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I'ocynapcTBeHHasi MHBeCTHIIMOHHAA NMoJUTHKA PecnmyOamku Kapeaus
K. A. Caxapa
Ilemposasoockuii 2ocydapcmeennulii yHugepcumem, 2. Illempozasodck

[IpuBriedeHre MHBECTUITNI — OIHA U3 BAYKHEUIIINX MTPOOJIEM Pa3BUTHS PeCITyOINKH, CTOAIIAS TTepes
[MpaurensctBoM Kapenuu. Co3gaHue OaronpusTHOTO MHBECTUIIMOHHOTO KIIMMaTa — MEpBOOYEpeTHAS
3aj1a4a JyIsl IPUBJICUYCHUS MHBECTOPOB U MOJIyYCHUS] MHBECTHUIIMI Ha TOJITOBPEMEHHOM ocHoBe. [loaTomy B
pamMKax JaHHOTO HampaBieHus aesreiabHocTH [IpaButenscTBoM Kapennu cozmaHa HOpMaTHBHO-TIPaBOBas
0a3a, oOecreunBaroIIas TAPAHTUU U JIbIOTHl MHBECTOPaM, 3aIIHUTY MTPaB COOCTBEHHUKOB.

s Hanbonee 3¢ppeKTUBHOTO MPUBJICUCHNST MHBECTUIINN HEOOXOAMMA TOCYAapCTBEHHASI TIOJICPHKKA.
B Pecriy6inke Kapenust oHa ocyiiecTBIsSIeTcs: IIOCPECTBOM 3aIUThI IPAB HHBECTOPOB, CTAOMIBLHOCTH yCIIO-
BUI MHBECTHPOBAHMSI, TIOBBIIICHU HHBECTUIIMOHHOM MTpuBIeKarenbHocTH Kapennu. B rienom, MoXHO BbIze-
JIUTh UHCTUTYIIHOHAIILHYIO TIOJICPKKY U IpIMyto (prHaHCOBYO. [lepBast BKIItOYaeT B ce0s Clieayroliee:

- COXpaHEHUE B CHJIC YCIIOBUI MHBECTUPOBAHUS U UCTIOJTHEHUE JJOTOBOPOB;

- pa3paboTKa M peaau3anys HalpaBIcHUI MHBECTUITMOHHOW MOMUTHKN PecnyOmmku Kapemus,
HaIpaBJICHHON Ha YJIyYIICHHE WHBECTUIMOHHOTO KIMMATa, MOBBIIICHHE WHBECTUITMOHHOW TPUBJICKATEIh-
HOCTHU OTpaciieil 5KOHOMHUKH;

- pasBuTHE HHPOPMAITHOHHO-aHATUTHICCKON 0a3bI.

B nensx ctuMynupoBaHus MPUBJICICHUS HHBECTUITNH B SKOHOMUKY PecryOnmku Kapenws naBecro-
paM IpeOCTaBISICTCS PEKUM HHBECTUIIMOHHOTO OJarompusTCTBOBAHUS NPU Pealu3alliil MU HA TEPPH-
TOPHH PECITYyOJIMKH WHBECTHIIMOHHBIX MPOoeKToB. OH MpeaycMaTpuBaeT CICAYIOIEe Mephl (TipsiMast (u-
HaHCOBAas MOAICPIKKA):

- (mHAHCHpOBaHME 3a CcUET CpeACTB OromkeTa PecnyOnuku Kapenust HaydHO-TEXHUYECKUX U
SKOHOMHUYECKHX pPa3pabOTOK, HANPABJICHHBIX HA TIOBBIIICHUE WHBECTUIIMOHHOW MPUBIEKATEIIEHOCTA OT-
pacieid 5JKOHOMUKH;

- MPEIOCTaBIICHHE WHBECTOPAM HAIOTOBBIX JIBIOT;

- pa3MelIeHre Ha KOHKYPCHON OCHOBe cpencTB Oropkera PecrryOnuku Kapenus nns dunancu-
POBaHHA WHBECTHIIMOHHBIX MTPOEKTOB;

- MPEIOCTaBICHHE Ha KOHKYPCHOM OCHOBE cyOcumuii m3 Orwmkera PecnyOnuku Kapenus Ha
YaCTUYHOE BO3MEIIEHUE 3aTpaT MO0 yILIaTe MPOIEHTOB M0 KPeauTaM, MOMydeHHBIM sl (PHHAHCUPOBAHUS
WHBECTUIIMOHHBIX POEKTOB.

CrnemyeT oTMETHTb, 4TO coryiacHo 3akoHa PecnyOmmku Kapenus Ne 787-3PK ot 26.06.2004 r. «O ro-
CYJapCTBEHHON TOJIEPIKKE MHBECTHIIMOHHOW AesTensHOCTH B PecnyOnmuke Kapemus» wHBECTOpYy MOMKET
OKa3bIBaThCS TOJBKO OJ[HA M3 MEpP TOCYJIapCTBEHHOTO CTUMYJIMPOBAHUS MHBECTUITMOHHON JIESITETBHOCTH.

