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Kypuan oObenuusier aBropoB Ha Tepputopun ctpan CHIT m momMoraer oOMeHMBAThCS
MepeoBbIMUA Hay4HO-00Pa30BaTEIbHBIMU UCCIIEA0BAHUSIMHU.

ConepkUT HaydHbIE CTaThU OTEUECTBEHHBIX M 3apyO€XHBIX aBTOPOB MO IKOHOMUYECKUM,
TEXHUUYECKUM, PUI0CO(DCKUM, IOPUANUECKUM U JPYTUM HayKaM.

Muccust HayuHO-00pa3oBaTesbHOro 1ekTpoHHoro xypHaia «ObPASOBAHUE U HAYKA
B XXI BEKE» coctouT B mogjaepx ke MHTEpeca 4yuTareieil K OpUTrMHAJIbHBIM HCCIIEOBAaHUSAM U
WHHOBAIIMOHHBIM TIOAXOJaM B Pa3NIUYHBIX TEMATUYECKUX HAMPABICHUSIX, KOTOPHIE CIIOCOOCTBYIOT
PacIpoCTPaHEHUIO JTYUIIeH OTEYECTBEHHOM M 3apyOS)KHOM MPAKTUKU B MHTEPHET MPOCTPAHCTBE.

IleneBass aymuTopusi XypHaja OXBaTbIBaeT pPaOOTHHKOB c(epbl HAayKu H 0Opa3oBaHUs
(memaroru, y4uTensl, YUCHbIE, MPENoJaBareiiv, HaydyHbIC COTPYIHHUKHU, OakallaBpbl, MAarHCTPAHTHI,
aCIUpPaHTHI.

Marepuansl MyOMUKYIOTCS B aBTOPCKOM peJakiUH. 3a COOJIOEHHE 3aKOHOB 00
WHTEJUIEKTYaTbHOM COOCTBEHHOCTH U 32 COJIEPIKaHUE CTAaTel OTBETCTBEHHOCTh HECYT aBTOPHI CTATEH.
MHeHue penakiuyu MOXET HE COBNajaTh ¢ MHEHHMEM aBTOpPOB crareld. [Ipw ucnonb3oBaHuu U

3aMMCTBOBAaHUH MaTCpHAJIOB CCBIJIKA HA U3JAHUC o0s13aTenbHAa.
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®UO aBropa(-oB): bativities Hopativim
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Hazpanmne nyouukanuu: «BJIMAHWE HAJIOT'OBBIX JIBI'OT HA ITOBBIIIEHUE
MHBECTHUILIMOHHON AKTUBHOCTHU HAITMOHAJIbHBIX DKOHOMUK»

B Hacrosimiee BpeMs mepel SKOHOMUKOM CTpaHbl CTOUT 3ajada H3MEHUTH
HKOHOMUYECKHUI MEXaHWU3M TaKUM 00pa3oM, 4TOObI OH CTUMYJIMPOBAI U 00eCIIedrBal
B ()MHAHCOBOM OTHOIIEHWH WHBECTUIIMOHHYI0 AaKTUBHOCTH PEAIbHOTO CEKTOpa
SKOHOMHUKH. 3HAYEHUsI HAJOTOBOM COCTABISIONIEH B CHCTEME TOCYAapCTBEHHOIO
pEryIupOBaHUsl MHBECTUIMOHHOM W HWHHOBALIMOHHOW JEATEIBHOCTH HE CIEAYyeT
HEJI0OOIICHUBATb.

[TocpencTBoM JUCKPETHOM HAJOTOBOW MOJUTHUKUA TOCYIapCTBO CTPEMUTCS
CO3/1aBaTh CTUMYJbl K MPEINPUHUMATENICKON AKTUBHOCTH U POCTY COEpeKeHHIt
HACEeJICHUs, YTO JODKHO MPUBECTU K YBEITMUYEHUIO 00bEMOB MHBECTHUINH, BHEAPEHUIO
WHHOBAIMOHHBIX TPOAYKTOB, 00ECIIEYNTh CTAOMIBHOCTh YKOHOMUYECKOTO Pa3BUTHSL.
JluckpeTHasi HaJoroBasi OJUTUKA OPUEHTHUPOBAHA Ha Pa3pabOTKy CIeUabHBIX MEp,
KOTOpbI€ TOCYJapCTBO MPUHUMAET Ui PEUICHUS OMNPEACICHHBIX COLUAIBHO-

