MATEPUAJIBI KOH®EPEHIIN

TOM 3TOTO OBUIO TMOSIBICHNE KOHCEPBUPOBAHHBIX OBOLICH
(22 mutH. 6aHOK KOHCEPBHPOBAaHHON KYKYpPY3bl M TOPOLIKA
B 2004r.), BeinyiieHHbix Ha KybOaHu 3TOH u3BeCTHOU
¢dpaniysckoit pupmoii. Takum 00pa3zoM, B Kpall IPHUIILIO
Oornee MATHAECATH MIJUIMOHOB €BPO MHBECTHUIIMH, a Kpae-
Bas ka3zHa B 2004 roxy MOIOJHWIACH TOTIOTHUTEIHHBIMH
MOCTYIUICHUSIMU HaJIOTOB.

bnarogaps nomiepxke aaMHUHHCTpAlMUd Tropoja
KpacHozmapa mocTpoeH M 3amylieH B 3KCIUIyaTalldio HO-
Boiii koMmiuiekc OAO «Dunmun Moppuc Kybaup». Dta
KOMITAHHMS BJIOXKMJIA B PEKOHCTPYKIHNIO TabauHOW (adpu-
KU CBBIIIE JIByXCOT MHJUIMOHOB J0JUIapPOB W 3aIlIaTHia B
2002r. cBbIIe ABYX MHJUIHAPIOB pyOJei HaJOroB BO Bce
ypoBHH Orompkera. K ToMy ke oHa (HMHAaHCHpYeT He-
CKOJIBKO KPYTIHBIX OJIarOTBOPUTENBHBIX TPOTPAMM.

He ycTynmaioT B akTHBHOCTH 1 OTE€UECTBEHHBIC MHBE-
ctopel. Tak, kommaHus «O4YakoBO» BIIOXKHIA B CTPOH-
TEJILCTBO KPACHOAAPCKOTO MPEATIPUSATHS 110 ITPOU3BOJICT-
By MNHBAa M O0€3aJKOTOJIbHBIX HAIUTKOB OOJjee OJHOro
Munapaa pyosnei. @mimman Nel MockoBckoro mnuBoOe-
3aJIKOrojibHOro KomOuHata «QOuakoBo» B 2003r. crain
JY4IIMM NHIIEBBIM npennpustueM KpacHonapa. Ceroass
OH BBbIIycKaeT Oojiee 25 HaMMEHOBaHUI POIYKLIUH.

Bcé 310 cBUIETENBCTBYET O TOM, YTO JJISI HHBECTO-
POB CO37aHbl OnaronpusTHEIE ycioBHs. [loHmmas, dTo
WHBECTHIUH HANpPAaBISIOTCS Ty[a, TAE BCTPEUAIOTCS HaH-
MCHBIINE TPENATCTBUS W TAE UX BIIOKCHUS SIBISIOTCS
Hanbonee BBITOJHBIMHU, OoJiee HaJISKHBIMH W Oe3ormac-
HBIMH, Hallli 3alaJHble MapTHEPHI C JKEJIAaHWEM BKJIAJbI-
BAalOT JEHBIW B pazBuTHe MHOpacTpyKTypbl KpacHomap-
CKOTO Kpasi.

[onBoas mTOrM, XOTENOCH OBl BCIIOMHHUTH BOCTOY-
HYI0 MYApOCTh. «CKOJBKO HU HOBTOPSIH CIIOBO «XaliBa»,
BO PTY clialie He CTaHeT», II03TOMY YCTaHOBKa Ha TO, YTO
B SKOHOMUKE HEJb3s XKIATh Y MOPs MOTOJbI, a HaJo ca-
MHM aKTUBHO (opMHpOBaTh YCIOBHS, OJIarompusITHBIC
Juis e€ pa3BHUTHSL, B TOM 9YHCIC W JUIST IPUTOKA WHBECTH-
IIUH, - CETOIHS, TOXKAIyH, SIMHCTBEHHO BEpHAst U €IUH-
CTBEHHO MPOAYKTHBHAS.

