VK 330.322(470.621)
BEK 65.050
K-44

Kucenesa Bepa Anexceeena, ranouoam 3KOHOMUYECKUX HAYK, Ooyenm Kagheopwvl
9KOHOMUYECKOU Meopuu U MUPOBOU IKOHOMUKU (DUHAHCOBO-IKOHOMUYECKO20 (haKyibmema
Maiixonckoeo 20CY0apCmeeHH020 MEeXHOI02UYECKO20 VHU8epcumema, e-mail:

kvera208@mail.ru

IPOBJIEMbI HHBECTUIIMOHHOM AKTUBHOCTH
B PECITYBJIUKE AJIBITES
(peueH3upoBaHa)

Ooicugnenue UHBECMUYUOHHOU OesIMeNbHOCMU — OCHOBHOE YClogue O NpeoooleHUs.
9KOHOMUYECKUMU cyObekmamu Poccuu nvinewne2o cucmemnoeo Kpusuca, 6 UH8eCMUYUOHHOU
cghepe, npesicoe 6cezo, kacaemcs ee ucmounuxos. llpoyecc gopmuposanus u ucnonvb3o8anus
UHBECMUYUOHHBIX PECypCO8 0X8amvléaem ONpeoenNeHHblil Nepuoo - UHEECMUYUOHHBIN YUKl B
PA38UMuULU  PeCUOHANILHOU IKOHOMUYECKOU CUCmeEMbl YY4dcmeyem UHOCMPAHHLIL Kanumal,
On1az00apsi KOMmopomy npouUcxooum peanuzayus KPYRHbIX UHEECMUYUOHHBIX npoekmos. Taxkum
obpazom, mpedyemcs npoOyMAHHAs OO0J20CPOYHAS CMpameus UHBECMUYUOHHO20 pPA38UMUS,
OCHOBAHHAS HA KOMNIEKCHOM NOOX00€ K peuleHUI0 npooiem pazeumus meppumopuu.

Knrouesvie cnosa: ungecmuyuu, uHeecmuyuoHHble pecypcvl, UHBECMUYUOHHBIL YUKI,
UHHOBAYUU, UHHOBAYUOHHAS NOTUMUKA.
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PROBLEMS OF INVESTMENT ACTIVITY IN ADYGH REPUBLIC

The increase of investment activity is the basic condition for overcoming of present crisis
and its sources by economic subjects of Russia. The process of investment forming and using its
resources covers the investment cycle. In the development of regional economic system the
foreign capital participates. And there is a realization of large investment projects owning fto.
Thus, the long-term strategy of investment development is required. It should be based on the
complex approach to the decision of the territory problems.

Keywords: investments, investment resources, investment cycle, innovations, the
innovative policy.

B cnoxuBmmMXcs yCIOBHAX KpHU3HMCa, JAE€CTaOMIM3AallUd SKOHOMHUKH, BO3JIEHCTBUE
rocyaapcTBa Ha MHBECTHIIMOHHBIM Ipolecc npuodbperaer ocoboe 3HaueHue. be3 yBenuueHus
KaIUTAJIOBIIOKEHUM B HACTOSIIIEE BPEMS HEBO3MOKHO OCYILIECTBUTh CTPYKTYPHYIO IIEPECTPONKY
IIPOU3BOJCTBA, IIOBBICUTH €r0 TEXHUYECKUH YPOBEHb, PEAJIM30BaTh KPYIHBIE COLMAIIBHBIC
IIPOrpaMMBI.

