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BJUSAHUE HAJIOTOBOI CUCTEMBI
HA NHBECTUIIMOHHYIO AKTUBHOCTb*

OnpepeneHbl OyHKLMHM M aKTyanbHble LLeNW HanoroBoM MONMTUKM rocypapc-
TBA, HAaMpPsMYO M KOCBEHHO BMMSIOLLEH HA MHBECTULMOHHYIO aKTMBHOCTb, CTH-
MYNUPYIOLLLEN ee B peanbHOM CEeKTOpe 3KOHOMMKM. PacKkpbiTbl TeopeTuueckue
OCHOBbI MOHATUS «MHBECTULMMY», MUCCrefOoBaHbl NMOKasaTenu, xapakTtepusytolipe
MHBECTMLIMOHHYIO akTuBHOCTb. OnpepeneHbl MeTofdpl rocyfapCcTBEHHOro af-

MUHUCTPATUBHOIO perynmpoBaHns MHBECTHUMLMOHHbIX Npoueccos.

O6ocHoBaHa

HeobXOOMMOCTb COBEPLLEHCTBOBAHUS HAIOrOBOM CMCTEMbI, U NPEXK4e BCEro —
BbIPABOTKM HayyHO OBOCHOBAHHOM KOHLLEMUUMM €€ Pa3BUTHS.

Knrouesbie cnosa: MHBECTULIMN, Hanorn, CtTumynupoBsaHme, metTogbl perynm-
PoOBaHMA, Hanoroeas cMcTtema, KoHuenums.

MpeoponeHne 3KOHOMMYECKOrO M MHBECTH-
LMOHHOTO KpM3MCa U CyLL,EeCTBEHHOE yBenuye-
HMe obbema MHBECTUUMM B pearbHbli CEeKTOP
aKoHoMMKHM Poccumnckon Mepepaumm saensaroTtcs
Ba)>HEWLUMMM 330a4aMM  Ha COBPEMEHHOM
atane ee pa3BuTusa. PewweHne atux 3apay Bos-
MOXHO nyTem BbIPabOTKM MEXaHM3MOB, Ha-
MPaBMEeHHbIX HE TOMbKO Ha MPSMOE ocyLLecT-
BlieéHne rocynapCcTBeHHbIX MHBeCTMLI,Mﬁ, HO AU Ha
co3paHMe HanoroBOW MONMUTMKM FOCYAAapPCTBa,
coveTaroLen B cebe CTMMYNUPYHOLLLYIO M domC-
KanbHYO PYHKLUMM.

Hanoroeas nonutMka rocypapctBa Kak
MHCTPYMEHT €ero BO3[EeWCTBMS Ha 3KOHOMMKY

UrpaeT Ba)XHEeWLLYIo POfb B CTUMYMMPOBAHMU
MHBECTULIMOHHOM aKTMBHOCTH, (POPMMPYS MPM-
HUMMbI onpeaerneHns Hanoroeon 6asbl, cTaBKu
HanoroobnoeHusi, ycrnosus NpPepocTaBneHus
CTMMYNUPYHOLWMX Hanoroebix nerot. Co3pasas
crneumanbHblie HanoroBble PeXMMmbl, rocypapc-
TBO BblgenseT MPUOPUTETHbIE HAaMpPaBleHus
pa3sBMTUS SKOHOMMKM, a TaKIKe yCTaHaBnmBaeT
obbem noTeHuManbHbIX UCTOYHUKOB CPMHAHCH-
pOBaHMs rocyAapCTBEHHbIX PACXOQ0B.
MHBECTULMOHHAsA aKTMBHOCTb B peanbHOM
CEeKTope 3KOHOMMKM HmeeT 6bonblwoe 3Ha-
YeHWe [Ans MOBbILLEHUS MNPOU3BOLCTBEHHOIO
noTeHuMana Kak PerMoHoB, TaK M BCEW CTPaHbI

