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B peanmusax coBpeMeHHOI PBIHOYHON SKOoHOMUKKM Poccum Ha IepBBIf I1aH BCE dallle Ha-
YUHAIOT BBIXOJIUTH TOCY/IaPCTBEHHbIE U YaCTHbIE WHBECTHUIIUU, KOTOPbIE PA3BUBAIOT YKOHOMU-
Ky U XO34WCTBEHHYIO JeATE/JIbHOCTb B cTpaHe. /[y 3Toro crpana NpUHEMAET MHOYKECTBO Mep
JIJIS CTUMYJIMPOBAHUS MPUTOKA MHBecTulnii. [losromy cumraercs, 94To BOIPOCHI OJIArOIPUAT-
HOT'O MHBECTUITMOHHOT'O KJIMMATa U MHBECTUITMOHHOW MPUBJIEKATETLHOCTA CUNTAIOTCH Hanboiee
BayKHBIMU I TocytapcTBa. Heobxoumo moHuMaTh, 9TO TPU NPUHATHU PEIIEHUs] O BJIOYKE-
HUU CBOUX CPEJICTB UHBECTOP PYKOBOJICTBYETCS Pa3JIUIHBIMU (haKTOPaAMK, TAKUMU KaK: OIEHKA
9P HEKTUBHOCTH MHBECTUIIMOHHOT'O IIPOIECCa, a TaKKe OTPAHUIEHHOCTh WHBECTHUIIMOHHBIX pe-
cypcoB. OJIHAKO KJIIOUEBBIM (PAKTOPOM CTAHOBUTCS MMEHHO HAJIOIOBas HArpy3kKa Ha TOT WA
MHOI BUJI IIpEIITPUHUMATE/ILCTBA. BOJIbITIOE 3HaYeHNE UMEeT CYIECTBOBAHNE PA3/IMIHBIX HAJIO-
TOBBIX JIBIOT, CYOCU/INIT U KAHUKYJI, KOTOPbIE TOCYIaPCTBO MPEIOCTABIISET JIJIS ONPEIeICHHBIX
oTpacJjeit 6usneca. B mgannoit pabore OyjeT paccMOTPEHO, KAKUM HMEHHO 0Opa30M Tocyap-
CTBO CTUMYJIUPYET KaIlUTAJIOBJIOYKEHHE B OCHOBHBIE (DOHJIBI OpTraHU3AIMi Yepe3 peasin3aliuio
HAJIOTOBOM MOJIMTUKN, KAKHe CYIIECTBYIOT JIBIOTHI U IpedepeHIIni.

Cucrema HaJIOrOODJIOXKEHUsT B CTPAHE SABJISIETCS OJJHUM U3 BaKHEHINX MPU3HAKOB, HA KO-
TOPBIX AKICHTUPYIOT BHUMAaHUE WHBECTOPBI NPU NPUHATUU pelleHusd 00 MHBECTHPOBaHWH. B
IIEeJIOM Ha MPUHSTHE TAKOTO PeIeHne OKa3bIBAIOT BJIUSHUE JIBE TPYIIBLI (PaKTOPOB, KOTOPHIE
YCJIOBHO MOYKHO Ha3BaTh: HAJOTOBbIe W HeHaJjorosble. Eciaum paccMmarpuBaTh 6ojiee mMOIpoOHO
HAJIOrOBbIE€ (PaKTOPBI, TO K TAKOBBIM MOYKHO OTHECTH:

1) OTKPBITOCTD U TIOHITHOCTH CHCTEMbI HAJIOIOO0I0KEHUS;

2) HasoroBoe Gpems;

3) HaJIMYKMe HAJIOTOBBIX KAHUKYJT;

4) HaJIMYKe YIPOIIEHHBIX CHCTEM HAJIOTO00JIOKEHUS;

5) IpeJIocTaBIeHIe HAJIOTOBBIX JIBIOT.

Nmenno mosToMy CymHOCTH HAJOTOBOHM MOJIUTHKU KAaK WHCTPYMEHTa IPUBJICYEHUS WHBE-
CTHUITUIT B OCHOBHBIE KAIIUTAJIbI POCCUICKUX (PUPM 3aK/IIOUAETCH B YIYUIIICHUN U U3MEHEHUU B
MOJIOYKUTEJBHYIO CTOPOHY 3TUX IATH IIYHKTOB. PaccMoTpuM, KakuM 0OPa3oM IPUBJICKAIOTCS
MHBECTUIIH B Poccuio ¢ OMOIIbIO HAJIOTOBOM MTOJIUTUKH.

