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AHHOMayus

CospeMeHHble meHOeHyuU pa3gumusi aKoHOMUKU Poccuu onpedenstom Heobxodumocmb nogb-
WeHUsA 3hhekKmUBHOCMU YNpagneHusi UHBECMUUUOHHBIMU npoyeccamu. Akmueusayus uHeecmuyu-
OHHOU OessimenibHOCMU cnocobemeyem 0BHO8MEHUD MamepuarbHO-mexXHuU4Yeckol 6a3bl, pacluupeHUto
npousgodcmea, YKpensieHuUt0 KOHKYPEHMHbIX NpeuMywecms kak omoesnbHbIx npednpusmud, mak u
ompacniell, pe2uoHos U cmpaHbl 8 uenoM. pumok uHeecmuyull Kak UHOCMPaHHbIX, mak U Hayuo-
HanbHbIX, XU3HEHHO 8axeH 0 00CMUXeHUsT CPeOHECPOYHbIX Ueneli — 8bixoda U3 CO8PEMEHHO20 06-
WeCMBEHHO-3KOHOMUYECKO20 Kpusuca, npeodonieHus chada npouzgodcmea U ynydwieHus Kadyecmea
JKU3HU HaceneHus. B cmambe npedcmassieHbl Hamo208ble UHCMPYMEHMbI NOBLILUEHUS UHBECMUUUOH-
Hol npusnekameibHocmu peauoHos FOxHo20 hedeparibH020 OKpyeaa.

Knroyesble crosa: azeHmcmeo cmpameauyeckux UHULYUamug, peauoHabHasi UH8eCmUUUOH-
Hasi cmpameausi, UH8ECMUUUOHHas NOUMUKa, UH8ECMUYUOHHBIU KiiuMam, UHBECMULUOHHas akmug-
HOCMb, Hano208ble UH8ECMUYUOHHbIE MEXaHU3MBbI.

OpnHoit 13 OCHOBHbIX 3afay 3KOHOMMYECKOH NonnTUKK MpaBuTenscTea PO Ha gaHHOM aTane siB-
NAeTcs CTUMYNMPOBAHME POCTA MHBECTULMOHHON aKTUBHOCTU, YTO OTPAXaeTCs BO BCEX rOCYAAPCTBEH-
HbIX NPOrPaMMHbIX JOKYMEHTaX. B 3TOM CBA3M NEPBOCTENEHHO 3HAYMMON 3aaaqvei Hanoroeoi pedop-
Mbl SIBMIIETCS HANOroBOE CTUMYNMPOBAHME PACLUMPEHHOTO BOCTPOU3BOACTBA U MOAEPHM3ALIMN.

V/IHBECTULMOHHAS aKTUBHOCTb B HacTosLiEe BPEMS — [MTABHOE YCMOBWE HapaLLMBaHUS 3KOHOMM-
4ecKkoro MoTEHUMana cTpaHbl U ee Per1oHoB, obecneymBarowasi pocT BanoBOro HaLWOHANBLHOIO Npo-
JYKTa 1 ero Npom3BOAHbIX U CNOCOOCTBYHOLLAS NOBBILIEHMIO KAYECTBEHHDBIX XapaKTEPUCTUK SKOHOMUYE-
ckoro pocta. lNpuHumas pelueHne 06 MHBECTUPOBAHUM B PETUOH, MHBECTOPbI OLEHMBAKT MHTErpans-
Hbl€ NOKa3aTenu ero MHBECTULMOHHOM akTUBHOCTW. YeM BbILLE YPOBEHb MHBECTULIMOHHOW aKTUBHOCTM,
TEM MacTabHee MHBECTULMOHHAS LeATeNnbHOCTb 1 GriaronpusTHeE MHBECTULMOHHBIA KIMaT.

VIHBECTUUMOHHAS aKTUBHOCTb BKITOYAET TPU OCHOBHBIX xapaktepucTtuku [1, ¢. 107]:

®  KaK CTeneHb MHTEHCMBHOCTM NPOTEKAHNS MHBECTULMOHHBIX NPOLLECCOB;

e KaK pearnbHOe MHBECTULIMOHHOE Pa3BuTLE B JaHHOM NEPUOAE BPEMEHM;

e  KaK pe3ynbTaT MHBECTULMOHHOM NPUBNEKATENBHOCTM PETMOHA.

