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MHBECTULWNIW B PET MMIOH: NMPOBJIEMbI OLUEHKW N NMPUBJTIEHEHNA

INVESTMENTS IN THE REGION:
PROBLEMS OF EVALUATIONANDATTRACTION

Heo6Xx0aMMOCTb CO3aHus YCOBUIA MPUBNEYEHUS KanUTana, SBMSOLLErocs 6a3McoM 3KOHOMUUECKOTO POCTA B COBPEMEHHbIX
YCNI0BUSIX, NPUOBPETAET 0060 BaXKHOE 3HaUeHMe. COBEPLUEHCTBOBaHUE MEXaHU3MOB PEVHBECTMPOBAHUS KanuTana B 3KOHOMU-
UECKUiA poCT 1 pa3BKUTUE 06YCOBIEHO HEMOCPEACTBEHHO CaMUM MakKpO3KOHOMUYECKM MexaHU3MOoM. Mpr 3TOM rocyaapcTso
SBMISIETCHA OAHOBPEMEHHO W [MABHBIM VHULMATOPOM MHBECTULIMOHHO NOMTUKY, U IHBECTOPOM. B CBA3M € 3TUM, HEMOCPEACTBEH-
HOe Hannume 3tEKTUBHON UHBECTULIMOHHON CTPATErU 1 KAUeCTBEHHAs €e peanmsauysi Mo3BoSOT 3HAUNTE/IbHO MOBBICUTH
MHBECTULMOHHYIO NMPUB/EKaTE/IbHOCTb Kak Ha YPOBHE roCyapcTBa, TaK U Ha YPOBHE PerMoHa uiv n6oro cybekTa. MnaHo-
MEPHBbII 1 CUCTEMHBI XapaKTep MHBECTULIMOHHOM e TeNbHOCTY MPEeANo/araeT HAIMUME MEXaHU3MOB NPUBNEYEHMS 1 peannsa-
LIV VIHBECTULIMIA CYLLIECTBEHHO MOBBILLAKLLMX MX 3PHEKTUBHOCTb. Hanbosee NoiHas v ahheKTUBHas Peann3aLysi BO3MOXHOC-
Teli Nt0BOro Cy6bEKTa CO3AAETCS TOMbKO NMPU CUCTEMHOM CTPATernyeckoM nogxoge. CocTosiHue MHBECTULIMOHHOIO KMMaTa
Pecny6/iky KpbIM SIBISIETCS1 OCHOBOW A1 NMPUHSITUS PeLLeHNiA IHBECTOPaMU, MO3TOMY OfJHOI M3 OCHOBHbIX 33fjay peruoHa
fBMsieTCA POPMUPOBaHUE 6AroNpUATHON MHBECTULIMOHHOM CPefibl MyTeM peanm3aLym AoNr0CPOYHON CTPATEr i MHBECTULMOH-
HOro pasBuUTUS. [MPOBOAS MHBECTULMOHHYIO MONMUTUKY, FOCYAAPCTBO U PEFMOHBI, U KpbIM B TOM 4uC/ie, CTPEMSTCS AOCTUYb
3KOHOMMWYECKOI 6e30MaCHOCTH, PALIMOHA/IEHO Pa3MECTUThL MPOU3BOAUTENBHBIE CUIbI, YKPENUTH COBCTBEHHYH UHAYCTPUANBHYH
6a3y B Lie/IOM, CTPYKTYPHO NEPECTPOUTL PEFMOHA/LHYIO 3KOHOMIKY, 06ECTIEUMB TEM CaMbIM JOCTATOUHbIN NMPUTOK KannTasos
/151 0Tpac/eli 3KOHOMMKI U MOBbILLIEHUS COGCTBEHHO KOHKYPEHTOCTIOCOGHOCTMU.

KnioueBble CNOBa: MHBECTULIMW, MHBECTULMOHHAS AEATENbHOCTb, MHBECTULMOHHBINA NPOLIECC, MHBECTULIMOHHDIV MOTEHLMan,
VHBECTULIMOHHBII KIMMAT PErMOHa, CTPATerysl MUHBECTULIMOHHOTO Pa3BUTUS PErMOHa.

The need to create conditions for attracting capital, which is the basis of economic growth in modern conditions, is particularly
important. The improvement of mechanisms for reinvesting capital in economic growth and development is directly related to the
macroeconomic mechanism itself. At the same time, the state is both the main initiator of investment policy and an investor. In
this regard, the direct availability of an effective investment strategy and its high-quality implementation can significantly
increase investment attractiveness at the level of the state, as well as at the level of the region or any subject. The systematic and
systematic nature of investment activity implies the existence of mechanisms for attracting and implementing investments that
significantly increase their effectiveness. The most complete and effective implementation of the capabilities of any subject is
possible only with a systematic strategic approach. The state of the investment climate of the Republic of Crimea is the basis for
decision-making by investors, so one of the main tasks of the region is to create a favorable investment environment by
implementing a long-term investment development strategy. By implementing an investment policy, the state and the regions,
including Crimea, strive to achieve economic security, rationally deploy productive forces, strengthen their own industrial base
asawhole, and structurally restructure the regional economy, thereby ensuring sufficient capital inflows for economic sectors and
increasing their own competitiveness.

Keywords: investment, investment activity, investment process, investment potential, investment climate of the region,
investment development strategy of the region.

BBEAEHVE

B coBpeMeHHbIX YCIOBUSIX Pa3BUTUS SKOHOMUKI Pecny6nnkn KpbiM npo6iembl U MeperneKTyBbl NpuBe-
YeHWsl MIHBECTULWIA, HampaB/eHHbIX Ha NOAbEM NPOU3BO/CTBA SIB/IAKOTCS KpaliHe BXHbIMY 1 aKTyaslbHbIMU. B
3aBMCMMOCTM OT YCMELLHOTO PeLLeHUs JaHHOr0 BOMPOCa, ONpPeaenseTcs 1 AanbHeliluee NoTeHUMaIbHOe CoLu-
a/IbHO-3KOHOMUYECKOe pa3BuUTHe Pecry6imku KpbiM. CriefyeT 06paTuThb BHAMaHWe, 4TO BONPOCHI MPUB/IeYe-
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HWA MHBECTULMIA B pernoHax cTpaHbl TPebyroT athpeKTUBHOM opraHm3saLym MHBECTULIMOHHOIO MpoLecca 1
LIleN1eBOr0 UCMO/Ib30BaHUA MHBECTUPYEMBIX CPEACTB.

KaTann3atopom pasBuTUS 3KOHOMUKMN N060r0 rocyaapcTea ABNATCA UHBECTULUN. IHBECTULMOHHBIN
MpoLecc 3a/jaeT BEKTOP CTpaTermyeckoro passuTus u (hopMmnpyeT 0CHOBY [J151 YCMELIHOro 3KOHOMUYECKOrO U
COLMaNbHOro pa3BMUTUA CTPaHbI U ee PermoHoB. PeLlieHre TEKYLLIMX U A0ITOCPOYHbBIX 3a4a4y COoLManbHO- 3KO-
HOMUYeCKMX pedhopM TpebyeT B3BELLEHHOIA, BCeCTOPOHHE 060CHOBaHHOW MHBECTULMOHHO NOANTUKW. TOMb-
KO NpW yCnoBuu (hopMUPOBaHUSA afieKBaTHbLIX METOLOB U [eliCTBEHHbIX MEXaHWU3MOB rOCY4apCTBEHHOIO pery-
NPOBaHNs MHBECTULMOHHOTIO MpoLecca ¢ y4eToM 0CO6eHHOCTEl TEKYLLEro COCTOAHUSA X03AMCTBEHHOIO pas-
BUTUSA PErMOHOB MOXHO CO3/aTb YCNOBUS AN UX YCTOWYMBOrO pasBUTuHS.

AKTYanbHOCTb Hay4HbIX UCCNef0BaHUIA NO YNPaBNeHNUIO UHBECTULIMOHHOM AeATeNbHOCTbLIO B pernoHe 06yc-
NOBJIEHA PAAOM (PAKTOPOB, CPEeAM KOTOPbIX MOXHO BbIAENTL HEOOXOAMMOCTb:

- IHTEHCU(UKALMN NHBECTULIMOHHBIX NPOLLECCOB;

- YCOBEpLLEHCTBOBaHNA MexXaHu3Ma ynpasneHns (hMHaAHCOBLIMW PecypcaMu B HarnpaBneHn Hopman3a-
LYW 3KOHOMUYECKMX NPOLLECCOB;

- PeLLeHns 3HauYMTeIbHOMO Kpyra rocyapCTBeHHbIX 33a4, Harpas/eHHbIX Ha PECTPYKTYPU3aLMI0 3KOHO-
MWUYECKOW CUCTEMBI, & TaKXKe COBEPLLIEHCTBOBAHUSA TEXHOOMMYECKOW, CTPYKTYPHOI U MHKOPMALMOHHOW COo-
CTaBNAOLLMX 3KOHOMUKM PErvoHOB, 1 Poccuiickoli defepalun B LiENOM.

