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VHBecTHIMOHHAS aKTUBHOCTD SIBIISICTCS. OTHUM M3 KITIOYEBBIX (PakTOpOB 3(PEKTUBHOTO COIHAIBHO-
SKOHOMHYECKOTO Pa3BUTHS M obecredeHus: (UHAHCOBOH YCTOWYMBOCTH KOHKPETHOTO PErHOHA.
B coBpemenHoit Poccun 00bEKTHBHO MPUCYTCTBYET TEPPUTOPHAIBHBIN MHBECTHIIMOHHBINH qucOanaHc,
MpEeoJIoJICHNEe KOTOPOTO M (OPMHUPOBAHME YCTOWYHMBBIX TEMIIOB HHBECTHIIMOHHOW aKTHBHOCTH
B PErHOHaX JOJDKHO OBITh NMPEAMETOM IOCTOSIHHOTO BHUMAHUSI CO CTOPOHBI HE TOJIBKO 3KOHOMHUYECKHUX,
HO M NOJUTUYECKUX MHCTUTYTOB, Kak (pelepalibHOrO LIEHTPa, TaK U PErMOHAJILHOTO MEHEI)KMEHTA.
B sToM koHTekcTe pernoHsl CeBepHoro KaBkasza Henb3si OTHECTH K TEPPUTOPHAILHBIM 00pa3oBaHMUsM,
KOTOPBIM CO CTOPOHBI (helepaTbHOTO LEHTPA HE OKa3bIBACTCS JOKHOTO BHUMAHUS IO MOAEP>KaHHUIO
WX WHBECTUIMOHHOW aKTHMBHOCTH, OJHAKO HEOOXOIUMO OOBEKTHBHO mnpusHath, 4T0 CKD®O B 3TOM
KOHTEKCTE SIBJISIETCS HaUMEHee AMHAMUYHO Pa3BUBAIOIUMCS MakpopernoHoM P®. B HacTosmel crarbe
MIPOaHAIN3MPOBAaHA HHBECTHIIMOHHAS aKTUBHOCTh B HEKOTOPBIX CyOBeKTax M 0003HAYEHBI aKTyalbHBIC
HAIpaBJICHU 110 €€ CHCTEMHOMY IIO3UTUBHOMY IIPEJIOMIICHUIO HA IIEPCIIEKTUBY.
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Investment activity is one of the key factors of effective socio-economic development and ensuring
the financial stability of a particular region. In modern Russia, there is objectively a territorial investment
imbalance, the overcoming of which and the formation of stable rates of investment activity in the regions
should be the subject of constant attention from not only economic, but also political institutions, both
the federal center and regional management. In this context, the regions of the North Caucasus cannot
be attributed to territorial entities that the federal center does not pay due attention to maintaining their
investment activity, but it is necessary to objectively recognize that the North Caucasus Federal District
in this context is the least dynamically developing macro-region of the Russian Federation. This article
analyzes investment activity in some subjects and identifies current directions for its systemic positive
refraction for the future.

Obecneyenre (pMHAHCOBOH YCTOHYNBO-
CTH PETrMOHa, OKa3aTeIH KOHKYPEHTOCIIO-
COOHOCTH PETHOHAIBHBIX MPEIIPHITHIHA
Y YPOBEHB JKU3HU HACEIICHHS B YCIIOBHSIX
pBIHKA HAXOIATCS B MPSMOM 3aBUCHMOCTH
OT MHBECTUIIMOHHOW aKTUBHOCTH WM WH-
BECTUIIMOHHOW MPHUBIEKATEILHOCTH KOH-
KPETHOTO CyOBbeKTa (eeparum.

B yclioBUSIX MOCTOSHHOTO CaHKIHMOH-
HOTO JIaBJICHHSI CO CTOPOHBI MPOMBIIILICH-
HO pa3BHUTHIX cTpaH EBpocoro3a u mpe-
OZIOJICHUSI TTOCIICICTBUM KOPOHABUPYCHOM
MaHJIeMUU WHBECTHIIMOHHAS TTOJTUTHKA JIJISI
KOHKPETHOTO PErMOHAaJIbHOIO MPOCTpPaH-
CTBa JIOJDKHA OBITh, [0 HAIIEMY MHEHHUIO,

oopmiieHa B KOHTEKCTE 1I€JIECO00Pa3HOro
COCIMHEHUS MHCTPYMEHTApHUs HHBECTULIU-
OHHOTO PEryJIMPOBAaHUSI UHCTUTYTaMU IO-
CyapCTBa C OAHON CTOPOHBI U MEXAHU3MOB
PBIHOYHOM BOCIIPUMMYHUBOCTH C IPYTOM.

Heab ucciaeaoBanus

B Hacrosmee Bpemsi BorpocaMm HHBe-
CTUIIMOHHON NPHBIIEKATEILHOCTH PErHo-
HOB, MTOBBIIICHUIO HHBECTUIIMOHHOTO KJIH-
Mara 1 IIPUTOKY HOBBIX MHBECTHUIINU B CyOb-
eKTHI (peaepaliy yieasieTcs 3HaYuTeIbHOE
BHUMaHHe. BMecTe ¢ TeM TeppuTopHalib-
Has AuddepeHnranus B COIUaIbHO-IKO-
HOMHMYECKOM pPa3BUTHUU, HEPABHOMEPHOE
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pacnpezneneHue 0a30BbIX SKOHOMUYECKUX
pecypcoB, KauecTBO HMHQPPACTPYKTYpPHI
U 1poQecCuOoHANBbHO-KAIPOBOTO COCTaBa
(bopMUPYIOT peruoHaNbHBIN aucbOanaHc
B IPEJIOMJICHIH TIEPCTICKTHBHBIX HHBECTHU-
M1, U COOTBETCTBEHHO B IOCTYATEILHOM
XO3SMCTBEHHOM Pa3BUTHH KOHKPETHOTO
cyobekTa eneparyu.

HMHBeCTUIIMOHHAS AKTUBHOCTH Kak
(GyHKIIMOHATIbHAST SKOHOMUYECKAs KaTero-
pHsl SIBISICTCS OTIPENENIIONM (HaKTOPOM
PETHOHAJIBHOTO COLMAIBLHO-YKOHOMHYE-
CKOT'O pa3BUTHS, KOTOPYIO CITIOCOOHO TOJIb-
KO 00€CTeYuTh MOCPEACTBOM POCTA MPHU-
BIIEKaEMBIX U IIE€JIECOO00pPa3HO peanunsye-
MBIX PECYPCOB B NPHOPUTETHBIC OTPACIH
PETHOHAIIBHOTO TPOU3BOACTBA M COIIMAIb-
HOE pa3BHUTHE.

