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OLIEHKA COCTOAHUA M NMEPCMNEKTVBbI UHBECTULIMOHHOW
OJEATE/IBHOCTW B PECINYBJIMKE KPbIM

THE ASSESSMENT OF THE CONDITION AND PROSPECTS FOR INVESTMENT
ACTIVITY IN THE REPUBLIC OF CRIMEA

B paboTe aHanM3npyeTcs MIHBECTULIMOHHAS fesTeNbHOCTb B Pecny6nvike KpbIM, OnpeaensitoTcst OCHOBHbIE NPoGiembl, BAN-
SIOLLME Ha OCYLLIECTB/IEHIE UHBECTULMOHHO AesiTeNbHOCTU. MpeAcTaBneHbl PEKOMEHAALMM MO YCTPAHEHUH UMEHOLLUXCS MPO-
6N1EM C LIE/bHO YNYYLLEHWS) 3KOHOMWUYECKOTO COCTOSIHUSA U UHBECTULMOHHON aKTUBHOCTM B PErMOHE.

KntoyeBble CnoBa: MHBECTULMM, UHBECTULIMOHHAS AEATENBHOCTb, MHBECTULIMOHHAS aKTUBHOCTb, MHBECTULIMOHHAS NPUB/EKa-
TeNbHOCTb.

This paper analyzes the investment activity in the Republic of Crimea, identifies the main problems affecting the implementation
of investment activities. Also the recommendations on elimination of existing problems to improve the economic condition and
investment activity in the region are presented.

Keywords: investments, investment operations, investment activity, investment attractiveness.

BBEOEHWNE

SKOHOMUYECKAsA [eATeNIbHOCTb XO3ANCTBYIOLMX CYObEKTOB, PErMOHOB M FOCYAApCTBa B LiE/IOM B
3HauNTeNbHON Mepe 3aBMUCUT OT 06LEMOB 1 (DOPM, OCYLLIECTB/ISAEMbIX MHBECTULMIA, NX 3PHEKTUBHOCTH.
3afauamu rocyapCcTBeHHOV 3KOHOMMYECKOV MOMIMTUKM ABMISETCS CO3aHNEe KOHKYPEHTOCMOCOBHbBIX 3KO-
HOMMWYECKWX YC0BUIA HEOGXOAMMbIX A5 Pa3BUTMA GU3HECa, NPOBeAeHNS ANPEKTUBHON MPOMBILLIIEHHOM
MOMMTUKM, MOBbILLEHNS NPOU3BOAUTENBHOCTI TPYAA, MOLEPHMN3ALMN U BHEAPEHWS HOBbIX TEXHOJOT WA,
CTUMY/IMPOBaHWA MHBECTULIMIA B Pa3BUTVIE HayKW.

MOCTAHOBKA 3A0AYUN

Lienbto paboTbl ABSAETCS OLLEHKA COCTOSAHUS U aHaIM3 MHBECTULMOHHON fesTenbHOCTY B Pecny6u-
Ke KpbiM, BbISBNIEHME OCHOBHbIX NPO6/eM, BANSIOLLMX Ha ee OCYLLECTB/IEHUE, & TakKe MPeLIoXeHue
MyTeR ynyyLleHns COCTOAHNA MHBECTULIMOHHO eATeNbHOCTU B PETVIOHE.

