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AHHOTANUA

B cratpe npoBoAMTCA KpaTKUM aHAIU3 COBPEMEHHOI'O COCTOSHUS WHBECTHUIMOHHOU
nesTenbHOCTH B Poccuu m 00603HavaeTcss HEOOXOAMMOCTh MPUMEHEHHsI HaJOT OBBIX
MHCTPYMEHTOB Il CTUMYJIMPOBAHUSI MHBECTULIMOHHOM akTuBHOCTU B MT-oTpaciu.
OmnuceiBaroTcs 0apbepbl, NPENITCTBYOMINE 3(PPEKTUBHOMY TPUMEHEHUIO HAJIOTOBBIX
UHCTPYMEHTOB Uil  CTUMYJIMPDOBAHUSI MHBECTULMOHHOM  JESITEIBHOCTH, W

npeajararoTcsa MEphbl 10 YCTPAHCHUIO 3TUX 6apl>ep0B.
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Abstract

The article provides a brief analysis of the current state of investment activity in Russia
and identifies the need to use tax instruments to stimulate investment activity in the IT
industry. The barriers preventing the effective use of tax instruments to stimulate
investment activity are described, and measures to eliminate these barriers are

proposed.
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HasoroBass monurtuka CTpaHsl SABJIAETCS OJHUM U3 KOMIIOHEHTOB CHUCTEMBI
YIOPaBIEHUS JEATCIBHOCTBIO IPEANPUATHH, CTUMYJIUPOBAHUA HKOHOMHUYECKOIO
pocra, a TaKKe IIOBBIIICHWS YPOBHS WHBECTULMOHHONW AaKTUBHOCTH B CTpaHE.
Pe3ynpTaThl ¥ BBIBOJBI HAYYHBIX HCCIEIOBAHWN MOATBEPIUIN I€I€CO00pPa3HOCTD
HAJIOTOBBIX JIBI'OT JUJII WHBECTULIMOHHOW NESITENbHOCTM KoMmnaHui. B wacTHOCTH,
O0COOEHHOCTh MHCTPYMEHTOB HAJIOIOBOI'O CTHUMYJMPOBAHMS, TAKMX KakK IOJUTHKA
aMOPTH3aLIMH, 3aKJIFOYAETCS B TOM, YTO BIIMSIHUE HA UHBECTULIUU MO-TIPEKHEMY UMEET

Oospllloe 3HaueHHWe. B TO ke BpeMiA JHMHAMHKA HHBCCTHIIMOHHOI'O IIPOHCCCAa B
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Poccuiickoit deneparuy moka3bIBa€T, YTO UCIIOIB3YEMbIE B 3TOU chepe MEXaHU3MbI
Hen((HEKTUBHBI U B 1IEJIOM HE TTOMOTAIOT MPEOJI0JIETh KPU3HC.

Takue (axTopbl, KaK dTanbl )KU3HEHHOTO IUKJIA OpraHu3aluii, OYeHb CHJIBHO
BIIMAIOT HA WHBECTULHMOHHOE IIOBEACHUE KOMIIAHWUN, BHIBI SKOHOMHYECKOMN
NEeSATeTLHOCTH, OOIMEe YPOBHU KOPIOPATHUBHOI'O HAJOTOOOJIOKEHUS, pa3zMmep
KOMIIAHUM. OJTO O3HAYAET, YTO HAJIOTOBBIC CTUMYJbI I MHBECTULHN JOJKHBI
OCHOBBIBaTbCsSI Ha JIU(PDEPEHIIMPOBAHHBIX HHCTPYMEHTAX, KOTOPBIE YUHUTHIBAIOT
KOPIIOPATUBHYIO Cpey.

