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AHAAU3 U3MEHEHUSA CTPYKTYPbl U OBbEMOB UHBECTULLUMIA
B OCHOBHOM KAMUTAA B PETMOHAX CK$O

Annomauusn. Illenv pabomot: 013 ounamuurnozo pazeumus 3koHomuxu pecuonos CK®O ponv
UHBECTUYUOHHOU COCMABIAIOWEU 8 NPOMBIUULEHHOU Chepe OMHOCUMENbHO OPY2UX CEKMOPOs
ocmaemcs He3nauumenvhou. Obvem uHeecmuyull 8 OCHOBHOU KANUMail Xoms u pacmem 00-
CMAmMO4YHO 8bICOKUMU MEMNAMU, HO NO-NPEHCHEMY HEeOOCMAamoyeH 0l UHHOBAYUOHHO20 pa3-
BUMUS PESUOHAILHOLL SKOHOMUKU. B amou cesa3u npedcmasnsemcs akmyaibHulM 000CHO8AHUE
8EKMOPO8 UHBECIMUYUOHHOU 0esIMeIbHOCMU NPEONPUAMULL pe2UOHA NO npugiederuio u d¢hgex-
MUBHOMY UCNONb308aHUI0 uHsecmuyul. Memoo unu memooonocus npoeedenue pabomol: B
cmambe npoBOOUMCS. AHANIU3 COBPEMEHHO20 COCMOSAHUS UHBECMUYUOHHOU chepbl, a makice
U3BMeHeHUsL CmMPYKmypol U 00vemoe uneecmuyuii 8 ochogHou kanumarn 6 pecuonax CK®O. Pe-
3YIbMAamol; N0 UMO2AM OAHHO20 UCCIe008aAHUS NPeda2aromcs 08a KApOUHANbHbIX HANPAG/ie-
HUSL CIMpame2uposanusi UH8eCmMuyuoHHoU oessmenvHocmu. llepgoe u3 Hux onpeoensemcs npo-
pabomxoii onpoca 06 UHHOBAYUOHHBIX UHBECMUYUAX, CO30AIOUWUX HOBbLE NPOU3BOOCHIBEHHbIE
803ModCHOCMU. Bmopoe — obocnosanue cmpamecuu ycuienuss napmuepcKux OMHOULeHUl
npedcmasumerieil Maioeo u CpeoHe20 NpeonpUHUMamensbcmea ¢ OOnNbWUM OUZHECOM C Yelbio
Gopmuposanus Ha 3moti 0CHO8e NOTHOYEHHBIX NPOMBIULIEHHBIX Klacmepos. Bvleoowi: cmpem-
JIeHue K MOOEpHU3AYUY U YCUIeHUu0 UHHO8AYUOHHO20 XapaKmepa 0esimelbHOCIU 8 HACOosujee
8peMsl HaX00Um Ompasxjfceue 8 HaNPAaIeHHOCMU U COOEPAHCAHUU UHBECTNUYUOHHBIX NPOEKMO8.
Oonako He 8ce20a vlpaxdceHa HAYYHAsL 0OOCHOBAHHOCMb U NOCIE008AMENbHOCIb peanusye-
MOU UHBECTNUYUOHHOU NOTUMUKU C COOMBEMCMBYIOWUM NOOKIIOYEHUEM UCCLe008aMeNbCKUX
annapamos CUCmemMHO20 aHaIu3d, OUA2HO3Ad U NPOSHO3A.

Knrouesvie cnosea: skonomuxa pecuona, uHeeCmMuyuy, NPOMbILUIEHHOCHb, UHHOBAYUOHHOE
passumue, KOHKYpeHyusi, MOOepHU3AYUSL.
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ANALYSIS OF CHANGES IN THE STRUCTURE AND VOLUME OF INVESTMENTS IN
FIXED CAPITAL IN THE REGIONS NORTH CAUCASUS FEDERAL DISTRICT

