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PETUOHAJIbHBIE MHBECTUIINU U HATIPABJEHUS HHBECTUIIMOHHOW MOJIUTUKH

REGIONAL INVESTMENTS AND INVESTMENT POLICY DIRECTIONS

08.00.05 — DKOHOMUKA M YIPaBICHUE HAPOIAHBIM X03IHCTBOM
08.00.05 — Economy and management of national economy

Dghpexmusnocmo pecuOHANLHOU IKOHOMUKU HANPAMYIO 3d-
BUCUNT OM UHBECIUYUOHHOU NPUBTEKATNETLHOCTIU, YO MOMUGU-
pyem enacmu pecuona nPUSLeKamy UHEECHOPOE 1 00eCneusamy
CHUDICEHUe UHBECTUYUOHHO20 pucKd. B cmamve dana oyenxa co-
CMOSIHUSL PEUOHAILHO20 UHBECMUPOBanUsi 6 Ouramuke 2016—
2018 ee.; ocywecmenern CpasHUMENbHbI AHANU3 CIPYKNYPbl
ungecmuyutl cyovekmos Cegepo-Kaskasckoeo gedepanbrozo
oxpyea u Kapauaeeo-Yepreccrou Pecnybnuku ons onpedenenus
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mecma Kapauaeeo-Yepkecuu cpedu cyovekmos Cesepo-Kaekasz-
CKO20 (hedepanbHo2o OKpy2a; onpedeieHbl NPUOPUMEmHble Ha-
npasnenus uneecmuyuorHou nornumuxu Kapauaego-eprecuu.
B pabome noouepxusaemcs, umo unHeecmuyuOHHAs npueiie-
KamelbHOCMb PeCUOHA SABNAEMCA 8ANHCHbIM (PAKMOPOM, XapaKme-
PUBYIOWUM YPOBEHb IKOHOMUYECKO20 pasgumus. B ceasu ¢ smum
npeoMemom UCCLe008AHUsL GbICIYNAIOM UHEECIUYUU 8 OCHOG-
HOU Kanumai Kak OOUH U3 MAKPOIKOHOMUYECKUX noKazamenet,
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Xapakxmepusyiowux —CoYUaIbHO-IKOHOMUYECKOe pasgumue  pe-
euona. OOvekmom UCCIe008aHus AGIACMC  UHEECIUYUOHHA
AKMUBHOCTIb PESUOHATLHOL IKOHOMUKLU, MAK KAK PA36umue uH-
6ECTNUYUOHHOU NOTUMUKY SGTAEMC OCHOBONOAA2AIOWell YeTblo
PeCUOHATLHBIX 61ACHEN.

B pabome ommeuaemcs, uymo UHECCMUYUOHHAA NAY3A
6 2013—2015 ze. snaemcs nepebiM NPOOOIHCUMETLHBIM NEPUO-
00M OMCYMCMBUsL PEATbHO20 POCIA UHBECIUYULL 8 OCHOBHOLL K-
numan, komopwvie 6 2016—2018 ee. ysenuuunucy na 21,6 % uu
Ha 4438,7 man. pyo. Hneecmuyuu 8 0CHOBHOU KANUMAL npeumyije-
CMBEHHO OCYWYECMBIAIOMCA 3d CHem NPUGIEHeHHbIX cPeoCcme —
71,9 %, cnedosamenvHo, Ol YCHEWHO2O PA3BUMUS PEUOHA He-
00X00UM KOMHIEKCHBI NOOX00 6 peuleHul IKOHOMUUECKUX U CO-
YUATLHBIX 300aY, d PEUOHATbHBIE GNIACHIUL OOIICHbI UMENb 3AUH-
MEPECOBAHHOCb 6 CO30AHUU U NOOOEPHCAHUU ONALONPUSIMHOSO
UHBECTNUYUOHHORO KIUMANA.

Memoodonoeuueckyro ocHogy uccnedosanus cocmaguau oouje-
HayuHble Memoobl U npuemvl. IMIUPUYECKYIO 6a3y UCCTIe008aHUSA
cocmasunu cmamucmuueckue oannvle no Kapauaeso-Yepreccroi
Pecnybnuxe, Cesepo-Kaskazckomy ghedepanvromy okpyey.