WcenesoBaHmio BONPOCOB PerMoHabHON MHBECTULMOHHON NOAMTUKN 1 hOPMUPOBAHNS MHBECTULIMOHHO-
ro KnvMmara nocesLLeHbl paboTbl YUeHbIX, CPeAN KOTOPLIX MOXHO BblaenuTb J1.M. Bopuy, E.V. Bopobbesy,
A.K. xanan, C.B. Knumuyk, O.C. Cusall n ap.

NMOCTAHOBKA 3AOAYN

Llenbto HacToslLLeR paboThl ABNSETCA UCCef0BaHKE COLMaIbHO-3KOHOMUYECKMX Npeobpa3oBaHnii B Pec-
ny6nmke KpbiM, KOTOpbIe 06YCNOBUIM HEOOXOANMOCTL U3MEHEHWSA MPUHLMMOB OpraHn3aumnm 1 yHKLNOHNPO-
BaHWA MHBECTULMOHHbIX NPOLLECCOB B pernoHe. OBbeKTOM UCCNe0BaHUA ABNAIOTCA OCHOBbI (DOPMUPOBaHNS
MHBECTULIMOHHOM JeATENbHOCTK, a TakKe NPOLIECChI ee PasBUTUSA U TPAHC(OPMALLMK B COBPEMEHHbIX YC10BM-
AX. 3HAYMMOCTb Yry61eHHOIo UCCNefoBaHUa NPo6/emM pernoHabHOIo MHBECTUPOBAHUS OCHOBLIBAETCA Ha
TOM, YTO YnpaBneHne MHBECTULIMOHHBLIMU NPOLLeCCaMm NPeAcTaBseT co60l BaKHelLLee CpeCTBO CTPYKTYpP-
HOro npeo6pa3oBaHus BCeX BUAOB NOTEHLMANIOB PErMoHa, U NPeX/e BCero 3To KacaeTcs NPOn3BOACTBEHHOMO
W coLManbLHOro NoTeHuana.

PE3YJIbTATbI

Pa3BuTHE MHBECTULMOHHBIX NPOLLECCOB W aKTUBM3aLMNA MHBECTULMOHHOW AeATeNbHOCTW B 3HAUUTE/NBbHO
CTEeneHu 3aBUCAT OT MONUTUKM FOCYAapCTBa B 3TON chepe 1 0becneyeHns cobnoAeHNs HOPM npasa Ans oTe-
YeCTBEHHbIX U 3apY6eXXHbIX MHBECTOPOB. OAHAKO, KaK B MPaKTUKe rocyAapCTBEHHOTO yrpaBeHns B MHBEC-
TULMOHHO cipepe, Tak 1 B TEOPETUYECKUX UCCNIES0BAHUAX He CYLLEECTBYET OAHO3HAYHOM0 NoAXo4a K NoH1Ma-
HUIO KaTeropum MHBECTULMOHHbIA NPOLLECC 1 ONpeseneHns OTAINUWIA ero 0T NOHATUSA MHBECTULIMOHHAA AesTe b-
HOCTb. IMpy 3TOM COBEPLUEHHO QYEBMAHO, YTO Pa3BUTME PETMOHOB TPEBYET CYLLECTBEHHbIX MaTepuaibHbIX
3aTpart, M HeobX0oAMMBIX 15 3TOr0 (IMHAHCOBBIX PeCYPCOB. 1 MMeHHO NpuBIeYeHe MHBECTULMIA U NOBbILLIE-
HMe MHBECTULMOHHOM NPUBNEKaTeNbHOCTU PermoHa, co3AatoT ONTUMa/IbHbIEe YCOBUA A5 BO3MOXHOCTU X
MCNOMb30BaHMA C OAHOBPEMEHHBIM CO3JaHNEM MaKCUMa/bHOrO 3KOHOMMYECKOro 1 CoLManbHOro adiekTa
OT UX peanunsauuid, C y4eTOM ONpeaeneHHOro 3ajaHHOM0 YPOBHSA MHBECTULLMOHHOTO PUCKA.

Takum 06pa3om, BCe 3TV COCTaBAIOLLME felCTBUA B cepe MHBECTUPOBAHUSA 0ObeMHEHbI B HAYYHbIX
TPYy4aXx B KaTeroputo «MHBECTULMOHHBIE NMPOLLeCChI». Mpo6aembl 1 BOIMOXHOCTM MPUBIEYEHNS NHBECTULIUIA B
PErvoH TECHO CBA3aHbI C LieNbIM KOMIM/IEKCOM, CTpaTermyecknx safay coLmasibHO-3KOHOMUYECKOro passu-
TS, NMOCKONbKY MMEHHO HanpaB/1eHHOCTb MHBECTULLMOHHbIX MOTOKOB CMOCOGCTBYET CTPYKTYPHLIM U3MEHEHN-
AIM Ha OTPAC/IeBOM M Ha PErMOHA/IbHOM YPOBHSX.

Pecny6nunka KpbiM MCNONb3YeT BECb CMEKTP BOSMOXHbIX PblUaroB, HanpaB/eHHbIX Ha pPerynMpoBaHue
WNHBECTULMOHHBIX MPOLLECCOB, HAXOAALLMXCA B e pacnopsiXKeHnn, a TakxKe 0CBavBaeT NPUHLMNNaNLHO HOBbIe
BO3MOXHOCTM X COBEPLUEHCTBOBaHWS. VIHBECTULMOHHBIV KNMMaT B permoHe BO3MOXHO 0XapakTepu3oBaTb
KaK [J0CTaTO4HO NpuBAeKaTeNbHbIA (He CMOTPS Ha CYLLECTBYHOLLIME CaHKLMK). 3aKOHOAaTebHasA 6asa perynum-
POBaHWS MHBECTUPOBaHNS MPaKTUYECKM CHopMUPOBaHa. VIHCTpYMEHTbI, NCNOSb3yeMble C Lie/blo perynmpo-
BaHWUA MHBECTULMIA, BO3MOXHO CUMTATb eLle HeJOCTAaTOUHO 3PMEKTUBHBLIMU, MOCKO/LKY TpebyeT COBepLLEH-
CTBOBaHMA CUCTEMA CTPaX0BaHWs OT UHBECTULMOHHbIX PUCKOB, TaKXKe CyLLecTBYeT HeOOX0AMMOCTb pacLumpe-
HWSA NPOLLECCOB UCMOMb30BaHUSA OTAE/bHbIX PblYaroB OXXMB/EHWUA UHBECTULIMOHHOM feATenbHoCTy [3].

CnepayeT OTMETUTb, YTO OCHOBOW OLLEHKM 3(hheKTUBHOCTM MPOLLECCa MHBECTULIMOHHO AeATENbHOCTY peru-
OHa Kak rpaswsio ABSeTCA Hanbosee 4acTo UCMO/b3YeMblii METOA0OTrMYEeCKUIA NMPUHLMIM OT 60/ee 06LLEero K
60nee KOHKPETHOMY YPOBHIO, UHbIMU COBaMU OT a6CTPAKTHOr0 MakpO3KOHOMUYECKOTO YPOBHSA K KOHKPET-
HOMY pervoHasibHOMYy. B 3TOM Cnyyae MOXHO rOBOPUTL O TOM, YTO KaXX[as KOHKPETHas CMCTEMA KaXKA0ro
YPOBHA OyaeT NpeLcTasnseT cob60i cBoeobpasHyH 06LHOCTL ABYX OCHOBHBIX MOACUCTEM, @ UMEHHO Teppu-
TOpWanbHYH U MPOVU3BOACTBEHHYIO [5]. B3aMmo3aBMCMMOCTb 1 B3aMMOBMSHIE BblLLEYKa3aHHbIX NMOACUCTEM