* MNeuaTtaeTtcs npu nogaepxke npoekta MB-10 «TeopeTuueckune acnekTbl CTPATErMHECKOrO yNpaBneHus Coum-
anbHO-3KOHOMMYECKMM pasenuTnem Cubupckoro peruoHa npu nepexope Ha MHHOBALMOHHYHO MOAENb 3KOHOMMKU»
(PHM 2.1.3/276), BbINOAHAEMOro B PamMKaXx aHarMTMYECKON BEAOMCTBEHHOM Leneson nporpammbl «PassuTtue Ha-
yuyHoro noteHumana sbicen wkonbl (2009—2010 rr.)». Tema 3apeructpuposaHa so BHTMLUeHTpe, HoMep rocpe-

ructpauun 01200902099.
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M PopMHpOBaHMs AoxopgHoM b6asbl BroprkeTa.
(OyHOAaMEHTOM Pa3BUTHS 3IKOHOMMKHK IBRSIETCA
NPOMBbILLNIEHHOE MPOM3BOACTBO, HO Haubonee
NPUObLINBbHBIMKU B HaLLENM CTPaHEe OKa3anuchb Cbi-
pbeBas, Toproeas M pMHaHcoBas cdpepbl, a He
NPOU3BOACTBEHHAA OEATENbHOCTb MO BbIMYCKY
3aKOHUYEHHbIX TOBApPOB BHYTPEHHEro crpoca.
B aToi cBfian rmaBHOM KOHLEnuuen rocymapc-
TBEHHOW MOMMUTUKM MOrno 6bl CTaTb CTUMY-
MMpoBaHMe pocTa MPOU3BOACTBA TOBApPOB
UMMNOPTO3aMeLLEeHNs C MOMOLLbIO HaNoOroBbIX
MHCTPYMEHTOB MpMU nNpuopuTeTe BHEOPEHMUs
MHHOBALMM B NPOM3BOACTBEHHbIM MpoLecc.

AHanus3 BnMsHUS CYyLLECTBYlOLLEN Hanoro-
BOM CMCTEMbI HA MHBECTMLMOHHYHO aKTMBHOCTb
npepnpusaTUii MOKa3biBaeT, YTO OHa B Hepo-
CTaTOYHOM CTEeMeHu HamnpasneHa Ha pelueHue
paHHOM npobnembl, MO3TOMy Heobxogumo
LOMOMHUTENbHOE COBEPLUEHCTBOBAHME  Ha-
NOroBoM cucTembl, 4Tobbl OHa Mmorna cro-
cobcTBOBaTh MPHUBMEYEHWUIO MHBECTMLMH B
pearnbHbIi CEKTOP 3KOHOMMKM, COQENCTBOBATL
MHBECTULUMOHHOM aKTMBHOCTM XO3SMCTBYHOLLMX
cybbeKTOB.

MoHsiTMe MHBEeCTULUMIM HEOQHOKPATHO TPaHC-
dopmmposanock. Hanpumep, Oxx.M. KelHc u
ero rnocnepgoBaTteny NoHWMManu nog, MHBeCTULU-
SIMM MOKYTMKY OTAEMNbHbIM MUMLOM MW Kopnopa-
LUMEeN KaKoro-nMbo KanuTanbHOro MMYLLEeCTBa
3a cuet poxopa. B amepumkaHckux yuebHukax
No MeHegXXMeHTy M 3KoHomuke 1980-x rr.
(M. MeckoH, K. Makkonuenn, C. bpro,
H. Mankbto, k. Moygaep v ap.) MHeBecTMumm
TPAKTYIOTCSl KaK TEeKYLLMH MPUPOCT LLEeHHOCTH
KanuTanbHOro MMYyLLECTBa B pe3ynbTaTte ocy-
LLLeCTBMEHUs MPOM3BOLCTBEHHON OEATENbHOCTH
B Kakoun-nbo nepuog,.

Poccuiickme yuerble A.U. Apxunos, A.B. by-
cbirmH, B.®. Tapbysosa, A.H. HecrtepeHko
onpepenaoT MHBECTULMM KAK COBOKYMHOCTb
3aTpar, peanuMsyembix B pOpMe [ONrocpou-
HbIX BIIOXEHMWM KanuTana B pasnuyHble oTpac-
MM XO3AMCTBA C LLENbio MOMyYeHus [oXxopa.
J1. Tarrep xapaktepusyeT opgHy M3 ocobeH-
HOCTEN MHBECTMUMM — OCO3HaHHbIM OTKa3
OoT Tekywero noTpebneHus B nonb3y BO3-
MOJHOro oTHocuTenbHO Honblwero goxopa B
ByayLiem.