Pabora npezcrariieHa Ha KOHGEPEHIHIO «YIpaBiie-
HUE TIPOM3BOJCTBOM. Yder, aHamm3, ¢(uHaHCH» OAD
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OIHEHKA UHBECTUIIMOHHOT' O
NOTEHIHHUAJIA PECITYBJIUKHN JATECTAH
Harnues C.A., Anmues U.A., Anues A.N.
Maxauxana

Peanuzanus HHBECTULIMOHHOI'O NOTEHLIUATIA PErMOHA
paccMaTpUBaeTCs B HACTOALIEE BPEMs KaK OJHO U3 KIIIO-
YEeBbIX HAIIPaBJIEHUH, CIIOCOOHBIX CTHUMYJHPOBATh €ro
JKOHOMHMYECKOE pa3BUTHE. B 3TON CBSA3M OLIEHKAa WHBE-
CTHLIMOHHOTO TOTEHIHAla I03BOJISIET KOIMYECTBEHHO
ONpPENENNUTh PE3EPBBI SIKOHOMUYECKOTO PA3BUTUSL PETHO-
Ha, CKpBIThIC B WHBECTHLIHOHHOW cdepe. ITO, B CBOIO
ouepelb, MOXKET CIYXUTh OTIPAaBHOM TOUKOW I (op-
MUPOBaHHs ONPENEICHHON PErMOHAIBHON MHBECTUIIMOH-
HOHM NOJIUTUKHU, peau3alys KOTOPOHU MJOJKHA CO31aTh
yCIIOBUS, CTUMYJIUPYIOIIME WHBECTULMOHHYIO [JESATENb-
HOCTb B PETHOHE, OCBOEHUE €r0 MHBECTHIMOHHOIO IIO-
TEHIMaja U CHUKEHHUE HMHBECTUIIMOHHBIX PUCKOB.

JvHaMKMKa MHBECTULIMHA HAINpPSAMYIO KOPPEIUPYIOTCS
C H3MEHEHMSMH BajOBOr0 PErHOHAIBHOIO MPOAYKTa,
MIPOM3BEACHHOTO Ha Tepputopun pecryonuku. [Ipocroit
aHaJIM3 3aBUCHMOCTH TEMIIOB M3MEHEHUS MHBECTHLHN U
BPIIT permona 3a 1997 mo 2001 ronx mokaspIBaeT, 4YTO
MIPUPOCT MHBECTHIMH Ha 1% compoBoKAaeTcst yBemmde-
auem BPII pernona mpumepno Ha 1,5%. [lagenue wHBe-
CTULUM B DKOHOMHYECKOHN NPAKTUKE BbI3bIBACT aJEKBAT-
Hoe ymenbleHue BPII pernona. Takum oGpazom, MyJib-
TUIUIMKATUBHBIE 3aBUCUMOCTH MEXAYy W3MEHEHMSMHU HH-
BECTUIMH W NPOU3BEIICHHOW Ha TEPPUTOPHUHU J00aBIICH-
HO¥t cronMocTH (B JAHHOM Cilydae, OTPaKEHHON B TOKa-
3atene BPII peruona), xapakTepHbie A1 PHIHOYHOW KO-
HOMUKH, HaOmomatorcst ¥ B JlarecraHe. 3TO MO3BOJSIET
cAenarh BBIBOJ O TOM, IPOTHO3bI U3MEHEHUS YKOHOMHYE-
CKOTO COCTOSIHUSI PETMOHA INPH TOM WM HWHOM YpPOBHE
HCIONB30BaHUSI HMHBECTHLIMOHHOTO MOTEHIHANa, IOIy-
YEHHbIE MATEMAaTHYECKUM IIyTEM, MOTYT COOTBETCTBOBATH
peanbHOMY B DKOHOMHUKE PETHOHA.

Tab6auna 1. OneHka BHYTPEHHETO HHBECTHIIMOHHOTO noTeHmana Pecrryonmkn Jlarectan

Iloxazarenu OLCHKH 1997r.

1998 r. 1999r. 2000. 2001r.

