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AnHoTanus. CTaThs MOCBSIIEHA aKTyalbHOM MPOOJIEeMaTUKEe — MOBBIIMICHUIO
MHBECTUIIMOHHOW NPUBJIEKATENbHOCTH pernoHa. Ha oOcHOBe MNpoOBEIEHHBIX
WCCIIEIOBAaHUM BBIACTAIOTCA (DAKTOPBI, MOJOKHUTEIFHO W OTPHUIATEIHHO BIUSIOLINE
Ha  MHBECTUIMOHHYIO TPHUBJIEKATEIbHOCTh PETHOHA, a TaK e PaCCMOTPEHBI
MEpOTIPUATHS, CHOCOOCTBYIOUIMX 3HAYUTENBHO YBEJIWYUTh MPUTOK HHBECTUIMHA B
skoHOMUKY Kabapnuno-bankapckoit Pecybnuku.
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WHBeCcTUIIMOHHAs MPUBIEKATEIBHOCTh PpPErHoHa — 3TO  KOMIUIEKCHBIN
MOKa3aTeNb, BKIIOYAIMNNA B ceOS COBOKYMHOCTh SKOHOMHYECKHX, (DMHAHCOBBIX,
MOJUTHUYECKHUX, COIMATBHBIX, OOIIECTBEHHBIX, TOCYAAPCTBEHHBIX, 3aKOHOJATEIIbHBIX
U Tpouux (aKTOpOB pa3BUTHUS peruoHa. VHBECTUIIMOHHAs MPHUBIEKATEIHLHOCTD
peruoHa — DOTO CBOCOOpa3HBIA BEKTOp WJIM HampaBICHHUE JIBUKCHHSI,
MHTEJJIEKTYyalIbHOTO, Y€JI0BEYECKOro, (hM3MYecKoro, U (PUMHAHCOBOTO KANUTAJIOB. B
CTpaHy WJIH 3a ee pyOexKH.

Ha MexayHapoJHOM YpOBHE TOKa3aTed SKOHOMUYECKOTO Pa3BUTHS PETHOHA,
a TaKk K€ MapaMeTpbl pealM3yeMOW B CTPAaHE WHBECTHIMOHHOW IPOrPaMMBbl,
WHBECTUIIMOHHOW CTpaTeTMd B TOM WM HWHOM pPETHOHE, a TaKXXe YPOBEHb
MHBECTUIIMOHHOW MPHUBJICKATEILHOCTA KaK HA YPOBHE CTPaHbI WM PETHOHA TakK, M B
pamMKax  OTAEIBbHOTO  NOPEANpUSTHS  OLEHUBAIOTCS  MHUPOBBIMH  BEAYLIMMHU
PEHTHHIOBBIMU areHTCTBaMH, TakuMu kak Moody's, Fitcha Standart & Poor's.

WMHBeCcTUIIMM MOXHO paccMaTpuBaTh KaK OJMH U3 KIIOYEBBIX (DaKTOPOB
pPa3BUTHUA U OT TOTO HACKOJIbKO MHTCHCUBEH MHBECTULIMOHHBIN MPOIIECC IO CTPAHE U
peruoHam, MOKHO OIICHUTh W YPOBEHb WHTCHCHBHOCTH 3KOHOMHYECKOTO Pa3BUTHSI
KaK CTpaHbl B IEJIOM, TaK U KaKJOTO M3 POCCUICKUX PETHOHOB B OTAENbHOCTH. B
YCIOBUSIX PaCTyIell KOHKYPEHIIMH, JJI MPUBJICUCHUS HHBECTOPOB KaXKIBIA PETHOH
3alHTEPECcOBaH B O()OPMIIEHUU MHBECTUIIMOHHOTO NMACHOPTa, KOTOPBIM MPEICTaBIsIeT
c000i1 HICTOYHUK HEOOXOAMMON JIsl HHBECTOpa MHPOPMAIIUH O MapaMeTpax JAeT0BOU
CpeIbl 1 YPOBHE SKOHOMHYECKOTO Pa3BUTHUS PETHOHA.

