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Kpacnosipckuii punuan @I'OBY BO «DuHaHCOBBIN YHUBEPCUTET
nipu [IpaBurtensctBe Poccuiickon denepanum»

r. Kpacnosipck, KpacHosipckuii kpai

HAJIOTOBOE CTUMYJIMPOBAHHUE
WHBECTHUIIMOHHOM JEATEJBHOCTHU

AHHOmMayua: 015 HACMOoAWEe20 8peMEeHU XapaKmepHo CMpemMumenbHoe pa3eu-
mue pe2uoHAIbHOU UHBECTUYUOHHOU 0esimelbHOCmU, 20e 00buloe BHUMAanue Yoels-
emcsl NOBbIULEHUIO UHBECTUYUOHHOU NPUBLEKAMENTbHOCIU U CO30AHUI0 O1a2onpusim-
HO20 UHBECTMUYUOHHO20 KAUMAMA Meppumoputi KOHKpemnozo cyowvekma Poccutickoul
Deodepayuu. [nsa oocmudicenuss 3mux yeneu 20cyoapcmeom NpeoCmasisaemcs MHO-
HCECMBO UHCMPYMEHMO8, Cpedu KOMOPbIX 0COOEHHAs POlb NPUHAONEHCUM HA020-
80OMY CIUMYIUPOBAHUIO UHBECMUYUOHHOU Jesmenvrocmu. Ilocpedcmeom Hano2o06wix
UHCMPYMEHMO8 20CYy0apcmeo 0Ka3vlédem HAnpaesidiowee 8o3oelicmsue Ha 00vem
UHBECUYULL 8 CIMPAME2UYEeCKU BANXCHbIE OMPACIUu poccutickou skoHomuku. Coenan
861600 O MOM, YMO YIYYULEHUIO UHBECTUYUOHHOU NPUBTEKAMETbHOCMU MePPUMOpUlL
cnocobcmeyem KOMNIEeKCHOe NpUMeHeHUe MEeXaHUu3MO8 HAl0208020 U AOMUHUCIPA-

MueHO2O xapaxkmepa.

Knrwueswie cnosa: UHeECMUYUOHRHAA deﬂmeﬂbnocmz), HaAjlocoeoe cmumyaupoesa-
HUe, UHBECMUYUOHHAA npuelekamejlbHoCcmay, MHGQCWUI/;UOHHbZIZ Kiumam, 3KOHoOMu4e-
CKoe paseunmiue, npasoeoe pecyiuposarue, HAjl10206ble UHCMPYMEHMDbL, ocobas dxo-

HoMuUu4YecKas 30HA.

DKOHOMHUYECKOE Pa3BUTHE TOCyJapCcTBa HEBO3MOXKHO MPEACTaBUTH O€3 MHBE-
CTUITMOHHOMW JIESITEILHOCTH, YTO B TIEPBYIO OYepeb 00YCIOBICHO MOTEHIIMAIOM Pa3-
BUTHSI SKOHOMUKH TTOCPEJICTBOM TIPOIECCOB MHBECTUPOBaHMs. CTaTHCTUUECKHUE JTaH-
HBIC CBUCTEIBCTBYIOT 00 aKTUBHOM POCTE MHBECTHIIMA B OCHOBHOW KamuTas, 00beM
koTopbix 1mo utoram 2023 roma coctaBun Oonee 34 TpaH pyOiei, 4TO MPEBHIIIAET

CyMMBbI UHBECTULIMI B MPEIBIAYIIHE TOBI.
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DKOHOMHYECKAS CYIIHOCTh NHBECTULIMOHHOM JE€ATEIbHOCTH NPOSBIIAETCS Yepes3
(YHKIMH, KOTOpBIE BBITIOJHIIOT UHBECTUIMU B COBPEMEHHBIX yclioBusax. [Ipexne
BCEr0 MHBECTUIIMOHHAA JIEATEIBHOCTh 00ECIICUNBACT PAa3BUTHE HIKOHOMUKH HA MHK-
pPO- U MAKpPOYPOBHE: OTJEIBHO B3STHIX XO3SMCTBYIONIMX CYOBEKTOB, OTpacieil, Tep-
PUTOPHI M TOCyAapcTBa B 1esioM [2].

