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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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HazBanmne nyommkanuu: «BJIMAHUE HAJIOI'OBBIX JIBI'OT HA VJIVUILIEHUWE
OYHKINOHNPOBAHU A PBIHKA LIEHHBIX BYMATI

Hanorosble OTHOIIIEHUS PETYIUPYIOTCS HOpMaMu He Tosibko HanoroBoro kojekca
P® 1 cooTBETCTBYIONIUX €MY 3aKOHOB, HO M 3 IMUHUCTPATUBHO-TIPABOBBIMH HOPMaMHU
— 0 (pyHKITUSX TOCYIaPCTBEHHBIX OPTaHOB UCIIOJIHUTEILHOM BIACTH, U ((MHAHCOBBHIMU
— B YacTu OIOMKETHOTO YCTPOMCTBA W YYETHOW TMOJUTHKU XO3SHUCTBYIOMIMX
cyObekToB. CoBpeMEHHass SJKOHOMUYECKas HayKa CUUTAET, UTO YBEIUUEHUE HAJIOTOB
OKa3bIBA€T CJCAYIONIEEC BO3JCUCTBHUE: TOBBIIIEHUE IIEHBI MPOU3BOJCTBEHHBIX
PECYpPCOB, YMEHBIIIEHHE CTUMYJOB K TPYAY, YBEJIMUYEHHE U3ICP>KEK MPOU3BOJICTBA,
POCT LIEHBI TOTOBOM MPOAYKIIMH, CHUKEHUE UHBECTUINH 1 cOepexeHul (yMEHbIIEHUE
JI0OXO0JI0OB B OyaylleM Iepuojie), YMEHbIIEHHE OOBEMOB IPOM3BOJICTBA, BHIBO3
KalWTAJIOB 3a TpaHUIly WM TIEPeBO] JOXOJAOB B TEHEBYID DJKOHOMHKY.
COOTBETCTBEHHO, CHUKEHHE HAJIOTOBOI0 OPEMEHH B 11€JI0M MMeeT oOpaTHbIN 2 (DEKT.
N3 cka3aHHOTO CTAHOBUTCA OYEBHUJHO, YTO CHUCTEMA HAJIOTOO0JIOKEHUS HWIrpaeT
3HAYUTETBHYI0 POJIb B TOJJICPKAHUU CTAOMJIIBHOCTH Ha (PUHAHCOBBIX PBIHKAX

rocyJapcTBa u Tem Oosiee — B 00€CleueHUN MX pa3BUTUA U pacuiupenus. [Ipudem
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316Ch HYKHO TOBOPUTH O JBOSIKOM BO3JICMICTBUM HAJOTOBOM CUCTEMbl CTPaHbI Ha
(hMHAHCOBBIE PHIHKY (M B YACTHOCTH, HA PHIHOK IIEHHBIX Oymar).

KocBenHoe BoO3jaclicTBHE HMeEET o00Iasgs CHCTEMA  HAJIOr0O0O0JI0KEHUS,
YCTAaHOBUBIIASICS B TOCYJapCTBE, TO €CTh OOIIME MNPUHIMIBI U MOAXOAbI, 0€3
BBIICJICHHSI CIICTIU(UKY PA3IUYHBIX cPep AeATETLHOCTH WX PA3INIHBIX YYACTHUKOB
PKOHOMUKH. UeM TporpeccMBHEE W pa3yMHEE HAJOroBas CHCTEMa, TeM OOJIbIe
CTUMYJIOB U BO3MOKHOCTEHN y BceX €€ CyOBbeKTOB JJisl BbIX0J1a Ha (DOHIOBBIN PHIHOK U
JUTSl YBEITMYCHUSI CBOMX MHBECTHUITUHN U COEpPEKEHUM.

[IpsiMoe ke BO3JICHCTBUE OKA3bIBAIOT KOHKPETHHIE HOPMBI HAJIOTOBOIO
3aKOHOJIaTEILCTBA B c(hepe phIHKA IICHHBIX OyMar U CMEKHBIX CEKTOPax.