[lo MHEHMIO nOpeanpUHUMATENICH, HWHBECTULIMU B PocCcHIO OrpaHUYEHBI
BBICOKOM  CTEIIEHBIO  HEOIPEIAEIICHHOCTH, a WHBECTUIMOHHBIE PHUCKHA  HE
KOMIIEHCUPYIOTCA OXKUIJAEMOM JOXOAHOCTBIO. JTa MO3UIUS YETKO OTPAKEHA B
pPEryJISIpHBIX ~ ompocax  oOmecTBeHHOro MHeHus Poccrara.  BoibmmHCTBO
PECIIOHIEHTOB MOAYEPKUBAIOT, YTO HEONPEAEIEHHOCTh SKOHOMUYECKON CUTYalluH B
CTpaHe SBJISIETCS HauboJiee BaXKHBIM OIpaHUYCHUEM UHBECTUIIMOHHOM JIEATEIIbHOCTH.
CornacHo pe3yabTaTaM MOCHEAHNUX HECKOJIBKHUX JIET, 3TO B MEPBYIO OYEPEAL CBI3aHO
C BBICOKMM YPOBHEM HWH(QIISIIIUK, HEXBATKOM YUCTHIX (DMHAHCOBBIX PECYpPCOB,
VHBECTHUIIMOHHBIMU PUCKAMH U BBICOKOM JTOJIEH KOMMEPUYECKUX KpeauToB. Enie oqHa
CBSI3aHHAsl C 3TUM MpoOiemMa MJii WHBECTUIMOHHON NESITEIbHOCTH POCCUUCKUX
KOMITAHUW — OTCYTCTBHE (DMHAHCHPOBAHUA. B 4acCTHOCTH, OCHOBHBIMU (haKTOpamH,
OrpaHUYMBAIOIINMU UHBECTULIMU B Pocculickyto Denepanuro, CAMTAIOTCA OTCYTCTBUE
COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB, BBICOKHE IMPOICHTHBIE CTaBKU IIO
KOMMEPUYECKOMY KPEAUTY M CIOXKHBI MEXaHU3M TMOJYyYEHUS KpPEOWUTOB JJIs
peanu3aiy UHBECTULMOHHBIX MPOEKTOB.

B nocneanue roasl Hab01a710Ch YBEIUUYEHHE 00beMa HHBECTULIMM B OCHOBHOM
karmTal B Poccun. Tak, B 2018 1. 00beM HHBECTHIIMM B OCHOBHOM KaITUTAaJl COCTABUII
17 782 muipa. py0., a B 2020 r. HECMOTpsI Ha TO, YTO 3TO ObUT MEPUOJ KpHU3HUCA, O0BEM
uaBectunmii cocraBmwi 20 118 mapa. py6. Tem He menee, Bkinaa naBectunuii B BBII
OCTaeTCs OTHOCHUTENLHO CTAOUIBHBIM M KojeOsercs B npeaenax 17-19 %. Jlanusbrii

(dbakT TOBOPUT O TOM, YTO WHBECTUPOBaHUE B OOJBIIOM OOBEME B HAIllel CTpaHe
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OCTaeTCs BBICOKO PHCKOBAaHHBIM, TaK KaK /I OBICTPOl OKYIIaeMOCTH WHBECTUIIUNA
0OOPOTHBIN KaNUTaJl JOJDKEH ObITh HAMHOT'O OOJIbIIIE.

CrarucTrka moKa3bIBaeT, YTO UHBECTHUIIMH PACIIPEACIISIOTCS HEPABHOMEPHO 10
ctpaie [6]. Tak, nHaumOonpmiuii 00beM (GUHAHCHUPOBAHUS HAIMpPaBISIETCS B
Hentpanbubiii @O, a umenHo B MockBy 1 MockoBckyto o0nacTs — okosio 31,2 % ot
o0mero o0beMa MHBECTUIIMH. 3HAYUTENbHBIM O00bEM HMHBECTHUIIMN  TakKXKe
HarpaBisiercss B Ypanbckuiik @O, Cesepo-3amamnsiii @O u IlpuBomxckuit @O.
Hecmotps Ha yBennueHue o0beMa MHBECTUIMN BO BCEX PErMOHAX CTPaHbI, MOXKHO
ceNaTh BBIBOJ O KpaiiHEe HEPaBHOMEPHOM pacTpeeieHIH (PMHAHCOBBIX PECYPCOB TIO
CTpaHe, YTO MPUBOJIUT K YIIYUIICHUIO COITUAIIBHO-DKOHOMUYECKUX TTOKa3aTeNIel OHUX
PErMOHOB W YXYIUIEHUIO TIOKa3arened B JAPYrMX, MEHEEe WHBECTULUOHHO-
MPUBJICKATEIHHBIX.