BHyTpeHHUII MHBECTUIMOHHBIN IMOTEHIUAI

pEeruoHa, MJIH. pyo. 10260,9

8528,5 14863,7 21138,0 23041,7

BHyTpeHHUII MHBECTUIMOHHBIN IMOTEHIUAI
peruona B neHax 2001 roga (c yueTom usme-
HEHUS LIEH Ha CTPOUTEIbHO-MOHTAXXHBIE Pa-

OOTEI), MJIH. PY0. 20317,2

17040,3 25960,0 26464,8 23041,7

YPOBEHb UCNONB30BAHUS BHYTPEHHEIO MH-

BECTHIIMOHHOTO MOTEHIMAJIA pernoHa, % 28,67%

24,26% 11,90% 14,85% 21,65%

Bosmoxwnsiit mpupoct BPII pernona 3a cuer
pE3epBOB  BHYTPCHHETO HHBECTHIIMOHHOTO

MTOTEHIIMANa, B TEKYIIUX IIeHaX, MITH. pyO. 17418,3

15115,0 28023,9 37615,8 47658,3

Bo03MOXHBIH TPHPOCT JTOXOIOB KOHCOIHUIH-
poBaHHOTO OFOJKETa PErHOHa 3a CUET pe3ep-
BOB BHYTPEHHETO HHBECTHIIMOHHOTO IIOTCH-
[[MaJIa, B TEKYIINX IIeHaX, MIH. pyo.

1787,1

1550,8 2875,3 3859,4 4889,7
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B Ttabnume mpuBeneHBI pe3yNbTaThl OIEHKH BHYT-
PEHHETO WHBECTUIIMOHHOTO NOTeHHnuana JlarecraHa 3a
1997-2001 r.r.. 3a 3TOT MepHO BHYTPEHHUH HMHBECTHIIN-
OHHBIM TOTEHIMANl PETHOHA B TEKYIIMX IIEHaX BEIPOC B
2,3 paza, HO eclIi pacCMaTpUBaTh 3Ty BEIUYHHY B COIIOC-
TaBUMBIX I[€HAaX, TO pPEaJTbHOE YBEIHUYECHHE COCTABHIIO
mumes 13%. B 1999-2000 rogax HaOmromaercs 3HAYM-
TEJILHBII POCT paccMaTpuBaeMoro rnokasareis, Ho B 2001
roJly Temribl MHQJSIIHUKA CTadu OOTOHSITH TEMIIBI POCTa
HMHBECTUIIMOHHBIX pecypcoB. Haubomnbmuii ypoBeHsb Hc-
MOJIb30BAHUS BHYTPEHHETO WHBECTUI[MOHHOTO TOTCHIIMA-
Jia perioHa (OTHOICHUE WHBECTHUIMN K BEJIMYMHE MHBE-
CTHIMOHHOTO MOTeHIaxa) Habmoxaincs B 1997 rogy —
28,67%, 3aTeM TPOUCXOMUT CHIDKCHHE ITOKa3aTems IO
11,9% B 1999 roxy. B 2000 —2001 romax DaHHBINA TOKa-
3aTeNb CTPEMHUTEIBFHO YBEIHYMBAETCS, HO ypoBeHb 1997
rofia emie He JOCTUTHYT.

Bce 3TO cBUAETENBCTBYET O TOM, YTO BHYTPEHHUI
WHBECTUIIMOHHBIN MOTeHIMan JlarectaHa — 3TO BeJIMUMHA
OTHOCHUTEJILHO CTa0WiIbHAs, cocTaBiraromas okoyo 20-25
MIIpA. pyOneil. Pasymeercs, B peanbHON 3KOHOMHUYECKOH
MPAKTUKE HE yAAeTCs JOCTHYb MOJHOIO HCIOJIb30BaHHUS
BHYTPCHHEI0 WHBECTHIIMOHHOTO TMOTEHIIMATA PEruoHa
(x0Tst B cTpaHax, UMEIOIINX Pa3BUTHIN (POHIOBBINA PHIHOK,
XOpOIIYI0 OaHKOBCKYIO CHCTEMY, CHCTEMY JJIEKTPOHHBIX
pacueToB W IIaTeXel, WHBECTUIMOHHBIE PECypCHl HC-
MOJIB3YIOTCS Ha YPOBHE OJIM3KOM K MOTEHIHANTY), HO3TO-
My TpH pa3paboTke perHoHAIFHOW WHBECTUIIMOHHOH IT0-
JUTHKA MOXHO HCIIONB30BaTh KaKOH-THOO TOIMYCTHMBII
YPOBEHb MPUMEPHO 710 75% OT UHBECTUIIMOHHOTO MOTCH-
Maa.