VIMEHHO 1O3TOMY O)KUBJIEHHE MHBECTULIMOHHOMN NEATENBHOCTH — OCHOBHOE YCIIOBUE IS
MPEOAOICHUSI SKOHOMHUYECKUMU CyObeKTaMu Poccruu HBIHEHNIHEro CHCTEMHOTO KpU3HCa, YTO
CO3J1a€T NMPEANOCHIIKA YCTOWYMBOIO YKOHOMHYECKOIO pOoCTa Ha Me30ypoBHe. HemanoBaxHyro
poJib B  YIYYIIEHHWM WHBECTHIIMOHHOM CHTyallud OTBOAMTCS TOCYAapCTBY M  €ro
TEPPUTOPUAIBHBIM OpraHaM BIJIACTU. OJTO MOATBEPKAAECTCA TEM, YTO B HACTOSIIEE BpeMs
aKTUBHO  OCYIIECTBIISIETCS  aJMUHHUCTpaTHUBHAas pedopMa MECTHOIO  CcaMOyIpaBleHUS,
IPOMCXOIUT TEPEOCMBICICHUE U PEKOHCTPYKLUS BIACTHO-PACIOPSIIUTENbHBIX (QYHKIUNH U
VCITOJIHUTENIBHON BJIACTU C LENbI0 CO3[aHUs MPEANOCHUIOK I IOCTYNAaTEeIbHOTO Pa3BUTHUSA
COLIMAIbHO-DKOHOMUYECKUX OTHOLICHUMH U, B KOHEYHOM MTOr€, IOBBIIIEHUE COLUAIBHOIO
KAa4eCTBA KU3HHU.



[Tepexona K ppIHOYHBIM OTHOILIEHUSM B MHBECTHUIIMOHHOM cepe, Mpexkae BCero, Kacaercs
€€ HMCTOYHHKOB. VIHBECTHLIMM MOTYT OCYIIECTBIATHCS 3a CYET COOCTBEHHBIX (DHHAHCOBBIX
pecypcoB HHBECTOpa (aMOPTHU3ALMOHHBIE OTYHCICHHS, NPUOBUIb, JCHEXKHBIC HAKOIUICHUS,
cOepexkeHHs] Tpak[IaH, OPUIWYECKUX JHUI U JAp.), NPUBJICUECHHBIX (UHAHCOBBIX CPEICTB
UHBECTOPOB (OAHKOBCKME, OIO/KETHBIC, OOJMTAllMOHHBIE KPEOUTHI, a TaKXKe Cpe/ICTBa,
MOJIy4YEHHBIE OT MPOAAKU aKIU, OOIUTalMii, MaeBbIX U APYTUX B3HOCOB IPaKJIaH U IOpUAHYE-
CKHUX JHI), OIO/DKETHBIX HMHBECTUIIMOHHBIX ACCHUTHOBAHMA M 3aMMCTBOBAaHHBIX (DMHAHCOBBIX
pecypcoB (KpeauThl, 3aiiMBbI).

Tabnuma 1 — CtpykTypa HHBECTUIIMN B OCHOBHOM KAIMTAJ 10 UCTOYHUKAM (PUHAHCHPOBAHUS B
2008 romy [1]
B % K 00111eMy 00b€MY MHBECTULIMH B OCHOBHOM KanuTall

B Tom uucie
Coocr - [Tpusne- UERILES
OI0DKETOB
BEHHBIEC YyeHHbIC |OIJDKETHBIC|  (eme- rerrop | KPEAHTH
CPEICTBAa | CpEINCTBAa | CPEACTBA | palbHOIO chccnﬁcxoﬁ 0aHKOB
OroKera
ODeneparnuu
Poceutickas 40,0 60,0 21,0 8,1 11,4 11,1
Denepauns
TOxup1i
DenepanbHbIT 334 66,6 31,0 21,2 79 9,9
OKpyT
Pecrybmka 24,6 75,4 39,1 25,6 13,4 11,6
A tpITES

B cTpykType mHBecTMIME 1O HMcTOYHMKAM (uHaHCHpoBaHUs B PecryOsuke Agpires
BBICOKA JI0JIsl TIPUBJICYCHHBIX cpecTB — 75,4% (65,2% - 2007 r.), OCHOBHAs 4acTh U3 KOTOPBIX -
39,1% (44% - 2007 r.) mpPUXOIMWTCS HAa WHBECTHIIMH, MPEIYCMOTPCHHBIE 3a CUET CPEICTB
denepaibHOTO U PecyOIMKAaHCKOTO OI0/IKETOB.

[To xapakTepy popMUpPOBaHUS HHBECTHUINI, B COBPEMEHHON MaKPOIKOHOMHUKE, B CBSI3H C
MIOCTPOCHHEM MOJIeJIe HAapOJHOTO XO3SMCTBAa, B YaCTHOCTH, MOJENEH MYJIbTHILIHKATOPA,
MPUHSTO pa3InyaTh ABTOHOMHBIE M UHYIIUPOBAHHBIE HHBECTUIINU.