Abstract. Objective. For the dynamic development of the economy of the regions of the North
Caucasian Federal District, the role of the investment component in the industrial sector rela-
tive to other sectors remains insignificant. The volume of investments in fixed assets, although
growing at a fairly high rate, is still insufficient for the innovative development of the regional
economy. In this regard, it seems relevant to substantiate the vectors of investment activity of
regional enterprises to attract and effectively use investments. Method or methodology. The
article analyzes the current state of the investment sphere, as well as changes in the structure
and volume of investments in fixed capital in the regions of the North Caucasus Federal Dis-
trict. Results. Based on the results of this study, two cardinal directions for strategizing invest-
ment activity are proposed. The first of them is determined by the elaboration of the issue of
innovative investments that create new [r)]roduction capabilities. The second is the substantiation
of a strategy for strengthening partnerships between representatives of small and medium-sized
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businesses and big businesses with the aim of forming full-fledged industrial clusters on this
basis. Conclusions. The desire to modernize and strengthen the Innovative nature of activities
is currently reflected in the direction and content of investment projects. However, the scientific
validity and consistency of the implemented investment policy with the appropriate connection
of research apparatus tor system analysis, diagnosis and prognosis is not always expressed.
Keywords: regional economy, investment, industry, innovative development, competition, mod-
ernization.

1. Beegenue

JIns TMHAMUYHOTO pa3BUTHS SKOHOMHUKHU perroHoB CK®PO poilb HHBECTUITMOHHON COCTABJISIONICH
B MPOMBIIIICHHOH c(hepe OTHOCUTEIILHO JAPYTUX CEKTOPOB OCTACTCS He3HAYUTEIbHOU. O0beM HHBECTH-
IMA B OCHOBHOM KaIluTald XOTS U PacTeT HOCTATOYHO BRICOKUMH TeMIIaMH, HO MO-TIPEKHEMY HEJ0CTa-
TOYEH JUII MHHOBAIMOHHOTO PAa3BUTHSA PErHOHAIBHOW 3KOHOMHKH. MEHEIKMEHT MPOMBIIIICHHBIX
MPEANPUATANA PpETHOHA OPUECHTUPOBAH IIPEUMYIIIECTBEHHO Ha PEIICHUE TEKYIINX U y3KOCIICIIUATU3UPO-
BaHHBIX 3aJay, a CTpPAaTErnYeCcKHe LEIN pa3BUTUSl PETHOHA 3a4acTyl0 OCTAIOTCA BHE paMOK MX MHTepe-
COB.

B Takux ycinoBUsSX HHBECTHIIMOHHOH AESITETFHOCTH HENB3s 000MTHCH 0€3 COOTBETCTBYIOIINX COTJIA-
COBATEJIbHBIX MPOLEAYP HA YPOBHE KaK PErMOHAIIBHOM BJIACTH, TaK U caMuX npeanpustuil. [Ipu stom
OJHOU W3 BOXXKHEWIIUX 3a7a4 CIY>KUT KOOpAUHALUS MHBECTULUOHHOW JEATENBHOCTU MPEANPUSTUN C
MPUOPUTETAMH PETHOHATIBHOTO Pa3BUTHA. MEHEHKMEHT NPEANPUSTHA TOJDKeH OBITh HAaIEeH He
TOJILKO Ha MPHBJIEUEHHE, HO U Ha 3(P(PEKTHBHOE UCIIOJIL30BAHNE HHBECTHLIMOHHOTO KAIMTaA.

B 3T0# cBsI3u MpeaCcTaBIIAeTCS aKTyaJIbHBIM 000CHOBaHUE BEKTOPOB MHBECTHUIIMOHHOMN JIEATEIIBHO-
CTH TIPEANIPUATHIA PETHOHA TI0 IPUBIIEYCHUIO U 3()(PEKTHBHOMY MCTIOTB30BAaHUIO HHBECTHUITHI B YBS3KE
CO CTpaTernYECKUMHU HAIPABICHUSIMH PETUOHATHHOTO PA3BUTHS», C YUETOM COCTOSIHUAS YKOHOMHKH pe-
TMOHA, BHCIIHUX U BHYTPEHHHUX YCJIOBHH ¢ (DYHKIIMOHUPOBAHUS, TEKYIICH KOHBIOHKTYPHI, 8 TAKKe
CTpaTEernyecKuX IUTAHOB Pa3BUTHS PETHOHAIBHBIX MTPEITPUATHH.