OTU KOHKpPETHblE HOPMBI MOTYT KaK CTUMYJIMpPOBATh pPA3BUTHE pbHIHKA,
oOecreunBasi €ro HaJEKHOCTh, JOXOAHOCTh U IPUEMJIEMbI YPOBEHb PHCKOB, TaK H,
Ha000pOT, «BO3BOJUTH 3arpaJIUTEIbHBIE YKPEIUICHUs» B BHUJE HEIP(HEKTUBHOCTH
BJIO)KCHUM NP MOJTHOM COOJIIOJIEHUM HAJIOTOBBIX HOPM WJIM B (popMe BO3pacTaHUs
MOTEHITUATBHBIX U3JIEPIKEK IO CIIOPaM M CyIeOHBIM TsHKOAM ¢ HAJIOTOBBIMH OpTaHaMMU.
B kadecTBe HariIsAHONW WILTIOCTPALIMA MOKHO IIPUBECTH KaK MOJIOKUTEIbHBIC, TaK U
OTpULIATETIbHBIE TEHACHIIMM Ha POCCUUCKOM (POHIOBOM PBIHKE — B 3aBUCHUMOCTH OT
M3MEHEHHS T€X WM UHBIX HAJIOrOBbIX HOpM. Tak, Hampumep, ypaBHuBanue ¢ 2002
rojia s 1eJield HaToroo0JI0KEH!sT HAJIOTOM Ha MPUOBLIH MPOIEHTHBIX PACXOI0B 10
BBINYIIEHHBIM JIOJITOBBIM IIEHHBIM OyMaraM ¢ TpPOLEHTHBIMU pacxoiaMu IO
0aHKOBCKHUM KpeIuTaM OYeHBb OBICTPO MPHUBEJIO K 00Jiee MHUPOKOMY OCYIIECTBICHUIO
AMUCCUNA KOPMOPATUBHBIX OOJUTALMM, K OYpHOMY Pa3BUTHIO PhIHKA ITHX ILEHHBIX
OyMmar. A 1151 caMuX SMUTEHTOB (PaKTUUECKU OTKPBHLUIO HOBBIM MCTOUHUK MPUBJICUCHHUS
(huHAHCOBBIX pecypcoB, 0 2002 roja Mago0CTYITHBIN M HETIPUBJICKATEIbHBINA H3-3a
OOJIBIINX HAJIOTOBBIX MTOTEPH.

JpyrumM mpuMEpOM MOJOXKUTEIBHOTO BO3JEHCTBUA HAa PHIHOK ILEHHBIX Oymar
W3MEHEHUM B HAJIOTOBOM 3aKOHOJATEJILCTBE MOKET CIIYKUTh OTMEHA B 1999- 2000 rr.
B I. MockBe (M HEKOTOpBIX Jpyrux cyOwbektax P®) momoxomHoro Hamora c
($U3MYECKUX JIUIl TPU OCYIIECTBICHUM MOCIECAHUMHU OIEpaluii Ha PBhIHKE LEHHBIX

Oymar yepe3 NMpopeCCHOHANBHBIX yYACTHUKOB DPBIHKA. TPYAHO MEPEOICHUTH 3TO
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BO3/ICIICTBUE, TOCKOJIbKY TaKHUM HEXUTPBIM CIIOCOOOM  yAaloCh JAOOHUTHCS
MHOTOKpPATHOTO MPUPOCTa CPEJCTB HaceleHus Ha (HOHAOBOM pbIHKE. JKaib TONBKO,
YTO 3TOT MPUPOCT ObUT MOTEPSH B pe3yibTare BeryiuieHus B 2001 roxay B cuiny ['nmaBs
23 Hanorooro Koaekca P® «Hanor Ha 1oxoabl GpU3HMUEeCKUX JIML», TOC]IE KOTOPOTO
IIPUMEHEHUE BBIIIEONMCAHHOM JIBIOTHI €Tajg0 HEBO3MOXKHBIM (¢ 2001 rona Hasor Ha
A0X0Jbl (PM3UUYECKUX JIUI] TOJHOCTBIO 3aUuCisieTcss B (peepabHBbIA OIOIKET, U
COOTBETCTBEHHO, CyObekThl PD He MMEIOT MpaBa yCTaHABIMBATDH 110 HEMY JIIOTHI).

Knaccuueckum mpruMepoM OTPUIIATENILHOTO pEarnpoBaHUs PhIHKA HA HAJIOTOBBIC
HoBaluu siBiseTcss BBeAeHHbIM [nmaBoit 23 HK P® ¢ 2001 roma pexum
HAJIOro00JI0KeHUsT (PU3MYECKUX JIUI] — HEPE3UJIEHTOB Ha pPHIHKE LIEHHBIX Oymar.
PexxuM HacTOJIBKO HEBBITOJIEH (HE TOJBKO pa3Mep CTAaBKM Hallora, HO B IEPBYIO
ouepenb — MOPSIOK pacueTa HAJOTOBOM 0asbl), YTO HAWTH ceWdyac WHOCTPAHHOTO
rpakaaHuHa, paboTaromiero Ha HameMmM (OHJIOBOM pBIHKE HampsiMylo, 0e3
UCIIOJIb30BAaHUSI TOJACTaBHBIX KOMIAHWM, TMPAKTUUYECKH HEBO3MOXKHO. HyxHO
OTMETUTh, YTO €CTh aJbTEPHATHBHAs TOYKAa 3pPEHUS HA YCHUJIEHUE HAJIOTOBOTO
OpeMeHHM, 3aKJII0YAIoNIascs B TOM, YTO XOTS YBEJIMYEHUE HAJIOTOB U MPUBOIUT K
CHIWKEHHUIO pa3Mepa MNpUObLUIM, OCTAOLIEHCS B PACHOPSIKEHUU MNPEANPUITHI U
rpaXkJaH, K CHIJKEHUIO pa3Mepa cOepeXeHM M MHBECTULIMN M, TAaKUM OOpa3oM, K
CHIDKCHHUIO TEMIIOB 3KOHOMHYECKOIO pOCTa CTpaHbl B 1LEJIOM, HO 3aTO OHO
YBEJIMYMBAET 00BEM MPENOCTABIISIEMBIX TOCYJAPCTBOM OOIIECTBEHHBIX OJar.

