KyT 3a COO0H M3MEHEHHUE LIETIEH ONepaliOHHON NeATeIbHOCTH pennpusaTus. B stom
ciydyae pa3paboTaHHAsh MHBECTHIIMOHHAs CTpaTerusi oO0ecleuyuBaeT MpPOrHO3UpYe-
MBI XapaKTep BO3pacTaHUS MHBECTHIIMOHHOW AaKTUBHOCTH MPEANPHUSATHSI U JTUBEP-
CU(UKAIUIO €r0 MHBECTUIIMOHHOMN nesTelibHOCTU. CTpaTernyeckue Leiu, U3 KOTo-
PBIX W COCTOMT WHBECTHUIIMOHHAS CTPATETHs, MPEACTaBISAIOT COOOW OMHCAaHHBIC B
dbopMaIn30BaHHOM BH/IE KeJlaeMbIe MMapaMeTpbl HHBECTUIIMOHHOW mo3uiuu. Mx noc-
THKEHHE JTOJKHO 00eCreunBaTh:

e Bri6op Hanbosee 3pPeKTUBHOTO HAMpaBICHUS HHBECTUPOBAHUS

e PocT ypoBHSI MPUOBUTBHOCTH HHBECTULINN

o CHIWKEHHE YPOBHS HHBECTHIIMOHHBIX PUCKOB

Ki1roueBbIM MOMEHTOM SIBIISIETCS] TIPABMIIBHO TIPOAHAIM3UPOBATh TCHICHIINN Pa3-
BUTHS JCSITEIHHOCTH M YETKO COPMYJIMPOBATh CUCTEMY CTpaTeTHdecKux menei. s
peaM3alny MOCTABICHHBIX LIENeH CleyeT MPUMEHATh HHBECTUIIMOHHYIO TIOUTUKY —
CBOET0 pojia PYKOBOJCTBO MO (POPMUPOBAHUIO MPOTPAMMBbl KaMTATBHBIX BIOXKEHUM,
10 O0TOOpPY MHBECTHIIMOHHBIX MPOEKTOB U MPHUHATHIO (prHAHCOBBIX perieHuil. Cremo-
BaTh HAIPABJICHUSM WHBECTUIIMOHHOM MOJMTUKU — 3HAYUT CTPaxoBaTh ceOsl OT MPUHS-
THUS HENIEPCIIEKTUBHBIX perieHnid. Heo0XoauMo MOMHUTB, YTO B CHITY LIEJIOTO psiia (ak-
TOPOB, KOTOPBIE BIMAIOT HAa COICP)KaHUE WHBECTUIIMOHHYIO TIOJUTHUKY, IS KaXKI0H Op-
raHu3alyd OoHa Oy/eT yHHWKajdbHAa. BakHO yYWTHIBaTh: PUCKOBAHHOCTH KANHTAIBHBIX
BJIO’KEHUI, YpOBEHb PEHTA0EIbHOCTH NPEANPHSITHUS, CPOK OKYIIAEMOCTH, a TaKXKe Kaue-
CTBO JICHEKHOT'O MOTOKA MHBECTULIMOHHOTO MpoekTa. Vmest B cBoeM apceHase YeTKUi
IUIaH JIEMCTBUI, HEKUI aJlTOPUTM yclieXxa, UHBECTOp OyneT cnocoOeH 00ecrneynTh cra-
OMIIbHOE (PMHAHCOBOE MOJIOKEHHUE IPEIPUSATHSL.

YToObl pOCCUHCKIE KOMITAHUN MMENM CTaTyC MPHUBIEKATEIBHBIX TUIOMAIOK IS
VMHBECTUIIMOHHOM NIeSTEIbHOCTH, HEOOXOAUMO CO3/1aBaTh JOCTOMHBIE YCIIOBHS TpyAa
IS TIPUBJICUEHHBIX K COTPYAHUYECTBY CHELUAIUCTOB.

WHBeCTUIIMOHHASL CTpaTerus — HE MPOCTO MHCTPYMEHT MEPCHEKTUBHOTO YIIPaB-
JICHWS] UHBECTUIIMOHHON JeSITeNbHOCTRIO MpeanpusiTisa. HBECTUITMOHHAS CTPATerHs —
3TO KOHIEMIIUS €€ Pa3BUTHSI.

