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enbio paboThl SBIsSETCA aHAIN3 HHBeCTHPOBaHus B Kpoeimy. HBecTHpOBaHNE — HEOTD-
emM/ieMasi 4acTh COBPEMEHHO 3KoHoMUKHU. [Iig pertenusd mpoO/eMbl MPUB/ICYEHUST UHBECTH-
]_[I/Iﬁ B 9KOHOMUKY CTpaHBbI HeO6XO,ZLI/IMa cepbe3Had ToCyJapCTBeHHad HMHBECTUIIMOHHAA I10-
JINTHKA, IPEeJICTaBIAIONas co00il KOMILIEKC HAPOTHOXO3AMCTBEHHBIX IIOAXO0I0B U PelleHuil,
OIIpeIeISIONIX 00beM, CTPYKTYPY U HAaIpaB/IeHHs HCIOJIb30BaHUS MHBECTHIHN B cdepax
U oTpacadax KoHomMuku. CiaeayeT OTMETHTb, UTO TOCYJapCTBEHHOE pEeryJHpOBaHUE HHBe-
CTI/H_[I/II71 U WHBECTUIIMOHHAA IMOJIUTHKAQ - HE€ OJHO3HAYHbIC TEPMHHDBI. ESO—HepBbIX7 NHBECTU-
IMUOHHAA IMOJIUTUKA MOXKET MMEThb HallpaBJICHHOCTL HEBMeEIIaTe/JIbCTBa, TOI'la KaK ITOHATHE
«TOCY/IAPCTBEHHOE PeryJIMpOBaHIe MHBECTUINOHHON IeITeTbHOCTH» NOBOPHUT CaMO 3a ceOdd;
BO-BTOPBIX, IOCYIAPCTBEHHOE PEryJINPOBAHNE HHBECTHIIHOHHOMN AeATeTbHOCTH COIEPXKHUT NH-
CTPYMEHTHI, HE OTHOCSIIHECS HEeIOCPEeICTBeHHO K HWHBECTHIHOHHON moauTuke. KpbIMCKUit
HOJIyOCTPOB BCErja IPHUBJIEKA TYPUCTOB KaK HUCTOPHYECCKHMEH OCOOEHHOCTSIMHU, TaK M CBO-
eit kpacoroii. Koneuno, Takasg Tepputopusd OyIeT «JaKOMbIM KYCOYKOM» JIJIs UHBECTOPOB.
st Toro 9To0BKl pas3obpaThcss B XapakKTepe W OCOOEHHOCTAX ITPOIECCa WHBECTUPOBAHUS B
9KOHOMHKY KpbIMa, ciaeayer oOpaTUThCA K OOMIEIIPUHSITOMY JI€JEeHHI0 BCeX HWHBECTHIMHA 110
OPUHAIIEKHOCTH K pe3uIeHTaM Ha BHYTPEeHHHEe U BHemmHKe. Takoe, Ha MepBbHIi B3IJIsI, IPO-
cTO€, pa3ae/iecHue I/IHBeCTI/IHHﬁ, IIO3BOJIdET BbIACJIUTh U IIPOAHAJIU3UPOBATH MHOI'HE€ BazKHbIE
CTOPOHBI MIPOIECCa HHBECTHPOBAHMUS:

® IMHAMHKY BHYTPEHHEI'O W BHEITHEr0 WHBECTHPOBaHUs B 3KOHOMUKY Kpbimad&#894;
® OCHOBHBIE HCTOTHHKH HHBeCTUIH& #894;

e BHYTPEHHHE M BHEIIHHE MHBECTHUIMH IO OTPACJSIM TPOU3BOICTBEHHON M HEIPOU3BO/I-
cTtBeHHON chepbi&#894;

e BHYTDEHHWe W BHEITHWe WHBeCTUIMH 1o pernoHam Kpbiva [1].

IIpembep-muaECTp YKpawmabl Hukonait AzapoB 3asBui Bo BpeMs BuicTyiLienus Ha I11
MexkmyHapOIHOM WHBECTHIIMOHHOM Ou3HecC dopyMe rocypapers-yuactankos CHI' uaBecTo-
PBI TOJZKHBI IPUHATH YIaCTHE B PeaJTH3alii WHBECTUIIHOHHBIX MTPOEKTOB B KpbiMy, oOTMeTHB
VHUKAJIbHBIE KINMATAYeCKUe YCIOBUS I PA3BUTHUS TypucTudeckoit cepbl. Cpenu cTpaTte-
I'UYECKUX MHBECTUITMOHHBIX HAIIPABJICHUN — 3TO PAa3BUTHE TPAHCIOPTHONR MHPPACTPYKTYPHI,
arporpOMBIIILIEHHOT'O KOMILJIEKCA, BKJIIOYasd PEKOHCTPYKIIUIO CUCTEMbI OPOIIEHUS, MOJICPHU-
3alsl CUCTEMBI BOJOOTBeJIeHUs U BojocHaOxKenus Bocrounoro Kpeima, razudukanusa Ha-
CeJIEHHBIX MYHKTOB. Pamee A3apoB coo0INaJ, 9TO TYPHUCTHYECKYIO IOCEmaeMocTh Kpbima
MOYKHO YTPOUTH [2].