MaTepnan H MEeTOoAbI HCCJICAOBAHUSA

Pe3yabTaThl Hccsie10BaHUS U UX
o0cy:Kk1eHue

B coorBercTBUM ¢ PenepalibHbIM
3akoHOM P® Ne39-d3 ot 25 ¢espans
1999 r «O0 MHBECTUIIMOHHOW JeATENb-
Hoctu B P®D, ocymectBisiemoit B dhopme
KalTUTAJIbHBIX BIIOKCHHI»: MHBECTHIIUN —
9TO JIEHEXHbIE CPENICTBA, LIEHHbIE OyMary,
MHOE UMYIECTBO, UHBIE IIPaBa, UMEIOLINE
JICHEeXKHYIO OIICHKY, BKJIAJIbIBAEMBIC B 00b-
€KThI IPEANPUHUMATETBCKOMN U (UITN) UHOMN
JeSITEIbHOCTH B IIETISIX TIOIY4EHUS TPHOBI-
71 U (MIu) AOCTUKEHUSI MHOTO TOJIE3HO-
ro 3¢ dexray.

B pBIHOYHBIX peanusxXx MHBECTULHUH
paccMaTpuBaroOTCa Kak TOBap, MPEICTaB-
JICHHBIN B CIIEAYIOMUX Gopmax:

— MaTepHuajibHO-BellecTBeHHas (op-
Ma: pu3nuecKuil KanuTal, eHHble Oymaru
u 00s3aTelIbCTBA, 3aKJIaJIbL;

— JIGHeKHasg W HarypayibHas (OpMBI:
OCHOBHOM ¥ 00OPOTHBIN KamuTai, Hay4YHO-
TEXHUYECKasi MPOAYKIIUS, UMYIIECTBEH-
HBbIE 11paBa;

— IeHekHast (hopMa: JCHBTH, BKJIA]IBL, TTAH.

WNHBecTUIIMM B YCIIOBUAX PBIHKA SB-
JSIOTCS ONPENEIAOIEeH YKOHOMUUYECKON
KaTeropueil u UrparT HCKIIOYUTEIBHO
BaYKHYIO POJIb, KAaK Ha MaKpo-, Ha Me30 (pe-
THOHAJILHOM), TaK ¥ HA MUKPOYPOBHE B CH-
CTEME TOBAPHO-/ICHEKHBIX OTHOLIEHUH.

Jlns cUCTEMHOTO pa3BUTHS OTeEue-
CTBEHHOM XO3SMCTBEHHOU KOHCTPYKLHMHU
BTOpasi COCTABIIAIONIAsl HE MEHEE 3HaYMMa,
YEeM OCTaJIbHBIE.

[IpuHuunuaneHOl mpoOiaeMoi pocTa
VWHBECTULIMOHHON AKTUBHOCTH POCCUHUCKUX
PETHOHOB B COBPEMEHHBIX peanusx (0co-
OCHHO B JICTIPECCUBHBIX PETMOHAX ) OCTAET-
csl mpoOsiemMa MPUBJICYCHUS HEOOXOIUMBIX
(MHAHCOBBIX PECypCcOB; MPEANOYTECHHE
B JAHHOM clly4ae, 0e3yClIOBHO, OTJAeTCs
CTOPOHHUM (YaCTHBIM, KOPIIOPAaTHUBHBIM
WU WHOCTPAHHBIM MHBECTHUIUSAM); XOTS
OCHOBHBIM HCTOYHHUKOM TAKOBBIX, KaK Mpa-
BUJIO, OCTAIOTCSI COOCTBEHHO PETMOHAJIb-
HbIE OIOJKETHI.

Ha pernonaiabHyr0 MHBECTULIHOHHYIO
AKTUBHOCTH JOCTAaTOYHOE BIHMSIHUE OKa3bl-
BAIOT apryMEHThI BHYTPEHHETO U BHEIIHE-
rO BO3JEUCTBUA. B mepBoM ciydae K Tako-
BBIM OTHOCSITCS:

— 3 PEeKTUBHOCTH ¥ TPOPECCUOHATTUIM
PETMOHATIBHOTO MEHEKMEHTA;

— c0alaHCUPOBAHHOCTh M (hHHAHCOBAs
NPUBJIEKATETLHOCTh NPEAIaraeMbIX peruo-
HAJIBHBIX MIPOEKTOB Pa3BUTHS;

— COCTOSIHME XO3sIICTBEHHOU MH(pa-
CTPYKTYpbI PETHOHA;

— HAJINYME MEXaHU3MOB CTUMYJIMPOBA-
HUSl UHBECTUIIMOHHOW aKTHUBHOCTH, 00e-
CIeYCHHE JINYHOI 0e30MacHOCTH MHBECTO-
POB 1 0€30IACHOCTH UX aKTHUBOB;

— COCTOSTHHE MTPOM3BOJICTBEHHBIX aKTHU-
BOB XO3HCTBYIOIINUX CyObEKTOB;

— YpOBEHb NMPOPECCHOHAIBHON TOATO-
TOBJICHHOCTH IPOMBIIIIIEHHO-TIPOU3BO/I-
CTBEHHOTO NIEPCOHAJa;

— O0poKpaTusm,
U KOPPYIILIHSL.

K dakropam BHemHero BO3aeiCTBHS
MOKHO OTHECTH:

— COIMAJIbHO-3KOHOMMYECKasi U o011e-
CTBEHHO — MTOJUTHYECKAsi HECTAOMILHOCTh
B HEKOTOPBIX CyObeKTax (eneparum;

— MIPEMETHOCTD OIPEIeNICHHSI CUCTEM-
HBIX IIeJIEH pa3BUTHS CO CTOPOHBI eje-
PaJIbHOTO IIEHTpPA AJIsi KOHKPETHOTO TeppH-
TOPHAJIFHOTO 00pa30BaHUS;

— COCTOSIHUE MHBECTUIIMOHHOTO KJIIMMa-
Ta B PETUOHE;

— YpOBEeHb 0e3pa0OTHIIBI U TEMIIbI WH-
(GIIAMOHHBIX MPOIIECCOB;

— BBIOOp (OpPMBI HMHBECTULHOH-
HBIX BJIOXKCHUM;

— CTAa0MJIBHOCTD MPOLIEHTHBIX CTABOK
KOMMEPUYECKUX OaHKOB M BO3MOXXHOCTH
OIOKETHOTO JOTUPOBAHMS MPOILEHTHBIX
CTaBOK OaHKa.