[Ipouecc ocymniecTBiICHUS] HMHBECTULIMOHHON AESATENBHOCTA HEPA3PhIBHO CBA3aH
C €ro MpaBOBbIM PETYJIUPOBAHUEM, B CBSI3U C UYEM BBIJCISIOTCS CIEAyolIre Hanbo-
Jiee pacIpOCTPAHEHHBIE €r0 (POPMBI:

— IPSIMOE PETYJIMPOBAHUE PEeAIU3YyETCA Yepe3 UHCTPYMEHTHI 3aKOHOIATENHLHOTO,
aJIMUHACTPATHBHOTO U YKOHOMUYECKOTO BO3JICUCTBHSI (HAIpUMep, JOTAIUH, TPAHTHI,
1esieBoe (PUHAHCUPOBAHME);

— KOCBEHHOE PEryJMpPOBaHUE MPOU3BOIAUTCS IOCPEACTBOM TOJIBKO IKOHOMHYE-
CKUX MHCTPYMEHTOB (HampuMmep, HaJOTOBBIX JIbTOT, CKHJIOK IO IUIaTeXaM 00s3a-
TEJILHOTO XapakTepa, MPeI0CTaBICHUS KPEIUTOB Ha OCOOBIX YCIOBUSX);

— HE()UHAHCOBOE PpETryJUpOBaHUE (HampuUMep, pa3BUTHE HHPPACTPYKTyphl B
KOHKPETHBIX cpepax oOLIECTBEHHOM KU3HU, HH()OPMAIIMOHHASI OTKPBITOCTb).

[IpuBeeHHBIE HHCTPYMEHTBI U CTUMYJIbI B OOJIBIIMHCTBE CIIy4aeB MPUMEHSIOTCS B
KOMILJIEKCE, YTO IO3BOJISIET MPUHMMAaTh BO BHUMAaHHUE CIEUU(PHUKY TOW OTpacid WM
TEPPUTOPHH, B pAMKaX KOTOPBIX OCYLIECTBIISIETCS MHBECTULIMOHHAS IEATEIBHOCTb.

KitroueBbIM HampaBlieHUEM MOJIUTUKH TOCYAapcTBa B 00JaCTH MHBECTUPOBAHUS
B HACTOSILEE BPEMsI SIBJIIETCS HAJIOr000JI0KEHUE, TOCPEICTBOM KOTOPOro Tocyaap-
CTBO MOKET OKa3bIBaTh HANpPABJISAIOLIEe BO3IEHCTBUE HA 00bEM HHBECTULIHIA.

ITognepxkka cO CTOPOHBI TroCyJapcTBa YacTHBIX WHBECTHLMM JOJDKHA OCY-
HIECTBJIATHCSA MPEUMYILIECTBEHHO YEpE3 CTUMYIIMPYIOIIEe Mepbl. B KauecTBe OCHOB-
HBIX MHCTPYMEHTOB TaKOI'O CTUMYJIMPOBAHMSI BBICTYIIAIOT HAJIOTOBBIE JIBIOTHI U Mpe-
(depeHuu. YCTaHOBJIIEHHE HAJIOTOBBIX JIBIOT CIIOCOOCTBYET Pa3BUTHIO YacTHOTO
Ou3Heca, MOBBIINICHUIO YPOBHS KM3HU HACENEHUs, UHBECTUPOBAHUIO B OTPACIH, SIB-
JSOIIKECS CTPATErMYECKH BAXKHBIMU JIJIs1 OT€YECTBEHHON SIKOHOMMKHU.