Hcnonp3yss MyJbTUIIMKATOP HMHBECTULMNA MOXHO
OLICHUTH BO3MOKHBIN Ipupoct BPII peruona npu ycio-
BUU TOJHOTO HCIOJb30BAHUS PE3EPBOB BHYTPEHHETO
MHBECTUIMOHHOTO TOTCHIMATA U BO3MOXHBIA MPUPOCT
JIOXOJI0B KOHCONHMIMpOBaHHOTO Oromkera PJ[. 3a cuer
MTOJTHOTO  WICTIONIB30BAHMS HWHBECTUIIMOHHBIX PE3EpPBOB,
BPII moxet yBenmmuuThes B 2,6 pa3a, a JOXOIbI OIOKETa

KPATKUE COOBILIEHNA

— 2,5 paza. bonee peammcTHYHBIN NMPOTHO3, TpeaycMaT-
puBaromuii 75% ypoBeHb HCIIONB30BAaHMS BHYTPEHHETO
MHBECTULIMOHHOIO IOTeHUuana, Aaer npupoct BPII B
35,7% wmupn. pyOneit u moxomoB OromkeTa — B 3,7 MIIPA.
pyOumeii. IIpu >TOM OTMETHM, YTO TaKue H3MCHEHHUS B
SKOHOMHKE JTOJDKHBI TIO3UTHBHO OTPAa3HTHCSA Ha 00BbeMax
WHBECTUIIHOHHBIX PECYPCOB U IMPHUBECTH K YBEIMYCHHUIO
HMHBECTUIMOHHOTO MOTEHIIAATA PETHOHA.

OpHako peanu3aiys BHYTPEHHETO0 WHBECTUIIMOHHO-
ro MOTCHIIMAIA PECITyOJUKH J1a)Ke HAa TAKOM YPOBHE BO3-
MOJKHA TOJIBKO TIPU COOJIIOZICHUU YCJIOBUSI MHBECTUPOBA-
Hus. [lpy WHIEKCE WMHBECTHIIMOHHOIO PHCKAa pPaBHOM
2,151, ko3¢ uinent , oTpakarommii PUCK NOTEPU MHBE-
crunuii B perunone paseH 0,4649. B 2001 romy oOnem
KaImMTaJloOBIOXKeHNH ObT paBeH 1,54 wmupn. pyoOnei,
cpeqHerofoBas TPHUOBUIE MPEINPHUATHH pETHOHA, Ha-
mpaBisieMas Ha BBIIUIATY IWBUACHIOB BhIpocia Ha 189
MJIH. pyOJiel, pbIHOYHAs CTOMMOCTH aKTHBOB MpPEIIPH-
SITMA HE M3MEHWIACh HM3-32 OTCYTCTBHSI B pErHoHE (OH-
JIOBOTO pBIHKA, cTaBka peduHaHcupoBanusi LIb PD co-
craBisuia 18%. Kak mokasanu pacyersl, 4TO CyHIECTBYIO-
IUH B PETMOHE TEKYIIMM YpOBEHb 10XOJHOCTH UHBECTHU-
1M, paBHbI 6% ronoBEIX, B 3 pa3a MEHbIE MUHUMAJIb-
HO HEOOXOIUMOTO YpoBHsA. [IpM TakoM COOTHOIIECHWH Yy
HHBECTOPOB HET CTUMYJIOB MJISi KAIHMTAIOBIOKEHUHA B
SKOHOMHKY pPEruoHa, TaK KaK TaKue WHBECTHUIIUH MEHee
KOHKYPEHTOCIIOCOOHBI, YeM OaHKOBCKHI IETIO3HUT.

