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IMPOBJIEMBbI UHBECTUIIMOHHOU JEATEJIBHOCTH B APK

IMpouecc opmupoBaHNs OCHOBHBIX MAaKpPO3KOHOMHYECKHX HAIPABICHWH ITOJIMTHKH TOCYAapcTBa TpeOyeT
OTIpEZICICHUSl CTENEHU WHBECTUI[MOHHON MPUBJIEKATEIbHOCTH TEPPUTOPUANBHO-aIMUHUCTPATUBHBIX PETHOHOB.
ITockobKy MIMEHHO MHBECTHPOBAHNE B 3HAYUTEILHOMN CTETIEHH OIIPEACIAET SKOHOMUIECKH I POCT PETHOHA, 3aHs-
TOCTb HACEJICHUS M COCTaBJISET CYIIECTBEHHBIH JIEMEHT 0a3bl, Ha KOTOPOH OCHOBBIBAETCSI IKOHOMHYECKOE Pa3BH-
THE 00IIEeCTBa.

Pemenne npoGiieM mMHBeCTHLMOHHON nesitesnibHOCTH B APK TpeOyer paccMOTpeHHst MPUpPOIHO-PECYpCHOTO
MOTEHI[MaJIa PETHOHA, ONIPEACNICHHS CTEIICHN PAa3BUTHUS JIEMEHTOB HHPACTPYKTYPHI, a TAK)Ke aHAJIN3a OCHOBHBIX
HCTOPUKO-?KOHOMHUYECKHUX 3TAIlOB Pa3BUTHS PEKPEALIIOHHONW OTPaCIIH.

HcTopuKo-reHeTUYECKU, MEHTAIbHO — THUYECKUN U IPUPOJHO-3KOHOMUYECKHUM MOTEHIMANl KPbIMCKOIO
perroHa MO3BOJIAIOT ONPENENUTh €T0 KaK OJUH W3 HanOoyiee MHBECTUIIMOHHO NPUBIICKATEIbHBIX PETHOHOB Y K-
pavHbI.

KpbIM, 0 TIpHPOJHEIM YCIOBHUSM, HEOOXOANMBIM AJSI PEKPEAllMOHHON CHENUaTN3alil, OTHOCUTCS K OCO-
OEHHBIM pernoHaM, MOCKOJIbKY 00JIalaeT YHUKAIBHBIMHU 110 CBOEMY COCTaBY U CBOWCTBAaM BHIAMH KypOPTOJIOT M-
YEeCKUX PEeCypCcOB: MUHEpaJIbHBIE BOJBI M TPA3HU, CyOCpeIn3eMHOMOPCKas IPUPOIa, TEII0e MOpe, IPUBIEKATEIb-
HBIE TIPUPOAHBIE M apXUTEKTypHbIe JaHAmadTel. Hannune naHHBIX BUAOB PECypCcOB MPENONPECIISIOT BO3MO K-
HOCTh OpPraHM3aIMK BHICOKOA(P(PEKTUBHOM 03I0POBUTEILHON U MO3HABATEIILHOW PEKPEAIMOHHON NESTeIbHOCTH
Ha MPOTSHKEHUH BCETO TOJIa.

Takum oOpa3oM, Takue (akTopbl Kak: HaJIMYHE PEKPEALMOHHBIX PECYpPCOB, CYIECTBYIOIINE 3JIEMEHTHI HH-
(bpacTpyKTypel peruoHa, MaTepualbHO-TEXHUYECKasi 0a3a M KBalM(UIMPOBAHHBINA IEPCOHAN ONPEACISIOT KY-
POPTHO-PEKPEALIUOHHYIO0 OTpPACib, KaK OJHY U3 MNPUOPUTETHBIX B COCTABE HAPOMHOXO3SIMCTBEHHOTO KOMILIEKCA
APK.

HeocrnopumbIM 1 10CTaTOYHO yOEAWTEIBHBIM CIIEAYET CUMTATh 3aBUCHMOCTh YPOBHS Pa3BUTHS YKOHOMHKH
WM OT/AENBHBIX OoTpacieil (mojoTpacieil) oT 00beMOB U HHTEHCUBHOCTH MHBECTUPOBaHUs KanuTainoB. Koianyecr-
BEHHBIH POCT MHBECTUIINH, NX HANPABICHUE B PA3INIHBIE CHEpbl XO3IHCTBOBAHMUS 3aBUCST OT MOCICI0BATEIHHON
MHBECTULMOHHON TIOMUTUKYU TOCYIapCTBa.