C ToukM 3penus crtatmuctuku (T.H. TMnort-
HukoBa, M.K. KapneHko) uHBecTMumm — 3to
COBOKYMHOCTb 3aTpaT, HanpasfeHHbIX Ha
co3faHMe M BOCMPOM3BOACTBO OCHOBHbIX
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cpencts (HoBoe CTpoOMTENbCTBO, pacluMpe-
HME, PEKOHCTPYKUMS M mopaepHusaums obb-
€KTOB, KOTOpble MPUBOAAT K YBEMUYEHUIO MX
nepBOHaYarbHOM CTOMMOCTHM), 3aTpaTbl Ha
npruobpeTteHne B COBCTBEHHOCTb 3€MesbHbIX
Yy4acTKOB M OHBEKTOB MPUPO[OMOSb30BaHMS,
a Take Ob6BEKTOB MHTENneKTyanbHow cobc-
tBeHHocTU. Kpome Toro, Kk mHBECTUUMAM OT-
HocsaTcs 3aTpaTtbl, obecneynsaroLe NPUPOCT
3anacoB marepuarnbHbix 06OPOTHBIX CPEencTs,
BMOXEHUs1 OEHEeXHbIX CPEeACTB, MaTepuanb-
HbIX M MHbIX LEHHOCTEM B LeHHble 6ymaru
LPYIMX FOPUOMYECKHMX NULL, NPOLLEHTHbIE 06nK-
rauMu rocynapCTBEHHbIX M MECTHbIX 3alMOB,
yCTaBHble KanuTanbl [pYyrux HopUaUYecKux
ML, a TaKXXe 3auMbl, NpepocCTaBneHHble
LPYTMM topuandeckmm nuuam (dpuHaHcoBble
BIIOXKEHMS).

B cootBetctBMM ¢ 3akoHom PCIPCP «O6
UHBECTUUMOHHOM pesaTtenbHoctm B PCMOCP»,
uspaHHoM 26 wuoHa 1991 r., wuHBecTUUMM
paccmaTpuBarOTCS KaK [eHeXHble CPepncTea,
uenesble H6aHKOBCKME BKNagbl, Mau, aKkuum M
OpYyrMe ueHHble 6ymaru, TEXHOMOrMu, Malum-
Hbl, obopypoBaHue, NMLUEH3UM, B TOM uYucne
M TOBapHble 3HaKKW, KpeauTbl, Noboe gpyroe
UMYLLLECTBO MMU MMYLLECTBEHHble MnpaBa, MWH-
TennekTyanbHble LLEeHHOCTHU, BKMNaAbIBAEMbIE B
06BbeKTbI MPeanPUHUMATENBCKONM M OPYIUX BU-
OB OEeATENbHOCTH B LENsiX nosfydeHus npmbbi-
n (Boxoda) M [OCTUIKEHMS MOMOMKUTENBHOIO
coumanbHoro adpdekra.

B nocnegHee pecstunetve B cocTaBe MH-
BECTMLUMM CTanM BblgensaTb MHHOBALUMOHHbIE
MHBECTHLMM, K KOTOPbIM OTHOCATCS CPeAacTBa,
BKMNagblBaeMble B BOCMPOM3BOACTBO MHHOBa-
LMOHHbIX PEeCcypCOB WMMW BOBMEKAeMble B Mpo-
LLecc BOCMPOM3BOACTBA YXKe B BUAE MHHOBALMM
(TexHuKa, TeXHOMoruu, HoBble Kaapbl C HOBOM
KBanMduKaumen, MHPOPMAaLMOHHbIE pecypchl,
MHTEnMeKTyanbHble pecypcbl U T.4.).

