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KoTtnaposa EkatepnHa CTaHMUCNaBOBHa,
acnupaHT, TaBpuyecKnii HauMoHa IbHbIN YHUBEPCUTET MMeHn B.. BepHaackoro

NHBECTULIMOHHAA NMPUBNEKATE/IbHOCTb TYPUCTCKOW CHEPhI:
MPOBJIEMbI N TYTW PELLEHNA

B cTaTbe paccMaTpUBatOTCS BOMPOCHI MHBECTULMOHHOW NPUBAEKATENBbHOCTM Chepbl Typuama Pecny6inki KpbiM v nyTu
€€ NoBbILLEHMs. B Xofle HanucaHus CTaTbW ONpeaeNeHbl HeraTUBHbIE (haKToPbl, BAUSIOLLME HA UHBECTULIMOHHDIV NOTEHLMAN
pecny6nuKu. Ha 0CHOBaHMM NPOBEAEHHOTO UCCIEA0BAHNS MPELANOXKEHbI MYTN MOBbILLEHWS MHBECTULMOHHON NPUB/EKaTE b-
HOCTW pernoHa.

Kntouesble cnosa: Typuam, UHBECTMLAN, NPOGEMbI NPUBMEYEHMS.

BBEAEHVE

Pekpeaums 1 TypusM BbICTYNalOT BaXXHON COCTABNAOLLENA pervoHaibHOM 3KOHOMUKW, HO He AB/IS-
tOTCA MPUOPUTETHBIMU GHOLXKETONOPMUPYHOLLMMU BUAAMU IKOHOMUYECKON AeATeNIbHOCTM B Pecny6nu-
Ke Kpbim v 1. CeBacTomnone.

Ha cerogHsALWHWA AeHb TeMa UCCnef0BaHNs BeCbMa aKTyasbHa, TaK Kak Typr3M paccMarpuBaeTcs
KaK MCTOYHMK (DMHAHCOBbIX NOCTYM/IEHUI B OHOMKETHYIO cucTemy Poccuiickoin ®efepaumn, CpescTso
MOBbILLIEHNS 3aHATOCTM W Ka4eCTBa XXM3HW Hace/leHus, Cnocob NoaLepX K 340p0Bbsa rpaxaH, 0CHOBa
[N19 Pa3BUTUA COLMOKYbTYPHOM Cpespbl.

MOCTAHOBKA 3A0AHN

Lienbto cTaTby ABNSETCA PACKPbITUE MHBECTULMOHHOW NPUBNEKATENIbHOCTY TYPUCTCKOM cpepbl Pec-
ny6nvkn KpbiM, Npo6aemMbl NPUBIEYEHNS MHBECTULLMIA U NYTU MX peLleHns. Ons SOCTUXEHNS NocTas-
NEHHOM LieNnn cTaTby HeOBXOAUMO PELLUTDL CledytoLLne 3a[a4u:

- ONpefennTb MHBECTULMOHHDIN NoTeHuman Pecny6nmku Kpbim;

- U3yYnTb HEOOGXOAMMOCTb NPUB/IEYEHNS MHBECTULLNIA;

- BbISIBUTb OCHOBHbIE NPO6/IEMbI MPUBIEYEHUA MHBECTULMIA B TYPUCTCKYO chepy Pecnybnvkun Kpbim;

- pa3paboTarb MyTu peLleHNs BbISBIEHHbLIX NMPOG/EM.

PE3YJ/IbTATbI

[ns obecrneveHns cTabUIbHOr0 (PYHKLMOHUPOBAHUA U CBOEBPEMEHHOIO OGHOB/EHWUS OCHOBHbIX
CpeAcTB CyObeKTbl 3KOHOMUKM MOCTOSHHO OLLYLLLAOT HEOOXOAMMOCTb B AOMONHUTENbHBIX (DUHAHCO-
BbIX CpefcTBax. Tak Kak MoTPe6HOCTb yH4aCTHUKOB 3KOHOMUYECKOW CUCTEMbI B CPELCTBAX CTb BCEra v
OHa [I0CTaTOYHO BE/IKa, a BO3MOXHOCTWN OrpaHnyeHbl, BO3HUKaET BOMPOC BblOOpa NPUOPUTETHBIX Ha-
npas/ieHNiA MHBECTULMOHHOW MONUTUKMN Ha BCEX YPOBHAX 3KOHOMUKYM CTPaHbl C MO3uLMmM 06ecrneyeHms
CTabuNbHOro PasBUTUA HaLMOHAIbHOW SKOHOMUKN.

