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HAJIOI'OBAA NMOANEPXKKA
HHBECTHIIHOHHOH AEATEJIbHOGTH:
PEI'HOHAJIbHDIH ACIEKT

(HA MATEPHAJIAX PECNIYBJIHKH
MOPI0BHAH)

3axapoBa Onbra AnekcaHapoBHa,

acnupaHT HaumoHanbHOro uccnegoBaTenbckoro MopaoBCKOro rocy-
[apcTBeHHoro yHmusepcuteta uM. H.IN. OrapeBa;
golderyalo@yandex.ru

B crtatbe npoBeaeH aHanM3 WHBECTMLMOHHOM [esTeNbHOCTVM B
Pecny6nvke MopaoBusi, pacCMOTPEHbI OCHOBHbIE MHCTPYMEHTbI FoCy-
[apCTBEHHONW MOAAEPXKKM WHBECTULIMOHHOW AEATENbHOCTM, Cpeau
KOTOpbIX 0CcO60€ BHMMaHWE y[EeneHO HasoroBbiM /IbroTaM, a Takxke
[aHbl PEKOMEHZALMM MO MOBbILEHMIO 3(PHEKTUBHOCTM HANIOroBOro
pEerynMpoBaHNs UHBECTULIMOHHOW AEATENTbHOCTU B PErMIOHE.
KnroueBble C/OBa: VHBECTVMUMOHHAsI AEATENIbHOCTb, HasoroBble
NbroTbl, UHBECTULIMOHHbIV HANIOTrOBbIN KPeauT.

B coBpeMeHHbIX YC/TOBUSIX OHOW U3 TEHAEHLUMI COLMarbHO-3KOHOMMUYECKOrO
pasBUTUSI PErMOHA SBNSETCA HaNMuMe WMHBECTMLMOHHOM COCTaB/ISIOLLEN,
MOCKO/NbKY WMMEHHO WHBECTULIMM CNYXXaT OCHOBHbIM WCTOYHMKOM pOCTa He
TOMIbKO 3KOHOMMYECKOro MOTEHUMana, HO M pa3BUTMSI coumanbHon cdepbl. B
3TOW CBA3W Nepen rocyaapCTBOM BO3HUKAET BOMPOC O Bbibope hopM 1 METOOB
BO3[ENCTBUS HA Pa3BUTME UHBECTULIMOHHOW AEATENbHOCTU B LIENSX NpuUBeYe-
HUS| UIHBECTULIMOHHbIX PECYPCOB B SKOHOMMKY pervoHa.

Pecnybnuka Mopposus $BASETCS AMHAMUYHO pPa3BUBAKOLLMMCH PErMOHOM
Poccumn. CoumanbHO-3KOHOMMYecKasi 06CTaHOBKa B pervoHe XapakTepusyercs
B LIE/IOM MOJIOXUTENBHON AMHAMUKON BO BCex cdhepax M OTpacsisiXx SKOHOMUKM.
3a nepuog ¢ 2007 no 2011 rr. BPI Bbipoc B 1,6 pa3a (no oueHke 2011 roga —
cBbille 48 mnpa. pybnei), 06beM NPOMbILLNIEHHOrO NPOM3BOACTBA — B 1,7 pasa
(38 Mnpa. pyb6neit), MHBECTMUMM B OCHOBHOM kanuTan — B 1,8 pasa (6onee
20 mnpa. py6neit). OgHako cnegyeT OTMETUTb, YTO MO 06beMy MHBECTULMI B
OCHOBHOW KanuTan pecnybnvka ycTynaeT B CPpeAHEM Kak pervoHam MpuBosk-
cKoro (egepanbHOro okpyra, Tak u Poccuu, 4TO HarnsigHO noaTBepXKAaeTcs
JaHHbIMW, NPUBEAEHHBIMU Ha PUCYHKE.

