ISSN 1993-047X. «Akmyanvhvie npobremvl s3konomuxu u npasay. 2014. Ne 4

YAK 332.12:330.322:330.14
T. H. MACJIOBA,

Kanouoam 3KOHOMUYECKUX HayK

I.I. CYCIIMIBIHA,
KanHouoam I3KOHOMUYECKUX HAYK, 00UeHm

Teopeuesckuii hunuan Poccutickoeo 20cy0apcmeenHo2o 2yMaHumapHo20 yHueepcumemad,
2. I'eopeuesck, Poccus,

E. B. XOJIOIIEHKOBA,
KaHouoam I3KOHOMUYECKUX HAYK, CIapuuil npenoodasameins

Ilamueopckuii hunuan Poccutickoeo skonomuuecxkoeo ynusepcumema um. I.B. [Inexanosa,
2. I[lamueopck, Poccus

OCHOBHOM KAMNWUTAN U MPOBNIEMbl EFO BOCNPOU3BOLCTBA
B CEBEPO-KABKA3CKOM PEIMMOHE

Iesb: mpoBECTH BCECTOPOHHNMIT aHAIIM3 COCTOSIHUS M CTPYKTYPBI OCHOBHBIX (poH0B B CeBepo-KaBkaszckoM (penepanbHOM
oKpyre, chopMyIMPOBaTH OCHOBHBIE MPOOJIEMbI CTUMYIIMPOBAaHHS UX BOCIPOHU3BO/ICTBA C IIEJIBIO YITyUIlIeHHs] OU3HEC-KIIH-
Mara pernona, pocta 3(p(peKTHBHOCTH IPOU3BOACTBEHHON N MHBECTUIIMOHHON AEATEILHOCTH POCCHHCKUX MPEATIPUATHH, a
TaKXKe MX OOJIbIICH TPHUBIIEKATEILHOCTH JJIsl HTHBECTOPOB.

MeTonbl: copuzonmanbHulil (6pemerHoll) ananus — CpaBHEHNE KX/I0H MTO3UIINHI OTYETHOCTH C TIPE/IBLAYIINM [IEPHOJIOM;
6EPMUKANIbHYLI (CIMPYKMYPHbILL) aHAIu3 — OTIPEIICTICHUE CTPYKTYPbI HTOTOBBIX MOKA3aTesIei IS BBISIBICHUS BIMSHUS KaX-
J0H HO3ULIUK OTYETHOCTHU HA PE3yNbTaT B LEJIOM; MpeHO08blll aHanu3 — CPAaBHEHUE KaXKI0H MO3ULUK OTYETHOCTH C PSIIOM
TIPE/IIIECTBYIONINX MIEPHOIOB U ONIPEAEIECHIE TPEH A, T. €. OCHOBHOM TEHACHINHU JUHAMHKH TTOKA3aTEeNsl, «OUNIIEHHOW» OT
CITy4aiHBIX BIMSIHUN M WHAWBUIYAIBHBIX 0COOCHHOCTEH OTAETBHBIX IEPHOIOB.

Pe3yabTaThl: B pamMKax HCCIIeJOBAHMS IPOIIECCa BOCIIPOM3BOACTBA OCHOBHOTI'O KallMTalla Ha PHIHOYHBIX IIPUHIIMITAX B PETH-
onax Cesepo-Kapka3zckoro ¢enepalibHOro OKpyra yCTaHOBIIEHO, YTO COBPEMEHHOE COCTOSTHUE MPOU3BOJICTBEHHOTO MOTEHIIHANA
PpOCCHiiCKOIT SKOHOMHKH XapaKTepU3yeTCs CYIIeCTBEHHBIM MOPAIBHBIM U (PM3UYECKUM M3HOCOM. [1pu aToM Habmonaercs pas-
HOHAMpaBJIeHHAs TMHAMUKA 110 TAKUM TOKA3aTelsIM, KaK HHBECTHUIIMH B OCHOBHOM KaluTal MO paifoHaM paccMaTpHUBacMOTro
OKpYra, MHBECTULIMU B OCHOBHOM KamuTaja Ha TNy HAceleHHs, CTPYKTYpa UHBECTUIMI B OCHOBHOH KanuTaj, CTENeHb U3-
HOCa OCHOBHBIX ()OHJIOB U TIP. DTO MPUBOJIHT K YTSHKEICHUIO CTPYKTYPBI pETHOHAIIBHBIX XO3SIMCTBA U3-32 3HAYNUTEIBHOM JIONN
MIPOMU3BOJICTB, a TAKXKE K BBITYCKY MPOTYKIIMK HU3KOTO Ka4eCcTBa, He CIIOCOOHON KOHKYPHPOBATh C UMIIOPTHBIMHU aHAJIOTaMHU.

Hayunas HoBu3HA: B paboTe Ipe/UI0KEHBI pa3INuHble MEpbl HHHOBAIIMOHHO-NHBECTHIIMOHHOTO HHCTPYMEHTAPUS IS
BOCIIPOM3BOAICTBA OCHOBHOrO Kammrtana B Cesepo-KaBkazckom peruone. [Tomumo cranmapTHOro Habopa MEpOnpHUsTHI
(HaJIOTOBBIE JILIOTHI, CYOCHINH, TOCYIApPCTBEHHBIE TapaHTHH, TIPEIOCTaBICHNE TOMEIICHUI B apEHY, KPEANUTHI CyObeKTaMm
MaJoro MpeArpUHIMATEIbCTBA, BBIJICICHNE TPAHTOB U T. [1.), K HUM MOKHO OTHECTH CO3/[aHUE PETHMOHAIBHBIX U MEXPETH-
OHAJIbHBIX MHCTUTYTOB Pa3BUTHSI, TAKUX KaK HHBECTUIIMOHHBIE (DOHIbI, PErMOHAIIBHBIC TapaHTHUIHbIC ()OH/IBI, KOPIIOPAIIUU
pa3BUTHS, BEeHUYpHBIE (QOHABI U T. /1. B pamkax quBepcruKaliy HHBECTUIMOHHON esitensHocTH B CeBepo-KaBkasckom
(henepaibHOM OKpyTe, IOMHUMO HCIIOJIb30BaHMs pecypcoB VHBECTHIIMOHHOTO (hOH/1a, MBI [TPE/IaraeM IpHBJIeYb HHBECTUIIH-
OHHBIX KOHCYJIFTAaHTOB U PEaIM30BaTh HHBECTUIIMOHHOTO Kpay A aHanHIa, KOTOPBIC B IOJIHON MEpe OTpaXKaroT CenupuKy
1 0COOEHHOCTH MHBECTHPOBAHUS IIPU BHIOOPE 1 peann3alnil HHBECTUIIMOHHBIX TPOeKTOB B CeBepo-KaBKka3ckoM pernoHe.
B xauecTBe MexaHHU3Ma, CIIOCOOCTBYIOIIETO YCKOPEHHUIO BOCIIPOM3BOCTBA OCHOBHOrO Kanurtana B CeBepo-KaBkasckom pe-
THOHE Ha OCHOBE MMEIOIIMXCSI PECYPCOB M 3aJI0’KEHHOTO MTOTEHIMAlIa, Mbl 000CHOBBIBAEM CO3IAHUE HHCTUTYIIHOHAIILHOTO
T0JIS1, ITOZIpa3yMeBaroliee co00i OCHOBY ISl CETH B3aHMMOACIHCTBHS HayKH, 0Opa3oBaHus, Ou3Heca U norpedurenei. Cos-
JIaHWE HHCTUTYLIMOHAIBHBIX MoJIei porucano B mpuHsTo B 2010 . Crparerun pazsutust CKOO no 2025 !, ocHOBaHHOI
Ha B3aMMOJICHCTBUM OM3HECA M BIIACTH, KJIIOUEBBIMH IIPOEKTAMHU KOTOPOH SBIIAIOTCS ycremHo GyHkuuonupyromue OAO
«Kopnopanus passurus Ceseproro Kaskaza», OAO «Kypoptsl CeBepHoro Kaskaza», OAO «Xomauar MPCK» u mp.