OnBIT MHBECTUPOBAHUS MPENNPUATAN U pean3allid HHBECTUIIMOHHBIX MTPOEKTOB B paMKax WHHO-
BallMOHHO-TIPOMBINIJIEHHBIX KiacTepoB PJ[ moka emje He Hamiena JOMKHOTO HAYYHOTO OTPAaXKEHHS.
MOXHO OTMETHUTH JIHIIE PaboThl C TOCTAHOBKOW MaHHOH mpooOsemsr [1, 2, 3]. UmeeTcs psin paboT mo
W3YYCHHUIO U KiIaccu(uKanuu (HaKkTOpOB, CIEPKUBAIONINX PEANTH3ANHNI0 HHBECTUIIMOHHBIX MPOEKTOB.
Hccnenoparenn 0TMEYarOT, YTO OTCYTCTBHE KPYIHBIX MOTCHIIMAIBHBIX WHBECTOPOB M (DMHAHCOBBIX
CPEJIICTB, HEOOXOMUMBIX Ha MPOPabOTKY M PEaTU3alMI0 MPOCKTOB y MPEANPHUATHI Ha BHYTPECHHEM
PBIHKE, MIPEICTaBIsIET cO00i cepbe3Hylo mpodiieMy kak Jlarecrana, Tak u Bcero CeBepo-Kaskazckoro
(denepanpHOTO OKpyra. BaxkHeiliee HanpaBiieHre TOUCKA B 3TOM MPOOIIEMaTHKE — U3y9IEHUE PUCKOB H
CTUMYJIOB JIJI1 HHBECTOPOB (B TOM YMCJIC U BHEIIHUX). [loj0XuTenbHbIe (PaKTOPhl HHBECTUI[MOHHOTO
mpoliecca B MPOMBINIIIEHHOM CEeKTope dKOHOMUKH PecnyOnumku [larectan, ciykame CTUMYIIOM IS
MIPUBIICYCHUS MHBECTHIIUN B IPOEKTHI, JOCTATOYHO OOCTOSATEIEHO PACKPHITHI B pad0Tax IareCTaHCKUX
3KOHOMHUCTOB [4, 5]. IMetoTcst paboThl SKOHOMUCTOB PECIYOJIMKH, MOCBSIICHHBIE U3YYEHUIO COXPa-
HUBIIIETOCS TEPEIOBOI0 B TEXHOJIOIMYSCKOM OTHOIICHWHU MOTEHIMAA NPEAIPUATHH 000POHHO-TIPO-
MbIIUIeHHOro KoMiuiekca P/l [6]. HemanoBaxkHoe 3HaueHUE ISl YCTIEIIHOTO PEIICHUS paccMaTpuBae-
MOT0 KOMIUIEKca MPpo0JIeM 1arecCTaHCKOM MPOMBIIIIIEHHOCTH UMEET U3YUeHHE IPOrPeECCUBHOM 3aKOHO-
JlaTeapHOM 0a3bl U CYIIECTBYIOIIEH CUCTEMBI TOCYIapCTBEHHON MOAEPKKA HHBECTHIIMOHHBIX MMPOEK-
TOB.