CyluecTBEHHOE BNUSIHME HA POCT MHBECTMLUMOHHOINO Crpoca OKasasno Bo3pac-
TaHne 06bEMOB MPOM3BOACTBA TOBApOB U YCNyr, yBennyeHne ob6beMoB npubbi-
NN, @ KaK CrneacTBue — KOMYeCTBa peann3yeMbiX MHBECTULMOHHBIX NMPOEKTOB
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npeanpusTUSMU permoHa.
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Pvc. AvHaMuKa MHBECTULMIA B OCHOBHOM KanuTan no Pecrnybnmke Mopaosus,
B cpegHeM no Poccun n NOO, MAH. pyb.

YBenvMueHne WHBECTUUMUIA B OCHOBHOM Kanutan 6bl10 06YCNOBNEHO, Kak
NpaBwuIo, 3a CYET NPUBJIEYEHHbIX CPeacTB (CM. Tabnuuy).
Tabnuua

CTpyKTypa MHBECTULIMI B OCHOBHOW KanuTan Pecnybnvkun Mopaosus no
WCTOYHMKaM (pUHaHCMpOBaHus, %

MNokazartenu 2007 2008 2009 2010 2011
VHBECTMLMM B OCHOBHOIA KanuTan-Bcero 100,0 100,0 100,0 100,0 100,0
B T.4. N0 UCTOYHMKAM (pUHAHCMPOBaHNSA - - - - -
CcobCTBEHHbIE CPeACTBa 34,3 32,9 23,3 24,2 36,1
U3 HUX:

npubblb, OCTAIOWAACA B PaCMOPsHKEHNN OpraHu3a-

unm 17,9 20,0 7,7 9,5 13,3
npuvBneYeHHble cpeacTea 65,7 67,1 76,7 75,8 63,9
U3 HUX:

KpeauTbl 6aHKOB 29,7 31,1 33,1 34,8 35,6
blogxeTHble cpeacTea 25,5 22,1 25,8 28,5 31,7

Ocobast posib B perynmMpoBaHMN MHBECTULIMOHHOMN AeATENbHOCTM B Pecrny6nu-
ke MopaoBus NMpUHAAIEXWT NPOBOAMMONM FOCYAAaPCTBOM WHBECTMLMOHHOW Mo-
JIMTVKKN, HEOTHEMJIEMOM YaCTbi0 KOTOPOW SIBNSIETCS HOPMATUMBHO-MpaBoBas 6a3a,
cogepxallasi nNpuBMIErMn WHBECTOPaM W HarnpasfieHHas Ha co34aHue YCro-
BUM ONS MPUTOKA MHBECTMUMI B SKOHOMWKY pervoHa. Tak, ANs aKkTvBM3auuu
MHBECTULIMOHHBIX TMPOLIECCOB B pecnybnnke AeUCTBYET psa  HOPMaTUBHO-
NpaBoOBbIX AOKYMEHTOB, Cpean KOTOpbIX 3akoH Pecnybnuku Mopposus «O
roCylapCTBEHHOM MOAAEPXKKE MHBECTULMOHHON AesiTeNibHOCTM B Pecnybnvke
Mopgaosus», 3akoH «O CHVKEHMIM CTAaBOK MO Hasory Ha Npubblib OpraHn3aumninys,
3akoH «O Hafore Ha MMYyLLIECTBO OpraHM3aumin», 3akoH «O HanoroBblX CTaBKax
npy NMPUMEHEHUW YMPOLLEHHOW CUCTEMbI HanoroobnoxeHus», MocTaHOBNEHWE
npaesutenbcTBa Pecnybnunkmn Mopposus «06 yTBepxxaeHun MporpamMMbl NOBbI-
LUEHMS MIHBECTULIMOHHOW MpuBNEKaTenbHOCTM Pecnybnmkn Mopaosums Ha 2011 —
2015 roapi» v gpyrue.