Ha npoTspkeHun ABYX NOCReAHUX AecaTuneTuin pervoHbl Poccuitckon Pepepaumy dopmmupyoT
CODOCTBEHHbIE MHBECTULIMOHHBIE MEXaHW3MbI, MPU3BaHHbIE 00ECMEUMTb NPUBMEYEHNE MHBECTULMOHHBIX
PECypcoB B 3KOHOMUKY. HekoTopble cybbekTbl PO fenakT cTaBky Ha «BbiOMBaHME» CPEACTB (hene-
panbHoro Gromketa. IHBECTUUMOHHAS NONUTIKA APYrMX PErMOHOB OPUEHTMPOBAHA Ha MCMONb30BaHMe
AN 3TOro CobCTBEHHbIX OromKeTHbIX foxoaoB. OaHako peanusaums nogobHOro Nogxoaa K OCyLLEecTB-
NEHNI0 MHBECTWULMOHHOW AEATENBHOCTW Obina 3aTpygHeHa BCMEACTBME MOCTOSIHHOMO nepecMoTpa
thenepanbHbIM LEEHTPOM YCINIOBUIA PacnpeneneHns: pacxoaHblX MONHOMOYMA Mexay YpoBHamu Oog-
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KETHOM cucTeMbl PO 1 3akpenneHns 3a TepputopuansHeiMi BropkeTamu Bce Bonbluero obbema co-
UnanbHbIX pacxomos [2, ¢. 3].

Hanbonee npogyKTUBHLIM 1 3GO(EeKTUBHBLIM SBMSETCS NOAXOA, HANPABMEHHbIA HA aKTUBM3ALWMIO 1
NPUBNEYEHNE YaCTHOMO MHBECTULIMOHHOTO Kanutana. Takas cTpaterys npegycMaTtpuBaeT cosfanue
NPOAYMaHHOro PeroHarnbHOr0 MHBECTULMOHHOTO 3aKOHOAATENBCTBA, NPONUCHLIBAIOLETO MEXaHU3MbI U
WHCTPYMEHTapWUA MHBECTULIMOHHON AesdTensHOCTU. COBPEMEHHBIA 3Tan passUTUS MHBECTULMOHHOMO
WHCTPYMEHTapKs CBs3aH C CO3AaH1eM BbICOKOI((EKTUBHON CUCTEMbI aAMUHUCTPUPOBAHNS MHBECTU-
uvi. [aHHas paboTa ocyLLEeCcTBIAETCS AreHTCTBOM CTpaTernyeckmnx uHmnumatms (ACK).

B nocnegHne pBa roga pykoBoactBoM Poccum coBmectHo ¢ ACK, Begywmmu OusHec-
obbeanHeHusimu: «fenosas Poccusi», «OMOPA Poccumny, PCIM, TN pa3pabotaH 1 BHeapeH psia
Mep hefeparnbHOro M PervoHanbHOro YPOBHS!, HanpaBneHHbIX Ha yIydlleHre YCnoBuii BegeHus Gus-
Heca. HaumoHarbHbIA PEUTUHT COCTOSHUS WHBECTULMOHHOTO Knumata B Poccuickoin ®epepauum 1
HaumoHanbHas npeanpuHUMaTensCkas MHULMaTUBa Ha (efepansHoM YpoBHe, PervoHanbHbI UHBE-
CTULMOHHbIN CTaHAAPT — Ha PErOHansHOM YpoBHE [3, C. 54].