ML.IO. Jlanckux, A.Il. AHKyAHHOBA

Ypanvckuii cocyoapcmeennviii S5KOHOMUUECKUU YHUBEpCUMEm

MPOBJIEMBI PA3BUTHS HAJIOTOBOH CUCTEMBI POCCUH HA
COBPEMEHHOM JTAIIE

HasoroBasg cucrema SBIAETCAd HEOTHEMJIIEMON YaCThIO AKOHOMHUKHU JTHOOOM
CTpaHbl, OHa MOKET BBICTYIATh Kak 3()(PEKTUBHBIN (DUHAHCOBBIN PETYISITOP, MOATO-

MY Ba’XHO, B KAKOM COCTOSSHHMHU OHA HAXOIUTCH.
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B Poccum geiictByeT  TpexypoBHEBas ~CHCTEMa  HaloOrooOJoKeHus,
BKJIIOUAKoasi (efepalibHble HAJIOTH, PETHOHAIBHBIE HAJIOTHU, MECTHblEe Hajioru. B
CTPYKTYpE€ COBPEMEHHOM HaJIOroBoi cucTeMbl Poccun KOHCOMMANPOBAHHBINA OFOIKET
dbopMHUpYIOT, B OCHOBHOM, ueThipe ocHOBHBIX Hayora: HJIIIW, HJIC, mamor Ha
J0X0/Ibl (PU3NUECKUX JIUL U HAJIOT HA MPUOBLIb OPraHU3aLHMI.

Ha mansblli MOMEHT Hanorosas cucteMa Poccnu HECOBEpIIEHHA U UMEET P
HEJI0CTaTKOB: TOCYIapCTBO CTAJKUBAETCS C CEPhE3HBIMM MPOOIEMaMU B aIMUHUCT-
pupoBann H/IC u MHOTrOYHCIEHHBIMH CIy4YasiMH 3JI0YIIOTPEOJEHUMN, CBI3aHHBIMU C
HENPaBOMEPHBIM BO3MEUICHHEM HAJIOra, B TOM 4YHCIE C HCIOJIb30BAHUEM «(UPM-
OHOAHEBOK». CyIleCTBYIOT MpOOJeMbl OOBEKTUBHONW OIIEHKA CTOMMOCTH 3€MIIH U
JAPYrol HEIBHKMMOCTH NPHU B3UMAaHHWM HAJIOrOB C 3TOrO BUJA Kamurtaiga. MHOro
TPYAHOCTEN AOCTABISAET HAJOTOBBIM MHCTAHLMAM HAJIOT HA JIMYHBIE JTOXOJBI, IOJY-
yaeMble HE OT HAa€MHOI'O TpyZa, T.€. Ha JOXOIbl IPEANPUHUMATEIEH, PAaHThE, JIHUL]
CBOOOJHBIX MTpodeccuil.

Taxke cTaBKM HAJIOTOB B HACTOSIILIEE BPEMs BBIILIE, YEM B PA3BUTHIX 3apyOeik-
HBIX CTpaHaX, YTO BEAET K COKPBITHIO HAJIOIOB IOPUINYECKUMH U (PU3UUECKUMU JIU-
L[aMH, Pa3BUTHUIO TEHEBOM DKOHOMUKH. J[JI1 pa3BUTHsS DKOHOMHUKU HYKHBI CPEJICTBA U
B JIaHHBII MOMEHT T'OCYAapCTBO HCIIOJIb3YET MOBBIIICHUE HAJIOTOB KaK COco0 yBe-
JINYEHUs TaHHBIX CPE/CTB.

HectaOuibHOCTh 3aKOHOATENBCTBA, YaCTO PAa3UYHbIC MOMPABKA U U3MEHE-
HUs IPOTUBOPEYAT APYT IPYTy U HAJIOTOILIATEIBIINUK HE BCETa B COCTOSHUU OTCIIE-
IUTh BCE U3BMEHEHNS B HAJIOTOBOM 3aKOHOJATEIBCTBE, BCIEACTBUAE YETO U BOZHUKAIOT
OLIMOKM Tpu ymaTe HajioroB. Takxke ciegyeT oOpaTHTh BHMMaHHWE Ha HE Bcerja
3¢ (pexTUBHBIN anmapar HaJOroBOro MexaHusma. HecMoTpst Ha TO, 4TO CyIIECTBYIOT
pa3inyHble HAJIOTOBBIE MHCIEKIMU 10 OOphOE ¢ HaJOTOBBIMU MPECTYIUICHUSAMHU, UX
pe3ynbTaT padoThl HE3HAUNTEIIEH.

M.O. Ma3ynuna, O.A. boiitym

Ypanvckuii cocyoapcmeennwiii S5KoOHOMUUECKUL YHUBEPCUMEM

HNOTPEBUTEJLCKUHA KPEJUT U EI'O POJIb B PABBUTUH
HAIIMOHAJIBHOM YKOHOMMKH, ITOBBIINEHUHA )KU3HEHHOT O
YPOBHSA HACEJIEHUSA

AKTyanbHOCTH TOTPEOUTETHCKOTO KPEIUTOBAHUS /111 OAHKOB CETOJTHS OYEBU/I-
Ha. Kpeaut BbICTyIIaeT onopord COBPEMEHHOW 3KOHOMHUKH, HEOTHEMIIEMBIM 3JIEMEH-

TOM OKOHOMHYCCKOI'O PAa3BHUTHA. er,Z[I/ITOBaHI/Ie HACCJICHUA B HACTOAIICC BPEMs SABJIA-
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