9KOHOMHYCCKHUX BOIIPOCOB, BO3SHUKAIOIHNX HA KAKIAOM 3TAIIC PA3BUTHUAA.
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3amayaM  MOCTKPU3WCHOTO Pa3BUTUS OKOHOMHUKH B OOJBIIEH  CTENEeHU
COOTBETCTBYET UMEHHO AUCKPEIMOHHBIA THUI HAJIOroBOM monutuku. Kpome toro, oH
YCHEUIHO UCIOIb3YETCS MPOMBIILUIEHHO Pa3BUTHIMU CTPAHAMM.

B 2011r. dpuHaHCOBBIE BIOKEHUS POCCUMCKUX TIPEANPUATHNA COCTABUIN 66,6 TpiH
py0. u B 7,9 pa3a mpeBHICWIM WHBECTUIIMA B OCHOBHBIC (GoHABL [Ipu sTOM 1O
cpaBueHuo ¢ 2008 1. BIOXXKeHUS B (PUHAHCOBBIE aKTHUBBI BBIpOCIU B 2,5 pasa, a
WHBECTUIIMM B OCHOBHOM KamuTan — ToJbKO Ha 25,4%. Takum oOpa3zom, Mepbl 1O
HaJIOTOBOMY CTHUMYJIMPOBAHUIO POCCHWCKOM SKOHOMHUKM HE Jalld 3aMETHOIO
PKOHOMHUYECKOTO 3P deKTa.

Ha B3missg aBTOopa, HE0OXOIMMO yAEIWTh 0C000€ BHHUMAaHHE HAJIOTOBOMY
CTUMYJIMPOBAHUIO  KayecTBa  pOCTa,  TOCYIapCTBEHHOMY  PErYIHPOBAHHUIO
WHBECTULMOHHOM AKTUBHOCTH XO3SMCTBYIOIIUX CYOBEKTOB YE€pe3 NpPeIOCTaBICHUE
1[E€JIEBbIX HAJIOTOBBIX JIbIOT MHBECTULIMOHHOTO XapaKkTepa.

OTMeTUM, YTO YBEJIMUECHUE TOCTYIIJICHUH B OIOPKET — 3TO HE TOJIBKO YBEJIIMUEHUE
HajoroBoro 6pemenu. COBOKYITHBIE HAJIOTH MUMEIOT TEHJEHIUIO K CHIDKEHUIO, B TOM
Yyclie U B JOJITOCPOYHOU nepcrektuse. [loaToMy npaBuibHee TOBOPUTH O TOM, YTO
CyLIECTBYIOIIlee Hajgoroobnoxxkenue B Poccun He BBIMONHSIET HEOOXOOUMON pOJH B
CTUMYJIMPOBAHUH 3KOHOMHMYECKOIO Pa3BUTHS CTpaHbl. B mepByro ouepenp 3TO
KacaeTcsi HeOOXOAMMOTO TPUTOKA WHBECTHIMHA. [Ipy KOHKypeHIIMM MEXAY CTpaHAMHU
3a UHBECTUIIMOHHBIE MOTOKK B Poccum He co3mano Oosee OIaronpusiTHBIX WM XOTS
OBI CTOJIB YK€ TPUTATATEIILHBIX HAJIOTOBBIX YCIIOBUM, KaK B IPYTHX CTPAHAX — JIUAEpax
10 BJIOKEHHBIM WHBECTHUIUSIM.

HanoroBoe  nbprotupoBanue  BbICTyHnaeT  A(OPEKTUBHBIM  MHCTPYMEHTOM
BO3JICHCTBUSI ~ TOCYyAapCcTBa HA  MPEANPUHUMATEIBCKYIO,  HHBECTULHOHHYIO,
MHHOBAIIMOHHYIO, TPYJIOBYI0 aKTUBHOCTb, Pa3BUTHE HAYKU, TEXHUKU U COIMATILHOU
chepsl.