B coBpemennoit Poccun 00bEKTUBHO
OPUCYTCTBYET TEPPUTOPHAIBHBIN HHBE-

MECTHHYECCTBO
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CTULIMOHHBIA AucOanIaHc, MPeoaoJICHUE
KOTOPOTo U (popMHpOBaHUE yCTOWYMBBIX
TEMIIOB MHBECTULIMOHHOW aKTHUBHOCTH
B PETHOHAX JOJDKHO OBITH MPEIMETOM TO-
CTOSIHHOTO BHUMAaHMsI CO CTOPOHBI HE TOJIb-
KO PKOHOMMUYECKHX, HO U MOJIUTHYECKHUX
WHCTUTYTOB (heZiepaibHOTO IIEHTpA.

B »TOM KOHTEKCTE pernoHbl CeBEPHOTO
KaBka3za Henb3s OTHECTH K TEPPUTOpPUATIb-
HBIM 00pa30BaHUAM, KOTOPBIM CO CTOPOHBI
(deneparbHOTO LIEHTPA HE OKa3bIBAETCS
JIOJDKHOTO BHUMAHHUSI TIO TIOJICPKAHUIO X
MHBECTULIMOHHON aKTUBHOCTH.

Bmecrte ¢ TeM HEOOXOAMMO NMPU3HATH,
yto CeBepo-KaBkasckuii ¢enepanbHbIit
OKpYT B HAaCTOSI1IEE BPEMSI SIBIISIETCS HAaUMe-
HEe JUHAMUYHO Pa3BUBAIOLIUMCS MaKpo-
peruoHom PO.

ITo mokasarenro BPII Ha nymy Hace-
nenust Pecmybnuka MHrymerus 3anumaer
83 MecTo B (eaepaabHOM peUTHHTE, C UH-
TUBUAYaTbHBIM J0X040M 112 ThIC. PYO.
B roz1, YeueHckas pecnyOnuka — 82 MecTo
(133,4 TeIC. pY0.), KapauaeBo-Uepkec-
ckas pecnyonuka — 79 mecto (165.215IC.
py6.),Kabapauno-bankapckas pecmy0mnu-
ka-78 mecto (168,2 ThIc. py0.),Pecrybnnka
CeBepnas Ocertusi-Ananus — 77 mMecTo
(185,6 ThIC. py0.), Pecriybnuka larectan —
75 mecto (203.3 ThIC.pYy0.), U HaKOHEIN
CraBponosbCcKuil Kpall — €IMHCTBEHHBIN
CPaBHHUTEJIBHO OJIaTOMOJIYYHBI PErHOH
CK®O 3anumaet 55 mecto B ¢eaepaib-
HOM pEHWTHHIE C IOKa3aTeleM WHAUBHU-
yaJdbHOTO JOXOJa Ha AYyIIy HAaceJIeHUs
260.4 TeIC.py0. B TOA.

Kcratn umenno Omarogapst ycTOW4H-
BOI JIMHaMMKE Pa3BUTHUS PETHOHAIBHOTO
BOCIIPOM3BO/ICTBEHHOTO nporecca B Cras-
pPOIIOJIBCKOM Kpae CIVIaKUBAaeTCs 3Ha4M-
TEJbHBIM pa3pblB MEXAY COLMATIbHO-IKO-
Homuueckumu mnokazarenasimu CKOO
U Apyrux (enepasbHbIX OKPYTOB. XOTS
U OH OTHOCHUTEJIBHO OJIaromoiy4dHbIi pe-
TMOH, HO [0 MHOTMM IapaMeTpaM BCE XKe
YCTYNAeT CPEAHEPOCCUIICKOMY YPOBHIO.

CraBponosIbCKHIl Kpall B HACTOsSILEE
BpEMSI SIBJISIETCSI A€TIOBBIM, JIOTUCTUYECKUM
U WHBECTHULHOHHO-TPUBJIEKATEIbHBIM
uentpoM CepepHoro Kaska3za. IIpombii-
JICHHBIN KOMILIEKC PETHOHA HAaCUUTHIBAET
0oJee YeTHIPEXCOT KPYIHBIX U CPEIHUX
HpEeANPUATHH, KOTOpBIe 00eCeYBaET YeT-
BEPTh BAJIOBOTO PETMOHAIBHOIO MPOIYK-
Ta u 72% KpaeBoro skcrnopra. B peruoune
Pa3BUTBI U AOCTATOYHO MHBECTUPYIOTCS

XMUMHUECKas IPOMBIIIIIEHHOCTh, MAIlIMHO-
CTPOEHHE, a TAK)XKE AIEKTPOTEXHUUECKAS,
He(dTemo0bIBaOIIas U CTEKOIbHAS OTpac-
JIY XO34MCTBOBAHMUS.

MacmTabbsl HTHBECTULIMH B AKOHOMHU-
Ky CTaBpOIosbCKOro Kpas INIaHUPYIOTCS
B 2022 rogy nosectu ao 270 mupa. pyo.,
yro Ha 10% Oomnbire k ypoBHio 202 1roxa.
B ToM uncne 06beM OroKETHBIX MHBECTH-
MU coctaBut 17.3 mapa. pyoneit.

[TpenmeTomM ocoboro BHUMaHUs Kpae-
BBIX BJIACTEH SIBIISIETCS TyPUCTCKO-pEKpeEa-
LIMOHHASI U CEIbCKOXO35MUCTBEHHAs OTpac-
JIU peTHOHANBHOU dkoHOMUKH. [1o mHPpOP-
Mallid KpaeBOT'O MUHUCTEPCTBA TypHU3Ma
U 03/10pPOBUTEIIBHBIX KYpPOPTOB TOJBKO
Ha peaju3aliio0 COOTBETCTBYIOIIEH Kpa-
eBoil rocriporpammsl B 2022 roxy Oynet
BBIZICNICHO Oosee 1,5 mmwmmuapaa pyouneid,
4yT0o Ha 25% OoIiee CpeaCcTB, BBIACICHHBIX
B 2021 rony.

