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MPUHATUE 3AKOHA CAMAPCKOM OBJIACTH OB
MHBECTHIIMOHHOM BBIYETE KAK HHCTPYMEHT CO31AHUSA
INPUBJIEKATEJIBHOI'O HHBECTUILIMOHHOI'O KIIMMATA

T'onuaposa A.H.!
CamapcKuii roCy1apCTBEHHBIM SKOHOMUYECKHii yHuBepcuTeT, I. Camapa

Knroueevie cnosa: niHBeCTULIMOHHBIN KiuMat, Camapckas 00J1acTh, perMOHATbHBIN
3aKOH, MHBECTUIIMOHHBIN HAJIOTOBBIN BHIUET, HAJIOTOBBIC JILI'OTHI.

Ha Ttepputopun Camapckoit o00nactd NpPOBOAUTCA  TOCIEAOBaTEIbHAS
LeJICHANIpaBICHHAas TMOJMTUKA TI0  CO3JaHUI0 KOM(OPTHON  pernoHaIbHOM
WHBECTUIIMOHHOM CPEJIbI.

BPUO TI'ybepnatopa Camapckoii obOmactu  mutpuii  AzapoB B
MHBECTUIIMOHHOM TOCIAHUM 3asBWJI, YTO 3a MOCJIEIHUE 5 JIeT KapAUHAJIbHBIM
00pa3oM M3MEHWJICS MHBECTUIIMOHHBIN JauamadgT Camapckoil 00IacTH, MpoOBeICHA
OorpomHas padoTa 1o yJydlleHUIO YCIOBUI BeieHus Ou3Heca B pernoHe. Taxxke Obuia

'Crynent 3 kypca MHcTUTYyTa cucTeM ynpasieHus. Hayunsiii pykoBogutens: llatanosa T.H., ZJOKTOp 5KOHOMHYECKHX
HayK, npodeccop kapeapsl IKOHOMUKH MHHOBaNMKH CaMapCcKoro HaIMOHAILHOTO HUCCIIEeNOBATEIbCKOTO YHHBEPCUTETA
nM. akagemuka C.I1. Kopornesa.
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3amymieHa — MmacmrabHas — peopmMa  HMHBECTUIIMOHHOTO  3aKOHOJATENIbCTBA,
no3BoiuBIIas  cHOPMHPOBATH MHOTOKAHAIBHYIO CHCTEMY TOCYIapCTBEHHOM
NOJJIEP>KKU MHBECTULIUN B perruoHe. B Halry npaBoByI0 peaibHOCTh ObUIA BKIHOYEHBI
COBPEMEHHBIM  HOPMBI,  TMO3BOJSIIOIIME  pPEAIM30BATh  CAMBIE  CIIOXKHBIE
MHBECTULHOHHBIE TPOEKTHI: HWHBECTHUIIMOHHBIE MEMOPAHIAYMbl, CTPATETHUYECKUE
MHBECTULHOHHBIE MPOEKTHI, MEXAaHU3Mbl TOCYJAPCTBEHHO-YACTHOI'O MapTHEPCTBA,
rocyJIapCTBEHHBIE TapaHTUH, UHBECTUIIMOHHBIC HAJIOTOBBIC JILIOTHI 1 MHOTOE JIPyToe
[2].

B peiTHre MHBECTMLHMOHHOM MPUBJICKATEIIBHOCTU POCCUUCKUX PETMOHOB 32
2017 ron, pazpabaTsiBaeMoM perTHHToBbIM areHTCTBOM RAEX, Camapckas o6macth
10 YPOBHIO MHBECTUIIMOHHOTO KJIMMAaTa OTHOCHUTCS K rpyIie cyobekToB Poccuiickoit
denepanuu co CpeIHUM MOTEHIIMAIOM U MUHUMaJIbHBIM pruckoM. Kpome Camapckoit
o0JnacTu, B JJaHHYIO TPYIIIY BXOMAT eiie 5 pernoHoB — benropoackas, PocroBckas,
Hwxeroponackass ob6nactu, Pecnyonuku Tarapctan u  bamkoproctan. PeWTuHr
MHBECTULIMOHHOTO KiauMmata CaMapckoi 0OJacTH MOBBIIIEH BIEPBbIE 32 HECKOJIBKO
net: B 1998-2016 rogax pernoH BXOIWJI B TPYIIILY PETUOHOB CO CPETHUM MMOTEHIIMAIIOM
1 YMEPEHHBIM PUCKOM.

