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JTyraMy, MOHMMaHUE CyIIHOCTH (hoHAOBOTO phIHKA. [To-
HUMaH{e (PMHAHCOBON I'PAMOTHOCTH MOYKHO TPAaKTOBATh
M0-pa3HOMY, B OoJiee y3KOM CMBICIE OHA MPEAINOoNaraeT
HCTIONB30BaHUE HACEICHHEM BO3MOXKHOCTEH BBITOAHOTO
BJIOYKEHHUST COOCTBEHHBIX COCPEKCHUH.

DurHAaHCOBBIE PHIHKU MOAPA3AETIAIOTCS Ha HECKOIBKO
THUIIOB, OCHOBHBIMH U3 HUX SIBISIOTCS ()OHJJOBBIC PHIHKH,
JICHE)KHbIE PHIHKY U PBIHKH JIOJTOBBIX 00s13aTeNbCTB. Bee
OHH CYIIECTBEHHO PAa3lIMYAIOTCA, OMHAKO MX CBS3BIBACT
oziHa o01ast 1esb — IpHUBJIeUYeHNne (PUHAHCOB U COBEpIIIe-
HHE BBITOIHBIX OTlepanuii ¢ HuUMu. Ecnn 1onarossie ppiHKH
JOCTYIHBI HE KOKIOMY, TaK KaK IIPeIyCMaTpPHBAIOT 3a-
MMCTBOBaHHE JIOCTATOYHO KPYITHOH CyMMBI Ha KOPOTKHH
CPOK, TO PBIHOK aKIUi U TPOU3BOAHBIX (PMHAHCOBBIX MH-
CTPYMEHTOB JOCTYIICH KaXJOMy I'Pa)kJaHUHY, BIIAJICIO-
1eMy 0a30BbIMHU 3HAHUSIMHU O (POHITOBOM pBIHKE. [1]

PBIHOK JONTOBBIX 00S3aTEIBCTB MTO3BOIUT HHBECTOPY
MOJTy4aTh MPOLEHT 32 ONPEeTIeHHBIH ITeproJl BPEMEHH,
B TO BpeMsi KaK ()OH/IOBBIN PHIHOK (PHIHOK aKIMii) TO3BO-
JSIET UHBECTOPY IMOIYUYHTH JOJI0 B aKIMOHEPHOM Kalld-
TaJle, CTaTh COBJIAJEIIbLEM OPraHU3alUK M B HEKOTOPBIX
CITyJasiX TMOIy4aTh JUBUACHIIBI.

®duHaHCOBasi IPAMOTHOCTh HACEIICHUS B IIEJIOM ITIPeJi-
HoJlaraeT yMEHHE PacHOpsKATHCSI CBOMMH JICHEKHBIMH
CpEeICTBAMH, COXpAaHEHHE JIMYHBIX COEPEKCHUH H CIIO-
COOHOCTh T'PaMOTHO IUIAaHMPOBAaTh cBoe Oymymiee. Bce
9TO HAPAMYIO KacaeTcsl U MHBECTUPOBaHHUS. [2]

Cerozmust, (OHIOBBI PBIHOK CTal JOCTYNEH IS
HpeCcTaBUTeNIel CPeIHEro Kiiacca, a He TOJIBKO IS 00e-
CIICYEHHBIX TPYIMI HACEICHHU KaK 3TO OBbUIO paHee. DTO
TOBOPHUT O TOM, YTO BJIOXKEHHE COOCTBEHHBIX cOepexe-
HHUH B ILICHHBIC 6yMam CTAHOBHUTCS NOCTYIITHBIM KaXXJ10-
My udenoBeky. B Poccun co ciioBoM «HMHBECTHPOBaHUE»
y JIOZICH acCOLMUPYETCsl HeUTO HeJJOCTYITHOE | IOPOToe,
XOTsl Ha Jiene 3To He Tak. Beé neno B punancoBoi 6e3-
IPaMOTHOCTH HAaCEJICHHS 1 HEOCBEIOMICHHOCTH.

