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AnHOTanusi. B ctaThe paccMaTpUBaeTCs MHBECTUIMOHHAS IIPUBJIEKATEIbLHOCTE POCTOBCKOM
006/71aCTH, TOTUTUKA OPTaHOB UCIIOTHUTEJIFHOU BJIACTH, HAIPABJI€HHAS Ha YIIy4dIlleHUe
MIPUBJIEKATEIbHOCTH PETHOHA Yepe3 HaJIOr0BOEe CTUMYJIMPOBAHUE MHBECTUIIMOHHOU AeATETbHOCTH
Ha TEPPUTOPUHU CyOBEKTA.

Abstract. The article considers the investment attractiveness of the Rostov region, the policy of the
executive authorities, aimed at improving the attractiveness of the region through tax stimulation
of investment activity in territory of the subject.
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YrupaBneHue pa3BUTHEM PETHMOHA B CTOPOHY ITOBBLIIIIEHUS YPOBHS €T'0 COIMAIbHO-9KOHOMUYECKOM
YCTOMYHMBOCTH IPU MOOEPHU3AINYN MEXKOIOOKETHHIX OTHOIIIEHUYW B MHOTOHAITMOHAIBHON CTPaHe, B
YCJIOBUSIX, HAOTIOIAIONIUXCS B MUPOBOM 9KOHOMUKE KPUIUCHBIX SIBIIEHUN, IBISIETCS CIIOXKHOM
KOMIIJIEKCHOM 3ajauei. [3, c.174]

CoBpeMeHHast 9KOHOMHKA He MoxkKeT 3G GEeKTUBHO Pa3BUBATHCS 063 HHBECTUIINH, KOTOPBIE II0
onpenenenuo dengepanbHOTo 3aKoHa OT 25.02.1999 Ne39-03 “O06 MHBECTUIIMOHHOM IesITEeIbHOCTHA B
Poccuiickoii ®egepaniuu, OCymiecTBIIsIeMOr B popMe KanuTaIbHBIX BIOXKEHUN”, KOTOPbIE
ITPEOCTaBISIOT COO0H “meHexKHbIe CPeNCTBa, [eHHbe OyMaru, HOe UMYIIIeCTBO, B TOM YHCJIe
MMYIIIeCTBEHHBIE TIPaBa, UHLIE ITPaBa, UMEIoIe TeHeXHYIO OIIeHKY, BKIaJblBaeMbIe B 00 BEKTEI
MIPeOIPUHUMATEIbCKON U (HUIJTH) UHOM OesTEeIbHOCTH B IIeJISIX MOIyYeHUsT MPUObIIN 1 (HITH)
OOCTUXKEHUS NHOTO Iojie3Horo adpdexrra”[2, c.1]

Hanuuue B 1OCTaTOYHOM obreme WHBECTULMOHHEIX PECYPCOB, UX PE3YJIbTATUBHOE IIDUMEHEHUE,

Houéska A.A. Hanoz2080e cmumyaupogaHue UHBeCMUUUOHHOU desameabHOCMU pe2uoHa, kak pakmop pazeumus // HayuHbil
¢popym: DkoHomMUKa u MeHedxHcmeHm: ¢6. cm. no mamepuaaam VI mescOyHap. Hayy.-npakm. KoHp. — Ne 4(6). — M., H30.
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IIpenorpenesisdrnT X0poiree SKOHOMHUYEeCKOe COCTOAHMEe PEeruoHa, IIJIaTe>XKeCI0COOHOCTE,
9KOHOMHWYECKYIO CTaOUILHOCTE.