B peittunre wmHBecTMUMOHHOM mpuBiekarenbHocTn 2017 roga Camapckas
o0JacTh 1O YPOBHIO HWHBECTULIMOHHOTO pHCKa 3aHuMaer 19 wmecto, 1O
MHBECTULIMOHHOMY ToTeHuuany — 12 mecto cpeau 85 cyOwektoB Poccuiickoii
denepanum.

Mexny tem, B 2016 roay noj BIMSHUEM HETaTUBHBIX BHEIIHUX U BHYTPEHHHUX
(dbakTOpoB B peruoHe HaOI0/amach OTpUIATENIbHAS JUHAMUKA HWHBECTUIIMM B
OCHOBHOM KamnuTall.

Bcero B suBape-nekabpe 2016 roga Ha pa3BUTHE SKOHOMUKH U COIMATBHOU
cheprl Camapckoil o0mactu HUCHonb30BaHO 256,8 mupa. pyOnedl MHBECTULIMNA B
ocHOBHOM kamutan, unu 78,3% ot ypoBHsi 2015 roga. Ilo wroram 2016 roma B
CTPYKTYyp€ HHBECTUIIM B OCHOBHOM KamuTall MO HMCTOYHHUKAM (PUHAHCUPOBAHMS
OCHOBHY!0 4yacTh (61,2%) coctaBuiin COOCTBEHHBIE CPEACTBA OPraHU3ALIUN.

Ha o6mmit cnaj wHBeCTHIMIA B HAWOOJBIIECH CTEIICHH TOBJIMSIIO CHUKEHUE
KalUTaJOBJIOKEHUN B TaKUX 3HAYMMBIX BHJAaX HSKOHOMHYECKOW JAESTEIbHOCTU
peruoHa, Kak MpOM3BOJICTBO TPAHCIIOPTHBIX CPEACTB U 000PYAOBaHUS (MHBECTHUIINH
coctauid 39,1% ot ypoBHs 2015 roma), sHepretuxka (60,6%), MPOU3BOACTBO
HedrenponykroB (74%) m moObua mMoOJIE3HBIX HcKomaeMbix (92,6%), Xxumudeckoe
npou3BoACTBO (85,1%), Tpancnopt u cBs3b (78,4%), Toprosis (73,3%).

B cootserctBum ¢ Ilocnanuem Ilpesunenta PO B.B. Ilyruna ®eaepansHomy
CobOpannto  Poccuiickoii  ®eneparuun (12 nmekabps 2013 r1.) AreHTCTBOM
CTpaTerMuecKux WHULMATUB BeAeTcs pabota mo QopmupoBanuio HarmonamsHOTO
pelTHHra COCTOSIHUS HMHBECTHLIMOHHOTO KiMMara B cyObekrax Poccuiickoit
denepanum.

PelTUHT MO3BOJIIET YUYUTHIBATH OLICHKY OM3HECA MPAKTUKHU MPaBONPUMEHEHUS
u apdexktuBHOCTH peanuzanuu pedopm B pervoHax. PelTuHrom wusmepsiercs
COBOKYMHOCTb (DAKTOPOB, HAXOASIINXCS B KOMIIETEHIIMN PETMOHANIBHBIX BJIACTEH, T.€.
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(baKkTUYECKH OH OLEHMBAET HEMOCPEACTBEHHbIE YCHIIMS PETHOHAIBHOM BJIACTH IO
YIYYUIEHUK0  WHBECTULUHMOHHOIO  KiIuUMara. PEUTHHr  MO3BOJIUT  OLICHUTH
3¢ ()EKTUBHOCTD U TPOTPECC BHEAPEHUS MEPOIIPUSATUHN «IOPOKHBIX KapT» B PETMOHAX,
PernoHanbHOr0 WMHBECTMLMOHHOIO CTaHAApTa, MPOTPpaMM MOAJECPKKH MaJloro M
CpPEIHEero MPEeANPUHUMATENHCTBA U BBIBUTH «CJIa0ble MECTa» W JIydlllhe MPaKTUKU
[3].

K coxanenuto, Camapckas o6macts B 2016 rogy omycTtuiach Ha 65 MecTo B
HannonanbHOM pedTHHTE COCTOSIHUSI MHBECTUIIMOHHOTO KiiMMarta, Toraa kak B 2014
roay peruon Haxonwics Ha 14 mecte. B 2017 rony Camapckas 00iacTh Takke He
Bouuila B Ton-20 JMAMPYIOIIMX POCCHMCKUMX PETHOHOB IO  PE3yJbTaTaM
HannonansHOro peWTHHra, a TakKe HE nomnaia B MATEpKy auaepoB 1o [1DO,
BO3IUIaBWJIa KOTOPYIO, KaKk W B JIBa mpeAblayumx rona, PecmyOnmka TatapcraH.
Cnenyer otmetrutb, uto Pecnybmuku bamkoproctan u MopaoBus, a Takke
VYabsiHOBCKasi 00J1aCTh COBEPIIMIIM OIPOMHBIN PBIBOK, MOMAaB B JUAEPbl PEHTUHTA
COCTOSIHUSI UHBECTULIMOHHOTO KJIMMAaTa U3 ayTcanJepoB CIUCKA.

