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AHHOTALUA

N3meHeHHusT B CTPYKTYpE POCCHUUCKOW SKOHOMHUKHU OTPAXKAKOTCS HAa YPOBHE
MPUBJICUCHUS UHOCTPAHHBIX MWHBECTULUN B JIOKAIbHBIC CHUCTEMBI. JTa CUTYyalUs
3aTPOHYJIA TMPAKTUYECKH BCE TEPPUTOPHUAIBHBIC €IWHUIBI HAIled CTpaHbl. B
KauyecTBE OCHOBHOM IeTW B paboTe, YTOUHECHUS W PACHIMPCHUS] TEOPETUUECKUX
OCHOB, ObIJIa BRIOpaHa pa3pad0TKa MPAKTUYECKUX PEKOMEHIAINNA IO TTOBBIIICHUIO
VHBECTUIIMOHHOM MPUBJICKATEIIbHOCTU PETHOHAIBHBIX CHUCTEM Poccuiickon
®denepanvy, B 4YaCTHOCTH OTAEIBHOT'O PETHOHA, OCOOCHHO B YCJIOBUSX CIIOXKHOU
HSKOHOMHYECKON W T'EOMOIUTHYECKON cuTyanuu. B pabore mpencraBieH oOmumii
B3TJISJ] YYCHBIX-TEOPETUKOB HA U3ydyaemylo npobiemy. bwium  mnpoBenen
KPUTUYECKUN aHAJIN3 MHEHHMI HEKOTOPBIX MPEICTABUTENIEH MO U3y4aeMON TEME.
PaccmaTpuBaercsi MHBECTULIMOHHAS TMpUBJIEKaTeIbHOCTh KabapauHo-6ankapckoit
PecnyOnuku ¥ AEATENBHOCTh  OPTraHM3alMOHHOW CTPYKTYPhl — MOJJIEPKKU
MHBECTUIIMOHHOM JiesitebHOCTH KBP.

KuroueBble ci10Ba: MHBECTUIMOHHAS JIESITEIBHOCTb, KPUTEPUU, METOAUYECKUN

nmoaxond, CAaHKONH, PCruOHaJIbHasa CUCTCMaA.
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Annotation
Changes in the structure of the Russian economy are reflected in the level of
attracting foreign investment in local systems. This situation affected almost all
territorial units of our country. The development of practical recommendations to
increase the investment attractiveness of the regional systems of the Russian
Federation, in particular, a separate region, especially in a difficult economic and
geopolitical situation, was chosen as the main goal in the work, clarifying and
expanding the theoretical foundations. The paper presents a general view of
theoretical scientists on the problem under study. A critical analysis was made of the
opinions of some representatives on the topic under study. The investment
attractiveness of the Kabardino-Balkarian Republic and the activities of the
organizational structure of supporting the investment activities of the CBD are
considered.
Keywords: investment activity, criteria, methodical approach, sanctions, regional

system.

[IpoGiema nmpuBIeUEHUS MHOCTPAHHBIX MHBECTUIIMI BCEria ObliIa B LIEHTPE

BHUMaHus. Tem Oojiee dYTO ITOT BOIIPOC AKTYAJIIM3UPYCTCA B YCIIOBUAX
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HECTAOMIIBHOT'O YKOHOMHYECKOTO POCTa PETUOHOB CTPAHBI, YTO CTAJIO CIEIACTBHEM
MUPOBOr0 (DMHAHCOBOTO KPH3HMCA, BBEACHHBIX CaHKIMU. Bce »T0 mpenmomaraer
BBISIBJICHUE PETUOHOB, KOTOPHIE MOIJIM Obl XOTS Obl YAaCTUYHO YAOBJIETBOPUTH
NOTPEOHOCTH WHOCTPAHHBIX HMHBECTOPOB. AKTYaJIbHOCTh TEMbI HCCIEAOBaHUS
00ycoBJI€HAa HEOOXOAUMOCTBIO Pa3BUTHS PETHOHAIBHBIX CUCTEM, (POPMHUPOBAHUE
KOTOPBIX MPOUCXOAUT B YCJIOBHUAX CJIOKHOM T'€OMOJIMTUYECKOM CHUTYyalluH, TOJ
BJIMSHUEM HETaTUBHBIX IOCJEJACTBUM MPOIECCOB MHUPOBOro (HPUHAHCOBOTO
kpusuca. [Ipobiema npuBiedeHUs] HHOCTPAHHBIX MHBECTHUIIMI BCErJa akTyajlbHa
JUISL pacUIMPEHUs] MEXIYHAPOIAHBIX OTHOLICHWM, TMOBBIIMIEHUS YCTOWYHUBOCTH
Pa3BUTHUS. MUPOBBIX PETMOHAIBHBIX CHCTEM.