' O Crpareruu conuansHo-3KoHOMHYecKoro pa3putusi CeBepo-KaBkasckoro deaepansroro okpyra 1o 2025 r.: Pacro-
psoxenne [IpaBurensctBa PO Ne 1485-p ot 6 centsadps 2010 . URL: http://www.garant.ru/products/ipo/prime/doc/6642479/
(mara obpamenus: 22.10.2014)
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“paKTl/l'leCKafl 3HAYMMOCTh: OCHOBHBIE MOJIOKEHUS K BBIBOJBI CTaTb MOT'YT OBITH UCIOJIB30BAHbI npu 000CHOBaHHUU U
pcaim3ali peruoHaJIbHOI0O MHBECTUIIMOHHOI'O CTaHAapTa 110 KaxKIOMY CY6T>€KTy CeBepO—KaBKa3CKOFO (I)ez[epanbﬂoro OKpyra.

KuoueBble ciioBa: ocHoBHBIE (oH b, CeBepo-KaBkasckuil GenepaibHbI OKPYT; HHBECTHLIMK; OOHOBJICHHE U Pa3BH-
THE; BOCIIPOU3BOJICTBO KalUTaNa; OM3HEC-KIMMAT PErHOHA; SKOHOMHYECKHUH POCT.

Beenenne

Bocnpon3BoacTBo 0CHOBHOI'O KaIlUTasIa SABISETCS
OTIpEIeNISIOUM YCIIOBUEM MHHOBAIMOHHOTO IYTH
Pa3BUTHS PETHOHAIBHON SKOHOMHKH, 0OeceunBa-
IOLLIUM SKOHOMMUIO 3aTpat, CO3/JaHUE U OpraHU3aLUI0
MIPOU3BOACTBA C NMPUHLMIIMAIBLHO HOBBIMH IOTpE-
OUTENbCKMMM CBOMCTBAMU TEXHUKU U TEXHOJIOTHH.
AKTyalbHOCTb BBIOpAaHHOM TEMBI HCCIIEJOBaHUS
COCTOUT B ITPOBEJIEHUU BCECTOPOHHETO aHAJIN3a CO-
CTOSIHUS U CTPYKTYpPbI OCHOBHBIX (poH10B B CKDO,
(hopMyIIHPOBaHUH OCHOBHBIX MPOOJIEM CTUMYIHPO-
BaHUsl UX BOCIPOU3BOACTBA C LENBIO YITy4IIECHUs
Ou3Hec-KIMMara peruoHa, pocra 3¢(eKTUBHOCTH
IIPOU3BOJICTBEHHOMN 1 MHBECTULIMOHHOM JIEATENIbHO-
CTH POCCUMCKUX MPEIPUATHH, a TAKXKE UX OOJIbILeH
IIPUBJIEKATEIbHOCTH JUIsl UHBECTOPOB.

HeoOxoauMocTh MpoBeeHNs UcCiIe10BaHus 00-
YCIIOBIIEHA NOTPEOHOCTBIO B YCUIIEHUHN MEP KaK HH-
HOBAaIllMOHHOTO, TaK U NHBECTUIIMOHHOI'O XapaKTepa
B AesarenbHocTy pernoHoB CK®O, uto onpenenser
CTpPEMJICHUE K 3aMEHE M3HOLIECHHOW 4acTH IIPOU3-
BOJUTEIBHOTO KallUTala Ha COOPYKeHus, o0opy-
JIOBaHWE, KOMITBIOTEPHBIE CETU, OOBEKTH HH]pa-
CTPYKTYPBI ¢ KA4€CTBEHHO HOBBIMH TEXHUYECKUMH,
TEXHOJIOIMYECKUMHU U HH(OPMALIMOHHBIMU BO3MOX-
HOCTSIMH, MOBBIIIAIOIINX HHHOBALIMOHHBIE I1apaMe-
TPl BBOJMMBIX B J€HCTBUE OCHOBHBIX (DOH/IOB.

Pe3ynbrarsl uccienoBanus

AHanu3 TeKyIel 5JKOHOMUYECKON CUTYalUH O-
Ka3bIBA€T, YTO HBIHEIIHEE MaJCHUE TEMIIOB KOHO-
MHYECKOTO POCTa — ATO, IPEXKIE BCETO, HE PE3YIBTAT
BHEIITHUX IIIOKOB, @ CJIEJICTBUE BHYTPEHHEU HWHBE-
CTULMOHHOW May3bl: psiJ KPyIHBIX WHBECTUIMOH-
HBIX ITPOTPaMM 3aBEPIICHBI, @ HOBbIE MacCIITaOHbBIE
MIPOEKThI CBOEBPEMEHHO He OblTN HayaTbl. CUTyanus
yCYTyOIseTcsi OTPULIATEIbHOW AUHAMHUKOW WHBE-
CTULUH KPYIHBIX FOCYIapCTBEHHBIX KOPIIOPALMIA,
KOTOpbIE TaK M He CTajdu 3(P(PEKTUBHBIM HHCTPY-
MEHTOM YCKOPEHHMsI 3KOHOMUYECKOro pocra. Bee ato
MO3BOJISIET YTBEPXKJIaTh, YTO MPU CBOEBPEMEHHOM
pearupoBaHUHU 3aMeJIEHUS SKOHOMHYECKON aKTHB-
HocTH B 2013 1. B Takux macmrabax MOXHO ObLIO
OBl N30€KaTh.