B coBpeMeHHBIX YCIOBHUAX TMOJMTHKA TOCYAapcTBA B  OTHOUICHUU
(UHAHCUPOBAHUS PETHOHAIBHBIX MPOTPAMM M MIPOEKTOB Ha OE3BO3ME3IHOI OCHOBE
M3MEHUJIaCh KOPEHHBIM 00pa3oM, TO €CTh, B3ST KypC Ha MOCTETICHHOE COKpAICHHE
benepanbHOro  (UHAHCUPOBAHWS U 3aMEIICHUS €ro Ha HMHBECTHIIMOHHOE
(UHAHCUPOBAHUE W3 PA3NTMYHBIX HETOCYAaPCTBEHHBIX HCTOUYHUKOB. Takum oOpa3om,

BCC PCTHUOHBLI IMOCTABJICHBI B pPaMKHU H€06XOI[I/IMOCTI/I IIOUCKa CaMOCTOATCIbHBIX,



HE3aBHCHUMBIX HCTOYHHMKOB pa3Butusa. Kabapauno-bankapckas Pecmybnuka, xak u
6oapimmHCTBO pecnyOnuk CeBepHoro Kapkaza, HaXoAUTCS B CHIJIBHOM 3aBUCHMOCTHU
oT (eaepabHOTO OIOKETA, SBISASACH NTOTALMOHHBIM PETUOHOM, B CBSA3H C YEM, IIOUCK
HE3aBHCHUMBIX, MACIITAOHBIX M CTAaOWJIBHBIX HCTOYHUKOB (PUHAHCHUPOBAHMS
peanbHBIX HHBECTHLMH NpuoOpeTaeT Uil pecimyOoNukud ocoOyro 3HAYUMOCTh H
aKTyalbHOCTh. D(PQPEKTUBHOE U HE3aMEIJIMTEIbHOE pEUICHHE BOIPOCOB IOMCKA
CaMOCTOSITENIbHBIX UCTOYHHKOB MHBECTUIIMOHHBIX PECYPCOB, BBIPAOOTKa peajbHOrO
MeXaHu3Ma TpaHc(hOopMalMi PEerMoOHaTbHBIX MHBECTUIIMI B OCHOBHOM KamuTaji, a
Takke 3(Q(HEeKTUBHOE pa3MEIIeHHEe WHBECTUIUN B PEAIbHOM CEKTOpE SKOHOMHUKH
MPEICTaBISAIOTCS ISl TaHHOTO CyOBEKTa OO0s3aTENbHBIMU YCIOBUSMH, KIIFOUEBBIMU
OpeArnochUIKaMu  (OPMHUPOBAHMS  TMEPBOHAYATIBHOTO  TONMYKA  aKTHUBHU3AIMU
PETHOHAIBHBIX MHBECTHIIMOHHBIX MPOIECCOB JISl MOCIEAYIOIIEr0 JUHAMHYHOTO
COLMAIbHO-?KOHOMHUYECKOTO Pa3BUTHUS PECITYOJINKH.

B KBP npunsto IlocranoBnenue IlpaButensctBa KBP ot 11.02.2013
Ne 364IIT «O6 UuBectunmonnoit crpareruu KabGapauno-bankapckoit PecmyOnuku
Ha repuon 10 2030roma». [1]

Cucrema  3amau  Crparerun  Kabapauno-bankapckoit ~ PecmyOnuku

npejCTaBieHa Cieayromiei cTpykTypou (puc. 1).
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Kabapouno-bankapckoii Pecnyonuxku
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WMHBecTHIIMOHHAS TPUBIEKATEIBHOCTh PETHOHA — 3TO KOMIUIEKC (DaKTOpOB,
OTIPEEISAIONTUX MPUTOK MHBECTUIIMIA WIIM OTTOK KaluTaa.

WHBECTUIIMOHHAS TIPUBJICKATEIBHOCTh (KJIUMAT) CTpaHbl WJIM pPErHoHa
OTIPEESETCS MHBECTUIIMOHHBIM MOTEHIINAJIOM ¥ HHBECTUITMOHHBIM PHUCKOM.

B mnocnennune roawl IlpaButensctBo Kabapmuno-bankapckoit PecnyOnmku
[EJICHANPABICHHO  pealu3yeT  NOJUTUKY  TOBBIIIEHUS  WHBECTULMOHHOM
MIPUBJIEKATEILHOCTH PETUOHA, TTOCTETICHHO pa3pyIasi OTPUIIATEIbHBIN «KaBKa3CKUAL»
UMUJIK.