OpnHoit 13 3agay ACY crano popmmpoBaHne 4eNCTBEHHOM CUCTEMbI aAMUHUCTPUPOBAHMUS UHBE-
ctuumin B cybbektax PO. Cregyet oTtaath fonmxkHoe Toi pabote, koTopas Geina nposegeHa ACK no
HanaXuBaHuto MHBECTULIMOHHOTO npoLiecca B perioHax. MpeanoxeHHsle ACU nonoxerus o paspabot-
ke W peanu3auun UHBECTULIMOHHOM LeATENLHOCTU B CybbekTax PO cTanu OCHOBOWM ANS NPUHATUS pe-
MMOHarbHbIX MHBECTULIMOHHBIX CTpaTeruii 1 hOpMMPOBaHNS MHBECTULMOHHON NOMNTUKM. OpHUM 13
pe3ynbTaToB AaHHOro mpouecca Obino u3MeHeHue pentHra PO no ycnosusM OCYLLECTBNEHUS MHBE-
cTuumoHHon peatensHocTu. Mo utoram 2014 r. Poccus B exerogHom pemtudre Doing Business, no-
CPeACTBOM KOTOPOro OLeHMBAeTCs Knumar Ans Aernoson cpedbl B 189 cTpaHax, okasanacb Ha 62-m
MecTe, NOAHABLUMCH cpasy Ha 30 nosvumi [4].

Taxke ACW B napTHepcTBe C 00Liepoccuiickon 0bLLECTBEHHOI opraHu3aumein «[enosas Poc-
cus» noarotoBuno CTaHaapT AESTENbHOCTY OPraHOB UCMONHUTENBHON BRacTi cyGbekta POoCCHIncKo
®enepaunm no obecneyeHnto BnaronpUATHOTO MHBECTULMOHHOMO KnMata B pervoHe (ganee CtaH-
[apT), B KOTOPOM CfenaHa MnonbiTka OnucaTb MEXaHW3Mbl U UHCTPYMEHTbI B3aUMOAENCTBUSA PErvo-
HanbHbIX BriacTel u uHeectopos. CTaHAAPT BKOYAET 15 NyYLUMX MHBECTULMOHHBIX NPaKTUK N0 TPeM
KITIOYEBbLIM HaNpaBneHMsM, a UMEHHo [5, ¢. 121]:

e paspabotka ctpaterim cybbekta Poccuiickon ®enepaumm B obnactv obecnevenuns bnaronpu-
ATHOMO MHBECTULMOHHOTO KnMaTa (3 nosuum);

e CO3[jaH1e YCnoBWUiA ANs OCYLIECTBNEHUS NPeanpPUHAMATENBCKON U MHBECTULIMOHHON LesTerb-
HOCTW B cybbekTe (7 nouuui);

e peJocTaBneHne rapaHTuin uHeectopam (5 nosuumi).

OpHUM 13 OCHOBHBIX HanpaBneHuit peanusauyn nonoxeHuit CtaHgapTa senseTca paspabotka
HanOroBbIX CTUMYOB MOBbILLEHNS UIHBECTULMOHHON NPUBNEKATENBHOCTYA PETVIOHOB.

B HacTosiLee Bpems B CTpaHe CYLLECTBYIOT Ba MHCTPYMEHTA NPUBIEYEHNS MHBECTULIMIA: Hano-
roBble 1 OlOIKETHbIE.

[Mpu aTOM BTOPOI MeTOL, CBSA3aHHBIN C pacnpeneneHmeM MexOImIKeTHbIX TpaHCqepToB, XOTA 1
OTHOCWTCS K HEHanoroebiM MeTodam, bnarofaps peanusauuu MexaHuama pacnpefeneHus cpeacts
(hOHZOB (hVHAHCOBOM MOAAEPXKKM CMOCOBCTBYET aKTMBM3aLMU AEATENbHOCTA PETMOHaNbHBLIX BRacTel
Mo NPUBMEYEHMIO MHBECTULMIA, HApaLL/MBaHWK0 HAMIOrOBOrO NOTEHLMANa CBOUX TEPPUTOPUIA, YTO AOMK-
HO NPUBECTY K YBENNYEHMWIO HAMOMOBLIX NOCTYNNEHUI B BIOMKETbI BCEX YPOBHEN.

