CEKLUIA B

NOJATKU AK ®PIHAHCOBI CTABINIBATOPMU:
BIA ANCKPELUIMHUX 3AXOAIB 4O BBYAOBAHUX
MEXAHI3MIB

laspusnosa A. A.

«®uHaHcbI», 4 Kypc

KbbiMcKuli sSKOHOMUYeCcKUlU uHcmumym

BY3 «Kuesckuti HauuoHasibHbIlU 3KOHOMUYEeCKUU
yHuUgepcumem umeHu Baduma. lembmaHa»

Haykoeuli kepisHuk — cmapuwuli suknaday Kpus4yyH /1. K.

NOBbIWEHUE CTABOK HAC KAK CINOCOB I
PEOOOJNIEHUA OE®OULINTA 0OXOO0B
BIOOXETOB CTPAH-YJIEHOB EC

B ycnoBusix ¢uHAHCOBOTO KpH3HCa Mepel KaXKIbIM rocyaapCTBOM
crout npobiema (opmupoBanus 10xoq0B Oromkera. B crpanax EC
OTHUM M3 TyTEeH NpeojaosieHus aeduimra (UHAHCOBBIX PECYpPCOB
ctajio nosslmenue craBok HIC.

H/C omun u3 BaXHEHIINX HAJIOIOB II0 00BEMY IIOCTVIUICHUHA B
6romketel ctpan EBpomneiickoro Coroza Hapsay € MHOTOXOIHBIM
HajsioroM. Jloiag HIC B HAJIOTOBBIX NMOCTVIUIEHHUAX B cpeaHeM 1o EC
coctaBiaeT 22 % u 21 % coorBeTcTBeHHO. OIHAKO B OTJIHYHE OT
IPSAMOr0 MOIOXOAHOro Hajiora KocBeHHBIM Haiior HJIC MeHee
[IOABEPKEH BIMAHUIO SKOHOMUYECKOrO Kpu3uca U o0ecreurBaeT
0oJiee CTAaOMIIBHBIE M DABHOMEDHEIE ITOCTVILICHUS B OIOMKET. TakuMm
o0pa3oM, nossimenue craBok HIC gomkHo oOecreunuTs YBEIUICHHE
JIIOXOIOB Oromkera. B TO ke BpeMs VBEIHMYCHMS CTaBOK Hajora
IIPUBENET K IOBBLIIIEHUIO LIEH HA TOBaDbl U VCIVIHU, YTO CKaXETCs
OTPHUIIATEIFHO Ha TUIATEKECIIOCOOHOCTH TPak/iaH, B TIEPBYIO OUEPEIb,
C HU3KHMU JTOXOJIaMH.

IToutn monoBmHa ctpan EC 3a moclieqHwe TPU roja MOBBICHIU
crannaptaele ctaBku HJIC. Cpenn uux: Coennnennoe KopoyeBcTBO
(c 4 suBaps 2011 roga ¢ 17.5 % mo 20 %). Upnaunus (¢ 1 sHBaps
2012 roga ¢ 21 % no 23 %), Kunp (c 1 mapra 2012 roga ¢ 15 % no 17
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% u ¢ 14 susapst 2013 roma o 18 %), ©umnannug (¢ 1 sasapsa 2013
roga ¢ 23 % mo 24 %), Uranus (¢ 17 cerra6ps 2011roma mo 21 % u ¢
okTs6pst 2012 rona 1o 23 %). Benrpus (¢ 1 saBaps 2012 roxa ¢ 25 %
10 27 %). WUcnanus (¢ 1 cenrsops 2012 roma ¢ 18 % 1o 21 %).
IMoptyranus (¢ 1 uronst 2010 roma ¢ 20 % m0 21 % u ¢ 1 aasaps 2011
roga 10 23 %) . I'verus (¢ 15 mapra 2010 roma ¢ 19 % m0 21 % uc 1
uroist 2010 roma mo 23 %), Ilonbma (¢ 1 saBaps 2011 roga ¢ 22 % no
23 %) u ap. Hexoronsle U3 VKa3aHHBLIX CTDAH TAKXKE VBEIWYWIA U
camkennblie ctaBku HIC (I'penmst, Kump, [Toxsma u ap.).