HBeCTMpOBaHMe OTHOCUTCA K (hakTopam, OKa3bIBatOLLIMM HEMNOCPeCTBEHHOE BIMAHWNE Ha AUHAMU-
Ky 3KOHOMWYECKOTO PasBuUTuA.

B HacTosiLLee Bpems Hambosee akTUBHO B Chepe YCNyr pa3BMBaeTCs Typu3M, 06ecrneymsatowuii ot
6% o 10% muposoro BHIM n ot 10% o 60% 3aHATOCTU HaceneHns B Mupe. Kpome TOro, Typusm
XapakTepusyeTcs He6oNbLUMMM CTAPTOBLIMU MHBECTULMAMW, CPABHUTENBHO ObICTPLIMW CPOKaMU OKY-
NaeMoCTV KanuTasa, HanyvMem NMocToSHHOIO Cnpoca 1 BbICOKUM YPOBHEM peHTabensHOCTY Npounsse-
[eHHbIX 3aTpar.

YBenunyeHve TypUcTCKOro NnoToka BO3MOXHO OCYLLECTBUTb TO/TbKO MPY HAIMYMN Ka4eCTBEHHOTO Ty-
PUCTCKOrO MpOoAYyKTa, AN CO3AaHNsA KOTOPOro HeobXxoauMbl AOMONHUTESbHbIE (DMHAHCOBbLIE CPeACTBa
— WHBECTULIMOHHbIE Pecypcbl. [Mpy 3TOM 4/ MHBECTOPA AB/NAETCA BAXKHLIM MHBECTULIMOHHAA NPUB/e-
KaTe/lbHOCTb, KaK Camoli Cpepbl Typu3mMa, Tak U PermoHa, B KOTOPOM OH NJiaHUPYyeT OCYLLECTB/IATb CBOKO
fesaTtensHocTb [1].

B KauecTBe OCHOBHbIX COCTaB/ANLMX NHBECTULIMOHHOW MPUBNEKATENbHOCTY MPUHATO BbIAENATb
[Ba ornpepeneHns: MHBECTULMOHHBIN NOTEHLMAN U MHBECTULMOHHDIA PUCK.

HBECTULIMOHHBIN NOTEHLMAN — XapaKTePUCTHKA KONIMYEeCTBEHHAA, YUUTbIBAIOLLAA OCHOBHbIE MaK-
PO3KOHOMUYECKME XapaKTepUCTUKU, HACBILLEHHOCTb TepPUTOpMK (hakTopamu Npou3BoacTea (Npupos-
Hble pecypcbl, paboyas cuna, 0CHOBHbIE (HOHAbI, MH(PACTPYKTYpa U T.4.), NOTPEBUTENBCKMIA CNPOC Ha-
CeNeHNs 1 Lpyrve nokasaresnu.