Dopmuposanie 61A2ONPUAMHO0 UHBECIMUYUOHHO2O KIUMA-
ma 6 Kapauaeso-Yepkeccroii Pecnybnuxe s61semcsi 0CHOBHbIM
yenosuem, cnocoocmeyiowum nPUGLeUeHuI0 UHBeCMuyull 8 9Ko-
HOMUKY, 6 pabome onpeoeneHvl Kiouegble Hanpasienus padomsl
6 Yensax NOoGblUEeHUsI NPUMOKA UHBECTNUYULL 0151 IDPEKMUBHO20
UCNONB30BAHUS KOHKYDEHMHBIX NPEUMYU,ecms pecnyonuxi, 4mo
cozdacm ycnosus 0 pa3gumus peuoHatbHO SIKOHOMUKU.

The effectiveness of the regional economy directly depends
on the investment attractiveness, which motivates the regional
authorities to attract investors and ensure the reduction of invest-
ment risk. The article gives an assessment of the state of regional
investment in the dynamics of 2016—2018; a comparative anal-
ysis of the investment structure of the subjects of the North Cau-
casus Federal district and the Karachay-Cherkessia Republic to
determine the place of Karachay-Cherkessia among the subjects
of the North Caucasus Federal district; priority directions of in-
vestment policy of Karachay-Cherkessia are determined.

The paper emphasizes that the investment attractiveness of
the region is an important factor that characterizes the level of
economic development. In this regard, the subject of the study
is investment in fixed capital as one of the macroeconomic indi-
cators that characterize the socio-economic development of the
region. The object of the study is the investment activity of the
regional economy, since the development of investment policy is
the fundamental goal of the regional authorities.

The paper notes that the investment pause in 2013—2015
is the first long period of absence of real growth of investments
in fixed assets, which in 2016—2018 increased by 21.6% or
4438,7 million rubles. Investments in fixed capital are mainly
carried out at the expense of attracted fund 71.9%, therefore,
for the successful development of the region, an integrated ap-
proach to solving economic and social problems is necessary,
and regional authorities should be interested in creating and
maintaining a favorable investment climate.

The methodological basis of the study was made up of Gen-
eral scientific methods and techniques. The empirical base of
the study was made up of statistical data on the Karachay-Cher-
kess Republic and the North Caucasus Federal district.

The formation of a favorable investment climate in the Kara-
chay-Cherkess Republic is the main condition that contributes to
attracting investment in the economy, the work identifies key ar-
eas of work in order to increase the inflow of investment to effec-

tively use the competitive advantages of the Republic, which will
create conditions for the development of the regional economy.

Kniouesvie cnosa: unsecmuyuu, UH8eCMUYUOHHASL Oesimeinb-
HOCMb, UHBECMUYUU 8 HEePUHAHCOBbIE AKMUGHI, UHBECTNUYUU
6 OCHOBHOU Kanumai, CIMpyKmypa uH6ecmuyuili 6 OCHO8HOU Ka-
numarn no gopmam co6cmeeHHocmu, CMpyKmypa UH8eCmuyuil
6 OCHOGHOU KaNUmMaJi no UCMOYHUKAM QUHAHCUPOBANUS], UHBE-
CIMUYUOHHASL NOTUMUKA, UHBECTUYUOHHbII NOMEHYUA, UHEe-
CIMUYUOHHBIU KIUMAM, UHBECMUYUOHHAS NPUBLEKAMENbHOCb
pecuona, IKOHoOMuYeckoe pazgumue pecuond, dQ@PeKmusHocmy
PEeCUOHATIbHOU UHBECMUYUOHHOU NOTUTHUKLL.

Keywords: investments, investment activity, investments in
non-financial assets, investments in fixed capital, structure of
investments in fixed capital by ownership forms, structure of in-
vestments in fixed capital by sources of financing, investment
policy, investment potential, investment climate, investment at-
tractiveness of the region, economic development of the region,
the effectiveness of regional investment policy.