CriaguTh BO3EHCTBUE HA SKOHOMUKY Hanbosee
OCTPBIX OrPAaHUYEHNN Pa3BUTUS BOBMOYKHO TOJIBKO B
YCIJIOBHUSX BBICOKHX TEMIIOB 9KOHOMHUYECKOTO POCTa,
obecrieunBarOnIX HEOOXOANMBIH YPOBEHD TOXOIOB
y BCEX IKOHOMHUYECKHUX CYObEKTOB, UTO MO3BOJSET
YCTPaHSATh KIIIOUYEBBIE CTPYKTYPHBIE TUCITPOIIOPLIUH.
IIpu >TOoM BakHEUIINUI 3JIEMEHT PKOHOMHUUECKOM
JUHAMUKY ONVKaUIINX JIeT — MHBECTUINH. VIMEeHHO
MOJIOKUTEIIbHAS TMHAMUKA MHBECTULIMH, B TOM YHCIIE
B TIPOM3BOJICTBEHHBIE (JOHIIBI, CIOCOOHA MMPUBECTH
K peanu3alnuu uMmerolerocst y Poccun norenmuana
SKOHOMHUEcKoro pocta [1, c. 61].

OOHOBIIEHNE MPON3BOJICTBEHHBIX (DOH/I0B — OJJHA
U3 CaMbIX aKTyaJbHBIX MPOOJIEM CTAaHOBIICHUS PbI-
HOYHBIX OTHOLLICHUH U MOAJEPKaHUs JOCTUTHYTHIX
TEMIIOB SKOHOMHYECKOI'0 pocTa. B Teuenue no-
CJIETHUX JIET MPOU30ILIa KOMMEpUYecKast U Ipou3-
BOJICTBEHHAs] PECTPYKTYPHU3aLHsI TPOMBIIIJIEHHBIX
oTpaciieil ¥, COOTBETCTBEHHO, MePEOPUCHTALIUS
OCHOBHOI'O KalluTaja Ha IMPOU3BOJICTBO KOHKYPEH-
TOCTIOCOOHBIX TOBAPOB, AKTUBU3UPOBAJIACH TEXHUYE-
CKasl MOACpHU3ALNS NPEANPUATHNA B TEX OTPACIAX,
MPOAYKILHMS KOTOPBIX HAXOAMT CIIPOC HA PBIHKE, MO-
BBICHIIACH TEMIIBI Pa3BUTHUS 0a3MCHON MH)KEHEPHOU
UH(QPACTPYKTYPHI.

BrlneHazBaHHbIE MPOLECCH] B IIEJIOM NIPUBEIN
K U3MEHEHUSM CTPYKTYPHBIX XapaKTepUCTHK POCTa
MHBECTUIININ B OCHOBHOM KamuTaj. Tak, o uToram
2011 . 0ObeM MHBECTHIIMH B OCHOBHOW KammMTall
poccuiickux mpeanpusiTuii coctaBuwi 11 TpiH py-
oneit (12,5 Tpnu pyoneii 8 2012 ). B 2011-2012 rr.
B CTPYKTYpE TaKMX MHBECTUIMI JOMUHHUPOBAJ HE-
¢rerazoBbiii cextop (Oonee 24 %), 3HaUUTEIbHBIE
00bEeMbl HHBECTHIINN MPUXOIMINCH HA CTPOUTEIIb-
HBIIl CEKTOp M TPaHCIOPT (COOTBETCTBEHHO 17 u
15 %). lonmm nHBECTHIINI B WHHOBAITMOHHBIN CEKTOD,
CEKTOp MOTPEOUTENIHCKOTO CIPOCa, a TAKKE MPOU3-
BOJICTBO M PACIIPEIEICHUE IEKTPOIHEPIHUH, ra3za u
ropstueil BOJIbl HAXOUIUCH B mpenenax 9,0-9,5 %.
NHBEecTHIINM B OCHOBHOM KamWTaJl MPEATPUATHN
CBIPHEBOI'O CEKTOpa COCTAaBISIU mpumepHo 7 %,
CEJIBCKOXO03MCTBEHHOTO — 4 %.

OCHOBHBIMH TE€HJICHIUSIMU TIepepacipeiecHus
IIOTOKOB MHBECTULHMI IO CEKTOpPaM 3KOHOMUKHU
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Poccun (Haunnas ¢ 1999 1) cranu noctynarenbHbINA
pocT 101U He(TEra3oBOro CEKTopa U TpaHCIopTa
U COKpaIleHHUE J10JU CTPOUTENBHOrO0 CEKTopa U
CeKTopa MoTpeOUTeNbCKOro crpoca. B HacTosmee
BpEMsl YBEJIMUMBAETCS 10JI1 UHBECTULIUI B OCHOBHOM
KarmuTaJl IPEeNpUsTHI IPON3BOJICTBA U pactpeiese-
HUS DIIEKTPOIHEPT U, T'a3a ¥ Topsiueid BOIbI Ha poHE
CHWKCHHSI TOJTM WHBECTHUIMI B MHHOBAI[AOHHOM U
CBIPbEBOM CEKTOpax.

BBICOKYIO 3aBUCUMOCTB POCCUNCKOM SKOHOMUKH
OT YpOBHS UHBECTULIMOHHON aKTUBHOCTH MOATBEPK-
JTAeT ¥ pETPOCIIEKTUBHASI CTATUCTHKA. B Tomib1, Korma
poccuiickas SJKOHOMHKA TPaHC(HOPMUPOBAIIA JOXO/IBI
B POCT MHBECTHUIIUH, TPOUCXOIUIIO €€ THHAMUIHOE
pasButue, 1 Hao0opoT. Ilpu npounx paBHBIX ycio-
BHSIX MOYKHO TOBOPHTBH O TOM, UTO ISl IOCTH>KCHUS
TEMIIOB YKOHOMHMYECKOTO pOCTa, MPEBBIMIAIOLIIUX
4 %, B COBPEMEHHBIX yCIIOBUAX TPEOYIOTCS TEMIIbI
pOCTa MHBECTULIMH B OCHOBHOMI KaIlluTaj HE MEHee
10 % [1, c. 63].

Takum o6pas3om, B Poccun nmogaepxkuBaeTcs
MOJIENTb SKOHOMUKH C CHITbHBIM TOTUTUBHO-YHEPTETH-
yeckuM komiuiekcoM (TOK) u oTHocuTensHO pa3Bu-
TBIMHU TPAHCIIOPTHON HHPPACTPYKTYPOH U CENTbCKUM
xo3sicTBOM. [Ipu 3TOM 3amesieHHe MHBECTHLIMOH-
HOTO TIpoIlecca B MHHOBAIIMOHHOM, CHIPHEBOM, CTPO-
UTEJNBHOM CEKTOPAX U CEKTOpE MOTPEOUTETHCKOTO
crpoca 00yCIIOBIMBAET HIU3KUE TEMITI MOJCPHU3AIIH
POCCHUICKON 3KOHOMMKH U 3aTPY/IHSET €€ BBIXOJ Ha
TPACKTOPUIO yCTOMUMBOrO pocra [2, ¢. 4-5].