B BblllenepeuncrieHHbIX AOKYMEeHTax 3aKpersieHbl OCHOBHbIE WMHCTPYMEHTbI
roCylapCTBEHHOrO PEryIMpoBaHUsl MHBECTULIMOHHON AeATENbHOCTU, CPean Ko-
TOPbIX MOXHO BblAENUTb CleayloLme:
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1) npucBoeHMe cTaTyca MpUOPUTETHOrO WMHBECTUUMOHHOrO npoekta (MUIM)
pecnybnuku;

2) rocrapaHTuu;

3) cybcManpoBaHMe YacTy MPOLEHTHOW CTaBKM MO MpUB/IEKAEMbIM HGaHKOBC-
KWUM KpeauTaM W IM3NHIOBbIM NiaTexaM Mo NpoeKTaM;

4) Nopy4uTenbCTBa U 3aliMbl IOPUANYECKUM NULAM C LENblo (UHAHCUPOBa-
HWSI NPOEKTOB;

5) ocBoboxxaeHne OT 3eMeNbHOro Hanora 1 ap.

Takum obpasom, B Pecriybnvke MopaoBus CyLLeCTBYET XopoLlas HOpMaTUBHO-
npaBoBasi 6asa B cdepe perynnpoBaHUsi UHBECTULIMOHHOW AEATENbHOCTU, YTO
fenaet Pecny6nvky MopaoBusi MIHBECTULIMOHHO-TNPUBIEKATENbHBIM PErMOHOM.

OOHVMM 13 (HaKTOPOB, YUUTLIBAEMbIM MHBECTOPOM MPU MPUHSTUN PELIEHUS O
B/IOXXEHWM CPEACTB B peanun3aLmio UHBECTMLIMOHHOMO MPOEKTA Ha TeppUTOpUM
pErvoHa, SIBMSETCA NIbrOTHOE HANOroo6/0XEHNE MpU OCYLLECTBNEHUN WHBEC-
TULMOHHOW AesTeNbHOCTM. OnbIT psfga perMoHoB Poccuy MOKasbiBAaeT, 4TO
CO3/1aHNe NTIbFOTHOMO HaNoroBOrO PEXMMA OCYLLECTB/IEHUS MHBECTULIMOHHOW ae-
ATENBHOCTU HE TOMbKO CTUMYIUPYET MPUTOK MHBECTULMIA B 3KOHOMMKY, HO U
YBEIMYMBAET HAJIOrOBblE MOCTYMNEHNS B GIOIXKET.

Ha Tepputopun pecnybavku B COOTBETCTBUM C 3akOHOM «O rocyAapCTBEHHOW
NoAZIEPXXKE MHBECTULIMOHHOW AesTenbHOCcTM B Pecriybnnke Mopaosus» oT 20
eBpans 2006 roga N2 6-3 B Lensx pa3BUTUS MHBECTULIMOHHON AESTENbHOCTH,
NOAAEPKKN MHBECTULIMOHHBIX MPOEKTOB 4151 MHBECTOPOB NpeayCMOTPEHbI NIbroThl
no Hasnoram n cbopam, a Takke BO3MOXXHOCTb NPeA0CTaBNeHNS MHBECTULIMOHHO-
ro Hanorosoro kpeauta (MHK).

MNHBECTULMOHHbIE HANOroBble NbroThl NPEACTABSIOT co60o¥ NbroThl Mo Hanory
Ha UMYLLECTBO OpFaHM3aLlMﬁ M NO Hanory Ha I'IpVI6bI11b OpFaHVIBaLI,MIZ.

3aKkoHOM «O Hasore Ha UMYLLECTBO OpraHusaumin» ot 27 Hosbps 2003 roaa
N2 54-3 npeaycmaTpvBaeTcs 0CBObOOXAEHWE OT ynnaTbl Hasora Ha MMyLLEeCTBO
opraHusauui, peanusyrowmx MAM, — B OTHOLLIEHUM OCHOBHBIX CPEACTB, CO3MaH-
HbIX, MPUOBPETEHHBLIX B paMkax peanusauumn MM, Ha nepuoa OKynaemocTu
MM, Ho He 6onee 4YeM Ha NATb NIET C AaTbl BKIOYEHMS opraHu3aumm B lMepe-
yeHb MUIN Pecnybnvkn Mopaosusi.