MHBECTUMUMOHHYIO [edTEenbHOCTb MPUHATO
TPaKTOBaTb KaK BIOXEHWE MHBECTUUMM B CO-
UManbHYtO0, 3KOHOMMUYECKYIO U MHble cdepbl.
C uenbio OLLEHKU MHBECTULMOHHOM AesTernb-
HOCTM B TeudeHue onpegerieHHoro nepuopaa
ucnonb3yercsl MNOHATME MHBECTULMOHHOM aK-
TUBHOCTM CYOBEKTOB XO3fMCTBOBAHMUA, MNOL
KOTOpPOW MOHMMAaEeTCsi CTeneHb MHTEHCUMBHO-
CTM  MHBECTUUMOHHOM [esfTeNbHOCTH, CKO-
poctb M obbemM coO3[aHMsi MHBECTULMOHHOIO
noTeHumana.
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[aHHbIM NoKasaTesb LUMPOKO UCMOoMb3yeTcs
Ha npakTtuke. [NocTtaHoeneHnem ockomcraTa
Poccun ot 19 anpens 2002 r. 6binu BBEAEHDI
dopMa rocynapCTBEHHOro CTaTUCTUHECKOro
HabnogeHus «Ob6cnepoBaHMe MHBECTMLMOH-
HOM AaKTMBHOCTM OpPraHuM3auumM» M MEeTOAMKA
ero nposepeHus. [ns uenen rocypapcTBeH-
HOM CTaTMCTMKM MpU oONpepeneHun HHBec-
TULUMOHHON aKTMBHOCTM MCMOMb3yeTcs [ons
OopraHu3aumi, B OCHOBHOM KanuTtan KOTOopbIX B
TeyeHne onpepeneHHoro nepuoga ocyLliecT-
BMANMCb MHBECTULMM, a TaKXKe psag [pYyrux
nokasatenen. OpHako Has3BaHHas xapakTe-
puUCTMKA NpepcTaBnseTcs HEMomnHOM, TaK Kak
B HEM He HaLMM OTPAaXKeHWe ee KadecTBeHHble
nokasartenu.

MHBeCcTULMOHHAs aKTUMBHOCTb XapaKTepwu-
3yeTcsl KaK KOMMUECTBEHHbIMM, TaK M Kadec-
TBEHHbIMM MokKaszatensmu. KonuuecteeHHble
rnokasaTenu npepcTaBneHbl TemMnaMu pocTa
MMM NPUPOCTa MHBECTULMOHHBIX pPEecypcoB,
ob6bemamMu pearbHbIX KanuTarnbHbIX BIOXEHMWM
M TemMnamu ux HapawmeaHus. K kauecTBeHHbIM
XapaKTepPHCTUKaAM MHBECTULLMOHHOM aKTUBHOCTH
MOTYT BbITb OTHECEHbI MHHOBALMOHHAs Harpas-
NEeHHOCTb M 3(PPEKTUBHOCTb MCMOSIb3OBaHMS
MHBECTULMOHHbIX pecypcos, obecneunBato-
LUMX COBEPLUEHCTBOBAHUE MaTepUanbHO-TEX-
HMYeckon 6a3bl yCTOMYMBOro PAacLUMPEHHOro
BOCMPOM3BOACTBA, CTENeHb MHHOBALMOHHOCTH
MHBECTULMOHHbLIX pecypcoB. BaxkHerwmmu
ycnosusimu  obecneyeHuss  MHBECTULMOHHOM
aKTMBHOCTM NpepnpusaTUM Cry»aT co3faHue
6naronpuaTHOM MHBECTULMOHHOM cCpepbl M
dopmmrpoBaHMe 3PPEKTUBHOro cOBCTBEHHU-
Ka, OCYLLEeCTBMIOLWEro CBON [AeATENbHOCTb
Ha NpuHUMNaxX NpPeanpPUHUMAaTENbCTBA.