PE3Y/IbTATbI

Pecny6nunka KpbiM Bcerga 6bina MHBECTULMOHHO NPYB/IEKaTeNIbHbIM PErMOHOM. Pa3BuTne 3KOHOMY-
kv Kpbima B nOCneaHue rofibl CONnpoBOXAAETCS 3HAYMTEbHBIMU M3MEHEHMAMM BO BCeX cihepax: pedop-
MUpOBaHVie TepPUTOPMaIbHO-0TPAC/EBOI CTPYKTYPbI, N3MEHEHME COLMANbHO-3KOHOMUYECKOTO XapaK-
Tepa, Npeobpa3oBaHUA B Chepe HOPMATUBHO-MPaBOBOW 6a3bl. [11 cTabunmsaLm Npon3BoACTBa U COLM-
aNlbHOM cthepbl, a Takke obecrneyeHns IKOHOMUYECKOT0 POCTa PErMoHa He0bXoAMMO pacLUVpPeHUe 1 ak-
TVBM3aLUMSA NHBECTULIMOHHON [eATeNIbHOCTH.
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Upe3BblyaitHO akTyanbHOM NPo6/1eMOi COBPEMEHHOI 0 3Tana fABNseTcs (PopMMpoBaHne 6aaronpusT-
HOFO MHBECTULIMOHHOIO KMaTa, NOCKoNbKY KpbiM Kak HOBbIl Cy6beKT PP MOXeT 6bITb BeCbMa npu-
BNieKaTeNieH A8 UHBECTULMOHHbIX BIOXKEHWUIA. OfLHUM U3 MEXaHWU3MOB, CMIOCOOCTBYHOLLMX YNYULLEHWIO
WHBECTULIMOHHOTO KnnmaTa KpbiMa cnyXuT uenesas nporpammva «CounansH0o-93KOHOMUYeCKoe pa3Bu-
Te Pecny6nvkun Kpbim u 1. Cesactonons fo 2020 roga». B aTom oOKyMeHTe onpefeneHb! creaytoLme
KOHKYPEHTHble npeumyLLecTsa Kpbima:

e CTpaTernyeckn BaXXHOe 1 MepcreKTUBHOe reorpafnyeckoe, re0aKOHOMUYECKOE U TeonoIUTHYeC-
KOe MONOXEHVE;

® TPAHCMOPTHO-TPaH3UTHBIV NOTEHLMAN;

© TYPUCTUYECKMIA NOTEHL M,

® 3HAUYNTE/IbHOE Ka4YeCTBO YeN0BEYECKOro NOTEHUMANa;

Takxke B nporpaMme onpeaeneHsl ciepXunsaroLme hakTopbl U PUCKN COLMANbHO-3KOHOMUYECKOTO
pa3suTuna Kpbima:

® HaMune pUCKOB B BO3MOXKHOCTAX A5 Pa3BUTUA MEXAYHAPOAHOIo COTPYAHUYECTBa,;

e 0CnabneHne MeXayHapoAHbIX Y BHELLUHEIKOHOMUYECKINX CBA3EN;

® OTCYTCTBYME CYXONYTHOr0 COOG6LLEHNS C MaTEPUKOBOI YacTbio P®;

® HepaBHOMEPHOCTb Pa3MeLLiEHNe MEIOLLLErocs NPUPOLHO-PECYPCHONO, NPOV3BOACTBEHHOIO, TPaHC-
MOPTHOTO Y TPYA0BOro NOTEHLMaNa TeppuTOpuun;

 YCU/IEHVE HECOOTBETCTBIUA MEXAY PYHKLMAMUN PeKpeaLiOHHOro MaKpoperv1oHa 1 npoLeccamm pas-
BUTWSA NPOMbILLIEHHONO, arpapHOro 1 TPaHCMOPTHOr0 CEKTOPOB.

B HacToALMIA MOMEHT pelTUHT KpbIMa, Cpefin MHBECTULMOHHO NPUBNEKATENbHLIX PErMOHOB A0BO/Ib-
HO BbICOK. COornacHo AaHHbIM caiiTa «/HBecTnpoekTbl Poccum» [2], no coctosHMio Ha 04.03.2016 T.
KpbIMcKUii (hegepasibHblii OKpYT 3aHUMaeT 27 MeCTo 13 83 B peiiTUHIe perMoHOB N0 KOIMYeCTBY peasin-
3yeMbIX MHBECTULMOHHbIX MPOEKTOB (puc. 1).

CornacHo AaHHbIM, NPeACTaB/IeHHbIM B rpaguke, KpbiM 3HaUUTe/IbHO YCTynaeT B KO/IMYECTBe
peannsyembiX MHBECTULMOHHBIX MPOEKTOB MNAMPYIOLLMM pernoHam. OfHaKo YBennyeHue KomyecTsa
peanusyembIX MPOEKTOB C Hayasa roja Ha 28 NpoekToB JAeT HaM OCHOBaHMWA 3aKNH4YUTb, UTO Pec-
ny6amka Kpbim LeiACTBUTENbHO ABNSETCA NOTEHLMAIbHO UHBECTULIMOHHO NPUBNEKaTeIbHbIM CyObeK-
ToM Pefepauumn.