Beenenne

AKTYaJIbHOCTB HCCIIEIOBaHNUS 00yCIIOBIIEHA TeM, 4TO 3 pek-
TUBHOCTb PErHOHAIBHOW WHBECTHIMOHHOM IOJUTHUKH 3aBHCHUT
OT MHBECTUIIMOHHOTO KJIMMATa, KOTOPBIA BJMSET HA MHTEHCUB-
HOCTh MHBECTULIMOHHOTO TIpoLiecca, 00heMbl HHBECTHIMHA 1 OTpe-
JieTIsieT MHBECTULIMOHHYIO IPUBJIEKATEIbHOCTh pernoHa. [Ipusie-
YEHNE MHBECTULIMH TIOCPE/ICTBOM B3aUMOEHCTBHS PETHOHAIBLHOM,
MYHHUIMIATBHOHN BIACTH M OU3HEC-CTPYKTYP SIBJISETCS TIPUOPUTET-
HBIM HAIpaBJIeHUEM SKOHOMUYECKOTO Pa3BUTHS PErHOHA.

Lesecoo0pa3HOCTD MCCIEIOBAHUS ONPEALIACTCS MPAKTH-
YECKON 3HAYMMOCTBIO IOJYYEHHBIX Pe3yJbTaTOB, MO3BOJISIO-
UX OMpeACIMTh HHBECTULIMOHHYIO MMPUBJICKATCIIBHOCTD PETU-
OHa, NPUBJICYb MMOTCHIMAIBHBIX WHBECTOPOB JUIS peaii3aliu
PETrHOHANBHBIX HHBECTULUOHHBIX IPOECKTOB.

H3ydeHHocTh Mpo0JieM, CBSI3aHHBIX C (OPMHPOBAHHEM
U peanu3alfiell pPErHOHANBHOW HWHBECTHIIMOHHOW TIONHTHKH,
nocesienbl pabotel H. E. Byneropoit, 1. B. IlapkeBnu [1],
JI. Y. Kopwuesoii [2], B. H. Msxkummna [3], C. H. [1noTHHKOBOIA,
JI. A. Koznosoii [4], JI. I'. Cemorunoii [5], M. b. Tpauenko
[6], K. Bynrakosoii [7], LLI. Mycradaxynosa [8], a Taxke nHO-
crpannbivME yueHbiMd (R. F. Kahn [9], A. Mohamed [10]) u ap.
B cBoro ouepenp, HeOOXOAUMOCTH ITOCTOSTHHOTO Pa3BUTHUS U T10-
HCKa albTEPHATHBHBIX MyTell >()(EKTHBHOrO OCYIIECTBICHUS
PErHOHATIBHONW MHBECTUIIMOHHOHN MOJMTHKH MOOYK/IaeT MCKATh
aJlanTHPOBAHHBIE K COBPEMEHHBIM PEAIUSAM METO/Ibl U MEXaHU3-
MBI [IPUBJICUEHHS] HHBECTUIIOHHBIX PECYPCOB B 3KOHOMHUKY pe-
rroHOB. [lepcriekTnBo# nanbHEHIINX NCCIeTOBAaHUN BBICTYTIAET
Oortee eTaTbHOE N3YUYEHNE MEXaHU3Ma PeaTn3allii PeTHOHAIIb-
HOW MHBECTUIIMOHHOM MOJIUTHUKU HAa OCHOBE B3aMMOJICHCTBHUS pe-
THOHAIBHOM, MyHHUITUIIAILHOH BIACTH M OU3HEC-CTPYKTYP.

Hayunast HOBH3HA COCTOMT B IOJIyYEHHBIX pe3yJbTaTax, Io-
3BOJISIOIMX OTIPEJIEUTh NPUOPUTETHBIE HAIIPABJICHHSI NHBECTUIIU-
OHHOM MOJIMTUKY perroHa. [TomyyeHHble pe3ybTaTbl COOTBETCTBY-
FOT 1IEJTH M 33/1a4aM UCCIICI0BaHHs1, 0003HAYCHHBIM B aHHOTAIIWH.

Leab uccnenoBaHuss — Ha OCHOBE OOBEKTHBHOW OICHKH
MHBECTUPOBAHUS PECITyOJIMKH ONPEIeIUTh NPUOPUTETHBIE Ha-
IIPaBJICHNs] MHBECTUIIMOHHON nonuTuku KapauaeBo-Uepkecuu.