MonoxkutenbHas MWHBECTMLMOHHAs aKTUB-
HOCTb MpPeanpusaTUM — 3TO MHBECTULMOHHAS
LesTenbHOCTb, ocyliecTensemas B bnaronpu-
ATHOM MHBecTUUuMOHHOM cpepe. OHa xapakTe-
pu3yeTcsi MOCTOSIHHbIMM TEeMMamMu MpUpPOCTa
MHBECTULMOHHbIX PEeCYPCOB MHHOBALMOHHOM
HanpaBfeHHOCTU, MX MCMONb3OBaAHMEM B LeE-
MSIX COBEPLUEHCTBOBAHMS MaTepuanbHO-TEXHM-
yeckon 6asbl M yBenuueHus 3PPEKTUBHOCTH
npou3BOACTBa.

OTMEeTUM, 4YTO MHBECTMLMOHHBLIM NpoLecc
npeonpuaTMii npepcraensetr cobon npuene-

4yeHne H“n aKKymynauuro cpencTts, BBegeHue
nocnegHnMx B NPOM3BOACTBEHHYHO CTaguUio,
npeepawieHne B KanuTalibHble  BJIOXeHuq,
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TPaHcpopMaLMio B pecypcbl MPOM3BOACTBA
(HOBblE TEXHMKA M TEXHOMOrusi, HOBble MmaTe-
puarnbl, HOBas KBanudMKaums, MHTENNEKTyanb-
Hble pecypcbl, MH(POPMALMOHHbIE pPecypchbl)
M BO3BpPALLEHWE MHBECTMLMOHHbIX CPEencTB B
LEHEXHbIM 3KBMBAmNEHT, B €ro cocTaB BoMAeT
npubbinb (OQHAKO B YCMNOBMSX HEOQOCTMMKEHMS
nnaHMpyemoro  pesynbrata npeanpusatme
Mo3eT rnoHecTn ybbiTok). [pu 3TOM Ha MH-
BECTULMOHHYIO aKTMBHOCTb XO3SMCTBYHOLLMX
cyb6beKTOB OKasblBaeT BrMsHWE MNPOBOAMMAs
Ha rocyfgapCTBEHHOM YpPOBHE Harorosas no-
nUTHKA.

Hawa cTpaHa ou4eHb 3aMHTEpecoBaHa B
MacwTabHOM MPUTOKE YacCTHbIX, B TOM 4ucne
MHOCTPAaHHbIX, MHBECTULMM, MOITOMY O4EHb
Ba>KHbIM CTAHOBMTCS MPUHSTUE PELLEHMH, KOTO-
pble MOFyT aKTMBM3UPOBATb MHBECTMLMOHHYHO
LeaTenbHOCTb NPEANPUITUM, NPEXAe BCero 3a
cyeT uMx cobCTBEHHbIX CPEACTB, B CUIY BbICO-
KMX MPOLLEHTHbIX CTAaBOK HaHKOB.

YKpenneHMe MHBECTMLMOHHOrO MOTEHLMa-
na cybbeKTOB XO3SMCTBOBAHUSI C TOYKM 3PEHMS
aKKYMYNUPOBaHMS (PUHAHCOBbIX CPEACTB MO-
*eT 6bITb JOCTUrHYTO NyTEM pa3paboTku Ho-
BbIX MOAXOAOB K aMOPTU3aLMOHHOM MOMUTUKE
npeanpusaTMi Ans uenen HanoroobrnoxeHus,
ondppepeHumaumm  Hanorosoro 6pemeHu wu
npepoCTaBrieHns HaNoroBbIX NMbroT, paclumpe-
HWSI UCMONb30BaHMSI MHBECTULMOHHOrO Hanoro-
BOrO Kpeamra, CO3[aH1sl HanoroBblX MEeXaHn3-
MOB, MpPM3BaHHbIX obecrneunTb MCNonb3oBaHMe
AEHEXHbIX cOepeXeHni HaceneHus B MHBECTU-
LUMOHHBIX LLensiX.