[IpuBnedyeHre MHBECTULIMIM U UX PACTIPENCICHUE MEXIY TEPPUTOPUSIMU BHYTPHU

CTpaHbl pCAIN3YCTCA IMMOCPEACTBOM 0COOBIX PKOHOMHYECKHX 30H, KOTOPBIX B HACTO-
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A1Iee BpeMsi HAaCUUTHIBACTCS 00Jiee MATUIECATH. Peann3ysi HHBECTUIIMOHHBIE MPOCK-
Thl HA TEPPUTOPHUM TaKUX 30H OM3HEC MOJYyHAeT PsJi KOHKYPEHTHBIX MPEUMYIIECTB,
TaKUX KaK OKa3aHHWE MOMOIIM B peaIu3alii U MOCIEAYIONIEe COMPOBOKICHNE UHBE-
CTUIIMOHHBIX MPOEKTOB, MUHUMAJIbHbIE aIMUHUCTPATUBHBIE Oaphephl, TAMOKEHHBIC
npedepeHIIUN U HAJIOTOBBIE JILIOTHI [2].

K ctumynupyromuM WHBECTHIIMOHHYIO JIEATEILHOCTh HHCTPYMEHTaM B cepe
HAJIOr000JI0XKEHUSI MOKHO OTHECTH:

— OCBOOOXK/IEHHE OT HAJIOrooOJIOKEeHHsI (HalpuMep, HaJoroBas aMHHUCTHA,
0CBOOOXKIEHHE OT 00S3aHHOCTH T10 yIUIaTe HAJIOTa, MPUMEHEHUE MOHMKEHHBIX HaJo-
TOBBIX CTaBOK, HAJIOTOBasi MHBECTUIIMOHHAS ITPEMUSI, HAJIOTOBBIC KAHUKYJIbI);

— CKMJIKU (HampuMep, HAJIOTOBBIE BBIYEThI, MHBECTUIIMOHHBIE CKUJIKU, ONITUMU-
3a1usl HAIOTOOOI0KEHUSI TTIOCPEICTBOM IPUMEHEHUS alIbTEPHATUBHBIX CIIOCOOOB Be-
JICHUSI HAJIOTOBOTO Y4€ETa);

— KpeJIUThl (HampuMep, paccpoyka WM OTCPOYKA HAJIOTOBOTO IUIaTeka, MHBE-
CTHLIMOHHBIA HAJIOTOBBIN KpeauT) [1].

Uto kacaeTcs caMUX HAJIOTOB, TO HauboJiee 3HAYMMBIM M YaCTO MCIOJIb3yEMbIM
JUTSI aKTUBU3AIIMU WHBECTULIMOHHOM NESITEIbHOCTHU SIBJISIETCA HAJIOT Ha MPHUOBLIL Op-
ranuzanuii. Ecniu o0paTuThes K MPOMOPIIMU paclpeieIeHUs] HaJlOTOBOM CTaBKU 10
JAHHOMY HaJIoTy MEXIy OroJKeTaMH, MOXKHO 3aMETUTh MPeoOsIaaroulyto J0JI0 B
noyb3y cyobekToB Poccuiickorn ®eneparuu. DTUM 00ycloBiIeH (DaKT TOTO, 4TO
MMEHHO PEruoHaJIbHBIM OpraHaM TOCyJapCTBEHHOW BJIACTU MPEAOCTABJICHO IMPaBO
YCTaHaBJIMBAaTh NOHWKEHHBIE HAJIOTOBBIE CTABKU B CITy4asiX U Mpeenax, mpeaycMoT-
peHHBIX HanoroBeiM KoJI€KCOM.

Hanoroo6i10xxeHre MHBECTUIIMOHHOM NIESITEIbHOCTH, BKJIIOYAsl PErHOHAIbHBIN
aCIeKT, BKJIIOYAET PsiJi BOMPOCOB, TPEOYIOMIMX PEIICHHs JJisi JaJIbHEHUIIEro CoBep-
IIEHCTBOBAHUS CHUCTEMbl HAJOTOBOT'O PEryJUPOBAHUS WHBECTUIIMOHHOM JEATEIIbHO-
ctu. Tak, HECMOTpPS Ha CHIDKEHUE HAJIOTOBBIX CTABOK M MPEJOCTaBICHUE HAJOTOBBIX
JBTOT, UHBECTOPHI MPU BBIOOPE TEPPUTOPHUU JIJISI OCYIIECTBICHUS UHBECTHUIUN y4H-
THIBAIOT MHBECTUIIMOHHBIN KJIMMAT B 1I€JIOM, a BEJIMYMHA HAJOTOBON CTaBKHU M Mepe-