Obbembl HamnoroBbIX JOXOAHBIX UCTOMHUKOB 3aBUCAT OT AEATENbHOCTH PervoHanbHbIX (MyHULM-
nanbHbIx Bnacten) u coctaensoT 80-90% obluer BenMYMHbI KOHCONMANPOBaHHOMO BlogxeTa Cybbek-
T0B Poccuitckoit ®esepavimm.
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[MapannencHo 3TOMy BEOETCS MOMCK HOBbIX MHCTPYMEHTOB CTUMYMMPOBAHWUS WHBECTULMOHHOM
JesATensHocTM B cybbekTax PO. B HacTtosluee BpeMs FOTOBUTCS K MPUHSATUIO 3aKOH O TEPPUTOPUSIX
OnepexXaroLLero passuTHs.

lMpoaHanuaupyem CuTyaumio, CKaabiBatoLLyHCs B pErMoHanbHOM 3aKOHO4ATeNbCTBE B YacTu yC-
TaHOBMEHWS HAMNoroBbIX NPedepeHLM, OKa3bIBAOLWMX BIUAHME HA MHBECTULMOHHBINA KNUMAT B HEKO-
TOpbIX pernoHax KOxHoro deaeparnsHOro okpyra.

Havnbonbluas Jons B COBOKYMHOWM BENMYMHE HANOMOBbIX NbrOT NPUXOANTCS HA Hanor Ha Npubbinb
opraHusauui (tabn. 1).

Tabnuua 1
MpedepeHumnn no Hanory Ha npubbInb B pernoHax OPO

PeauoH CodepxaHue npegheperyuli Cpok npedocmaeneHusi
PoctoBckas | CtaBka 13,5% (He 3aBucumo oT | [pegocTaBrsieTcs Ha CpOK OKynaemoCcTW WHBECTY-
obnactb pasmepa W AWHaMUKX (PUHAHCOBO- | LIMOHHOTO NMPOeKTa, HO He Homnee Yem Ha naThb ner.
9KOHOMUYECKMX NOKasaTenen WH-
BeCTopoB) [6].
KpacHogap- | Ctaeka 13,5% (He 3aBucMMO OT | YCTaHaBNMBAeTCS Ha CPOK OKYMaemoCTW MHBECTM-
CKW/ Kpalh | paamepa WM OMHAMUKM (PMHAHCOBO- | LIMOHHOIO NMPOEKTa, HO He bonee Yem Ha Sner.
9KOHOMMYECKUX MOKa3aTenei WH-
Bectopos) [7].
Bonrorpap- | lMpegocTaenenune MOHKEHHbIX | J1broTa NpUMEHSETCS Ha CPOK He Bonee nsaTh neT B
ckas 06- | CTaBOK 3aBMCMT OT poCTa Hanmoro- | npegenax cpoka OKynaeMOCTW MHBECTWLMOHHOMO
nactb BoM 6a3bi[8]. npoekta[9].
AcTpaxaH- | CtaBka 13,5% npumeHsieTcs B | YKasaHHas CTaBka AECTBYeT 4O MOMHOW OKynae-
CKasi 06- | OTHOLUEHWW OpraHW3aLyi, ocyllue- | MOCTW BMOXEHHbIX CPEACTB, HO He Donee pacyet-

nactb CTBMNSAIOLMX peanu3aumo Npoek- | HOro Cpoka OKYnaemocTu (Cpoka Bo3epaTta npuene-

TOB, UMEILLMX CTaTyC «0CO00 Bax- | KAeMOro KpeawTta) COrMacHO COrMalleHuo Mexay

Hbl€ MHBECTULMOHHBIE MPOEKTbI» yyacTHukamm npoekta u lMpaButenscTBoM AcTpa-

XaHckomn obnact 1 Ha cpok He Bonee 10 net [10].

Craspo- 17,5% B 3aBucumoctM OT BuAa | [eNcTBYIOT C Hayana HarmoroBoro nepuoga, B Ko-

MombCKWA | AEATENbHOCTY; TOPOM 3aKMKYEHO COrMalleHne U 40 Havana Hamno-

kpa 16,5%-15,5% B 3aBMCMMOCTW OT | rOBOrO Nepuoaa, B KOTOPOM NonyyeHa Npubbinb OT
obbema MHBeCTULMM. peanu3aumn MHBECTULMOHHOrO npoekTa [11].