HaunboJsiee akTuBHBIE MHBECTOPHI BO3IJIABJSIONIAE TON-TsITepKy KpbiMa, Kak coodiuia
riaBa BegomcTBa o waBectuiusaM B APK Exarepuna IOpuenko, — nunBecropst u3 Poccun.
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Ha nomo PO npuxomunocs B 2011roxy 30% or o6mero o6beMa IpaMbIX HHOCTPAHHBIX HHBE-
crunuit. B cnucok takxke Bonuin Kunp, lepmanus, Besimkobpuranus nu Ascrpus. [1o gjanabim
Cosmmaa APK, o cocrostanio Ha Hadasto uioss 2012 roga B skonomuke Kpbima «paboraers
nopsijika 750 MJIH. eBPO MHOCTPAHHBIX WHBecTHImil [1].

Hecmorpst Ha TO, uTO 10 mroraMm mepsoro noayrogus 2012 roma Kpbim naxoamicsa na
BOCBMOM MecCTe II0 IPUBJIEYEeHHI0O WHBECTUIINI CpeJil APYTUX PEernoHOB Y KPAWHBI, TO €CTh
BXOJUT B JECATKY JIYUIIUX, OTHAKO CATYAIUS € MOCTYIJIEHNeM WHBECTHIIHHA B DEAJIbHBIN CeK-
TODP SKOHOMHKH PAJIyKHOU BPsJ JIM HAa30Bellb. Eciu BepuTh odunuaabHbIM nudpam, TO
UHBECTUIIUY TTPUXOJAT, HO OHU HE3aAMETHbBI: HET OKUBJICHUS HU B YKOHOMUKE, HU B 3aHATO-
CTHU HACeJIEHUs — Yepe3 co3/anne HOoBbIX pabounx mect. [Togemy Tak npoucxogut? s Toro,
9TOOBI WHBECTHIINN <«PaboTaany HeOoOXOANMO TMPOBOANTH WHBECTHIMOHHBIH aHaym3. HBe-
CTUIIMOHHBIM aHATU3 — aHAJIN3 TOKa3aTesei, XapaKTepU3yIOINX BO3MOXKHBIE MOCTeICTBUS
HHBECTUIINH, (paKTOPOB BIUAIOIINX HA UX 3(PHEKTHBHOCTH, OIEHKY PUCKOB, a Tak 2Ke (popM,
METO/IOB U YCJIOBUI (DUHAHCUPOBAHUS.

B nuBecTHIIMOHHOM aHATN3E MTUPOKO UCTIOIb3YeTCsT KOHIENTUS BpeMeHHON CTOUMOCTH Jie-
wer (anrs. Time value of money), ncnosbp3yst KOTOPYIO PacCYUTHIBAIOT MOKa3aTesau: ducras
npusegennas cronmocth (NPV); Bayrpenusis nopma aoxogaoctu (IRR); PenrtabenbrocTnh
naBectnimii (PI); Cpok okynmaemMocTH WHBECTHIHIH, PACCINTHIBAEMbIH MTPOCTHIM U JINHAMH-
9eCKUM MeToIoM [5].

[To naHHBIM HAJOTOBHKOB, Ha CerofHANTHWI neHb B Kpeimy padotaer 1,5 Thicaum mpe/i-
OPUATHN, KOTOPble UMEIOT B CBOUX YCTaBHBIX (hOHIAX WHOCTpaHHBIe WHBecTunnu. Ilo uto-
raMm Ha 1 aBrycra 2012 roma oT 3THX IPeINPUATHI B CBOIHBIH O0mKeT KpbiMa MOCTYIIIO
224 muammona rpuseH. Dto Beero qumb 4,8% or Beex mocrynsenuil B 610KeT aBTOHOMUM.
PocT ecth, HO rOBOPUTH, YTO MHBECTHUIIUN CEPHE3HO BJIUAIOT Ha HAIOJHEHHE OM/zKeTa, K
COYKAJICHUIO, HeJTb3d. K ToMy »Ke, KaK MOKa3bIBaeT aHAJN3, MIPOBEICHHBIN HAJOTOBOM CJIY K-
O0il, TPUXOJ MHBECTHUIUN He CIIOCOOCTBYET CO3JAHUIO pabOYNX MECT, Jia U 3apIliaTa Ha ITUX
npenpusaTuaX HuKe, 9eM B cpenneM mo Kpwimy. [lo mToram mepBoro kBaprajia TeKyIero
rojia, cpejinssd 3apaboTHasd IUIaTa Ha ITUX HPEANPUATULAX cOCTaBua 761 rpuBHy B Mecdll.
3a9acTyI0 MCIOIB3yeTCsl CXeMa M0 YBEJHYEHUI0 B3HOCA B yCTaBHOI (DOHJI, KOTOpash HUKAK
HE OTparkaeTcs Ha TMOKa3aTes X paboThl mpeanpusaTus. Bce yke XOpPOIIO MOHUMAIOT, YTO
9Ty MPAKTHKY HYXKHO MeHATH, 1 KpBIMy HYKHBI cepbe3Hble HHBECTUIIUN, KOTOPBIe PEATbHO
Oy/LyT pasBUBATH TPOU3BOJACTBO U CO3aBaTh paboune mecta [3].