B CIIA sBnsercs Tpaauuueid — Ipu poxxICHUU pe-
OeHKa B CPETHECTATHCTUYECKOH CEeMbE, POTUTENH OT-
KPBIBAIOT cUeT B OaHKe Ha ompeseneHHyio cymmy. K co-
BEpPLICHHOJIIETHIO peOeHKa Ha ero cyere oOpasyercs
JOCTAaTOYHO OoMNbIION pa3mep cOepekeHnit. bomee rpa-
MOTHBIE U CMeJble I'pakIaHe IPOAEIBIBAIOT aHAJIOTHY-
HYIO IIPOLETYPY C IIEHHbIMU Oymaramu. J{jist sSkoHOMHuue-
CKH Pa3BHUTOI CTpaHbl HHBECTHPOBAHUE B aKIUH ceifgac
SIBJISIETCS] HOPMOHA. [3].

Cpenyt poCCHICKIX TpakaaH ObLT IIPOBEEH OMPOC, pe-
CIIOHJIEHTaM KOTOPOTo OBbLT 3aaH IIaBHBIA Bompoc: Ecim
6b1 y Bac Obutn «cBoGOHBIE» 100000 pydnei, Bo 4to ObI
Ber nx naBecTHpoBanm? Pe3yasraTsl ObUTH CIIETYIOIIIMH:

® 33 % WHBECTUPOBAIU OBl B HEJIBUKUMOCTH;

® 30% otkpsuti BKinaa B CoepOaHke;

® 10% oTkpbLIH CBOI OH3HEC;

® 9% XpaHUJIM I0Ma;

® 6% BKJIaJ B KOMMEPUYECKOM OaHKE;

® 6% KyNnuiu akllui KOMIIaHUH;

® 5% BIIOKWJIM IEHBIH B 30J10TO;

® 1% B obnurammu rocyaapcTsa.

Pesynbrarsl MCCIEeIOBaHMS HANISIHO ITOKA3BIBAIOT,
41O OOJIbIIE MOJTOBUHBI I'pakIaH MPENOYNTAIOT BKIIa-
JIBIBATH CBOM JICHEIKHBIE CPEACTBA B OE30TIaCHBIEC aKTHBEI
C MUHHMAJIBHBIM PUCKOM. Kak cunTaroT camu rpax/iaHe,
HE/IBIKUMOCTH Beeryia Oyaet BoctpeboBana, a Coepbank
HAJISKHO COXPAHHUT MX KalHUTaJ HA JUTUTENIBHBIH CPOK.
Wuaue roBopsi, 4eM OOJIbIlIe PUCK Y MHBECTHLHH, TEM
MEHbIIIE HHTEPEC HACEICHUS K TAKUM BIOKCHUAM. [4]

3auactyro (uHaHCOBas 0e3rpaMOTHOCTh OCHOBaHA
Ha COOCTBEHHOM HETAaTUBHOM OIIbITE, JTHOO Ha OOS3HU
JICHCTBOBATh B HEM3BECTHOM Jijisi ceOsi oOmactu. Jlocra-
TOYHO BCIIOMHHUTBH (PMHAHCOBYIO mupamuny MMM 90-x
rofoB, ocHoBaHHyI0 CepreeM MaBpomy, Koraa MHOTHE
JIIOTM JIMIIHJIACH BCEX CBOMX COCPEKCHUI.

®duHaHCOBAs TPaMOTHOCTD HACEIEHHS B chepe HHBE-
CTHPOBAHMS CIIOCOOCTBYET:

® 5hheKTHBHOMY yNPaBICHUIO COOCTBEHHBIM Kallu-
TaIoM;

® [TOBBIIICHHIO YPOBHS JKM3HU HACCIICHUS,

® Pa3BUTHIO (PMHAHCOBOTO PHIHKA CTPAHBI;

© [IOBBILICHUIO OOLIECTBEHHOTO OJ1aroCOCTOSHUS;

® KOHKYPEHTOCIIOCOOHOCTH POCCUNHCKOI SKOHOMUKH.