Ha mpoBenenne TOIbKO COOBITHITHBIX
MEPOIPUATHHA (MOJIOEKHBIE U MY3bIKaJIb-
Hele (ecTuBanu, pectuBanb «XKenesHas
rps3b» B JKene3HOBOJCKE, pa3BUTHE AET-
ckoro Typusma) B 2022 roxy Oynet vHBe-
ctupoBano 138 mitH. py0., ¥ JONOTHUTEIb-
HO Ha POJBM>KEHUE KPAEBOI'O TYPUCTCKOIO
NpoayKTa OyJeT TaKkKe MHBECTUPOBAHO 00-
nee 11 miH. pyOnei.

CraBpononabsckuil Kpail o omnpenene-
HUIO SIBJIETCS BEAYIIUM IPOU3BOIUTENIEM
CEJIbCKOXO35MCTBEHHOM IPOAYKILIMH U IIPO-
noBosibeTBUs Ha CeBepHoM KaBkase, a pe-
TUOHAJIBHBINA arpONpPOMBIIIIICHHBIA KOM-
IJIEKC 3aHUMAET OJHY U3 JUAUPYIOIINX
no3uuuii B Poccun o cOopy 3epHa. B kpae
MIOCJIEZI0BATEIBHO PEAIU3YETCSI IPOrpaMma
(buHAHCOBOI MOANEPKKU CEIHCKOXO3SH-
CTBEHHOW OTpaciu B COOTBETCTBHM, C KO-
Topoil B 2022 rogy Ha 3TH LIEH y>KE UHBE-
CTHpPOBaHO Oonee 4 Mip. pyOIei.

Bcero e nHBECTUIIMOHHBIN TOPTheEnb
Craspononasckoro kpast B 2021 rogy co-
cTaBWI 273 peanu3yeMblX UHBECTHIMOH-
HBIX MIPOEKTOB O0IEH CTOMMOCTBIO Oolee
250 mipa. pyOuneit, u3 koropsix 103,3 mupa.
py0i1eii ObIJI0 OCBOEGHO M CO3AaHO 3,3 ThIC.
pabounx mecT. B koHTekcTe pocrta du-
HAaHCOBOHM YCTOMYMBOCTH PErMOHA HA KO-
HOMHUYECKOE pa3BUTHE Kpas U pELICHUE
COILIMAJIbHBIX BOIPOCOB HAaceJIeHUs ObLIO
ucnonb30BaHo 254.0 mupa. pybneit nase-
CTUIAI B OCHOBHOM KaIlMTaJ, YTO COOTBET-
ctByeT 102,8% K ypOBHIO IPEABIAYIIETO
2020 rona.
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[IpaButenbcTBOM CTaBpOMOIBCKOTO
Kpasi 1 HHBECTOpaMH 3aKII04eHO 38 MHBe-
CTHLIMOHHBIX COTVIAIICHUH, MpeycMaTpu-
BAIOIIMX PEATU3AIMNI0 MPOEKTOB 0OmIeH
CTOMMOCTBIO Oosiee 83 mip. pyoIIeit u co3-
naHueM Oonee 4 ThIC. pabOYNX MECT.

B nactosmee Bpems, B CTaBpomnoib-
CKOM Kpae co3naHo |2 pernoHajbHBIX
MapKoOB, HA TEPPUTOPUU KOTOPBIX OCY-
IIECTBISIOTCS MHBECTUIIMOHHBIE TIPOEKTHI
o0mieit crouMocThio cBbilie 60 Mapa. py-
Omneil. Peanu3anus JaHHBIX MPOEKTOB IO-
3BOJIUT co31aTh B CTaBpOMOILCKOM Kpae
6onee 4 ThIc. pabounx MecT. 3a Bpems
(GYHKIIMOHUPOBAHUS PETHMOHAIBHBIX Iap-
koB B 2020 u B 2021 .. yxke co3gaHo 6o-
nee 2,5 teic. pabounx mect. Kpome storo
B r.HeBuHHOMBICCKE YK€ 4 Trofa 3PpPeKTrB-
HO paboraeT TeppuTOpHs ONEepeKaroIIero
COIIMAJIbHO-3KOHOMHYECKOTO Pa3BUTHS,
IJIe OCYUIECTBISIOT CBOIO AESATEIBLHOCTH
Ha JBIOTHBIX ycinoBusx 31 pesnnent. Umu
peanu3yloTcs WHBECTULMOHHBIE MPOEKTHI
c o0muM 00bEeMOM HMHBECTHUIUU Oojee
20 mupz. pyOneit u coznanueM 6osee 7 ThiC.
pabounx mecT. Yke ocBoeHo 10 mupa. py-
6neii naBecTuLuii 1 coznano 1300 pabounx
MecT. O0beM BBIPYUYKH OT ITPOJIaXK TOBAPOB,
paboT u yCIIyT, NOTYYCHHBIX PE3UICHTaMH,
coctaBui 19 mupa. pyo6neii.

B pamMkax HalMOHaJIBbHOTO MPOEKTa
«Maroe u cpeHee nIpeAnpPUHUMATEIHCTBO
U TOJIepKKa WHIANBHUIyaJIbHON MPEAIpH-
HUMATENbCKOM MHUIIMATHBBD CTaBpOMOIIb-
CKOMY Kpato Obu1o BeieneHo B 2021 romy
260 muH. pyOnedl OIOMKETHBIX CPEICTB,
MOCPEACTBOM KOTOPBIX OBUIM OXBau€HbI
pErnoHaIbHBIMH NMPOEKTAMHU MPAKTHUECKU
BCE KaTeropuu CyOBEKTOB MpEANPUHUMA-
TEJIbCTBA: OT TEX, KTO TOJBKO IUIAHUPYET
co3iarb OW3HEC, 70 TeX, KTO YK€ JaBHO
OCYILIECTBIIAET CBOIO ICATEIILHOCTD Ha TEP-
pUTOpUU Kpast

ITogoOHBIN TEMII WHBECTUIMOHHON
AKTUBHOCTH CBHJIETEIBCTBYET O TOM, UTO
CraBpononbckuii kpail Hanboree AUHA-
MUYHO Pa3BUBAIOIIUICS PETUOH, a TePPHU-
topust KaBkaszckux MunepanbHbix Bog —
3TO HAIMOHAJbHASI POCCHUMCKAs KeMUuy-
KUHA, KOTOpasi CIOCOOHA M JTOJKHA OBIThH
OIIOPHOM TOYKOM POCTa HE TOJIBKO IS Ty-
PHUCTCKOTO— PEKPEAMOHHON ChEpHI.