3HaumMTENbHBIMM NpeuMyLLEecTBaMM 06NaaaloT pervoHsbl B NPeaoCTaBNEHUIN MHBECTOPAM MbroT Mo
Hanory Ha umMyLlecTBo opraHusaumii. Ocobbiit NopsaoK 0BMNOXEHWs HANOrOM OpraH13aLuin KOMMNaHms-
MW-MHBECTOPaMI MOXET OCYLLECTBNATLCS Kak B hOpPMe MONTHOrO OCBOOOXAEHWS OT ynnaThl Hanora, Tak
1 B hopMe NPUMEHEHNS MOHMKEHHOW CTaBku (Tabn. 2).

B KpacHogapckom kpae npenocTaBnsieTcst nofHoe 0cBOBOXAEHWe OT ynnaTthl TPAHCMOPTHOMO Ha-
nora Ha CpoK NsATb NeT, Ans peanaeHTos 033, CO3aaHHON HA TEPPUTOPUN Kpas, B TO BPEMS Kak B ApY-
x pernoHax KOO0 BnacTamu Takoe He npegycmoTpeHo [17].

Ewle ogHoi Hanorosow npedepeHLmen perynmpytoLLen MHBECTULMOHHYI0 AeATENbHOCTb SBAET-
CS1 MHBECTULIMOHHBIN HANOroBbIi KpeauT. B HanoroBom Kogekce YCTaHOBMEHO, YTO AaHHAS Nbrota Mo-
KeT ObITb NpeoCTaBNEHa Kak MO Hamory Ha Npubbinb, TaK 1 MO PervoHanbHbIM UM MECTHBIM Haroram.
PervoHbl camu onpeaensitoT Ha Kakue Hamnori MOXeT pacnpocTpaHaTbCs JaHHas nbrota (Tabnuua 3).

32



Mpo6nemMbl ynpaBiaeHHUs

Tabnuua 2

HanoroBeble npedepeHuun No Hanory Ha MMyLLECTBO OpraHM3aLuii B pervoHax l0®0

PeauoH CodepxaHue npeghepeHyuli Cpok npedocmasneHusi
[MpumeHsieTcs NOHWKeHHas cTaBka B pa3- | [laHHble NbroTbl NPUMEHSIKOTCS B TeYe-
PocToBckas mepe 1,1% rmbo ocsoboxaaroTcs ot yn- HWW OEeRCTBUSA CornalleHns, Ho He bo-
obnactb naTbl Hanora, ecnn NHBECTNPOEKTbI C nee yem Ha 5 ner.
06bemom kanuTanbHbIx BnoxeHun 300
MIH. pybnei n 6onee [12].
KpacHogapckuin | MHBecTop ocBoboxaaeTcs oT ynnathl lMpenocTaBnseTcs Ha CPOK OKynaemo-
kpa Hanora Ha UMyLLecTBo opraHusauui[13]. CTM NpOEeKTa, HO He bonee Tpex net
(haKTM4ECKOTO MCNOJIb30BaHNS NbIOT.
Bonrorpaackas | OcsoboxgatoTcs OT HanoroobnoxeHusi B | Jlbrota NpuMEHSIETCS Ha Cpok He bonee
obnactb YacTu Hanora, 3a4McnsemMoro B 0611acTHoN | NATW NET B Npedenax Cpoka oKynaemo-
OloxeT. CTW WHBECTULIMOHHOTO npoekTa [14].
CraBka Hanora yCTaHOBIEHa B pa3Mepe [laHHas nbrota NPUMEHSIETCS Ha CPOK
Craspononbckuit | 2,2%. (haKTM4eCKOI OKyNaemMoCTH MHBECTU-
Kpait Craska 0,9% ycTaHaBnuBaeTCs B OTHO- LIMOHHOTO NpOeKTa Ho He Bonee Tpex
LUeHUM MMyLLeCTBa Hanoroeas basa koTo- | ner.
pOro OnpeaenseTcs kak kagacTposast
cTonmocTb [15].
ActpaxaHckas | o1 0,2 % B OTHOLLEHUM UMYLLECTBA Opra- YkasaHHble CTaBKku JEeNCTBYeT O non-
obnactb HW3aLMA, MMetoLwmx cTaTyc "0cobo Bax- HOW OKYNaeMOCTU BITOXEHHbIX CPEACTB.

