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OxroroMrKa (CTaBPOMOIBLCKOTO Kpasi JUHAMHYHO PA3BUBAETCS, 3TO CBI3aHO C MEPEBO-
JIOM €€ Ha WHHOBAITMOHHBIH 1yTh pasputud. B 2009 romy npunara Crparerus mpubiede-
HUS WHBecTUIUM Ha nepuoy 0 2020 roja, B cOOTBETCTBUN ¢ KOTOPOI olpejiesieHbl TPUOPH-
TeTHBbIe cepbl JIJIsT HHBECTUPOBAHUS: TTPOMBITILIEHHBI, arPONPOMBITILIEHHBIA U TYPUCTCKO-
PEeKpearnoOHHbIi KOMILIEKCHI, (DapMaIleBTHKA, TPAHCIIOPTHAS W JIOTHCTUYECKAsT HH(PPACTPYK-
Typa.

CraBponoJsibe BXOJWT B JBAANATKY TEPPUTOPHUil MHHOBAIMOHHOTO pa3BuTus B Poccuu.
Koukypentubie mpenMyIiecTBa peruoHaJibHOM pecypcHOit 6a3bl yCUINBAET HAJTUYHE IKOJJIOT0-
KypopTHoro peruona Kaskazckune Munepanbubie Bosbl. [TokazaTem KOMILIEKCHOTO COMAIBHO-
9KOHOMHYECKOTO PA3BUTHA, TAKNEe KaK BAJIOBBINl DETMOHAIBHBII TPOIYKT, 00beM HHBECTUITUI
B OCHOBHOM KAIlNTAaJ, BHEITHETOPIOBBIM 000POT UMEIOT YCTONUNBYIO MOJOKUTETBHYIO TUHA-
MUKY.

ITo manasiM BIIMOMa, npoBOIUBIIEr0 COIUOJIOTAYECKOE HCCJIEIOBAHHE IO H3YUYCHHUIO
koMopTHOCTH Besienus ousneca B 80 perumonax Poccuu, CTaBpomoJibcKui Kpai Ha MOYeT-
HOM TPeTheM MeCTe B CTpaHe, KpOMe TOTO, Kpail IOy BLICOKYIO OTICHKY MKy HAPOIHOTO
peitrunrosoro arearcTBa «Standard&Poor’s». Kpato npucBoen 10/ rocpoIHbIii HHBECTUIHOH-
HbIit peifTuHr «B» ¢ mpornozoMm «crabuabubiily. [1o 3aK/II0YEHNIO SKCIIEPTOB areHTCTBa, Ta-
KO ypoBeHb HaM 00eCIeUMBAIOT: HU3KHH JIOJIT, YIydIIaionuicd (puHAHCOBBIA MeHEIzKMEHT
u OpicTpopacTymas SKoHOMEKa CTaBpPOIOJIbS.

19 okTa0psi B MOCKOBCKOM KOHT'pecc-1nieHTpe ToproBoO-IpOMBIILIEHHONH manaThl Poccnii-
ckoit Qeneparuu geseranusd CTaBpOMOJIBCKOTO Kpasd, BO3IVIaBasdeMas I'yOepHATOPOM Kpas
Banepuem ['aeBckuM mpescTaBmIa Mpe3eHTANNI0 WHBECTUIIMOHHBIX BO3MOXKHOCTell CTaBpo-
HOJIbSI.

B 4ucie crparerndeckux CraBponoibckuii Kpait mpesenronast Ha miomaake TIIIT PO un-
BECTHIIMOHHBIE MMPOEKTHI CO3/IaHNS MPOMBINILIEHHOTO KJIacTepa Ha Tepputopun HeBuHHOMBIC-
cka, papmjacrepa B CtaBporiosie, pernoHaJIbHOIO WHIYCTPUAJILHOTO apka B BynenHnoscke
1 0cO0Oi SKOHOMUYIECKON 30HBI TYPUCTCKO-pekpeannonroro tuma "I pana-Cra-IOma's pe-
ruone Kapkazckux Mwunepasbubix Boj. Takke, cpejiu JeMOHCTPUPYEMbIX WHBECTUIIMOHHBIX
npoexkToB ObLau npezacrapiaensl: HK "Jlykoita"croumoctsio okomo 100 mapa. py6aeit, 3AO
"Hoserit cosmednsiit moTok"croumoctbio 5,2 mupa. pyoaeir, OO0 "AI'PUKO"croumocTbio
7,3 mutpa. pyouteit, OO0 "2B I'pyun" croumoctsio 42,5 muipa. pyoseit u 3AO "[Npyuma XUM-
9KC"cronmoctrio 6osee 10 mupa. pyb.eii.

