHHE SKOHOMUUYECKOTO CyBe-
penurera crpanbl. O0o3HadeHHas [Ipesunenrom PO nonuTHka MOBBILIEHUS 3KOHOMUYECKOTO CyBe-
PEHHUTETA CTPaHBI BHICTYIAET OJHUM U3 KIIOYEBHIX (PAKTOPOB KOPPEKTUPOBKH, AECHCTBYIOIIUX TOCY-
JApCTBEHHO-TIPABOBBIX U OPraHU3allHOHHO-9KOHOMHUYECKNX HHCTPYMEHTOB peaN3allii WHBECTHUILIH-
OHHOI'O pasBUTUA PETHOHOB. B COBPCEMCHHBIX YCJIOBUAX MHBCCTHUIHMOHHOC PAa3BUTHUC PEruoHa IMOHM-
MaeTCsl Kak HENpPEPBIBHBINA NMPOLECC HAKOIUIEHHA U paclpefeNcHUs WHBECTHIMOHHBIX PECYpPCOB,
HampaBJICHHBIN HAa POCT 0JaroCOCTOSHUS M KaueCTBa XKU3HHU HACENICHHS, PEATU3yEeMblid ITyTeM HOBBI-
meHus: 3Q(HEKTUBHOCTH U KOHKYPEHTOCTIOCOOHOCTH COIMANBHO-9KOHOMHYECKOH cuctemsl [1]. Pea-
JIW3alMs TOCYJapCTBEHHOW MOJUTUKHA PETMOHAIBHOIO MHBECTULMOHHOIO pa3BUTHUS C sHBapsa 2023
rojia CTPOUTCS Ha OCHOBE €IUHOM 0OIIErocyaapcTBEHHON CUCTEMBbI TOAJICPKKH HOBBIX MHBECTHIIHU-
OHHBIX MPOEKTOB B cyOnhekTax PD (yrBepxkaena [Ipukazom MuHHCTEPCTBA IKOHOMHYECKOTO Pa3BH-
tust PO or 30.09.2021 rona Ne 591 [2]).

OcHoBHas 4acThb

[IpunsTas eguHas cucTeMa WHBECTHUIIMOHHOTO Pa3BUTHs PETMOHOB IPENIOJaraeT 3HauUTeIbHOE
YCHUJIEHHE TOCYJapCTBEHHBIX MHCTUTYTOB YIIPABJICHHUS U KOHTPOJIS 332 OCYIIECTBICHUEM MHBECTHULH-
OHHOI1 1eATeNbHOCTH B PETMOHAX, a CKOPPEKTHPOBAaHHAs Ha €€ MOJOKEHUIX IEHTpaIM30BaHHas roc-
yAapCcTBEHHAs MHBECTHIMOHHAS MOJUTHKAa MOXKET MPHUBECTH K aKTHBAILMM IPOLIECCa JEBalbBaLlUH
COOCTBEHHBIX YHHKAIBbHBIX BO3MOKHOCTEH MHBECTHIIMOHHOTO PAa3BUTHSA CAMUX PETHOHOB. Y CHIIEHHE
rOCYJapCTBEHHOI'O KOHTPOJIA 32 MHBECTULIMOHHOM JESITENBHOCTHIO B CTPaHE CBA3aHO C BO3HUKLICH
HEOOXOIMMOCTBIO TIOBBIIICHUSI YPOBHSI MCTIOTHEHHS TOCYAaPCTBEHHBIX MPOrpaMM, KOTOpbIid B 2018
1 2019 ronax uMen OTpUIATENFHYIO TUHAMUKY (pUCYHOK 1).

96.2

2017r. 2018r. 2019r. 2020r. 2021r. 2022r.