HbIN MIHBECTULMOHHBIN NpoekT" [16].

Tabnumua 3

HanoroBhbie npedepeHunn No MHBECTULIMOHHOMY HaNoroBoMy KpeauTy B pernoHax FO®O

PeauoH

CodepxaHue npegheperyuli

Cpok npedocmasnenusi

PocrtoBckast 00-

MpenocTaBnsieTcs No Hanory Ha npu-
ObINb OpraHu3aLuit, No pernoHanbHbLIM

OT ogHoro roga A0 NsATW neT, B 0COBbIX
cnyyasx — o 10 ner.

nactb (Hamor Ha MMyLLEeCTBO OpraHM3aLuil,
Hasor Ha UropHbIN BU3HeC, TpaHenopT-
HbII Hamnor) 1 MECTHbIM Hanoram (3e-
MenbHbIiA Hanor) [6].
Jlbrota npegocTaBnsieTcs No Hanory Ha Ha cpok oKynaemocTy NpoekTa, HO He
KpacHogapckuin | npubbinb OpraHu3aunin u pervoHanbHeiM | Gonee natv ner [18].
kpan Hanoram B 4acTyW, NOCTYyNaroLLeN B Kpae-
BOVA GroKeT.
Bonrorpagckass | MpegocTaensieTcs B nopsake, yCTaHOB- OT ogHoro roga A0 NsTW neT, B 0co6bIX
obnactb NeHHOM 3akoHoaaTenbcTBoM Pocceuiickoin | cryyasx — 4o 10 ner.
®epnepaumm [19].
AcTpaxaHckas MpegocTaBnseTCs TONLKO MO Hanory Ha B 3aBucumocTy 0T 06bema NHBECTULMIA
obnactb VIMYLLECTBO OpraHv3aLui. 11 BbINOJTHEHWS YCTaHOBMEHHbIX Tpebo-
BaHWN
CraBpononbckuin | IMpegoctaBnsieTcst ToNbko Mo Hanory Ha | OT ogHoro roga Ao NSt ner.
kpan MMYLLIECTBO OpraHu3aLui.

Takke pernoHamu nNpeaocTaBnATCA Nbrotbl 3a apeHay 3eMerlbHbIX Y4acCTKOB. OHn npencras-

neHbl B Tabn. 4.
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Tabnuua 4
HanoroBbie npedepeHuumn no 3emMenbLHOW apeHAHO nnate B pernoHax PO
Pernon CopepxaHue npedepeHumi
Poctosckas obnactb | Pa3vep CTaBku apeHAHON NnaTbl 3aBUCUT OT KagacTpoBom cToumocTu 3emnu [20].
Pa3vep cTaBKku apeHAHOM NnaTtbl 3aBUCUT OT KagacTPOBOM CTOMMOCTM 3eMIN Ha
KpacHogapckuii kpal | Nepuof NPOEKTHO-M3biCKaTeNnbCkux paboT W cTpouTenbCTBa, 0400peHHbIe ap-
MWHUCTpaLmel kpas.
Pa3mep cTaBkv apeHaHOM NnaThl 3aBUCUT OT KagacTpPOBOM CTOMMOCTW 3eMNN Ha
Bonrorpaackas 06- | nepuog NpoOeKTHO-U3bicKaTenbCkux paboT M CTPOUTEnbCTBA, 0400OpeHHble af-
nactb MUHUCTpaumen obnactu [21].
AcTpaxaHckas obriactb| Pa3mep crasku coctaenset 1,5 — 2% oT kagacTpoBoi CTOMMOCTHU.
CraBpononbCckui ViHBecTopam npegocTaBnsieTcs npaBo CHukeHue Ha 70-95% cTaBku apeHaHoOM
Kpai nnatbl 3a NOMb30BaHNE UMYLIECTBOM, HAXOAALWMMCS B COBCTBEHHOCTM Kpas