96

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMM - 2020 - Ne 2




Byraesa T.H. ViHBeCTUL W B pEr1oH: MPo6ieMbl OLEHKM U NPUBNEYEHMS

OTPAXKAeTCA CNOXMBLUMMUCS NMOKa3aTensMmn HaLoHa/IbHOro 60raTcTea ¥ pa3mepoMm NpPon3BeLeHHOro Bao-
BOr0 BHYTPEHHEro npoaykra. MNpuyemM Ha ypoBHe cyobekTa defepauuu, To eCTb HENOCPeCcTBEHHO Pecny6-
NKa KpbIM TaKUMUW XapakKTepuCcTMKaMm ABNSIOTCA PernoHabHOe 60raTCcTBO U permoHasibHbI BafioBbIi Npo-
[YKT. PernoHasibHoe HauMoHabHOe 60raTtcTBo BO3MOXHO PaccMaTpuBaTh Kak Pecypc, a Be/IMUMHY pervo-
Ha/IbHOr0 Ba/10BOr0 NPOAYKTA B KAYeCTBE Pe3ynbTara ero Mcnosb30BaHus. Takum, 06pa3om, B pervoHaibHOM
paspese ahpeKTUBHOCTb NPeACTaBNseT cO60i onpeseneHHOe COOTHOLLEHNE MEXAY BENMYMHOI NPOn3BeLeH-
HOTO PervoHanbHOro BanoBOro NPoAyKTa U BEIMUYMHOA pernoHanbHoro 6oratcrea. 310 6e3ycnoBHO corna-
COBbIBAETCS C OOLLEMPUHATON MOZENbI0 pacyeTa 3PEKTUBHOCTM ONPeaensemMoro Kak OTHOLLEHKE pesynbTaTa
Ha eiuHu1LLy 3aTpart nNpu ero nosyyeHnn. O6bIYHO OCHOBHbIE CIOXHOCTM, CBA3aHHbIE C OLLEHKOM 3(heKTUBHO-
CTU MHBECTULIMOHHOTO NpoLiecca Hanboee CyLLEeCTBEHHO 3aMeTHbI HEMOCPEACTBEHHO Ha PErviOHa/IbHOM YPOBHE.
Takxe He06X0AMMO 06PaTUTL BHUMAHWE, YTO MCXOAHBIM MYHKTOM NMOLO6HbIX OLEHOK Ha 06LLIerocyapcTBeH-
HOM Y PernoHanbHOM YPOBHAX ABNSAETCA 3PMEKTUBHOCTL (DOPMUPOBAHNSA U UCMONb30BAHUA HALMOHANIBHOTO
6orarcTsa. PermoHanbHas CTaTtucTmka 3a4acTyro (PUKCUMPYET LU OTAe/bHbIE HEKOTOPbIE 3N1EMEHTbI HaLuo-
Ha/IbHOro 60raTcTBa, M 3T0 He NO3BONSET AeNaTb Pernpe3eHTaTUBHbIE MEXPErnoHabHbIE CONOCTaBeHNs. B
nogo6HOM cyyae SBHOW MH(OPMALMOHHON HEeLOCTATOUYHOCTU NPUXOAMUTCA MPUMEHSTL FOA0BbIE NOKAa3aTeNu
NMPOU3BOACTBA U UCMO/b30BAHNUSA IKOHOMUYECKMX 6nar [6].

BONbLUMHCTBO COBPEMEHHbIX IKOHOMMUYECKMX METOAMK /15 HENOCPEACTBEHHON OLEHKW AeATelbHOCTH pe-
r1MoHa npejnaratoT UCMOob30BaThb PA3/IMUYHOI0 POLa PENTUHI I, LIKaNbl PeATUHIOB, OCHOBaHHbIE Ha CYUCe-
HVW OnpefeneHHbIX NoTeHLUManoB. PopMupyeTcs MHEHWE IKCNEPTOB OTHOCUTE/IbHO CBA3AHHOCTH LKA 3KO-
HOMMWYECKOro, TPYA0BOro, MHBECTULLMOHHOIO, NPOU3BOACTBEHHOIO, MapKETUHIOBOr0, HA/IOMOBOI0 U pYruX
BM0B NOTeHLMana. B 3ToM clydae HenocpeCTBEHHO KaTeropys «noTeHLMas» NpuMeHseTcs /18 0603HaueHus
CPeLCTB, KOTOPbIE MOTYT ObITb MCMO/b30BaHbI /151 LOCTUXEHWS ONpeseNieHHOM Lenn 06LLLecTBa Un peruoHa.
B Takom cyyae HaumMoHabHoe 60raTtcTso BO3MOXHO CHMTATD [M1aBHbLIM MOTEHLMANOM, U OH OyAeT npeacTas-
NATb CO60I CyMMy OnpefeneHHbIX COCTAaBNAIOLLMX, BKIOUAOLLMI SKOHOMUYECKUIA NOTeHLMan, NPUPoLHO-
pecypCHbIi MOTEHLMaN, YeNOBEUECKNIA KanuTan.

B npoLiecce 3KOHOMWUYECKOr0 poCTa BeNMUMHa HaLMOHAIbHOro 60raTcTBa MOXeT YBEeMUMBATLCA U YMEHb-
watbcs. OaHaKo, cnefyeT 06paTUTh BHUMAaHWE, YTO OAHUM U3 OCHOBHbIX UCTOYHMKOB 3KOHOMUYECKOr0 pocTa
BbICTYMNaeT MPUPOAHO-PECYPCHbIN NOTEHLMAN. A MOTyT BO3HUKATL CUTYaLMK, NPU KOTOPbIX B ONpPeaeneHHbIX
YC/OBUSAX, CYLLECTBYET BEPOATHOCTb €ro YMeHbLLUEHNSA ropas3ao 6biCTpee, HEXeNn yBemyeHme 3KOHOMMUYec-
KOro NoTeHuumana. Takxe B C/lyuae yMeHbLUEHUS YNCIEHHOCTM 3KOHOMUYECKM aKTUBHOIO HaCeNeHns MOXeT
COKpALLATLCA W YenoBevecKmii kanmutan. O4YeBUAHO, YTO BOMPOCHI M NPO6IeMbI 3KOHOMUYECKOTO pocTa ABNS-
OTCS YaCTbHO 60JIEE CNIOXKHOM 1 MHOTOrPaHHO 3aaa4uu. A ee peLLeHneM SBMISETCA CO3aHNe OCHOB KOHKYPEH-
TOCNOCOGHOCTU CTPaHbI UM PErMOHA, YTO, OfHAKO, He JOMKHO CONPOBOXAATLCA YMEHbLUEHUEM HaLMOHab-
Horo 6oratcTea. Takxe criefyeT He JONYCKaTb BO3HUKHOBEHMWS NPOTUBOPEUMiA B CNocobax paspeLleHns aKo-
HOMUYECKMX BOMPOCOB W CBA3aHHbIX C HUMW COLMaNbHbIX NOCNEeACTBUIA. IMEHHO Nofo6Has TaKT1Ka N03Bo-
NNT CHOPMMPOBATH CTPATENMIO PA3BUTUS KaXKAOM0 OTAENbHOIO PErMoHa UCXoas HenoCPeLCTBEHHO 13 06LLei
3a/la4¥ pocTa HaLMoHansLHOro borarcTsa cTpaHbl [8].

CoBpeMeHHbIe NOMMTUYECKUNE U SKOHOMUYECKME YC0BNUS, B KOTOPbIX OKasanack Poccus, 06ycnoBnuBsatoT
COBepLUEHHO HOBbIE YCNOBUS MHBECTUPOBAHUS, OT Pe3yNbTaTUBHOCTM KOTOPbIX 3aBUCUT COCTOSIHWE MPOV3BOA-
CTBEHHOI0 NOTEHLMaNa NPOMBbILLNEHHOCTUN KaXKOr0 OTAeNbHOr0 permoHa. PeanbHoOe NMON0XeHWe 1 neperekx-
TUBbI Pa3BMTWA NPOU3BOLCTBEHHOIO NOTEHLMAIA PErMoHa ONPeLEeNAOT MHBECTULMOHHYIO NOMUTUKY, MEXOT-
pacnesble MPONOpPLMKM, MaclUTabbl U TeMMbl Pa3BUTUSA OTAENbHbIX OTPACNei, HanpasneHs NHBECTUPOBAHMA
oTpacnei permoHaIbHOM 3KOHOMUKW. B CBA3M C 3TUM BO3HWUKAET KOMMIEKC Npo6ieM CBA3aHHbIX C onpesene-
HVieM 00bEMOB U HanpaB/eHUA UHBECTULIMIA, BbIGOPOM ONTUMa/IbHLIX BApUaHTOB BNIOXKEHWIA, aKTUBU3AL N
WHBECTULIMOHHBIX MPOLLECCOB 1 COBEPLLUEHCTBOBAHMWS YNPaBNeHUS UMW HA PErMOHa/IbHOM YPOBHE.

BhblILen3noXeHHbIe (hakThl eLLle pa3 NOATBEPXKAAIOT aKTyabHOCTb UCCNef0BaHMS BOMPOCOB MPUB/EYeHS
WHBECTULWIA B Pecny6nmky KpbiM, B COBPEMEHHbIX YCNIOBUAX SKOHOMUYECKOTO PasBUTUS.

