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AHHOTAIUA

JlocTrkeHHre yCTOMYHMBOIO POCTa YKOHOMUKH CTAaBUT IE€PE] NMPABUTEIBCTBAMH CTPaH MHUPA
3a/1a4y €€ JalbHEeNIIel MOAEPHU3AlNH, THBECTULIMOHHO-NHHOBAIIMOHHOIO Pa3BUTHUS U CO3JaHUS
ONaronpusATHOIO HMHBECTUIIMOHHOTO KiUMara. VIHBECTUIIMOHHBIA KIMMAT TMpPEAINoJaraet
(dbopMHpOBaHHE B COOTBETCTBYIOIIEH CTpaHE TAKMX YCJIOBHUH OpPraHU3alliM MHBECTHUIIMOHHOMN
NesITeNIbHOCTH, POHOBBIX HHCTUTYTOB M MX HH(PACTPYKTYPhI, KOTOPbIE CAETAI0T SKOHOMUYECKU
1enecoo0pa3HbIMU pa3MelleHUE KaK MPSIMbIX, TAK U MOPTQEIbHBIX HHBECTULIUN. /1715l 5SKOHOMUKH
Poccun naHHBINA BONpOC SBIISIETCS OCOOCHHO akTyalbHbIM. HacTosmias craThst paccMaTpuBaeT
CJIOKUBIIYIOCS NPAKTUKY CTUMYJMPOBAHUS HAJIOIOBBIMA MEpPAaMHU IIPUTOKA MHBECTULUOHHBIX
CPEICTB YacTHBIX MHBECTOPOB Ha (puHaHCOBBIM peIHOK Poccuiickoit ®enepanuu. OTpaxeHbl
BOIIPOCHI BAXKHOCTH ()OPMHUPOBAHUS OJIArONPUSITHOIO MHBECTUIIMOHHOTO KiInMaTa, Mmecta Poccun
CpeaM CTpaH MHUpa MO oObeMaM MPHUBJICUCHHS WHBECTHUILIMH, MO pa3MepaM KaluTalIu3aluu
¢dongoBoro peiaka. OmnpeneneHa CyIMIHOCTb WHCTHTYTAa WHIAMBHIYaJbHBIX WHBECTULIMOHHBIX
CYETOB, MPUBEIEHBI €r0 AHAJIOTU B APYrux cTpaHax. OTnenbHOEe BHHMAaHHE YAEICHO Mepam
HaJIOTOBOTO CTUMYJIMPOBAaHUS MHBECTULMOHHON aKTUBHOCTH, MMEIOIIMMCS HEPALMOHAIBHBIM
MOJIOKEHHSIM 3aKOHOJAaTEIbCTBA B 3TOM cepe U criocodaM X Mpeo10ICHHS.
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JJIsi HUTHPOBAHUS B HAYYHBIX HCCIEJOBAHUAX
Kecan I'.B., Kecsun 3.A., Casuna B.C. Bompockl HajJoroBoro CTUMYJIHPOBAHUSA
WHBECTULIMOHHOM AaKTUBHOCTH B POCCHUMCKOW HKOHOMHMKE C ITOMOLIBIO HWHJIMBUIYaJIbHBIX
MHBECTULMOHHBIX CUETOB // DKOHOMHKA: BUEpa, ceronus, 3aBTpa. 2022. Tom 12. Ne 1A. C. 235-
242. DOI: 10.34670/AR.2022.56.64.028

KiroueBble cjioBa
I/IHBGCTI/II_II/IOHHaSI AKTUBHOCTbD, I/IHBGCTI/II_[I/IOHHBIf/i KJIMMar, I/IH,I[I/IBI/II[yaJIBHBIe
MHBCCTUIIMOHHBIC CUE€TA, SKOHOMUKA, HHBCCTUIINHU.