=Q== YpOBEHb MCNONHEHWA pacxoaos Ha QAWM

Puc. 1. Pacxoowt Ha ucnoanenue GeoepanbHbix dOPecHblX UHEECMUYUOHHBIX NPOSDAMM
Hcemounuk: cocmagneno agmopom Ha ocroge oannvix CII P®@ [3]

B ycnoBusix peanuzanuu Mep U MEXaHU3MOB MOBBIIICHHS] SdKOHOMUYECKOTO CYBEPEHUTETA PETHO-
HOB U CTPaHBI B I1€JI0M, 0COOOTO BHHMAHWS 3aCITy’KHBAaeT MHBECTUIIMOHHOE pa3BuTHe PecmyOmmku
Jarectan, kKoTopas Ha CETONHSIIHHNA JI€Hh XapaKTePHU3YyeTCs KaK PETrHOH JOTAIlMOHHBIN (YpOBEHB
JOTaIlMOHHOCTH OroKeTa Oosiee 70%), arpapHblii (J10J1s CENIbCKOTO HaceneHus 54,8%, ypoBeHb 3a-
HSATOCTHU CENBbCKOTO HaceneHus: 51%) 1 BEICOKOPHCKOBBIH JIJIS YaCTHBIX MHBECTUIIUH (YPOBEHb WHBE-
CTULIMOHHON TPUBJICKATSILHOCTH OLCHEH KaK - BBICOKME PUCKH/HU3KHH MOTEHIMAI), HO B TO e
BpeMsI CONMATLHO-3KOHOMUYECKAsI CUCTEMa PeTHOHA 00J1afjaeT JOCTATOYHBIM ITOTEHITHAIIOM JIJIST FH-
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TCHCI/ICI)I/IKaI_II/II/I CBOCI'0 MHBECCTUIIMOHHOI'O pa3BUTHA.

10, 2023

PecniyOnuka Jlarectan ojHa U3 MEPBBIX peain30Bajia METOJAMYCCKUEC PEKOMEHIAIUHU IO IMOJTr0-
TOBKe: (Tabmmma 1)

— MeToanuecknx peKOMEHAANWU IO MMOATOTOBKE WHBECTHUIIMOHHOW JAekiapanuu cyorekra Poc-
cutickort @enepanuu [2];
— MeToamueckre peKOMEHaIlny 10 CO3/IaHUI0 areHTCTBA pa3BUTHA CyOnhekTa Poccuiickoit Dene-

panuu [2];

— MeToauueckrue peKOMEHIAIMK 110 CO3AaHUI0 WHBECTUIMOHHOTO KoMmuTeTa cyObhekTa Poccwmii-
ckoit denmeparuu [2].

Tabnuya 1
JTanbl peajqu3anus HOBOr0 HHBECTHIIHOHHOTO cTanaapta B PJJ
MupecTiupon- | CBOX nuBeCTH- WnBecTunyoH- | MHBeCTHMOH- |  ATEHTCTBO
Peruon Has JeKiapa- | IMOHHBIX Ipa- N URL
HBIH KOMUTET Has KapTa pa3BUTH
LUsL peruoHa BT
P/ + + + + + http://dagestaninvest.ru/

Hcemounuk: cocmagneno agmopom Ha ocHoge oannwvix « PUA Petimuney [4]

CoBpeMeHHBIEC TIOJIMTHYECKHE M CTPAaTErHYeCKHe OPUEHTHPBl MHBECTHLIMOHHOTO pa3BUTHS Pec-
nyOuku JlarectaH, kak u apyrux perroHoB CK®O, CKOHIIGHTpUPOBaHbI Ha peanu3anuu (enepaib-
HBIX TOCYJapCTBEHHBIX MporpaMm (Tabiwima 2), Tak UCHOIHEeHHEe (eAeparbHOi nmporpaMMel Pa3su-
T CK®PO 3a 2022 rog cocraBuiio 99,4%, B TOM 4yucie:

1. Ucnonnenne ®enepanbHOro mpoekta «ConmambHO-dDKOHOMHYECKOE pPa3BUTHE CYOBEKTOB

CK®O» cocTaBuio 9

8,53%.

2. Ucnonnenue denepanbHoro npoekta «lloBplllIeHHEe HHBECTULUOHHOW U TYPUCTUYECKOM MpH-
BiekaTeabHocTH CKDO» cocraBuio 99,86%.