YCHb HeﬁCTBYIOHIHX HaJIOTOBBIX JILI'OT — JIMIITL HEOOJIbIIAS COCTaBJAOIIAA ITPH IIPH-
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HSTUH WHBECTHUIIMOHHOTO pemtieHus. [109TOMy BaKHBIM SIBIISFOTCSI TaKHE MEPHI TOI-
IEPKKU, KOTOpPbIE CHWKAIH Obl HE TOJBKO HAJIOTOBYIO, HO W aJIMUHHCTPATHBHYIO
Harpy3Ky, HOICPKUBAIH TOTPEOUTENLCKUH cripoc [2].

Kpome Toro, cienyer yuuThIBaTh (akT TOTO, YTO CIEIACTBUEM IMPEIOCTABICHUS
HaJIOTOBBIX IpedepeHIii SBISETCS BbINAJaHNE HAJIOTOBBIX TOXOIOB M3 OrOIKETa,
MOSTOMY HEOOXOJMMO TPOBEICHUE aHAIM3a [EeIecO00Pa3HOCTH MPEAOCTABICHUS
CTUMYJIMPYIOUIMX HAJIOTOBBIX Mep. B JaHHOM Bompoce Ba)KHO COONOAATh OanaHC
UHTEPECOB U HHBECTOPOB, U TOCY/IapPCTBA.

Hcxons U3 BBIIEU3I0)KEHHOTO, COBEPIICHCTBOBAHUIO 3aKOHOAATEIILCTBA, PETY-
JHUPYIOMIETO ¥ CTUMYJIHUPYIOIIETO0 WHBECTULMOHHYIO JIEATENBHOCTh, OyAeT croco0-
CTBOBAaTh PeAIM3aIUs CICAYIONINX Mep:

— YCTaHOBJICHUE CTaBOK HAJIOTOOOJIOXKEHHS, 3aBUCSIIUX OT HAJIMYHS M BBIIOJI-
HEHUS OM3HEC-TIJIAHOB;

— MPEIOCTABICHHE BO3MOXKHOCTH aBaHCOBBIX HAJIOTOBBIX IUIATE)KEH 32 HECKOJIb-
KO HAJIOTOBBIX TEPHOJIOB BIEPE] C MOCISAYIOUINM IepepacuyeTaM M0 MOHMKEHHBIM
HAJIOTOBBIM CTaBKaM;

— BBEJICHHE HOBOTO CIEIHAJIBHOTO PEKUMa HAJIOTO0O0OJIOKEHHS] WHBECTUIIMOH-
HOM JeATeIBHOCTH [2];

— MPUBJICYCHUE TPAXJaH K OCYIICCTBICHUIO MHBECTHUIMHA ITyTEM YBEIUYCHUS
CYMMBI HHBECTHLIMOHHOTO HAJIOTOBOTO BHIUETA;

— pa3paboTKa W MPUHITHE HAa 3aKOHOJATEIILHOM YPOBHE METOIHMKH OICHKH d()-
(EKTUBHOCTH U 11€JIeCO00Pa3HOCTH IPUMEHEHHU ST HAJIOTOBBIX JIBTOT.

Takum 00pa3om, COBEPIICHCTBOBAHUIO T'OCYIAPCTBEHHOTO PETYINPOBAHUS WH-
BECTHIIMOHHOH JEATENBHOCTH OyIeT CrIOCOOCTBOBATh MPUMEHEHUE TIEJIOT0 KOMILICK-
ca MEXaHM3MOB pAa3BUTHUS PETHOHAIBHOW HWHQPACTPYKTYpHI, HANpaBICHHBIX Ha
yIIy4IICHUE UHBECTUIIMOHHOMN MPUBIIEKATSILHOCTH TeppuTopuii. Cpein Takux Mexa-

HHU3MOB OOJI?KHBI OBITh KaK HaJOI'OBBIC Hpe(bepeHuHH, TaK 1 aJIMUHUCTPATUBHEIC.
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