BBenenue

JlocTrkeHne yCTOWYMBOI0 pocTa 3KOHOMMKH CTaBUT IIE€pe]] IPABUTEIIbCTBAMM CTPaH MHUpa 3aJjauu
ee JajbHeWIeld MOJEpHM3AlMM, WHBECTULHUOHHO-MHHOBALIMOHHOIO DAa3BUTHUS M  CO3JaHUS
0J1aroNpUATHOIO MHBECTULIMOHHOTO KJIMMATa.

VHBECTULIMOHHBIA KJIMMAT Mpeamnosiaraer (GOpMHPOBAHHE B COOTBETCTBYIOIIEH CTpaHE TaKHUX
YCIIOBHIA ~ OpTaHM3allMi  HMHBECTHUIIMOHHON  JIEATENBHOCTH, (DOHIOBBIX HWHCTHTYTOB M  HX
UHPACTPYKTYPBl, KOTOPbIE CHENA0T SKOHOMHUYECKHU L1e1eCO00pa3HbIMU Pa3MELIeHUE KaK HPSMBIX,
TaK ¥ MOPTQEITbHBIX HHBECTHIIUH.

Hnst sxoHomuku Poccuu maHHBIA BOMPOC SBJISIETCS OCOOCHHO aKTyalbHBIM. J[eMCTBUTENBHO,
0o0beM MHBECTHIIMHA B PocCHIO 1O CpaBHEHHMIO C DPa3BUTHIMH MHPOBBIMH CTpaHaMU SIBJISETCS
HEBBICOKUM. Tak, corimacHo maHHbIM MmupoBoro Oanka [Foreign direct investment..., Www] 1o
cocrostHuio Ha koHen 2019 roma Poccuiickas ®enepauust 3aHumaer 15-e Mecto mo 00bemy
uHOCTpaHHbIX MHBecTHIMH (32 mupa. nomut. CIHA). IlepBoe mecto 3anumaror CIIIA ¢ oO0bemom
unBecturyii 302,2 mupa. gomt. CHIA.

OcHoOBHAaA 4acTh

Hesnauntenbapl 00beMBI M KamuTaIM3aluu (POHIOBOTO phiHKAa Poccuiickoit deneparuu 1o
CPaBHEHHIO C pa3BUTbIMU cTpaHamu. Ha pucynke 1 mpencraBieHO cpaBHEHHME KalMTaIU3alUuu
¢donnosoro peinka @pannuu u Poccun 3a nepuoxa 2010-2020 roael, a Ha pucyHke 2 — Poccun u CIIA
3a TOT K€ IIEpUOJ BPEMEHH.

BaHKOBCKHUI1 CEKTOp CTpaHbl B U30JUPOBAHHOM BHJI€ HE MOXET B MOJIHOM 00beMe 00ecrneynTh
MOTPEOHOCTH HSKOHOMHUKH B (DMHAHCOBBIX pecypcax: JEHbIHM, MpeAOCTaBIsieMble KpPEIUTHBIMU
OpraHu3alMsIMM B  PEAIbHBIH CEKTOp, SBIAIOTCA TMOTEHIMAIbHO Oojiee JOPOTMMH, 4YeM
MHBECTULMOHHBIE PECYPCHI.

IIpencrasisieTcs, 4TO OJHUM U3 PE3EPBOB POCTAa MHBECTULINH SIBJISIOTCS BHYTPEHHUE NHBECTULINN.
JUia ux ctumynupoBaHus B Poccuiickoii @enepanuun B 2015 romy BHeceHbl HW3MEHEHHs B
3aKOHOJIaTEIbCTBO, MIpEAYCMATPUBAIOIINE BO3MOKHOCTh OTKPBITHSA VHJVBHTy QJIbHBIX
WHBECTHIIMOHHBIX c4eToB (manee mo texcty — UMC) — To ecth 0coboro Buma OPOKEPCKUX CUETOB,
NpeJHa3HAuYCHHOTO /17151 000CO0JIEHHOTO yUeTa JCHEeKHBIX CPEJCTB, JParoleHHbIX METAJUIOB, LIEHHBIX
OyMar KJIMeHTa - GU3NYECKOTr0 JIHIIA, 0043aTeIbCTB 110 JOTOBOPaM, 3aKJIFOUEHHBIM 32 CUET YKA3aHHOTO
kinueHTta. JlanHas ¢QuHaHCOBas NporpaMMa OpPHEHTHPOBaHA Ha (U3WYECKHX JIMI — YACTHBIX
MHBECTOPOB M ITOMOTaeT SKOHOMHUKE pa3MeliaTh (PMHAHCOBBIC aKTHBBI 110 PHIHOYHBIM IICHAM.
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2010 - 2020