B mnepcnextue, CTaBponoabCKUil
Kpail — 3TO TeppUTOPHUS HHBECTUITHOHHOTO
6narononyuus. B 0603pumoii nepcriekTuse
WHBECTULIMOHHBIN POCT OyAeT cnocoOCTBO-

BaTh (PMHAHCOBOM yCTOMYMBOCTH Kpas,
YBEIUYECHHUIO BaJIOBOTO PETHOHAIBHOTO
HPOJIYKTA ¥ YKPETJICHUIO SKOHOMHUECKOTO
nonoxenust CK B nienom.

B nacrosimee Bpems Kabapnuno-ban-
Kapckas PecryOnuka HaXOZUTCS B CIIOXK-
HOH COITMANTbHO-3KOHOMUYECKON CUTYaI|H,
HO PYKOBOJICTBO PeCHyOJIMKH MOCTaBUIIO
nepes; Co00 el yAy4IIuTh €€ SKOHOMHU-
YEeCKOE TMOJIOKEHHE YCKOPEHHBIMU TeMIIa-
MU, YTO TO3BOJUT B KpaTdallIue CPOKHU
COKPAaTHUTbh Pa3phIB CO CPEAHEPOCCUNCKUMHU
MIOKa3aTeIMH 1 TIOBBICUTH YPOBEHb JKU3HU
HaCeJICHHUs PECITyOIHKH.

B sTOM KOHTEKCTE TTOKa3arenb 00bEMa UH-
BECTUIIMM B OCHOBHOU KaIlUTAaJI 3a CYET BCEX
UCTOYHHMKOB (puHaHcupoBanus 3a 2021 rox,
B pecnyOiMKe, 1Mo MPeABAPUTEILHBIM JIaH-
HBIM cocTaBii 51,1 mipa. pyOneii ¢ uHaeK-
coM ¢m3ndeckoro oobéma 105,4%.

I1o BugaM PKOHOMHUYECKOHU JeATEIbHO-
CTH HauOOJBIINHA YEIbHBINA BeC B 00bEME
WHBECTULUI B OCHOBHOM KaIIUTAJI IIPUCYT-
CTBOBAJI B CEJILCKOM M JIECHOM XO3SIMCTBE,
0XO0Te, pHIOOJIOBCTBE U PHIOOBOJICTBE, B 00-
pabarbiBaroIeM MPOU3BOACTBE, obecrie-
YEHUU DIIEKTPUYECKON JHEPrUeH, razom
U TIapOM, TOCYIapCTBEHHOM YTPaBICHUU
1 00cCIeUYEeHMN BOCHHOM 0€30IMacHOCTH,
COIMAIILHOM O0ecTieueHnr, 00pa30BaHUH,
3PaBOOXPAHEHHH, JEATEIBHOCTH B 001a-
CTH UH(POPMALIUHU U CBS3H.

Peanuzanus cucTeMHBIX Mep MO 00e-
CIICUCHHUIO OJarompUsATHBIX YCIOBHM IS
BE/ICHUS UHBECTUIIMOHHON W MPENNPUHU-
MaTeJIbCKOM JIEeATEIIbHOCTH B PECITYOIHKHU
no3Boawiu B 2021 roxny peanu3oBarb Takue
KPYITHbIC HHBECTUIIMOHHBIE TIPOCKTHI, KaK:

1. «CTpoUTENnbCTBO MIOAOXPaHUIUIIA
Ha 9 ThIC. TOHE» (OO0 «Cansl Da0pycar),
o0mmii 006éM nuaBecTULH — 630,00 MITH.
pyOuieid, ¢ KOJIMYeCTBOM HOBBIX pabodyux
MecT — 50;

2. «CTpouTENnbCTBO NPEANPUATHUSL
1o y0o010 KpyITHOTO pOraroro ckora B bak-
CAaHCKOM MYHHIIMIAJIBHOM pailOHEe MOII-
HOCTBIO 5 ThIC. TOHH B Toa» (OO0 «Murt-
[LranT»), oOmuit 00BEM WHBECTULIMH —
212,00 muH. py6., KOTMYECTBO HOBBIX pa-
0ounx MecT — 25;

3. «IIpuobOpeTeHne COBpPEMEHHOTO TEX-
HOJIOTHYECKOTO 000pYJOBaHUs 1O MPOU3-
BOJICTBY KOHJIUTepckux uzaenuin» (000
«Hanpuuk-Ciajioctb») oOumii 00bEM HH-
Becturmii — 205,00 maH pyO., KOTUYECTBO
HOBBIX pabounx mect — 10;
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4. «CtpoutenbcTBo (popeneBoro xo-
3s1cTBa B I. Yereme Yeremckoro pamoHa»
(OO0 «KaBxka3z-Pribay») obmuit 006EM HH-
Bectuuid — 170,00 maH py0., KONUYECTBO
HOBBIX pabo4mx mMect — 25;

5. Ilsatep mnmomoxpaHuIum 0606-
mel MomHOCThI0 21,3 ThIC. TOHH
B Irofl, ¢ OOIIHUM 00BEMOM MHBECTHULIUHA —
1 145,0 maH. pyOnei.

Bwmecrte ¢ TeM HE00X0IUMO OOBEKTUBHO
MIPU3HATh, YTO YPOBEHb MHBECTULIMOHHOM
akTuBHOCTH B KabGapaumno-bankapckoit
PecnyOnuke He COOTBETCTBYET YPOBHIO €€
MOTEHIMATIBHBIX BO3MOXXHOCTEH. ITO 00b-
SICHSIETCS CIELYOIMMH IPUYNHAMMU:

— B PETUOHE NPAKTUYECKU HET 3EMEIIb-
HBIX Y4aCTKOB C Pa3BUTON HMHIKEHEPHOU
UHQPPACTPYKTYPOH, KOTOPBIE MOXKHO TIpe-
JOCTaBJISITh B MOJb30BaHUE MHBECTOpPAM
JUIs pa3MEIIEHNs HOBBIX IIPOU3BOJICTB;

— HE HCIIOJIb3YIOTCS MEXaHU3MBI TOCY-
JapCTBEHHO-YACTHOTO NApTHEPCTBA NPHU
peaym3aiuy KpynHbIX HHQPACTPYKTYPHBIX
MHBECTHULMOHHBIX IIPOEKTOB;

— HE OCYILECTBISAETCS JOJKHAsA MOJ-
JIEp’KKAa HHHOBALIHIA;

— HaJIN4Me KOPPYINLUOHHON COCTAaBIIsA-
IOLEN U KPUMUHAJIBHBIX PUCKOB;

— UMEIOT MECTO OBITh aIMUHHCTPATUB-
HbIe Oapbepbl MPU OCYIIECTBICHUN TaKHX
Hpoueayp, Kak MOIYyUYEeHHE pa3pelIeHUu
Ha CTPOUTENILCTBO, PETUCTPALHSI COOCTBEH-
HOCTH Y IPEANPUATUH, TOAKIIOYEHHE K CH-
CTeME IJIEKTPOCHAOKEHUS.