He MeHee BaXHbIM MHCTPYMEHTOM BO34EWCTBUSI Ha WMHBECTULMOHHYHO ak-
TUBHOCTb SIBMISIKOTCS HANOroBble CTaBKW. POCT CTaBOK Hanoros NpuvBOAUT K CO-
KpaLLeHWUo MPUMEHEHUS KannTanoeMKnx Npon3BoACTBEHHbIX NMPOLECCOB, YTO 3a-
efnIsieT TeMMbl POCTa TEXHUYECKOro Npon3BoaACTBa. CHMXKEHWE HaNOroBoN CTaBs-
KW Y YYaCTHMKOB WHBECTULIMOHHOMO MpoLecca NpuBOAMT K POCTY KanutasbHbIX
BJIOXKEHWI U YBENMYEHMIO 06bEMOB NPOM3BOACTBA, CTAHOBSICh AOMOMHUTENBHBIM
CTUMYJIOM Pa3BUTUS MHBECTULMOHHOW W MpeanpuHUMATENBCKON AeSTENbHOCTH.
Tak, B Pecnybnvke MopaoBusi Ha OCHOBaHMM 3akoHa «O CHMXKEHWM CTABOK
Mo Hanory Ha npubbinb opraHusaumin» ot 25 Hosb6ps 2004 roga No 77-3
YCTQHaBNMBAETCS MOHWKEHHas CTaBKa Hanora Ha npubbinb OpraHv3auuii B
pa3Mepe, paBHOM 13,5%, B OTHOLIEHMM OopraHusauui, peanusytowmx MUM Ha
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nepwog okynaemoctu MUM, HO He 6onee YeM Ha NSATb NET C AaTbl BKIKOUEHUS
opraHusaumm B MNNM Pecnybnvkn Mopaosus.

Takum 06pa3oM, OTANUMTENBHON 0COBEHHOCTLIO NMPeAoCTaBNeHUS! HANOroBbIX
NbroT Cy6bekTaM MHBECTULMOHHON AesTenbHocT B Pecnybnuke Moppaosus
SBNIIETC €r0  OrpaHWYUTENbHbIA XapaKTep — CUCTEMA HasoroBblX JbroT
npeaycMoTpeHa AN MPOEKTOB C MPUOPUTETHBLIM CTaTyCcoM. [poekT cunTaercs
NPUOPUTETHBIM B C/Ty4ae, eciv OH ByZeT: peann30BaH B CTpaTermyeckn BaXKHbIX
[NS1 pervoHa OTpacisx; MMETb OTHOCMTENbHO 6osblune 06beMbl MHBECTULNIA
N CPaBHUTENbHO KOPOTKME CPOKM €ro OKYrMaemMoCTW; [aBaTb MONOXWUTESbHbIV
BIOMKETHBIM M coumanbHbli 3ddekT. locneaHee O3HavyaeT, YTO MHBECTOP
b6epeT Ha cebst obs3aTenbCTBa MO OObEMY OTUMC/ISIEMbIX HANOroB B GroaXeT
M MO KONMMYECTBY CO34aBaeMblX pabouMx MeCT, YTO BreYeT HEKOTOPbIN pUCK
Ans uHBectopa. KpoMme TOro, OrpaHMyMTesIbHOM Mepoi 3ayacTyto sIBNSeTcs
TpeboBaHMe K CO3AaHMIO MHBECTOPOM FOSIOBHOM OpraHM3auuu B PernoHe, 4To
BfieyeT 3a coboi onpeaeneHHble 3aTpaTbl MHBECTOpa NM60 MOXET MpOCTO
WATW B pa3pe3 C KOPNOPaTUBHOM MOSIMTUMKON U, CeAoBaTesIbHO, OLEHUBAETCs!
MHBECTOPOM B Ka4yecTBe AOMOMHUTENILHOMO puUcka.