Takxe cTOUT OTMETUTH TOT (aKT, 4TO OOJbIIAS YACTh MPUBICYEHHBIX CPEACTB
B CTPYKTYpPE MHBECTUIIMH MPUXOAMUTCS HA OrojxeTHbIe cpencta — 19,1 % B 2020 r.
[4]. TTpu sTOM HaOMIOAETCS TEHACHIIMS K YBEIUYCHUIO JAHHOTO MTOKA3aTeIs.

HawnGonee nHBECTUIIMOHHO-TIPUBIICKATEIIBHBIMUA OTPACIISIMUA OCTAFOTCS TOOBIYA
MOJIE3HBIX MCKOMAEMBIX, TPAHCIOPTUPOBKA ¥ XpaHEHHE, OOpadaThIBAIOIIUE
npou3BoAcTBa. HauMeHbInii BKJIaJ BHECTU MPEANPUSITHI OOIIECTBEHHOTO MUTAHMUS,
JESTENbHOCTD AJIMUHUCTPATUBHAS, IEATEILHOCTH B 00JIACTH KYJIbTYPHI U CIIOPTA U JIP.
IIpu stom B 2020 r. HaOMIOJATOCH yBENMYEHHUE OObeMa WHBECTHIIMHA B OTpaciu
nH(pOpMaIMK U CBSI3U, YTO OBLJIO BBI3BAHO POCTOM CHpOca Ha HU(PPOBBIE YCIYTU U
YBEIUYEHUIO BAKHOCTHU MO3UIIMOHUPOBAHUS YAATIEHHBIX (DOPMATOB IMOJIH30BATEISIMU
JUTSI TIOTYYEHUS YCIIYT.

B 2020 r. B IT-oTpacns 6pu10 wHBeCTUpOBaHO 869,4 Mipa. pyO., U B 1EIOM
HAOJIIOaeTCsl POCT JAaHHOTO MokasaTens. OMHAKO CTENeHbh U3HOIIEHHOCTH OCHOBHBIX
donnoB UT-pennpusaTuii 3HAYUTEITHHO MPEBBINIAECT CPEIHEE 3HAUCHUE 10 CTPAHE — B
CpPEIHEM CTEIeHb U3HOIIEHHOCTH OCHOBHBIX (hoHI0B B Poccuu coctaBnser 39,0 %, a

CTEIEeHb U3HOIICHHOCTH OCHOBHBIX (oHa0B B M T-orpaciu — 59,9 % [5].
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2020 r., xorma Bo BceM mupe OymeBana nanaemuss COVID-19, nan Tomdok k
nanpHelmeMy u Oonee ObicTpomy paszButuio |T B Poccum u Bo BceM Mmpe, 4TO
o0yCIIaBIMBaEeT HEOOXOUMOCTh POcTa (PMHAHCUPOBAHUSA B 3TOM 001aCTH.

[Ipu 5TOM UMEHHO MpPaBUTEILCTBO CTpPaHbl HUrpaeT Hauboliee BAXKHYIO U
BEAYUIyI0 pOJb B CO3MaHUU IU(GPOBON Cpeapl, TaK Kak caMO SBISIETCA W
pa3paboTunKoOM, u norpeduTenem nH()OPMAITMOHHO-KOMMYHHUKAITHOHHBIX
texHonoruit. [{udpouzaius SKOHOMHIECKUX OTHOIICHUN OKa3bIBA€T CYIIECTBEHHOE
BIMSHUE Ha WHBECTHUIIMOHHYIO NESITEIbHOCTh, @ HHBECTHUIIMH, B CBOIO OYepeb,
OIPENENSIOT Pa3BUTHE IU(PPOBBIX TEXHOIOTHH.