B cootBercTBIM C 11I€MTBIO UCCIIEIOBAHMSI TOCTABIIEHBI CIICTYO-
1I1€ 3a/1a4: IPOAHATN3UPOBATh B IMHAMUKE CTPYKTYPY HHBECTHU-
LM B OCHOBHOM KaIMTaJT; OMPE/IETUTH MECTO PECITYOJIMKH MO YPOB-
HIO UHBecTUpoBaHus cpeau cyobekto CKDO; onpenenuts Ipuo-
pUTETHBIE HAITPABJICHUS HTHBECTUIIMOHHOMN TOJIMTUKH PETHOHA.
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Teopernyeckasi 3HAYMMOCTBL PabOTHI OMpeENsIeTcs: Co-
JIEp>KaHUEM aBTOPCKOIO MOAXOAa K OLIEHKE MHBECTUPOBAHUS
U pa3paboTKe NMPUOPUTETHBIX HANPABICHUH MHBECTHIIMOHHON
TONTUTHKH PETHOHA.

IIpakTHyeckass 3HAYUMOCTh HCCIENOBAHUS COCTOHT
B BO3MOXXHOCTH IIPUMEHEHHUSI aBTOPCKOTO NMOAX0/a IIPU paspa-
60TKe MPOrHO3a COIMAIbHO-I)KOHOMUUYECKOTO pa3BuTHs Kapa-
gaeBo-Yeprecckoil Pecrryommku 1o 2022 r.

Mertoanl Hcclie0BaHusA. [HBECTHIIMOHHAS MPHUBIICKATEIb-
HOCTB PETHOHA — OZIFH M3 OCHOBHBIX TTOKa3aTesel, XapakTepu3y-
IOIIMX YPOBEHb €r0 Pa3BUTHS. Pa3BUTHE MHBECTHIIMOHHOI MOJIH-
THKU PErHOHa SIBJISETCS. OCHOBOH 1IEJIbI0 PETHOHANIBHBIX BIIACTEH.

OcHoBHas YacThb

VHBeCTHIIMOHHAS MTPUBIIEKATEIFHOCTh PETHOHA Kak (hakTop
€ro COLMAIbHO-DKOHOMHUYECKOTIO Pa3BUTHS OLIEHUBACTCS C Lie-
JIBEO: BBISIBJICHHS TIPHOPUTETHBIX HAIPABJICHUI PA3BUTHUS PETHO-
Ha ¥ aKTUBM3AIMU NPOLIECcca peal3alii ero HHBECTHIIMOHHBIX
BO3MOXKHOCTE; ompenieneHus (HakTopoB, (POPMUPYIOIINX HHBE-
CTULIMOHHYIO NPUBJICKATEIbHOCTh PETHOHA; TUArHOCTUPOBAHUS
3HAQUEHHs MHBECTHLMOHHOM NPHUBIEKATEIILHOCTH B TE€HEPUPO-
BAaHWM IPHUTOKA MHBECTHIMOHHOIO KalHWTajda M OOecleyeHun
YCTOWYMBOTO Pa3BUTHUS PETHOHA; MTPOBEICHUSI CHCTEMATHYECKO-
ro KOHTPOJISI MHBECTHLMOHHOTO I0JISi PErHOHA; MOATOTOBKU U
OpraHM3ali KOMILIeKca IeHCTBUHM, PeryJHpyIOIINX HHBECTH-
LMOHHYIO PUBJICKATEIbHOCTh HA YPOBHE PETHOHA.

VYenemnoe pa3BuTHE PErHOHOB TPpeOyeT KOMIUIEKCHOTO MO
X0Jla B PEIICHUH SKOHOMHYECKHX U COIMAIIBHBIX 3aJ1ay, a Peru-
OHAJIbHBIC BJIACTH JIOJDKHBI MCIIBITHIBATH 3aMHTEPECOBAHHOCTH
B CO3[aHUU U TOAJEPKAHUN OJIArONPUATHOIO MHBECTUIIMOHHO-
ro KimmMara, p(QeKTHBHOM B3aUMOJICHCTBHM BJIACTH, OWM3HECa U
00I1IeCcTBa, HAIPABJICHHOM HA JIOJITOCPOUHBIA YCTOMYMBBIN POCT
B COYETaHUHU C (PUHAHCOBOW CTAOWIILHOCTHIO. [0 TaHHBIM areHT-
crBa «PHA Peiitunry, Kapauaepo-Uepkecus B peiitunre «Couu-
AIBHO-?)KOHOMHYECKOE T0JI0KeHHe peroHoB — 2019» 3ansia
80-e mecro B 2018 1.,2aB2017 1. — 79 [11].