Tabnuya 2
Caenenns 00 ucnotHeHHH (eiepajbHOrO 0I0KeTa B 4aCTH
OI0IKETHBIX ACCUTHOBAHM, PE1yCMOTPEHHbIX Ha GUHAHCOBOE
o0ecrneyeHne peaju3alui rocyiapcTBeHHoil nporpammsl (2022r.)
HauMeHOBaHHe rocyaap- O0beM (HHAHCOBOTO 0§ecnequHﬂ, Vicmoumenye, TeC. py6iei
CTBEHHOM [POrPaMMBl, ThIC. pybuei TIporeHt uc-
CTPYKTYPHOTO 3JIEMEHTa CronHas Jumutsi 6101~ | TTpunsthie 61071 ronHeHus (6)/
u ucTounuKa (uancoso-| IIpeaycmorpe- OIOJUKETHAsI | JKETHBIX 00513a- | >KeTHBIE 00513a- Kaccosoe (3)*100
ro obecrieucHus HO ffaciopToM pocmuch TENBCTB TENTBCTBA HCTIOTHEHHE
1 2 3 4 6 7
DenepanbHBII TPOEKT
«CoraibHO-
OKOHOMMHCCKOC PASBHTHC| 4 1654924 | 4165452,9 | 41654529 41654529 | 41042186 98,53
CyOBEKTOB
CK®O» (Bcero), B ToM
HHUCJIC:
ecpaIbHBIN OIOIKET s y y s 5 5
D i1 O 3 872 446,2 3 872 446,2 3 872 446,2 3 872 446,2 3 815 495,7 98,53
P Sy 41654924 | 41654529 | 41654529 4165 452,9 4104218,6 98,53
I0KETHI CyOBEKTOB PO
BHEOIOKETHBIC
HCTOYHUKH 0,0 B B 0,0 0,00
®DenepabHBIA TPOEKT
«IloBbIllIEHNE MHBECTH-
[WTOHFHOM M TYPUCTHIC. | 11 984 065,9 | 11 884 065,9 | 11 884 065,9 118840652 | 118679878 99,86
CKOM IIPUBJICKATECIIBHOCTU
CK®O» (Bcero), B Tom
HHUCJIC:
elepalIbHBINA OIOIKET s s s y ) y
D i1 O 11 857 350,1 | 11857 350,1 11 857 350,1 11 857 349.,4 11 841 272,0 99,86
gOHC"”“Mp"BaHH"I‘" 531715,8 531715,8 531715,8 531 715,8 531715,8 100,00
FOJKETHI CyOBeKTOB PD
BHEOIO/PKETHBIE HCTOY-
HUKHI 0,0 - - 0,0 0,00
Hcmounuk: cocmagneno agmopom Ha ochose oannvlx Munsxonompaseumus PO [5].
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B TOX€ Bpemsi mpH MCKIIOUUTEIBHO BBICOKMX IPOLIEHTAX HCIIOJHEHHS TOCYJapCTBEHHBIX IPO-
rpaMM U OCBOEHUS OIOKETHBIX MHBecTHLMI PecnyOnuka [larectan ocTaéTcst perHOHOM CO 3HA4YH-
TENbHBIMU DPHCKaMHU JJIS1 YaCTHBIX MHBECTOPOB YTO CKAa3bIBA€TCS HA PEHTHHIE COLMAIbHO-
SKOHOMHYECKOTO TOJNOKEHHs peciyOnuku (Tabnuua 3) coriiacHo KoTopoMy mo uroram 2022 rona
P/] 3anmmaet 58 cpeam pernoHOB CTpaHbl, yAepKuBas 3Ty e mo3uruio u B 2021 u B 2020 romax.

Tabnuya 3
PeliTHHT cOlUAILHO-)KOHOMHUYECKOr0 moJiokenust PJI
Mecro 1o uroram Pernon Mecro 1o uroram Mecto no utoram | IHTerpanbHelii peMTHHT 110
2022r. 2018r. 2019r. uroram 2021/22rr., 6aisl
58 Pecny6nika Jlarectan 58 57 34,910

Hemounuk: cocmagneno agmopom Ha ocHoge oannwix « PUA Petimuney [4]

WuBecTunmionHas npuBieKkaTeabHOCTh Pecrybnmukn Jlarectan (Tabmuna 3) HaXOAWTCS Ha OJHOM
13 CaMbIX HU3KHMX YPOBHEH cpeu peruoHoB PD.