Camoe 3HauMMoe KOHKypeHTHoe mnpeumymiectBo Kabapanno-bankapckoi
PecryOnuku — 3TO yHUKaJIbHBIC TPUPOJTHO-KIMMATHYECKHE YCIOBUA. [IepBBIM 110
3HAYMMOCTH KOHKYpPEHTHBhIM npeumyinectBoM Kabapauno-bankapckoit PecryOnuku
OCTAaeTCsl HAIMYUE YHUKAIBHBIX TPHUPOAHO-KIMMATHUECKUX yCJIOBHM. JlaHHOE
yCIIOBUE MPEACTABISIET HAUOOJIBIIUNA HMHTEPEC CO CTOPOHBI MHBECTOPOB IMPH OLIEHKE
NPUBJIEKATEILHOCTH U MHBECTUIIMOHHOTO MOTEHI[MAIa PErHOHA.

Kabapauno-bankapckas PecmyOnmka pacnoJiaraer OTPOMHBIMU
BO3MOXHOCTSIMU JJI1 Pa3BUTHUS TypuU3Ma M pEeKpealuu — MATKUA KIUMaT, 1ejeOHbIe
MUHEpaJbHbIE HCTOYHUKHU, pasHooOpasue ¢uopbl u ¢daynsl, nanamadra. B
nocienquue roabl KBP akTuBHO 3aHuMMaercs pa3BUTHEM UHOPACTPYKTYPHI
[Tpusns0pychs, B yacTHOCTH B Jekabpe 2015 roma cocTosioCh JTONTOXKIAaHHOE
OTKPBHITUE HOBOW  KaHAaTHOM jgoporm Ha OnbOpyce. TpeTes  ouepenb
TOH/I0JILHOM KaHATHOM goporu BeaeT Ha 3947w no cranuuu ["apabamm, u sBisieTcs
OTHBIHE CaMO# BBICOKOTOPHOH cTaHIMel He Toyibko B Poccuu, Ho u B EBporre. [6]

[Tpuponno-knumatnyeckue ycnoBusi Kabapauno-bankapckoit PecnyOnuku
0JIaronpUATCTBYIOT PA3BUTHIO CEIbCKOTO XO3SIMCTBA, SBISIOLIETOCS OCHOBOM
COBPEMEHHOW YKOHOMHKH peciyOnKu. [2]

OCHOBHBIM HAIpaBJIEHUEM CIEIUATU3ALNUN CEIbCKOTO X03SIICTBA peciyOIuKu
ABJISIETCSI MSICOMOJIOYHOE KMBOTHOBOJICTBO, 3€pPHOBOE XO3MMCTBO M BO3JEJIbIBAHUE
MOJICOJTHEYHHNKA U OBOIIEH.

B cBs3u ¢ ueM, cenbckoe XO034WCTBO, HApAy C TYpU3MOM, TaK ke SIBISETCS

IIPUOPUTETHOMN OTPACIIBIO IS LIEJIEN peAIn3alli NHBECTUIIMOHHBIX ITPOEKTOB.
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CrabunpHasi TOMUTHYECKAass OOCTAaHOBKA B PETHOHE SBISETCS OIHOM W3
KITFOUEBBIX COCTABJISIIONINX JIJIi TPHUBJICUYCHHUS] WHBECTUIMHA B pecnyonuky. B
KauecTBe ()aKTOPOB, MOBBIIIAIOIIUX UHBECTUIIMOHHYIO TPUBJIEKATEILHOCTh PErMOHA
MOYKHO TaK >X€ OTMETUTh. XOpPOUIEEe COCTOSHHUE 3KOJOTHHM, HAJIUYUE TPYIOBBIX
pPECYpPCOB, pa3BUTOCTh (PMHAHCOBO-KPEAUTHON HHDPACTPYKTYPHI.

Opnako, HEOOXOJMMO OTMETUTh U  cjJabble CTOPOHBI  COLIMAJIBHO-
SKOHOMHUYECKOIO0 TOJOXKEHUS PErMOoHa, OTPULATEIBHO CKAa3bIBAIOIIMECS HA
MHBECTULIMOHHOMN MPUBJIEKATENLHOCTH pecnyOnuku. B mepByro odepens — HHU3Kas
MPOU3BOAUTEIIBHOCTh TPyJa B OKOHOMHUKE, HaOIIOJACTCS pPa3pblB  MEXKIY
WHBECTUILIMOHHON JESATEIBHOCTHI0 M OOIIEDKOHOMHYECKON ITOJIMTHUKOHW, HU3KUU
YPOBEHb MHHOBAIIMOHHOM aKTUBHOCTU. OTCYTCTBYET Y€TKasl U MOHATHAS MHBECTOPY
CHCTEMA MPUBJICYCHHUS WHBECTULWW, B TOM YHCJE ACHUCTBYIOWIAS IO MPUHLUITY
«OJIHOTO OKHa». [4]