HHuBecTUIINY HEOOXOOUMEI OJjIsT 00ecnedeHuss CTaOuIbHOT0 (PMHAHCOBOIO COCTOSTHUS, TIOBBIIIIEHHU S
KOHKYPEHTOCIIOCOOHOCTH pPerruoHa U MPUTOKa paboueli cuiabl. B POCTOBCKOI 001aCTH IIPOUCXOOUT
eXKeTrOomHHBIM pocT mHBecTUlIMU. Tak nmo utoram 2015 roma o6beM nHBeCTUIIUM B POCTOBCKOM o6macTu
coctaBui 291 029,4 mnH py6mnei, uTo Ha 7,8 % Oonblie mmaHoBOro o6beMa uuBectuliuit 2015 roga u
Ha 9,7 % 6onbiie utoroB 2014 roga. Ha npupocT MHBECTUIIUHN BIUSET MHOXKECTBO ()aKTOPOB,
IIOMMMO ITPOoYero K POCTOBCKOM 001aCTU MPUMEHUM P CIeAYIONINX: 671aronpusiTHEIE TPUPOIHO-
KJIHUMaTHu4eCKUe YCJIOBUS; PeCYPCHBIN ITIOTEHIIMA; YHUKaIbHOe reorpadudecKoe II0JI0XKeHNe,
MIOJIy4YUBIIINE B Ha3BaHUe «BOPOT CeBepHoro KaBkasa»; pa3BuTas TpaHCIOPTHAasA UHPPACTPYKTypa;
pa3BuTas ceTh 00Pa30BaTEIbHBIX U HAYYHBIX YIPEKIEHUN, HATUYNE BEICOKOTEXHOJIOTUYECKUX
ITPOU3BOACTB; BHICOKHM YPOBEHDb IIOTPEOUTEIECKOTO PHIHKA.

HWuBecTUIIMOHHAs cTpaTerusi POCTOBCKOM o6macTy (OPMHUPYETCS B COOTBETCTBUU CO CTpPaTeruei
COIIMaIbHO-3KOHOMUYEeCKOro pa3putusa mo 2020 roma, O6acTHOM mporpaMmoi «I'ocymapcTBeHHAs
nporpamma PocTtoBckou O6acTu «IKOHOMHYECKOE PA3BUTHE U MHHOBAIIMOHHAS 3KOHOMMKA Ha
2014-2020 roger»».

B HacTosIIIee BpeMsi, HHBECTUIIMOHHAS OesTeIbHOCTh, IBJISETCS 00513aTeIbHEIM KOMIIOHEHTOM
Pa3BUTUA COBpeMeHHOfI 9KOHOMUKMU. I/ICCJ'IeI[OBaHI/Ie WHBECTUIIMOHHOI'O KJIMMATad Ha TEPPUTOPUN
Poccum mpoeMOHCTPUPOBAJIO TOTPEOHOCTh IPUMEHEHMST HOBHIX ITOIX0MI0B K CO3MaHMUI0 YCIIOBUM IJIS
IIpUBJIeYEeHUA I/IHBeCTI/ILII/Iﬁ Y HOBOMY Ka4€CTBY paGOTBI PEruoOHaJIbHBIX YIIPABJIEHYECKUX KOMaH[. B
paMKax pelreHus: JaHHOU Mpo6seMbl OplJI0 pa3paboTaHo 12 1eseBrIX MOJeNel YIPOIIeHUs
IpoIleyp BemeHus OM3Heca U MOBLIIIEHNWSI MHBECTUIIMOHHON MTPHUBJIEKATEIbHOCTH CYOBEKTOB
denmepaluu 1Mo Hanbojiee BaKHBIM (aKToOpaM, BIIUSIONAM Ha YIIyYIlleHHe WHBECTUIIMOHHOTO
KJIMMaTa B PeruoHaxX, JaHHbIe MOeNN YTBePXKOEeHb U IPUHITE B POCTOBCKOM 00acTu. Momenu
comepxKaT IPOTrpaMMEI YIYYIIeHUS OCYIIeCTBIeHUS NesITeIbHOCTH CIIelHaIn3uPOBaAHHBIMUI
opraHaMHu IOCyHapCTBEHHOM BIACTHU B YPOBHE PeTHOHa, TaK U YIYYIIeHUs caMOi MHBECTHUIIMOHHON
CpemHhl IJis IPUBIeYEeHNsI HOBBIX CPEICTB M PA3BUTHS MaJIOr0 U CPEIHEero NpealpuHUMaTeIbCTBa.