Tabnuya 4
PeliTUHT HHBECTMLIMOHHOM MPUBJIEKATEJIbHOCTH peruioHoB CK®O
Peruon Petitunr 2022 [eiictBue
Pecny6nuka larectan C MIOATBEPKACH

Hcemounuk: cocmagneno agmopom Ha ocHoge oannwvix « PUA Petimuney [4]

PaccmarpuBas HHBECTULIMOHHbBIE PUCKU PECITyONMKH, HEOOXOAUMO OTMETUTh, YTO OHH HPUCYIIH
npakTuiecku BceM pecryonnkam CeBeproro KaBkaza. 3 oOmieli cOBOKymHOCTH (pakTOpOB, ompee-
JSIOIIMX WHBECTUIMOHHBIA PHCK, TOJNBKO SKOJOTHYECKUH (DaKTOp HMEET MOJOXKHUTENbHOE/
OnaromnpusTHOe 3HaueHue. Bce ocranbHble (akTOphl (COUMANbHBIE, KPUMHUHAIBHBIC, YIIpaBIeHYE-
CKHE H T.JI.) OTMEUYEHbl MAKCUMAJIbHBIMH ITOKa3aTesiMU. Hammuue BEICOKOTO HHBECTULIMOHHOTO PHC-
Ka y pecIryOJIMKH CBUIIETETHCTBYET O HEOOXOIUMOCTH YCHIIEHHsI paboThl TOCYJapCTBa MO CHIKEHHIO
WHBECTULMOHHBIX PHCKOB HAa OCHOBE KOPPEKTHPOBKHU BCEil TOCYA1apCTBEHHOMN MOJIMTHKH COLIATIBHO-
9KOHOMHUYECKOT0 pa3BUTHS pernoHa. CiesoM 3a ypOBHEM Pa3BUTHSA 3KOHOMHMKH M WHBECTHIIMOHHOMN
MIPHUBIIEKATEIHHOCTH MPOAHAIM3UPYEM YPOBEHb >kKM3HM HaceneHus pernoHoB CK®O. Paccmotpum
peiitunr «KauecTBo xu3Hu HaceneHus B peruoHax CKDO» (Tabmuna 5).

Tabnuya 5
PeliTHHT KaYecTBAa KU3HU HACEJICHUSA PEruoHoB
Peruon Mecro 2022 Mecro 2021 Mecro B 2019 Mecro B 2018
Pecny6nmka larectan 68 69 64 69

Hcemounuk: cocmagneno aeémopom na ocnoge dannwvix « PUA Petimuney [4]

[o peliTuary KauecTBa >ku3HU HaceneHus: pernoHoB PJI ¢ 2018 roga 3aHMMaeT MecTo B CEIbMOM
necsatke cpeau peruoHoB PJI, urororoe mecto 3a 2022 rog — 69.

Joxonsl HaceneHusi B pedTuHre pernoHoB mo PecmyOmmke /larectan mmeror mokasatenb - 50
(Tabmuma 6), YTO MOKa3bIBACT CHIKEHUE YPOBHS JIOXOJOB HaceneHus. PedtuHr omyctuics Ha 50
MO3UIMI0 OTHOCHTEIBHO 46 MecTa B 2019 romy. [lomns HaceneHHs 3a 4epTOi OEIHOCTH B PeCIyOInKe
Ha 2022 1. cocraBmia 14,2%, a nois HaceleHWs 3a 4epTOM KpaiiHel OeIHOCTHM CHU3WIACH HA
TMIOJIITPOIIEHTA.

Tabauya 6
Peiitunr peruonoB CK®O no goxoxam Hacenenus (2023r)

OTHoOIIEHHE MEIUaHHBIX .
. | Hons HaceneHus 3a 4epToOi
JIOXOZOB K CTOUMOCTH QUK- | J10Js1 HaceneHus 32 4epToit N
Mecto Peruon s KpaifHeit 6eTHOCTH B
CHPOBaHHOTO HabOpa TOBa- 6ennoctu B 2022r., % o
2022r., %
PoB u ycayr
50 Pecny6nuka Jlarectan 1,50 14,2 -0,5

Hcemounuk: cocmagneno agmopom Ha ochose oannvix « PUA Peiimuney [4]
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Petitunr PecrryOnmku Jlarectan cpenu pernoHoB P® 1o mokasarenro YpOBEHb OJarocOCTOSHUS
cemell (Tabnuna 7) TakkKe SBISAETCS JOBOJBLHO HU3KUM U Ha 2022 rox umeeT nokazatens — 80.