31ech HY)KHO BO3Pa3uTh, UTO 3TO YBEINYCHHE 00beMa OOIIECTBEHHBIX OJ1ar MOKET
OBITh peaTM30BaHO TOJBKO B TOM Cllydae, €Clid TOCyJapCTBY IIOCJIE YCHUJICHUS
HAJIOTOBOM HAarpy3kH JEHCTBUTENBHO yAAcTCs AOOUTHCA COOMPAEMOCTH HAJIOTOB B
oonpiieM oobeme. [IpakThka ke MOKA3bIBACT, YTO M3JIUIIHEE YCUIICHHWE HAaJIOrOBOU
Harpy3Ku, HalpOTUB, IPUBOIUT K CHUKEHHIO JICJIOBOM aKTUBHOCTH, YXOIy OM3Heca «B
TE€Hb», OTTOKY KalUTajJoB W T.J., 4TO (Jake NpH Y>KECTOYEHUH HaJIOrOBOIO
aIMUHUCTPUPOBAHMS) BCE PAaBHO HE TMO3BOJSET TOCYAAapCTBY coOpaTh OoJiblie
HaJIOTOB.

DKOHOMHYECKAs JOTUKA MOJICKa3bIBAET, YTO HAJOTH JOJIKHBI OBITh YCTAHOBJICHBI

Ha TaKOM YpOBHE, UTOObI y OU3HEca:
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a) He BO3HUKAJIO >KEJaHUS HEMEIJICHHO «CBEpPHYThCS» U OexaTb B Oosee
[IPUBJICKATEIbHBIE MECTA;

0) pacxo/Ipl Ha YILIATy HAJIOTOB ObLIN COMOCTAaBUMBI C pACXOJaMH Ha PeaTnu3alnio
Pa3INYHBIX CXEM YXO0J1a OT UX yIUIATHI.

B wactHOCTH, 17151 phIHKA LIEHHBIX OyMar ONTUMAJIbHBIN PEKUM HAJTOTOO0I0KEHHUS
JOJDKEH YUYWTBHIBaTh U JOJDKEH OBITh HANpaBlIEH Ha JOCTHXKEHHUE OOIETPHUHSTHIX
NpUHIMUTIOB 3G (PEKTUBHON HAJIOTOBON CUCTEMBI:

[TpyHIMD [TOOPOCOBECTHOCTH HAJOroOIUIATENbIIMKA. Bes Jormka HanoroBow
CHUCTEMbI JIOJDKHA CTPOUTHCA Ha TOM, YTO JII0OOOM HAJIOTOIUIATENBIIMK SIBIISETCS
100pOCOBECTHBIM, TIOKA HE I0Ka3aHO oOpaTHoe. B mpoTuBHOM cityuae, hopMHUpOBaHHE
HAJIOTOBOT'O 3aKOHOJATENbCTBA MPEBPAILAETCS B OECIPEPHIBHOE «3aTbIKAHUE JIBIP U
Ja3€eK» M Ha ONPEIEICHHOM 3Tale MEePecTaeT YYUThIBATH JIOTUKY SKOHOMUYECKOTO
npouecca. COOTBETCTBEHHO, TAKOE 3aKOHOJIATEIBCTBO HE CIIOCOOHO YJIOBJIETBOPSITH
3aa4aM MOBBIEHUS 3()(PEKTUBHOCTH, MAaKCUMHU3aUuu NpuoObuM U T.1. C Hamen
TOYKH 3pEHUs, B JIFOOOM ClTyyae HEBO3MOKHO HU Ha YPOBHE 3aKOHO/IATEIbCTBA, HU Ha
YPOBHE HAJIOIOBOTO aJMUHUCTPUPOBAHUS «3aTKHYTh BCE JBIPbI» U HEUTPAIN30BaTh
BCE MCIOJIb3yEMbIC HAJIOTIOIIATENBbIIMKAMU CXEMBI yXoJa oT Haimoros. K npumepy,

CXEMa C UCII0JIb30BAHHUECM PACUCTOB «B YCPHYHO» HC YHUUTOXKACMa B IIPUHIIUIIC.
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