KOJIMYECTBO MPOEKTOB O no CoCToAHUIO Ha
600 . = 04.03.2016
[@ No COCTOSIHUIO Ha
01.01.2016
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1. Mockea 2. CaHkT- 3. KpacHo- 4. Csepf- 5. PocToB- 27. Kpbim 83. Kan-
MeTepbypr pfgapckuii  floBCKas  CKas 06 MbIKWS
Kpai 06n.
Puc. 1. IMHaMunKa peannsyembiX MHBECTULMOHHBIX NMPOEKTOB MO permoHaM POCCUN (Coctasnero asTopamu)
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PeinTuHroBbIM areHTCTBOM RAEX (3kcnepT PA) ocyLlecTBneHa OLeHKa MHBECTULMOHHON NpUBNeKa-
TeIbHOCTMN PEr1oHoB Poccum, KoTopas TPaAULMOHHO CTPOUTCS Ha OCHOBE O(MLIMa/IbHON MHGopMaLmmn Poc-
crara u CTaTtuCTUKY (pefepasibHbIX BeAoMcTB. COornacHo UcciefoBaHUAM MHBECTULIMOHHOIO NMOTEHLMaNa,
3a 2015 rog, Kpbim 3aHs 39 MecTo cpeam Beex CyobekToB PP, ero fons B 06LLEPOCCUIICKOM NOTeHLMane
coctasmna 0,815 NyHKTOB, CpeAHEB3BELLEHHDIV MHAEKC pucKa 0,430, 3T0 79 MeCTO peiTuHra.

Ha HacToALLMIn MOMEHT BaXkHelLLIel 3afja4eil ABNSAETCA Co3LaHune YCIOBUIA NMPY KOTOPbIX «MHBECTU-
LIMOHHbIN KNMMAT JO/MKeH 06ecneymBaTh 3aLimTy NpaB MHBECTOPA OT MHBECTULMOHHBIX PUCKOB, HeMnpe-
[YCMOTPEHHbIX PAaCXOA0B M NOTepb AoxXoAa U Kanutana» [9, ¢.178].

Mepep HBECTOPaMW BCerga CTOUT CNOXKHaA 3afada: onpesesieHne B KayecTse 06beKTa MHBECTMPO-
BaHUA «Tex cep AeATeNIlbHOCTU U PErMOHOB, KOTOPbIE UMEKOT Haulyylune NepcrekTyBbl Pa3BUTUA 1
MOryT 06ecneunTb Hanbosee BbICOKYH 3th(heKTUBHOCTb MHBECTULMIA» [10, c. 83]. Taknm obpasom, Npo-
aHanM3MpoBaB CTPYKTYPY peasinidyemMblX MHBECTULIMOHHBIX NMPOEKTOB B KpbIMY, MOXXHO ONpese/inTb Hau-
6onee npvBnekartenbHble cthepbl U OTPACN 41 MHBECTMPOBaHMA. Kak Oblfio Cka3aHO paHee, Ha faHHbIV
MOMeHT B LIeHTpe MHBECTULMIA 1 PErMoHaIbHOro pasBuTys (gasee LieHTp) Ha CONPOBOXAEHWN HAXOANT-
A1 58 MHBECTULMOHHbIX NMPOEKTOB (pyC. 2).