C TOYKM 3pEHUs CTUMYNMPOBAHUS MHBECTH-
LMOHHOM aKTUBHOCTM M MCXOASA M3 KnaccudMKa-
LM UCTOYHMKOB MHBECTMLMH MOMHO BbILENUTH
cnepytolme Lenm Hanoroson MOMMTUKK rocy-
papcTea:

— yBenuyeHne Aonu cobBCTBEHHbIX CPEACTB
npeanpusaTMii, KOTopble MOryT 6biTb Hanpas-
neHbl Ha MHBECTULMK;

— (POPMMPOBAHME HAmNoOroBbiX CTUMYIIOB
pns obecneuyeHus ucrnonb3oBaHus cobcTBeH-
HbIX CPEACTB NPEANPUITUN MUCKIIOYMTENBHO B
Lensx MHBECTUPOBaHMS;

— (POPMMPOBAHME HANOrOBbIX YCIMOBWI AnNs
MOBbILLEHMS] POMM MPUBMEYEHHbIX (3aeMHbIX)
BHEOIOOKETHbIX CPEeacTB;

— yBenuueHne JOXO[HOM HacTu BroayKeToB
BCEX YPOBHEM KaK MCTOYHMKA FrOCYynapCTBEH-
HbIX MHBECTMLMM.
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HeobxopMMo OTMETUTb, HTO YKa3aHHble
L,eny HarnoroBoM MOMMTUKU HEPA3PbIBHO CBA3a-
Hbl C CPYHKLMSAMM HASOros:

1. MNpu peannsaumm dUcKanbHON PYHKLMM
rocypapcTea HanorM sBAStOTCH MCTOYHUMKOM
0OXOOOB BCEX YPOBHEM BHOAXKETHOM CMCTEMbI
u BHEBog)KeTHbIX POHOO0B. YPOBEHb J0XOA0B
6to0KEeTHOM CUCTEMBI BO MHOFOM ornpegenser
ob6beMmbl U HarpasneHusi PacxopoBaHus rocy-
L0APCTBEHHbIX CPEeACcTB, B TOM uMucrie npegHa-
3HaUYEHHbIX A1 OCYLLLECTBMEHUS KanuTamnbHbIX
BIOXKEHUM B 3KOHOMMKY.

2. Hanoru BbINnonHstoT pacnpepenurens-
HYIO OYHKLMIO, BbIPaXkaloLyto 3KOHOMM-
YECKYHO CYLLUHOCTb Hanora KaK MHCTPYMEHTA
pacrnpegenutenbHbix OTHoWeHWH. [lpu 3Tom
pacrnpegeneHue NPoMUCXOOMUT Hepes CUCTEMY
KoHconmpgupoBaHHoro 6ropyerta Poccuiickom
depepaupmn 1 BHEOBIOOKETHBIX (POHOOB NyTEM
nepepacnpegeneH1s PUHaAHCOBbIX CPEACTB U3
OJHOM cpepbl IKOHOMMHKHK B OPYrytO.

3. Hanoru BbINOAHAOT CTUMYMNUPYIOLLYHO
PYHKLMIO, KOTOpas Mo3BonseT nytem pery-
nMpoBaHus  (MaHUMYNMPOBaHUA) 3NIEMEHTOB
HanoroobnoeHus pa3BuBaTb MM MOLABMATb
orpefeneHHble OTPaciiM  3KOHOMMUKMU  MUIM
chepbl gestenbHoctM. OpgHOBpeMeHHO pea-
nU3aums CTUMYNMpPYoWen gYHKLUMM CBA3aHa
C BBEOEHMEM, YMEHBbLUEHMEM WU OTMEHOM
psga Hanoros.