OTKpPBITOCTh U TOHATHOCTH CUCTEMbI HAJIOTOODI0KEHUST

Ha coBpemennoMm sTare pasBuTus HaJjaoroBoit cucrtembl Poccuiickoit @ejiepaliin Mbl MOYKEM
Ha0/II0/IaTh TEHJIEHIINU K YIIPOIIEHUIO CUCTEMbl HaJI0r000/102KeHus. /Iy Toro, 9Todnl rocyaap-
CTBO U OTpaC/i Ou3Heca ObLIM IMPUBJIEKATE/TLHBI JIjI WHBECTUPOBAHUSA B HUX CPEJICTB, HAJIO-
roBasg CHCTEMa JOJIKHA ObITh MPOCTOH M MOHATHON. KaxKabiil rpakIaniH JTOI2KEH TOHUMATh,
JUUI 9ero HeoOXOIMM TOT WJIM WHOW HAJIOT, KAKUM 00Pa30M B3UMAIOTCs HAJIOTH, KAKIM 00pa30M
HEeOOXOIMMO II0JaBaTh B HAJIOTOBbIE OPTraHbl OTUYETHBIE JOKYMEHTHI. K TaKOBBIM H3MEHEHUSIM
MOKHO OTHECTH YIIPOITEHUE ITPOIecca MoIadn HAJOTOBOM JIeK/Iapaliu, YIIPOIIeHne Mo/ Iadu 3a-
sABJICHUI Ha HaJ0roBbIM BhrueT 110 H/IDJI u ymenbIieHrue HAJIOIOBOI JIOKYMEHTAIIUN, KOTOPYIO
obsi3aHa BecTHu hbupmMma.
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Hasorosoe 6pemst

Yro KacaeTcs HAJIOTOBOTO OpEMEHU, TO OYEBHUIHO, YTO UHBECTOPHI OYIyT 60J1€€ OXOTHO WH-
BECTUPOBATH MMEHHO B T€ OTPAC/M SKOHOMHUKH T'OCYJIAPCTBa, KOTOPbIEe B HaMMEHBIIEH cTere-
HU OOpeMEeHEeHbl Pa3JIuIHbIMK HajioramMu. Tak, Takue oTpac/iv, Kak JJOOBIBAIOIIAs TPOMBIIIIECH-
HOCTb, KOTOpas dBJsieTcs B Poccun 1iepBoil 1o HAJIONOBOM HATPYKEHHOCTH SIBJISIETCS MaJIOIPH-
BJIEKATEJILHOM JIjIsT MHBECTUPOBAHUSI B HEE, TaK KaK IOJYUUTh HPHUOBLIb OT WHBECTHPOBAHUS
B 9Ty OTpac/b HAMHOI'O TPY/HEE, 38 CUYET TOrO, YTO 3HAYUTE]bHAA YaCTh OT MPUOBLIM B 3TOI
OTpAC/IM YXOJIUT Ha OILIaTy HAJOTOBBIX 0bg3arTebeTB. K TakoBbiM orpacisam B Poccun Ttakxke
MOKHO OTHECTH 1 00pabaTBIBAIONIYIO ITPOMBIILIEHHOCTh, U ¢hepy TOPIOBJIN.

Hasiname HatoroBbIX KaHUKYJT

[lonsTHe HAJOrOBBIX KAHUKYJI IPHUILIO B HAJOrOBYIO cucteMy P® OTHOCHTEJIHLHO HeaB-
HO KaK OJIHA W3 JIBI'OT JjId IPEJINPUHUMATEIE U MHBECTOPOB. BO3MOXKHOCTH OCBOOOKIEHUA
OT yILIATHI HAJIOTOB JIEJIAeT SKOHOMUYECKHE OTPAC/IM HAMHOTO 00Jiee NPUBJIEKATETbHBIMU JIJId
MHBECTOPOB, TaK KakK (DAKTUYECKU C MOMOIIBIO JAHHON JIbIOTHI Y IPOU3BOJIUTEIEH TTOABIIACT-
¢ BOBMOXKHOCTD ITOJTHOCTBIO M30aBUTHCS OT HAJOTOBOIO OpeMEeHU Ha OIpPeeJEHHBIN epPuo/I,
Os1aromapst YeMy MHBECTOPBI MOT'YT IOJIYIUTh MAKCUMAJbHYIO BBITOILY OT CBOMX MHBECTUIIHIA.