2. OcHOBHas YacTh

3a mocnenHue HecKoIbKO JeT B CeBepo-KaBkasckoM ¢enepaabHOM OKpyre Obuia IpoBeaeHa 00b-
nrast paboTa 1o CoBEpIIEHCTBOBAHUIO HOPMAaTUBHO-TIPABOBOM 0a3bl B c(hepe MHBECTULIMOHHOM JesITENb-
HOCTHU. Pe3ynbpTraTtom 3T0i paboTHI CTAI0 MPUHSITHE HA CAMOM BBICOKOM YPOBHE IIE€JI0T0 KOMIUIEKCa MpH-
OPUTETHBIX WHHOBAIIMOHHBIX MPOEKTOB, 10 KOTOPBIM MPEAOCTABISIOTCS pa3inyHble pedepeHium, B
TOM YHCJI€ CYIIECTBEHHBIE HAJIOTOBbIE JbroThl. OHAKO 10 CHX IMOP OCOOEHHO CIIOKHBIM MPEACTaBIIS-
€TCsl BOIIPOC TOCYAAPCTBEHHOM MOAJIEPKKH PETHOHANBHBIX HHBECTOpOB [7]. Hanpuwmep, B 2022 romy
npuHAT 3aKkoH PecriyOnmku darecran Ne 70 «O6 ytBepknennn CTpareruv COnMallbHO-dKOHOMUYE-
ckoro pa3sutus Pecyonuku Jlarectan Ha nepuoa 1o 2030 ronay, B paMkax npuHsToit Ctpareruu Obun
OIpeeNeHbl IPUOPUTETHBIE OTPACITU PETMOHATBHOW SKOHOMHKH. 3a CUET FOCYIapCTBEHHBIX CPEACTB
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CO3/IAI0TCA WHBECTUIIMOHHBIE TUIOIAAKH, 00eCIIeYeHHbIe NHKeHEPHOH HHPpacTpyKTypoii. 13 peciry0-
JIMKAHCKOTO OI0/KeTa OCYIIeCTBIIsIETCS (PMHAHCUPOBAHME 3aTpaT Ha pa3paboTKy OM3HEC-TIIIaHOB U TIPO-
€KTHO-CMETHOW JOKYMEHTAIMW WHBECTHIIMOHHBIX MPOEKTOB. OIHAKO BHYTPECHHHE MHBECTOPHI YacTO
CTAJIKMBAIOTCS C PA3IMYHOTO POJa aIMUHUCTPATHBHBIMH OaphepaMu, BOIIPOCAMH HEYPETyIUPOBAHHO-
CTH 3€MENbHBIX OTHOIIEHUHA U TOIKIIOYCHNS K HHXEeHepHOU nHpacTpykType. Emne ogHoil cepre3Hoit
npo0JeMoii B pernoHe siBisieTcs ciabasi 0aHKOBCKasi CHCTEMa M CUCTEMa CTPaxoBbIX KommaHuid. OnHa
13 O0BEKTUBHBIX MTPHYNH, CACPKUBAIOIINX WHBECTUIIMOHHYIO aKTUBHOCTh B PETHOHE — OUEHB CIIOKHAS
00IIIeCTBEeHHO-TIONINTHYECKas cuTyarus B oomeM Ha CeBepHom Kaskaze.

ITo ounmaneabM naHHBIM DetepalibHOM CITYKOBI TOCYJapPCTBEHHONW CTATHCTUKUA 00hEM UHBECTH-
Uil B ocHOBHOM KanuTal 1o peruoHaMm CK®O ¢ kaxpIM ToI0M YBEIMYUBACTCS, OJJHAKO TEMIIBI 3TOTO
pocTa HeIOCTaTOYHBI M HE paBHOMEPHHBI 10 perrnoHaMm. Ha pucynke 1 mokazano, uto ¢ 2010 roga mo
2021 rox HauOOJBIIKME YBETUYCHUE OOHEMOB MHBECTHUIIMY B OCHOBHON KamuTan HaOM0aeTcs B pec-
ny0nuke KapauaeBo-Uepkecus B 3 paza ¢ 9 140 mun.py6. B 2010 romxy g0 28 083 MaH.py6. B 2021 romy
u CraBporonsckoM kpae B 2,9 paza ¢ 88 635 muH.py6. B 2010 roxy mo 254 164 muH.py6. B 2021 roay.
B PecrryOnmke [larectan stot mokazarens yBemmumics ¢ 120 653 muH.py0. B 2010 roxy mo 251 368
MiH.py0. B 2021 roxy, 1.e. B 2,1 pa3za. Haumenpsmii mokazarens y Ueuenckoit PecriyOnuku — 1,7 pasa.
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Puc. 1. Uneecmuyuu 6 ocnosnoti kanuman no pecuonam CK®O 2010-2021 ze. (man.pyob.).
Hemounuxk: Pecuonvt Poccuu. Coyuanvro-sxonomuueckue nokazamenu. 2022: P32 Cmam. c6. / Poccmam. M., 2022. 1122 c.

Cesepo-Kakasckuii ¢enepanbHblii OKpYT, a Takke nouTH Bee pernonsl CKPO, 3anumaror nocnea-
Hue Mecta B Poccuiickoit denepannu 1o nokasaTesto MHBECTUIIMM B OCHOBHOM KanMTall Ha AyLIy Hace-
nenusi, pucyHok 2. Cpenu peruonoB Poccun o atomy nokasarento Pecrybnmka Marymerus Ha 85 me-
cte, PeciyOnmka CeBeprast Ocetust — Ananus Ha 82 mecte, PecniyOnuka larecran Ha 55 mecrte, CtaB-
pOoNONbCKUil Kpali Ha 47.
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Puc. 2. Uneecmuyuu 6 0cHo6HOU Kanuman Ha oyuty Haceaernusi no pecuonam CK®O 2021 a. (pyo.).
Hcemounuk: Pecuonvl Poccuu. Coyuanvho-skonomuueckue noxkasamenu. 2022: P32 Cmam. ¢6. / Poccmam. M., 2022. 1122 c.