Heo0xonuMo mpoBOIUTH TOJUTHKY, OPUEHTUPOBAHHYIO Ha CO3/IaHHE HOBBIX
KOHKYPEHTOCITOCOOHBIX BHJIOB MPOIYKIIUU, TaK KaK MPOU3BOICTBO TPATUITUOHHBIX
MojIeJie 000paurBaeTCs yTpaTod BEAYIIMX MO3UIUA OTEUECTBEHHBIX MPEANPUITUI

KaK Ha BHYTPCHHCM, TaK U Ha BHCHIHUX PbIHKAX.
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COBOKYIMHOCTh HAJOrOBBIX JIBIOT, paccMarpuBaeMas KaK YacThb MEXaHHU3Ma
HAJOTOBOTO PEryjiupoBaHUs, BKIIOYAET B ce0s pasznuyHbie (QOpMbI, BUIBI U
WHCTPYMEHTHI, PU3BAHHBIC CIIOCOOCTBOBATH YBEIMUCHHUIO TPUOBLTHA XO3SIHCTBYIOIIAX
CyOBEKTOB, POCTY 00BbeMa COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB, BEICBOOOXK/ICHHBIX B
pEe3yabTaTe NCHOJIb30BAHUS HAJIOTOBBIX JIBIOT.

[Tocnennne HEOOXOMMMO paccMaTPUBATh HE TOJIHKO KaK MHCTPYMEHT HaJOTOBOTO
pPEryIUpPOBaHUs SKOHOMHUKH, HO U KAaK DJIEMEHT COIMAJIbHOM NOJIUTHKUA TOCYIapCTBa.
HanoroBeie mproTel MOTryT oOO€CIEYMBATH OCTHMIKEHHE COIMATBHBIX TIIeNie (K
IpUMEPY, TOCPEICTBOM MTPUMEHEHHU S BBIYETOB 0 HAIOTY Ha JIOXO/IbI (PH3NYECKUX JIUII,
MIPOTPECCUBHOMN TIKAIBl HAJOTOOOJIOKECHUS 10 HAJIOTy HAa UMYIIECTBO (DU3MYECKUX
JIUI] UJIM BBIYETOB MPEIOJIaraeMoro K BBEJACHUIO HAJora Ha HeJIBUXKUMOCTh). Kpome
TOTO, HAJIOTOBBIE JIBTOTHI MO3BOJISIOT 00ECIICUUTh OalaHC MEXKIY KOHCTUTYIIMOHHOMN
00S3aHHOCTBIO ~ IUIATUTHh  HAJOTM M 3aKOHHBIMU  HMHTEpecaMu  CyObeKTa
HaJIOro00JIOXKEHHSI B COXPAHEHUH CBOETO KalMTaIa.

Pocculickass 5SKOHOMHKA HampaBlieHAa Ha WHHOBAUMOHHBIM NyTh pPa3BUTHS,
peanu3anus KOTOPOTO MPEAINOoaracT BIOKEHUE KPYHHBIX WHBECTULHNA B pEAIbHBIN
CEKTOp DJKOHOMHUKH. [Ipy »TOM OTMETHMM, 4YTO NPOBEAECHUIO CTUMYIUPYIOLIEN
WHBECTUIIMOHHOW TIOJIMTUKU B HAIIeW CTpaHEe MEMAIOT MPOOEIbl POCCHICKOTO
3aKOHOJATENbCTBA.

BonbsmuucTBOo poccuiickux yueHnbix (H.II. MenbaukoBa, B. I'. ITanckos, M. P.
[TuHCKas ¥ p.) eAMHOAYITHBI BO MHEHHH OTHOCHUTEIFHO OMMMOOYHOCTH MEPHI, KOT/a
¢ npuHsaTHeM 11. 25 Hanorosoro koaekca PO «Hamnor Ha npuObLIb opranu3aiiiiy ObL1
OTMEHEH TMOpPSAOK MCKJIIOYEHHs U3 HajgorooOiaraeMol mpuObUIM  CPEJCTB,

HaIpaBJICHHBIX IIPCATIPUATHCM Ha q)HHaHCI/IPOBaHI/Ie KaIlMTaJIbHBIX BIOKCHUIM.
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