3akoHomarenscTBO PecmyOnmku Kapenus o Hamorax u c6opax mpeaycMaTpruBaeT peKUM HaAJIOTOBO-
ro OJarompusATCTBOBAHUS IJIsl OPTaHM3AlNN, PEANN3YIONINX Ha TeppUTOpuu PecrryOnMKyM MHBECTUIMOH-
HBIC MTPOEKTHI.

3axonom Pecny6mmku Kapemus Ne 384-3PK ot 30.12.1999 . «O Hanorax (cTaBkax HaJIOTOB) U cOO-
pax Ha Tepputopun PecnyOmuku Kapenws» s opraHu3anuii-nHBECTOPOB MPEIYCMOTPEHBI CIIEIYIOIINe
HaJIOTOBBIC JIbTOTHI:

- 0 HAJIOTY Ha MPHOBUIF OpPraHU3aIliii — YCTAHOBJICHA TOHMKEHHAS CTaBKa HAJIOTA, 3a4UCIIsie-
Moro B OropkeT Pecrryonuku Kapenust B pasmepe 13,5% Ha nepuoy; pakTHUecKOH OKYNaeMOCTH WHBECTH-
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IUH, HEe MPEBBIIAOINNUN PACYCTHOTO TIEPHOJIa OKYITAEMOCTH WHBECTHIINH, TIPEIYCMOTPEHHOTO WHBECTHIIN-
OHHBIM IPOEKTOM, HO HE CBBIIIE TISITH JIET.

- 10 HAJIOTY Ha MMYIIECTBO OPTaHM3alUi — OCBOOOXKIEHHE OT YIUIAThI HAJIOTA 110 UMYIIECTBY,
C0371aBaeMOMY HJIM TIPUOOpETacMOMYy JUTsl peaiu3alliii HHBECTUIMOHHOTO MPOEKTa Ha MEPHUOJ (paKTHUe-
CKOHM OKYyHaeMOCTH WHBECTHIHMU (HE MPEBBIIIAIONINI PacueTHOTO Mepro/ia OKYIIaeMOCTH, MPeIyCMOTpPEH-
HOTO MHBECTUITHOHHBIM ITPOCKTOM, HO HE CBBIIIIE IISTH JIET) [2].

Kputepusimu 0T00pa MHBECTUIIMOHHBIX ITPOSKTOB AJIS ONPEACIICHISI BO3SMOXKHOCTH TIPE0CTaBICHUS
peKHMa UHBECTHIIMOHHOTO OJIaronpusTCTBOBAHUS B COBOKYITHOCTH SIBIISTFOTCS:

1. ocymecTBieHre UHBECTHINN B (pOpPME KaUTAIBHBIX BIOKEHUH 1O MPHOPUTETHBIM HarpaBJie-
HUAM 3KOHOMHKHU PecryOnuku Kapemnus;

2. yBenmucHHE pabOYUX MECT;

3. OromkerHas 3Q(GEKTUBHOCTh HHBECTUIIMOHHOTO MTPOEKTA;

4. BHEIpEHHE pecypcocOeperarnmx TEXHOIOTHI;

5. couuanbHas 3HAYUMOCTH npoekTa [1].

Kpome atoro, cymecTByeT nepedeHb MPUOPUTETHBIX HANPABIICHW WHBECTHPOBAHUS IS MPEIOC-
TaBJICHUA pEKHNMa MHBECCTUITUOHHOI'O 6HaFOHpI/I${TCTBOBaHI/IHZ

- MTPOU3BOCTBO MPOIYKIIUH, HE UMCIOIIEH 3apyOeKHBIX aHAIOTOB;

- MPOU3BOICTBO IKCIIOPTHBIX TOBAPOB HECHIPHEBBIX OTPACIICH;

- nepepaboTKa IPEeBECHHBI, TPON3BOACTBO CTPONMATEPHATIOB;

- MIPOM3BOCTBO MPOIOBOIBCTBEHHOM PO TyKITHH;

- pa3BUTHUE TYPUCTUICCKON OTPACIIH;

- pa3BUTHE TPAHCIIOPTHON HHAPACTPYKTYPHI;

- YIIydIlIeHHE SKOJIOTUH Ha TEPPUTOPHUH PETHOHA;

- MPUBJICYCHNE HOBBIX TEXHOJIOTUH U OpraHW3allvsi HHHOBAIIHOHHBIX ITPOU3BO/ICTB;

- CTPOUTEIBCTBO OOBEKTOB 3JIPAaBOOXPAHEHUS, KYJIbTYpPbI, (DU3NYCCKOW KYJIbTYPHl M CIIOPTA,
XKHUITUIIHOTO CTPOUTENHCTBA;

- AKOJIOTHYECKasi 0€30IacHOCTh MPOU3BOJICTBA [3].