OcCHOBHBIMU (haKTOpPaMHU, BIUSIOIIUMY Ha UHBECTULIMOHHEBIN KJIUMAT, CYUTAIOTCSA: YPOBEHD
PeCcypcHOTO, TPYLOBOTO U (PMHAHCOBOTO ITOTEHIIMANa; aAfMUHNCTPATUBHBIE OaphepHI 15 BEIXOAa Ha
PBIHOK, ITPOBOAMMAs HAJIOTOBAs IMOTUTHKA M Ka4eCTBO 3aKOHOMATe IbCTBA B cepe
HaI0r000JIOKEHNS; HaIUu4Yne Pa3BUTON MHPPaCTPYKTYPH! (TPAHCIIOPTHO-TIOTUCTUYECKOH,
ITPOM3BOACTBEHHOM); KaUYeCTBO IIPAaBOBOTO I10JII B MHBECTUIIMOHHOM cdhepe; MOMUTHYECcKas U
9KOHOMHYECKASI CTaOMIbHOCTh; CTEIEHDb MPABOBOU 3aIUTH 9KOHOMUYECKUX CyOBEKTOB;
OOCTYITHOCTDH (PMHAHCOBBIX ¥ KPEOUTHBIX pecypcoB. Cpenu mepedncIeHHEX (aKTOPOB 0Cc000e MEecTo
3aHMMaeT HaJIoroBasl CuCTeMa IroCcyIapCTBa.

B MPIpOBOfI IIPAKTHUKE BBIOEJIAIOT CIIEOAYIOIIe BUObI HAaJIOTOBOT'O CTUMYJIMPOBAHUA: HAJIOT OBBIE
OCBO60}KJI6‘HI/IH, HU3MEHEeHHNs CPOKa YIIJIIaThI HAaJIOTOB XM HAJIOTOBBIE CKHUIKH. B PocToBCKoO# 06acTu
HaJIOTOBad IIOOOEP2KKa BbIPDAXKaAETCsA B CJIIEOYIOIIUX HalIPaBJIEHUAX: JIBI'OTEI IIO HAJIOTY Ha UMYIITIECTBO
¥ HAJIOT'y Ha HpI/I6bIJ'IB OpFaHHSaHHﬂ. Hepe‘-II/ICHeHHBIe JIBTOTBI IIDUMEHUMEI [JId NHBECTOPOB B
nmepuon OKyImaeMOCTH MHBECTUIIMOHHOT'O IIPOEKTa, HO He fonee OsaTU JIeT, B TOM 4YHCIJI€e:

- II0 HAJIOTy Ha UMYIIeCTBO OpraHu3amui B pa3Mmepe 1,1%, B paMKax peanu3alid UHBECTUILIMOHHOTO
IIPOEKTa, HO JaHHas CTaBKa He PacCIpPOCTPaHsIeTCs Ha UMYIIECTBO, B3ITOE B apeHY;

- OpraHu3alluy, Peaynu3yIollie NHBECTIPOEKTH C 00beMOM KallUuTaIbHEIX BIokeHu 300 MITH.
pyOneit u 6omee 0CBOOOXKAAIOTCS OT YIIJIATHI HAJIOora Ha UMYIIIeCTBO OPTraHU3AINH.

ITpedepeHIys IO HAIOTy Ha TPUOBUIL PACTIPOCTPAHSIETCS OJIS OPraHU3allui, KOTOPHIE
COOTBETCTBYIOT CJIEAYIOIIUM KPUTEPUSIM:

- MHBECTHIMOHHAasA OesATEJIbHOCTH OCYIILECTBIISAETCSA Ha TEPPUTOPUHN PocToBckou 06TI8.CTI/I,'

- ob1IecTBEHHAS OpPraHU3allus WHBAJIMIOB UM OpPTaHu3alts, YCTaBHOM KaIllnuTaa KOTOPOM
IIOJTHOCTBHIO COCTOUT M3 B3HOCOB COLIMAIbHBIX YUpPEXKOeHU UHBaIULOB;



- OpraHu3alliy YTOJIOBHO-UCIIOJIHUTEJIbHONW CUCTEMBI, UCIIOJIHSAIONINEe HaKa3aHUsd;
- CMH, nmonurpadrudeckass KOMIaHUS.

[I71s1 JaHHBIX MPEONPUITUN CTaBKa HaJjlora Ha IPUOBLIb, YIIJIaunBaeMasi B 00JIaCTHOU OIOmXKeT
coctaBusaeT 13,5%.