Jlng npuBIedYeHNsT MHBECTHIINI HEOOXOINMO PeaTn30BaTh CAeAYIONIHe HAIPABICHUS: TTO/T-
JiepzKaTh MaKPOIKOHOMUYECKUE YCJIOBUS IKOHOMUYECKOI'0 POCTa; BECTU PAabOTy 1O COKpalle-
HUsl OIO/I2KETHOTO Je(PUINTA, YBEIUIATH MTOIU JTeHEKHBIX PACIETOB B SKOHOMUKE, MPUBJIETh
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Ha (PUHAHCOBBIE PBHIHKH COeperKeHusT HaceJeHusl, CHU3UTh PUCKHU IIPH MHBECTHPOBAHUHU B pe-
AJbHBII CEKTOP YKOHOMHMKHN Ha OCHOBE Pa3BUTHsI CUCTEMbI CTPAXOBAHUS U IEPECTPAXOBAHUSI,
COBEPIIEeHCTBOBATH HOPMATUBHO-TIPABOBYIO 0a3y. HeoOxomuMo BOBIEKATH B XO3s1HCTBEHHBIH
000pOT CpejicTBa BCEX BO3MOYKHBIX MWHBECTOPOB - HaceJeHUsT Kpasi, KPeJAUTHBIX U WHBECTH-
IMUOHHBIX HHCTUTYTOB, 3apy0eKHBIX HHBECTOPOB.

Jlng mpuBIeYeHUs MHBECTUNMI B Kpae ObL1 HNpuHAT 3akon CTaBporobcKoro Kpas «0O06
HHBECTUIIMOHHO notuTHKe B CTaBpOIOJIHLCKOM Kpaey, KOTOPBIM B KadecTBe obecleueHnus ra-
PAHTHI OTEYECTBEHHBIM U WHOCTPAHHBIM HHBECTOpPAM IPH CO3JAHHU OCOO0 3HAUUMBIX IS
Kpasi 00bEKTOB MPELYCMOTPEHO CO3/aHne KPAaeBoro 3ayorosoro ¢gouga. [Ipeaverom 3ajora
BBICTYTIAIOT (DHHAHCOBBIE CPEJCTBA, MEHHbIE OyMaru, MpaBo apeH bl U MOJH30BAHUS 3eMeTh-
HBIMH U MHBIMHU NPUPOJIHBIME pecypcamu. [loMuMo 3Toro ykasaHnHbIi 3aKOH IpeycMaTpH-
BaeT JIBI'OTHI 10 HaJoraM. Poccuiickue M MHOCTpaHHBIE MHBECTHUIIMM HA TEPPUTOPHH Kpasd
HOJIB3YIOTCA TTPABOBOI 3AIMUTO, KOTOpast 0becIIeunBaeTCsl 3aKOHOAATEILHBIMA akTaMu Poc-
cuiickoit @epepanuu u CTaBpONOJIBCKOTO KPasi.