Ecmu B Poccum Hacenenme OymeT 3aMHTEPECOBAHO
B WHBECTHPOBAaHHH, TO, BO-TIEPBBIX, IPAXKJAHE CMOTYT
JOCTUTHYTh COCTOSIHMS (DMHAHCOBOW —CTaOMWIIBHOCTH
U HE3aBHCHMOCTH. Bo-BTOpBIX, poccmiickas SKOHOMH-
Ka CMOXKET BBIITH Ha HOBBIH, 0OJiee BBICOKHH YPOBEHb.
T'ocynapcTBO BMeCTE C OTEUECTBEHHBIMHM KOMMAHUSIMH,
JIOJDKHO OBITH 3aHHTEPECOBAHO B ITOBBIIICHUN (HHAHCO-
BOI TPAMOTHOCTH HACEJICHUS U JUIsl TOTO TIPOBOAUTE PSi
HEOOXOAMMBIX MEPOTIPHATHH. 5]

B nepsyio ouepens, HEOOXOMMMO 3aHATHCS (DMHAH-
COBBIM BOCITUTAHMEM C PAHHUX JIET, K IPUMEPY, BBECTH
B CTapIINX KJIaccaX IMPEIMeT, KOTOPhIH OyJeT 3HAKOMUTh
MOJIOAEXKE C pPa3INYHBIMU (DUHAHCOBBIMH HHCTPYMEH-
TaM{, B TOM 4YHCIIE Pa3BHBAaTh MPABUILHOE OOpalieHne
¢ mnuHBIMH (puHaHCamMu B BBICIINX y4eOHBIX 3aBe/leHU-
sIX Ha NEPBBIX KypCaxX BBECTU CIICHUAJIBHOCTb, KOTOPas
MPOJODKUT 00y4aTh MOJIOZOE MOKOJIECHHE OOpalICHUI0
CO CBOMMH JIOXOZIaMU M PacXozlaMy, HO yxe Ooiee yriy-
OnenHo. JlaHHBIM mpeaMeT MOKHO ObuIO OBl Ha3BaTh
«®DuHAHCOBAsA TPAMOTHOCTEY.

Co31aTh JIOTIOHUTEIILHBIE KypChI CO CBOOOIHBIM I10-
CEIIICHUEM BCEX JKENAIOIINX, Ha KOTOPBIX OyayT 00ydarh
pabote ¢ ¢uHaHCOBBIMU HHCTpyMeHTaMH. OOydaTh mo-
HUMaHHIO TCOPHUU U CYLTHOCTH PbIHKA IEHHBIX 6ymar.

Kommannu, xoTopble 3amHTEpecOBaHBI B IIPHUBIIEUE-
HUM (DMHAHCOB, TaK K€ MOTYT OCYIIECTBIISITH PsIJI MEPO-
NpUATHHA U JOCTIKEeHUs cBoeil nenu. Ha cBoeil Oaze
OCYIIECTBIISITh CEMUHAPHI, HA KOTOPHIX OyIyIIuii HHBe-
CTOp CMOXKET y3HaTh OOJIbLIE O ACSATEITEHOCTH KOMIIAHUH,
B KOTOPYIO IOBEpsieT CBOU cOepekeHus. [6]

Ecitit ocyImecTBUTBPSI BEIICH3IIOKEHHBIX MEpPOTIPHs-
THﬁ, TO €CTb BEPOSATHOCTD TOI'O, YTO BBITYCKHUKH IITKOJI 6y—
IIyT TIOHAMATb BCIO CYIIHOCTh (PUHAHCOB, METOBIOOpAIIIE-
HHS C HUIMH U CIIOCOOBI, KOTOPBIMH CMOTYT NPHYyMHOKHTb
cBoucOepexenus. BriocneacTsum oHM CMOTYT NPUMEHHTD
TEOPHUIO Ha MPAKTHKE, YIyUIINB TeM CaMbIM He TOJIKO CBOE
(hvHAHCOBOE MOJIOKEHUE, HO H SKOHOMHUKY CBOCH CTPaHBbL.
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HHUE HAJIOTOOOI0KEHUSI IMYIICCTBA U TPUOBLTH (pruznde-
CKHX U IOpUINYECKHUX J1ll. HecoBepieHCTBO HaIOrOBOM
cucteMbl Poccun MPHUBOIWT: K yTEUKE KamuTaia 3a py-
0eX, pa3BUTHIO TCHEBOH SKOHOMHKH, MACCOBBIM YKJIOHE-
HUSIM TIPEATIPUATHHA OT YIUIAThI HAJIOTOB.