Heobxo4MmMo 0TMETUTb, UTO 3a NATb SIeT NPaBuUTeNLCTBO Poccuiickoli defepalym yaensno 60bLLIoe BHU-
MaHuWe pasBUTWIO PErMoHa 1 BONpocaMm NpuBedeHns UHBECTULMIA. PUOPUTETHBIMU CEKTOPaMU MHBECTUPO-
BaHWs KpbiMa SBASHOTCA: NPOMbILLMEHHbIA KOMIM/IEKC, KOTOPLINA ABNSETCS B10KETO0Opa3ytoLLeil chepoii 3Ko-
HOMMKW pecrny6nnKun: TpaHCNopTHas MHPPaCTPYKTypa, 0CO6EHHOCTI KOTOPOI NO3BONSIOT CO3LaBaTb HOBbIE
NOTUCTUYECKME LIEHTPbI, aKTUBM3MPOBATL TOPrOBO-3KOHOMUYECKUE CBA3N, & TaKXKe MHTErpMpoBaTLCs B MeX-
JyHapoaHble TPaHCMOPTHbIE KOPUAOPbI; OpraHn3aLus TYPUCTUYECKOR 1 NeYebHO-0300POBUTENLHON feATeNb-
HOCTW; arpapHsbIii CeKTop, Tak, kak BUOKNMMaTUYECKWI NOTeHLMan pernoHa crnocobCTByeT POPMUPOBAHUIO
MOLLHO# CbIpbeBOi 6a3bl 15 POCTa CENbCKOX03AMCTBEHHOM 0TPAC/IW, NOBbILLEHWHO 3KCMOPTHOIO NoTeHLMana
nepepabaTbiBatoLLMX 061acTei (BUHOrPaaapCcTBo, BUHOAENNE, CalOBOACTBO).

3a nocnegHue 5 net (2014-2018 rr.) B Pecny6nmky KpbiM NprBeYeHb! CyLLECTBEHHbIE 06bEMbI MIHBECTULMIA.

Mpobnema NpUBNEYEHNS MHBECTULMOHHbIX BIOXEHWIA SBSIETCA OLHOW M3 BAXKHEMLUNX B COBPEMEHHbIX
ycnoBusx. Peanmsaumsa MHBECTULIMOHHON AeATENbHOCTW HEMOCPELCTBEHHO Ha KaX0M YPOBHE (MHaHCOBO-

97

Hayu4HbIih BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMM - 2020 - No 2




byraesa T.H. VIHBeCTUL M B pernoH: MpobieMbl OLEHKM U NPUBNEYEHNS

Tabnuua 1. OCHOBHble NMOKa3aTeNM MHBECTULIMOHHOW AesTenbHocT 3a 2014-2018 rr. *
NokasaTenm 2014 r. 2015r. | 2016rT. 2017 T. 2018r.

VIHBECTMLYIM B OCHOBHOM KannTan, MIH. pybneli 264468 | 47582,3 | 747953 | 1961930 | 296423 1
WHAeKC dmsnyeckoro 06bEMa MHBECTULMIA B
OCHOB HOVI(*:(aI'IVITaI'I, B % K npefbiayLiemy ros - 1343 136.3 2357 1343
VHBECTULWMM B OCHOBHOI KannTan B pacyéTe Ha 1
Xutens, pyonei

* CocTaBfieHo Ha ocHoBe [13]

140341 | 25023,5 | 39167,3 | 102560,5 | 154970,2

3KOHOMWYECKOI CUCTEMBI onpegendaeTcAd B(h(*)eKTI/IBHOCTbI-O NCNO/b30BaHUA MHBECTULIMOHHbLIX pecypcos. Pe-
Larouiee saHa4eHme B aTUX C/rydaaxX UMEHOT KOHKPETHbIE PE3yNbTaTbl XO03MCTBEHHOA [eATeNlbHOCTU NPON3BOA-
CTBa, HEMOCPEACTBEHHO o6ecrneymBaroLLero VIHBeCTI/ILI,VIOHHbIﬁ npotecc, ero TEXHWUYECKNIA YPOBEHb, OpraHn-
3almio Npon3BoacTBa, pa3BnTne npep,anHmmaTeanKoﬁ aKTUBHOCTM, CNOCOBHOCTb K OCBOEHMIO I/IHHOB&LLI/IVI,
4YTO Ha COBpeMeHHOM aTare Kak HUKorja okasblBaeT CyLL,eCTBEHHOE BNUAHKE Ha I/IHBGCTVILLVIOHHI:IVI LIMKN, OKY-
naemMocCTb 1 oTAa4y MHBECTULIMOHHBIX PeCcypCcoB.

Tabnuua 2. IMHaM1Ka MHBECTULMIA B OCHOBHOM KanuTan KPYMHbIX U CPeAHUX OpraHm3aumii 3a 2015—
2019 rr. *

Nokasatenu 2015r. 2016 T. 2017 T. 2018T. 2019T.
WHBecTupw, Thic. pybneii (B feit-
CTBVIOLLIMX LIEHzX) 26265764 | 45893951 | 118374070 | 207 167 281 | 139652 923
WHBecTuMn B % K COOTBETCT-
BYIOLLIeMy Mepuofy MpenbiayLiero 1610 1515 2317 155,5 65,2
roga (B COnOCTaBUMbIX LieHaX)
* CocTaB/fieHo Ha ocHoBe [12]

B uenom B 3koHOMUKKY pecnybnukn B 2019 rogy BNOXEHO B hakTUYeCKMX LeHax 199,8 mnpa py6nei
MHBECTMLWIA B OCHOBHOIM KanuTan opraHusaumsaMm Bcex (hopM COBGCTBEHHOCTM 3a CYET BCEX UCTOYHMKOB
(hnHaHcMpoBaHus. OCHOBHbLIM UCTOYHWUKOM MHBECTULMOHHOIO (IMHAHCMPOBAHUA SBASIOTCA GIOMKETHbIE Cpea-
cTBa — 75 % Bcero 06béma. Kaxablil fecatblil py6/b 0CBOEH NPeAnpuUATUAMU NPOMbILLIEHHbIX BUAOB Aesi-
TenbHOCTY (9,9 % MHBECTULMIA B OCHOBHOW KanuTas), 06beMbl KOTOPbIX COCTaBuAn 13,8 mnpa pyoneii.

Mo ntoram aHBaps-aekadps 2019 roga poct 06bEMa NMPOMbILLNEHHOIO NPOMN3BOACTBA Pecnybnnku Kpbim
K COOTBETCTBYIOLLLEMY NepuoLy NpeablayLiero roga coctasun 17,4 %, KoTopblii 0becneyeH paboToii npes-
NpuaTUiA 06pabaTbiBatOLLMX NPOM3BOACTB (Ha 2,7 %), 06ecneyeHmns aNeKTPUYECKOl 3Hepruein, rasom u na-
POM; KOHAMLIMOHMPOBaHUS Bo3ayxa (Ha 47,1 %), BofocHabXeHUs; BOLOOTBEAEHUS, opraHu3aLum céopa u
YTUIN3aLUM OTXOL0B, feATeNbHOCTU N0 NMKBUAALUK 3arpssHeHni (Ha 20,7 %). CHUXeHMe 06beMOB NPou3-
BOACTBA K COOTBETCTBYHOLLEMY Neprody NPOLLIOro roga Habnoaanock B 0TPacAu J00bIUYM NOMe3HbIX UCKO-
naembix Ha 7,8 % [13].

KpbIM — 3T0 04MH 13 Hanbonee AMHaMUYHO Pa3BUBAIOLLMXCA PETMOHOB, IAe HAabMoaloTCs NONOXUTENb-
Hble TEHZAEHLMN 1 B pa3BUTUM GaHKOBCKO Chepbl, B TOM YMCe MHTEHCUBHO Pa3BMBaETCs MH(PACTPYKTYPa,
4TO, B CBOIO OUepesib, NO3UTUBHO BUSET HA SKOHOMUKY pecnybnunki. 3a naThb S1eT 3KoHOMUKa KpbiMa nosyyu-
Na peKopLHYt0 (MMHAHCOBYHO NOAAEPXKKY U3 theflepasibHOro U pecny6/IMKaHCKOro 6H0AXETOB, YTO MO3BONIO0
B 1,5 pasa yBennunTb BaSIOBbIA PervoHabHbI NPoayKT. B TOM umncie Ha NOAAEPXKKY Maioro U CpegHero
6u3Heca, fona KoToporo B KpbiMy 60/bLUe YeM B ApYruX PervoHax CTpaHbl, 3a NATb JIeT 6bI10 BblLENeHO
noutu 1,8 Munnuapga pyoneii. MpegnpuHuMaTenbckas akTMBHOCTb B KpbIMy pacTeT 0T roja B roj, 0TKpblBa-
IOTCA HOBbIE MPEANPUATMA, B TOM YKcie 6rarofaps Mepam rocnogfepxku. B Pecny6nvke Kpbim npescrasse-
Hbl TaKne MexaHW3Mbl roCyaapCTBEHHOW M (PMHAHCOBOM Noafepkn cyobekToB MCI, kak MMKpPO3aiimbl,
othopmsemble POHAOM MUKPOPUHAHCUPOBAHMWSA, NPefoCTaB/IeH e NOPYYMTENLCTBA KPbIMCKMM rapaHTuii-
HbIM (hOHZOM [/151 NONyYeHUs 6aHKOBCKOIO KpeamTa, (hHaHCOBas MoAJep>KKa Yepes MeXaHU3M yaeLleBieHNs
KpeauToB, (DMHAHCOBOI apeHfpl (N13unHra). B 2018 rogy duHaHcoBas NOLAePKKa OKasaHa 13 6rofxeTa pec-
Ny6nMKM 29-T1 KPbIMCKUM MPEANPUATMAM Ha 06LLyto cymmy 114,6 MH py6. Takxke npu noggepxke MuHs-
KOHOMPasBuTKs Poccum cneuyansbHo AN NpeacTaBuTeneii Manoro u cpefHero 6usHeca cosgaHa «Mlporpavma
8,5», ABe OpraHM3aLMy BKKOUEHbI B COCTaB YNOMHOMOYeHHbIX 6aHKoB (AO «TEHBAHK» n PHKE baHk) ans
yyacTus B nporpaMme sibr0THOT 0 KpeauToBaHus Ans cyobekTos MCI B paMkax HaunpoekTa «Masioe v cpeg-
Hee NpeAnpPUHMMATENLCTBO M NOALEPXKKA UHAMBUAYaIbHON NpeAnpUHUMATENLCKOM MHULMATMBLI». B Hauane
rofja Ha4asna cBoto paboTy PernoHanbHas NM3NHIoBas KOMMNaHus, co3aaHne KOTOpoi NpeaycMOTPEHO HaLMO-
Ha/lbHbIM MPOEKTOM MO NOAAEP>KKe MasIoro U CpefiHero npeanpuHuMaresibcTea, Kotopas AacT BO3MOXHOCTb
npeAnpyHUMAaTENsM NonyyaTb 060pya0BaHKe B IM3NHT MO NbIOTHOM CTaBke 6 % 15 0Te4ecTBEHHOro 060py-
[l0BaHNsA 1 8 % Ha MHocTpaHHoe o6opyaoBaHme. C mapTa 2019 roga B paMkax nporpaMMbl Cy6cuanpoBaHns