Ha pucynke 1 moka3aH pocT MHBECTHIIMI B OCHOBHOH KamuTal 3a nocienuaue 10 et mo Bcem peru-
onam CK®O, oxHako eciiu paccMOTPETh 10 BUIAM 3KOHOMHYECKOH AEATENbHOCTH, TO BUIUM CYILE-
CTBeHHO MeHblHe nudpel. Hanpumep, no PecnyOnuke [larecraH mHBeCTHIIMH B 00pabaThIBaIOIINE
MIPOM3BOICTBA COCcTaBMIH Beero 881,2 MirH. py0. u3 00miero ooObeMa HHBECTUINI B OCHOBHOM KaluTal
B pazmepe 251,4 mupa. py6. 3a 2021 roa u moxoxkast kapTuHa 1o sceM cyorextam CKPO, Tabnuua 1.

Tabruya 1

HNuBecTnuum B ocHOBHOM KanuTaa peruoHoB CK®O no ocHOBHbIM BHAaM JesiTeJibHOCTH B 2021
r. (MJIH.py0.)
PL PU KBP K4pP PCO yp CK

Eﬁ;:CK°e'“ec”°ex°3““' 4279,5 - 1376,4 1751,5 - 2404,9 23008,0
Obpabarbisatowume npous- 881,2 - 756,4 1328,5 276,9 - 17228,3
BOACTBA
CTpOUTENbCTBO 5493,2 2459,0 413,3 561,3 639,0 4594,1 1900,5
:aZ”°”°pT“p°B“a”Xpa“e' 5277,9 1280,4 4777,7 4150,1 4754,5 3315,0 10618,7
[JeatenbHocTb npodeccuo-
Ha/IbHAA, HAYYHAA U TEXHU- 1980,3 3,6 1043,4 150,0 27,8 48,9 999,9
YyecKana
;Zﬁgfpc“m”“°ey”pas' 9058,4 482,6 5052,8 895,7 3909,4 2327,3 8760,4
O6pasoBaHue 9055,4 5111,7 2352,9 604,7 2692,1 18161,6 5623,5
3apaBooxpaHeHue 4561,1 1486,2 1365,4 755,0 1983,1 3148,8 8455,9

Hcemounuxk: Pecuonvi Poccuu. Coyuanvro-sxkoHomuueckue nokazamenu. 2022: P32 Cmam. c6. / Poccmam. M., 2022. 1122 c.

Bornee Toro, 3a nmocieaHe ro/ibl B CTPYKTYpe MHBECTHUIIMK B OCHOBHOM Kanutan B PecnyOnuke [la-
rectad J10J1s1 00padaThIBAIOIINX MPOU3BOACTB CHU3MIIACKH Ooliee yeM B ABa pasa ¢ 4,2% B 2010 rogy no
1,8% B 2021 romy, Tabnuia 2, pucyHokK 3. «3aToy» CyIIeCTBEHHO BBIPOCIIA HHBECTHUIIMU B TOCY IaPCTBEH-
HOE yIpaBJieHHe u obecrieueHne BoeHHoH Oe3omacHocTH ¢ 1,6% B 2010 roxy mo 18,5% B 2021 rony,
T.¢. Oosiee wem B 11 pa3. Do eme pa3 MoATBEPKIAET TE3UC O TOM, YTO PKOHOMUKA PecnyOmnuku [lare-
cTaH ¥ 6onbmnHcTBa pernoHoB CK®O pa3BuBaeTcst B HANPaBICHUH JEUHAYCTPHATH3ALNH.
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Tabnuya 2

HN3meHeHHE CTPYKTYPHI HHBECTHIHII B OCHOBHOI KaNMTAJ 10 OCHOBHBIM BHIaM
nesteabHocTu B Pecnnydsuke Jarecran. 2010-2021 rr. (B npoueHTax)