K OCHOBHBIM TIPHYUHAM YKJIOHCHUS TPCAMPUATHIA
OT YIUIaThl HAJIOTa MOYKHO OTHECTHU: TSHKECTh HAJIOTOBOTO
OpeMeHH, y3KHe 3HaHHS B OOJAaCTH HaJOTOBOTO 3aKOHO-
JIATeNIbCTBA, KOPBICTHBIA YMBICEN MPEANPHHUMATEICH,
HEeKEJIaHHE HCIONHATh CBOU OOS3aHHOCTHU IIEPEd TOoCy-
JTAPCTBOM, TTOCIICIHEE Ha TIPSMYIO CBS3aHO C MECHTAJIBHO-
CTBIO POCCHICKOTO HaceneHus. [1]

Eme omgHO# U3 akTyanbHBIX 0COOCHHOCTEH SBIsETCS
Ype3MEpPHO BBICOKAs J0JIsT KOCBEHHBIX HaloroB. [1o mo-
TPeOUTENbCKUM TOBapaM (pusnveckue IHna SBISIOTCS
OCHOBHBIMH HOCHUTEJISIMUA KOCBCHHBIX HAIOroB. KocBeH-
HBIC HAJOTW UMCIOT PErPECCUBHBIN XapakTep, YTO MpH-
BOINUT K CYIICCTBEHHOMY CHIDKCHUIO KH3HEHHOTO YPOB-
HSI MAJIOOOCCTICYCHHBIX CJIOCB HACEJICHUS, & 9TO, B CBOIO
ouepesb, SBIAETCS NPUYMHON HEIOCTAaTOYHOM peain3a-
LU COLMABHON (PYHKIIUU POCCUICKUX HAOTOB. [2, 5]

B nanorosoii nonmurike Poccnn duckanpHas GyHK-
1ML SIBJISICTCS TVIABHOM, 3TO €Il OfHa U3 0COOCHHOCTEH,
KOTOpasi MaryoHO BJIHSCT HA PA3BUTHE HAPOIHOTO XO3sii-
cTBa cTpaHbl. Hamoru MOMKHBI CTaTh HE TOJIBKO OCHOB-
HBIM HCTOYHHKOM (OPMHPOBAHUS TOCYAAPCTBEHHOTO
OFO/KEeTa, HO M MOIIHBIM CTHMYJIOM K Pa3BHTHIO TIPOU3-
BOJICTBA CTpaHHI [3].

Taxxe HecTaOMIBHOCTh POCCHUCKUX HAJIOTOB, MO-
CTOSIHHOC W3MCHCHHE CTAaBOK W JIBIOT HWIPAIOT HEra-
TUBHYIO POJIb Ha MYTH pa3BUTHs rocyaapcrsa. Hecra-
OMJIBHOCTH HAJIOTOBOM cHCTeMBbl Poccmm 3TO0 onHa H3
BOXHEHUIINX TPOOIeM HAIOT000I0KEeHUs. [4]

Bonee moppoOHO oOcTaHOBUMCS Ha PacCMOTPEHHU
mpo0ieM HAaJOroBOM MOJIUTHKH PoccHu Ha pa3HBIX KO-
HOMHYECKUX YPOBHSIX.