Tabruya 7
Peiitunr peruonoB CK®O no ypoBHI0 0;1arococTossHus cemeii (2022r.)

MakcuMabHO BO3MOYXHBI OCTAaTOK JACHCK-
HBIX CPEACTB CpeZ[HeCTaTHCTH‘ieCKOﬁ CEMbU

MaxkcumaabHO BO3MOKHEIN OCTaTOK JCHEK-
HBIX CPEACTB Cpel[HeCTaTI/ICTI/I‘IeCKOI\/'I CEMbU

Mecro Pernon
¢ 2 IeThMH IT0CJIe MHHUMANBHBIX PacXoJioB | ¢ 1 peOeHKOM IOCiie MUHIMAIIBHBIX PacXo-
B 2022r., py0 B MecsII 10B B 2022r., py0 B Mecsi
80 | PecmyOnuxka [larectan 7456 21890

Hcemounuk: cocmagneno agmopom Ha ocHoge oannwix « PUA Petimuney [4]

B pecnybnuke 3adukcupoBaHa OJMH M3 CaMbIX BBICOKHX TI0Ka3aTeleii o0 YPOBHIO 0e3pabOTHUIIbI
cpemu Hacenenus — 11,6% (Tabmuma 8.).

Tabruya 8
PeiiTunr pernonos CK®O no ypoBHio 6e3padorunst (2022r.)
V3meHenue ypoBHs Oe3pa- Cpenmee Bpems noncka B 3
Mecro Perunon VYposens 6e3pab-upl, % | 1Bl K aHAJIOTHYHOMY HEPHO-
kBaprane 2022r., mec.
oy 2021r. ..
83 PecnyOnmka Jlarectan 11,6 -1,9 8,8

Hcemounuk: cocmagneno agmopom Ha ocHoge oannvix « PUA Petimuney [4]

[Ipu cTonp BricOKOM ypoBHE Oe3zpaboTruibl B Pecybnmke [larecran HaOmromaercsi OMUH H3 ca-
MBIX HU3KHX YPOBHEH IO YHCIEHHOCTH CpeIHero kimacca (tabmmma 9.) — 82 mecto, a goms ceMed,
OTHOCAIIUXCS K CpeHeMy Kiaccy — 2,6%..

Tabruya 9
Peiitunr pernonoB CK®O 110 4ncaIeHHOCTH cpegHero kiacca (2022r.)
Mecto Permon Jomnst cemel oTHOCSIIAXCS
K cpenHeMy kiacey, %
82 | Pecnybnmka Jlarectan 2,6

Hcemounuk: cocmagneno aemopom na ocHoge dannwix « PUA Petimuney [4]

Tabnuya 10
PeliTHHT pernoHOB MO 3aKPeAUTOBAHHOCTH HaceneHus (2023 r.)

CooTHomeHne cpenHenymeBo-| OO0beM 3a10KeHHOCTH | VI3MeHeHue 3aJ0JDKeHHO-
Mecto Pernon rO JIOJITa 110 KPEANUTaM U roJio- | mepe] 0aHKaMH B CpeJHEM | CTH Ha | desioBeKa 3a rof,
Bo# 3apmiatsl B 2023 1., % Ha | genoBeka, ThIC. py0 THIC. PYO.
2 Pecny6nuka larectan 243 89,6 11

Hcemounuk: cocmagneno agmopom Ha ocHoge oannwvix « PUA Petimuney [4]