Omnpenensisi IPUOPUTETHBIE HANIPaBJICHHUs MHBECTUIMOHHON nommTtuku APK, cienyer yunteiBaTh ucropude-
CKHUE MPEANOCBUIKH Pa3BUTHSI PEKPEAIMOHHO-DPKOHOMUYECKOTO KOMIIJIEKCA HA MPOTKEHUU HOCIETHUX JECITUIIE-
THIA.

Hauwnnas ¢ 1917 roga B cucteMe OOIIECTBEHHO — SKOHOMUYECKAX OTHOIICHUH MPOMCXOIAT KOPESHHBIE H3Me-
HEHM: 3aMeHa 4aCTHON COOCTBEHHOCTH Ha CpeJCTBa MPOM3BOJCTBA TOCYAAPCTBEHHOM, a Takke IIEHTPaIU30BaH-
HOE yIIpaBlieHHe U pacmpezencHue pecypcos. B 1921 rony B Kpemmy 6buto coszmano LleHTpanbHOE ympaBieHue
Kypoptamu Kpeima, 071Ha U3 OCHOBHBIX 33J]a4 KOTOPOTO cOCTOsUIa B (popMHUpOBaHMU KypopTHOro ¢oHzaa. B Toxe
Bpemst B KpbIMy ITpOBOAMIACE PEKOHCTPYKIIMS ITAHCHOHATOB M caHATOpHEB (OBIBIINX YaCTHOBIIAAETHUECKUX yca-
ne6). Takum o6pazom, B 1931 rony B Kpeimy HacuutsiBanocs 131 xkypoptHoe 3aBenenue. B rogsr Bennkoit Ore-
4eCTBEHHOH BOMHBI Ha TeppuTopun KpriMa Bennch akTUBHBIE BOCHHBIE JICHCTBUSA, KOTOPbIE HAHECHH yIIepO pek-
pearoHHOH oTpaciu (0b1I0 pazpymeno 30% pekpeannoHHBIX 00bekTOB). [ToaTomy B mepuon ¢ 1943 mo 1955 r.
HauMHAETCsl BOCCTAHOBJICHUE Pa3pylLIEHHOTro pekpeanronHoro gonna Kpeima, n aumb Toapko K 1955rony xonu-
YECTBO KOMKO — MECT B PEKPEAMOHHBIX YUPEXKICHUAX JOCTUTIIO JOBOCHHOTO YPOBHSI.

Bropoii nepuoa pa3sutus KypopTHoi oTpaciu B Kpsimy — ¢ 1956 rona no 1985 roa — xapakrepusyercs pes-
KM POCTOM KaNUTAJIBHBIX BIOKCHUH TSI Pa3BUTHSL MAaTEPHAIBHO — TEXHUUECKOH 0a3bl PeKpeanMoHHON chepsl.
B 3T0 Bpems 3HauMTENFHOE KOJMYECTBO PEKPEAMOHHBIX NPEANPUATHH OBUIO MEpeBeleH0 Ha KPYTIOoTroJUYHOe
(GYHKIIMOHUPOBAHUE.

B meprox ¢ 1991 mo 1993 rox mpow30MNUTH MOMUTHYECKHE H SKOHOMHYECKHE TTPeoOpa3oBaHMs, OKa3aBIINE
CYyIIECTBEHHOE BIMSHUE HAa Pa3BUTHE KypOpTHO-pekpealmoHHOW oTpacnu Kpeima. MIMeHHO Ha HpOTsDKEHHH
TPETHETO MEPUOJa YCTAaHABIMBAETCS MOHOIOJIbHAS COOCTBEHHOCTh FOCYIapCTBa HAa KYPOPTHBIE OOBEKTHI M, BME-
CTE€ C 3TUM, PaCIIHUPSETCS] YUCICHHOCTh NPEIIPHUITHI C IPYTMMU BUAAMH COOCTBEHHOCTH — KOJUIEKTUBHOM, cMe-
maHHOW ® dacTHoW. OOIas 4YHCIEHHOCTh PEKPEAlMOHHBIX MpennpusaThii cocraBmsuia 640. CanaTopHO-
KYpPOPTHBIN M TypHCTCKHH KoMIuiekc KpbiMa B HacTosiee BpeMs BKIrodaeT 644 npennpusTis, UMEIoLIIUX co0CT-
BeHHYI0 0a3y pasmeuieHus. HepesupeHramu sBIstOTCS 63 NpennpusThs, B TOM 4ncie K coocTBeHHOCTH Poccuii-
ckoit @eneparun otHOCATCs 60 mpeanpustuii, benopyccun — 2, Y3bekucrana — 1. B pexume KpyriocyroqHOro
(YHKIMOHMPOBaHUS paboTaroT 228 MpeAnpUsTHH, OCTAIBHBIE IPEANPUSITHS SBIISIOTCS CE30HHBIMH.