Hasmmame ynporménubIx cucreM HaJIOro00/I07KEeHU

[Ipu ucnosb3oBaHUN TOJIOOHBIX CUCTEM OPraHW3aIlUd HE TOJILKO MOJIYYalOT BO3ZMOXKHOCTH
yILTA9UBaTh HAJIOTU 10 MEHBIITUM IPOIEHTHBIM CTaBKaM, HO TaK»Ke MOTYT OBbITh ITOJTHOCTHIO
OCBODOZK/JICHBI OT YILIAThl HEKOTOPBIX HAJIOTOB. IloMuMO 9TOrO, 1pH MCIOJIB30BAHUE YIIPOIIEH-
HBIX HaJIOTOBBIX CHCTEM Yy OpraHU3alliii He BO3HUKAET HEOOXOIMMOCTH CAMOCTOSITEILHO I0J1a-
BaTb HAJIOIOBbBIE JICK/IAPAINN, TIJIATUTH CTPAXOBbIE B3HOCH! 38 paOOTHUKOB, U JlayKe UCKJII0UCHO
MIPOBE/IeHNE HAJIOTOBBIX MTPOBepOK. [10/100HbIE CHCTEMBI CYIIECTBEHHO YJIYUIIalOT NHBECTUIIMOH-
HBIIl KJIMMAT B OTPAC/IAX, OJlarojiaps 9eMy yBeJIMIUBAETCS ITPUTOK WHBECTUIIMIA.

[IpenocraBiieHre HAJIOTOBBIX JIBTOT

HaJsiname HAJIONOBBIX JIBIOT, OXKAJIYH, caMblii BaXKHBIN (paKTOp, KOTOPBIl paccMaTPUBAIOT
HMHBECTOPHI IIPU PEIIeHHH BOIIPOCa O TOM, BKJIAIBIBATH JIK CBOU CPEJICTBA B TOT WU UHOI On3-
Hec. 3a TOC/eHee BpeMsl B HAJIOIOBOI CHCTEMe MOSIBUJIOCH OOJIBINIOE KOJTUIECTBO HAJIOTOBBIX
JIbroT. BapraTuBHOCTH TaKUX JIbIOT OYEHb OOJIBbINAS: TaK, HAIpUMED, Ojaromapd JbroTam y
HpeJITpUHUMATE/IeH TIOSIBIIETCH BO3MOXKHOCTH CHHUKATH IPOIEHTHbIE CTaBKH 10 HAJIOTNOBBIM
00s13aTeIbCTBAM, TOJIyIaTh HAJOTOBBIE BBIYETHI IIPHU UCIIOJIb30BAHUNA WHINBU/YAJHLHOTO WHBE-
CTUITMOHHOI'O CUETa U TaK JaJee.

[ToxBoag mroru, BazkKHO OTMETHTL YTO C PA3BUTHEM DPBIHOYHBIX OTHOIIEHUN BOIIPOC IMPHU-
BJICYCHUS WHBECTHUIUN B SKOHOMHUKY CTAHOBUTCHA OJIHUM W3 TPUOPUTETHBIX JIjId CTPaHbl. [l
TOr'0, YTOOBI TPUBJIEKATH HOBbIE MHBECTUIIMH B CTPAHY, T'OCY/IaPCTBO MOJIB3YEeTCA MHOXKECTBOM
MHCTPYMEHTOB, OJIHAKO Hanbosee 3(pHEeKTUBHBIM OKa3bIBACTCS HAJIOTOBas IMOJUTUKA, PA3BUTHE
KOTOPOII ITIOMOTAET CO3/IaBaTh OJIArONPUITHBII HMHBECTUIIMOHHBIN KJIMMAT B CTPaHe, IIPUBJIEKATD
HE TOJIbKO OTEYECTBEHHBbIC, HO U WHOCTPAHHBIE MHBECTUIINN, B TOM UUCJIE B HAMOOJI€€ OTCTAJIbIE
OTPAC/IN SKOHOMUKHU.
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