IHBECTULIMOHHBIN PUCK, B CBOIO OYepesb, OLeHNBAET BEPOATHOCTb NOTEPU MHBECTULMI 1 foX04a OT
HUX [2].
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MpvBnekatenibHOCTb Pecnybnukm KpbiM Kak 06beKTa Typu3ma OnpegenseTcs crefyowmmm gakTo-
pamu. Pecny6nunka KpbiM OTHOCUTCA K Hanbosiee MHBECTULMOHHO MPUB/IEKaTe/IbHbIM pernoHam Poc-
cuickoin depfepaumn, Tak Kak MMeeT BbIrofHOe SKOHOMMKO-Teorpagnyeckoe NooXKeHue, yHUKabHble
NPUPOAHBIe pecypchbl, 6narogaps 3Ha4UTeNIbHOMY CaHATOPHO-KYPOPTHOMY, MPOMbILL/IEHHOMY Y Hay4YHO-
MY NOTeHUMany, HaMYMIO rNyOGOKOBOAHBIX He3amMep3atoLLMX MOPCKMX MOPTOB. KpbIM Tak Xe 0bnagaeT
6oratbIM TYPUCTCKO-PeKpeaLMOHHbIM KOMIM/IEKCOM, BK/HOHAIOLLMM CBbILLe 3 TbIC. 06LEKTOB, 13 KOTO-
pbIX 64% cocpenoToyeHbl B KOXXHOGepeXXHO 30He, 16% — B 3anafHol YacTu nonyoctposa, 10% — B
LleHTpansbHol, no 5% — B CeBepHOiA 1 BocTOYHOI 30Hax. bnarogaps cpeAcTBamM MHBECTOPOB, FOCTM-
HUYHas oTpacib KpbiMa CTaHOBUTCSA OLHMM M3 NPUOPUTETHLIX HanpaB/ieHWin pa3BuTus. BonbLuyto 3a-
MNHTEPeCOBaHHOCTL Y MHBECTOPOB BbI3bIBAET TAKXXE peasm3anmns NPoeKToB B C(epe «3e/1eHOro 1 3THOT -
pagnyeckoro» Typusma, 418 pasBuTus KOToporo B KpbiMy ecTb Bce ycnosus. Kpome Toro, 6narogaps
3HaUUTE/NBbHBIM NIECHLIM pecypcam (noLwaib NecHoro oH4a Ha NonyocTpoBe cocTaBnseT 274,3 Tbic.
ra), Bce 60/1bLLYO NOMYNASAPHOCTL B KpbiMy NprobpeTaeT OXOTHUYMWIA TYpU3M.

Bosbloe BHMMaHWe B Pecny6inke KpbiM yaenseTcs pasBuTUI0 SXTEHHOMO Typu3Ma, B YaCTHOCTM
onpegeneHo nopsgka 210 noTeHUManbHbIX MECT A8 CTOAHKM SXT, CO3LaeTCs e4nHas cucTeMa 06beKTOB
WH(PacTPYKTYpbl AXTEHHOIO Typu13ma, paspabarbiBatoTCs NPOEKTbI M0 CTPOUTENLCTBY HOBbIX M MOAEP-
HM3aLMM CYLLECTBYIOLLMX AXTEHHbIX MapyiH BAO/b BCErO KPbIMCKOro nobepexxbs [3].

B KpbIMy MOryT pa3BmBaThbCs Camble pasHble BUAbI TYpU3Ma: arpapHbliiA, BUHHBINA, 4eN0BO, 4eTCKUIA,
Ky/IbTYPHO-M0O3HaBaTe/bHbIM, N1e4eOH0-0340POBUTESbHBIN, PENMIMO3HbIN, NOABOLAHBIW, CENbCKUiA, CO-
ObITUIAHBIN, COLMAaNbHbIA, CNOPTUBHbIN, 3KONOTMYECKWUIA, STHOrPaPUUECKIiA, AXTEHHbIV 1 ap. OaHaKo
MPMOPUTETHBLIM BUAOM Typr3ma Oblal M OCTaeTCA NevebHblid. 15 BO306HOBNEHUA NPUBIEKATE/IbHOCTH
Kpbima, kak ne4ebHOro permoHa He06xXoArMa PeKOHCTPYKLMA CaHATOPHO-KYPOPTHBIX YUPEXAEHWIA, 3a-
KyrnKa HOBOro 060pyaoBaHus, NoAroToBKa Cneuuann3vpoBaHHbIX KagapoB. s peLleHns aTux npobnem
Heo6X0AVMbI LOMOHUTE/bHbIE (PUHAHCOBbLIE CPEACTBA B BUAE MHBECTULMIA.

Mo faHHbIM KpbIMcTaTa B 3KOHOMMKE MOY0CTPOBa HabNHOAAETCA CHUKEHNE MHBECTULMIA, YTO CKa-
3bIBAETCA M Ha Pa3BUTUM PeKpeaLMoHHOIo KomMrsiekca pecnybnunku. Tak B nepuog ¢ 2004 1. B 3KOHOMMU-
Ky APK 0T 3apy6exxHbIX npegnprHuMateneil NocTynuao npsmMbiX MHOCTPaHHbIX UHBECTULMIA 25,7
mH.gonn.CLUA, B 2005 — 70,54 mnH. gonn. CLUA, B 2006 — 6onee 120 mnH gonn. CLUA, B TOM uncne
13 ctpaH CHIMr — 49 maH. gonn. CLUA, 13 fpyrux ctpaH Myupa — okosio 72 maH gonn. CLUA, B 2007 T.
—120,5 maH. gon. CLUA, B 2008 — 712,9 mnH. gonn. CLUA.