98

Hayu4HbIli BeCTHUK: PrHaHCbI, 6aHKK, MHBeCTULMM - 2020 - Ne 2




Byraesa T.H. ViHBeCTUL W B pEr1oH: MPo6ieMbl OLEHKM U NPUBNEYEHMS

KpeamToBaHusa cyobekTbl MCI1 nonyyatoT KpeauTbl N0 cTaBke 8,5 % rogoBbIx, 6e3 AOMOMHUTENbHLIX KOMUC-
cuit. JTbroTHble KpeanTbl MOTYT BbITh BblAaHbl Ha MNOMO/IHEHWE 060POTHBIX CPEACTB B CyMMe He 60nee 100
M/H py6., a TakKe Ha MHBECTULMOHHbBIE Lenn go 1 mnpg py6. [12].

B pe3ynbTare ycreLwHon peaim3auun permoHasbHOM NOMTUKK FOCYAapCTBa 3a NOC/eAHME TOAbI CyLle-
CTBEHHO BbIPOC 3KOHOMWUYECKMWIA NOTEHLMAN PervoHa 1 ero BKNag B passuTMe HalMOHaNbHON 3KOHOMUKK, O
ueM CBUAETENLCTBYET POCT Ba/IOBOr0O PErMoHanbHOro npogykTa (BPI) pernoHos Pecnybnvku.

Tabnuua 3. O6beM 1 AMHaAMMKa BaslOBOr0 permoHanbHoro npogykra Pecny6nmkn Kpbivm 3a 2014-
2018 rr. *

NokasaTenn 2014r. 2015T. 2016T. 2017 T. 2018r.

BanoBoii per oHasbHbIiA NPOAYKT B TEKY-
LUK OCHOBHBIX LiEHAX: MAH. Dy6/iei 189439,2 | 265970,6 | 3277393 | 3461004 | 391299,0
WHaeke hnanueckoro o6ema BaoBoro
pervioHanbHOr 0 NPOAYKTa, B % K Npeabl- — 108,5 106,0 104,0 105,1
gyuiemy rogy
VHaekc aednsrop BasioBOro permoHab-
HOI0 NPOAYKTa, B % K npefbiayLiemy rofy
BanoBoii per noHasbHbIiA NPOAYKT Ha ay-
LY HaceneHus, pyonein

* CoCTaBfieHo Ha ocHose [12]

— 120,7 112,0 1054 107,6

100526,4 | 139873,3 | 1716238 | 1809250 | 2045714

ABCONOTHBIA 06bEM BanoOBOro pervoHanbHOro npogykra B 2018 rogy no Pecny6nvke Kpbiv cocTaBun
391,3 mMnpa pybneli B TeKyLMX LeHax, 4To Ha 5,1 % 60/blue Mo CPaBHEHWUIO C MpeablaywyM rogom. B
TeyeHve 2018 roga HanbonbLUWiA BKNaL B npupocT BPIM Pecny6nnkn Kpbim BHEC/IM NPeanpuaTUS MPOMbILL-
NeHHOCTW, rae 6bino co3aaHo 17,5 % Bceli BanoBoi f06aBneHHOW CTOMMOCTUW. BKnag oTpacin po3HUYHOM 1
ONTOBOI TOProenun B hopMuposaHue BPI pecnybnukm coctasun 17,1 %, 0Tpaciv cenbckoro Xo3sincTea —
6,7 %.

O6bem NPOM3BOACTBA MPOAYKLMU CENbCKOro X034MCTBa BCeMU CelbXo3npounssogutensamum B 2019 rogy B
[EVCTBYHOLLMX LieHax Mo NpeABapuTeNbHbIM JaHHbIM COCTaBun 56212,9 MnH py6neid, uTo Ha 18,7 % 60/bLue,
UeM 3a COOTBETCTBYHOLLMIA NEPUOA NPeabIAYLLEro roga, B T. Y. pacTeHneBogcTBo — 32492,4 MiH py6neii (Ha
29,8 %), a XXMBOTHOBOACTBO — 23720,5 MnH pyb6neit (Ha 4,9 %) [13].

O6beM paboT, BbINOMHEHHBIX MO BULY AeATeNnbHOCTM «CTPOUTENbCTBO», B AHBape-aekadbpe 2019 roga
npeanpuaTUAMU 1 opraHn3aumsamm pecnybnmkm coctasnn 137397,0 mnH py6neit, nnm 78,5 % (B conocTasu-
MbIX LieHaX) K COOTBETCTBYHOLLLEMY Neproy MPOLLIOro roga.

B aHBape-gekabpe 2019 roga BBeAEHO B 3KCryaTaumio 57 MHOrOKBapTMPHbLIX A0OMOB. B pecny6nuke
MOCTPOEeHbI HOBble A0LLKO/bHbIE 06pa3oBaTe/ibHble opraHu3a iy Ha 1280 mecT, 06LLe06pa3oBaTenbHble opra-
HM3aun — Ha 1900 yyeHUYeCKUX MecT, FOCTUHULbI, OMa OTAbIXa Ha 86 MeCT U KeMNUHT Ha 147 MecT.

Mo npesBapuTebHbIM AaHHLIM 060POT PO3HMUHOI TOproenm 3a 2019 rog coctasmn 271,8 mnpg, pyoéneii,
YTO B COMOCTaBMMbIX LieHax Ha 1,9 % 6onbLue, yem B 2018 rogy.

CanbaAnpoBaHHbI (DMHAHCOBLIN pe3ynbTaT [0 HaI0ro0610KeHMs OpraHm3aLmin Pecnybnmku Kpbim B iHBa-
pe-aekabpe 2019 roga B AeMCTBYOLWMX LeHax cocTtasun 11,4 mnpg py6neii npmbbinn. B siHBape-aekabpe
2019 roga 64,6 % opraHu3aumin pecnybanky pabotanm ¢ Npubbibio, 06LLas cyMma KOTopoii cocTasmna 19,2
MApA py6neid, uto Ha 3,3 % 60nblue sHBapsa-aekabps 2018 roga [12].

MHAaekc noTpebuTensckux LeH B Pecnybnmke Kpbiv no utoram 2019 roga coctasmn 102,6 %. Mo npegga-
puTeNbHbIM aHHbLIM CpeaHeMecsYHas HOMUHa/IbHasA HauMceHHas 3apaboTHas nnata ¢ gopacyéramu 4o non-
HOro Kpyra opraHu3auuii 3a sHeapb-aekabpb 2019 roga coctaBuna 32842 py6ns. Mo cpaBHEHMIO C 3TUM Xe
nepuoaomM npedblayLlero roga pasmep 3apaboTHOM Nnatbl yBennuunca Ha 12,1 %. B TeueHune Bcero 2019
roga Habnoganacb TeHAeHUMA K eé noBbilLeHunto oT 28117 pybneli B sHBape [0 42505 pybneli B fekabpe.

Mo OuUeHKe YMCIEHHOCTb MOCTOAHHOIO HaceneHus Pecny6nmkn Kpbim Ha 01.01.2020 roga coctasuna
1912,7 TbIC. Yenosek. 3a AHBapb-Aekabpb 2019 roga B pecny6mke poamnock 19214 venosek, ymepno 26823
yenoBeka. KoahrumeHT eCTeCTBEHHOI YObINN HaceneHus coctasun 4,0 B pacyete Ha 1000 yenosek NocTo-
SIHHOro HaceneHus. Mo utoram sHBaps-gekadps 2019 rofa yMeHbLINIOCH KaK YMCI0 POAMBLUMXCS, TaK U
ymcno ymepwmx Ha 5,5 % u Ha 0,7 % cooTBeTCTBEHHO [14].