OcHoBy mpom3BoauTenbHBIX cuin KapauaeBo-Uepkecckoit
PecnyOnmuKu  COCTaBNISIOT TPOMBIIUICHHBIH, CTPOUTEIbHBIH,
arpoIpOMBIIITIEHHBIN, TPAaHCIIOPTHBIN, KypOPTHO-PEKPEALIOH-
HBIA KOMITIEeKCHI (puc. 1). 3a mocieaHue 5 et 4nucio neicTBy-
FOLIMX IPOMBIIUICHHBIX TPEANIPUATHH B pecityOJInKe BO3pocio
nouru Ha 10 % u cocraBmino 749, u3 xoropeix donee 80 % —
MPEANPUITHST 00pabaThIBAIOIIMX MTPOU3BOJCTB [12].

B HarionansHoM pelTrHIe MHBECTUIMOHHOM MpHBIIEKaTeb-
HoctH perioHoB Poccun o uroram 2018 r. Kapauaeso-Uepkecckast

600000
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2017
CKdO, Beero
CTaBpon oAbCHUI Kpai
M KabapauHo-bankapckan PecnyGauka

M KapauaeBo-Yepkecckan PecnyGanka

PecryOnuka Borwia B rpymy [C9 — ymepeHHas: HHBECTUIIMOHHAS
NPHUBJICKATENIBHOCTh — TPETHI YPOBEHb. DTO IPyIIIia ayTCaiaepoB
peiiTHHTa, B KOTOPYIO Ha MPOTSHKEHUH 5—06 JIeT BXOJAT peciyOiu-
ku Cesepnoro Kaskasa, TriBa n Kanmveixus [ 14, c. 13].
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Puc. 1. Y nenvusiii Bec KapauaeBo-Uepkecckoii PecriyOnnku
B OOILIEPOCCUICKIX OCHOBHBIX PKOHOMHUYECKHX MOoKa3aTessix [13]

Ha ¢denepanbHOM ypoBHE pa3padaTHIBAIOTCS pa3lUYHbBIC
MIPOEKTHI 10 PAa3BUTHIO PETHOHOB JAaHHOW Tpymmsl (0T HH}pa-
CTPYKTYPHBIX TIPOEKTOB JI0 CO3/IAaHMS TYPUCTCKUX KIACTEPOB),
HO JI0 CHMX NOp KOHOMHYECKHH 3(dexT oT ux peanusanun
oCTaeTcs He3HAYUTENIbHBIM. B CBSA3M C 3TUM NpPUBJICYCHUE WH-
BECTOPOB M yJy4IlIEeHHE WHBECTUIIMOHHOIO KJIMMaTa SBISETCS
OJIHOW M3 OCHOBHBIX 33J1ay JUIsl pyKOBOJUTENEH PErMOHOB.

WuBectnimonnass may3a B KapawaeBo-Uepkecckoit Pe-
cinyosnmke 2013—2015 rr. sBasieTcss TNEPBBIM  MPOIOIIKH-
TEJBHBIM TIEPHOJIOM OTCYTCTBHS PEaIbHOTO pPOCTa WHBECTH-
Ui B OCHOBHOH KamuTasl. VIHBECTUIIMM B OCHOBHOW KalMTasl
B 2016—2018 rr. UMeroT TeHACHIHIO K yBenuueHuto: B 2018 .
o cpaBHenuto ¢ 2016 r. — wa 21,6 %, nnu Ha 4438,7 MuH
py6.; B 2018 r. mo cpaBHenuto ¢ 2017 r. — Ha 18,8 %, wm
Ha 3961,2 mutH pyO0. [15].

B 2017 rogy nons uHBECTHIMH B OCHOBHOM kamurtan Ka-
pauaeBo-Uepkecckoil PecryOnuku B CTPYKTYpe MHBECTHLUI
B ocHOBHO# Karutaa CK®O cocrabmia 3,5 %, 310 6-¢ MecTo
(npennocnennee) cpeau cyorekror CKDO (puc. 2).