HeobxoaMMo 3aMeTWTb, UTO HalmMuMe >XEeCcTKUX TpeboBaHWi cnocobcTByeT
MpeaoCTaB/EHMIO HAMOrOBbIX JIbFOT Y3KOMY Kpyry Cy6beKTOB WHBECTULIMOHHOW
[eaTeNnbHOCTM B BefylMX OTpacnsiX 3KOHOMUKKM pecnybnuku. Tak, B nepuog
c 2007 no 2011 rr. nbrotTamMu Mo HanOry Ha MMYLECTBO OpraHM3auuii 1 o
Hanory Ha npubbib OpraHu3aumin B Pecnybnvke MopaoBusi BOCMOb30BaIMCh
7 cy6bekToB WHBECTMUMOHHOW AEeSTENbHOCTM B Cdepe MpOMbILIEHHOO U
nepepabaThiBaloLLero KOMMIEKCOB — KPYMHeNMwwue opraHusaumm Pecny6nvku
MopzoBusi, 06bEM HANIOrOBOW MOAAEPXKKM KOTOPLIX TONbKO B 2011 roay coctaBun
cebie 811 MaH. py6. Crumynupyowas yHKUMS YCTAHOBMEHHbIX JIbrOT B
Pecnybnuke Mopgosusi siBnsieTcst cnabo peanusyeMon U HeadhhEKTUBHOW.
HeobxoanMo pacluMpuTb KaTeropum cybbekToB MHBECTULIMOHHOW AEATENBHOCTY,
MMEIOLLMX MPaBO Ha MOJSly4YeHMe HasoroBbIX JIbroT, NMyTEM COBEPLUEHCTBOBAHMUSA
3aKoHoAaTeNbCTBa Pecnybnvkyu MopaoBusi B 4acTM  CMSIFYEHUst  YCIOBMIA
NOMyYEHNS1 HANOroBbIX NIbrOT, MOCKOJIbKY HasioroBble SIbroTbl OKYMAtOTCsA Ans
pEervoHoB, BO-MepPBLIX, 3a CYeT 06beMa NpUBIEKaEMbIX B SKOHOMUKY MHBECTULINIA,
BO-BTOpbIX, 3@ CYET 61omKeTHOro 3(dpdekTa — HanoroBbiX MOCTYMSIEHWA MpU
peannsaumm MHBECTULIMOHHbIX MPOEKTOB.

KpOMe TOro, B Uenax CtTuMynmpoBaHunsa MHBECTULUMOHHOIO npouecCa BaXHYHO
ponb urpatoT MHK. Takol KpeauT npeacraBnseT cobol hopMy M3MEHEHUS CPOKa
ynnaTbl Hanora B BuAae ueneBoro Hanorosoro kpeauta. MHK npeacraensetcs
Nno Hanory Ha I'IpVI6bIJ'Ib opraHmnsaunn, a TakXe no pernoHasibHbiIM U MECTHbIM
Hanoram Ha CpoK OT OAHOro roga Ao NATU NeT. JTa NIbroTa UrpaeT BaXKHY posib
B Pa3BMTUM MHBECTULMOHHOW AEATENIbHOCTU, HO €e JarbHelllee NpUMeEHeHWe
CAEPXXMBAETCA BbICOKMM 6aHKOBCKUM NPOLUEHTOM 3a NpeaocCTtaBneHneE KpeauTa.
K coxaneHuto, 3ta ¢dopMa npuBIeYeHUs MHBECTOPOB He Halwsa AO/MKHOMo
npuMeHeHns B Pecrnybnvke MopaoBus no psigy NpUYnH:

— WMHK MoyeT 6bITb NPeaoCcTaBieH TObKO MO OMpeAe/ieHHbIM OCHOBaHUsSIM,
82 COBPEMEHHASAA SKOHOMMKA: NMPOBJIEMbI U PELLEHUA




npeaycMoTpeHHbIM HK PO 1 [MopsakoM npeocTasieHus HanoronnaTenblukam
Hanorosoro kpeauta B Pecnybnuvku Mopaosus;

— 06ecneynTenbHbIV XapakTep ero noslyYeHus.