OauuM U3 CpeACcTB MPUBICYCHUS WHBECTUIIUN B PETHOHBI CUNTAETCS (DOHIOBHIN DHIHOK.
Cnenyer ormMerutb, 9TO (DOHIOBBI PBHIHOK HE SIBJISIETCS WHTEIPAJBHBIM 3JI€MEHTOM KO-
HOMHUKH, HO 0e3 Hero He MOKeT (PYHKIMOHWPOBATH KOHOMHUUYECKasd cucrtema. [loka 3sTor
9JIeMeHT CYIIECTBYET B HECOBEPIIEHHOM BHUJE, COCTOSHUE SKOHOMHKH OYAeT OIlpeleisaThbCs
He XO3AWCTBEHHO-9KOHOMIYECKOM aKTHBHOCTHIO U 3(DEKTUBHOCTHIO, BRIPAYKeHHO B Kypcax
aKIWii, a JeHCTBYIOMUME BHEITHUMET (PAKTOPAMH, TIPEUMYIIECTBEHHO HEIKOHOMHUYIECKOTO Xa-
pakTepa. B CraBponobckoM Kpae OH HadaJ CKaaAbBaThea K 1997-1998 rr. Pernonaibublit
PBIHOK IEHHBIX OyMar mpu3BaH 00ecnednTh rmOKOe MeKOTPAC/IeBOe Tiepepacipe/ieieHue nH-
BECTUIMOHHBIX PECYPCOB; OPI'aHN30BATh PUTOK HAIIMOHAJIBHBIX U HHOCTPAHHBIX HHBECTUITU]
Ha IpeIIPUATHs PETHOHA; CO3/IaTh YCJIOBHS 71 HAKOIIEHUS U TparcdhopMaruu coeperKeHnit
B WHBECTHUITNHN; 00ECTIeYUTH MOBBIIIIEHNE YCTORUYNBOCTH PHIHKOB 33 CUeT PACITUPEHUS CIEeKTPa
(PUHAHCOBBIX UHCTPYMEHTOB U PAa3BUTUS (DUHAHCOBBIX MHCTUTYTOB.

Baaromapst smMuccun meHHBIX OyMar U uxX 00OPOTY, IPEIUPUATHS U OPTAHU3AIINHN HMe-
0T BO3MOYKHOCTH ITPUBJIEKATh MHBECTHIMOHHBIN KanuTaj 0e3 BMelaTejbCTBa OaHKOBCKOI
CUCTEMHI.

Poirok 1ennbix OyMar gB/sgercs BayKHEHIUM KAHAJIOM Pa3MEIeHUs TOCyIapCTBEeHHBIX
IMEHHBIX OyMar, Kak HeSMHCCHOHHOT'O CPEJICTBA MOKPLITHS JedUIIUTA TOCOI0IKEeTa U 00CTY-
JKUBaHUS FOCYIapCTBEHHOTO foira. C MOMOIIBIO PHIHKA TPOUCXOIUT MIepepacipeieieHe CBO-
OOTHBIX JIEHEYKHBIX CPEJICTB W3 OJHON OTPACJU MPOMBINLIEHHOCTH B JPYTYIO, B pe3yJbTaTe
4ero HOSBJILMIOTCS CTPYKTYPHbIE CJABUI'M B 9KOHOMUKE cTpanbl. [leHHbie OyMaru yBeJimuuBaioT
BO3MOYKHOCTH JIeHeT U CO3/a0T JOMOJHUTEIbHbBIE IPEIOCHIIKHA s OoJee TOTHOH peann3a-
nuu ux pyuknmit. Kaxapiii pernonaabubiii pOHI0BBIH PHIHOK JIOZKEH UMEeTh COBPEMEHHYIO
U Ka4eCTBEHHO HOBYIO IPOTPaMMY Pa3BUTUL.

CeroiHst SMUTEHTAMU KOPIOPATUBHBIX ITEHHBIX OyMar B Kpae sIBJISTIOTCS 00J1ee THICSIN aK-
IHOHEPHBIX OOIIECTB, BBIIYCK aKIHi ocyliecTsaeH Ha cyMmMy 300 mipa. pyo., 15 mapi. pyo. -
CTOMMOCTH OCHOBHBIX (DOHI0B IipeanpudaTuii. Hanbosee TUKBUIHBIE KOPIIOPATHBHBIE TIEHHBIE
oymaru, nHaxossiuecs B obpamenun kpast: PAO «laznpomy, OAO «Dsekrpocssasby, «Cras-
porosibekast ['POCs, «HeBuruombicckuit azory, OAO «Craponombsneproy, PAO «EIC
Poccuny, Coepbank Poccun. @akropamu, onpe e IMBIINMA CTAHOBIEHNE PHIHKA, EHHBIX 0Y-
Mar B CTaBpOIMOIBCKOM Kpae, SBIIITCS:
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® MPUBATU3AIMUS TOCYTAPCTBEHHBIX U MYHUIUIIATHGHBIX TTPEITPUSITHI;
® BBHINIYCK cyOdeiepalbHbIX IEHHBIX OyMar;

® BBIIIYCK IEHHBIX OyMar OaHKaMu U TPeINPUATUSIMHY.