PecnyGauka flarectad
YeueHcan Pecnybanka
PecnyGauka CesepHan Ocetma-Ananus

M PecnyGauMka MHrywetna

Puc. 2. InBectunnu B ocHoBHOH Karutan B CK®O B 2017 1., MitH py6. (BBIIOIIHEHO aBTOpOM, [16])
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WuBectuin B ocHoBHOM KarmuTan B KapauaeBo-Uepkecckoit
PecnyOmuxe B 2016—2018 rr. yBenmummmch Ha 21,6 %, win Ha
4438,7 muH pyo. (puc. 3). AHAIN3 HHBECTULIMI B OCHOBHOM Kamy-
Tajl 10 ucToYHuKaMm (uHaHcupoanus B CKDO mokasan, 4to B
2017 1. 43,2 % WHBECTHIMH OCYILIECTBISUINCE 32 CYET COOCTBEH-
HBIX CPEJICTB, a 56,8 % — 3a CUeT NPUBJICUCHHBIX CPEICTB:

a) MHBECTHIIMK B OCHOBHOW KamMTall 33 CUeT COOCTBEHHBIX
cpencts (puc. 4):

1) CraBpomonbckuii kpaih — 65,3 %,

2) Yeuenckas Pecryommka — 40,5 %,

3) KapauaeBo-Uepkecckas Pecrybianka — 37,8 %,

4) Kabapnuno-bankapckas Pecyonika — 26,8 %,

30000

5) Pecniy6nuka larectan — 25,1 %,

6) Pecrry6mmka CesepHast Ocetnst — Ananust — 19,7 %,
7) Pectybmmka Unrymerus — 11,7 %;

0) MHBECTHUIIMM B OCHOBHOM KalWTall 3a CYET MPUBJICYCH-

HBIX cpeacTB (puc. S5):

1) Pecnny6nuka Murymerust — 88,3 %,

2) Pecrrybnmka CesepHast Ocerust — Ananust — 80,3 %,
3) Pecrybmmka [larectan — 74,9 %,

4) Kabapauno-bankapckas Pecrry6nuka — 73,2 %,

5) KapauaeBo-Uepkecckas Pecrybianka — 62,2 %,

6) Ueuenckas Pecriybmuka — 59,5 %,

7) CraBpormnonbsckuii kpaii — 34,7 %.

25000
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0
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H IHBECTMUMW B OCHOBH O KanuTan, MaH. pybaei

Puc. 3. luHaMuKa WHBECTUIMI B OCHOBHOM KarMTas
B KapauaeBo-Uepkecckoii PecryOuike, MitH py0. (BbIIoIHEHO aBTOpOM, [15])

8
T

= CTaBPONOALCKHIi Kpait = YayeHckanA PecnyBanka
= KapauaeBo-Yepkaecckan PecnyGauka KaGapauHo-baakapckan Pecny6anka
u PecnyBauka flarecrad m PecnyBauka CeepHan OceTuA-AnaHua

® PacnyBauka Murywetmsa

Puc. 4. VIHBecTHIIMU B OCHOBHO#! KaruTal 3a c4eT COOCTBEHHBIX CPEICTB
B cyobexTax CKPO B 2017 r., % (BbIMOIHEHO aBTOpPOM, [16])

5

= PecnyBanka Murywems = PecnyBauka Ceepran Oceua-Ananua

= PacnyGanka flarecran KabapauHo-baakapckas Pecnybanka
= Kapauaeso-Yeprecckan Pecnybauka  m Yeuencran Pecnybanka

= CTaBponoAbCHUI Kpaii

Puc. 5. VIHBeCTHIIMU B OCHOBHO# KaruTal 3a CYET MPUBJICYCHHBIX CPEICTB
B cyobexTax CKPO B 2017 r., % (BbIIOIHEHO aBTOpPOM, [16])
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B KapauaeBo-Uepkecun MHBECTHLIMM B OCHOBHOH Ka-
nuTan no ucrouHukaMm ¢uHaHcupoBaHus B 2018 r. mpen-
CTaBJIEHBI clieyomuM odbpazom: 71,9 % WHBeCTHUIHHA OCy-
LIECTBIIAINCH 3a CUET IPHUBJICUEHHBIX CPEACTB, U3 KOTOPBIX
67,0 % — OroKeTHBIe CpeacTBa, mpuueM 55,5 % — cpen-
crBa u3 (enepanpHoro Oromxkera, 10,4 % — cpeacTsa
u3 Oropxera cyobekra Poccuiickoit denepanuu.