Pa3paboTka MexaHN3MOB, CIIOCOOCTBYIOIINX Pa3BUTHIO HHBECTHUIMOHHOW AEATEIBHOCTH, ONPEICISIET HE0O-
XOAMMOCTb IPOBEAEHHsI TITyOOKOTr0 aHajiu3a pa3MelleHHs M HMCIIOJIb30BaHUSI WHBECTHIIMM, a TAKKe BBISBICHUS
MOTEHIUAIIbHBIX HHBECTOPOB.

Ananu3upyst HHBECTHIINH EBpOTEHCKUX cTpaH BBISBICHO, 9TO 00bEM MHBECTUIMH B 9KOHOMHUKY KpbIMa, co-
crasui: ['epmanus -3,12%, Hunepnanasr -1,9%, HIsetinapust -1,7%, Utanus -1,4% ot obrieit cyMMbl HHBECTH-
uuid HanpasiieHHbIX B KpbiM 3a I monyroaue 2002 roaa B pazmepe 21, 2 muH. gomapos. [Ipu atom cnepgyeTr otMme-
TUTh, YTO BBICOKAs CTENEHb MOJIUTHYECKOTO PHCKa IO OIIEHKaM 3alaHbIX SKCIEPTOB, HE NMO3BOJISET HHBECTOPAM
y4acTBOBATh B HAIIMOHAIM3AIMHU 9acTHOTO KanuTtana Kpeima 1 Ykpaunsl. B pe3ynbrare aHannsa Tak k€ BbIABIE-
HO, 4TO HauOOJBIINK y/AENbHBINH BeC B 00beMe BHENIHNX MHBeCTHIMI 3aHnMatoT nHBecTrin CIIA, uro cocras-



nset 7,8% oT ob1iero o6pemMa KanuTajaa HHOCTPAHHBIX HHBECTOPOB B KpeiMy.

B uenowm, B sxonomuky APK B I nonyroauu 2002 roga MHOCTpaHHBIMU UHBECTOPAMHU BJIOKEHO IPSMBIX HHO-
CTPaHHBIX MHBECTUIMH B cymme 21,2 MIH. JI0JUL, 4TO B 2,6 pa3a QoJblile, YeM 3a COOTBETCTBYIOUIMH MEPHOA
MPOIIIOro roaa, B ToM gucie ux crpad CHI moctymmio 3,9 muH. mom., uto cocraBiseT 8,2 % ot obmiero oobe-
Ma MHBECTHUIIMH, a U3 ApYyrux crpad mupa 17,3 miH.gom1. Tak, 00beM BHEIIHE TOProBoro o00pora TOBapoB U yc-
ayr APK B I monyroauu 2001rona coctaBui moury 188 MIIH.ZOMII., YTO BBINIE YPOBHS COOTBETCTBYIONIETO IE-
proaa 2000 roxa Ha 5%. Ha co3manne COBMECTHBIX NPENIPHUATHH, IPeIIPUHUMATEISIMU U3-3a pyOeka BHECEHO
cpenctB Ha cymmy 104,5 MITH.JIOJ., YTO COOTBETCTBYET 56,9% BCeX MOCTYMUBIIUX KaMWUTAIOBIOKeHUH. Tak B
2002 r B APK ¢ WHOCTpaHHBIMH HWHBECTOPAaMH BEJECT COBMECTHYIO AeATEIFHOCTE Oonie 60 mpenmpusatuii. OcHOB-
HBIMH cepaMu pa3MelleHus npsMbix uHBecTHlmi B Kpbimy B 2002 rogy cramu 3xapaBooxpaHenune — 55%
(MITH.ZOJIL.), TIPOMBIIUIEHHOCTh — 5% (MuH.zoIIL.), TpaHcmopT — 14% (MITH.IOJUL.), TOCTHHUIBI U PECTOPAHBI —
18% (MIIH.ZOMIL.), OmNepaluu ¢ HEABWXKHUMOCTBIO — 4% (MIIH.JIOJUL), ONTOBask M pO3HMYHAs TOprosis — 4%
(MntH.1OITL.), OT OOIIIEeH CyMMBI MHBECTHIHMH. [prc.1].