XKKX
® Kon-Bo

Pb16010BCTBO NPOEKTOB, LWT.
Cnopt
TpaHcnopT
CrpouTenibCTBO
Typusm
CenbCKoe X035CTBO

OHepreTuka

[MpoMbILLINEHHOCTL

0 2 4 6 8 10 12 14

Puc. 2. O6bem peannsyembiX MHBECTULIMOHHbLIX MPOEKTOB B Pecny6mke Kpbiv B 2016 rofy (Cocras-
NeHo aBTopaMy Ha O0cHoBaHum [3])

Kak BMAHO 13 puUCyHKa 2, NPUOPUTETHLIMW HarpaBieHNAMN UHBECTUPOBAHNA ABIAKOTCA NPOMbILL-
NeHHOCTb (yAenbHbI BeC cocTaBnseT 21% Bcex peanusyemMblX NPOEKTOB), 3HepreTuka (Takxe 21%), a
TaKXXe Ce/IbCKoe XO3AMCTBO M Typu3M (no 19% kaxablid). CTpoUTeNsCTBO cocTaBnseT 9% peanmsye-
MbIX NPOEKTOB, PbI6OMIOBCTBO, TPAHCNOPT M cnopT (N0 3% KaXXAblli) B COBOKYNHOCTY TakK e AatoT 9%.
YKKX, B HanpasnieHny KOTOPOro peann3yeTcs BCero b 1 MHBECTULMOHHBIV NPOEKT, COCTaBNSET BCe-
ro 2% ot 58 peann3yembIX NPOEKTOB.

YTo e kacaeTcs 06beMOB MHBECTULMIA, TO MO KaXXAOMY HanpaB/eHWIO MHBECTUPOBAHWS OHU pac-
npegensoTcs cneayrowmm obpasom (puc. 3).

HanbonbLumii 06beM MHBECTUPOBAHHBIX CPELCTB HarnpaB/eH B Pa3BUTNE 3HEPTETUKMN 1 B CTPOUTENb-
CTBO. JTO 0OBACHSAETCA TEM, YTO AaHHbIe OTpac/v ABNAKOTCA Hanbosiee LOPOroCTOALLMMM, NMOCKONbKY
3a nocnefHve roabl MX 06HOBNEHNE N MOAEPHM3ALMSA NMPAKTUYECKW He OCYLLECTBNANNCH. TakxKe Heob-
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Puc. 3. O6beMbI MHBECTUPOBAaHHbLIX CPeACcTB MO pean3yemMbiM B Pecny6nvu<e KpbIM MHBECTULMOH-
HbIM npoekTam B 2016 rofy (CocraeneHo asTopamin Ha ocHosaHun [3])

XOAMMOCTb MHBECTUPOBAHMS B 3HEPTeTUKY 00yCaB/IMBAETCS CIOXKHLIM 3HEPTeTUYECKM MONOKEHNEM
KpbIMCKOro thefiepasibHOro oKpyra, B KOTOPOM MOYOCTPOB HAXOAMTCS U Ha CErOAHALLHWNIA MOMEHT.

YT0 e KacaeTCs XXNIULLHO-KOMMYHa/IbHOT O X03AIACTBa, TO, Ha HaLl B354, MHBECTUPOBAaHUE B AaH-
HOe Hanpas/ieHne ABNSETCA HeLOCTAaTOYHbIM, MOCKO/bKY 3TOT KOMM/EKC TakXe MOPasibHO YCTapen u
TpebyeT 3HaUNTENbHbIX KanuTalbHbIX BIIOXXEHWIA.

C Uenbto BbISBNEHNS TEHAEHLMIA POCTa MM COKPaLLEHN 06bema MHBECTULIMIA NO KOHKPETHBLIM B1AaM
[eATeNbHOCTI, HaMW OblN MPOBEAEH FOPU3OHTA/IbHBIV U BEPTUKa/IbHBIN aHann3 06bema MHBECTULMN B
OCHOBHOV KanuTan Pecny6nmkin Kpbim No BaamM 3KOHOMUYECKO aestensHocTv B 2014-2015 rr. [4].

PesynbTaThl aHan13a nokasanu cnegytoLlee:

1) B 2015 rogy HabntoaaeTCsa 3Ha4YMTENbHbIN POCT 06LEMOB MHBECTULLMIA NO BCEM BUAAM LeATe/lbHO-
CTU 63 UCK/IOYEHNUS;

2) HanbOobLLIMIA NPUPOCT MHBECTUPYEMbIX CPEACTB NPUXOAUTCS HA CTPOUTENLCTBO (TeMN pocTa Cco-
craBnseT 564,49%), f,o6bI4Y NOMe3HbIX MCKoNaemblxX (MPUPOCT cocTaBnseT 250,98%) v npegocTasne-
HVE NMPOYMX KOMMYHa/bHbIX, COLMaNbHbIX Y NePCOHa/IbHbIX YCNYT (MHBECTMPYEMbIe CPeLCTBA YBE/INYN-
nuek B 3,3 pasa);