TakXe MOXHO roBOpUTL 0 TOM, UTO Pecny6nmka KpbiM 3a 5 neT NONHOCTBHO MHTErPMPOBAsach B NpaBoBoe
none Poccuiickoin defepaliuv B 4acTV OHOAXKETHO 1 HANOroBol cucteM. CrefyeT OTMeTUTb, UTo B 2014 rogy
KpbIM CTONMKHYNCA C 3KOHOMUYECKUMM BbI30BaAMM, CBA3AHHLIMU C BXOXAEHWEM pecrnybnnkn B coctas Poc-
cuiickoii Pefepalmm, 0COGEHHOCTAMM MEPEXOAHOTO Mepuosa WU BBeeHHbIMU caHKUuaMU. Ho Ha cerogHs
Pecnybnuka KpbiM siBNseTcA 04HUM M3 cyObeKTOB Poccuiickoii defepaumu, KOTOPbIA LeMOHCTPUPYET CTa-
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OUNbHBIA POCT BO BCEX OTPAC/AX IKOHOMUKM. KOHOMMKaE Pecrybnnkm Kpbim LOCTaTOHHO AnMBEpPCUQULMPO-
BaHa — LUMPOKO NPeLCTaB/eHbl MPOMbILLIEHHOCTb, CeNIbCKOe X03AMCTBO M chepa yCnyr. B To e Bpems, Ans
[OCTMKEHWSA OMNEPEeXatoLLMX TEMNOB POCTa, HE0BXOAMMO OCYLLECTBUTDL FYBOKYHO MOAEPHU3ALMIO CYLLEeCTBY-
HOLMX OTpacnen, obecneunTb pa3BUTME OTPac/eil «<HOBON SKOHOMUKM». B HacTosLLee BpeMS B pecrnybnnke
CO3[aHbl BCe YCNOBWSA HEOOX0AMMbIE 15 Pa3BUTUA OTPAC/el U HanpaBneHWin eaTenbHOCTY, KOTOopble B Npes-
LLeCTBYHOLLME Meprofbl He MO Pa3BMBATLCS B MOMHOM Mepe 6e3 NOAAEPXKKM rocyfapcTsa. 3TO KacaeTcs
OTAeNbHbIX HaNpaBneHuii AesaTeNbHOCTU M MHBECTUPOBAHUA B paMKax CBOOOLHOV 3KOHOMUUECKON 30HbI, pea-
nusaums PLIM no passmTrio KpbiMa, OKazaHWe rocrogiepXxku ceNbXo3ToBaponpom3BoAMTENAM U 6U3Hecy. B
CTpaTermmn coumanbHO-3KOHOMMUYECKoro passutus Pecnybnmku Kpbim go 2030 roga B KauecTBe OCHOBHOW
LIe/IM rocyjapCTBEHHON MONUTUKY B NPUOPUTETHBIX HAaNpaBieHUAX pa3BuTUs (IMHAHCOBOr0 cekTopa Pecny6-
Nk Kpbim BbICTYNaeT hopMupoBaHiie 3peKTUBHOM permoHanbHON (PUHAHCOBOW MH(PACTPYKTYpbI, Npejo-
CTaBNAIOLLEN OpraHu3aLmam 1 HaceneHunto Pecnybankm KpbiM JOCTaTOYHO NOMHOLEHHOMO Habopa NpoAyKToB
W YCNYT, N COLENCTBYIOLLMX CKOpelilleli MOAepHU3aLMN SKOHOMUKM pecnybnunkm [14].

O6LLen3BECTHO, YTO IKOHOMUYECKUIA POCT HEMOCPEACTBEHHO B NEPBYHO 04epesb, ONpefenseTcs TeM YPOBHEM
MHBECTULLMIA, KOTOPbIE HaNPaBNAOTCA Ha YBeIMYeHMe NPOVU3BOACTBEHHOIO annapara, MOAepHU3aLuio 1 pe-
KOHCTPYKLMIO, HayYHO-MCCNeL0BATENbCKME U OMbITHO-KOHCTPYKTOPCKUE PaboThl, 8 TaKXKE KOHLLEHTPUPOBaHbI
BO B/IOXEHWS B YeNoBeYeckuii KanuTan. MNMonck akTopos, NOMOXUTENLHO BAUAIOLLMX Ha pocT BBI 1 cno-
COOHbIX BbIBECTW IKOHOMUKY Ha 60see BbICOKWI ypoBeHb. B mapTe 2019 roga nognucaH niaH MeponpusaTui
(«Bop0oXHas KapTa») Mo MoBbILLEHNIO AOCTYMHOCTY (MHAHCOBLIX YCMYT U YBENMYEHUIO [0 Ge3HINYHbIX
nnatexxei Ha TeppuTopmm Pecny6nnkmn Kpbim Ha nepuog 2019-2020 rogos. VITorom peanusauumn meponpus-
TWIA yKa3aHHOM «JOPOXHOI KapTbl» CTaHET pa3paboTka COBMECTHbIX peLleHNi CBA3aHHbIX C HEOOXOAMMOCTbIO
OTKPbITWS TOYEK JOCTYNa K (PMHAHCOBLIM YC/yraM; peasiv3aLmm nporpaMm noBbILLIEHNS (MHAHCOBOM rpamoT-
HOCTM HaceneHus 1 cybbekToB MCI ¢ yuéTom cneumgukm Pecnybnvkn Kpbim; CTUMYNIMPOBaHWE pasBUTHS
(PMHAHCOBBIX MPOAYKTOB U YCNYT, YA0BNETBOPAIOLLMX HYX/bl HACENEHWNS C OrpaHNYeHHbIM JOCTYMNOM K (-
HaHCOBbIM yC/yram; NPoBefeHne KamMnaH1m No Nonynapm3aummn GrHaHCOBLIX YCNYTr CTpaxoBaHWUs CPeAm Ha-
cenexmns Pecny6nukn Kpbim [14].

Ha npoTtsxeHnn 2014-2019 rr. MHBECTULMOHHBIV npouecc B Pecny6ke Kpbiv 0CTaeTcs 3aBUCUMbIM OT
OHODKETHBIX CPEACTB, MOCTYNAOLLMX B PErMOH U3 BIOIKETOB Pa3/IMUHbIX YPOBHEN. BIOfpKeTHbIE MHBECTULN
— OlO[KeTHbIe CpefCTBa, Hanpasnsemble Ha CO3AaHve UK YBeNMYEHWe 3a CYET CPEACTB OIoKeTa CTOMMOCTM
rocyaapCTBeHHOro (MyH1LMNanLHOro) MyLLiecTsa. [lJaHHoe onpefeneHne TepMUHa BHOIKETHbIE UHBECTULLMN
npuBeaeHO B cTaTbe 6 BrogpkeTHOro Kogekca PP [10].

Tabnuua 4. MocTynneHns MeXxx61oMKeTHbIX TpaHCHepTOB M3 eaepanbHOro 6romkeTa, Mapg pyo. *

HanmeHoBaHve TpaHchepTa 2016 r. | 2017r. | 2018r. | 2019r.
JloTaumm 38,2 37,2 42,7 43,1
Cyécnanu 34,7 38,2 71,6 776
CybBEHUMN 2.7 2,7 3,7 4,6
VHble MexGHoKeTHbIE TPaHCHEP TbI 41 8 39 45
Toro 79,7 79,9 121,9 129,8

* CocTaBfieHo Ha ocHoBe [12]

CnepyeT OTMETUTb, YTO PACXOLbI, OCYLLECTBsSIEMbIE Ha (DHAHCUPOBaHME GHOKETHBLIX MHBECTULIMIA, Npe-
[YCMaTpUBatOTCs COOTBETCTBYHOLLUM GHOKETOM UCKIKOUUTENBHO NMPU YCIOBUM UX BKIKOYEHNS B (eaepab-
HY0 LieIeBYIO MPOrpaMmy, M60 permoHasbHYyHo LiefieByto MporpaMmy, Ho B /II0GOM C/lyyae B COOTBETCTBUN C
peLLeHneM (hefiepasibHOr0 OpraHa UCTOHUTENbHOM BNAaCTU, OpraHa NCMoHUTENbHON BNacTyh Cy6bekTa Pd.