B cBSI3M C 3TMM BO3MOXHO PEKOMeHAOBaTb BHECTM u3MeHeHus B HK PO,
CBSI3aHHbIE C ynpoLleHneM nopsigka npepoctasneHns MHK B uenax cosgaHus
albTEPHATUBHOIO MEXaHM3Ma Ha/I0roBOM noaaepXXKn NMHBECTOPOB.

B pe3synbTate NpoBeAEHHOro aHanuMsa, MOXHO caenaTbh BbiBOA4 O TOM, 4TO
npmerie4eHNE B 3KOHOMUKY MHBECTULIMA C MOMOLLbIO WHCTPYMEHTaA Haoro-
BOro perynmpoBaHus aBndetca ogHUM U3 BaXKHENLLNX cocTaBndowmnx, Ccno-
CO6CTBYIOLLMX ,qaaneﬁmeMy nocrtynaTtesibHoOMy counasibHO-3KOHOMUYECKOMY
pPa3BUTUIO PErMoHa.

M03TOMYy C y4eTOM NONOXMTENBHOrO OnblTa ApYrnx pernoHoB (Mockea, CaHKT-
MNeTtepbypr, OpeHbyprckast obnactb, Pecnybnvka TaTapcTaH v ap.) cuMTaeTcs ue-
NnecoobpasHbiM U3yUYnNTb BO3MOXKHOCTb PACLUMPEHMSI NMEPEYHSI HANIOrOBbIX JIbroT,
PacnpoCTPaHSIOLMXCA Ha MHBECTULMOHHbIE NMPOEKTbI, MOYYMBLLME NOAAEPXKKY
pernoHanbHbIMK OpraHaMun BNaAcTu. B YaCTHOCTH, CCI)OpMVIpOBaTb MeXaHU3M
NMpeaoCTaB/eHNs] HaNOrOBbIX JIbrOT C/edyoWMM KaTeropusaMm npeanpusiTuii:
npeanpusaTUaM, paclUMpsIlOWLMM CBOE MNPOU3BOACTBO WM CO3AAOLWMM HOBOE
NMpOV3BOACTBO; MPEANPUSTUASM, BBOASLLMM B XO3SMCTBEHHbIN 060POT 3aKOHCEp-
BMPOBaHHbIE 06bEKTbI OCHOBHbIX MPOW3BOACTBEHHbIX MOLLHOCTEW; KpeaWUTHbIM
opraHusaumaM, GUHAHCUMPYIOLWMM MPUOPUTETHBIE ANS ropoda MHBECTULMOHHbIE
NPOEeKTHI.

MomMumMo TOro, npeacraBnsieTcs LenecoobpasHbiM NPUHATL 3aKoH Pecnybnuku
MopaoBusi «O HanoroBblX JbroTax Mpy OCYLLECTBIEHUM WHBECTULMOHHOW Ae-
ATENbHOCTM Ha TeppuTopumn Pecnybnukn Mopaosus».

Takum 06pa3oM, BCe nepeuncrieHHble Meponpusatus byayT cnocobcTBoBaThb
NOBbILLEHNIO 3(PPEKTUBHOCTU MHBECTULIMOHHON AEATENBHOCTU B PErvoHe, Co-
BEPLUEHCTBOBAHMIO OTPacieBOM W TeppUTOPUANbHOW CTPYKTYPbl 3KOHOMUKM
permoHa, Mobunnsaumm BHYTPEHHUX PECypCoB M MPUBIIEYEHWNIO BHELLHEro du-
HaHCUPOBaHWS.
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THE TAX SUPPORT OF INVESTMENT
ACTIVITY: REGIONAL ASPECT

(ON THE EXAMPLE OF REPUBLIC

OF MORDOVIA)

Zakharova Olga Aleksandrovna,
Post-graduate student of National Research Mordovia State University;
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The analysis of investment activity in Republic Mordovia is considered
in the article, main tools of state support of investment activity are dis-
cussed, among which the special attention is given tax privileges, also
recommendations about increase of the efficiency of tax regulation of
the investment activity are given in the region.

Keywords: investment activity, tax privileges, investment tax credit.
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