\.-—-—--"‘-'"""‘"-—-—-.__‘ RUSSIAN FEDERATION

Pucynok 1. CpaBHenne kanutaanzauuu ponaosoro peinka Poccun n @pannuu [Market

capitalization..., www]

2010 - 2020

PucyHnok 2. CpaBHeHue kanuTajau3anuu ¢ponmoBoro peinka Poccun u ®@panunu [Market
capitalization of listed domestic companies (current US$) - Russian Federation, United States,

www]

Issues of tax incentives for investment...



238 Economics: Yesterday, Today and Tomorrow. 2022, Vol. 12, Is. 1A

DUHAHCOBbIE HMHCTPYMEHTHI, aHajmoruyHeie poccuiickum WMHUC, pacnipocTpaHeHa B Mupe
nocratouno aasHo. Hampumep, B CIIA ¢ 1974 rona aeiictByetr cuctema O6pokepckux cueroB IRA
(Individual Retirement Account), npencrasistomnast co00i UHAMBHUYaIbHBIN TEHCUOHHBINA CUET, HE
obnaraemslii Hanoramu. B Hactositiee Bpems B CIIA otkpsiTo 6onee 50 muH. cueros IRA [Individual
Retirement Accounts..., WWW]. AHalOrH4YHbIE cueTa CyIIECTBYIOT Takxke B BenukoObpuranum, Kanaze,
Anonun u npyrux crpanax [Tpoekypos, 2016].

B Poccun MMC nabuparot Bce 00JbIIyI0 NOMYyIsSpHOCTh. Tak, cornacHo AaHHbIM LleHTpaisHOro
banka Poccuiickoit ®enepanuu, B 3 kBaprasie 2021 roga 4MCICHHOCTh KIMEHTOB Ha OPOKEPCKOM
oOciyxuBaHuu BbIpocia Ha 15% u coctaBuna 17,1 MIH YenoBeK, WM MATYI0 YaCTh S9KOHOMUYECKU
aKTUBHOIO Hacenenwus, B ToM uncie MMC nocrurio 4,4 MiIH €IUHUIL, a 00beM aKTUBOB Ha HuX — 0,4
TPJH pyOJIei.

Ha pucynke 3 orpaxensl ganusie o aunamuke MWC B Poccuiickoit denepanuu U KOJIMYECTBA
CPEJIICTB, Pa3MEILICHHBIX HA HUX.

[Ipynunna nonynspuoctu MUC 3akntoyaeTcss 1O MHEHHUIO aBTOPOB B BO3MOKHOCTU TOJIyYEHHS
JOTIOJTHUTEIBHOTO HMCTOYHMKA JIOXOZA, BO-TIEPBBIX, B BHUAE JOXOJIOB MO IICHHBIM Oymaram u
MPOU3BOIHBIM (PMHAHCOBBIM WHCTpYMEHTaM, mpuodperaembiM Ha cpenctBa UHWC, a, Bo-BTOpBIX, B
BU/IE€ HAJIOTOBBIX JIBIOT.