HemasnoBaxHol Takke ocTaeTcs mpo-
OJIeMaKOHIICHTPAIIUN 3HAYUTEIBHBIX 00b-
€MOB MHBECTUIMH B TPEX OCHOBHBIX MY-
HUIHUIAJIBHBIX 00pa30BaHUAX PECIyOIUKN
(r. Hanpuuk, Yepexckuii u Yeremckuit paii-
OHBbl) M HE3HAYUTEJIBHOE YHCIIO MHBECTH-
LMOHHBIX NOCTYIUIEHUH B Ipyrue MyHH-
unajgbHble 00pa30BaHUsl YTO HEraTUBHO
BJIMSIET Ha (PMHAHCOBYIO YCTOHYHUBOCTH OT-
JaJICHHBIX ¥ SKOHOMHUYECKHU cIa0bIX MyHHU-
[UTIATBHBIX 00pa3oBaHUM

B coorBercTBUM co Crparerueil pas-
Butus Kabapauno-bankapckoit Pecmy-
o6muku 110 2030 1. ¢ y4eToM BBITOJHOTO
reorpagpuueckoro MoyIoKeHus, MPUPOTHO-
peCypcHOro MOTEHIMaIa U BBICOKOH 00e-
CIIEYEHHOCTH PHEPIOPECYpCaMu B KaYECTBE
MPUOPUTETHBIX OTpAciieil UHBECTUIMOH-
HOTO Pa3BUTHUS 0003HAYCHBI CIEAYIOIINE
C HaIlpaBJICHHUS:

— TYPUCTCKO-pPEKpEALUOH-
Hasl AESITEbHOCTD;

— CeNIbCKOE X034HCTBO M MepepadboTKa
CEIIbCKOXO35ICTBEHHOU IIPOAYKIUU;

— T€Hepalys JEKTPOIHEPTHH;

— pa3BHUTHE MPOMBIIIJICHHOCTH Ha 0a3e
MECTHBIX PECYPCOB.

Kabapnuno-bankapus obnanaer yHu-
KaJIbHBIM COYETaHUEM INPUPOJHBIX YCJIO-
BUH, OMaronpusTHBIX JIJIs1 CO3/1aHUS MOIII-
HOT'O PEKPEalMOHHO-0310POBUTEIBHOIO
nentpa Poccuiickoit @eneparuu, Tem 60-
Jee 4YTO KypOpPTHO-PEKPEALMOHHBIN KOM-
IUIEKC PECITyOIMKHU MOTYYHII 3HAYUTETHHOE
pa3BUTHE €Ilie B COBETCKOE BpeMs. OnHaKo
CYILLIECTBYIOIUI B HACTOSIIIEE BPEMS TYPH-
CTHUYECKHH IOTOK HE COOTBETCTBYET IIOTEH-
L1axy KypOpTHOH 30HBI.

PykoBoacTBy pecnyOnuku B 3TOH CBS-
3U MPEACTOUT MPOJEIaTh 3HAUUTEIbHBIN
00beM paboThI AJ1s1 CO3/1aHUS U ITPEOCTAB-
JIEHUsI 3aUHTEPECOBAHHBIM JIMIIAM Kade-
CTBEHHOI'O TYPUCTHUYECKOTO NPOAYKTa. DTH
IUIaHBI B pECIYOIMKE CBSI3BIBAIOT C peau-
3alMel MPoeKTa Mo CO3AaHUI0 TypUCTHYE-
CKOTO KJIacTepa.

BeccriopusiM npeumyiiectsom Kabdap-
nuHo-bankapckoit PecnyGnuku — 3T0 BBI-
COKHMI YpOBEHb 3KOJIOIMYHOCTH, A€ BME-
CTe ¢ ONaronpusTHBIMU KIMMaTHYECKUMHU
yCIOBUAMH BO3MOXKHA 3(exTuBHas pe-
aJn3alMy MHBECTHULHOHHBIX IMPOEKTOB,
CBA3aHHBIX C IIPOU3BOJCTBOM 3KOJIOIHYE-
CKM YHCTOM CEJIbCKOXO3SMCTBEHHOW IPO-
JQYKIWH; 3HAYUTEIbHY0 HHBECTULIMOHHYIO
IPUBJIEKATEIbHOCTh B JAHHOM CJydae
UMEIOT Takue cgepbl arpompOMBIIILICH-
HOT'O KOMIUIEKCA, KaK MSICHOE M MOJIOYHOE
CKOTOBOJICTBO, OBOILEBOZCTBO 3aKPbITOTO
Y OTKPBITOTO rPpyHTa, CaJJOBOACTBO.

Crpareruss MHBECTULIMOHHOIO pa3BH-
tusPecny6onuku CeBepHas Ocetusi-Auna-
Hus Ha nepuon a0 2025 rona B KayecTse
0a30Boii 11esIK mpeanoaaraeT GopMuUpoBa-
HUEe OJaronpusTHOrO MHBECTUIIMOHHOTO
KJIMMaTa, CIIOCOOCTBYIOIIETO POCTY MHBE-
CTUIIMOHHOW aKTUBHOCTH B CyObekTe (e-
Jepally, ¢ NPUBJICUYEHUEM BHYTPEHHHX
Y BHEIIHMX MHBECTULMOHHBIX PECYPCOB,
JUIS TOAAEPKKU IPUOPUTETHBIX HAIIpaBJIe-
HUI MHBECTHIIMOHHOTO PAa3BUTHUS U (HOPMHU-
POBaHUS UCTOUHUKOB (PMHAHCOBOI yCTOM-
YUBOCTH PETUOHA.