B 2007 r. Obutn pazpaboTanbl ¥ yTBepkaAeHb! OCHOBHBIC HANPABICHNUS HHBECTULMOHHON TOTUTHKA
[IpaeurenscrBa PecnyOnuku Kapenust va 2007-2010 rr., rIaBHOM II€JIBI0 KOTOPBIX OINPEACICHO TOCTHIKE-
HU¢ BBICOKOW WHBECTHIIMOHHON mNpuBiekareasbHocTn Kapemnu. B ampene 2008 1. cocTOSIOCH OTKPHITOE
3acenanne [IpaButensctBa PecnyOnmku Kapenus, Ha KOTOpOM OBUTH OTpEJENICHBl PUOPUTETHI B cepe
WHBECTUIIMOHHOTO Pa3BUTHS — 3TO MOBBIIICHNE HHBECTUIIMOHHOTO UMHUJIXKA PECITYOJIMKH, OCYIIECTBICHUE
rOCyIapCTBEHHOW TOAEPKKH WHBECTOPOB, BBHIOPABIINX JAHHBIA PETHOH IS peau3allii CBOETO WHBE-
CTUIIMOHHOTO TPOEKTa, MPUBJIICYCHUE OMOJHUTEIHHBIX PECYpCOB B IKOHOMUKY pecmyOnuku. B memsx
peanm3anuu OCHOBHBIX HAITPABIICHUI MHBECTUIIMOHHOW TOJUTHKY KaXKABIA ToJl pa3pabaThiBacTCs IUIaH
WHBECTULIMOHHBIX MEPONPUATHIA, YTBEpKIaeMbIX pacriopsixeHrueM lIpaBurensctBa PK. Beinonnenune kom-
IJIeKca Mep, mpeaycMoTpeHHbIx Ha 2008 I. 1o peanu3aliuy JaHHOH MOJUTHKH CIIOCOOCTBOBAIIO PA3BUTHIO
TTOJIOKUTENBHBIX TeHACHIIUN B chepe WHBECTHIINN — yBeInUeHHe 00beMa WHBECTHIIMN B OCHOBHOW KaIlu-
Taj, poct kotoporo B 2008 . (B comocTaBUMBIX IeHax) cocTaBmi 106,7% k ypoBHio 2007 1., TOCTUTHYB
22753 muH. py0. [7]. Habnromanock yBenndeHHE yAEILHOIO Beca HHBECTHIIMI B chepy IIPOU3BOACTBA, J0-
JIs1 KOTOPBIX B 00IIeM 00heMe HHBECTUIIMI B OCHOBHOM KamuTai mpeBbicuia 51%, 9ro 00ycIoBIEHO yBe-
JITYCHUEM KaITMTAJIOBIOKECHUH B MPOU3BOJICTBO M pacHpe/IelieHUe JICKTPOIHEPTHHU, Ta3a U BOBI ITOUTH B
2,7 pa3a [8]. [lonoxureabHbIC TEHACHIIMU B Pa3BUTHH HANpPaBJICHUS SHEPreTHUECCKOH MHPPACTPYKTYPhI
obecrievyar Oosiee 3PPEKTUBHOE HCIOIB30BaHUE MPUPOAHO-PECYPCHOTO MOTEeHIMana pecnyonuku. Heob-
XOJIJUMO OTMETUTh CHUKCHHE UHBECTHIINH B 00padarhIBaroniye mpou3BoAcTsa Ha 11,8%, 4o 00yclioBiIeHO
CHIDKEHHEM BIIOXKEHUH B 00pabOTKy JPEBECHHBI U MPOU3BOJICTBOM HM3JICIHN U3 JIepeBa, TAKKE CHU3HIUCH
00beMBI HHBECTUIIUH B JOOBIUY TOJIC3HBIX UCKOMAaeMbIX Ha 32,6%, CTpouTenbeTBO — Ha 74,6%, 3TO CBs3a-
HO, TJIABHBIM 00pa3oM, C MEPOBBIM (PUHAHCOBBIM KPU3UCOM [8].