3) HaMMeHbLLWIA TeMM pocTa MHBECTULMIA B 2015 I. NpMX0AMTCA Ha NPOM3BOACTBO U pacnpesenieHmne
3NEeKTPO3HEprum, rasa u sogbl (yeenmumnucb Ha 509210 Tbic. py6. unu B 1,25 pas), Ha (hMHaHCOBYHO
JeATenbHOCTb (Temn pocTa cocTaBun 114,62%) 1 Ha CenbCKoe M NeCHOe X035IACTBO (OTHOCUTE/IbHOE
OTK/NOHeHue cocTaBnseT 113,02%).

MonoxuTtenbHas gMHaMuKa cBUAETENbCTBYET O TOM, YTO MHBECTULMOHHAA AeATe/IbHOCTh B PETVMOHE
pa3BMBaETCA aKTMBHO. DTO BbI3BAHO TEM, YTO NPaBUTENILCTBO Poccuiickoin degepaumn peLunTensHO
6opeTcs C 3aCTOEM B pPa3BUTUN IKOHOMUKM Kpbiva.

AHaNn3 NCTOYHNKOB (DMHAHCMPOBaHWA MHBECTULMIA B OCHOBHOI KanuTan 3a nepuog ¢ 2010 no 2015.
[atoT BO3MOXHOCTb CfefaTh BbIBOS, O TOM, YTO MHBECTULMOHHAA NMOMUTUKA YKpauHbl U Poccumn no
OTHOLLEHMIO K Pecny6nmke KpbiM KapauHanbHO oTanyatotes (puc. 4).

MOXHO 3aMeTWTb, YTO YAeNbHbIA BEC CPeACTB, MHBECTUPOBAHHBIX 3a CYET rOCYAapCTBEHHOMO U
MECTHbIX GHOKETOB, 33 Nepnog, HaxoxaeHns KpbiMa B COCTaBe YKpanHbl 6b1/1 HUYTOXHO Man: ¢ 18,3%
3a 4 roga oH cHuannca o 3,6%. Mpu atom B 2014-2015 ., 32 HEMPOAO/HKMUTENIbHOE BPEMSA HAXOXKAEHUS
B cocTaBe Poccuu, cUTyauus KapanHaabHO MOMEHSNack: A0S CPeLCTB GHOAXKETOB BCEX YPOBHEN YXKe B
2014 r. coctaBuna 43,9%, 1 3TO HECMOTPS Ha NepexoAHbIi nepmog pervoHa. K 2015r. 3HauMTeNbHO
M3MeHWNach UX AMHaMUKa 1 CTPyKTypa. Tak, B 2014 r. 06bem CpefcTs, MHBECTUPYEMbIX B KpbIM 3a
cyeT CpeAcCTB (hefepasibHOro 6romketa, coctasnan 2630235 Tbic. py6., a B 2015 . OH yBeNMUMACs Ha
1728655 TbIC. py6.; ecnv B 2014r. yaebHbIN BeC CPEACTB (hefepabHOro 6rogkeTa n 610[4KeTOB CyObek-
TOB Pepepaunn coctasnsn 21,6% mn 20,6% cooTseTcTBeHHO, TO K 2015r. oH coctasun 19,3% n 20,8%.
Mpwv 3TOM [0NS CPeACTB U3 MECTHbIX OIOMKETOB 3a rof Bo3pocsa Ha 1,2%.