Hacenenne pecnyOnuky uMmeeT camblil BBICOKMH ypOBEHb 33J0JDKEHHOCTH CpeAu peruoHoB PP
(Tabmmma 10). Ha BTopoM MecTe HaxOIUTCS COOTHOIIEHHE CPeIHEAYIIEBOTO J0NTa M0 KpeauTaM |
rojoBoii 3apruiate B 2023 roxy, kotopoe coctaBmiio 23%. O0beM 3a70KEHHOCTH Tiepe]] OaHKaMH B
CpeIHEeM Ha OJHOTO YeJIoBeKa cocTaBmi 89,6 Teics4m pyoOseir. OTMedaeTcss CHIKCHHE YrCiia CeMeEi,
KOTOpPBbIE MOTYT MO3BOJIUTH ce0e KyIHUTh KBApTHPY B MIIOTEKY, ¢ 9,6% Ha 8,6%. CornacHo JaHHBIM
PUA PefiTunr, Ha CETOAHANIHUNA NeHb pecirydiuka JlarectaH MMeeT ONWH W3 HEBBLICOKUX YPOBHEH
COLIMAIbHO-3KOHOMHMUYECKOTO Pa3BUTHS M OJJUH U3 CaMbIX HU3KHX MOKa3aTeled ypOBHS U3HU Hace-
neHus. VIHBeCTUIIMOHHAs MPUBJIEKATENbHOCTh PecyOmnuku Jlarectan xapakTepu3yeTcsl TaKKe HU3-
KHM TIOKa3aTelieM, YTO CBS3aHO C BBICOKUMH WHBECTHUIIMOHHBIMH PHUCKaMH, HU3KHMH JOXOJaMHU
HAaceJIeHHs, BBICOKMM YpPOBHEM 0e3paboTHLbl W JHAUPYIOUIMMH MO3MLMSIMH B pedTHHTE
«3aJI0JDKEHHOCTH HACENICHHsT». B CIIOKUBIIUXCS YCIOBUSAX JTOCTHXKEHHE ONAaronpUsATHOTO YPOBHS
Pa3BUTUS MHBECTULMOHHOW AESITEIBHOCTH B PETMOHE CTAHOBHUTCA HE TOJBKO CTPATETHMUECKU Ba-
HBIM BOIIPOCOM, HO ¥ KU3HEHHO BaXXHBIM JIJISl BCEH COMMAIbHO-OKOHOMHYECKOH CHCTEMBI.
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APCnAHOB LLL.A., LUAXTAMAHOBA J1.I.
VHBECTULIMOHHOE PA3BUTYE KAK GAKTOP MOBBILLIEHWA S3KOHOMUYECKOrO CYBEPEHUTETA P4,

B ycrnoBHsSX HEraTHMBHOTO BIHSIHUS KaK TAHAEMUH, TaK W CAHKIIMOHHOHM TOJMTHKH HEIpYKe-
CTBEHHBIX CTpPaH, 3aJa4a JOCTHKEHHsI OJIarONPHUSITHOTO YPOBHS Pa3BUTHsI HHBECTUIIOHHOM esTEIb-
HOCTHU B PErHOHE MPHOOPETAET XapaKTep KU3HeoOSCIeUHBAIONICH 1 CTPATETHYCCKH TIPUOPHTETHOM,
JOCTIDKEHHE KOTOPOW HAMpAMYIO 3aBUCUT OT MHTEHCH(HKAIIUK BCEX MWHBECTHIMOHHBIX MPOIECCOB.
CoBpeMeHHbBIC BBI30BBI, C KOTOPBIMHU CTAJIKHBAETCS PECIyOIHMKa, IPUBENIN K CUTYAIlHHU, TIPU KOTOPOU
KITIOYEBbIe MHIUKATOPHl HHBECTHLUOHHOTO KJIMMAaTa CTAHOBSTCS HE TOJBKO OOBEKTOM IMOCTOSIHHOTO
MOHUTOPHHIA CO CTOPOHBI TOCYAAapCTBa, HO M HEMOCPEICTBECHHBIM OOBEKTOM PEryIHPOBaHHS, I0-
CPEJICTBOM peai3aini OOIIErOCYIapCTBEHHON IMOJMTHKH TMOJIICPKKH HOBBIX WHBECTHUIIMOHHBIX
MPOEKTOB.