B Il keapTane 2014 roga B 3KOHOMUKY Pecny6/IMKMU MHOCTPaHHbLIMU MHBECTOPaMK BNOXKeHo 10,8
MAH. gonn. CLUA npsAMbIX MHBECTULMIA (aKLLMOHEPHOT0 KanuTana). IHBecTUL MM NOCTYNUAM U3 6 CTpaH
mupa: MepHen — 8636,1 Thic.gonn., Kunpa, BupruHcknx Octposos (bpuT.), benusa, Y36ekucTtaHa v
Benopyccun [4].

OCHOBHbIe C(hepbl BNOXEHUA CPEACTB:

- OpraHu3aumm, OCyLLECTBNSAIOLWME ONepaLuy ¢ HeABMKUMbIM UMYLLECTBOM (57% 06LLero 06Léma);

- OpraHvsaumu, NPegocTasnAtoLLMe LOMOMHUTENbHbIE KOMMEPYECKUe YCNYyri U Ha pa3BuTue ded-
Te/IbHOCTW TYPUCTUYECKMX areHTCTB N TypUCTMYeCcKux onepartopos (30,2%);

- pasBuUTUE AeATENIbHOCTM rocTUHUL, (11,2%);

- yupexaeHus 3apasooxpaHeHus (1,6%).

Cpeay pervoHoB Befylliee MecTo no 06bemMy NOCTYNMBLUMX UHBECTULMIA YAEPXKMBAET FOPOLCKON OK-
pyr Cumdepononbs — 9380,3 Tbic. gonn. CLUA (86,6% o06uero o6bema). Takke NpsiMble MHBECTULLUN
MOCTYNW/N Ha NPeANPUATAA FOPOACKOro OKpyra AnTbl 1 YepHOMOPCKOTO MyHULMNAIbHOMO paioHa.

Mpn 3TOM N0 06bEMY MOMYYEHHbLIX MHOCTPAHHbIX MHBECTULMIA MOXHO CAeNaTb BbIBOA O HU3KOM
MHBECTULMOHHON NpuBnekateNbHOCTM KpbiMa, HeoCTaTOMHON 060CHOBAHHOCTWN MHBECTULMOHHbIX
MPOEKTOB, HEAP(PEKTUBHOW MHBECTULMOHHOM NOMNTUKE. XapaKTepHO NpeobnajaHne MeKUX HeLeHT-
pasM30BaHHbIX YHaCTKOB, HEMPUIOAHbLIX A5 KOMIMIEKCHBIX MacLUTabHbIX MHBECTULMOHHBIX NPOEKTOB.

Cny»x6a KpeauTHbIX perTuHros Standard & Poor’s B 2014 r. noHU3WMa LONTOCPOYHBIA KPeAUTHBbI
peiTuHr Pecny6amku Kpbim ¢ B- go CCC+, NporHo3 — «HeraTuBHbI». 3T0 CBUAETENLCTBYET O BbICO-
KO Ha [JaHHbIi MOMEHT MOABEPXKEHHOCTY KPeAUTHBLIM PUCKaM, (rHaHCOBbIE 0653aTe/IbCTBA MOTYT ObITb
BbIMO/IHEHbI NP HAIMYKMK BNAroNpPUATHON AeN0BOM, (HMHAHCOBOI 1 3KOHOMUYECKOI KOHBIOHKTYpSI [5].