WMHBecTUIIMOHHAS — TIPUBJIEKATEIBHOCTh TMPEJCTaBIsieT co00il  Habop
(MHAHCOBBIX W SKOHOMHUYECKUX TOKa3zaTejed, KOTOpbIE ONMPEACNSIIOT OIEHKY BO
BHEIIHEW CpEAEe, B TOM YHCIE MOJUTHYECKYIO, SKOHOMHUYECKYIO, COLHAIBHYIO,
NPaBOBYIO, M M3MCHSIOT KOHEUHBIH pe3ynbTaT [5;6].

Bce »to TpeOyer yBenuueHus HEOOXOAUMOCTH HAYYHOTO M3YUYCHHUSI U
MOHUMAHUS  TPOOJEM  PETyIsSTUBHBIX  MHBECTHUIIMOHHBIX  TPOIECCOB  Ha
pPErMOHAIBHOM U CYOPErMOHAJIbHOM YpPOBHSIX, CBS3aHHBIX C [OBBIIICHUEM
NPUBJIEKATEIFHOCTH MHBECTHIIMOHHOTO KimMaTta [1]

@OpMHPOBAHUE TEOPETUUYECKUX OCHOB VYIPABJIEHUS HWHBECTHIIMOHHBIM
npoiieccoM cBsizaHo ¢ paboramu k. M. Keituca, I1. Camysnbcona, M. @puamana
U psaga Japyrux yudeHeix. IIpoGnemam mnpuBiedeHuss U 3PEHEKTHBHOTO
UCIIOJIb30BAHUSl JIOTIOJHUTENIBHBIX HCTOYHUKOB (DMHAHCUPOBAHUS TTOCBSIIICHBI
paboThl TAKMX OTEUECTBEHHBIX U 3apyOECXKHBIX HccienoBarenei, kak: JI. AGankuH,
B. Auzmpuanos, B. Aprioxos, A. Bupiokos, JI. Tutman, M. Monk. A HaydHEIi
MOAXOA K OLEHKE WHBECTUIMOHHOW IPUBIICKATEIILHOCTH IPOCIEKUBACTCS B
paborax: B. bapna, U. I'pummna, /1. enucona, H. Mapkosa, O. Mauynbsckoii, H.
Mainerosa, 1. Poitamana, B. CaBuyka, I Tuxomupon E. @enopona, 1. Yepnes, Jx.

benmu, JIx., bupman, [Ix., P. Xont, B. [llapn u gpyrue.
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[loHATHE  «MHBECTULUHWOHHAS  IPUBJICKATEIBHOCTH» B  COBPEMEHHOM
SKOHOMHUYECKON M YNPABICHUYECKOW JIUTEPATYpPE TPAKTyeTCsl HEOAHO3Ha4uHO. Kak
CBUJIETEIBCTBYIOT HEJIABHUE UCCIIEIOBAHNUS, OH JOBOJIBHO YACTO OTOXKIECTBIISIETCS
C NIOHSITUEM «MHBECTULIMOHHBIA KIMMAT.

NHBecTUIIMOHHAS  NPUBJIEKATEIBHOCTh TAKXKE pAacCMaTpUBACTCS KAk
HEOThEMJIEMAs XaPAKTEPUCTUKA OTACIBbHBIX MNPEANPUATHI U OTpACIEd C TOYKHU
3peHUs TIEPCIIEKTUB Pa3BUTHs, BO3MOXKHOI'O J0X0/a ¥ YpoBHs pucka [3]. Hakowerr,
VHBECTHUIMOHHAS TMPUBJICKATEIBHOCTh PETMOHA OMNPEAENSeTCs Kak CUCTeMa
ONPEAEIEHHBIX YCIOBUN, KOTOPBIE BIUAKOT HA MMPUTOK KaIlKWTala U OLEHUBAKOTCS 10
VHBECTUIIMOHHOW AaKTUBHOCTH.