Kon-Bo oTkpbiTbix MUC, ThiC. WIT.
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Pucynok 3 - Jlunamuxka UUC B Poccuiickoii @enepanuu u 00beM0OB pa3MellleHHbIX
(puHaHCcOBBIX pecypcoB [O030p KiII0OYEBBIX MOKa3aTe €. .., WWW]

CornacHo nmonoxxkeHusm 1.11. 2, 3 1. 1 c1. 219.1 HK P® u3 nanoroo6mnaraemoii 6a3bl 1o HajJory Ha
J0XOAbI (PU3UUECKUX JIHUIl MOTYT OBbITh aTbTEPHATUBHO UCKIIOUCHBI CIEIYIOIINE CPEICTBA!
— CyMMa JICHE)KHBIX CPE/ICTB, BHECEHHBIX HAJIOTOILIATEIBIIMKOM B HasloroBoM nepuoae va MNUC;
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— cyMMa IOJIOKHUTEIHLHOTO (PMHAHCOBOTO Pe3yJIbTaTa, MOJIYYEHHOIO 0 ONepalysIM, yYUThIBAEMbIM
na MUC.

Oco6oii momyssipHOCTRIO cpeau aepxkateneii MC monp3yeTcss mepBbIi BapHAHT HAJIOTOBBIX
JIBTOT, MIPelyCMaTPUBAIOLIUI BO3MOKHOCTH OCYIIIECTBUTH BO3BpAT YK€ YIIJIAaUEHHOTO PaHee HaJjlora Ha
TOXOABI (PU3NIECKUX JIHII.

CornacHo nanHbM [TAO «MockoBckas Oupxka» [MHauBuayanbHbI MHBECTULMOHHBIA CUET...,
www], B 2020 Toy WHBECTHIIMOHHBIC HasloroBbie BbueThl o MW C nomydensr 6omnee, ueM 166 ThIC.
YEJIOBEK Ha 001yt cymmy 6,5 Mipa. pyO. (pucyHOK 4).

. BBIMETDI

O6wmin o6vemM BbINETOB, NONYY. Bnagensuamm,
MAH. pyb.
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Pucynok 4 - JlunHaMuKa HAJI0TOBBIX BHIYETOB THIA A MO0 HHAMBUAYAJIbHBIM HHBECTHIHOHHBIM
cuetam B Poccuiickoii @enepaunu [Tam xel

C MOJNOXWUTENBHOW CTOPOHBI MOJKHO OXapaKTepU30BaThb TaKXKe OTCYTCTBUE 3allpeTa B
JEUCTBYIOMEM 3aKoHOAaTeNnbcTBe s OTKphITHS MUC WHOCTpaHHBIMH TpakIaHAMH, MOCKOJIbKY
HaJIOroBO€ 3aKOHOJIATENIbCTBO B KayeCcTBE 00s3aTENBHOIO TpeOOBaHMsSI MPEAyCMaTpUBAET HAIUYUE Y
MHOCTpaHIla cTaTyca HaJoroBoro pesuaeHta Poccuiickoil deaepanuu: HaX0oKJIEHUE HA TEPPUTOPUN
Poccuu ve menee 183 aneil B roxay.

Hpe}ICTaBHHCTCﬂ, 4TO JaHHad MeEpa CTHMYJIHPYET HWHBCCTHLOHWH YaCTHBIX HWHBECTOPOB-
MHOCTPAHIIEB B POCCHICKYI0 YKOHOMHUKY.

B 10 xe Bpemsa ananusupys skoHoMuueckuit MHCTUTYT MUC, MOXHO cnenats BBIBOA H O
HEKOTOPBIX HENPOAYMAaHHBIX C SKOHOMMYECKON TOUYKHM 3PEHHs IOJOXKEHHM 3aKOHOJATENbCTBA O
HaJIOTOBBIX JbIOTaX, HE CIOCOOCTBYIOIIMX SKOHOMHUYECKOMY pa3BuTuio. Tak, cormacHo cT. 10.2-1
®enepanbHoro 3akoHa «O pbIHKE IEHHBIX Oymar», MpUOOpETeHHE LEHHBIX Oymar MHOCTPAaHHBIX
OMUTCHTOB 3a CUCT HMMYHICCTBA, YYUTBIBACMOI'O HAa HWHAUWBHUAYAJIbHOM HWHBCCTUIIMOHHOM CUCTC,
JIOIIYCKAeTCs TOJIbKO Ha OPraHU30BaHHBIX TOPraXx pOCCUICKOT0 OPraHn3aTopa TOProBIIy.
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3akJIoueHue