IIpobnemamu Hanorosoil momutuku Poccun Ha ma-
KPOSKOHOMHYECCKOM YPOBHE SIBJISTFOTCSI:

® HEpPaBHOMEPHOE pacHpeliesieHHe HaJoroBoro ope-
MEHH MEXIY T00pPOCOBECTHBIMHU ¥ YKIIOHSIOMIAMUCS Ha-
JIOTOTUIATENIbIIUKAMH.

® OTCYTCTBHE OJarONpHUATHOTO HAJIOTOBOTO PEXUMA
JUTSL YaCTHBIX HHBECTUIMI B SKOHOMHUKY.

® BHICOKas Harpy3ka Ha (YOH/I OIUIaThl TPY/a.

® OTCYTCTBHE HAJIOTOIUIATEIBIINKOB CPEIHETO Kitac-
ca, 4TO SIBIISACTCS MPUYUHON MEPENIOKEHHsI HAJIOTOB Ha
MIPOU3BOACTBEHHYIO cepy.

IIpoGnemamu HaoroBoii moauTUKU Poccuu Ha Mu-
KPOIKOHOMHUYECCKOM YPOBHE SIBIISIOTCS:

® 33Ty TaHHOCTh M POTHBOPEUYMUBOCTH MHOTOYHCIICH-
HBIX HHCTPYKIIMU U pa3bsCHCHUIT MUHUCTEpCTBA (PHHAH-
coB PO u denepanbHoil HAJIOTOBOH CITyKOBI.

® DACXOXKICHHS MEKIY CTaHIapTaMU HaJOrOBOTO
U OyXTajJTepCKOro y4era, MPUBOASANINE K TPYIOCMKOMY
HCYUCIICHUIO HAJIOr000IaraeMoi IpruObLIH.

® c)KeMECSIUHBIC aBAHCOBBIC IIATE:KH MHOTUX HAJIO-
TOB, YTO MPUBOIUT K BBIMBIBAHHIO COOCTBEHHBIX 000POT-
HBIX CPEZICTB MPEIIPHUITHI.

® MHOXXCCTBEHHOCTB HAJIOTOB.

PaccMoTpuM nepcneKTuBBI B 00J1aCTH HAJIOTOBOH TO-
mutuku Poccnn Ha mepuon 2015 — 2016 romos:

® [10/|/ICPIKKA ¥ TIPUBIICUCHUC WHBECTUIINN, PA3BUTHE
YeNI0BEUECKOTO KaluTaa;

® YIIydIlICHHE HaJOTOOOJIOKEHHsI (PMHAHCOBBIX HH-
CTPYMEHTOB ¥ CO37aHue MexIyHapoaHOro (hHHAHCOBO-
TO LICHTPA;

® VIPOIICHUE HAJIOTOBOTO y4eTa W YCTaHOBJICHUC
TECHOI1 CBA3U C OyXTalTEePCKUM YUETOM;

® yIIydllleHHE HAJOTOBBIX YCIOBHH JUIsS OCYyIIECT-
BJICHUSI MHBECTHIMOHHON JEATEIFHOCTH Ha OTIEIBHBIX
TEPPHUTOPHSIX;

® 1peoOpa3oBaHKUE HAJIOTOOOIOKEHUS TOPrOBOH Jie-
SITEIEHOCTH;

® HaJIOro00JIOKEHHE JOOBIUH MOJIE3HBIX HCKOIAEMBIX;

® COBEPIICHCTBOBAHUE CTPAXOBBIX B3HOCOB;

® YIyYIICHHE HAJIOTOOOIOKEHHS HEIBHKUMOTO
UMYyIIeCTBa (PU3NUSCKHUX U IOPUANYSCKHX JIHII;

® AKI[M3HOE HAJIOr000I0KCHHE,

® [IPOTUBOJICHCTBHE YKJIOHEHUIO OT HAJIOr000II0NKe-
HUSL C UCIIOIb30BaHUEM HU3KOHAJIOTOBBIX FOPUCANKIIHIA;

® 11peoOpa30BaHUE HAJIOTOBOTO aIMHHICTPUPOBAHUSL.