Ha peanuzanuto Meponpusatuii GeaepaibHbIX LEIEBBIX IporpaMM u ¢GeaepalbHOi aApecHON HHBE-
CTHUIIMOHHOM MPOrPaMMBI, 32 CUET BCEX MCTOUYHHUKOB (DMHAHCHUPOBAHMSI, B peCiyOIMKy npuBiedeHo 4857,7
MJIH. py0., uTo B 1,3 pa3a Gombire, uem B 2007 ., B TOM 4HUCIe 32 cUeT QenepainbHoro O0romkera — 3270
MJIH. py0. ¢ pocTOoM K mpouuiomy roay Ha 35,7%. O0beM MHBECTHLMH 3a CHET CpelCTB (enepaibHOro
Orojpkera coctaBuin 1748,5 muH. py6neit, wim 132,1% k ypoBHI0 nponuioro roga. B obmiem odbeme nHBe-
cTALMil 1o (eaepaabHBIM MporpaMMam (eaepanbHble HHBECTULMH COCTABISIOT 59%.[8]
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B 01-06.2009 r. 06beM UHBECTULIMH B OCHOBHOM KamuTaj 3a CYET BCEX HCTOYHUKOB (DMHAHCHPOBAHUS
O MTOJTHOMY KpyTy opranuzanuii Pecriyonuku Kapenus cocraBun 6239,3 miH. py6., wim 68,5% B conocra-
BHUMBIX IIEHAX K YPOBHIO aHAJOTHYHOTO TIEPHOIa ITPOILIOTo Toa. 1'0/10Boi 00beM WHBECTHIMN B OCHOBHOM
karmTan o Pecniyonmke Kapenus oniennBaercs B pasmepe 16,3 mupa. py0. npu uHIeKce (GU3NIecKoro o0be-
Ma uHBecTuImi 65% K yposHIo 2008 1. CTpyKkTypa MHBECTHIIMI B pa3pe3e BUIOB SKOHOMHYECKON JesITeNNb-
Hoct B 1 momyromuu 2009 . mperepriena psa CYIMIECTBCHHBIX W3MEHEHHM OTHOCHTEIHHO CTPYKTYPHOTO
pacrpeeneHus aHaJIorMyHoro nepuona npouutoro roga. B 01.-06.2009 r. yaensHbI BeC HHBECTULNM B pa3-
BUTHE BHUJIOB NMPOMBINUICHHONW 00paboTku otHocutenbHO 01.—06.2008 r. cokparmics Ha 5,5% u cocTaBui
21,8%. CHmkeHHe 0 WHBECTUPOBAHUS B 00pabaThIBAIOIINE MPOU3BOJICTBA OOYCIIOBIEHO, B OCHOBHOM,
COKpaIlleHHEM YAETHHOTO Beca BIIOKEHUH B IPOM3BOJICTBO IEIUTIONO36I, JPEBECHOM Macchl, OyMaru, KapToHa
u u3aenuit u3 Hux — ¢ 19,3% B 1 noxyroauu 2008 r. 10 6,2% B 01.-06.2009 1. 107151 UHBECTUIINH B CEIBCKOE
XO3SIMCTBO, OXOTY U JiecHOe X03s1iicTBO B 1 momyromuu 2009 1., mo cpaBHenuio ¢ 01.—06.2008 r., cokpaTtu-
Jack BIBoe — ¢ 6,6% 10 3,3% (B T. 4. B 1eco3aroTtoBk — ¢ 2,3% mo 0,5%), oneparuu ¢ HeIBIKUMBIM UMY~
LIECTBOM, apEeH]ly U MpeAocTaBieHue ycayr — ¢ 8,2% 1o 6,6%, 31paBOOXpaHeHUE U MPEJOCTaBICHUE COLU-
aNbHBIX ycayr — ¢ 2,9% 1o 2%, ctpoutensctBo — ¢ 1,4% a0 0,5%, onToByro U po3HUUHYIO TOprosito. He-
3HAYUTEIBHBIA JTOJIEBOM POCT BIIOKCHUH OTMEUEH B TOCYAAPCTBEHHOE YIPABICHUE U 00CCIICUCHUE BOCHHOM
0e30MmacHOCTH; 00s13aTeIbHOE ColanbHOe obecneueHue — ¢ 3,7% a0 5,6%, MoObIYy MOJIE3HBIX UCKOIAEMBIX —
¢ 12,8% no 14,5%, obpazoBanue — ¢ 3,1% no 3,8%, npepocraBieHne IpOYNX KOMMYHAITBHBIX, COUATLHBIX
Y IepcoHaBHBIX yeiyT — ¢ 1,1% mo 1,5%, peibomoBcTBo, ppidoBoacTBO — ¢ 0,4% 1o 0,5% [8].

Tabnuya 1
CTpyKTYypa HHBECTHIUIi 0 BUIaM 3KOHOMHYECKOH /1esiTeJIbHOCTH
(110 KPYNHBIM U CPeIHUM NPeINpPUATHAME), B Yo K HTOrY
Buj 5k0HOMHUYECKO¥ 1eATe1bHOCTH 01.-06.2008 r. 01.-06.2009 r.

OO0pabaTbIBaronIre MPOU3BOJICTBA 27,3 21,8
CellbCKOE X035HCTBO, 0X0Ta M JISCHOE X035HCTBO 6,6 3,3
Onepauuy ¢ HeABIKUMbBIM HMYIIIECTBOM 8,2 6,6
3/1paBOOXPAHEHHE U COLUAIbHBIC YCIYTU 2,9 2

CTpOUTENILCTBO 1,4 0,5
Toprosus 1,5 0,9
JloObIya MoJIe3HBIX NCKOMAEMbIX 12,8 14,5
O6pa3oBaHue 3,1 3,8
KomMmyHanbHbIe, COLIMAIBHBIE U IEPCOHAIBHBIEC YCIYTU 1,1 1,5
TpancnopT u cBsI3b 13,7 18,7
I1p-Bo u pacrpen. 3/9Hepr., ra3a U BOJbI 16,6 19,9
[Ipouee 4.8 6,5