®rHaHCMpoBaHMe Xe (eAepabHbIX LieNeBbIX MPOrpaMm npearnonaraeT HaHCMPOBaHVe, KOTOPOE UMeEET
OnpeaenieHHyo YBS3KY M0 pecypcam, UCMONHUTENSM U CPOKaM BbIMOHEHWS KOMI/IEKCA Hay4YHO MCC/e0Ba-
TENbCKMX, OMbITHO KOHCTPYKTOPCKUX NMPOU3BOACTBEHHBIX, COLMAIbHO 3KOHOMUYECKMX, OPraHM3aLIMOHHO XO0-
3AACTBEHHbIX N MPOYKNX MEPONPUATUIA, HarpaB/eHHbIX Ha 3(EKTUBHOE peLLeHne 3aday B cthepe rocysap-
CTBEHHOTO 3KOHOMMWYECKOTO, 3KO/IOFMYECKOTO0, COLMAIbHOTO U KylbTYPHOIO pasBuTus Poccum.

B0O3MOXXHOCTb 3HAYMTE/IbHO IKOHOMMM BHOZYKETHBIX PECYPCOB NPU AOCTUXKEHNM 06LLIECTBEHHO 3HAYNMbIX
Lieneii CTUMYNMpYeT aaMUHUCTPATVBHbIE FOCY/AapCTBEHHbIE OPraHbl K y4acTUI B Pa3HOT0 POfa NapTHEPCKMX
CXEMaX C YaCTHbIM CEKTOPOM.

POCT MHBECTULMOHHOW NPYBNEKATENILHOCTY NO3BOMIAT NPUB/EKATb YaCTHLIX MHBECTOPOB, KOTOPbIe GyAyT
peann3oBbIBaTb MHBECTULMOHHbIE MPOEKThI HA TEPPUTOPUMN PECTYBINKM, MOMYyYast IKOHOMUUECKUI 1 coLy-
aNbHbIN 3(heKT, a TaKKe [JaBas BO3MOXHOCTb OpraHM3aLmMsaM YBEMMYMBaTb [0/H0 COBCTBEHHbLIX CPEACTB,
HanpaB/sieMbIX Ha MHBECTUPOBaHUE. Kpome TOro, NOBbILLIEHWE VHBECTULMOHHON NPUB/IEKATEIbHOCTY PETroHa
ByaeT Croco6CTBOBAThL POCTY MOKasaTesneli CoLyaibHO-9KOHOMMYECKOTO pasBUTMS pernoHa [1].
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Poccuiickas ®efepaums YH1KabHas CTpaHa, CyLLLeCTBEHHO pasHoobpasHas no CBOeMy pernoHa/ibHoOMy
COCTaBY W C OJHOW CTOPOHbI, 3TOT (haKT BbICTYNAET 3HAYUMbIM UCTOUHUKOM PasBUTUS, NOCKOSbKY pasHble
pervoHbl 061a4at0T pasINUYHbIMU YHUKANbHLIMU pecypcamiu. Ho ¢ Apyroil CTOpoHbI, Nojo6Has acMmeTpus,
CyLLeCTBYIOLLAs B Pa3BUTUN OTAE/bHbLIX PErMOHOB, CO34AeT AOBO/ILHO 3HAUMMYHO YTpO3y «PaspblBa» e4uHOro
COLMaibHO-3KOHOMMYECKOro NPOCTPAHCTBA. 3a4acTyt MMEHHO aHa/In3 PerMoHasIbHbIX OHO[XXETOB CBUAETEb-
CTBYET O TOM, YTO 06LEM PACXO/0B Ha HALMOHA/IbHYHO 3KOHOMUKY MEET TeHEHLIMIO K COKPaLLIEHMIO, OrpaHu-
4MBas TeM CaMblM BO3MOXHOCTM POCTa SKOHOMUKM cy6bekToB Poccuiickoii Pefepalinmn B nepenekTuse. Pe-
rMOHa/IbHble BHOMKeTbl 6e3yCNIOBHO HYXAAKOTCA B peaslbHbIX UCTOYHMKAX (MHAHCUPOBAHUA HEOBXOAUMbIX
41191 CO34aHNA 0OHOB/IEHHbIX MEXaHU3MOB MOZEPHM3aLMM NPOU3BOACTBA U CTPOUTE/LCTBA UH(PACTPYKTYPbI,
HanpasneHHbIX Ha NOBbILLEHNE MHBECTULMOHHOM NPUBeKaTeNbHOCTH. TakuM 06pa3oM, O4HOW U3 K/HOUEBbIX
3afja4 1 NPUOPUTETOB 3TON Chepbl LeATeNbHOCTU ABNAETCA 0becneyeHne yBepeHHOro pocTa UHBECTULIMOHHOM
aKTMBHOCTMW PETMOHOB. BbIfBNEHWE MEXaHW3MOB, HaMpaB/eHHbIX Ha CTUMYNMPOBaHWe (yHKLIMOHNPOBaHUA
pernoHanbHOM BNacTU K OCYLLECTBNEHNIO BIOMKETHBIX MHBECTULMIA B 06BEKTBI MH(PPACTPYKTYPbI, OCYLLECTB-
NeHne MeponpusaTUiA NO YBENUYEHNIO 40N MHBECTULMOHHbLIX PACX0A0B GHOMKETOB CYOLEKTOB PocCuitckoit
defepayun.

HoBble MHAYCTpUaNbHbIe MOAEN, MOBbILLIAIOLLME KAYeCTBO NPELIOXEHNI Ans NOTeHLMa/IbHbIX MHBECTO-
POB, & TakXKe LieNeBoli NOAX0L, K peannsaLlmn MHBECTULLMOHHBLIX MPOEKTOB C YYETOM TEXHOMOrMYECKMX Mpu-
OpWTETOB U UMEIOLLIMXCS B PEr1oHe KoonepauyoHHbIX CBA3eli 0f4HO3HAYHO CNOCOBCTBYIOT POCTY UHBECTULN-
OHHOI/ aKTUBHOCTY 6M3Heca B permoHax. OgHOM 13 NPUOPUTETHBIX 38434 MOBbILLEHWS KOHKYPEHTOCNOCO6HO-
CTW POCCUINCKOM MPOMbILLSIEHHOCTN Ha BHYTPEHHEM U BHELLHWX PbIHKAX SB/ISIETCA NOBbILLEHNE YPOBHS /I0Ka-
N3aLKKM TEXHONONiA, 060pYyA0BaHNSA U KOMINEKTYOLWMX. C 3TO Lienbio HE06X0AMMO BOKPYT OTpac/neid um
OT/eNbHbIX HanpaBneHW co34aBaTh MPOMbILLIEHHbIE 3KOCUCTEMbI, KOTOPbIE MOIN 6bl 06bEAUHUTL NPOMbILLI-
NeHHbIe NPeanpuaTUS, Hay4HO-1CCnefoBaTeNlbCKMe U 06pa3oBaTe/ibHble OpraHM3aLumMmn, (MHaHCOBO-KPeaunT-
Hble OpraHm3auum, 06bEKTLI NPOMBILLIIEHHOR MHAPACTPYKTYPbI (MHAYCTpUaNbHbIE NapKW, NPOMbILLIEHHbIE
TEXHONAPKM) Y MHBIX Y4aCTHUKOB. B CBA3M C 3TVM BCe 60/bLLIYHO 3HAYMMOCTL NPUOBpPEeTaET 3KCTeppUTOpUab-
HbIli NOAX0[, KOTOPbIA OCHOBAH Ha MEXPErnoHabHbIX KOONepaLuoHHbIX CBA3SX U UCNO/b30BaHUN Lndpo-
BbIX CEPBMCOB 1 MAAT(OPM M Ha YPOBHe pa3paboTKu, U Ha YpOBHe Mpoun3BoAcTBa. [ aToro HeobxoaumMo
(hopMupoBaHMe 3PEKTUBHLIX MEXaHU3MOB FOCYAapPCTBEHHOW MOAJEPXKKU MPOEKTOB. Takke CyLlecTByeT
Heo6X04MMOCTb «Tepe3arpy3ku» HEKOTOPbIX PErMOHasIbHbIX NPOrpamMmM NogaepXxku. Kpome Toro, BaxkHbI Mepbl
NoAJEPKKM, OKa3bIBAEMOI YNPaBAAOLLMM KOMMAHWAM U pe3nieHTaM MHAYCTPUaibHbIX NapKoB 1 NPOMbILL-
NEeHHbIX TeXHONapkos [3].

B mapTe 2019 roga Kpbim 3aHsin 1-e MECTO B pelTUHIe UHBECTULMOHHON NPUBNEKATENbHOCTU, KOTOPBII
Obln pa3paboTaH AreHTCTBOM CTpaTernyecKMX MHULMATMB B COTPYAHUYECTBE C KOMNaHueld «Mefuanorus» u
KOMMYHWMKaLMOoHHO rpynnoii Publicity. Ha BTopom mecTe — MoOCKOBCKasi 0611acTb, TPETbE MECTO Y MOCKBbI.
3amblkatoT nepByto NaTepky KpacHospckuii n MprmMopckuii kpas. B MWHIKOHOMPa3BUTUA OTMETWMK, YTO
06beM MHBECTULMI B OCHOBHO KanuTan Ha gyLly HaceneHus B Pecriybnmke KpbiM ¢ 2014 roga ysennunncs
B 7,7 pa3a. Mo utoram 2018 roga BNOXeHMA B 3KOHOMUKY permoHa coctasunu 296 mapg pybneii. Hanbonee
npuvBNeKaTebHbIMW 4719 UHBECTOPOB ABASETCA TYPUCTUYECKAS OTPac/lb, CAHATOPHO-KYPOPTHas cepsbl, pas-
B/IEYEHWSA 1 JOCYT, 06LIeCTBEHHOE NUTaHue [14].