OcraHoBuMcs Ha Gojee MoxpoOHOM PacCMOTPEHHUU
Ba)KHBIX IIPE0OPa30BaHUM A1 OOIBLIIMHCTBA HAJIOTOILIa-
TEJBUIMKOB. YIIy4IlICHHE HAJTOTOOOIOKECHUS (PU3UICCKUX
JIML TUIaHUPYETCA CBA3aTh C IMPUBJICHCHUEM U NMTOAACPIK-
KOIl YaCTHBIX MHBECTHLHUH U Pa3BUTHEM YEIOBEYECKOTO
Karnuraia.

OCHOBHOI1 33/1aueii cTaHEeT BbIpaBHUBAHHUE HAJIOTOBO-
r0 OpeMeHH IS JOXOIOB OT Pa3IHMYHBIX BHJIOB HHBECTH-
uuii. B Hanoroo6moxeHun (pUHAHCOBBIX WHCTPYMEHTOB
IUTAaHUPYETCSd W3MEHUTh MOPSIOK YIUIaThl HAJlOrOB Ha
(hMHAHCOBBIX PBIHKAX, CHH3HTh KOHTPOJb HAJ [ICHAMHU
1o crienkaM Ha (OHIOBBIX PaHKaX U CTaBKaMH MO OaH-
KOBCKUM KpeauTaMm. Takxke IUTaHUpPYETCS YBEIHYCHHE
CTaBKH TPAHCIIOPTHOTO HAJIOTa B OTHOIICHHH JOPOIo-
CTOSIILIMX aBTOMOOUIICH.

OueHb OoJblIIce BHUMAHUE CTANIO YACTATHCS U PETH-
OHAJILHOW HAJIOTOBOW TMOJIMTUKE. Tak, 3aKOHOIATEIbHBIC
opransl [IpuMopckoro kpasi cymenu BBECTH Psifi Cylie-
CTBEHHBIX HAJOTOBBIX JILIOT JUIsl IPEANPUSATHH. |5, 6]

B akiu3HOM HaIOro00IOKEHHUE MIPEBUANTCS OUepesl-
HOE TOBBIIICHHE CTaBOK Ha OCH3MH, AKOTOIBHYIO IIPO-
nykiuro u tabak. B otHotrennn HJIC npenmaraercs ympo-
CTUTh TOPSJIOK IOATBEP)KICHUE MPUMEHEHUs HYJIEeBOU
CTaBKH C TIOMOIIBIO JIEKTPOHHOTO IOKyMEHTOO00POTA.

Hanorosas cucrema Poccun Ha JaHHBII IIepuos BpeMe-
HU SIBJSIETCS. HECOBEPILEHHOW. MMHHCTEPCTBO (pUHAHCOB
P® u denepanbHas HasoroBast CIIyxk0a IIOCTOSIHHO BHOCST
IIOITPABKHU U U3MECHCHHUSA B HaJ'lOFOBbeI KOJICKC, HAZCACh Ha
YIIy4IleHHE YPOBHS HAIOTOOOJOXKEHHS W (PUHAHCOBOTO
COCTOSIHUSI CTPAHBI, U, CJICIYeT OTMETHTh, YTO B KaKOW-TO
CTENEHU JaHHBIC ACHCTBUS MOJIOKUTEIBHO BIMAIOT Ha CO-
BEpILICHCTBOBaHUE HAIOroBOM cucteMbl Poccun. Tem He
MEHee, CYILECTBYET ¥ OTPULIATEIIbHBII MOMEHT, CBSI3aHHBIH
¢ HeCTaOMIIbHOCTBIO HAJIOTOBOW MONMUTUKH. M B HacTosIee
BpeMsI IIaBHBIMH TPOOJIeMaMy HAJIOTOBOM TOMUTHKU Poc-
CHUU SBIIFOTCSI MMCHHO HeCTaGHHbHOCTb U HECOBEPILCH-
CTBO HAJIOTOBOT'O 3aKOHOAATEIHCTBA.
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