Kpome 3T0ro, B paccmaTpuBaeMbIx peroHax OCyLLeCTBAETCS:

e peJocTaBneHne rocyAapCTBEHHbIX rapaHTUin MHBECTOPaM, KOTOPOE MPOBOAMTCA Ha KOHKYpC-
HOW OCHOBE;

e cybcuampoBaHue M3 pervoHanbHoro GrogxeTa YacTu 3aTpaT Ha ynnaTy NpoLEHTOB Mo Kpeau-
Tam, NoNy4YeHHbIM MHBECTOPaMM B KPEAMUTHBIX OpraHu3auusXx;

e cybcuampoBaHue YacTy 3aTpat Ha ynnaTy npoLEeHTOB MO NPUBMEYEHHBIM KpeauTam W 3ailMam B
POCCUIACKIX KPEAUTHBIX OpraHu3aumsix, a Takke Apyrue Mepbl rocyLapCTBEHHON NOAAEPKKM CYOLEKTOB
WHBECTULMOHHOM AEATENBHOCTH.

Mo uToram HauMOHarbLHOrO PENTUHFA, COCTaBMEHHLIM AreHTCTBOM CTPaTErMyeckux WHULMaTKB,
MOKa3bIBALLETO COCTOSIHUE MHBECTULIMOHHOTO Knmara B cybbektax PO B 2014r KpacHogapckuii kpail
3aHsn 7 mecto, Poctoeckas obnacte 11 mecto n CtaBpononbekuii kpan 19 mecto 13 21 pervora. [an-
HbIii PEATUHT MOXHO YBUAETb B Tabrmue «Pe3ynbTaThl NMNIOTHOTO anpobupoBaHus B 21 pervoHe» [22].

YypHan «[eHeparnbHbIA QUMPeKTOp» OnyBnnkoBan PeiTuHr pernoHoB «Iae aenatb 6usec B 2015
rogy». B gaHHoM uccneposaHuu yyacteoBanu 82 pervoHa Poccun. PeiTuHr yuuTbiBan LUECTb KOM-
NNeKCHbIX NapaMeTpoB:

1) pabouyto cuny (4Mcno, CTOUMOCTb U KBanU@UKaLI);

2) Hanu4Me cnpoca Ha NoBCeHEeBHbIE TOBAPbI;

3) HanuuKe cnpoca Ha ToBapbl ANMTENBHOMO NOMb30BaHNS (0B6bEM pbiHKa M €ro AMHaMuKa);

4) COCTOSIHNE SKOHOMUKY B PETUOHE;

5) cocTosHMe MHAPACTPYKTYpbI (GOPOrM, HEABWKUMOCTD);

6) pervoHarnbHy HanoroByk MONUTHKY.

Mo cpaeHeruto ¢ 2014 . KpacHogapckui kpaii n PocToeckast 06nacTb OmyCTMIMCh Ha OAHY MO3WLMIO,
TEM CaMbIM 3aHSB 5-€ 1 7-e MeCTo, 0gHaKO AaHHble CyObeKkTbl MPOAOMKAIOT OCTaBaTbCA B AeCsTKe
nyywmx pervoHoB Poccun. CTaBpononbCkuin kpam 3aHan 15-e MecTo, NOOHSIBLUMCH Ha TPU CTYMEHM.
ActpaxaHckas obnacTb 3aHsna 17-e Mecto, notepsis 8 noauumin. Bonrorpaackas obnactb 47-€ MecTo
MUHYC 5 nosuuni [23].