MpsMbIM  METopOoM  roCyfapCTBEHHOrO
afMMHMUCTPATMBHOIrO PErynMpoBaHus sBRseTcs
TaK}e 3eMenbHOoe perynupoBaHvie, conps-
>XEHHOE C HanoroBblM PErynuMpoOBaHMEM M Bbl-
paaroLieecs B MPUHATMM 3aKOHOB, YCTaHaB-
NUBAIOLLMX MEXaHM3Mbl (POPMUPOBAHUS CTOM-
MOCTM 3€MMM C YYETOM KapacTpa 3eMerbHbIX
yyacTkoB (OT BMaa paspeLleHHOro MCrofb-
30BaHWs 3E€MENbHbIX YYacTKOB M CTOMMOCTH
3eMNM 3aBUCUT MOPSAROK HanoroobnoxeHus
3eMernbHbIX  Y4acTKOB). MNono>kuTenbHbIM
NPUMMEpPOM HaNoroBoro perynuMpoBaHus C Le-
NblO YBEMUYEHUSI MHBECTMLMOHHOMN aKTMBHOCTH
NPeanpUATMI SBRSETCA U YMEHbLUEHWE Hanora
Ha Npubbinb, a Tak)Ke HaMedeHHOe NPaBUTESb-
ctBom cHmxkenne HOC.
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MpuHATME 3aKOHOB M MOA3AKOHHbLIX AKTOB
B 4aCTM BHELUHE3KOHOMMYECKOM, AHTMMOHO-
MONbHOM, 3KOMOTrMYECKOW MOMMTUKM TaKKe
COMPSIXKEHO C MPSMbIM  aAMUHUCTPATUBHBIM
HanoroBbiM pPerynMpoBaHMeM. TaK, yCTaHOB-
neHne dpepepanbHbiMKM 3akoHamn Poccuickon
Mepepaumm unu MNMpaeutenbcteom Poccuiickon
Mepepauum CTaBOK BBO3HbIX M BbIBO3HbIX
TAMOXEHHbIX MOLUMMH HaMPSMYIO BRMseT Kak
Ha oOb6beMbl HanNoroBbiX MOCTYMAEHUH, TaK
M Ha pasmep nMpubbinM NpeanpUaTUM-3KC-
noptepoB. MeToAOM KOCBEHHOrO BO3[eMnc-
TBMS Ha Hamnorosble MOCTYMNNEHUs sBRseTCs
yctaHoBneHue [lpaeutenbctBom Poccuiickon
Mdepepaunm MexaHM3IMOB POPMHPOBAHMS U
npepernbHbIX 3Ha4YEeHUHM PEerynupyembix rocy-
[APCTBOM TAPMMOB HAa YCNyrM ecTeCTBEHHbIX
MOHOMONMN.

(PopmmnpoBaH1e HanoroBoM NOMMTUKM OTHO-
CHUTCH K KOCBEHHbIM POPMaM rocypapcTBeH-
Horo perynupoBaHus. Hanorosas nonuTHKa
MoXeT bbITb onpepeneHa Kak COBOKYMHOCTb
3KOHOMMYECKUX, PUHAHCOBBIX M MPABOBbIX MEP
rocypapctea no POPMMPOBAHMIO HaNoroBoM
cMCTeMbl CTpaHbl B uensax obecneyeHus du-
HaHCOBbIX noTpebHocTen rocypapcrea, oTae-
fbHbIX COLManbHbIX rpynn obLiecTsa, a TakxKe
CcoUManbHO-3KOHOMMUYECKOrO Pa3BMTHS CTPaHbI
3a cuyeT nepepacnpepeneHus UHAHCOBBIX
pecypcoB, ocyLLeCcTBNEHUs aMOPTU3aLUMOHHOM
MONMUTHKMK, PEryNMPOBAHUA LLEeH Ha HEeKoTopble
BMAblI TOBAPOB M YCNyT.

CopeprKaHne HanoroBoM MOMMUTMKM Xapak-
TepusyeTcs nocnepoBaTenbHbIMU OENCTBUSMM
rocypapctea no BbipaboTke HayuyHo oboc-
HOBaHHOM KOHLENuUMM pPasBUTUS HaNOroBoM
CMCTEMBI, MO OMPEAENeHUO BaXKHEMLUMX Ha-
NPaBMNeHW MCMNONb3OBaHMS HANMOroBbIX MeXxa-
HM3MOB, a TaKXe Mo MPaKTMYECKOMY YMpas-
NEHUIO HarnoroBOM CMCTEMOM M KOHTpPOMIO ee
3dhpEKTUBHOCTH.

DKOHOMMYECKMU M CTPYKTYPHbIM KPU3UC
BblOBMraeT HOBbl€ 334,344 HANOroBOM MOMUTUKM
Ha MYHWULMNANbHOM, PEernoHanbHoOM U doepe-
panbHOM YPOBHSAX B LLensiX YCKOPEHUs ero
npeopgoneHus.
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