[Ton aBTOHOMHBIMH WHBECTHIHMSMHU IIOHHUMaeTcsi 0Opa3oBaHWE HOBOTO KamHTaia
HE3aBHCHUMO OT HOPMBI MIPOIEHTA WM YPOBHS HallMOHAIBLHOTO qoxoja. [IpuurHaMu mosiBIeHUs
ABTOHOMHBIX WHBECTHIIMHA SIBISIOTCS BHENIHWE (DAKTOPhl — WHHOBAIMK (HOBOBBEICHHS),
MPEUMYIIECTBEHHO CBS3aHHBIE C TEXHUYECKHM MPOTPECCOM, PACHIMPEHUEM BHEUTHUX PHIHKOB,
IPUPOCTOM HaCeNeHHs u IpyruMu (akropamu. Hambosee THMHMYHBIM MPUMEPOM aBTOHOMHBIX
WHBECTHUINI SIBISIOTCSI MHBECTULIMU TOCYJAPCTBEHHBIX WM OOIIECTBEHHBIX OpraHU3aIlHi,
CBSI3aHHBIE CO CTPOUTEIHCTBOM BOCHHBIX W TPAXTAHCKHX COOpYXeHu#, mopor u T.a. Ilox
WHIYIIUPOBAHHBIMH HWHBECTHIIMSMHU IMOHMMAIOT 0Opa3oBaHWE HOBOTO KalHTala B pe3yibTare
YBEJIMUYEHUS! YPOBHS MOTPEOUTENHCKUX PACX0J0B. ABTOHOMHBIE WHBECTUIIUU T€HEPUPYIOT POCT
HKOHOMHWKH, BbI3BbIBas 3()(EKT MyNbTUIUIMKALWN, a WHAYIIMPOBAHHBIC, SBISACH PE3yIbTaTOM
BO3POCILETO JI0X0/1a, IPUBOAT K €r0 JajIbHEUIIIEMY POCTY.

[Mporiecc hopMupoBaHHsI M WMCIIONB30BaHUS WHBECTUIIMOHHBIX PECYpPCOB OXBATHIBAET
OTIpe/ieNIeHHBI TepUO/T - HHBECTUIIMOHHBIN UK. Ecnu paccMaTpuBaTh peanbHble MHBECTHIINH,
TO OH BKIIIOYAET CJIEIYIOIINE ITAIbl: HAyYHBIC Pa3paOOTKH; MPOCKTUPOBAHKE; CTPOUTEIHCTBO;
ocBoeHue (puc. 1).

OCHOBHBIM 3aKOHOJATENILHBIM aKTOM B c(epe peryimpoBaHUS WHBECTUITMOHHOU
NeSITeIbHOCTH B peruoHe smisgercss 3akoH PecnyOmuku Agpires «O0 WHBECTHIIMOHHOM
NesITebHOCTH B PecmyOnmuke Anbires», KOTOPBIA OIPENENsIeT MPaBOBBIE, YIKOHOMHUYECKUE W



CONHAJIIBHBIC YCJIIOBHA I/IHBCCTHI_II/IOHHOﬁ JACATCIIBHOCTH W MOBBIIICHUSA HHBGCTHHHOHHOﬁ
aKTUBHOCTH Ha TeppuTOopuu PecryOnuku Apires.

NuBecTHIIMOHHEBIN UK
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Puc. 1. Cmpykmypa uneecmuyuOHHO20 Yukia 6 CmpoumenbCmee

B oTHOmEHHHM WHBECTOPOB, OCYIIECTBIISIIOIIMX WMHBECTULMOHHYIO J€ATEIbHOCTh B
Pecniybnuke Appires, NpUMEHSIOTCS clieAyromue (GopMbl CTUMYIUPOBAHHUS MHBECTHUIIMOHHOMN
JeSITEIbHOCTH :

1) npenocTaBiaeHne TOCYJapCTBEHHBIX TapaHTUH;