B nienom, B cTpyKkType MHBECTULIMH B OCHOBHOW KamMUTaJl MO BHJAM SKOHOMUYECKOU EATENbHOCTH
nepeoro nosyroaus 2009 r. TOMHHHPYIOT BIIOJKEHHUS B 00padaThIBAIOIIKE IIPOM3BOICTBA, IPOMU3BOACTBO U
pacrpenencHue 3JIeKTPOIHEPTUH, Ta3a U BOABI, JOOBIYY TOJIE3HBIX MCKOIMAEMbIX, TPAHCIIOPT U CBA3b. B
MIEPBOM MOJIYTOAUM TeKyIero roga otHocutenbHo 01.—06.2008 r. coxpanuiack OTpULIaTeNbHAs JUHAMUKA
WHBECTHUIIMOHHOTO Pa3BUTHSL.

CBblIlII€ TIOJIOBUHBI BCEX BIIOKEHUI B OCHOBHOM KamWTal PeCITyOJIMKH COCPEIOTOYEHO Ha TEPPUTO-
pHH TpeX MyHHLUNAJIbHBIX oOpasoBaHmii: [lerpo3zaBoiackoro u KocTOMYKIICKOIO TOPOACKHX OKPYTOB M
Konpomnosxckoro MyHHIIUIIATBHOTO paiioHa. OJHAKO B MEPBOM MOIYTOANH TEKYIIETO roja KOHIEHTPAITHS
PETHOHAFHBIX UHBECTHIIMN B Ha3BaHHBIX TEPPUTOPHAIBHBIX 00pa30BaHMUAX CYIIIECTBEHHO ocilaberna U co-
crasuna 54,1% mnporus 62,9% B sHBape-utoHe mponuioro roja. CpemHeayeBoll 00beM HHBECTUIUN B
01.-06.2009 r. B OONMBIIMHCTBE MyHUIMIIAIBHBIX 00pa3oBaHuid pernoHa (15-TH) CIIOKUIICS HIXKE CPEJHETO
pecrybnmukadckoro ypoBHs. W nums B Kocromykimckom ropojackoMm okpyre, KonmomnoxckoMm u [Iutks-
PaHTCKOM MYHHLMIAIBHBIX paiioHax 00beM BIOKEHUH Ha AyIly HACEJICHHUS MPEBBICHI CpeJHEee 3HaYCHUE
nokazarens 1o Pecnyonuke Kapenus (6991 py6.). B KocToMyKIIckoM TopoJICKOM OKpYre 3TO MpeBbIIIe-
HUe cocTaBuio 2,9 pasa, B KongomoxckoMm u [IUTKIpaHTCKOM MYyHUITUTIATBHBIX paiionax — 2,4 pa3a u 1,5
pa3a coOTBETCTBEHHO. BIM30K K cpeaHepernoHaIbHOMY YPOBHIO IYIIEBOW TOKa3aTelh WHBECTHIMHA B
[Tpuonexckom paiione — 6883 py6. MakcumyM BiOKeHMH Ha Iymry HaceneHus B Kapemuw oTmeueH B
KocTtomykitickom ropojckom okpyre (20584 py6.), MunumyM — B [1y10KCKOM MYHHIIMIIAIBHOM PaiioHE

(275 py6.).[8]
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Haunbonee 3HaunMbpIMi HHBECTHLIMOHHBIME nipoekTamu PecryOnuku Kapenust B 2009 r., peanuzanust
KOTOPBIX CYIIECTBEHHBIM 00pa3oM MOBIWsET Ha GopMUpoBaHHE TMOKazarens «O0beM WHBECTUIIUN B OC-
HOBHOM KamuTai», SBISIOTCS:

- PEKOHCTPYKILUS KEJIE3HOJOPOXKHON MHPpacTpykTypsl Ha Tepputopun PK ®unmanom «Oxk-
Ts0pBcKast sxenesHas goporay OAO «PXK/I» ¢ oopemom Brioskerwit B 2009 . oxoio 1,5 mupa. pyo.;

- CTPOUTENHCTBO BHEIIHETO AJIEKTPOCHAOXKEHUS 0. Bamaawm;

- pa3BUTHE MaJION THAPOIHEPTETUKHU Ha TEPPUTOPUU PETUOHA;

— peanu3zanus UHBeCTUIHMOHHOM mporpammbl OAQO «Kapenbckuil okaThl) MO MOACPHU3AIUNI
MIPOM3BOICTBA;

- peanuzanus psia IPOEKTOB TOPHOAOOBIBAIOMIETO KOMITIEKCA.