Ha cerogHswWwHWi geHb B Pecny6imke KpbIM 0CTatoOTCs MO-NPeXXHeMY He B NOJSIHOIN Mepe pa3peLleHHbIMU
BOMPOCbI MOCTPOEHNS 3PHEKTUBHON MHBECTULMOHHOM NOMUTUKI, KOTOpast ABUIACh 6bl OCHOBOI NOCTOAHHOTO
MoCTynaTeNbHOro PasBuUTUSA PermoHa 1 cosgasna ycnoBus akTMBM3aLm MHBECTULIMOHHONO NpoLiecca, Heobxo-
OVIMOrO [/19 HapalLMBaH1s 3KOHOMWYeCKOro, (hMHAHCOBOI0, NPOV3BOACTBEHHOIO, MHHOBALMOHHOIO U TPYLO-
BOr0 NOTEHLMANOB, a TakXe CyLLeCTBEHHOIO MOBbILLIEHNUS KOHKYPEHTOCMOCOBHOCTM NpeanpusaTuii KpbiMa. C
Lienbto obecneyeHms paspaboTku ahheKTUBHON MHBECTULIMOHHOI MOANTUKN HEOBXOAMMbI YC/TOBWS, Hanpas-
NeHHbIe Ha peLleHMe 3afad, CBA3aHHbIX C NOBbILLEHWEM CTEMNEHU A0BEPUs MHBECTOPOB K OpraHam BfiacTu, v
Kak cneAcTeme — obecneveHne CTabuIbHOCTY U MPOrHO3MPYEMOCTM SKOHOMUYECKOI U MONMTUYECKOR CUTY-
aLmu, oCyLLLECTBEHMSA NPO3PaYHbIX PbIHOYHBIX NPe06pasoBaHuUiA, CO3AaHNA COBPEMEHHON MHAPACTPYKTYPbI,
YCKOPEHVie TEMNOB 3KOHOMMWYECKOro pocTa.

AKTMBHasA rocyfapctBeHHas NO3ULMSA U KOMIM/IEKCHbIA MOAXO0A K PELUeHMIO CYLLeCTBYIOLMX Npo6/em,
CBA3aHHbIX C MHBECTULMOHHOMN [eATe/IbHOCTHI0 HA PErMOHa/IbHOM YPOBHE, NO3BO/IUT C MaKCUMa/bHOM 3th-
(heKTUBHOCTLIO peann3oBath Pecry6imke KpbiM CBOV NOTeHLMaN B UHBECTULMOHHOM Chepe, 4TO MOXKET CTaTb
OZHOW 13 COCTaBNAIOLLMX, 06eCNeUnBAIOLLMX YCTONUMBOE IKOHOMUYECKOE Pa3BUTUE PerioHa B GyayLLem.

BbIBOAbl

MoAaBoas UTOT CresyeT OTMETUTb, YTO CTPaTerus ynpasneHns MHBECTULMOHHOM AesTeNbHOCTbLIO 6e3yCnoB-
HO MUMeeT LieN1IeBOi XapaKTep, NpefycMaTprBaeT YeTKYH MOCTAHOBKY M HE0OXOAMMOCTb AOCTMXKEHMS MOCTaB-
NEHHBbIX Lieneit. VICKNiounTeIbHO KOHKPETHO BbIpaXKeHHbIe, CTpaTernyeckume LLev MoryT CTaTb JelACTBEHHbIM
CPeLCcTBOM pocTa 3(PEeKTUBHOCTU MHBECTULMOHHOM fedTeNbHOCTM B JONITOCPOYHOIA nepcrekTmse. U MMeHHO
TaKme Lienin Co3fafyT BO3MOXKHOCTY KOOPAMHALMMN N KOHTPONSA, CTaHYT HaleXKHOM 623011 ANs NPUHATAS yrpas-
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NeHYeCKnx peuJeHlAVl Ha BCeX CTaanAxX NHBECTULIMOHHOTIO rnpoLlecca. B HacTosLee BpeMA K OCHOBHbIM 3aja-
Yyam NHBECTULMOHHON AesTenbHOCTM Pecny6nmku KpbiM CTOMT OTHECTW HEOOXOANUMOCTb CKOpEILLIEro BbIXoaa
Ha YCTONYMBYIO TPAEKTOPMIO POCTa, a 3TO Ge3yCIOBHO AaCT BO3MOXHOCTb 3aHSTb 3HAYMMOe MECTO B PErno-
HalbHOW 3KOHOMMKe Poccun. [ina AOCTVXKEHUSA 3TUX pe3ynbTaToB Be4eTCs Nocnefosare/ibHas paboTa, CBA3aH-
Had C BHeAPEHNEM NePeNOBbIX NHHOBALLMOHHbIX pELueHVIP'I B ME€XaHN3Mbl 3KOHOMMNYECKOIO Pas3BUTUA. Takke
Ba>KHO 3aKpenseHne HameTuBLLElCS TEHAEeHUWN CTa6VU'IVI3aLI,I/Il/I 3KOHOMMWYECKUX NOKazaTeel [eATeNIbHOCTHN
pernoHa. BbIfiBNeHNe 0CHOBHbIX l'IpeI'lFITCTBl/II‘/JI Ha nyTun co3gaHna ycnosmﬁ YCKOPEHNA 3KOHOMNYECKOIO poCTa
MO3BOMNT 3HAYMTENBHO YNYYLLWNTb MOKa3aTenn AesTeNIbHOCTY pernoHa. A MHTerpayms Hanbonee yCrneLHoro n
MepeaoBOro OMbIT PEFMOHOB B TEKYLLEN 3KOHOMUYECKON NOANTUKK, peannsaums HauuoHanbHbIX NPOEKTOB
NO3BOJIAT ONpPeAeNNTb NPUOPUTETBI PA3BUTUS.

Pecny6nV|Ka KprM o6na,u,aeT 60/bLLMM YENOBEYECKUM, PeKpealMOHHbIM, MPOMbILLNIEHHBIM U CE/IbCKOXO-
3AACTBEHHbIM noTeHuMnasoM. O,U,HaKO, ONA pa3BUTUA U peannsaln AaHHOr o noTeHunana H606XOAVIMO C(*)Op-
MMPOBaTb A0ITOCPOYHBIN NNaH AeCTBWIA, NOAKPENNEHHbIN HMHAHCOBLIMU pecypcamm. MNpoBeaeHHOE ncchne-
[l0BaHVe NO3BONSET CAENaTb BbIBOA, UTO MHBECTULIMOHHASA aKTUBHOCTb PErMoHa MMeeT 60/1bLUME NePCMEKTUBbI
pocTa. VIHBECTULIMOHHBIV NOTEHLMaN SBASETCA OAHOM U3 COCTaBNAHOLLMX MHBECTULIMOHHON NpUB/EKaTeNbHOC-
TN Nto60ro permoHa n KpbiMa B TOM yncne. OCHOBHbIMW HanpaBneHUsSMI Pa3BUTUS MHBECTULIMOHHOM AeATeNb-
HOCTW ABNAKOTCA: PEKPEaLMOHHO-KYPOPTHaA cq)epa, MHBECTUL NN B COBEPLUEHCTBOBaHNE MHdeaCprKTypr,
Ce/bCKOE X03ANCTBO, MPOMbILLNEHHOE U BbICOKOTEXHO/10MMYECKOE NPOn3BOACTBO. |_|pl/1 3TOM OCTaeTCA BbICO-
Ko I'IOTpeﬁHOCTb B MHBECTULMOHHBIX pecypcax and yny4deHuns MaTepl/Ia!'IbHO-TEXHl/I‘-IECKOVI 6a3bl PErnoH.bl,
MOBbILLIEHNE KauyeCTBa MPOM3BOAMMOI NPOAYKLMM 1 0Ka3blBaeMbIX YCNYT C Lie/bH0 NOBbILLEHUS X KOHKYPEH-
TOCNOCO6HOCTW. SPMEKTUBHOE POPMUPOBAHME AONTOCPOYHON MHBECTULIMOHHON CTpaTerum, NocpeacTBOM
onpeaeneHna 0CHOBHbIX NHBECTULMOHHBIX MPUOPUTETOB NO3BO/IUT HUBEIMPOBATb HEraTUBHbIE 3KOHOMUYeC-
Kne TeHAEeHL WX 1 B NepCrnekTnee 06eCcneunT NoMOXKNTENbHbIA 3KOHOMUYECKINIA 1 COLI,VIaﬂbeIVI pesynbTrar.
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