WMHpIMH €I0BaMH, POCCUICKOE 3aKOHOJATEIIBCTBO COACPKUT IOJIOKEHUE O TOM, UYTO JEPKaTeNb
BIIpaBe nprobdpetats 3a cuet cpenctB MMC nennble Oymarn MHOCTpaHHBIX SMUTEHTOB IPU YCIOBHUH,
9TO OHHM OOpalIalTcs Ha POCCHICKUX OupskeBbIX muiomankax I[TAO «MockoBckas Oupxka», [TAO
«CIIb Bbupxay. IIpu Takux 00CTOATENBCTBAX, CYMMBI HHBECTHLIUHN, HAIIPABJICHHBIC HA TPHUOOpPETEHNE
JI0JIEBBIX U JIOJTOBBIX EHHBIX OyMar HHOCTPAHHBIX SMUTEHTOB, TAKXKE [TOIIEKAT HAJIOTOBBIM JIBIOTaM
B pamkax UNC.

[IpencraBisieTcs, YTO yKa3aHHOE IIOJIOXKEHHE HE TOJBKO HE CIIOCOOCTBYET HMHBECTUPOBAHUIO
YaCTHBIX MHBECTOPOB B LIEHHBbIE OymMaru pOCCHUIICKUX 3MUTEHTOB, HO U, 110 CYTH, C S3KOHOMHYECKON
TOUYKHU 3pEHHUS ABJISIETCS KOHTPI(P(HEKTUBHBIM.

JlelicTBUTENBHO, PAacXO/0BaHUE KaK pealbHbIX OIOJKETHBIX CPEICTB (BapHAHT JIIOTHI B BHJIE
[I0JIy4E€HHE HAJIOTOBOT'O BbIUETA), TAK U UX HEJOMNOJyuYeHUE (BapHaHT JIbIOTHI B BUJI€ OCBOOOXKIECHUS
HMHBECTOPOB OT HAJIOTa Ha JOXOJIbl (PU3NYECKUX JIULL) OCYIIECTBISET CTUMYJIMPOBAHNE HHBECTULINI B
MHOCTpaHHbIE IICHHbIE OyMaru.

Poccuiickuili OrokeT B TakoM Cilydae IOJy4yaeT JIMIIb HE3HAYUTEIbHYIO JOJI0 J0XOO0B,
YIUITAYUBAEMBIX OPraHU3aTopaMu TOProB (OMp>KEeBbIMU OpOKepaMu, JE€NO3UTapusMU U T.I1.) B BUJC
HAJIOTOB Ha KOMHCCHHM YyKa3aHHBIX YYaCTHHUKOB PBIHKA IIEHHBIX OyMmar, 4To SIBHO HECOpPa3MEpPHO
OIOJKETHBIM TpaTaM Ha CTUMYJMPOBAaHHE IPUTOKA HHBECTULIMOHHBIX CPEJICTB B SKOHOMUKY.

IIpu Takux oOcTOATENBCTBAX TpeOyeTcs KOPPEKTUPOBKA JEHCTBYIOIIETO POCCHICKOIo
3aKOHOJATENIbCTBA B YaCTH MCKJIIOYEHHS] HAJOTOBBIX JBIOT Ha CPEJCTBA, Pa3MEIICHHbBIE B LEHHBIX
OyMarax HMHOCTpaHHBIX MHBecTOpoB B pamkax MHWC, To ecTh HCKIIOYEHHE HAJIOTOBBIX CTUMYJIOB
PUOOPETEHUs] HHOCTPAHHBIX IIEHHBIX OyMmar.