B 2021 rony nHBECTULINN B SKOHOMUKY
U COIMANIBHYIO Cepy PeCcIyOInKH 3a CUeT
BCEX MCTOYHUKOB (DMHAHCUPOBAHUS COCTA-
B 34,4 muipn. pyOnel u o cpaBHEHUIO
¢ 2020 rogom Beipociu Ha 9,9%.
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[IprOpHUTETHBIM HaIlpaBJIEHUSM HUHBE-
CTULIMOHHOTO Pa3BUTHUS PYKOBOJACTBO pe-
cnyonuku B 2022roty CUUTACT:

— COBpEMEHHas aKTyaju3alus Cylle-
CTBYIOILIETO TYPUCTHYECKO-PEKPEALMOH-
HOT'O KOMILJIEKCA;

— pa3BuUTHE
HOM cdepsr;

— CO3JaHHE€ TPAaHCTPAHUYHOTO TpaHC-
MIOPTHO-JIOTMCTHYECKOTO KOMIIJIEKCA;

— (popmupoBaHUE HOBBIX TypUCTHYE-
CKUX JECCTUHAIIUHU.

ITo cBOMM NpPUPOAHO-KINMATUYECKUM
ycnosusiM PecriyOnuka CeBepHast Ocetust
—AJaHus IPUBJIEKATEIbHBIN I TYPUCTOB
peruoH. Mcxoas u3 sToro, B pecnyOinke
peanu3yeTcss HECKOJIbKO HHBECTULIMOHHBIX
IIPOEKTOB B CYMMapHOM JI€HEXKHOM BBbI-
pakeHUH CTOMMOCTBIO Oosee 7 MIIpA. py-
Omeil, ¢ mpeanosaraeMbiM 00BEMOM TPO-
M3BOJICTBA I1OCJIE BBIXOAA HA MPOEKTHYIO
MOIIHOCTE — Oosiee 400 TBIC. UETOBEK B rOJ
U co3JlaHuEeM 866 HOBBIX paOOYHX MECT.

KpoMe Bcece30HHOTO TypHCTCKO-pe-
KpEallMOHHOTO KoMIlIekca «Mamucon»
CIOZIa TAKXKE MOYKHO OTHECTHU BCECE30HHBIN
TEMaTUYECKUI KOMIUIEKC «AJIaHUS MapK»,
TYPUCTCKO-PEKPEALMOHHBIN KOMIIJIEKC
«Kaxtucapy, Typucrckuii kinacrep «l opHas
Juropus».

Bropoe HanpaBieHue — 3TO pa3BUTHE
arpoNpOMBINIIECHHON cdephl, KOTOpOe
BKJIIOYACT B ce0s peanu3anuio KpymHBIX
MHBECTUILMOHHBIX TPOEKTOB TAKUX KaK:

— CTpOUTENbCTBO TEMJIUYHOIO KOM-
mekca oOmel miomaasio 80 ra;

-CTpouTenpCTBO )KMBOTHOBOIUECKO-
ro KoMIUIeKca Ha 325 rojioB ¢ 3JIeMEHTa-
MU arpoTypu3Ma;

— Opranuzanusi MHOTONIPO(QUIHLHOTO
arponpOMBIIIIEHHOTO KOMIIJIEKCA;

— Co3nanue BEpTUKAIBHO MHTETPUPO-
BAHHOTO arpOXOJIJINHTa;

— Pa3Butue priOoBOACTBa, CO3/1aHME
(hopeneBbIX XO3SUCTB.

K nocnepneMy mpoekTy HpHUBIIEUEH
KpYNHbIA UHBECTOP — KoMnaHus «OcTpoB
AxBakynbrypa». IIpoext oueHuBaercs
B 2 Mupa. py0., ¢ 00beMOM IPOU3BOJCTBA
IIOCJIE BBIXOJA HA MPOEKTHYK MOIIHOCTb
6osiee 5 THIC. TOHH >KUBOM PBHIOBI B TOJ.

Jlns peanu3zanuu MHBECTULHMOHHOTO
npoekta «TK Ananus» (MONMHBIN LUK
MPOU3BOACTBA TOMATOB), HHUI[UATOPOM
KOTOPOTO SBJIsIETCA KOMIAaHHUA «DKO-
KyJIbTypa» — KPYNHEUIIUNA IPOU3BOAU-

arpoONnpOMBIIIJIECH-

Telb ToMaToB B P®D, BeIgEIeH 3eMelb-
HbII y4yacTok B [IpuropomHom paitone
nnomaneio 80 ra, u uAeT akTuBHas ¢asza
npoekTupoBaHusa. CTOUMOCTb MPOEKTA
onenuBaetrcs B 15 mupa. py6. Beimyck
IIEPBOM KPYIHOU MAapTUM TOMATOB Ha-
MeueH Ha Hadano 2024 rona. [IpousBona-
cTBeHHasd MomHocTh —5000 TOHH cenb-
XO3MpPOAYKIIMH B TOI.

TpeTrbe HampaBlieHHME — CO3JaHUE
TPAHCTPAHUYHOTO TPAHCIIOPTHO-JIOTUCTH-
4eCKOro KoMmIuiekca. Peub uzier o cozganuu
COBPEMEHHBIX TaMOKEHHO-JIOTUCTUYE-
CKHX KOMIIJIEKCOB, KOTOpBIE ObI paboTanu
10 IPUHIMITY «CyX0i mopt». Pecmybnuka
CesepHas OceTust IpUrpaHUYHBIA PETHOH,
gyepe3 KOTOPbIN MPOXOAAT JBa TPAHCIOPT-
HBIX KOpHUJI0pa B 3aKaBKa3be, UMEIOTCS J1Ba
TaMOKEHHBIX ITyHKTA IPOIyCKa, MEXKIyHa-
POIHBINA a’ponopT «BiaaukaBkas» U xKe-
JI€3Hasi 10pora U BOCIOJIb30BAThCS CTOJNb
yIauyHBIM TeorpaduuecKuM IMOJIOKEHUEM
IIPU3HAETCSI BIIOJIHE AKTyaJIbHBIM.