B zakmovuennnm HaJI0 OTMETUTH, YTO B pPaboTe MO MPHUBJIEYEHUIO WHBECTHIIWH B KOHO-
muky Kpoima 0bL10 3ameiictBoBano IlpaBurenscrBo APK B r-MockBa. «Mbl mOMeHsLTH Ha-
upassienne padborol [pegcrasuresibersa Kpoima B Mockse, Jijist Toro, 4robbl OHO aKTUBHEE
3aHUMAJIOCh MPUBJIEYCHIEM WHBECTUIINH B KpbIM JIJid pa3BUTHUs CEJIbCKOTO XO34iiCTBa, MOpP-
TOB M TPAHCIIOPTHOI WH(MpPACTPYKTYPBI», — pe3tomuposas Ipeacenarens CoBera MUHHCTPOB
Morunés Anaronuii Bragumuposud secnoit 2012 roma [4].

Ha ceromusiauit jenb MbI UMeeM psiji coryiatennii Mexxy Poccueit u Kpbsimom: goctur-
HYTO COTJIAIIIEHWEe O TOM, YTO pa3pabOTKOH CTpaTeruu SKOHOMHUIEeCKOro pas3sutusa Kpwima
3aliMyTCsl POCCUIICKIE SKOHOMUCTBI, & TAK YK€ YTBePXKIeHa MPOrpaMMa COTPYIHUIECTBA MeZK-
ay nupasureibctBoM Kpbima u npasurenberBom Mocksbl Ha 2011-2013 roas. Kpome sroro,
OBLIO JIOCTUTHYTO COTJIAIIIEHUE O BO30OHOBJEHHH TPOEKTa 110 CTPOUTEJILCTBY MOCTA 4depe3s
Kepuenckuit nposns, 1 paccMaTpuBagach BO3MOXKHOCTH (DHHAHCHUPOBAHUS CTPOUTEIHCTBA
3aBOJIa M0 YTUIU3AMNN TBEPIBIX OBITOBBIX OTXO/IOB POCCHUCKNME HHBecTopamMu. B cBoro ove-
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pelb, 9KC mpeMbep-MuHucTp ABroHOMHON Pecmybaukn Kpoim Bacwimit :KapThl 3asBIsi,
yro npeanpudTusd KpbiMa roroBbl IpUHUMATH 3aKa3bl Ha PEMOHT KopadJjeit HepHoMopcKo-
ro duora PO [5]. Oxmako curyanus mocsie 2010-11 rr. cymecTBeHHO He M3MEHHIACH, YTO
CBHJIETEJILCTBYET BayKHOCTH JIAHHOTO BONpOca Jjist 3KoHoMukn Kpbwima u ceituac.

Penensnga

Ha Te3uchl «K Bompocy 06 HHBeCTHPOBAHUHU B SKOHOMUKY Kpbimas

cryaenTkn Y-302

Mouagiosoit Bukropun IMuTpueBHbI

Te3nchl MOCBATIEHBI BazKHOM ¢ TOYKHM 3PEHUSA SKOHOMUKH KpbIMa TeMbl — HHBECTHPOBA-
HUA. B HUX aBTOp KOHCTATUPYET CHTYAINIO C THBECTHPOBAaHUEM Ha JIAHHOM 3Tare B KpbiMy.
CrynenTka Bja/eer HOBoM undopmarmeil mo ganuomy Borpocy. CTuiib H3/I02KEeHUsT MaTePUa-
J1a, CBOOO/THBII, COYeTAeT HAYYHBIH U MO ISIPHbBIH BAPUAHT U3/I02KEHUS, YTO CBUJIETEIbCTBYET
0 CaMOCTOSTENbHON TMO3WINN aBTOPA TE3MCOB MO JAHHOMY BOIPOCY.

CuuTalo, 9TO JaHHBIE T€3UCHI MOT'YT OBITH PEKOMEHIOBaHbI K IIyOJIMKAIUU 110 UTOTaM Ha-
YUHO KOH(DEPEHIIUH CTYJIeHTOB, ACITUPAHTOB U MOJIOJBIX YIeHbIX «JIloMorocoB-2013» (r.Mocksa).

Penenzent, KanamaaT TOTUTHIECKUX HAYK, CT. IpenogaBaTes b Kadeapnl yipapiaeHus Ou-
muarta A A Kymrait
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