HckmroueHne yKa3aHHbIX HAJIOTOBBIX JIBIOT 3aIlyCTUT IPOLECC MIEPETOKA AKTUBOB, Pa3MELICHHBIX
3a cuet cpenctB MMC, n3 nHOCTpaHHBIX IIEHHBIX OyMar B IIEHHbIE OyMaru poCCUHCKUX 3MUTEHTOB.

bubimorpadus

1. UnauBuayanpHbiii uaBecTuiMoHHbIH cuet (MC). URL: https://www.moex.com/s2184

2. Hamorossrit kogexc Poccuiickoit @enepannu. Yacts Bropas. denepansblii 3akoH ot 05.082000 Nel17-D3.

3. O030p KIIFOUEBBIX MOKa3aTeel MpohecCHOHaTbHBIX YYaCTHUKOB phIHKA IeHHBIX Oymar. |ll kBapram 2021 roga. URL:
http://www.cbr.ru/Collection/Collection/File/39609/review_secur_21Q3.pdf

4. Tpoexypos I1.C. ®uHaHCOBO-IPaBOBbIE OCHOBBI HHIMBH/YaIbHBIX HHBECTUIIMOHHBIX CUETOB: OIBIT Pa3BUTHIX CTPAH U
nepcnekTuBs Poccnn // M3Bectrs CapaTOBCKOTO yHHBEpCHTETa. DKOHOMUKA. YrpasieHue. [Ipaso. 2016. Ne 3. C. 326-
332.

5. @enepanpHbIii 3ak0H «O pRIHKE IEHHBIX Oymar» oT 22.04.1996 Ne 39-03.

6. Foreign direct investment, net inflows (BoP, current US$). URL:
https://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD?end=2019&start=2009

Individual ~ Retirement  Accounts  (IRAs). U.S.  Securities and  Exchange = Commission.  URL:
https://www.investor.gov/additional-resources/retirement-toolkit/self-directed-plans-individual-retirement-accounts-
iras

8. Market capitalization of listed domestic companies (current US$) — Russian Federation, France. URL:
https://data.worldbank.org/indicator/CM.MKT.LCAP.CD?end=2020&locations=RU-FR&start=2010

9. Market capitalization of listed domestic companies (current US$) — Russian Federation, United States. URL:
https://data.worldbank.org/indicator/CM.MKT.LCAP.CD?end=2020&locations=RU-US&start=2010

Kesyan G.V., Kesyan Z.A., Savina V.S.


https://www.investor.gov/additional-resources/retirement-toolkit/self-directed-plans-individual-retirement-accounts-iras%205
https://www.investor.gov/additional-resources/retirement-toolkit/self-directed-plans-individual-retirement-accounts-iras%205

Economics and management of a national economy 241

Issues of tax incentives for investment activity in the Russian economy with
the help of individual investment accounts

Grant V. Kesyan

PhD in Economics, Associate Professor,

Department of Business Analytics,

Kuban State Technological University,

350072, 2, Moskovskaya str., Krasnodar, Russian Federation;
e-mail: kesyan@bk.ru

Zaira A. Kesyan

PhD in Economics, Associate Professor,

Department of Business Analytics,

Kuban State Technological University,

350072, 2, Moskovskaya str., Krasnodar, Russian Federation;
e-mail: zairach-kaO7@bk.ru

Valeriya S. Savina

Graduate Student,

Kuban State Technological University,

350072, 2, Moskovskaya str., Krasnodar, Russian Federation;
e-mail: savinavaleria555@gmail.com

Abstract

Achieving sustainable economic growth puts before the governments of the countries of the
world the task of its further modernization, investment and innovation development and the creation
of a favorable investment climate. The investment climate implies the formation in the respective
country of such conditions for organizing investment activities, fund institutions and their
infrastructure that will make it economically feasible to place both direct and portfolio investments.
For the Russian economy, this issue is particularly relevant. The research presented in article
examines the current practice of stimulating by tax measures the inflow of investment funds from
private investors to the financial market of the Russian Federation. The issues of the importance of
creating a favorable investment climate, Russia's place among the countries of the world in terms of
attracting investments, in terms of capitalization of the stock market are reflected through the
analysis presented in this in this paper. The essence of the institution of individual investment
accounts is determined, its analogues in other countries are given. Special attention is paid by the
authors of the research to the measures of tax incentives for investment activity, the existing
irrational provisions of the legislation in this area and ways to overcome them.
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