2010 2015 2020 2021 U3MeHeHune
Cenbckoe, necHoe X03AnCTBO 1,3 2,9 6,1 8,7 +7,4
[o6blya NonesHbIX MCKOMaeMbIX 0,9 5,7 0,8 0,5 -0,4
O6pabartbiBatowme NnponssBoacTBa 4,2 5,2 1,5 1,8 -2,4
ObecneyeHne 31eKTPUYECKOE SHEPTUEN, Ta30M U 15,6 14,9 15,1 44 112
napom; KOHAWULMOHUPOBaHME BO34yXa
CTpouTenLcTBo 31,7 27,9 11,7 11,2 -20,5
TpaHCNOPTUPOBKA M XpaHeHMe 23,0 13,5 7,1 10,7 -12,3
[eatenbHOCTb NpodeccroHanbHasn, Hay4yHasa u ) ) ) 41 )
TexXHU4yeckan !
locypapcTBeHHOE ynpaBaeHne 1,6 2,0 1,7 18,5 +16,9
ObpasoBaHue 6,5 11,6 23,2 18,5 +12,0
34paBooxpaHeHune 4,5 5,6 11,5 9,3 +4,8
Hcmounuk: https://05.rosstat.gov.ru/elektronver
IXPAHEHME =,
saHue
I
CTSEHHOE YNPEBNEHHE
yHOCTE NpOPECCMOHaNsHEA, HayYHaA M TEXHWYECKAA
IOTHPOBKE M XDaHEHKE
S
NbBCTBO
{EHME INEKTPMUECKOE SHEDIMEN, TA30M M NAPoM; KOHAMUWOHHMPOEaHHUE BOSOYNa
I
TBIEEHIWMNE NPOH3IE0ACTES
NONEIHBIX MCHONa2MEeIN
I
12, MECHOE XO3aHCTED
-30 =20 -10 0 10 20 30 40
W 2010 2015 2020 2021 M usmMeHEHKE

Puc. 3. Hzmenenue cmpykmypbl UHEECHUYULL 8 OCHOGHOU KANUMAL NO OCHOBHBIM 8UOAM
Odessimenvrocmu 6 Pecnyonuxe [lacecman, 2010-2021 22. (8 npoyenmax).

Hcmounux: hitps://05.rosstat.gov.ru/elektronver

Kak BHIIHO W3 MPUBEICHHOTO aHaN3a (€CJIM BEPUTh OPHUIIMAILHON CTATUCTUKE), CUTYAIlUsl C HHBE-
CTUIMSIMH B LIEJIOM 10 3KOHOMHMKE PErHOHa, a TAK)KE B Pa3pe3e MPOMBIIIJIEHHBIX BUJOB JIEATEIBHOCTH
HE COBCEM INpHBIIeKaTeIbHa. [lepBbIM 1 HENPEMEHHBIM yCI0BUeM (GopMHUPOBaHUs HPPEKTUBHON NHBE-
CTULIMOHHOW JEATENBHOCTH, 110 HAIIEMY MHEHUIO, SIBJISIETCS ONPEECIICHUE IPUOPUTETOB NHBECTUPOBA-
HUS ¥ UX TIIATeJIbHOe 00ocHOBaHue. OnpeesieHre NPHOPUTETOB pealiu3aluy MPOEKTOB T0JHKHO CTaTh
OJIHOM M3 OCHOBHBIX 33]1a4 CHCTEMBI TUNIAHUPOBAHUS U KOHTPOJII HHBECTUIIMOHHON fesTenbHocTH. Ho
CllelyeT KOHCTaTUPOBAaTh: MOKA 3TUM JI€JIOM B PECHyOJMKE HUKTO HE 3aHMMAIOTCS; TPUOPUTETHHIE
HaIpaBJICHHsI THBECTUIIMI YETKO HE OTpe/eNieHbI U JIOKYMEHTAJIbHO He 3adukcupoBanbl. DakTHieckw,
B CBOCH MHBECTUIIMOHHOM EATEIBHOCTH Ha NpeANpuATHAX JlarecTana emie He MOJOIIIM K 3TaIly IJa-
HUPOBaHUs paboT 1o npoekTam. [IpuuuHbl ToMy ciefyromue. Bo-mepBbiX, cHCTeMa HHBECTHITUOHHOTO
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IUTAaHWPOBAHUS TIOKa HE TPEIyCMaTPUBACT MCIIONb30BAHNE COBPEMEHHBIX METOJIOB CTPATErHPOBAHUS,
XOTS TIOCIIEIHUE U TOJPOOHO OMHUCAHBI B Psie HOBBIX HayYHO-METOJIUYECKUX MOCOOMi. Bo-BTOPHIX,
3¢ EKTUBHOCTD ATOH ACATEIFHOCTH BO MHOTOM 3aBUCHUT OT YCIIELTHOTO MPUMEHEHUS HOBEHUIIETO po-
IpPaMMHOTO 00€CIIEYeHN S, UTO €€ PeIKO MPAKTUKYETCs Ha MIPOMITPEANIPUATHAX HE ToJbKo JlarecTana,
HO ¥ CTPaHBI B 1IETIOM.