3a nocnefHWe rofbl rocyaapcTBeHHas MOALEpPXXKa MHBECTULMOHHON LeATeNIbHOCTU 3HAYUTE/IbHO
ycununach. Kpome Toro, akTMBHO pa3BrBaeTCs 1 COBEPLLEHCTBYETCA 3aKoHogaTe/lbHas 6asa: 6bi1 nog-
nucaH deaepanbHbIli 3aKoH 0T 29.11.2014 Ne377-d3 «O pa3suTum KpbIMCKOTo thefiepanbHOro okpyra m
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Puic. 4. [IMHaM1Ka MHBECTULLMIA B OCHOBHOM KanuTan PecnyGankn KpbIM M0 MCTOUHNKAM (rHaHCUPO-
BaHKMS 3a 2010-2015 rr. (CocrasneHo aBTopamu Ha ocHoBaHWM [5; 6])

CBOOOLHOWN 3KOHOMUYECKOM 30He Ha TeppuTopuax Pecrybnmkn KpbiM 1 ropoga desfepasibHOro 3Have-
Husa CeBactonons» [7]. CornacHo 3ToMy 3akoHy, B KpbiMckom ®efiepanbHom Okpyre ¢ 01.01.2015 .
yCTaHaBNMBaeTCA CBOOOAHAA IKOHOMUYECKAA 30HA CPOKOM Ha 25 NeT C BO3MOXHOCTbIO Npog/ieHus. B
C33 [eiCTBYIOT IbFOTHbIE CTaBKV HAI0MOB /19 YYACTHUKOB 30HbI, & /19 MIHOCTPaHHbLIX MHBECTOPOB Mpe-
AYCMOTPEH YNPOLLEHHBbI NOPSAOK MOyYeHns Br3. Takmm 06pa3oMm, NOBbILLEHVE MHBECTULIMOHHOW aKTWB-
HOCTMW B Pecny6nmke KpbiM SBNSeTCA NPUOPUTETHOW 3aaa4elt MpaBnTeNbCTBA Ha CErOAHALLHUI AeHb.

OfHako, HeCMOTPSA Ha HECOMHEHHYHO CTabUNN3aLMI0 3KOHOMUYECKOI CUTYaLn, 1 MIHBECTULLMOHHOM
[EeATeNbHOCTU B YaCTHOCTW, BOMPOCHI MPAMbIX MHOCTPaHHbIX MHBECTULIMIA OCTAKOTCA OTKPbITbIMU. O6-
LLLeMUPOBOE HENPU3HaHWe «POCCUICKOro» KpbiMa 3HaUMTeNbHO YCNOXHAET AeATeNIbHOCTb MHOCTPaH-
HbIX NHBECTOPOB Ha TEPPUTOPUN pernoHa. Tak, 3a 2014 1. 06beM MHOCTPAHHbIX UHBECTULMI PE3KO CO-
Kpatunca Ha 1671260 Teic. py6. 1 cocTaBun Bcero 3,4% OT aHanornyHoro nokasarens 3a 2013 r. B
06LLel CNOXHOCTW Ha AaHHbIA MOMEHT UHOCTPaHHbIE MHBECTULMKU cocTaBnatoT Beero 0,4% OT Bcex
WHBECTULMIA B OCHOBHOM KanuTas. B nepsyto ouepespb 3TO CBA3aHO C BBEAEHUEM CaHKLMIA NPOTUB P®,
KOTOpble OrPaHWNYMBaIOT MPAMbIE BIOXEHWA MHOCTPAHHOTO KanuTtana B Pecnybnunky. Tem He MeHee,
HEeB3Mpas Ha 3aTpPyLHUTENbHYH0 cuTyaumnto, KpbIMCKUiA defepanbHblii OKPYT NO-NpexHeMy ABNseTCs
[0CTaTOYHO NPUB/EKaTENbHBIM /19 MHOCTPaHHbIX NHBECTOPOB.