OgHUM W3 MHCTPYMEHTOB YJIYYILICHHS WHBECTULMOHHOIO KIMMaTa B
Camapckoii 06s1acTi MOTJI0 OBl CTaTh CKOpeiiiliee MPUHATUE PETHOHAIIBHOTO 3aKOHA,
YCTaHABIIMBAIOIIETO IPAaBO HA MPUMEHEHUE NHBECTULIMOHHOTO HAJIOTOBOT'O BBIYETA.

C 01.01.2018 1. Hanorosrii xonekc P® pomomnmics cratebed 286.1
«HBECTUITMOHHBIN HAJTOTOBBINM BbIYET» (3aKOoH 0T 27.11.2017 Ne335-d3). HoBmiecTBo
Oyzner nerictBoBaTh 10 31.12.2027 roga. Pacxonpl Ha MOKYNKY WJIM MOAEPHU3ALIUIO
OCHOBHBIX CpEICTB KOMIIAHUU CMOTYT MpodHuHAHCHpOBaTh 3a cueT Oroxerta. Ho
pelatb, BBOAUTH JIM BBHIYET HA CBOEH TEPPUTOPUH, OYAYyT PETMOHAIBHBIC BIIACTH.
[ToaToMy BOCHOJNIB30BATHCS JIBIOTOM MOXKHO OyJET TOJIBKO B TOM Cllyyae, €clid ee
YTBEPAAT B peruoHe. Ciaeayer OTMETUTh, YTO MHBECTULIMOHHBIA BBIYET CMOTYT TaKKe
MPUMEHSATH 000CO0JICHHBIE TIOIpa3/IeJICHUS] KOMIIAHUU HA TEPPUTOPHUH OOJIACTH.

KakoB e MexaHu3M JAeUCTBHUS 3akoHa? BbIYeT OEWCTBYET ISl OCHOBHBIX
CpeAcTB 3-7 aMOPTU3aUMOHHBIX IpyIi. Komanus, BOCIIOIb30BaBIIASICS BEIYETOM IO
BHOBb IPUOOPETEHHBIM OCHOBHBIM CpEJICTBaM HE OyJIeT HAYUCHATh MO0 HHUM
amoptuzanuio (.2 ct 256 HK) Ecnu xe mpeanpusitie UCHoib3yeT BbIYET B YaCTH
pPacxoJI0B Ha MOJICPHU3AIMIO, TO CTOMMOCTh 00BEKTa aMOPTU3UPYETCs O€3 yueTa 3TUX
pacxoos (1.7 ct. 286.1 HK)

NuBecTuunoHHbIA  BblYeT paBeH 90% OT mNepBOHAYAIBHOW CTOMMOCTH
OCHOBHOTO CpeCTBa MO0 OT MOJIEPHU3AMMOHHBIX pacxooB (m.2 ct. 286.1 HK) Ha
CYMMY BbIY€Ta YMEHBIIAECTCA HAJOT Ha MPHUObUIb, 3aUUCISIEMBbIA B PETHOHATIbHBIN
oromker (m.1 cr. 286.1 HK) Opnnako, cymecTByeT JUMUT MO CyMME BBIYETA,
BBEJICHHBIN /I TOT0, YTOOBI PETMOH MOT MOJY4YWUTh HE MEHEE, YEM CyMMa Hajlora
MCXOJI U3 CTaBKMU 5 MpPOUEHTOB. Pernonam laHo mpaBo i pacuera JIMMHUTA BBECTH
IPYTYyI0 CTaBKy. ECM BbIYET MpPEBBINIAET JIUMUT, TO BO3MOKHO YMEHBIINTh HAJIOT Ha
npuObUTL HAa CyMMY, paBHYI JUMUTY. OCTaTOK BblY€Ta MOXHO TEPEHECTH Ha
CIICAYIOIINE TMEPUOJIbI, €CIIM ITO HE 3alpeTUT PErMOHANIbHBIA 3aKoH. (1.9 c1. 286.1
HK).
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[Ipy KcroNb30BaHUM MHBECTULIMOHHOTO BbIYETA KOMIAHUS IOJIYYaeT IMPaBO
YMEHBILIUTh HaJIOr B enepanbHblil 0romkeT Ha 10% OT nepBoHaYaIbHOM CTOMMOCTH
OCHOBHBIX CpPEACTB WJIM PACcX0J0B Ha amopTu3anuto. [IpuueM Hanor B (penepanbHblii
OrO/IKET MOYKHO CHU3MTH JI0 HYJIsl. B KOHEUHOM UTOre NPEANPUATHIO IPEICTABISIETCA
BO3MOKHOCTb PO UHAHCUPOBATH 3a CUET (PeIepaIbHOTO U PETMOHAIBHOTO OIOJIKETA
100% pacxoa0B Ha OCHOBHBIE CPEJICTBA.