Hns pemwienns 3aaad, crosmux B 2009-2010 rr., mo pa3BUTHIO 01aronpusTHOrO WHBECTULIHOHHOTO
KJIMMaTa B PeCcIyOJIMKe, COXpaHEeHUI0 00BeMOB MHBECTHPOBAHMS B 3KOHOMHKY PECITyOJIUKH, PEayCMOT-
peHa peanuzanus CIeAYIONINX MEPOIPUATHI:

- MIPOJODKEHUE pealIU3allii POEKTOB, CTPOUTEIBCTBO KOTOPBIX YK€ HA4aTo;

- MPUHATUE MEP MO MOIACPKKE MPUOPUTETHBIX MHBECTULIMOHHBIX MPOCKTOB, OMPEACISIONIUX
repcnekTuBHl pa3zButus Kapenuu B 2009—2020 rr.;

- pabota o npuBieUeHHIO cpeacTB PenepanbHOro OI0KETa;

- 3aKJIIOUEHHE COTJIallIEeHUH ¢ MHBECTOPAMU;

- CyOCHIMpOBaHHE YaCcTH 3aTpaT 10 KPEAUTaM, IPUBICUCHHBIM JUIS Pean3allii HHBECTHIIMOH-
HBIX TIPOEKTOB;

- COJCHCTBHE MPEANPHUATUSIM MAJIOTO U CpeAHEero OM3Heca B MPUBJICUYCHUN KPEIUTHBIX pecyp-
COB ITOCPEACTBOM MPEAOCTABICHHUS TAPAHTUH TTOPYIUTETHCTB;

- pacimpeHre Mep TOCYAapCTBEHHOTO CTHMYJIMPOBAaHWS WHBECTHIIMOHHOW AESTEIHHOCTH H
pa3paboTKa HOBBIX (POPM rOCYIapCTBEHHOHN MOAICPKKH HHBECTOPOB;

- B3aMIMOJICHCTBUE C Pa3IMYHBIMUA ()MHAHCOBBLIMH WHCTHTYTaMH IO MPHUBIICYCHUIO WHBECTHUIIH-
OHHBIX PECYpCOB B 9KOHOMHKY Kapenuu;

- peanuzanus o0s3arenseTB HA 2009-2010 rT. 10 CO3aHUI0 pabOYMX MECT.

Jnist perieHust MOCTaBICHHBIX 3a1a4 paspaboran [lnan meponpustuit Ha 2009 1. o peanuzaunu Oc-
HOBHBIX HaIlpaBJICHUH WHBECTUITMOHHON monuTuku IIpaBurenscTBa PK mHa 2007-2010 TT., KOTOPHIHA TIpe-
JyCMaTpUBaeT KOMILIEKC Mep 10 Pa3BUTHIO TPAHCIIOPTHOW M MHKEHEPHOW MH(PACTPYKTYPHI, CTPOUTEIh-
CTBa, NTHHOBAIIMOHHOH JICATEIIFHOCTH, HOPMATHUBHO-TIPABOBOMY PETYJIMPOBAHUIO B c(hepe MHBECTHUIINN.

OnpenennM 3KOHOMHYECKHE TIPENMYIIIECTBA PETHOHA:

1. OcHOBHBIM (haKTOPOM IKOHOMIYECKOTO pa3BUTHsI Kapenuu sIBIsitoTCs OoraThie PUPOJIHBIE Pecyp-
CBl, KOTOPBIE CO3Jal0T IIMPOKUE BO3MOKHOCTH ISl IepepaboTKH ChIpbs. B Henpax 3aneraioT pazHooOpa3Hble
CTPOUTEINILHBIC MaTePHAIIBI: TPAHUTHI, KBAPLUTHI, MpaMOp, UIMEIOTCS MECTOPOXKICHUSI JKene3Hou pyab! (Kocrto-
MYKIIICKOE MECTOPOXKJICHHE), THTAHOMAarHeTUTOB, cronpl. PK oOmamgaer 3HaunTenbHBIME THAPOIHEPTOPECYP-
caMu. DKCIUTyaTaIliOHHBIE 3aI1achl JIECOB, 3aHUMAIOIINX MTOJIOBUHY TEPPUTOPHH PECITyOIIMKH, COCTABIISIOT JI0
600 mtH Ky0. M. borota, 3aHuMatorue okoio 18% teppuropun, coaepxkar 6omnee 4 mupa. T Topda [4, 6]. [Ipo-
MBICJIOBOE 3HAYCHUE MMCIOT MHOTHE TIOPOJIBI PHIO: CEeIbIb, TPeCka, KaMbasia, Cemra, JIOCOCh, Opeb.

2. BwirogHoe reorpadudeckoe pacronoxenue. Uepes pecmyOIUKy MPOXOAAT CYXOIyTHBIE TPaHC-
nopTHele myTH, coenunsiomue Ounnsuauio u Esponeiickuit CeBep Poccuu, sxene3Hog0pOKHbBIE U aBTOJ0-
poxHble MarucTpaiy, coequnsone Llentp Poccun u Mypmanckyo obnacts. Kapenust o6nagaer yHu-
KaJIBHOH BOJHOHN CHCTEMOM, COeMUHSIONEeH 5 Mopei EBpomsl 1 A3uu, 4TO MO3BOJISIET PEeaTu30BaTh TPaH-
3UTHBIE BO3MO>KHOCTH.