D¢ hexTHBHOCTh HHBECTHLIMOHHOHN AEATEIbHOCTH POMBIIUICHHOTO PEANIPUATHS CETOIHS B 3HAUH-
TEILHOM CTETICHH 3aBUCUT OT OPraHU3aLUH YIIPABICHUS HHBECTHIIMOHHON JEATEIFHOCTRIO Ha YPOBHE
Kommanuu. [Ipu 3ToM TpeOGyeTcs HHTerpanus AesSTeIbHOCTH BCEX YYACTHHKOB ITpOIecca yIPaBICHUS
WHBECTUIIMOHHOM NIESTETbHOCTbI0O KOMIaHWU. Ha mpoMbIIIeHHBIX npennpusaTuiax Jlarectana JaBHO
Ha3pesna HeoOXOIUMOCTh B MOCTPOCHUH KAaueCTBEHHOW CHCTEMBI YIPaBJICHUS HHBECTHLIMOHHOHN Jes-
TeNBbHOCTHI0. OCHOBHOM aKIIEHT HEOOXOMMO ClIeNIaTh Ha COBEPIICHCTBOBAHNH IIporiecca 010KeTHPO-
BaHMs. Takol mporece JOKEH OCYIECTBISITHCS 110 MPOSKTHOMY NPUHIIMITY, T.€. C YI4ETOM YETKUX pe-
TJIAMEHTOB ITPOU3BOJICTBA U aKTUBHOM JIOKYMEHTOO0OPOTE.

CoBepIeHCTBOBaHNE MHBECTUIIMOHHON AEATEIBHOCTH TPEIIPHUATHS JTOJDKHO HMPOXOMUTH Kak Ha
CTaauyu pa3pabOTKH MPOEKTa ITOCPEICTBOM MOBBIIICHUS MTPEXK/IE BCEro OOMIEro TEXHUIECKOTO YPOBHS
MIPOCKTHPOBAHMSI, TAK U HA CTAANU (PyHKIIMOHUPOBaHUS OYyAYIIEro MpOoeKTa Yepe3 mopblimeHne 3¢ dek-
THBHOCTH PEAIFHBIX MHBECTHIINH, YTO TO3BOJISAET OOBEKTUBHO OLEHHUTH XOJ MHBECTHUIIMOHHOTO IIPO-
necca. Kaxplit ”HBECTHITMOHHBIN MPOEKT AO0JDKEH MPOXOANTD HHANBUIYATBHYIO ITPOLEAYPY TEXHUUE-
CKOT'0, T€0JIOTHYECKOr0, SJKOHOMUYIECKOI0 0OOCHOBAHUS C IKCIIEPTHBIM 3aKJIIOUEHHEM CHELUAINCTOB
KOMITaHHH O TPOU3BOCTBEHHOM 11€71€C000Pa3sHOCTH U HHBECTUIIHOHHON MpHBIeKaTeIpbHOCTH [8].

CymiecTBeHHBIM (paKTOPOM MOBBIIICHUS 3()(HEKTUBHOCTH UCIIOIB30BaHUS PECYPCHOTO IMOTEHIIMATIA
IMPOMBITIIJIICHHBIX HpCIalI/IﬂTI/Iﬁ SABJIACTCA aKTHUBU3allMAd WHBCCTUIMOHHBIX ITPONCCCOB B KJIACTCPAX —
TCPPUTOPUATIBHBIX CUCTEMAX KOOIICpAIIUH TaKUX HpC[IHpHHTHP'I)).

Pa3BuTHIO KITaCTEpHO-CETEBBIX 00PA30BaHHI CIIOCOOCTBYIOT YCIOBHS IMOCTOSHHO YCHIIMBAIOIICHCS
KOHKYPEHTHOU OOpHOBI, B TOM YHCIIE B MAaCIITa0e MAaKPOIKOHOMHUYECKUX U TIIO0ATBHBIX TIPOIECCOB.