B nacrosiee BpeMs cpear peruoHOB, aKTUBHO
MIPUBJICKAIOIINX HHBECTHUIINH, BbIiemnsieTcss CeBepo-
KaBkasckuii ¢enepaibHbIi OKPYT, 00J1a1ar0NIni
ONMaroNMpUATHBIMHU YCIIOBUSIMU JUISI PAa3BUTHS arpo-
MPOMBIIIJIEHHOTO KOMILJIEKCa, TypU3Ma, CaHaTop-
HO-KypOopTHOU cdepbl U T. A. OnHaKo peamu3anus
€CTECTBEHHbIX MPEUMYIIECTB OCYLIECTBISETCS HE
B MIOJIHOW 00BbEMe, HU30K YPOBEHb COLMAIBHO-IKO-
HOMHUYECKOTO Pa3BUTHUS B CUJIY HECTAOMIBHOCTU
HSKOHOMHYECKOHN M MOJTUTHYECKON 0OCTaHOBKH.

3a 12 mecsueB 2012 r. 00beM MHBECTHLIUH IO
CK®O cocraBun 397 179,7 mn py6neit (umm 3,16 %
o01urero oobema uHBecTUIM o Poccuiickoi Pe-
nepammu, paBHoro 12 568,8 mupn pyOneit), u3 HUX
coOCTBEHHBIX cpelacTB — 27,8 %, NpUBICUYEHHBIX —
72,2 % (B ToM umcie 48,6 % 3a cuer OrOIIKETOB
pa3nuyHbIX ypoBHEi). O0mui 00beM WHBECTHUIIHIA
U UX CTPYKTypa MO MCTOYHUKAM (hMHAHCHPOBAHUS
npeCcTaBiIeHbl B Ta0. 1 u 2.

Tabmuua 1
Oowwmii 06eM uaBectuuii B CK®O B 2012 .*

(Total volume of investment
in the North-Caucasus federal district in 2012)

O0beM uHBecTHUMIT
Peruon B M pyGaei B % K aHAJIOTHYHOMY
nepuony 2011 r.
Poccuiickas @eneparust 12 568 800,00 106,8
CK®O 397 179,7 109,8
Pecny6nuka Jlarecran 152 403,5 108,3
Pecryonuka Uarynmerns 10 497,7 230,0
g:fsypgﬁ‘:fa“apcm 25572,1 113,5
g:gs;gii‘;fep"“m" 17951,9 124,9
zz‘;rg?{?;%ceTnﬂ-AnaHnﬂ 218249 1024
Yeuenckas Pecriyonuka 53 506,3 96,0
CTraBpOnONbCKHUIA Kpait 1154232 110,5

* Uemounuk: manabie 3a 2012 1. pacCYUTaHBI aBTOPOM TI0
o¢uransHEIM 1aHHBIM Poccrara’.

Tabuuua 2
CTpyKTypa HHBECTHLIMI B OCHOBHOIl KanuTaJl
1Mo ucToYHuKaM punancupoBanus B 2012 .
(B % Kk 00memMy 00beMy MHBECTHIHIT)™

(Assets investment structure by funding sources
in 2012 (% to the total volume of investment))

B Tom uncie
<
= | C | .| F| £
) 5 g 2 g
= =9 = = =
= ) 2 e % @
& ° ) s o Q3
Peruon ° < 2 g8 g | &84 g
£ £ ° Ssl8%| =
2 = 2 SE| 59 s
Q o 53 3 @ o
5 g 2 S| &8 3
o = =
a = ) » S B =
g g % Eg| =& g
S| E| £ |22 z8| &
&} = e g = g3 2
1 2 3 4 5 6 7
Poccniickaz 454 | 546 | 179 | 96 | 71 | 79
Deneparust
CK®O 27,8 72,2 48,6 34,2 12,2 5,0
Pecny0nmka
124 | 87,6 | 694 | 447 | 234 | 04
Jarecran
Pecnybanxa 28 | 972 | 947 | 692 | 255 -
Wurymerust
KabapanHo-
Bankapckast 17,4 82,6 38,2 30,1 8,1 25,9
PecnyOnuka

2 Pernonsl Poccun. ConpaibHO-DKOHOMUYECKHE TTOKA-
3arenu. 2012. Crar. ¢6. // Poccrar. M., 2012.
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[Mpomomxenue Tadm. 2

1 2 3 4 5 6 7
Kapauaeso-
UYepkecckast 15,7 84,3 57,5 41,1 16,3 89
PecmyOnuka
PecnyOnuka
CesepHast 17,4 82,6 57,8 52,2 4,8 1,6

Ocetusi-Ananust

Heuenckas 96 | 904 | 76,7 | 563 | 12,1 -
Pecmyoinuka

Crasponombeiit | 555 | 470 | 194 | 106 | 77 | 60
Kpait

* Hemounuk: manabie 3a 2012 1. paccauTaHBI aBTOPOM TIO
o(hUIManbHBIM TaHHEIM Poccrara’.

CornacHo maHHbIM Tabn. 2, B Ueuenckoii Pe-
cnyOnke o0beM MHBecTUIMi coctaBui 96,0 % ot
o0bema maBecTHIMH B 2011 1., pu 3TOM 1015 COO-
CTBEHHBIX MHBECTHIIUH ocTaeTcss HU3KOH (9,6 %).
B Pecniyomukax Cesepnast Ocetusi-Ananus u MH-
TYLIETHS, 51 KOTOPBIX TaKKe XapaKTepHa HHU3Kas
noisi coocTBeHHbIX mHBecTuIwi (17,4 % u 2,8 %
COOTBETCTBEHHO), HAOIIONATUCh TEHICHIIUU UX PO-

cra: B Oceruu —poct Ha 2,4 %, B Unrymeruu — poct
B 2,3 pa3a. B KapauaeBo-YUepkecckoii PecryOmnuke,
I71e A0J1 COOCTBEHHBIX MHBECTULIMI COCTABISAET
15,7 %, naGmrogaeTcsi 3HAYUTEIBHBIN POCT 00beMa
unBectuuii (24,9 %). B Pecnyonuke [larectan
npusieyeHo Ha 8,3 % Oosbllle MHBECTHIINMN, YeM 3a
aHayoruyuHbIi ieproy 2011 1. mpu 1o51e COOCTBEHHBIX
unsectuuuii 12,4 %. B CraBporonbCKkoM Kpae 105151
COOCTBEHHBIX MHBECTHILIMN CTaOWIIBHO IMPEBBIIIAET
cpemHepoccuiickmii mokaszarens (52,2 % — B kpae u
45,4 % — B cpenneM o Poccun); 00beM MHBECTUITNN
MPOIOJDKAET PACTH U COCTABWJI B sSTHBape—IeKaope
2012 r. — 110,5 % oT aHaJIOTMYHOTO IOKa3aTess
2011~