3. boraroe kynbTypHOE, HCTOPUYECKOE HACIEIUE, T€OJIOTNYECKIE TaMSITHUKY U IPUPOJHBIE OCO-
OEHHOCTH MO3BOJISIOT PEATH30BATh TYPUCTCKHH MOTESHITHAIL.

K coaneHuto, BEINOJHOE SKOHOMHUKO-reorpaduueckoe nojoxenune Pecnyonuku Kapemus, ucmonsb-
3yeTcs B HEAOCTaTOYHOU Mepe. HeratuBHbIM (akTOpoM ocTaercsi ciiabopa3BuTas TPaHCIOPTHAS WMH(pa-
CTPYKTypa UM MaJIOHACENIEHHOCTh TeppuTOpuu. MHBecTULIMOHHBIA pedTuHr PK olieHuMBaeTcs Ha ypoBHE
3B2, 4T0 03HaYaeT HE3HAYUTEIBHBIN TIOTCHIINAT — YMEPCHHBIN pUCK. B HHBECTHUIITMOHHOM pEUTHHTE pe-
ruoHoB Kapenus 3annMaeT 48-e MECTO IO MHBECTUIIMIOHHOMY PHUCKY U 59-€ 10 MHBECTULIMOHHOMY MOTEH-
uuany [6]. HauMeHbIIMii MHBECTHMLIMOHHBIA PUCK — YMpPaBICHYECKHH, HAMOOJBLINHA — 3KOJIOTMYECKHU.
HauMeHb1Mi1 HHBECTUIIMOHHBIN MOTEHIMAT — TYpUCTCKUM. 10 KOMITJIEKCHOMY PEHTHUHTY aHTUKPU3UCHOU
ycronunBocTd PK oTHOCHTCS K rpynme yMepeHHOro cnaja.
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1. PesynbraThl HCCIIEMOBAHUSI OTHOCUTENBHOM KpeanuTocrnocobHocti CyonekToB PD peiiTHHIOBO-
ro areurctBa AK&M (kpuTepun, KOTOpBIE ONPEICIIOT (PMHAHCOBOE COCTOSHUE W YPOBEHb SKOHOMHYE-
CKOTO Pa3BHUTHUS; 0a3UPYIOTCS Ha JAHHBIX €KEMECSYHBIX OTYETOB 00 HCIONHEHHH OIOMXKETOB CYyOBEKTOB
P® u nannbix Poccrara mo cocrosauro Ha 01.01.2009 r.) (Tadn. 2) [5].

Tabauya 2
Yposens kpeautocnocodonoctu Pecny6simku Kapeans

o3unus B OTHocHUTEJbHBII ypo- OTHocCUTEeJbHBI YPOBEeHb

YpoBens oTtHocuTe b~ | Ilo3unms B ucciie-
Hccaen0Ba- BeHb KPeANTOCIOCOOHO- KPeAUTOCNOCOOHOCTH MO "

HOIi KPeAUTOCIOCOOHO- | 1OBAHUU MO UTO-
HHUH 110 UTO- CTH 11O Q)nnancoanM mo- IKOHOMHYECKHUM IIOKa3arTe-

cTH ram 2007r.
ram 2008 r. Ka3aTeJsiM JISIM
54 46,24 32,68 40,14 59

Kak MBI BUIUM, POU30ILIO HEKOTOPOE YiIydIleHue mo cpaBHeHnto ¢ 2007 T., HO HECMOTpPS HA 3TO
54 mMecTo — OYeHb HU3KUI TOKa3aTeNb.

[lo psany peiiTuHrOBBIX OIIeHOK Kapenwsi He momajaeT B YMCIO 0CO00 MPUBJICKATEIBLHBIX PETHOHOB
Poccun. Kapenus He 061amaeT BEICOKOH €MKOCTBIO MIOTPEOUTEIHCKOTO M (PMHAHCOBOTO PHIHKOB, 00YCIIOB-
JINBAEMBIX BBICOKOM YHCIIEHHOCTBIO U IJIOTHOCTBIO HACEIICHHS, PA3BUTOM MPOU3BOJCTBEHHOMN Chepoil 3Ko-
HOMUKH, BBICOKOPa3BUTHIM MEHEIHKMEHTOM, Kak Takue peruoHsl Poccuu, kak r. Mocksa, Cankt-Ilerep-
Oypr, CepanoBckas, Jlumerkas oomactu u T. 1. Kapenusi He UMeeT TOIUTMBHO-3HEPTETHYECKUX PECypPCOB,
Kak, HanpuMmep, Tromenckasa, Tomckas obnactu, Caxanus u ipod. B crimy maHHBIX 00BEKTUBHBIX TPUYHH
Pecniy6nuka Kapenus He MOXKET peTeHI0BaTh Ha poJib (puHaHcoBOro nenTpa Poccun. K Tomy ke, Ha Ce-
Bepo — 3amajiec yxke ecTh (PMHAHCOBO-MHIyCTpHANbHBIN 1eHTp — CaHkT-IleTepOypr, Kyna cTeKaroTcs BCe
(hvHAHCOBBIE 1 MHBECTHLIMOHHBIE MTOTOKH, M Kapenust ¢ HUM KOHKYpHPOBaTh, ECTECTBEHHO, HE MOXKET.