2) NIbrOTHBIE HAJOrOBBIE CTAaBKM, BPEMEHHOE OCBOOOXKJIEHHWE OT YIUIaThl HaJOroB,
HAJIOTOBBIE U3BATHS, OTCPOYKH YIUIATHI HAJIOTOB, IPEJOCTABICHINE HHBECTULIMOHHBIX HAJIOTOBBIX
KpEAUTOB B YacTH HAJOTOBBIX IUIATEXEH, 3a4MCIseMbIX B pPECIYOJMKAaHCKUI OromkeT
PecniyOnuku Anibirest 1 MECTHbIE OFOIKETHI;

3) mnpenocTaBl€HHE WHBIX HE(PUHAHCOBBIX JIBIOT: TOCYAAPCTBEHHBIX 3aKa30B Ha
JBTOTHBIX YCIOBUSX, TOMOIIH IO CO3JaHUI0 HHPPACTPYKTYpHI OM3HECA, TIOITYUYEHHUIO B apeHy U
IpUOOPETEHNI0 B COOCTBEHHOCTb 3EMEJbHBIX YYacTKOB M OOBEKTOB HEXMWIOro (oHJA,
OTHECEHHBIX B YCTaHOBJIEHHOM MOpPSAKE K TOCYapCTBEHHON U MYHUIUNAIBLHON COOCTBEHHOCTH
pecnyOInKHy;

4) xoMIeHcalusi JEHEXHBIX CPEJICTB 3a CYET CPENICTB PECHyOIMKaHCKOro OrojKeTa
PecniyOnuku Anpiress Mexy 0aHKOBCKOW MPOLIEHTHOM CTaBKOM, MOJI KOTOPYIO MPENOCTaBISAETCS
UHBECTULMOHHBIA KpeAUT CyOBEKTaM HHBECTUIIMOHHOW JEATETbHOCTH M3 pecryOIMKaHCKOIro
6romxeta PecniyOnuku Anpires;

5) pa3melieHHe Ha KOHKYPCHOW OCHOBE CpEICTB M3 PECHyOJMKAaHCKOro OroJpKera
PecniyOnviku Anpires, KOTOpoe OCYIIECTBISIETCS HAa BO3BPATHON U CPOUYHOM OCHOBAX C YIJIaTOM
IPOIIEHTOB 3a MOJb30BAaHUE UMM B pa3Mepax, onpeAesieMbIX 3akoHOM PecnyOnuku Anbirest o
pecnyOnukaHckom OropkeTe PeciyOmmku Abirest Ha COOTBETCTBYIONIUMN TO/I.

B pa3BuTtum pernoHanbHON YKOHOMHUYECKON CHCTEMBI y4acTBYET HHOCTPAHHBIN KaluTall,
Oyarogapst KOTOPOMY IMPOUCXOJUT peaian3anusi KpyImHOro MHBECTULIMOHHOTO nipoekTa. Ero mons
B obmeMm oObeme wuHBecTuiui coctaBmia B 2008 1. 23% [2], 4TO CBHUIETENBCTBYET O



BO3HUKHOBEHUM WHTEPECAa HHOCTPAHHBIX HWHBECTOPOB K WHBECTUIMOHHBIM IUIOIIAJKAM B
Aqpiree, a Takke 0 6JaronpUATHOCTH MHBECTULIMOHHOTO KJIMMaTa B peciyOuKe.

[IpaButenscTBO  PecniyOnuku — Azgpires  3aMHTEPECOBAaHO BO  B3aMMOBBITOJIHOM
COTPYAHUYECTBE, TOTOBO IMOJAEpPKAaTh HHUIIMATUBBI WHBECTOPOB M OKAa3aTh COJCHCTBHUE B
pELIEHUN BOIIPOCOB 110 CONPOBOXKICHUIO HHBECTULMOHHBIX WHUIMATHUB, HAIpUMEp, IO
3aKJIOYEHUI0 JIOTOBOPOB ApEHJbl HMMYILIECTBA, B PEUICHUM CIOPOB M MIPOTUBOPEUHMIA,
BO3HUKAIOIIKMX B XOJ€ PEaJU3allU IPOEKTa, B IMOIYYEHHHM IOPUIMYECKOIO U ayAUTOPCKOro
3aKJIOYEHUH, CTPAXOBOIO COIPOBOXKIAEHUS MPOEKTA, YCIYyT OLEHOYHBIX Oopranu3anuil. iMeHHo ¢
LEeNBI0 aKTUBH3AIMKM MapTHEPCTBa OM3HEca W BiacTH B pecnyOnuke O0bu10 B 2008 . co3maHO
ATEHTCTBO perMOHaIBHOrO pa3BUTHsA. OCHOBHBIE 33[Ja4l HOBOW CTPYKTYPbl — IMOJJAECPKKA yKE
CYIIECTBYIOIIUX UHBECTOPOB M MPO(HECCHOHAILHOE COMTPOBOXKACHNE HOBBIX, CO3/JaHNE YI0OHOTO
uHtep(deiica, oOecneyeHne UX KOHCTPYKTHBHOIO JHaliora MapTHEpPOB, pa3paboTka
IIPOIPECCUBHOIO  PETMOHAJIBHOIO 3aKOHOJATENIbCTBA U YCTPAHEHUE aJAMMHHMCTPATHUBHBIX
OGapbepoB.