Opnaxo ananmm3 CII PJ] [6] mokasai, 9To HCMONHEHNE HAlMOHAIBHBIX MMPOEKTOB B pecITyOJIvKe,
KaK ¥ KOHTPOJIb 32 XO/I0M HCIIOJHEHHUS] MEPOIIPUATHI PETHOHANBHBIX TPOEKTOB, pealn3yeTcs Ha He-
JOCTATOYHOM YpOBHE, 4YTO HE T[O3BOJSET OONBIIMHCTBY OTBETCTBEHHBIX HUCIIOJHUTEICH
(MMHHCTEpPCTBA M BEJOMCTBA) JOCTHYb 3aIIAHUPOBAHHOW PE3YyNbTATHBHOCTH M 3(P(HEKTUBHOCTU
OCBOCHUS OFOJDKETHBIX MHBECTUIMHA. [109TOMY TTIaBHO# 11€7hbF0 HHBECTHIIMOHHOTO Pa3BUTHSI peciryO-
JIUKH SIBJISIETCS TTOMCK HOBBIX BO3MOKHOCTEH I/IHTCHCI/I(I)I/IKaHI/II/I HHBCCTI/IHI/IOHHOﬁ JACATCIIBHOCTU U
MOWCK aKTyaJbHBIX PENICHUH JUis TpaHCc(HOpPMaUU OpPraHU3alMOHHO-DKOHOMUYECKUX H MOIUTHKO-
MMPpaBOBBIX OCHOB MOAACPKKH KaK TPaJUIHUOHHBIX, TaK U MHHOBAIIMOHHBLIX q)OpM OCYIICCTBIICHUA
WHBECTUITMOHHOM JIESITEIHHOCTH.

HeoOxomumasi mepectpoiika pernoHaIbHOW WHBECTHIIMOHHON cQephl, COTIACHO TpeOOBaHUSIM
HOBOI'O PEruOHAJILHOTO MHBECCTULIMOHHOI'O CTaHAapTa, JOJUKHA B IIEPBYIO OUYEPEAb OCHOBBIBATLCA HA
MPUHSATHY HOBBIX HOPMATHBHO-NIPABOBBIX aKTOB MO (POPMHUPOBAHHIO U PETYIUPOBAHUIO STUHBIX OPH-
SHTUPOB WHBECTUIIOHHOTO Pa3BUTHs pecnyOnuku [7]. [nmaBeHCTBYyrOmAs posib rocyaapcTBa B CO-
3MaHAM OPTaHH3AIMOHHO-D)KOHOMUYECKAX OCHOB OCYIICCTBICHUS MHBECTHIIMOHHON NEATCIHHOCTH
JOJI’KHa OBITH HarpaBJICHa Ha IMOAACPIKKY HaI/I6OJ'IC€ MEPCIECKTUBHBIX 1 MHHOBAIMOHHBIX croco0oB
OCYIIECTBIICHUSI HHBECTUIIMOHHOMN EATENLHOCTH (LU POBBIC MHBECTHITUH).

BriBoabI

B moctaTodHO CIOXHBIX YCIOBUSX WHBECTHIIMOHHOTO PAa3BUTHS PECHYONIMKH (CAaHKITMOHHAS TIO-
JIUTAKA CTpaH 3amaja, YCUJICHHE KOHTPOJSI 3a OCYIIECTBICHHEM WHBECTHIIMOHHOW NEATEIHLHOCTH,
JIOTAIMOHHOCTbh, BBICOKOPHUCKOBOCTh, MTOCTOSIHHAS HEOOXOJAMMOCTh B MPUTOKE HOBBIX MHBECTUI[UOH-
HBIX PECYPCOB) B TIEPBYIO OYepe/ib HEOOXOIMMO HapalluBaTh 0ObEMbI IPUBJICUEHHUS YaCTHBIX HHBE-
CTUILIMOHHBIX PECYPCOB Ha OCHOBE BHEJIPEHHMS U Pa3BUTHS WHHOBAIMOHHO-IKCIIEPUMEHTAIbHBIX Me-
XaHW3MOB aKTWUBAIlMM W HMHTEHCU(DHUKAIIMK WHBECTHIIMOHHON nestensHoCTU. [IpHHATHIN TOCynmap-
CTBOM HOBBIM WHBECTHUIMOHHBIN CTaHAApT, yCWIMBasg KOHTPOJIb 32 WHBECTUIIMOHHOM JIE€SITENbHO-
CTBIO, BCE YK€ OCTAaBJISIET BO3MOXKHOCTh PErHMOHAM TOJIEP)KHBAaTh COOCTBEHHBIX MHBECTOPOB IIPH
OCYIIIECTBJICHUU KaK TPAIUIIMOHHBIX ()OPM, TaK U aJIbTEPHATUBHBIX (DOPM MHBECTHPOBAHHSI.
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