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HaJstorosoe nasiienne (mpecc, 6pemsi) - Ts2KeCTh HAJIOTOBBIX PHIUArOB, KOTOPBIE COCTABJISIIOT
9aCTh 3TOTO JIaBJIEHUSI.

B BocbMmiecAaThIX roax bUCKaabHAd MOJUTHKA, KPOMe PEryIupyIonux yHKINA, Tpuod-
pesia Takke (PyHKIUIO PAIMOHUPYEMOro IOCyIapCTBEHHOIO OI0/2KeTa, IIPUBE/IeHNe ero K Oe31e-
dpuIMTHOMY, 9TO, B CBOIO OYePE/b JIOCTUTAJIOCH He YCHJIEHUEM HAJIONOBOTO IIPECCa, a pacIiupe-
HUEM HaJIOTOBOI 6a3bl U CHUXKEHUEM pPacXoJIOB IOCYIapCTBa.

locynapcrBennbie jiesgTesn GOJIBIIMHCTBA TOCYIAPCTB CTAJTKUBAIOTCA ¢ ITPOOJIeMOil BhIOOpA:
YBEJIMYUTH JIOXOJTHYIO YacTh OIOJ2KeTa 3a CYeT HAJOTOBLIX IOCTYILICHWH MPU YCUJIEHUH HAJIO-
roBoro OpemeHu, JuOO yCTAHOBUTL CPEJIHHII YPOBEHb HAJIOTOBOTO JIaBJjeHUs, CPOPMUPOBATH
CUCTEMY OIIPEJIEJIEHHBIX CTUMYJIOB JjIs Tpou3BoguTesieii. CTaHOBUTCH MOHATHO, UTO NEPBbIi
C1I0co0 peraeT TOJIHLKO CUIOMUHYTHBIE TTPOO/IEMbI U HE BIIUCHIBAETCS B JIOJITOCPOUHYIO TIEPCIIEK-
THUBY, He NIPUBOJIA K CTAOMIU3AIMHI U YJIYUIIEHUIO SKOHOMIUYECKOTO IOJIOXKEHUSA T'OCYJIapPCTBa B
nesioM. Bropoit ke crocod oTKpoeT repet ToCyIapCTBEHHON SKOHOMUKON MEPCIIEKTUBBI JaJIb-
HeHIero pasBuTud U POCTA, IOCPEJICTBOM CTUMYJIMPOBAHUS ITPOU3BOJCTBA YCTAHOBJICHHBIMU
U aJIeKBATHBIMU HAJIOTOBBIMU CTaBKaMU. TakK KaK HEOIPaBJAHHBII POCT CTAaBOK HAJIOTOB IIPU-
BeJIeT HE K POCTY HOCTYILICHUN B OIO/ZKET, & COKPBITUIO KAIMTAJIOB, POCTY TEHEBOI'O CEKTOPa
SKOHOMUKHM U YIa/IKy IIPeAIPUHUMATE/IBCKOIl aKTUBHOCTH.

Baxno ormeTuTb, 94T0 3(PPHEKTUBHOCTD yIIPABJIEHUs HAJOTOBOIM CUCTEMOI, KAK MHCTPYMEH-
Ta IOBBIIIEHNS UHBECTUITMOHHON U IIPEJIIPUHUMATE/ILCKON aKTUBHOCTU HaCEJIeHUs, HAIIPSIMYTO
3aBUCHUT OT yPOBHSI HAJOIOBOI'O OpEMEHN Ha XO3SICTBYIONE CyObEKTHI.

MHpOBOP’I I/ICTOpI/I“IeCKI/IfI OIIBIT CBUJAETE/JILCTBYET O CYHIECTBOBaHUN OIIPpEJIC/ICHHBIX ITPEIC/IOB
U3bATHUA JJOXOI0B Y CY6’beKTOB 9KOHOMMKH, 3a KOTOPLIMU TepdeTcd MHTepeCc K IpeJlIpuHuMa-
TEJILCTBY.

Tak, cooTHolenne Me¥KIy HaAJONOBOI 0a30if M HAJIOTOBOI CTABKOI IMO3BOJIMIIA SKOHOMUCTY
Aprypy Jladdepy orobpasuTh 3aBHCUMOCTH JIOXOTHON JacTu O10/[7KeTa OT YPOBHS HAJTOTOBBIX
CTaBOK B rocyjapcrse. Vaesd nmocTpoennoit uMm KpuBoil OTpazkaeT T€3UC O TOM, YTO CYIIECTBYET
ONITUMAJIBHBIN YPOBEHb HAJIOTO00JIOZKEHNUs, ITPU KOTOPOM JIOXO/bI K OIO/IZKET OY/IyT MAaKCUMAJIh-
HBI.