[lenecooOpa3HO Takke OTMETHTb,
YTO KpOME O3HAYCHHBIX B peCIyOiInKe
B 2021 romy ObLIO 3aBEpIIEHO CTPOHU-
TEJIBCTBO U PEKOHCTPYHpOBaHO 46 coiu-
aJIbHO 3HAUMMBIX OOBEKTA, a HA CO3/IaHUE
MH)XCHEPHOU HH(PaCTPYKTyphl HHBE-
CTULMOHHBIX NPOEKTOB COLMAJIBbHONW Ha-
npasiaeHHocTH PCO — AnaHus moiaydut
B 2022 roxy 620 mutH. py6neit u3 denepaib-
HOTO OIOKeTA.

BriBoanl

B cBsi3u C BbIIIEe H3I0KEHHBIM MOXKHO
COTJIACUTHCA C TEM MHEHHEM, YTO MHBE-
CTULIMOHHAsI aKTUBHOCTh B cyObekTax Ce-
Bepo — KaBka3ckoro MakpopernoHa MMeeT
OIPEAECICHHBIN MOJIOKUTEIbHBI BEKTOP
pa3BUTHUSL COOBITUI, KaK U B OOJIBIINH-
CTBE JIPYTUX TEPPUTOPHAIBHBIX 00pa3o-
BaHUsIX P®D, ogHako KOMIIJIEKCHBIN aHAIN3
MHBECTHIIMOHHOTO PAa3BUTHS PETHOHOB
CK®O cBuaeTenbcTByeT O HAJIMUUU B HUX
HEYCTONYMBBIX (DMHAHCOBBIX XapaKTepHU-
CTHK, JIOCTaTOYHO CJOXHOM CUTYyallMOH-
HOW MpOOJIEMAaTUKU U YTO HE CIIOCOOCTBY-
IOT PELICHUIO COIMATIBHO — SKOHOMMYE-
CKHUX TIPOOIEM.

HccnenoBaHne WHBECTUIIMOHHOM aK-
TUBHOCTH B cyObekTtax CK®O mno3Bomser
HaM 0003HAYUTH L[EJIeCO00pa3HbIC HAIIPAB-
JICHUS COBEPIICHCTBOBAHUS NHBECTHIIMOH-
HOTO pa3BUTHS U MOBBIIICHUS YCTOHUUBO-
CTH (PMHAHCOBOW CHCTEMBI PETHOHA:
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— ONpeJIesieHHe B COCTaBe PErHOHAIb-
HOTO MEHEIKMEHTa CTPYKTYPHOIO MOJ-
paszesneHus o Ha3HAYEHUIO AEATEIbHOCTH
UCKITIOYUTENFHO NIl PELICHUSI BOIPOCOB
WHBECTHLIMOHHOTO PAa3BUTHUS;

— CO3JJaHME B COCTaBe O3HaYeH-
HOM CTPYKTypHI Os0Ka MH(POPMALMOHHOK
MOJIIEP’KKA HHBECTOPOB O IIeJISIX UHBECTH-
LIMOHHOH MOJINTUKU B PETHOHE U COCTOS-
HUM UHBECTHLIMOHHOTO MOTEHIHANA CyOb-
ekta (enepanun (COCTOSTHUE PECYpPCHOU
0a3bl, He3aBepUICHHbIC HHBECTULIMOHHBIC
0OBEKTHI U T1P.);

— mocneaoBareabHoe (POpMUPOBAHHE
MMUJIKa WHBECTHIIMOHHOM MPUBJIEKaTENb-
HOCTH pETHOHa, B TOM uucie depe3 dene-
panbable CMU;

— COBEpILICHCTBOBAaHUE PETrMOHAIBHOU
WHBECTUIIMOHHON MH(pacTpyKTyphl (6aH-
KM, UTHBECTHIIMOHHBIE (POHBI, CTPAXOBBIE
KOMITaHUH U T.11.);

— CO3JIaHUE pEeXMMa HaMOOJIBIIETo
OJaronpusATCTBOBAHUS JJII WHBECTOPOB,
OCYIIECTBISIOMUX MPSMbIE UHBECTUIIUU
Ha CO3JaHHe KOHKPETHOTO PEerMOHaIBLHOTO
MIPONYKTa,

— (hOpMHPOBAHUE JOCTYITHON CUCTEMBI
UIOTEYHOTO KPEIUTOBAHUS MHBECTULIMOH-
HBIX KPEIUTOB;

bubnuoepaguueckuii cnucox

— COBEpIICHCTBOBAHUE CUCTEMBI IIpe-
JOCTABJICHUS MpePEepeHInil U TapaHTul
MHOCTPAHHBIM MHBECTOpPAM B pecIyOuin-
KaHCKMX 3aKOHOJIaTENIbHBIX aKTaXx;

— opranu3zauusi HHPOPMALMOHHOTO 00e-
CIIEUCHHS] THBECTOPOB B BUJIE CO3/IaHMs OaH-
Ka TJAHHBIX 00 MHBECTUIIMOHHOM TTOTCHITHAIE
pecnyOIuK (CBEICHHS O pecypcax, He3aBep-
IIEHHBIX CTPOUTENBHBIX 00BEKTaX U TIp.);

— pelieHue Borpoca (HopMUPOBAHUS
PETHOHAIBHOTO BEHUYpHOTO (POH/A;

— peanusanus Ha ypOBHE KOHKPETHOIO
pEeruoHa BOIpoca Mo CO3JaHUI0 HAJEKHO-
ro KOMMEpUYECKOro 0aHKa ¢ MPUBJICYCHUEM
(PMHAHCOBBIX CPEACTB, KaK KOPIIOPATUBHBIX
YYaCTHUKOB, TaK U YaCTHBIX JIMLI;

— COBEpIIEHCTBOBAHUE CUCTEMBI CTpa-
XOBaHUS PUCKOB.

[IpoGieMa MHBECTUITMOHHOW aKTUBHO-
ctu 111 MHOTUX perioHoB CKDO ocraercs
B HACTOSIIIEE JOCTAaTOYHO aKTyalbHOM, UTO
COOTBETCTBEHHO HETaTUBHO CKa3bIBAETCSA
Ha (PMHAHCOBOI YCTOHYHMBOCTH PETUOHAb-
HOTO pa3BUTHS. B 3TOM KOHTEKCTE KOM-
IJIEKCHOE COBEPLIEHCTBOBAHUE MHBECTH-
MUOHHOTO mporecca B cyobektax CKDO
B LIEJSIX 00€CTIeYeHus] yCTOMYUBOTO COIIM-
aJIbHO-PKOHOMHMUYECKOTO Pa3BUTHUSI OCTAET-
Cs 32 PETMOHAJILHBIM MEHEP)KMEHTOM.
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