CymiecTBYIOT TakXke U Ipyrue IpobIeMbl, KOTOPBIX OMAcaroTCst HHBECTOPHI M TIOITOMY HE BKJIAJIbI-
BalOT JICHBIW B Pa3BUTHE JAHHOTO PETMOHA — ATO, HAPUMEP, MOJUTUICCKAss U (PUHAHCOBAS HECTAOMIIb-
HOCTb, HECOBEPIIIEHHOE 3aKOHOIaTEILCTBO, HU3KHE YCIOBHS 0€30MacHOCTH, CIa0bIid YPOBCHh MEHE)KMCH-
Ta, 94TO B MPHUHIIUIIE, XapaKTEPHO AJII MHOTHX POCCHICKHX PETHOHOB.

Peanmuzammst maBecTunnonHOW oMtk [IpaBurensctBa PecmyOmmku Kapemus cmocoOcTBOBaa
Pa3BUTHUIO HEKOTOPHIX MOJOKUTEIHLHBIX MOMEHTOB B MHBECTHIIMOHHOH cepe PK, a nmenHo:

1. Ycunenue MHBECTUIIMOHHOW aKTUBHOCTH B PETMOHE, PA3BUTHE PEXMMa OJIaronpusTCTBOBAHUS
JJIs1 THBECTOPOB;

2. Poct gonm y4acTusi KanmuTaioB KPYIMHBIX POCCHICKHX KOPIIOPaIUii B COBMECTHOM (DHMHAHCHPO-
BAHHUU PETUOHATIBHBIX UHBECTULIMOHHBIX POEKTOB.

Bwmecre ¢ TeM, HEOOXOAMMO OTMETUTh, YTO TEMITBI ITPeoOpa3zoBaHuii B chepe HHBECTUIIMN HEAOCTA-
TOYHBI JUI SKOHOMUYECKOro pocta. Pecmmybnuka Kapenus ocTpo HykJgaeTcs B YBEITUYCHUH 00ObEMOB HH-
BecTulmii. KauecTBeHHOE pa3BHTHE MHBECTUIIMOHHOTO Tpoliecca TpeOyeT KOHCONUIAINH YCUIIUN Peruo-
HaJBHBIX U MECTHBIX OPTaHOB BJIACTH B PEIICHHUM 3aJad IO MPUBJICYEHHUIO PECYpPCOB B IKOHOMUKY Kape-
nuu. Co3gaHue ycIoBUH U TIPUBJICUEHUS WHBECTHIINN B Pa3BUTHE OM3HECA HA TEPPUTOPUH PECITyOIUKN
HE MOXET OBITh pellieHa 0e3 y4acTus ToCcy1apcTBa B 3TOM IPOIIECcce, B BHJIE 3aKOHOIATEIIEHOTO 3aKperie-
HUS 0COO0TO OTHOIIEHHS BIACTH K HHBECTOPY.

CHnHCoK TUTepaTypsbl

1. O rocyaapcTBeHHOH MOJIepKKEe HHBECTUIIMOHHON JestenbHocTH B PecnyOnuke Kapemus: 3akon PK Ne 787-
3PK o1 26.06.2004 r.

2. O pecrmyOMMKaHCKHX HaJorax (CTaBKax HAJOToOB) U cOopax Ha Tepputopmu Pecmybnmku Kapemms: 3axon PK
Ne 384-3PK ot 30.12.1999 1.

3. 06 naBectnnmonHoi nonutuke [IpaBurenscTBa PK ma 20032006 1.: Pacopsnxerne [IpaButenscta Pecmy6-
smuku Kapenusa N 177p-IT ot 05.05.2003 1.

4, Kapenust odpunmanpHast: opummMansHBIA MOPTAT OpPraHOB TrocynapcTBeHHOH Biactu PK: [DmexktpoHHBIH pe-
cypc] — pexxum nocryma: http://www.gov.karelia.ru

5. MunucrepctBo punancos PK: [DnekrponHslil pecypc] — pexum gocryna: http://www.minfin.karelia.ru

6. Peiituarn.  O030pel.  MccnenoBanust. Kondepenmuu: [DNeKTpoHHBIH pecypc] — peKHM JOCTyMa:
http://www.raexpert.ru

7. Pecniy6nnka Kapenus B undpax/ cratucriuueckuit coop. [lerpozaBonck: 2009.

8. Pecny6nnka Kapenus aist naBectopa: [DIeKTpoHHBIN pecypc] — pexum noctyna: http:// www.kareliainvest.ru

89