Heo0xoaumMo yuuThIBaTh, YTO IPUMEHATh BBIYET TOJIBKO K PETHOHAIBHOM YacTh
HaJora, a (peaepanbHyIo MIaTUTh NOJHOCTHIO, HENb3s. B cilyyae mpruMeHeHus IbroThl,
YMEHbIIIaTh HYXKHO Kak (elepajbHyl0, TaK W PETHOHAIBHYIO YacTh HaJlora Ha
pUObLIb.

[IpuMeHsATh BBIYET MOXHO C Hayaja rojia, a 0TKa3arbCsl OT HETO MOKHO yepes 3
roga. A eciu xkomnanus B 2018 roxy He Oyaer NpUMEHSTh BBIYET, TO HAYaTh
MOJIb30BATHCSA UM MOXKHO OyJIeT TobKo uepe3 3 roga. [Ipu aTom B yueTHOH MOMUTHKE
OPEIIPUITHS JTODKHO OBITH OTPAKEHO PELIEHUE O MPUMEHEHWU MHBECTULIMOHHOIO
BBIYETA.

Cnengyer OTMETUTB, YTO HE BIIPABE BOCIOJIB30BATHCA WHBECTUIIMOHHBIM
BBIYETOM CJIEYIOIIUE IPEATIPUATHS:

— YYaCTHUKH PETMOHAJIBHBIX NHBECTULIMOHHBIX IPOEKTOB;

— PE3UIEHTHI 0COOBIX SKOHOMHUYECKUX 30H;

— YYaCTHUKH CBOOOHON YKOHOMHUYECKOU 30HBI;

— PE3UIEHTHI TEPPUTOPUHN ONIEPEIKAIOIIETO COLUAIBHO-3KOHOMUYECKOIO Pa3BUTHS;

— HMHOCTPaHHbIE OPraHU3aL1H, KOTOpbIEC PU3HAHBI HAJIOTOBBIMU pe3uacHTaMu PO;

KOHCOJIMIMPOBAHHBIE IPYIIIbI HanoromiareabukoB (.10 cT1.286.1 HK).

[Tonsenem uroru. Tak Kakas k€ BO3MOXHOCTb ITPEAOCTABIIEHA PETMOHAIBHBIM

BJIACTSIM B OTHOILIEHUH WHBECTUIIMOHHOIO BbIYETA?

[TostHOMOYMS Yy HUX JOCTATOYHO LIMPOKHE:

— NPUHATH peleHue 00 UCHOJAb30BaHUU JHOO HEHUCNOIb30BAaHUM MEXaHU3Ma
MHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA B JAHHOM CyOBeKTe PD;

— KOHKPETU3HMPOBaTh KAaTETOPUM OCHOBHBIX CPEACTB, B OTHOLICHUMM KOTOPBIX
MIPEAOCTABIISECTCSA NN HET MHBECTULMOHHBIN BBIYET;

— YTBEpAUTH B paMKax HOPM, YCTaHOBJIEHHBIX B cTaThe 286.1 HK PD, cBOtO Benmnununy
MHBECTULIMOHHOTO BBIYETA,

— 3ampeTuTh  JAMOO0  pa3peluTh  MEPEHOC  OCTaTKa  HEMCHOJIb30BAaHHOIO
MHBECTULIMOHHOTO BbIYETA HA MTOCJIEIYIOLIME HAJIOTOBBIE ITEPUOIBI;

— YCTAaHOBUTH APYTHE YCIOBUS U OTPAHUYECHUS (HAIIPUMED, JIUTEIBHOCTh NEPHO/A,
10 UICTEYEHHH KOTOPOT0 MOKHO CHOBA MMPUMEHATh HHBECTULMOHHBIN BBIYET MOCIIE
OTKa3a OT HEro.