[na Toro, 4To6bl MHOCTPaHHbIE MHBECTOPBI ObIN eLLle 60/IbLLE 3aMHTEPECOBaHbI B IHBECTMPOBAHWN
B KpbIM, HEO6X0A4MMO CO34aThb B pernoHe 611aronpusTHbIe MHBECTULIMOHHbBIE YC0BUA. [115 3TOro Heoob-
XOAMMO pa3paboTaTb MHBECTULMOHHYO MOUTUKY C YYETOM YHUKA/IbHbIX pPeKpeaLyioHHO-KYPOPTHbIX
0C06eHHOCTel 1 0COB0ro 3KOHOMUKO-reorpadryeckoro nonoxeHns Kpbima. Heobxofmmo cTumynmnpo-
BaTb MPUOPUTETHbIE 19 MHOCTPaHHbIX MHBECTOPOB HanpaBNeHUs MHBECTULMOHHON feATeNbHOCTK, NO-
CKOJIbKY 3TO «Oy/eT Croco6CTBOBATb YNYULLEHWIO MHBECTULMOHHOIO KNMata B KpbIMy, co3aacT npea-
MOCBI/IKN 4151 BO3HUKHOBEHUS YCTONRUMBBIX MHBECTULIMOHHBIX MOTUBALWMI Yy NapTHEPOB, YTO 06513aTeNIbHO
MpMBeAET K YMEHbLLEHUIO pa3pbiBa MeXAy NOTPe6HOCTAMU PervoHaibHOM 3KOHOMUKI BO BHELLHWX UH-
BECTMLMOHHBIX pecypcax 1 ux PakTuyecKM nocTyrnieHnem» [8, c. 64].

BbIBO/bl

Taknm 06pa3oM, MOXHO CfenaTb BblBOL, YTO HAa CEroAHALUHWUA [eHb UHBECTULMOHHASA [eATellb-
HOCTb B KpbIMCKOM (hefiepa/ibHOM OKpyre pa3BMBAaeTCA JOCTaTOYHO akTMBHO. O6 3TOM CBUAETENb-
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CTBYIO 00bEMbl MHBECTUPYEMBIX CPEACTB, HEYK/IOHHO pacTyLLee KOIMYECTBO peasin3yemblX MHBECTU-
LIMOHHBIX MNPOEKTOB 1 06paLLieHNiA IHBECTOPOB B LIeHTP MHBECTULWMIA 1 pErvOHa/IbHOT O Pa3BUTUSA, & TaKXKe
rocyfapcTBeHHas nogaepXKka NHBECTULMOHHON AeATeNbHOCTM B Pecnybivke, NPOSBASIOLLAACS Kak B
3HauMTENbHBIX 06bEMaX KanuTa/loBNOXEHNI 3a CHET CPEeACTB OIOMKETOB BCEX YPOBHEN, TaK 1 B pa3Bu-
T C33 1 COBEPLLUEHCTBOBAHMMN 3aKOHOLATE/bCTBA. BbisiBNeHHbIe Npo6aemMbl, CBA3aHHbIE C HELOCTa-
TOYHbIM 06LEMOM UHOCTPAHHbIX MHBECTULMIA, peLlatoTca NyTeM YCOBEPLLEHCTBOBAHNS MHBECTULMOH-
HbIX NIOLLAZ0K, NPVBEYEHNEM NHBECTOPOB /b OTHLIMM HA/IOr OBbIMM CTaBKamm 1 06/1erYeHHO npoLe-
[YpOiI NoNyYeHUs B3, CTUMYIMPOBAHNEM NMPUOPUTETHBLIX A5 MHOCTPAHHOIO KanuTanoB/IOXKEHNS Ha-
npaeneHnin. Bce 3To 6ydeT cnocobcTBoBaTL TOMY, YTO B b6avkalileMm Oygyllem Pecny6nvka Kpbim
NPVBMEYET 3HAUYMTENbHBIV 00bEM KanuTana B CBOK) 3KOHOMUKY, BO3PAaCTET YPOBEHb IKOHOMUYECKOIO U
VHBECTULMOHHOIO Pa3BMTMA PermoHa. SKOHOMUYECKINIA POCT Ha Makpo- M MUKPOYPOBHE ONpefenseTcs
MHOXXECTBOM MPUYMH, CPeAN KOTOPbLIX BECOMOE 3HAaYeHNe UMEKOT UHBECTULMW. Pe3ynbTaTUBHOCTb WH-
BECTMPOBaHWS 3aBUCUT OT MEPONPUATUIA, HanpaBeHHbIX Ha Yy4lleHne MHBECTULIMOHHOIO KIMMaTa,
KOTOPbI CNOCO6CTBYET YBEIMYEHUIO NPUNBOB KanuTana B 3KOHOMUKY.
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