B nienom, npoBeieHHBIN aHaIU3 CBUIETENBCTBYET
0 TOM, 4TO OONBIIMHCTBO CyOBEKTOB Poccuiickoit
®Denepanun, Bxoasmux B coctaB CKDO, yxe Ha
MPOTSHKEHUH MHOTHX JIET MTPOAOIIKAIOT OCTaBATHCS
peuunuentamu. OgHaKo cpeacTBa (eaepaabHOTO
Oro/KeTa HAMPaBJISAIOTCS B OCHOBHOM Ha TMOAIepKa-
HUE COLMAIBHON c(hepbl U B 3HAYUTEIHHO MEHbBILIEH
CTENIEHN Ha CTUMYJMPOBAHUE PAa3BUTHS PEATHHOTO
CeKTopa 3KOHOMUKH [3, c. 80—-81].
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40 ~-40;1—
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M w31l
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> ecyOnmka
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Puc. 1. TepputopuajbHasi CTPYKTYPa HHBECTHIIUI B OCHOBHOM KANMTAJ B IKOHOMHKY
CeBepo-KaBka3sckoro ¢enepaasnoro okpyra 3a 2008-2011 rr., %*

(Fig. 1. Territorial assets investment structure in the North-Caucasus federal district in 20082011, %)

* Uemounuk: cOCTaBICHO ABTOPOM.

3 Peruonsl Poccun. CorpanbHo-3k0H0oMHuuecKue rmokasaresn. 2012, Crar. ¢6. / Poccrar. M., 2012.
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TeppuropuanibHas CTpPYKTypa HHBECTHUILIMNA B OC-
HOBHOM KanuTtai B 3koHOMUKY CeBepo-KaBkazckoro
(benepanbHOTO OKpyra xapakTepH3yeTcsl pa3HOHA-
MIPaBJICHHON TUHAMUKOM (puc. 1).

[Ipoananu3upoBaB AaHHbIE pucC. 1, TPUXOAUM
K BbIBOZY, uTO B 2011 . B CTpyKType MHBECTULIMN
B OCHOBHOM KamuTaJl (B pErHOHAJIbHOM pa3pese)
cokpaTtuiack ot Yeuenckoit PecryOnuku, nH-
BECTHULUH B KOTOPYIO cokpaTuiuch Ha 1,8 % u
Kabapnuno-bankapckoit Peciyonuku, nHBeCcTHIINN
B KOTOpOM cokparuiuch Ha 1,7 % COOTBETCTBEHHO
(o orHomIeHus K ypoBHio 2010 r). ITonoxxurensHas
JMHAMMKa MHBECTULIMI B OCHOBHOM KanuTaJ HaOJIro-
naercs B PecniyOnuke Jlarectan u CTaBponoibckoM
kpae (mpupoct coctaBuia 4,7 % u 10,3 % coorset-
CTBEHHO K MPEbIIyIEMY TO1y).

Peskuii cniag maBecTHMiA 1O cpaBHeHHIO ¢ 2008 T.
HaOmonaercst B Pecniybnuke CeBepHast OceTusi-
Ananunsg (-33,8 %). B 2013 r. peruon okasaics B
ayTcaiiiepax U pactoJIOKUICS Ha TPeThel (¢ KOHIa
CIIMCKA) CTPOYKE PEUTHHra M0 YPOBHIO pa3BUTHUSA
HSKOHOMUKH M IO OLIEHKE HaceleHneM 3¢ (heKTUBHO-
cTi opraHoB Bractu*. [10M0KUTENIBEHO A TETBHOCTD
PETHOHAIBHOTO PYKOBOJCTBA BOCIIPUHUMAET TOJIBKO
28,9 % xuteneii [4]. D10 onocpeayeT yxyIlleHHe
MHBECTHIIMOHHOTO KJINMATa 1 KaK CJIECTBHE COKPa-
LIEeHHE NMPUTOKA HHBECTULIUN B PecryOmuky.

CornacHO JaHHBIM, TIpE/ICTaBIEHHBIM B Jokiaze
00 oreHKe YPPEKTUBHOCTH JIEATEILHOCTH OPraHOB
HCTIOJIHUTENIbHOM BiacTu cyobekToB PO o uroram
2013 15, B 51 cyonekte PD mosist HHBECTHIINI B OC-
HOBHOH KanuTas B BAJIOBOM PErHOHAIIEHOM IPOTYKTE
(manee — BPIT) mpeBbicuia cpeiHEPOCCUICKHI yPO-
BeHb. [Tomumo Kpacnonapcekoro kpast u EBpelickoit
aBTOHOMHOM 00J1aCTH, HAMOOJIbIIIee 3HAYEHUE TAHHO-
ro nokasarers (6onee nonosuHsl BPIT) Habnronaercs
cpenu cyorexkroB CKDO B Yeuenckoii PecryOnuke.
IIpu 5TOM BO BCEX ITUX PETHOHAX PEaTU3yOTCS
KpyIHble UHQPACTPYKTypHbIE MPOEKTHI 3a CUET
OromkeTHBIX cpencTs®. Pacripenenenne cTpyKTypbl
WHBECTUIINN B OCHOBHOM Kamutan B 2012 r. mpen-
CTaBJICHO Ha pHUC. 2.

4 URL: http://www.minregion.ru/856?locale=en (mara
obpamenus: 22.10.2014)

> Tam xe.

¢ Tam xe.

~

r CoOcTBEeHHBIE
cpexnctsa; 26,3

[IpuBneuennsle
K cpencraa; 73,7 J
Puc. 2. CTpyKkTypa MHBeCTHIHI1 B OCHOBHOIi
KANMUTAJ 0 MCTOYHMKAM (PMHAHCHPOBAHUS
B CK®O 3a 2012 ., %*

(Fig. 2. Assets investment structure
in the North-Caucasus federal district
by funding sources in 2012, %)

* Uemoynuk: Uasectunyu B Poccun. 2013/ Crar. ¢0. //
Poccrar. M., 2013.