B 2016—2018 roasl pocT WHBECTHIIMI B OCHOBHOU Ka-
nutan cocraBun 15,3 %. JluHamuka CTPYKTYpbl HWHBECTH-

80
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2016 2017

CoBcTBeHHbIE CpeacTBa, %

LIMH B OCHOBHOW KamuTaa 10 UCTOYHMKAM (PMHAHCHPOBAHUS
B 2016—2018 r. n3o6paxena Ha puc. 6.

B pecnyOmnuike B 2018 1. OCHOBHAS J1OJISI MHBECTUIMN TTPH-
XOIMTCS HA MHBECTHUIIMH B: @) 31aHUsI ¥ coopyxeHus — 54,8 %,
npuueM B 2016—2018 rr. HabmogaeTcs UX YMEHBIICHHE
Ha 1,9 %; ©) mamuHbl, 000pyIOBaHUE, TPAHCIIOPTHBIE CPEA-
CTBa, IPOW3BOJICTBEHHBIH M XO35HCTBEHHBI HHBEHTaph —
24,6 %; B 2016—2018 rr. — yBenmuenue Ha 9,5 %; B) xKu-
mumie — 17,2 %; B 2016—2018 rr. — ymensinenue Ha 5,3 %.

2018

MpuBaeyeHHble cpeacTea, %

Puc. 6. lunamMuKa CTPYKTYpbl MHBECTHLIUI B OCHOBHO# KaIlMTall 10 HCTOYHUKAM (MHAHCUPOBAHHUS
B KapauaeBo-Uepkecckoit Pecrrybmnmke, % (BbIosHEHO aBTOpOM, [15])

KapauaeBo-Uepkecust B 2017 1. cpenu cyobexkrop CKDO B
CTPYKTYpE I/IHBeCTI/ILII/Iﬁ B JKWJIBIC 3JaHUA U IIOMCIICHUS 3aHHUMa-
et 3-e mecto — 25,7 %; B CTPYyKType MHBECTULMH B MAILMHEI,
00opyI0BaHKe, TPAaHCIIOPTHBIE cpecTBa — 6-¢ Mecto — 14,9 %;
B CTPYKTYPE MHBECTHLIMI B 30aHHS (KPOME SKHJIBIX) U COOPYKe-
HUS, PACXO0/Ibl Ha yITydIeHue 3emens — 4-e mecto — 56,4% [16].

PesyabTartsl. [IpuopurerHsie HapaBieHUs TS PUBICICHUS
nnBectnimii B KapawyaeBo-Uepkecckyro PecryOsmKy OCHOBaHbBI
Ha CYLIECTBYIOIMX KOHKYPEHTHBIX MPEUMYIIECTBAX PETHOHA —
3TO CENBCKOE XO3HCTBO U TypH3M, a TAKoKe LENEBOI YCTaHOBKE 110
MOJIEPHU3ALUH TPaJULUOHHBIX OTpaciiell IPOMBIILIEHHOCTH U pa3-
BUTHS HOBBIX BHIOB 9KOHOMHYECKOH JISITELHOCTH: MALTMHOCTPO-
€HHE, IIEKTPOMAIIMHOCTPOCHHUE, IPONU3BOCTBO CTPOUTEITBHBIX Ma-
TEpHAJIOB, TIMILICBAs U TIepepadaThIBAIOIIAst IPOMBIIIICHHOCTH [ 17].

dopmupoBaHu€e OJIArONpPUSTHOIO MHBECTULMOHHOTO KIIH-
Mmara B KapauaeBo-Uepkecckoil Pecny0Omnuke sBIIsIeTCSI OCHOB-
HBIM yCJIOBHEM, CIIOCOOCTBYIOLMM IIPUBICUECHUIO HHBECTULIUI
B ODKOHOMHKY M OTIPEIEILIFONINM YPOBEHb KOM(POPTHOCTH Tep-
PUTOPHH JUISl HHBECTUIMOHHOH AESTEIbHOCTH.