CymiecTtByeTr ocTpass HEOOXOIHMMOCTb B  BBISIBICHHU  CYIIECTBYIOLIUX
NPEnsITCTBUA B 00JACTH HAJIOTOBOT'O 3aKOHOJATENhCTBA U (OPMYITHUPOBAHUU
HAJOTOBBIX JIBTOT IS pa3padOTKM M peaju3alldd MPOJYKTOB B 001acTH
MH(OPMAIMOHHBIX TEXHOJOTUN C IENbI0 YBEIMYEHHS JKCIOPTa YCIYT C BBICOKOM
100aBJIEHHON CTOMMOCTBIO, a TAKXKe JIJIsl CTUMYJIMpPOBaHus pa3Butus | T-orpaciu.

HamnoroBeie JBbroThl SIBISIOTCS OCHOBHBIM HHCTPYMEHTOM  HAaJOTOBOTO
CTUMYJIMPOBAHUSI WHBECTHIIMOHHOW neATenbHOCTH. ONHAKO Ha JaHHBIA MOMEHT
CyIIEeCTBYET psaa (PakTOpoB, MPEnsATCTBYIOMUX A(H(HEKTUBHOMY HCIOIb30BAHUIO
HAJIOT'OBBIX JIBTOT B IEISAX CTUMYJIUPOBAHUS MHBECTUIIMOHHON nesrenbHocTH B UT-
OTpaciu:

1) oTcyTCcTByeT cHCTEMa OTCJICKUBAHUS OCBOOOIMBIIUXCS B IPOIECCE
NPUMEHEHHUSI HAJIOTOBOM IIbIOTHI JCHEXKHBIX cpeacTB. CpencTBa, OCBOOOKIICHHBIC
Omaromapss JbIOTHOMY HaJlOrOOOJIOKEHHMIO, HE MAYT HA HHBECTHIMOHHYIO
AESITENbHOCTD, a HCIONB3YIOTCS B JIMYHBIX WENAX MPEANPUATHI, YTO HE MOXKET
KOHTPOJIUPOBATHCSI IPABUTEIHCTBOM;

2) OTCYTCTBYeT eIWHas METOJMKa OICHKH 3(P(EKTUBHOCTH NPUMCHEHUS
HAJIOT'OBBIX MHCTPYMEHTOB JJIsI CTUMYJIUPOBAHUSI HHBECTUIITMOHHOM JIeITebHOCTH. B
HAJIOTOBOM 3aKOHOJIAaTEJIbCTBE CTPAHBI HE MPE/ICTaBI€Ha METOAMKA OLIEHKH, TAaKXKe HE
yKa3aH opraH, KOTOPbI JOKEH MTPOBOJIUTH 3TY OLIEHKY. Kaxblii pernoH UCIIONIb3YET

COOCTBEHHYIO METOJMKY, pa3padarbiBas CBOM KpUTEpUU 3PHEKTUBHOCTH HAJIOTOBBIX
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MHCTPYMEHTOB. OJHAKO 3TO HETaTUBHO CKa3bIBa€TCAd Ha OLICHKE 3(P(PEKTUBHOCTU
HQJIOTOBBIX MHCTPYMEHTOB Ha (eIepaJlbHOM YpOBHE U3-3a Pa3pO3HEHHOCTU
pe3yibraros [1];

3) TONBKO HEOOJIBIIOE KOJIMYECTBO MPEANPHATHH HCIIONB3YIOT HAJOTOBBIC
JBrOThl. OTO BBI3BAHO HAJUM4YMEM OOJNBIIOrO  KOJHWYECTBA OaphepoB MU
OIOPOKpPAaTUYECKHUX MPENOH, KOTOpPblE HE MO3BOJISIOT MPEAUPHUATHSAM HCIOIb30BAThH
HAJOroBbI€ JBIOTHL. Takxke 3TOT (PaKkTOp BBI3BAH HU3KOM 3aHMHTEPECOBAHHOCTHIO
MHBECTOPOB B OOpaIleHUH K HaJOTrOBBIM JIbI'OTAaM H3-3a UX HEOUYEBHMJIHOM MOJIb3bI U
CJIIOKHOCTSIMHM B TIOJTBEPKACHUHU PABOMEPHOCTH UCIIOJIb30BAHUS JIBIOTHI.