BruiBoabl

[IpuMeHeHne pa3iIuyHBIX MEP MHHOBALMOH-
HO-MHBECTUIIMOHHOTO MHCTPYMEHTapHsi B paMKax
BOCIIPOM3BO/ICTBA OCHOBHOT'O KalnTala HAaXOAUTCS
B MPSIMOM 3aBUCUMOCTH OT XapakTepa HOoJIepKuBa-
emoro OusHeca B CeBepo-KaBka3ckoM permone, ero
HAIpaBIeHHOCTH, OPraHU3AIMOHHON (POPMBI U1 aJIMH-
HUCTPATUBHOTO (PErMOHAIbHBINA, MYHUIIUNIAIbHBIH,
MECTHBIN) ypoBHS ero peanuzauuu. CTaHIapTHBINA
Ha0Op OCHOBHBIX MEP MOIEPHKKH, IPETyCMOTPEHHBIN
rOCy/IapCTBOM, CBOAUTCS K CIIEAYIOLIEMY: HAJIOTOBBIE
JILTOTBI, CYOCHINH, TOCYTapCTBEHHBIE TAPAHTHH, TIpe-
JIOCTaBJICHUE IOMEILIEHUI B apeHTy, KPEAUTHI CyOBbeK-
TaM MaJioro MpeANPUHUMATENHCTBA, BBIJICICHUE TPaH-
TOB U T. . ECiM AeATebHOCTD NPEANPUATAN UMEET
MHHOBALMOHHBIN XapakTep, TO AJIsi HUX CYLECTBYET
BO3MO)KHOCTB MOTYYEHUS TOCTIOIEPIKKU Ha MTOKYTIKY
TEXHOJIOTMUECKOr0 000pyI0BaHUs, MPOrPAMMHBIX
MIPOIYKTOB U pa3pabOTKy OMBITHBIX 00Pa3IioB.

Tak He3acmyXeHHO, Ha HaIll B3I, OKa3aJoCh
3a0BITO MCNOJIb30BAHUE OJHON M3 TPaJAMLIMOHHBIX
(hopM HaAJIOrOBOTO CTUMYJIMPOBAHUS — UHBECTHIIH-
OHHOM JILTOTHI 11O HAJIOTY HA MPUOBLITE, JCHCTBOBAB-
meit 70 2002 . OHa no3BosIsIa HANPABIISATH Ha HENH
pa3BuTus komnanuu A0 50 % npubsuin Graronaps
CYILIECTBEHHOMY CHI)KEHHIO Hajlora Ha NMpUOBLIb
3a CYET BBIUETA W3 HAJIOrooOiiaraeMoul mpuobLIH
WHBECTUITMOHHBIX PAcX0/I0B. BO3MOXHOCTB NCTIONB-
30BaHUsl UHBECTULIMOHHOM JIbIOThl OPUEHTHPOBAIA
MPOLIECC PACXOI0BaHUS MPUOBUTH MPEANPUIATHI HA
BOCITPOM3BOJICTBO OCHOBHOIO KallMTAJIa U MOJIEPHHU-
3aIMI0 MMPOU3BOJICTBA B 1IeJIoM [5, c. 114].
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K 4ucity MexaHu3MoB, CTUMYJIUPYIOLIUX BOCIIPO-
M3BOJICTBO OCHOBHOro Kanurtana B Ceepo-Kakas-
CKOM pETUOHE, CIIEyeT B MEPBYIO 04epeb OTHECTU
CO3/1aHHE PETMOHATIBHBIX M MEKPETHOHAIbHBIX MHCTH-
TyTOB pa3BuTus. Ha cerongnsminuii 1eHb HanOonblIee
pacIpoCTpaHEHUE B MUPOBOM IPAKTUKE MOJIYYHIIN
TaKU€ MHCTUTYThl Pa3BUTHUS, KAK MHBECTHLIMOHHBIE
(oHIBI, pETHOHANIBbHBIE TapaHTUIHBIE (POHBI, KOPIIO-
parmu pa3BUTHSI, BEHUYPHBIC POHIBI U T. 1. [6, . 130].

Kpome Toro, k BblllIeHa3BaHHBIM MHCTUTYTaMm
MOYHO TaK)K€ OTHECTH ar€HTCTBA MHBECTHLIMOHHOTO
U COLMAJIBHO-IKOHOMHUECKOro passurus. K mpu-
mepy, UaBectunmonnsiii ou Poccuiickoit dene-
panuu’® akTUBHO CO(MHAHCHPYET UHBECTUIIHOHHBIC
MpOEKTHI, peanusyeMble Ha Tepputopun CK®O.
B cBsi3u ¢ TEM, UTO OJTHUM U3 00SI3aTEIIBHBIX YCIOBUN
MOJAEP’KKH PETHOHAIIBHBIX MHBECTULIMOHHBIX IIPO-
exToB MHBecTUIIMOHHBIM (hoHI0M Poccuu siBisieTcst
Hajlnuue U (yHKIUOHUPOBAHUE HA TEPPUTOPUHU
cyOonekTa PD pernoHanbHOr0 MHBECTHIIMOHHOTO
¢donaa, HeOOXOAMMOCTh CO3JaHUs TaKUX (POHIOB BO
Bcex cyObekTax PO, Bxomsmux B cocraB CKDO, ne
BBI3bIBacT COMHeHus |7, ¢. 20].

B pamkax nuBepcupukanuyu MHBECTUIIMOHHOMN
nearesnpHOCTH B CeBepo-KaBkaszckom denepaibHOM
OKpyTe, IOMHUMO HCIIOIb30BaHus pecypcos MHBecTH-
LMOHHOTO ()OHJA, MBI [IpEUIaraeM PUBJICYEHUE UH-
BECTHIIMOHHBIX KOHCYJIBTAHTOB (KOMIIAHUH, Ipeiia-
FalOLIUX PA3IMYHbIE BO3MOXKHOCTH HHBECTUPOBAHHUS
1 MTHBECTULIMOHHBIE CTPATET NN, aJalTHPOBAHHBIE K
npo(HIII0 MTHBECTOPA, Yy4aCTBYIOLIUE B MpoOLEcce
IIpuUBJIeUEHHs pecypcoB B poHabl) [8, ¢. 3]. UMenHO
MHBECTULIMOHHBIE KOHCYJIBTAHTBI ONPEEIISIOT IS
CBOMX MHBECTOPOB HAIPABJICHUS BIOXKEHUS CPE/CTB,
BBIOOp MHCTPYMEHTOB MHBecTulMil. [loaTomMy oHu
SIBIIIIOTCST HanboJiee eHHOM 1eJIeBOM ayIuTOpueit
MHBECTHLIMOHHBIX (DOHJOB, TaK KaK MOCPEICTBOM
yOe’KeH!sI OTHOTO MHBECTUIIMOHHOTO KOHCY/IBTaHTa
(oHI nOMyYaeT AOCTYI K I€HbIaM HECKOJIBKUX KIIH-
€HTOB, a HE OJIHOTO0, KaK ObLIO OBbI B CITy4ae MPsIMBIX
neperoBopos [9, c. 162].