B nensx hopMupoBanus 01aronpusTHOTO HHBECTHIIMOHHO-
T'O KiiuMaTa ONpeACIICHBI ITATH KIIFOUYCBBIX HaHpaBHCHI/If/’I pa60T1>1:

— CO3JlaHUE KOHKYPEHTOCIIOCOOHOM CHCTEMbI Trocynap-
CTBEHHOI MOAJEPIKKU UHBECTULIUOHHOM JAESATENbHOCTH;

— pa3BHUTHE HMHBECTUIIMOHHOTO MOTEHIIHAA;

— CHIDKCHHE WHBECTUIIMOHHBIX PHCKOB,;

— (opMHEpOBaHNE MO3UTHBHOT'O HHBECTUIIMOHHOTO HMHIIKA;

— pa3BUTHUC HHBCCTHHHOHHOﬁ AKTUBHOCTH.

B peruone npoBoasTCs: MEPOIPUSITHS [0 BHEAPEHUIO YCIIEII-
HBIX NIPAKTHUK, HATIPABJICHHBIX Ha MOEP)KKY MAJIOTO U CPETHETO

BUBJHOTPA®UYECKHUN CIUCOK

MPeINPUHAMATENBCTBA M CHATHE aMUHNACTPATUBHBIX 0apbepoB
Ha MYHHULOUNAIBHOM YPOBHE, YTO CIIOCOOCTBYET BOBJICUECHHIO
MYHHMLUIAIBHOTO YPOBHS B MHBECTUIIMOHHBIN mponecc. Be-
JIeTCsI MOCTOSIHHAS paboTa ¢ Pa3IUYHBIMU POCCUICKUMHU M MHO-
CTpaHHBIMH (DUHAHCOBBIMU OPraHHM3AIMSMHU 10 MPUBICYCHHIO
WHBECTHLIUH K peaM3alliil HHBECTUIMOHHBIX IPOSKTOB Ha Tep-
PHUTOPHHU PECITYOITHKH.

VYkazaHHbIe Mepbl CIIOCOOCTBYIOT opMupoBanuio B Ka-
pavyaeBo-Uepkecuu OJIaronpusTHOrO HHBECTUIITMOHHOTO KIIH-
MaTa M peasn3alii MHBECTUIIHOHHOW MOJUTHKH, MPeIycMa-
TPUBAIOIIEH MaKCUMAalbHOE MUCIOJIb30BAaHHE KOHKYPEHTHBIX
MPEUMYIIECTB PECITyOJIINKH, YTO 3HAYUTEIHHO MOBBICUT MPH-
TOK MHBECTHUIMH M CO3IAacT YCIOBHS JJSI Pa3BUTHUS PETHO-
HaJbHOM YKOHOMHUKH.

3akiouenne

VHBECTHIIOHHASI IPUBJICKATEIILHOCTh PETHOHA — OJIMH U3
BaXXHEHIINX (PAKTOPOB YCIEIIHOTO SKOHOMHUYECKOTO Pa3BUTHSI,
a MHBECTHUIMHU B OCHOBHOM KaIlnTaja — OJIMH M3 OCHOBHBIX ITOKa-
3areneit 3 PEKTUBHOCTH YIIPABJICHHSI PETHOHOM, B CBSI3H C YeM
peTI/IOHaHBHbIe BJIACTHU 3aMHTepec0}3am,1 B l'[pI/IBJ'lC‘{CHI/II/I HNHBC-
CTOPOB JIJIsl 00ECIEUYSHHUSI JI0JITOCPOYHOTO YCTOHYMBOIO pocTa
9KOHOMHKH M CHIDKCHHUSI MHBECTUIIMOHHOTO pUCKa. B mpose-
JICHHOM HMCCJIC/IOBAHUH POAHAIN3UPOBAHBI HHBECTHIIUU B OC-
HOBHO# KamuTall B pecryOiHKe, a TAKKe OCYIIECTBICH CpaB-
HUTEJIBHBINA aHAJIN3 COCTOSHUS WHBECTHUIMI B OCHOBHOM KaIlu-
Tan B cyObekTax CeBepo-KaBkasckoro genepaibHOr0 OKpyra;
ompesiesieHbl HampaBieHuss (HOPMUPOBAHUS OJATONPUSTHOTO
MHBECTHIIMOHHOIO KJIMMaTa ¥ MHBECTHUIIMOHHON ITOJTUTHKH.
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