Kpusast ueTko nokaseiBaet, 410 uzbstue 40-50% 10X010B y HaJIOrOmIATeIbIINKA (T.€. 3Ha~
YUTETHHOM CYMMBI JIOXOJIOB) SIBJISIETCS TEM IPEJEIOM, 38 KOTOPBIM CTHMYJ/IbI K PEIIPUHIMA-
TEJIbCKOI aKTUBHOCTH CHHUKAIOTCA. Toraa, (hopMUPYIOTCs I'PYIIIBI HAJIOTOILIATEIbIIIKOB, TOTO-
Bbl€ YKPBITH CBOM CPEJICTBA OT HAJIOIOB, IIEPEHOCS CBOM KAIIUTaJIbl B TeHb. AHaIM3Upys rpaduk,
MOKHO IPHUJITH K BBIBO/LY, YTO IIPU HAJIOI'OBO#l cTaBKe paBHOW HYJIIO IOCY/IapCTBO He cobepeT B
OroKeT Hu PyOJIs, KaKoit ObI MUPOKOIT He ObLa HajoroBas 6a3a. Takoii ke pe3y/abTaT Moy IuM
U B IIPOTUBOIIOJIOZKHOM KOHIIE IITKAJIbI - IIPU CTOITPOIIEHTHOM HAJIOTOBOI CTaBKe SKOHOMUYECKAs
AKTUBHOCTb BCTAHET B CTYIIOP, 3aMPeT, IIOTOMY 4TO HUKTO He OymeT paboTarh OecILIaTHO, B
yiepOd CBOMM HMHTEpecaM, a 9TO 3HAUYUT, UTO, B KOHEYHOM HMTOre, HaJloroBas 6a3a CHU3UTCH JI0
HYJISI.

I/I3BeCTHO, YTO MeEXKAY 9TUMU JABYMA KpaﬁHOCTﬂMI/I HaXOAdATCA JBa IIOKa3aTeJid CTaBOK, KO-
TOPbIE JaAyT OAMHAKOBO SCl)Cl)eKTI/IBHbHU/I YPOBE€HL HaJIOI'OBBIX HOCTyH.HeHI/Iﬁl 9TO IOBBIIICHHAA
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CTaBKa HAJIOra IPHU Y3KOW HAJIOTOBOI Oa3e M MOHMKEHHAsS [IPU OOIIUPHOII.

Taxum obpazom, kpusas Jladdepa uaaocTpupyer onTuMaIbHbIN YPOBEHb HAJIOTOBOT'O IIPEC-
ca, Ip¥ KOTOPOM HAJIOTOBBIE MTOCTYILIEHUA B OIOJIZKET OYIYT JOCTATOYHO BHICOKUMU.

Qopwmyta, pacCIUTHIBAIONIAs YPOBEHb HAJIOIOBOI'O OpEMEHHN B CTPaHe: , IJIe

e Bp - ypoBennb najoroBoro o6pemeHun
e H - Bce ymrauennble Hace/€eHUEM HAJIOTH

® 'H - CyMMa IIOJIY9E€HHBIX /T0XO/J0B HacCeJICHUEM

[IpeyicraBiennas: popMmysia ABISETCA CAMBIM IIPOCTBHIM KOHCTPYKTOPOM, C ITOMOIIBIO KOTOPOI'O
MOYKHO TaKKe IOJICIUTATh yPOBEHb HAJONOBOI'O OPEMEHU OIIPE/IEIEHHOTO I0PUIMIECKOr0 JIUIIA,
B34B 3a H - Bce Ha/I0rM, KOTOPBIE BHIIIJIATUIIO OIIPE/IeJIEHHOe IOPHIIMYECKOe JIUTO, a 3a Jl - cym-
My IMOJIYYEeHHBIX 3TUM IOPUIMIECKIM JIUIIOM JOXOJ0B. B 3aBUCHMOCTH OT yPOBHS HAJOT'OBOT'O
JIaBJIEHUSA MOKHO CIPOI'HO3MPOBATH POCT WJIM I1aJIeHUE IPEeJIIPUHUMATEBCKOIl aKTUBHOCTH U
MHBECTUPOBAHUS, JKeJlaHne cy0beKTOB HAJIOr000I0KEeHNsT KOHIIEHTPAIINA CBOMX PECYPCOB B Te-
HEBOM CEKTOPE SKOHOMUKHU.
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