OpnHO# M3 aKTyallbHBIX MEpP BOCIPOU3BOJCTBA
OCHOBHOI'O KaluTalla, Ha Halll B3NS, SIBISETCS

¢ MusecTunuoHHbI Gong Poccuiickoit denepanun
chopmuposan 1 ssaBapst 2006 I. B COOTBETCTBUH C TOCTAHOB-
nenueM IpaBurensctBa PD ot 23 HOos16ps 2005 1. «O6 NuBe-
cturinonHoM (ouzae Poccutickoit @eneparum» Ne 694 (pen.
ot 31.10.2007).

peanu3anusi MHBECTUIIMOHHOTO KpayadaHInHTa,
KOTOPBII CTOCOOCTBYET aTOMU3AIIMHA MHBECTUITUOH-
HOTO npoliecca B peruoHe. Tak, OTenbHbIN YeI0BEK
CTAHOBHTCSI MHBECTOPOM C TUBEPCHPHUITPOBAHHBIM
noprdeaeM aKTUBOB, MPEeBpalIasich MPU 3TOM B
KBa3MMHBECTUIIMOHHBIA (POHI U CAMOCTOATEIBHO
BBINOJIHSS POJIb YIIPABJISIIOIIET0. Y TaKOro HHBECTOPA
HET MOTPEOHOCTH B MHBECTHIIMOHHOM (hOHE WU
CIELMAIM3UPOBAHHOM (DMHAHCOBOM IOCPEIHUKE.
Ora ¢opa puHAHCHPOBAHUS MHBECTULIMI 00IagaeT
PAIOM JJOCTOMHCTB 110 CPABHEHUIO € CYILECTBYOIIN-
MU, KaK TO CHI)KEHHE PacXo[0B Ha KOPIIOPAaTUBHOE
yOpaBlieHUE, OTCYyTCTBUE COMHEHUN B KOMIIETEHT-
HOCTH U JTOOPOCOBECTHOCTH YTMPABISIOMIHNX B OT-
HOULIEHUM YIPABIECHUS YYyKOH COOCTBEHHOCTHIO,
MOSIBIIIETCS BO3MOKHOCTH 00JIee IMUPOKOTO OXBaTa
pBhIHKA 171 MHAMBUIYaJIbHOIO MHBECTOpA, paspe-
[1aeTcst BOMPOC O TIEPCOHAIBHON OTBETCTBEHHOCTH
[10, c. 235]. OT™MeTuM, 4TO IPUMEHEHNE UHBECTH-
IIUOHHOTO KpayadanauHra nogoOHO crnenuduke
WHBECTUPOBAHUS TPU BHIOOpE U peau3aluu WH-
BECTUIIMOHHBIX MPoekTOB B CeBepo-KaBkazckom
pEeruoHe, MOCKOIbKY HepeIKo (PHMHAHCOBBIE PECYPCHI
B PErHOHE COCPEIOTOYEHBI «B OJHUX PyKax» HIIN
KOHTPOJIUPYIOTCS HECKOJIbKMMHU KJIaHAMH-CEMbSIMH.

B kxadecTBe MexaHHW3Ma, CIOCOOCTBYIOIIETO
YCKOPEHHIO BOCIIPOM3BOJCTBA OCHOBHOIO KanuTasia
B CeBepo-KaBka3zckom permoHe Ha OCHOBE HMEIO-
IIMXCSI PECYPCOB U 3aJI0KEHHOTO MOTEHIIMAa, Mbl
npeyiaraeM Co3JaHNue WHCTUTYIIMOHAIBHOTO TIOJS.
OHO MOXET OBITh MPEJICTAaBICHO KaK MHCTUTYLMO-
HAJIM3UPOBAHHAS TEPPUTOPHUATILHO JIOKATHM30BaHHAS
TJIOIIa/IKa B3aUMOJIEHCTBUS, HA KOTOPOU XO3SIIICTBY-
IOIHE CyObEKTHI C PA3IMIHBIMUA OPTaHW3aIIMOHHBIMU
BO3MOXHOCTSIMU COIVIACOBAaHHO BBICTPAMBAIOT CBOE
MOBEJICHHUE IO OTHOIICHUIO APYT K IPYTY U K TIOTpe-
OUTEIN0 C HAMOOIBIIUM SKOHOMHYECKUM dPPEKTOM.
dopmupoBaHUE CTPYKTYPHO-UHCTUTYIIMOHATIBHOTO
MOJISl IOMOKET CO3/1aThb OCHOBBI JUISl CETH B3aUMO-
NENCTBUSI HayKu, oOpa3oBaHUs, OM3HECa W TOTpe-
outeneit. OcoOble PKOHOMUYIECKHUE 30HBI U MPOEKTHI
TOCYIapCTBEHHO-9aCTHOTO MAapTHEPCTBA, OYEBHIHO,
SIBIISIIOTCS CETEBBIMH (DOpMaMK OpraHu3aIy Ou3zHeca
IpU y4acTUM rocyjapcersa u odmectsa [11, ¢. 121].

[Ipumepom mporpamMmbsl HOPMHUPOBAHUS TAKHX
WHCTUTYLIIMOHAJBHBIX MOJEH MOXKET MOCIYXKHTh
npunsitas [IpaButensctBom P® B 2010 . Crparerus
CoLMaIbHO-2KOHOMHUUECKOr0 pa3BuThs CeBepo-Kas-
Ka3ckoro enepanbHOTo OKpyra /10 2025 . YenoBuem
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YCHEIIHON peanu3auuu ykazaHHou Crpareruu Ha-
3BaHO «KOMIUIEKCHOE, CACTEMHOE 1 CHHXPOHHOE B3a-
MMOJICHCTBHE TOCYAapCTBa, OM3Heca u o0IIecTBa Ha
MIPUHIIAIIAX TOCYAaPCTBEHHO-YaCTHOTO TAPTHEPCTBA B
peayinzaluy KII0YeBbIX MHBECTUILIMOHHBIX IPOEKTOB,
B TIEPBYIO OYEpeb HA TEPPUTOPUN OTIEPEKAIOIIETO
9KOHOMHUUECKOro poctay’. Crparerusi-2025 y4uThi-
BAeT COBPEMEHHOE COCTOSIHIE YKOHOMHUKH CYOBEKTOB
Poccuiickoii @eneparuu, Bxoasimx B coctaB CeBe-
po-KaBkasckoro (henepabHOTO OKpyTa, SKOHOMHKH
Poccun, mo0anbHON SKOHOMHMKH U IEPCIIEKTUBBI UX
Pa3BHUTHS, @ TAKXKE PE3YIIBTAThI PEaT3alliH IIPOSKTOB,
HMEIOIUX PETHOHATIBHOE U MEKPErHMOHAIBHOE 3HaUe-
Hue. CeBepo-KaBkazckuii (esiepalibHbIN OKpYT UMEET
OJarompusITHBIC YCIOBHS JJISl Pa3BUTHS arpoIpo-
MBIIJICHHOTO KOMIUIEKCa, Typu3Ma, CaHaTOPHO-KY-
POPTHOH CepBbl, AMEKTPOIHEPTETHUKH, TOOBIBAIOIINX
1 00pa0aThIBaIOLINX CEKTOPOB MPOMBIIIICHHOCTH, a
TaK)Ke pa3BUThIC TPaH3UTHBIC (QyHKIMH [12, c. 69].
B xagectBe 6a3zoBeix B Crparernn-2025 mpemmara-
I0TCsI ceTeBble ()OPMBI OpraHU3aIMU TOCYIaPCTBEH-
HO-YaCTHOTO MapTHepcTBa. K HUM OTHOCSTCS yXe
co3naHHble U ycrnemHo (ynknuonupytomue OAO
«Kopnopanus pazsurus Ceseproro Kaskaza», OAO
«Kypoptsl Ceseproro Kaskaza», OAO «XonauHr
MPCK», OAO HIIK «9CKOMy, OO0 «Amanug-
Oim», OO0 «/lararpokomiiekc» u mp.