Takum 00pa3oM, CTaHOBUTCS OYEBUAHBIM, UYTO OCHOBHBIM METOIOM
COBEPLIECHCTBOBAHUSI HAJIOTOBBIX MHCTPYMEHTOB CTUMYJIMPOBAHUS WHBECTULMOHHOW
nestensHocT B UT-oTpacnu siBisieTcss yCTpaHEHHE INEPEUrCIeHHBIX OapbepoB. A
UMEHHO:

— HEOoOXOJIUMO YETKO€ M 3aKOHOJATENbHO 3aKpeIuieHHOe (PopMylMpOBaHUE
METO/IOJOTMYECKOM 0a3bl Juisi OLEeHKH A((HEKTUBHOCTU MPUMEHEHHUS HaJIOTOBBIX
WHCTPYMEHTOB [JIsl CTUMYJMPOBAHUS MHBECTULIMOHHOMN AesTenbHOCTH. Hanoroswiid
KOJEKC SIBJSIETCS MEPBBIM M OCHOBOIIOJAraloIIMM 3BEHOM B LEMOYKE YIPABIICHHS
HAJIOTOBOI TMOJUTUKON B CTpaHe, a MOTOMY MMEHHO C HEro HeoOXOJWMO HadaThb
COBEPILICHCTBOBAHUE HAJOrOBBIX HMHCTPYMEHTOB. Ilpu QopmupoBanuu eauHON
METOJUKH, C SICHBIMU KPUTEPHUSIMHU U TMOKa3aTeasiMu 3()(PEeKTUBHOCTH HAIOTOBOU
HIOJIUTUKH OYyZeT BO3MOXKHA €€ OI[CHKA U BBISBICHHE CJIA0BIX M CHIIbHBIX MecT [2];

— CO3J]aHME CUCTEMbl MOHUTOPUHIA HAJOIOBBIX JbIOT. B COBOKymHOCTH
METOJMKA OLIEHKM M CHUCTEMa MOHUTOPUHIA MOMOI'YT IPaBUTEIbCTBY MPUHUMATH
pElIeHHs] MO MOBOAY CYIIECTBYIOIIMX HAJIOIOBBIX HHCTPYMEHTOB U JOCTOBEPHO
OLICHUBATh YOBITKU OIOJKETa OT HAJIOTOBBIX JILIOT U NpedepeHLnii;

— TMpPUBJIEYECHHE HMHBECTOPOB 3a CYET YNPOIIEHUS MNPOLEAypbl MOIYYEHUS
JBIOTHl ¥ Pa3bsCHEHUS MO MOBOAY MPEUMYIIECTB MPEMAJIaraéMbIX JbIOT UHBECTOPY.
HanoroBele 1broThl HE JOJKHBI OBITh ITUPOKOMACIITAOHBIMU, OAHAKO U CIIOXKHOCTH C

HX HUCIIOJIB30BAHHUCM HC JOJIZKHBI OTTAJIKHMBATh CCPHC3HO HACTPOCHHBIX KHBCCTOPOB. B
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3aKOHOJATENbCTBE JIOJDKHBI OBITh 3aKpEIJIEHB U OMHCAHBl IPEUMYIIECTBA

MIPUMEHEHUS TOM WIIM MHOM JIbIOThI, MEXaHU3M U YCIIOBHS €€ IPEAOCTABICHUS.
Takum 00pa3om, HAJIOTOBOE CTUMYJTUPOBAHNE HHBECTUIIMOHHOM JIEATEIbHOCTH

B UT-orpaciu B Poccun HEBO3MOXKHO 0€3 co3/laHus HOBOTO, Oojiee 3(PPEeKTUBHOrO

MCXaHHU3Ma YIIPaBJIICHUS HAJIOI'OBBIMU MHCTPYMCHTAMMU.
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