Heo6xoauMo 3amMeTuTh, YTO OONBIIOE BIMSHUE HA MHBECTUIMOHHYIO IESTEIHHOCTH B
pPErvoHEe OKAa3bIBAIOT PE3yJIbTaThl MEPONPUSTUN, MHULMHUPYEMBIX Ha (eAepalbHOM YPOBHE B
paMKax TrOCyIapCTBEHHOW PErMOHAIbHOW HWHBECTHUIMOHHOM MONUTUKU. Ee riaBHag nens -
cTabunu3anus IPOU3BOJICTBA U BOZOOHOBICHHE SKOHOMHUYECKOTO POCTa.

Haubonpmiero pesynbraTa, OCHOBAHHOTO TOBBINICHHH WHBECTUIIMOHHOW AaKTUBHOCTH B
PecniyOnvike Aqpiresi, MOKHO OXUJaTh NpPU OCYIIECTBICHUM aJIeKBATHOM CTPYKTYPHOMH
NEepPEeCTPONKH, NMEPEHOCE AKIIEHTOB HA MHHOBALIMOHHYIO COCTAaBJISIOLIYIO, Pa3BUTUE OTpaciei
COLIMATILHOM HANpaBIEHHOCTH, 00Jiee aKTUBHOTO HCIOJIb30BaHUS OIOKETHBIX MCTOYHHUKOB Ha
eI WHBECTHLMOHHOW nesitensHOCTH. Kpome TOro, oOmagaHue MaKCHMAabHO TOJTHOM
uH(popMaliel SBISETCS OAHHUM U3 OCHOBHBIX YCJIOBHI yCIEUIHOTO BEACHMsI OHM3HEca, 4TO
IIPEIoJIaraeT CBsI3b ¢ KPYIMHBIMU KOHCAJITUHTOBBIMH (PUPMaMU, COBPEMEHHYIO 3KOHOMUYECKYIO
peKiiaMy, KOHTaKTbl C TEMH PETHOHAMH, TJ€ YK€ UMEETCS COOTBETCTBYIOLIUMN MOJIOKUTEIbHBIN
OIIBIT OCYILECTBICHUSI PAllMOHATIbHOW HHBECTUIIMOHHOM MOJIUTUKH.

AKTUBHOE IIPUBJICYUCHHE MHOCTPAHHOTO KAIMTAJA HE JOJKHO OPUEHTHUPOBATHCS TOJIBKO
Ha 3aMKHYTY0 MOJEJb PpEruoHalIbHOIO BOCIPOU3BOJACTBA. Tpelyercs mpoaymMaHHas
JIOJICOCPOYHAs CTPATETUsl UHBECTUILMOHHOTO Pa3BUTHUs, OCHOBaAaHHAsl Ha KOMILJIEKCHOM I10JIX0J1€ K
pelieHno npo0jeM pa3BUTHS TEPPUTOPHUH.

Jlureparypa:

1.OcHOBHBIE TIOKA3aTed WHBECTUIIMOHHOW U  CTPOUTEIBHON JEATETbHOCTH B
Poccuiickoii @eneparuu B 2008 rony / @enep. ciyxbda roc. cratuctuku. Ne 1.

2. URL.: http: // www.adygheya.ru/invest/legislation/index.shtml
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