KOH]_[CHTpa]_[I/Iﬂ B KJIACTCPEC OpraHu3allMOHHBIX, TCXHOJIOTMYCCKUX N MHTCIUICKTYaJIbHBIX PECYypCOB,
Hay4YHO-TTPOM3BOICTBEHHOTO IIOTEHIINAJIA CO3/1aeT MPEAIIOCHUIKH U HapalluBaHUs 00beMOB HHBECTH-
il B pa3pabOTKy ¥ MPOU3BOJCTBO BBICOKOI(D(HEKTUBHOM U KOHKYPEHTOCTIOCOOHOM TpoayKimu [9].

Baxno OTMETUTH, YTO MHOTHEC prHHCI\/'IIHI/Ie 1 U3BECTHLIC CEroAHA MUPOBLIC 6pCHI[I)I — 9TO HMEHHO
KJIACTEPHI, T/Ie BOKPYT OCHOBHOTO «SIKOPHOTO» MPEANPHATHS 00bETUHEHBI MaJlble U CpeIHUE PUPMBIL.
[ToaToMy mapTHEPCKHE OTHOIICHHS MPEICTABUTENIEH MaJoro M CPEIHEro NpealpUHUMATEIbCTBA C
0oBIIMM OM3HECOM, KOTIa BOKPYT KPYITHOTO 0230BOTO MPEANPHSITHS 00pa3yoTCsl IPOU3BOJACTBEHHEIE
[ENH, OPUEHTUPOBAHHbBIE HA KOHKPETHBIH MPOJYKT, 110 HAIlEeMy YOeXICHUI0, HEOOXOAMMO paccMaTpH-
BaTh B KAYECTBE OJJHOTO M3 MEPCIIEKTUBHEHIINX HANPABICHUH Pa3BUTHUS JareCTAaHCKONW SKOHOMUKH.

3. 3axino4yeHue

CrpemiieHHe K MOJIEPHHU3ALMN U YCUICHUIO HHHOBALMOHHOTO XapakTepa AeATeIbHOCTH B HACTOS-
iee BpeMsl HaXOIUT OTPAKEHUE B HAIPABICHHOCTH U COJIEPKAHUU MHBECTULIMOHHBIX IPOEKTOB MpaK-
THUYECKHU Ha BCEX MPEINPUATHAIX pecityOnnku. OJHaKO He BCET/ia BIpaKeHa HaydHasi 0O0CHOBAaHHOCTh
U TIOCJIEZIOBATENBHOCTh PEaTN3yeMOil WHBECTHIIMOHHOM IMOJUTHUKH C COOTBETCTBYIOIIMM IOAKIIOUE-
HUEM HCCIEI0BATENBCKUX aNIapaTOB CHCTEMHOIO aHAN3a, TUarHo3a 1 MporHo3a.

CoBepI11eHHO 0YEBUIHO H TO, YTO B YCJIOBHSX YCYT'YOJISIOILETrOCst KPHU3UCa POCCUHCKONH 3KOHOMHUKHU
OT peanu3alyy rPaMOTHON MHBECTHIIMOHHON MOJUTHKHU 3aBUCUT B MPSIMOM CMBICIIE€ BBDKHBAEMOCTb
MPENIPHUATHN 1areCTaHCKOM HHIYCTPHH.

Ilo nToram JaHHOTO UCCIIENOBAHNS PEIIAraoTCA 1Ba KapANHAIBHBIX HAIIPABJICHUS CTPATErMpoBa-
HUSI THBECTUIIMOHHOM JIEATENIbHOCTH B IPOMBIIINIEHHON oTpaciu Jlarecrana.

IlepBoe u3 HUX Ompeensercs mpopadoTKON Bompoca 00 MHHOBAIMOHHBIX HHBECTHUITUSIX, CO3/IAt0-
[IMX HOBBIE IPOU3BOACTBEHHbBIE BO3MOKHOCTH U BMECTE C TeM 00ECIIeYHBAIOLIHIE TIEPEX0]] K PAa3BUTHIO
MPEANPUATHH.

Bropoe — o60cHOBaHME CTpaTerny yCUIIEHHUS TAPTHEPCKUX OTHOIICHUH MPEACTaBUTENEH MAJIOTO U
CPEIHEro NpeaPUHUMATENLCTBA C OOJIBIIUM OM3HECOM C LIENbI0 (POPMUPOBAHUS HA 3TOW OCHOBE TOJI-
HOLIEHHBIX IPOMBIIIJIEHHBIX KJIACTEPOB.
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