OCHOBHbIMK Npo6eMamyt NPUB/EYEHNSI UHBECTULMIA B TYPUCTCKYHO chepy Pecny6nmnkmn Kpbim
ABNAKOTCA:

- HECOBEPLLEHCTBO HOPMATVBHO-3aKOHOAATENbHOM 6a3bl B Chepe MHBECTULLMIA;

- OTCYTCTBME rapaHTWin 3almThl NpaB BNaje/bLeB, YTO CYLLLECTBEHHO NOBbILLAET PUCK UHBECTULNIA;
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- OTCYTCTBME YETKNX NpaBu/ BefileHns B1U3Heca, KOTopble ABNAKTCA OAHUMU U3 TNaBHbIX NPEANoChI-
NOK BO3HUKHOBEHMSA KOPPYMNLWK;

- HeLoCTaTo4YHOe (JMHAHCOBOE 06ecneyeHne MepPONPUATUIA NO OCYLLECTB/IEHWIO MHBECTULIMOHHOM
[eATeNnbHOCTY,;

- HegocTaToyHas 06paboTka MHBECTULMOHHbIX NPeAI0XKEHWIA;

- OTCYTCTBME MEXaHU3MOB CTUMYNUPOBAHWS BHYTPEHHUX N BHELLUHWUX WHBECTULWIA HA PernoHab-
HOM ypoBHe [6].

OfHOIM M3 rnaBHbIX NPO6AeM MPUBAEYEHUS MHOCTPAHHbIX UHBECTULMIA ABNAETCA YTBEPXAeHWe
coBeToM EC HOBbIX caHKuui NpoTue Pecny6nmky Kpbim, KOTOpbIe pacnpoCTpaHsATCS Ha MHBECTU-
LMK, chepy ycnyr v Toprosnto. CaHKLMKW yCTaHaBIMBAOT 3amnpeT Ha MHBECTULMM B Pecny6nvky Kpbiv
nnm r. CeBacTonosb. EBponeiipl 1 3aperucTprpoBaHHble B EC KOMMNaHuUm He MOTYT MOKynaTb HefBu-
XUMOCTb UNN topuauYeckre KoMnanuy B Kpbimy, (hMHaHCUPOBATb KPbIMCKME KOMMaHUW UAn Npeso-
CTaB/IATb UM COMYTCTBYIOLLMe yciyrn. Kpome Toro, Typuctmuyeckue onepatopsl EC 6onbLue He cmo-
ryT npegnararb Typuctudeckue ycnyru B Kpeimy unum r. Cesactonone. B yacTHoCTH, eBponeickue
KpymW3Hble cyfHa 60/bLUe He CMOryT 0CTaHaBNMBATLCA B NOPTax KpbIMCKOro nonyocTpoBa, 3a UCKH0-
YeHMEeM 3KCTPEHHBIX C/y4aes.

YuuTbiBas U3BECTHbIN (HaKT, YTO OKYMNaeMOoCTb MHBECTULMIA HACTyNaeT Yepes 4-5 eT, MOXHO Mpo-
rHO3KPOBaTb HeraTvBHble MOC/EACTBUSA, KOTOPbIe MOTYT 6bITb BbI3BaHbI C BBEjEHNEM CaHKLWiA. cxoas
113 3TOTO, B CPOYHOM MOpPsAAKe, HEO6XOAMMO NMPOBOAWTL MEPONPUATIASA MO CTUMY/IMPOBAHUIO BHYTPEHHE-
ro MHBECTMPOBAHMS.

[ns NOBbILIEHNS MHBECTULMOHHON NPUB/EKATENIbHOCTY TYPUCTCKON Chepbl Pecnybnunku KpbiM He-
06X04MMO:

1. Co3gaHve COOTBETCTBYHOLLIEN UH(PACTPYKTYPbI A1 NPUBIEYEHNS MHBECTULLWIA:

- BHECEHMWe U3MEeHeHWI B HOPMATMBHO-NPAaBOBbIE aKTbl, PErYNNPYIOLLIMe OCYLLECTBNEHNE NHBECTH-
LIMOHHbIX MPOLIECCOB;

- COfleiiCTBYE BHELPEHUIO MEXaHW3MOB rOCYapCTBEHHO-YACTHOIO NapTHEPCTBA;

- COfleiicTBMe B CO3A4aHMN NNOLLAA0K, Npes/iaraeMblX 418 peannsauy MHBECTULIMOHHbBIX NMPOEKTOB,
(hOpMMPOBaHME COOTBETCTBYIOLLIMX PEECTPOB.