B 3akimiouenne oTMeTHM, YTO UCCIIEIOBAHUE MTPO-
1ecca oOHOBJIEHUS! OCHOBHOTO KalluTala Ha PbIHOY-
HbIX npuHounax B peruoHax CK®O nokassiBaer,
YTO COBPEMEHHOE COCTOSIHUE MPOU3BOACTBEHHOTO
MOTEHITAIa POCCUUCKON YKOHOMHUKH XapaKTepU3y-
€TCsl CYILLIECTBEHHBIM MOPAJIbHBIM U (PU3HUUECKUM U3-
HocoM. [Ipu s Tom HabGmronaeTcst pa3HOHANpaBiIeHHAS
JMHAMUKA [0 TAKUM MTOKa3aTelsiM, Kak MHBECTULIMH B
OCHOBHOM KaruTain 1o peruonam CK®O, unsecruumu
B OCHOBHOM KaruTas Ha Aylly HaceJIeHUs, CTPYKTypa
WHBECTUIIMIA B OCHOBHOM KaIlMTaJl, CTCIIEHb N3HOCA
OCHOBHBIX (QoHAOB U np. He crout 3a0biBaTh, 4TO
B OTJIMYUE OT OOJIBIIMHCTBA COCETHUX TOCYIapCTB,
Hallla cTpaHa 001aaeT OrpOMHBIM BHYTPEHHUM PbIH-
KOM, KOTOPBIiA CITOCOOEH OTPEOUTH OOMBIITYIO YacTh
MPOU3BOAMMON OTE€UECTBEHHOU mpoaykiuu. Ctu-

7 O Crpareruu COIUaIbHO-3KOHOMHYCCKOTO Pa3BUTHS
Cesepo-Kaskasckoro ¢enepanpHoro oxpyra mo 2025 r.:
Pacniopspxenue IIpaButenbctBa PO Ne 1485-p oT 6 ceHTsI-
6ps 2010 . URL: http://www.garant.ru/products/ipo/prime/
doc/6642479/ (nata obpamenus: 22.10.2014)

MYJIMPOBaHHE BHYTPEHHETO CIIPOCa Ha MPOAYKLUIO
TaKUX MPOU3BOICTB MOKET CTaTh BAKHBIM 3JIEMEHTOM
yIy4IIeHHs OOLEro MHBECTULMOHHOIO KIMMaTa B
Poccun, Tak kak 1acT 6U3HECY SIBHBIN CUTHAI O TOM,
YTO BJIOKEHHE CPEJICTB BO BHYTPEHHIOK SKOHOMUKY
«1rpemupyercs». B ¢BA3M ¢ 3TUM MOCiIe0BaTeNIbHAS
peanu3anys BaXHEHIINX MH(PACTPYKTYPHBIX HPO-
€KTOB, OIOCPETYIOUIUX BOCIPOU3BOJCTBO U OOHOB-
JICHUE OCHOBHOTO KaIllUTAaJIa, IBIISIETCS €CTECTBEHHBIM
HaIpaBICHUEM TaKOTO IPEMUPOBAHUSI.
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CAPITAL ASSETS AND PROBLEMS OF THEIR REPRODUCTION IN NORTH-CAUCASUS REGION

Objective: to carry out a comprehensive analysis of the condition and struture of assets in the North-Caucasus federal district, to formulate
the main problems of their reproduction to improve the business climate in the region and ensure the growth of the production and investment
efficiency of the Russian enterprises, as well as their attraction for the investors.

Methods: horizontal (temporal) analysis — comparing of each reporting item with that of the previous period; vertical (structural) analy-
sis — determining the structure of the final results to reveal the influence of each reporting item on the final result; trend analysis — comparing of
each reporting item with a number of preceding periods and determining the trend, i.e. the main direction of the indicator’s dynamics, freed from
incidental influences and individual features of particular periods.

Results: The study of the assets reproduction process, based on market principles in the North-Caucasus federal district, stated that the modern
condition of the Russian economy’s production potential is characterized by a significant obsolescence and physical deterioration. At the same
time we can not the multidirectional dynamics of such indicators as assets investments in various regions of the district, assets investment per
capital, assets investment structure, level of assets deterioration, etc. This leads to the increase of the share of enterprises and products unable to
compete with import analogs.

Scientific novelty: The article proposes various innovative-investment measures for assets reproduction in the North-Caucasus federal district.
Besides the traditional measures (tax remissions, subsidies, state guarantees, premises rent, credits to small business, grants, etc.), we propose to
create regional and international development institution, such as investment funds, regional guarantee funds, development corporations, venture
funds, etc. For investment diversification we propose, alongside with Investment Fund resources utilization, to attract investment consultants and
implement the investment crowdfunding, reflecting the features of investment in the North-Caucasus federal district. The mechanism, which is
able to increase the assets reproduction in the North-Caucasus federal district basing on the existing resources and potential, is the institutional
space for science, education, business and consumers interaction. The creation of such institutional spaces is stated in the Strategy of Develop-
ment of the North-Caucasus federal district up to 2025, adopted in 2012!, which is based on business and authorities interaction. Its key projects
are the successfully functioning “Corporation for the North-Caucasus development” Public Corporation, “Resorts of the North-Caucasus” Public
Corporation, “MRSK Holding” Public Corporation, etc.

' On the Strategy of Development of the North-Caucasus federal district up to 2025: Decree of the Russian Federation government #1485-p
of 6 September 2010. URL: http://www.garant.ru/products/ipo/prime/doc/6642479/ (access date: 22.10.2014)
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Practical value: The main provisions and conclusions of the article can be used for grounding and implementing the regional investment
standard of each subject of the North-Caucasus federal district.

Key words: assets; the North-Caucasus federal district; investment; renovation and development; assets reproduction; business climate in
the region; economic growth.
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