OCHOBHas 9aCTh MHOCTPAaHHBIX HHBECTHLIMI MOJTyUeHA B BUJE ACHEKHBIX B3HOCOB 18,3 MITH. 0.
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Puc.1 Baxneiimue cdepbl pa3MeIieHns TpsIMbIX HHOCTPAHHBIX MHBECTHIIHH.

PaccmarpuBas pacripeneneHie HHBeCTHIMH 1o ropoaam APK, crienyer oTMeTnTs, 4T0 HanOONBIINKA yIeb-
HBI BEC BHEIIHMX WHBECTHUIMHA COOTBETCTBYET roponam Slnra, Anymra, Cumdeponons 1 EBnaropus, KoTopbie
SIBISIFOTCS] TEPPUTOPHUAMH MPUOPHUTETHOTO pa3BuTHs. Hanbosiee akTHBHO MHBECTHIIMOHHAS JIESITEILHOCTD PAa3BH-
Baercs B I. Slnrta. Tak, B 2002 rogy npexnpustus HHPPaCTPyKTyphl, TYPUCTUUECKHE MPEINPHSITHS, CAHATOPHO —
KypOpTHBIE y4pexaeHHs roposa Sntsl noxyumnu 127,8 mMaH. gomi., uto coctaBuio 68,2% ot obmiero o0bema
nHBectnnnii B Kpeimy. B npyrux ropomax KpeimMa uHBecTHIHHM pacrpelefieHbl CISOYIOIMM o0pasoMm -
r.Cumdepomnons — 38,4mn.nomt., (19,7%), r.Epnatopus — 10,3 mun.gomwt. (5,3%), r.Anymra — 5,9MiIH. 10511
(3,0%). [Puc. 2].
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Puc.2. PacnpeneneHyue HHOCTpaHHBIX MHBECTULMH 1O peruoHam KpeiMa.

C MOMEHTa BCTYIUICHHS B CHITY 3aKoHa YKpanHbI «O CHEHaTbHOM PEeXIME WHBECTHIIMOHHON ACATEIIEHOCTH
Ha TCPPUTOPHUSIX MPUOPUTETHOTO PA3BUTHS U CIICIUATBHOMN 3KOHOMHUYEcKO# 30HHBI «[TopT Kpbim» B ABTOHOMHO#
Pecrryonmuke Kppim peanmusyercst 29 HHBECTHIIMOHHBIX IPOEKTOB, KOTOPBIMH IPEIyCMOTPEHO MOCTYIUICHHE MHB -
cruiii B oobeme 124,9 mnn.pomut. CIIA. [1, ¢.64].

W3 3amnmarnpoBanHOoro o0beMa 88,1% WHBECTHIINI TOJKHBI TIOCTYIIUTh B BHJIE ICHEKHBIX CPEICTB, U3 KOTO-
pbIx 35% (43,7 MIH. 10JI1.) — KpEUTHBIE CPEIICTBA.

Haubosbiire 00bembl nHBeCTUIHI npexycMmoTpenbl Ha TITP «Cuamy - 38,8%, «Amymtay - 23,8%, «bob-
mrast Sirray - 21,1% o61miero oobeMa HHBECTULIAMN.

OmHOM M3 ONTHUMAIBHBIX ()OPM TPHUBJICUCHUS WHBECTHUIIMIA SBISACTCS CO3/aHHE CBOOOIHBIX SKOHOMHUYECKUX
30H (C33) u teppuropuii npuoputerHoro passurus (TIIP). Ha teppuropun Kpeima B cootBeTcTBHU ¢ 3aKOHOM
VYkpaunsl "O0 o0mMX OCHOBAaxX cO3AaHHUA W (YHKIMOHHPOBAHUS CHELUAIBHBIX (CBOOOIHBIX) AKOHOMHYECKUX
30H" MpoITa anmpoOaInio dKCIePUMEHTaIbHAS SKOHOMUYecKas 30Ha "Cuamt", rie ObUTH OTPaOOTaHBI OCHOBHBIC
npuHIUIE QyHknnonupoBanus CI3. Ha Tepputopnu 3To# 3KCIIEPUMEHTAILHON 30HBI €KETOJHO aKTUBU3HPYET-
Csl AEATENBHOCTh CYOBEKTOB NMpeanpuHUMaTenseTBa. Tak, ecan B 1996-1997 rr. Ha teppuropun 30Hs "Cupam"
OBUTO OCyIIeCTBICHO 17 MHBECTUIIMOHHBIX MPOEKTOB OOIIEH CTOMMOCTBIO 6,3 MIIH. TpH., TO B KoHIe 1999 1. —
yxke 30 npoekToB Ha cymmy 90 mutH. rpH. Haunbonee npusnekarensHor TIIP sinsiercst bonpias Slnra, B kKoTOpoit
YTBEp)KIICHO 12 MHBECTHIIMOHHBIX MPOEKTOB Ha 00mIyro cymmy 79,9 muH. momn. CIHA. Ha 01.03.2003r. momyde-
HO MHBECTHLMH Ha 001Iyr0 cymMmy — 35,42 mun. nomt. CHIA. [1, ¢.66].