B pesyabraTe cchopMupOBaIECH CErMEHTOOOPA3YIONIHE IPYIIIBI, KOTOPbIE COCTABSIOT PHIHOK
KOPIIOPATUBHBIX IEHHBIX OyMar u cybdenepaJbHbIX IMEeHHBIX OyMar.

Baxkuyo posib Ha pbIHKE IeHHBIX OyMar urpaior (hoHoBbie bupzku. B HacTosiiee Bpems
Ha poccuiickoM (POHJIOBOM pBIHKE HaOJI0JaeTcsd TeHJAEHIUd K IeHTpaau3anuu. B coorBer-
CTBUU C JIAHHOHN TeHIeHIIMeH, TepPUTOPHAIBLHO yIaJeHHbIe OT eHTpa OUprKeBble ILIOMA KN
HOCTENEHHO TePSIOT CBOIO 3HAYUMOCTH KaK IEHTPHI TOPrOBJM IEHHBIMH OyMaramMu permo-
HAJIbHBIX MUTEHTOB. [JiaBHAs NPUYNHA KPU3UCA PA3BUTUSI PErHOHAJLHON MHMPACTPYKTY-
PbI 3aK/TI0YAETCA B HECOOTBETCTBUH (DOPMAJTBLHOIO CTATYCA U PEATHHOIO MECTa, 3aHUMAaeMOr0
peruoHaJIbHBIMU OUpKaMu Ha (POHIOBOM pbIHKe. /[pyrumu cjaoBamu, peruoHaibHbie OUpXKA
He SBJIAIOTCS OpPraHU3aTOPAMM TOPIOBJIU U, CJI€J0BATE/IHHO, BCE CJIEJTKH COBEPIIAIOTCS II0
npasuiaaM u craggapram MMBB.

Pemenune o gonycke 1meHHbIX OyMar K TopramM MPUHEMAETCH HA OCHOBE TOJIOYKEHUS O JIHU-
cruare MMBB. Takum obpa3om, pernoHaibHble OUPXKU HE MOTYT CIIOCOOCTBOBATH MPOJIBU-
JKEHHIO HA PBIHOK IMEHHBIX OyMAar peruoHaJIbHBIX SMUTEHTOB. /[ HpUB/IeYeHUs MpeIIpHusi-
TUSIMU PEruoHa (PUHAHCOBBIX PECYPCOB IOCPEICTBOM (DOHIOBOTO pBIHKA HEOOXOIUMO (hop-
MUPOBaHHE MHOINOYPOBHEBBIX CHCTEM TOPTOBJIH IEHHBIMHA OYyMaraMu, Ha KaxKJI0M U3 KOTOPBIX
CMOTYT O0OpamaThcs (PUHAHCOBbIE HHCTPYMEHTBI ¢ COOTBETCTBYIONUME TTAPAMETPAMHU.

[Ipencrapienne 0 pa3sBUTHU PETHOHAJIBHOIO PHIHKA KOPHOPATUBHBIX IEHHLIX OyMar 1mo3-
BOJIIET JIATh aHAJH3 00beMa BBIIIYCKOB IEHHBIX OyMar 3MUTEHTAMHU PErUOHA U yIeJTbHBIN
BeC BBIIYCKOB, CBSI3aHHBIX C MpHUBJAedeHreM uHBecTunnii. O0beM CpejcTB, TPUBICUEHHBIX
npeanpustusivMu CTaBpOnoJIbCKOrO Kpasi MOCPeICcTBOM 3vuccun meaabix oymar B 2009 ro-
gy coctapua 2897,45 twic. pyOaeit. Hecmorpss Ha TO, 9TO JAAaHHBINA TTOKa3aTe/b MOCTOSHHO
YBEJIMYUBACTCH, VIEJIbHBIN BEC CpeJICTB, MPUB/ICUYECHHBIX C IEJIbI0 NHBECTUPOBAHUS, HE BBI-
cok. B 2009 roay on coctaua 19,2 nponenta. llpusBenennbie nmudpbl CBUACTEILCTBYIOT O
TOM, 9TO IIPU CYIIECTBYIONIEM YPOBHE Pa3BUTHUS (POHIOBBIN PHIHOK HE SIBJIAETCA 3HATHMbBIM
MEXaHU3MOM IIPUBJIEYEHNS UHBECTUIINH B PEAJIbHbINA CEKTOD SKOHOMUKH PErHOHA.