Veemnuenue crtaBok HJIC KOCHYIOCH HE TOJIBKO €BDOIEHCKHX
CTpaH, HO M JPVIUX cTpaH Mupa. Ayauropckas kommanus KPMG
International B exxeromHom o0030pe KODPIOPATHUBHBIX M KOCBEHHBIX
HAJIOTOB IIOKAa3bIBAE€T. YTO B MHUDE COXDPAHSIETCS TEHACHLMS DOCTA
CTaBOK KOCBEHHBIX HAJIOTOB U CHIKEHUS CTABOK HAJIOra HA IIDUOBLIE.
B 2012 ronv cpemHss CTaBKa KOCBEHHBIX HAJIOTOB II0 MHDY
yBennuniack Ha 0,17 % wu mocturia 15.5 %. Ilpu 3ToM cpenHss
CTaBKa HaJIora Ha MPHOBUIb 10 MHPY HE3HAYMTEIHLHO CHU3WIACHh Ha
0,09 % u coctaBmuna 24.43 %.

B Vkpanne Takke CYIIECTBYET IpoOaeMa 00 KETHOTO Aeduimra.
Onnako B orimyue oT ctpaH EC mpuBiieds JOIIOJHUTEILHBIE
(hbMHAHCOBBIE PECYPCHI TNIAHUPYETCS 3a cueT CHMkeHus craBok HIIC.
Hecmotpst Ha 10, uTo ¢ 2014 TOma 3aKOHOMATEIHLHO YCTAHOBIICHO
CHIDKeHHEe cTaBku ¢ cymectByromux 20 % mo 17 %, Hanorosas
Cnyx6a Ykpaunsl npemiaraet cHu3UTh crasky HJIC 1m1g BHYTDEHHHX
npou3BoauTeae B YkpauHe 10 7 %. IloBelllieHHEe MOCTVIIIICHHI B
OIOIDKET IIDOTHO3UDYETCA 3a CYET CHIDKEHHS o00beMa TEHEBOU
SKOHOMHUKHM. a Takxe oTMeHbl Jeror no HJIC wu BHeapeHus
KOCBEHHOI'0O Hajiora — Hajaor ¢ 000opora.

Takum o0OpasoM., IS pemieHuss OpoOIEMBI  OIOMKETHOTO
nebunura Yxkpanna u crtpadsl EC B 4nciie IpOYUX HHCTDYMEHTOB
KCIOJIB3VIOT CTaBKH OJHOTO M3 OI0MKETO0ODA3VIOIIMX HAjJOIOB —
Hajora Ha H00aBJIEHHVIO CTOMMOCTh. EBpoleiickue cTpaHbl CTaBKU
HC nospimaror, a YKpanHa IUIAHUPYET CHU3UTH. DTO CBI3aHO C
TeM, uTo B YKpauHe craBka HJIC u Tak BBICOKAsl M €€ IMOBLIIIEHNE
IPUBENET K VYCUIIEHHIO HAJIOrOBOrO MaBJIEHHA M DOCTY 0OO0OBeMa
TeHCBOﬁ SKOHOMMHKMU. Hu, B KOHCYHOM HTOIC., K CHHXCHHUIO
mnocrviuieHnii B Oromker. [losTomy miug YKpauHBI aKTVaJIbHBIM
siBisieTcss cHbkeHue craBku HJIC go Takoro vpoBHS., DU KOTODOM
MOCTVIUICHUSI B OIO/DKET HE COKpATSITCS, a yBEIWYaTcs 3a CYET
pacmmpenus 6a3bl HAIOT000I0KESHHUS.
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