Pa3HooOpasue moAxomoB K OMNPENEICHUIO TOHSATUS «HWHBECTHIIMOHHAS
PUBJIEKATEIBHOCTE» CBUAETENBCTBYET O €ro HEAOCTATOYHOM TEOPETHUYECKOM
U3YYEHUH, W  B3aUMOCBA3AHHBIX IMOHATHUM «HWHBECTULIMOHHBIM  KJIMMATy,
«AHBECTUIIMOHHBIN NOTEHIMAT» U «UHBECTULIMOHHBIA PUCK.

[ToHATHS «VMHBECTUIIMOHHASI TPHUBJIEKATEIBHOCTb» W «UHBECTULIMOHHBIN
KJIUMaT» HE WJCHTUYHBI. ECIM MHBECTULIMOHHBIA KJIMMAT MpEICTaBiIseT cOOOM
COCTOSIHUE KOHKPETHOU COIMaIbHO-DPKOHOMUYECKON CUCTEMBI U3HYTPHU (HAIIpUMeEp,
WHBECTUIIMOHHBIA KJIMMAT B PErHMOHE), TO MHBECTUIIMOHHAS MPHUBIIEKATEILHOCTD
MPEACTABIIICT COOOH OMMCAHUE COCTOSIHUS TOM K€ CONMATbHOM U SKOHOMHUYCCKOU
CUCTEMbl HM3BHE (MHBECTHIIMOHHAs MPUBJIEKATENbHOCTh peruonHa). Kpome Toro,
WHBECTULIMOHHBIA KJIMMAT - 3TO COBOKYIHOCTb YCJIIOBUM, B KOTOPBIX
OCYILIECTBIISIETCS. ~MHBECTHUIMOHHAsA  AesATenbHOCTh, T. E. OnpeneneHHas
KOMOMHAIMsl YCJIOBHM, KakK TIOJIOKUTENbHBIX, TaK M OTPULATENbHBIX, a
WHBECTUIIMOHHAS TPUBJIEKATEIBHOCTh - 3TO TOJBKO TE€ YCIOBHUS, KOTOpBIE
IIPUBJIEKAIOT UHBECTOPA, T. E. CO 3HaKOM ILIIOC.

NuBecTMIIMOHHAS  NPUBJIEKATEIIBHOCTh PErMOHa Hapsay C TAaKUMU
dakTopamMu, Kak IICHHOCTH, OIBIT W XWU3HCHHBIE TPUOPUTETHI HHBECTOPOB,

onpeaciACTCe HMX JSKOHOMHYCCKHMMH MHTCPCCaAMHM, KOTOPBIC 3aK/IIIOYarOTCA B
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coxpaHeHUU uX (PUHAHCOBOTO KamuTaia, a TaKXKE WX POCTa HA YPOBHE HE HUKE
cpenHel TpUOBUIM HA  aBAaHCUPOBAHHBIA  KamuTal. BaxHyio poilb B
WHBECTUILIMOHHOW TMPUBJIEKATEILHOCTH PErrMoHa WrpaloT Takue (HaKTOphl, Kak
CTaTyC, WHBECTULHOHHBIE LEIM M WICHCTBO B PErMOHAIBHOM COLUAIBHO-
SKOHOMHYECKOU CUCTEME.

ConeprkaHue npoliecca yrpapJIeHUs] THBECTUIITMOHHOM MPUBJICKATEILHOCTHIO
MOXHO PACKPBITh C MO3MIMHN 1eIW, MpeaMeTa U METoja yrpaslieHus. B cambix
OOIIIKUX YepTax MPOLECC YIPaBICHHUS HHBECTUIIMOHHON MPUBIIEKATEIBHOCTBIO - 3TO
NeSATENbHOCTD, CBSI3aHHASI C CO3JJaHUEM COTJIACOBAHHOM CHCTEMBI OOIIMX YCIIOBHIA,
KOTOpasi 3auHTEPECOBHIBAET HHOCTPAHHBIX U OTEUYECTBEHHBIX HWHBECTOPOB B
WHBECTUPOBAHUU HEOOXOJMMBIX HWHBECTUIIMOHHBIX PECYpPCOB B KOHKPETHBIN
UHBECTULIMOHHBIN OOBEKT.