[IoMHMO BBIIIE CKAa3aHHOTO OTPULATENIBHO CKA3bIBAE€TCSI HA MHBECTULMOHHOMN
MPUBJIEKATEILHOCTH PETHOHA OTCYTCTBHE BBICOKOKBATM(DUITMPOBAHHBIX KaJpOB, B
YaCTHOCTM KOMIIETEHTHBIX MEHEIKEPOB,  YIPABISIIOLINX BBICILIETO  3BEHA,
HEJIOCTYITHOCTh (DMHAHCOBBIX PECYpPCOB U, O€3yCIIOBHO, BBICOKAs CTEICHb
3aBUCHUMOCTH OrO[KeTa pecnyOuKu oT deepaibHbIX TPaHCPEPTOB.

CorlacHO nccIen0BaHUAM PEUTUHIOBOIO areHTcTBa «JKcnepT PA» 0CHOBHBIE
MPUYMHBI, HETAaTUBHO BIIUSIOIIME HA YPOBEHb COBOKYIIHOTO WHBECTUIMOHHOIO
pucKa, — OTO BBICOKMHA KpUMHHAJIbHBINA, (UHAHCOBBIM, COLUAIBHBIA U
YIPaBICHYECKUN PUCKHU.

[Toka3aTenem, ONpeaeIIsIIOIIMM MMOBBIIIEHHBIA YPOBEHb KPUMHUHAJIBHOTO PUCKA,
ABJISIETCSI KOJIMYECTBO TEPPOPUCTUUYECKUX aKTOB, COBEPIIEHHBIX B pecnyOnuke. [1o
MHTCHCUBHOCTH TeppopucTHUeckux akToB Kabapnuno-bankapckas Pecmnybnuka
Hapsny ¢ PecnyOnukoit Harymerus u PecmyOnukoi JlarectaH OTHOCHTCS K
HauOosee mpobaeMHbIM B Poccun.

Jiga  yay4iieHus WHBECTHIMOHHOro kiumata B Kabapaumno-bankapckoii
pecnyOnuKe HEoOXOAMMO COBMECTHOE pEIIEHHE ABYX MPOOJeM: 3KOHOMHYECKOTO

Pa3BUTHSI U COLMAIBHOTO 00yCTpoiicTBa. [3]



KpynHble rocynapcTBeHHbIE BIMBAaHUS U TOCYAApCTBEHHBIE TApaHTHUU — 3TO
HEOOXOIUMBIN MEPBBI 1Iar, HO HY>KHO KOMIUIEKCHOE PELICHHE U, MPEXIIEe BCETO, 3TO
KacaeTcs COLMAlIbHOM cuUTyauuu. VHBECTUIIMOHHBIX IPOLIECC HEBO3MOXKEH 0e3
paspenieHus: COMMAIBHBIX MPOOIIEM.

Takum o0pazom, mpexkie Bcero, He0OXOAWMBI MHBECTHIIMU B YEJIOBEUECKUI
KanuTaj, B oOpa3oBaHHE KaK BBICIIEE, TaK U B CpeAHEE CIHEIHalbHOe, NMpUYeM
HEMOCPEACTBEHHO Ha MeCTe — B pecnybnuke. B HacTosiee Bpems, B perHOHE YXKe
4eTKO 0003HauMjIach HETaTHBHAs TEHICHLMS — MOJIOJIEKb Yye3KaeT yYUThCS B
CTOJIMYHBIE BY3bI, MOCJE OKOHYAHMS KOTOPBIX, OOJIbIIAsl YacTh OCTAETCA TaM XKe U
pabotats. g cheprl MPOMBIIITIEHHOCTH U c(pephl yCIyr He0OX0auMo pa3paboTaTh
M HayaTb  pEaJM30BbIBATH  CHUCTEMY  TOBBIMIEHUS  KBAIM(QUKALUU U
nepekBaTu(pUKAIUN KaJApOB, MOCKOJbKY HOBBIE IMPOU3BOJICTBA 3aMHTEPECOBAHBI B
sToM. Takum o00pa3oM, TOJIBKO TPaMOTHOE COYETaHWE TOCYJAPCTBEHHBIX
MEpONpUATHIA KaKk B HSKOHOMHKE, TaK M B COIHMaIbHOW cdepe MOXKeT Iarb
MOJIOKUTEIbHBIA  pe3yNIbTaT, HWHA4Y€ HWHBECTHIIMOHHBIE BIOXKEHHUS TMPOCTO HE

OKVYIIATCA.
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