OCHOBBIBasICh Ha BBIIIE MPUBEICHHBIX PE3yAbTaTax aHATN3a PA3BUTHS MHBECTUIIMOHHOHN NEATEIHHOCTH, MBI
yOexmaemMcs B TOM, 9T0 KpbIM sIBISETCS MPHUBIIEKATETHHBIM KaK Uil BHYTPCHHUX, TaK M Ul BHEITHUX MHBECTO-
poB. OHAKO CYIIECTBYET PSiI CEPhE3HBIX MPOOJIEM, HE MO3BOJIIONIUNX B MTOJHOM 00beMe Peaan30BaTh HHBECTU-
IIUOHHBIN TTOTSHIIHAN TaHHOTO pernoHa. OcoOeHHO HETaTHBHO BIHSIOT HA WHBECTUIMOHHYIO EATEIBHOCTD CIIe-
Jyrorue (GpakTopsl:

—  IECTUMYJIHpYONIfe (QyHKINH CyOBEKTOB (POHIOBOTO PHIHKA (OaHKOBCKO-KpEAWTHAs CHCTEMa, MHBECTHUIIH-

OHHEBIC COIO3BI, CTPaXOBEIC KOMIIAHUH );

—  HEIeJICBOE UCIIOJIb30BAHME HHBECTUIIHOHHBIX PECYPCOB;
—  OTCYTICTBHE SKOHOMHUYECKUX U HAJIOTOBBIX CTUMYJIOB,
—  OTCYICTBHE CUCTEMBI CTPaXOBaHHUS MHBECTHIIMOHHBIX PECYPCOB.

Ha B3rmsim aBTOpOB, pelieHrne WHBECTHIIMOHHBIX Ipo0IeM TpebyeT (GOpMHUPOBAaHUS HOBOH roCcyqapCTBECHHOM
U PErHOHAJILHON MOJUTHKK, OCHOBHBIM HHCTPYMCHTOM PETyIUPOBAHHE KOTOPOH MOXET OBITh CAMHBIA TOCYIap-
CTBEHHBII UCIIOJIHUTENbHBIN Oprad U MTHBECTULIMOHHBIN KOJAEKC YKpPauHBbI.
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AHHOTALIHAL.

B cratbe paccmaTpuBaroTcs mpoOJIeMbl UHBECTHIIMOHHOU nestenbHocTd B APK, mo-
CKOJIbKY UMEHHO MHBECTULIUU SIBJISIIOTCA KaTAJIM3aTOPOM MOBBIIICHHUS] KOHKYPEHTOCIIO-
coOHnoctu npeanpusatuii Kpeima. Onpeesienre OCHOBHBIX MPo0OJieM HHBECTUPOBAHUS U
pa3paboTKka MEXaHH3MOB PETYJIMPOBAHUS HHBECTHIIMOHHOHN IESATEIBHOCTH, MO3BOJIAT
MaKCUMAJIbHO MCIOJIb30BaTh UMEIOUIUICA TPUPOIHO-IKOHOMUYECKHUM MOTEHIUA AaH-
HON TeppUTOpHHU, a TakkKe OyAyT CIOCOOCTBOBAThH peaju3alliU CTPATErHYECKHX Ha-
MIpaBJICHUN Pa3BUTHUSI SKOHOMUKH B LIEJIOM.

OcHoBHBIE TEPMUHBI X IIOHATHSA.
I/IHBGCTI/IHI/IOHHaSI ACATCIIPHOCTh, NMHBCCTHUIIUH, KOHKprHTOCHOCO6HOCTB, TYPHUCTHUYC-
CKMH KOMIIJIICKC, MTHBECTOPELI, ITPAMBIC MTHOCTPAHHBIC NHBCCTHUIIUU.

Problems of investment activity in Crimea

Annotation.

This article includes the problems of investment activity in Crimea. The investment ac-
tivity has the important place in the economics of Crimea, because the development of
the region requires the considerable financial resources for development of the tourist
complex and is the catalyst of increasing of competitiveness the enterprises of Crimea.
Basic terms and ideas

Investment activity, investments, competitiveness, tourist complex, investors, direct foreign in-
vestments.