VhpaBieHre  MUHBECTUIIMOHHOM  NPHUBJIEKATEIBHOCTHIO  MPEANOJIAraeT
IIPOXO0XKJAEHUE CIEAYIONIUX 3TAMOB:

-aHaJIN3 B3IJISIZIOB MHBECTOPOB HAa BaKHEWIHE (aKTOPbl MHBECTUIIMOHHOMN
MPUBJIEKATEIHLHOCTH COIIUATBHO-9KOHOMUYECKOU CUCTEMBI;

-aHaJIN3 CYIIECTBYIONIEH NMHBECTUIIMOHHOW MPUBJIEKATEIIbHOCTH COIMATILHO-
SKOHOMHYECKON CUCTEMBI;

-CpaBHEHHUE  CYUIECTBYIOIIEH  WHBECTUIMOHHONW  MPUBJIEKATEIbHOCTHU
COIIMAIbHO-?)KOHOMUYECKON CHUCTEMBbl C B3IJISIIAMU HWHBECTOPOB U BBISIBJICHUE
HauboJee MpUBJIeKaTENbHBIX (PaKTOPOB;

-aHaJIM3 BHEIIHEN Ccpeabl M BHYTPEHHHX BO3MOXKHOCTEM COLMAIBHO-
SKOHOMHYECKON CUCTEMBI;

-pa3paboTka HAY4YHO 000CHOBaHHOM KOHIICTIIIUN MOBBIIIICHUS
WHBECTUIIMOHHON TPUBJIEKATEIBHOCTH COLMAIIBHO-DKOHOMUYECKOW CHUCTEMBI U
WHBECTUIIMOHHOMN MOJINTUKY,

-peanu3anys HHBECTUIIMOHHON MOJUTHUKY;

-KOHTPOJIb ¥ KOPPEKTHUPOBKA WHBECTUITMOHHOM MONUTHKH [4].
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Jns onpeneneHuss MTHBECTUIMOHHOM IPUBIIEKATEIbHOCTH PErMOHA CETOAHS
HCIIOIB3YETCsI HECKOJIBKO METOAOB: METOMOJIOTHS OLEHKHM HMHBECTULIMOHHOU
NPUBJIEKATEIBHOCTH PETUOHA 3KOHOMHUYECKOIO €XEHENENbHHKA «IDKCIepT»,
METOAOJIOTMSI ~ OLEHKM  MHBECTUIMOHHOM  IPUBJICKATEIBHOCTH  PETHUOHA,
COCTaBJICHHAass Trpynmod MMHUCTEpCTBA DKOHOMHUYECKOro pasButus PO,
merononoruss H.M. KnumoBa n meTomonorust HaydHoro corpyaHuka MHcturyra
skoHomuku PAH K. I'ycena.

Merononorus aHanu3a MHBECTULIMOHHOM NPUBJIEKATENBHOCTH PETHUOHA, IO
HallleMy MHEHUIO, BKJIFOYAET TPU dTala:

1) olleHKa COLMATBHO-3KOHOMHYECKOT0 MOJI0KEHNS PETHOHA U ONPEACIICHHE
ero perrunra B Poccuu;

2) aHAJIU3 TMHAMHUKU U CTPYKTYpbl HHBECTUIIUI B OCHOBHOMW KaIluTa;

3) BBIABIEHHE BBITOJl, KOTOPbIE O0ECIIEUNBAIOT MHBECTULIMOHHBIE CTUMYJIbI
JUIsL BHEIITHUX MHBECTOPOB B PETMOHAIIBHONW CUCTEME U OTPAaHUYEHUE YCIOBUM JUIA
Pa3BUTHUS UHBECTULIMOHHOU 1EATEIBHOCTH.

AHanu3 3apy0eXHOro OmnbITa MO3BOJIET BBIAECIUTh HECKOJIBKO BapHUaHTOB
OpraHM3alMHU MMPOLECCOB AKTUBU3ALMY UHBECTUIIMOHHOM NESTENBHOCTH:

- CO3/IaHME B FOCYJTapCTBEHHOM CHCTEME HE3aBUCUMOW CTPYKTYPBI, KOTOpAs
HE MOJYUHSIETCS APYTUM OpraHaM U HECET MOJIHYI0 OTBETCTBEHHOCTH 3a Pa3paboTKy
Y PEAIU3ALAI0 UHBECTULIMOHHOM ITOJIUTHKY;

- Tepefadya OCHOBHBIX (DYHKUMH CleHUaIN3upOBaHHOMY MOpPa3ieiIeHHIO,
BO3JIOXKEHHUE HAa HEro 3aJad II0 COITIACOBAHWMIO HANPABICHUN PEryJIUpOBaHUs
VUHBECTULMOHHON JEATEIBbHOCTH.