AHanuanpysi COBPEMEHHYK CTATUCTMKY PErMOHOB MO WHBECTULMOHHOMY KNMMaTy Ha npumMepe
090, Heobxogumo BblgenuTb ABa Per1oHa, kotopble obrnagatT Havbonee GrnaronpustHoi Gu3Hec-
cpenoii — ato KpacHoaapckuii kpaii 1 PoctoBckast 0bnacTb. [JaHHble pervoHbl yaenstoT 0coboe BHUMaHWe
VHBECTULIMOHHOI NONMUTIKE, B YACTHOCTI BOMPOCAM MCCENO0BaHNS BOSMOXHbIX HAMPABMEHWI YITyULLEHMS
VHBECTULIMOHHOM MPUBMEKATENBHOCTM MyHWLMNANbHBIX 00pa30BaHWi, NPOAYMAHHBIM MEXaHU3MOM Ha-
NOrOBbIX NbrOT W BbIpabOTKI COOTBETCTBYHOLLMX MPEASIOXKEHMI M PEKOMEHAALMIA B 4aHHOM 0bnacTy.

Ha cerogHsLIH1 MOMEHT HaroroBoe pPerynnpoBaHne SBNseTCcs O4HUM U3 OCHOBHBIX MHCTPYMEH-
TOB KOCBEHHOIO PerynMpoBaHus MHBECTULMOHHON AeSTENbHOCTA. TaK, CHUXEHWE HANOroOBOM Harpysku
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NO3BONAIOT HanoronnaTenblUuKy yBenuuuBath 06beM CBOOOAHLIX [LEeHEXHbIX CpeAcTs. Hamorosoe

perynupoBaHue BO3AENCTBYET Ha BCe CTafuv BOCNPOU3BOLCTBEHHOTO NpoLecca. YcTaHoBneHue oblue-

r0 HamoroBoro GpeMeHM Ha XO3ANCTBYIOLME CYOBEKTbI SBNAETCA WHCTPYMEHTOM BO3OENCTBUS rOCy-

AapcTea Ha npouecc nponseogcTaa. OT BENWYMHLI 0BLLEN HAMOroBO Harpy3Kkyu 3aBUCAT CTeNeHb MHBE-

CTULIMOHHOW aKTUBHOCTW 1 BOMOXHOCTb AanbHeiLero pa3sutusa. Ha npakTuke cknapblBaeTcs cutya-

LWs, Npu KOTOPOI rocyAapcTBO NPEAOCTaBNsET NbroThl B TEX OTPACNSAX 3KOHOMUKY, B Pa3BUTUM KOTO-

PbIX OHO 3aMHTEPECOBaHO B 6OMbLLEN CTENEHM.

B uenom moxHO cgenatb BblBOg O TOM, 4TO B Poccum HabrogaeTcs NOCTOSIHHOE pacluvpeHmne
nepeyHst (COOTBETCTBEHHO W PA3BUTUE) MHCTPYMEHTOB CTUMYNIMPOBAHUS U NOALEPKKN WHBECTULMOH-
HOW OEATEeNbHOCTU: OT NPeOCTaBMNEHUS HAMOrOBbIX MbroT (CaMblil PaCrPOCTPAHEHHbIA MHCTPYMEHT, UC-
norb3yembli Ha PEerMoHanbHOM YPOBHE), A0 NOSIBMEHWS TakuX MHCTPYMEHTOB, Kak BO3MELLEHWE pacxo-
[0B N0 CO3AaHWI0 MHEPACTPYKTYPbI UHBECTULIMOHHOTO MPOEKTA U BbiAENEHNe NPUOPUTETHBIX B MHBECTU-
LMOHHOM MiaHe TEPPUTOPUI PETMOHA, B TOM YICTE NOA Peanu3aLmio OTAENBHOMO KOHKPETHOTO NPOoeKTa.
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Abstract

Modern trends in the Russian economy determine the necessity of improving the management of the invest-
ment process. Growing investment activity contributes to the renewal of the material and technical base,
expansion of production, strengthen the competitive advantages of individual companies and sectors, regions
and the country as a whole. The influx of investment, both foreign and domestic, is vital to achieving medium-
term goals — exit off the modern social and economic crisis, to overcome the decline in production and im-
prove the quality of life of the population. The article presents the fiscal instruments to increase the invest-
ment attractiveness of the regions of the Southern Federal District.
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