2. OpraHu3aumoHHas nogaep>kKka HBECTULMOHHO-UHHOBALMOHHOW [eATelbHOCTW.

3. MNepenogrotoBka 1 NOBbILIEHWE KBa/IM(MKALMN CMELMAIN3UPOBaHHbIX KaJpoB.

4. MNpoBefieHNe NOCTOAHHOIO MOHUTOPVHIA Peannsauuy NPOeKToB (MPorpamm).

5. Pa3paboTka 1 npoBefieHNe MMUIKEBbLIX MEPOMNPUATUIA MHBECTULMOHHO-MHHOBALIMOHHON Hanpas-
NEHHOCTW B pecny6nuke.

6. PacLuMpeHyie BHELLIHMX CBSA3eli pecnyb/IMKN Ha OCHOBE 3aK/THOUEHWS COralleHmnii 0 CoTpyaHuYe-
CTBE Y BbIBEJeHVe Ha HOBbII YPOBEHb MEXPErOHaIbHOIO COTPYAHUYECTBa C pernoHamm Poccuu.

7. COTPYAHWYECTBO C 3arpaHUYHbIMU AWUNIOMATUHECKUMU YUpeX[eHUaMM Poccrumn n guniomaru-
YeCKUMU YUPEeXAEHNAMMN MHOCTPaHHbIX FOCYAapCTB B HaCTW NPUB/IEYEHNS MHOCTPAHHbLIX UHBECTULINIA.

8. B3aumopelicTBre ¢ MeXAyHapOoAHbIMU OpraHn3aLmaMm, NPOeKTaMm 1 NporpaMmMamm MexayHa-
POLHOrO COTPYAHNYECTBA.

9. OpraHu3auum MeponpUATWIA Mo NOLAEPXKaHNIO N HAOMIOAEHWIO KPeAUTHOIO peiTuHra Pecny6nu-
k1 Kpbim [6].

[na co3faHms NpUBNEKaTe/lbHOro MHBECTULIMOHHOTO KnnMara B Pecny6nnke KpbiM, B TOM yuncne B
cthepe Typr3ma, HeobxoauMbl MPeobpa3oBaHys B HAIOrOBOM 3aKOHOAATENbCTBE, NPOBELEHNE aHTUMO-
HOMOJIbHOM NONMUTMKM, & TaK Xe, BbICOKas aKTUBHOCTb MECTHbIX B/1acTell B 061aCTh peKnaMHo-UHHop-
MaLMOHHOM feaTenbHocTy [7].

HekoTopble NOMOXMTENbHbIE N3MEHEHUA B 3aKOHOAATENbHYHO 6a3y Y>Ke BHECEHbI C MOMEHTA YTBep-
XaeHus ®efepanbHOro 3akoHa Poccuiickoli ®egepaumm ot 29 Hosiopsa 2014 r. Ne377-d3 «O pasButum
KpbIiMCKOro thefiepasibHOro oKpyra 1 cBo604HO 3KOHOMUYECKON 30He Ha Tepputopusix Pecrnybnmnku
KpbIM v ropoga defepanbHoro sHadeHns CeBactonons».

BbIBObI

C uenbio aKTUBM3aLMM MHBECTULMOHHBIX NpoLeccos B KpbiMy OCYLLECTB/EHbI CieAyHoLLMe Mepor-
puATMA: paspaboTaH EAuHbIA pecnyBnvKaHCKWUA 3NeKTPOHHBIV PeecTp MHBECTULMOHHbBIX MPOEKTOB;
OCYLLIECTB/IAETCA (DYHKLIMOHMPOBaHMe pecnyb/IMKaHCKOro MHBECTULIMOHHOTO VIHTep-HeT-nopTana, rae
pa3MeLleHa akTyasibHas UHpopMaums 06 MHBECTULMOHHOW LeaTenbHOCTY B pecny6nuvke [3]. Tak e
CBOKO [1eATe/NIbHOCTb OCYLLECTBNAET IHBECTULMOHHBIA NopTan permoHoB Poccum, Ha KOTOPOM MOXHO
y3HaTb 00 MHBECTULIMOHHOM KNMMaTe B PernoHax, B ToM uncre B Pecnybnunke Kpbim.
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