B pamMKax pa3BUTUS WHBECTUIIMOHHOMN IIPUBIEKATEIbHOCTY Ha MYHUIUIIAJIbHOM YPOBHE TaKXkKe
CO3aHbl HAJIOTOBBIE JIBI'OTHL: [0 3eMeJIbHOMY HaJIOTy U 110 HAJIOTy Ha UMYIIECTBO (PpU3UIECKUX JIUII.
,]:[aHHbIe JIBT'OTHI IIPEJOCTABJIAIOTCSA MHBECTOPAM Ha YCJIOBUAX U B IIOPAOKE, YCTAHOBJIEHHBIX
3aKOHOOATeJILCTBOM O HAJIOTaX U C60an, MYHULIUIIQJIBHBIMA HOPMATWUBHBIMU IIPDABOBBEIMU aKTaMU U
3aK/II0YEHHBIM MHBECTUIIMOHHBIM COTJIAIIeHUEeM. [IJIg mOJIydeHus IbIOT Ha MyHUITUIIAJIBHOM YPOBHE
HeoOXOIMMO BECTH Pa3[leIbHEIN yYeT Pe3yIbTaTOB 10 UHBECTUIIMOHHOMY ITPOEKTY (H0XO0H0B,
pacxonoB U pUHAHCOBHIX PE3YILTATOB).

HecMoTps Ha CyILIECTBYIOIIYIO CUCTEMY IIOOOEPKKY WHBECTOPOB, B PETrMOHE Ha3pes psif mpobiiem,
KOTOpble HEOOX0OUMO pellaTh. B yacTHOCTH, B chepe Hanoroo610keHus, He0OXOOUMO BHECTHU
M3MEeHEeHUs B 3aKOHOJATeJIbHYI0 0a3y, KOTOphe OBl pacUIMPUIN TOCydapCTBEHHbBIE TapaHTUN U
rnepedeHsb npedepeHIuil 11 UHBeCTOPOB. [T0CKONIBKY CYIIeCTBYIOIIass Mepa CHUKEHUS HaJIOTOBOM
Harpy3KW, B paMKaX CYLIEeCTBYIOIIEr0 IPeIoCTaBIeHUs IbTOT 110 HAJIOTy Ha UMYIIIeCTBO U HaJIOTy Ha
pubBLIIbL He cltocoOHa KapAuHaJIbHEIM 00pa30oM IIOCIIOCOOCTBOBATh IIPUTOKY UHBECTOPOB.
Heo6xonuM aHamu3 HHBECTULIMOHHOM MOJIMTUKN COCETHUX PETHMOHOB, C BO3MOXKHOCTBIO ITIEPEHATh
HauboJlee yCIeUHLIN onbIT. Tak, HanpuMep, B KpacHogapckoM Kpae JIbIOTHOe HaJloroo0JIoXKeHue
MMYyII[eCTBa UHBECTOPOB BKJII0YaeT IIOJTHOEe OCBOOOKIOEeHNe OT BBIIJIAT II0 JaHHOMY HaJloTy, Ha
IIepuon OKyIlaeMOCTH IIPOEKTa.

PriHOYHas1 9KOHOMMKA IO3BOJISIET UCIIOIb30BaTh MHOTHE WHCTPYMEHTH 1 METOLBI CTUMYIUPOBAHU S
WHBECTHUIIMOHHOM OEeSITEIbHOCTHU U HapallluBaHUs 00beMa WHBECTUIMOHHEIX TOTOKOB, HO
3HA4YUTEJIbHOE MeCTO IIPUHAAJIeKUT TaKOMY WHCTPYMEHTY, KaK Hajlorosas cucreMa. Ha
COBPEMEHHOM 3Talle TOCygapCTBeHHas MOJIUTUKA 110 UCIOJIb30BaHUIO0 UHCTPYMEHTapusi HaJI0r0BOTO
peryIupoBaHus U CTUMYJISAIIUY [OIXKHA OBITh afaliTUpOBaHa K HEITIOCTOSHCTBY 9KOHOMUYECKOMU
Ccpenbl U HOBBIM 9KOHOMMUYECKUM peanusaM. CorjlacoBaHa C pacTyIIUMU TOTPEeOHOCTAMU
MIOTEHIIUAJIbHLIX UHBECTOPOB, MHBECTUIIMOHHAS IIOJIMTUKA [OJI2KHA CO3[aBaTh KOM(MOPTHLIE YCIOBUSI
oJig IpefnpuHUMaTeslel BHyTPU peruoHa.
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