Ha cerogasmanii near B Camapckoidt 005acTH HE YTBEPXKACH 3aKOH 00
MHBECTULIMOHHOM BbI4eTe. OT TOro, HaCKOJIbKO B3BEILIEHHO MOJOMAYT PETHOHAIbHBIC
3aKOHOJATENM K TOJOXKEHHUSIM 3TOr0 3aKOHa, OyleT 3aBHCETh WHBECTUIMOHHBIN
kaumat Camapckoi obsactu Ha Onwkaiiniee necstuwierue. HyxHo npuaath 3aKoHy
oOpaTHYIO CUIY, YTOOBI MPEANPUATHS CMOIVIM IPUMEHUTh UHBECTULIMOHHBIN BBIYET
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npu pacyeTe Haymora Ha npuObulb ¢ 1 sHBaps 2018 roma, Tak Kak 3TOT 3aKOH
OJIHO3HAYHO YJIYYILIAET [0JI0KEeHNE HajloromiatensbmukoB (1.4 ct. 5 HK). B ycnosusix
INOJArOTOBKM HAILEr0 pPErMoHa K MpoBeneHuto YemnuoHata mMupa 1o ¢yrooy,
CYLIECTBEHHBIX OIO/DKETHBIX pacxojax Ha OJIaroycTpoicTBO M JajibHEMIIee
COJIEpP)KaHUE CIIOPTUBHBIX OOBEKTOB JTOCTATOYHO BEJIMK PHUCK, YTO PETMOHAJIBHBIE
BJIACTH HE 3aXOTAT JIMIIUTHCS BBINAJAIOIIMX HAJIOrOBBIX JA0X0J0B. OpHako,
[EPCIEKTUBA OJYYUTh OOJIbIIIE HAJIOTOB B Oy Iy1lIeM OT 0OHOBJIEHHOI'O IPOU3BO/ICTBA
Ha TeppuTopun CaMapckod 00JIACTH M YJIYYIIEHWs WHBECTULMOHHOIO KJIMMaTa B
pPErMOHE JOJDKHO CTaThb CTUMYJIOM Il KaKk MOXHO CKOPEWINEro MpHHITHS
PETHOHAIILHOTO 3aKOHA 00 MHBECTUIIMOHHOM HAJIOTOBOM BBIUETE C BBHITOJHBIMH JIJISI
HaJIOTOIUIATEIbIIUKOB YCIOBUSIMH.
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B ycnoBusix pa3BuTHsS (PUHAHCOBO-3KOHOMHUYECKOTO KpHU3HCa — MHOTUM
OpeAnpusITasIM TpeOyeTcss TOoMOIlb B cOepeKeHUH COOCTBEHHOro Ou3Heca.
CoBpeMeHHbIE TpeANnpuHUMATENM Bce OoJibllle  OOpallaloT BHUMAaHUE Ha
WHCTPYMEHTHI BHYTPEHHETO W BHEIIIHETO PETYJIMPOBAHMS M BO3JICUCTBUS Ha OWM3HEC.
Bo BHUMaHue TPUHUMAIOTCS: YCIOBUS IUIATEKECIIOCOOHOCTH, COONIOACHUE
(hMHAHCOBOM CTpaTEruy U MEXaHU3MBI €€ peanu3anuu, (PMHAHCOBas CTAOWIIM3AIUS 1
(hMHAHCOBO-KOHOMUYECKHUH IMOTCHIIMAN. BEITTOTHEHNE 3THX YCIIOBHM TapaHTUPYET U
o0ecreunBaeT MPEeANPUATHIO IETOBYIO U PHIHOYHYIO JIMKBUIHOCTh, @ 00€CTIeUnBACTCS
OHA 3a CYET MPOBEJCHUS KOMIUIEKCHOTO (DPMHAHCOBOTO aHa/M3a, OCHOBAHHOTO Ha
pacuere Ko3(phUIMEHTA IIJIATEKECIIOCOOHOCTH: TEeKyIleH, KodPUIIMEHT yTpaThl,

'CrynenTka 3 Kypca HHCTHTYTa CHCTeM ynpasieHus. Hayunslii pykosoauTens: lllaranosa T.H., T0KTOp 5KOHOMHUYECKHX
Hayk, npodeccop kapeapsl IKOHOMUKN HHHOBaNKH CaMapCKOro HaIMOHAILHOTO HCCIIEN0BATEICKOTO YHHBEPCUTETA
nM. akagemuka C.I1. Koponesa.
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