Hdus co3manms B [larecraHe ycnoBWi, CHOCOOCT-
BYIOIIMI peann3allid HWHBECTHIIMOHHOTO MOTEHIIMAJIa
pEerMoHa, HEOOXOJUMO OCYIISCTBICHHE Ha TOCYAapCT-
BEHHOM YPOBHE OIPEJCICHHOW CTpaTeruu. JTa cTpate-
rusi JIOJDKHA OBITh HAIpaBlICHA Ha 3alUTy HHTEPECOB
aKIMOHEPOB, BBIBOJ AKIUHU AAreCTAHCKUX NPEANPUATUI
Ha ()OHJIOBBIM PHIHOK, CHHKCHUE WHBECTUI[MOHHBIX PHUC-
KOB B DErHOHE, YMEHBIICHHE CTOMMOCTH OaHKOBCKUX
3aMMCTBOBaHUH, BBIBOJ 000POTa XO3SIHCTBYIOIINX CyOB-
€KTOB U3 TEHEBOTO CEKTOpA.

Pezuonoseoenue

PEI'’MOHAJIBHAS TEKTOHUKA U I''IABHBIE
HE®TEI'ABOHOCHBIE BACCEMHBI KUTAS
Uxan [135H0a0, Cuanes A.B.

Yepumckuu eocyoapcmeenmviii

HeQMsAHOU MeXHUYeCKUll YHUGepcumen,
Yoa

Tepputopust Kutas pacnosio)keHa B BOCTOYHOM 4ac-
T EBpasmiickoit mmtel. E€ TexToHMUeckuii miaH o0y-
CIIOBJIEH CXKAaTHEM B pe3yJibTaTe CTOJKHOBeHMs1 Cuomp-
CKOT0 MaccuBa ¢ ceBepa, IIUTH THXOro okeaHa ¢ BOCTO-
Ka 1 MHauniickoi minTsl ¢ roro-3amana (puc.l).

Kuraiickas muatdopma paspenmiach B JIOKeMOpHUU
Ha Kopeiicko-Kurakickuii, Tapumckuii u SHUBBIHCKUN
O6nokn wiu 1mMTel. Ha nokemOpuiickoM (¢yHaameHTe
c(hOPMHUPOBAINCH TAJIICO30HCKUE MOPCKHE OTIOXKCHHS.
[Tnatdopma ucmbITana KajaeToOHCKHE W TEPIUHCKUE IUC-
nokarmu. [locne Tpmaca n IOpel aKTHBHO pa3BUBANACh
Mopckas perpeccus (¢ cesepa). B pesynbrate, nox Bius-
HHEM OJIOKOBBIX HapyHIICHHH CHOPMHPOBAINCH KOHTH-

HEHTAJIbHBIC CEMMEHTAIIMOHHbBIC OacCelHbI, B OCHOBHOM,
Me3030MCKOro Bo3pacra.

Pazgur mexnay Kuraiicko-Kopelickum u SIHIBBIH-
CKHM OJIOKaMH TIPOUCXOAMI B TEUEHHE BCETO Iajeo30s, a
Ha 3amajie BIUIOTH JI0 TpHaca. 3a 3TO BpeMs TaM 00pazo-
Bajach LIMHBJIMHCKas TE€OCUHKIMHAJIBHO -CKJIaadyaTas
30Ha. Mexnay Kuraiickoit mmatdopmoit n Cubupckum
MaccuBOM IpociexxuBaercss CpegHeaznaTcko - MOHIoJib-
CKasl T€OCUHKJIMHAIBHO-CKJIa[uaTasi CUCTEMA, COCTOSAILAs
Ha Tepputopuu Kutas uz Anraiickoit, Tsup-Illanbckoil u
Bonbiie- X MHraHCKOM CKJIaguaThIX CHCTEM. JTH CUCTEMBI,
oOpa3oBaBIMecss 3a CYeT CTOJKHOBeHHMs Kwuralickoi
mwiatpopmbl 1 CHOMPCKOrO MacCHUBa M OCJIOKHCHHBIC
TePUMHCKUMU JIBUKEHHUSIMH, CIAsId yIOMSHYTBIE TUIaT-
(hOpMBI U MACCHB B €IMHOE TEJIO.

IOro-3anannas yvacte Kutast pacnonoxena B reo-
CUHKJIMHAJIBHO- CKJIag4yaTod cucreme TeTuc, Koropas,
Ha4yMHas C Iaje030s, HapauluBajach B I0)KHOM Halpas-
nernd. K rory cximaggaTeie 30HBI CMEHSIIOTCSI Bce Oolee
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