B kayecTtBe OpraHu3anMOHHOW CTPYKTYpPbI IOAJAEPKKU WHBECTULIMOHHOM
JNEATEIBbHOCTA MOYKHO Ha3BaTh CIEAYIOLIHE:

- ATEHTCTBO MHBECTUIIMOHHOT O Pa3BUTHS;

- ATEHTCTBO MUHBECTULIMOHHBIX TApAHTH;

- banku u houaBI pa3BUTHSL.
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Hcxons u3 omnbiTa psna cyobekToB Poccuiickoit denepanuu, 1eaecooopasHo
TaKXKe MPEAJIOKUTh CO3JaH1e HHBECTULIMOHHOIO (DOH/1a PETHOHA.

3anagyamu PoH1a MOTYT OBITh:

-IPUBJICYEHUE HHOCTPAHHBIX HCTOYHUKOB (MHAHCUPOBAHUSA B YCHEIIHO
pa3BUBAIOLIMECS KOMIIAHUN PETHOHAIIBHBIX CUCTEM;

-yJIy4IllIEHNE UHBECTULIMOHHON MO3UILINHA PETUOHAJIBHON CUCTEMBI,

-popMupoBanue kKanutana (oHAA PEMHBECTUPOBAHUS B HOBBIE MPOEKTHI
peruoHa.

CTOUT OTMETUTh, YTO 3Ty NPAKTHKY NPUMEHSIOT MHOIME CYyOBEKThl PD.
PaccmoTpum cymiectBoBaHre 000c00IeHHOM CTPYKTYphl B Kabapauno- bankapun
— ato «Kopnopanusa passutusi Kabapauno-bankapckoit PecryOnukuy, 1eibio
KOTOpPOU SIBJISIETCSA:

-COJCUCTBME  OpraHaM TOCYAApCTBEHHOW BJIACTH B  peaju3aluu
WHBECTULIMOHHON MOJIUTUKHU 10 MPUBJICUYCHUIO UHBECTUIIMHI B PecriyOnuky

-o0ecniedeHre  JUisi  HMHBECTOPOB  pEeXHMMa  «OJHOTO  OKHa»  IpH
B3aUMOJIEMCTBUM C OpraHaMH UCTIOJIHUTENBHOU BiacTu KbP

-OKa3aHUsl COJEWUCTBHUS POCCHUICKMM U 3apyO€KHbIM HMHBECTOpaM B
peanu3anuy NHBECTULMOHHBIX IIPOEKTOB

-OCYILECTBIICHUE byHKIMHA CIIELIMAJIN3UPOBAHHOMN OpraHu3aluu,
BossaraeMbix [IpaBurensctBom KbP

-[IOBBIIIEHUE HWHBECTULMOHHOM IIPUBJIEKATEILHOCTH PETHOHA C LEIbIO
KOMIUIEKCHOT'O COITUAIbHO-DPKOHOMUYECKOT0 pa3Butus Pecy6nuku

-IPOJABHKECHUE NHBECTULIHOHHBIX BO3MOXKHOCTEMN U MPOEKTOB PErMoHa B PO
¥ 32 pyOeKOM (B T.4. uepe3 KOH(PEPEHIMH, BEICTaBKH, (POPYMBI U T.11.) [7]

JlanHoii xopnopainueil peanuzoBaHo Oonee 150 mpoekroB ¢ 2006 roxa, c
MOMEHTA €€ CO3/IaHMs. Y CIIEXU KOPIIOpaluMy Ha CETOAHSAIIHUN I€Hb OTMEYAIOTCS,
HO 3TO HE TOBOPHUT, YTO B 3TOi cdepe Bce OnaromonyuHo. [Ipencroutr mHoroe

CACJIaTh, cIenyer ITIOCTOAHHO ITOBBIIIIATH HNHB eCTHHHOHHBIﬁ IIPHUTOK.
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CremoBaTelbHO, 3TO TOBOPUT O HEOOXOIWMOCTH NPUMEHEHHS JIPYrux Mep,
MTOBBIIICHUS VHBECTULIMOHHOMN MPUBJICKATEILHOCTH PEeCITyOIHKH. nu
HEOOXOAUMOCTH  TECHOTO  B3aUMOJCHCTBHS ~ BCEX  OpPraHOB BJIACTH,

HpC,ZIHpI/IHPIMaTCJIeﬁ U TpaKaaH, IJIA IIOBBINICHUA WHBECCTUIIMOHHOI'O UMHUJI7KA.
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