Jlnst oprarmwsanmii, pacmoiokeHHbIX Ha Tepputopun CTaBpOMOJIBCKOTO Kpast, U KATeIei
Kpas PHIHOK IEHHBIX OyMar JIOJIzKeH CTaTh CTOJIb YK€ MOHATHBIM, KAK TOBAPHBIH PBHIHOK. DTO
B 3HAYMTEILHOM CTEIIeHH MMOBBICHT IPUBJIEKATEILHOCTD IIEHHBIX OYMAar, CHU3UT PHCKH OOMaHa,
U MOIIEHHUYECTBA CO CTOPOHBI HEIOOPOCOBECTHBIX YIACTHUKOB PhIHKA. OTKPBITOCTH PHIHKA
Oy/IyT CIOCOOCTBOBATE:

e 1poBejieHre pabOTH 10 Pa3bsICHEHUIO OCHOBHBIX MPOOJeM PHIHKA IMEHHBIX OyMar, u3y-
JeHre HOPMATUBHON U 3aKOHOIATEIbHON 0a3bI BO3MOXKHOCTEH, IPeKIe BCEr0 NHBECTH-
IMUOHHBIX, C 9MUTCHTAMU HEHHBIX 6yMar, a TaKzKe IIPpOoBeACHUEC PeryjidpHbIX CEMUHApPOB
MO YKa3aHHBIM TeMaM;

® DPA3bICHUTEIbHAS PAdOTA C KUTEIAMEU Kpad depe3 CpeacTBa MaccoBOi HHMOPMAIINH;

e CO3/IaHue CHEUATN3UPOBAHHOTO OM0JITeTe s (Ta3eThl) KPaeBOro yPOBHSI;
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® VIKeCTOUEeHHe KOHTPOJIA 33 COOTIOIeHTeM - MPOdeCCUOHATFHBIMU YIACTHUKAMHI PBHIHKA
HeHHBIX Oymar TpeboBanuit demepasbHbx 3aKOHOB «(O0 AaKIIMOHEPHBIX ODOIIECTBAXY,
«O pbIHKE MEHHBIX OyMmary, 00 omyOauKoBaHNN WHMOPMAIUN O CBOEil 1edTeThbHOCTH U
SMUTHUPYEMBIX IIEHHBIX OyMarax;

® OKa3aHue COZLefICTBHH CO3JaHUIO U Pa3BUTHIO OpFaHI/I3aHI/HU/I, Inpeajgaraloimux KOHCaJI-
TUHI'OBbBIE€ YCJYTH Ha PBIHKE HEHHBIX 6yMaI‘.

OynuM u3 HamboJiee MEePCIeKTUBHBIX CIOCODOOB Pa3BUTHSA PBIHKA IEHHBIX OyMar Ha ypoBHE
cybbekTa denepaln saBjsgeTcs pa3paboTKa W BHEJIpeHHe MeXaHU3Ma OKAa3aHHUs IOCYIap-
CTBEHHOH TOIEPKKN MPEJANPUITHAM — SMHTEHTaM IeHHBIX Oymar. OH J0/2KeH ObITh Ha-
HpaBJIeH HA [IPUBJICYEHNE HHBECTUIINI B SKOHOMHKY PErHOHA MOCPEJICTBOM IPEIOCTABICHNA
rapaHTUil PermoHAJHLHBIM SMUTEHTAM OOJIATAIHIH.



