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Ha cerognsmranii neHp nmpoOiieMa B3anMOCBSI3H HAJIOT000I0KEHHUS
1 SKOHOMIYECKOTO POCTa SBIACTCS 00BEKTOM MHOTHX HAaYYHBIX U3yUCHUU.
O4YeBHAHO, YTO HAJIOTH OYIYT CHOCOOCTBOBATH SKOHOMHYECKOMY POCTY
TOCYIapCTBa JIWIIb B CIydae JOCTHXKCHHS HEOOXOMUMOro Oarmanca MEXIY
OpraHaM¥ rOCyapCTBEHHOM BIACTH M HAJOTOTUIATECIHIIUKAMH.

CyIrecTByeT MHOXKECTBO pPa3iIMYHBIX KPUTEPHEB OMpEICIICHUS
HAJIOTOBOM CHCTEMBI TOCYJapcTBa Ui ONpPEAEICHUs BIUSHUS HAJOTOB Ha
9KOHOMHKY. B nmanHOM Matepmane OyIeT IpeAcTaBiIcHA B3aMMOCBS3H IO
IBYM HamboJiee 3HAYMMEBIM W3 HHUX: THUIIBI HAJIOTOBOW TTONUTHUKH (C HU3KUM
U BBICOKIM YPOBHEM CTaBKM HAJIOTa) W MNPUHIUINBI  CHCTEMBI
HAJIOTO000NOXKEeHHS (MPOTPECCUBHOE, PETPECCHBHOE W IMPOMOPIIHOHAIBEHOES
HAJIOT000JIOKCHHE).

B 3aBHCHMOCTH OT pa3MYHBIX SKOHOMHYECCKHX (DaKTOpOB,
roCyIapCTBO peaJu3yeT OOUH M3 TPEX BO3MOXKHBIX THUIIOB HAaJIOrOBOM
TIOJITHKU:

1) ®wuckanpHBII THUI HAJOTOBOW ITOJUTHUKN (BBICOKHH YPOBEHB CTaBKH
HaJora) — IMpexycMaTpUBaeT MaKCUMAllbHOE YBEITMYCHHE HAJOTOBOTO
OpeMeHH ¢ TIeTbI0 MaKCHMAaITbHOTO TIOCTYIUICHHUS JICHEKHBIX CPENICTB B
TOCYIapCTBEHHBIA OrOkeT. JlaHHBI THUI HAJOTOBOM MMOJUTHKH
YYUTBIBACT, TPEXKIE BCEro, (QHUCKAIBHBIC WHTEPECH TOCYAApCTBA.
JlanHast HaymoroBas IONUTHKA SBISCTCS Malod((EeKTHBHOH, TaKk Kak
HAJIOTOTUIATEIBINKN, a TakKe OOIECTBO B IIEIIOM, BCICICTBHC
BBICOKOW CTaBKM HAaJOra, HE IIONy4alOT BO3MOXKHOCTSH Ha
SKOHOMHYECKOE pa3BHUTHE. B pe3ynpTare pa3BuBaeTCs Tak Ha3bIBaeMast
«TeHeBas PKOHOMHUKA» M, KaK CICACTBUE, B TOCYIAPCTBCHHYIO Ka3HY
MIOCTYTIACT MEHBIIIE JCHEKHBIX CPEACTB, YeM IIpH 0oJee HU3KOHM CTaBKe
Hajora. Ha npakTuke JaHHBIA THI HAJIOTOBOM MOJIMTUKUA UCTIONIB3YETCS
MIPEUMYIIIECTBEHHO B TIEPHO]] SKOHOMHUYIECKOTO KPHU3HCa, B YACTHOCTH B
VYkpanre B 1990-5b1e Tomab!.

2) Perymupyromuii THIT HaJOTOBOH TONWTHKH (HU3KHHA YPOBCHb CTaBKU
Hajuora) — MpPeAyCMAaTPUBACT CHIDKCHHE HAJOrOBOTO OpEMEHH, YTO
YYUTBIBAET HE TONBKO (PHICKANBHBIC MHTEPECHl TOCYAapCTBa, a TaKKe
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3)

MHTEPECHl HAJIOTOIUIATEIbIINKOB. /IaHHBIN THIT HAJIOTOBOW IOJIMTHKH
TI03BOJISIET CKOpPEHIIEMY Pa3BUTHIO SKOHOMHKH BBHIY HU3KOTO YPOBHS
Harpysku Ha HaJIOT OIIATEIBIINKOB, 4TO CTHUMYIHpPYET
WHBECTHLMOHHYIO aKTHBHOCTb. IIpenMyIIECTBEHHO, TOCYIapCTBO
CHIKAaeT CTaBKy Hajora B NEpPHOJ CTarHaiuu (IPeIKPH3HCHOTO
COCTOSIHMSI) SKOHOMHKH. [ JTaBHBIM HEIOCTaTKOM JAHHOW HallOrOBOM
TIOJINTHKH SIBJIACTCS HU3KUHA YPOBEHD MOCTYIUICHUS ACHEXKHBIX CPEIICTB
B TOCYAApCTBEHHBIH OIO/DKET, YTO NPUBOJWT K BBIHY)KICHHBIM
COKpAIIEHUSIM COIMATBHBIX TAPaHTHH M POrpaMM TOCyapcTBa.
KoMmOnnmpoBaHHblii  (paBHOBECHBI) THI HAJIOTOBOM  ITOJHMTHKH
(coueraHne OTHOCHTEIBFHO BBICOKOIO YPOBHS CTaBKM Hajora c
JIOCTaTOYHO BBICOKOH COIMANBHON 3alUTON) — IpeaycMaTpuBaeT
O6amaHc  (UCKAaNBHBIX HMHTEPECOB TOCYIapCcTBa W HMHTEPECOB
HaJIOTOIUIATENbIINKOB.  JlaHHBIM  THO ~ HAJOTOBOH  ITOJMTHKH
XapakTepu3yeTcsi BechbMa CYIIECTBEHHBIM YPOBHEM HAaJOTOBOTO
OpeMeHH (Kak Uil FOPHIMYECKHX, Tak M Uil (pusndeckux num). [pu
STOM HAJOTOBBIE JIOXOABl HANpaBIAIOTCS Ha (HHAHCHPOBAHUE
pa3NMUYHBIX cOUaNbHBIX (GOHAOB. C TOUKH 3peHHs] SKOHOMHYECKOTO
pa3BUTHS, PABHOBECHAs HAJOTOBas MOJMTHKA SIBIIETCS HamOoiee
(G QEeKTUBHOM, TaK KaK YYHTHIBAET HEAOCTATKH (HUCKAJIBHOTO |
PETYIMPYIONIETO THIa HAJIOTOBOW IO THKH.

3aBHCHMOCTD MEX/y CTaBKOW HAaJora M IOCTYIDIEHHEM HAJIOTOB B

TOCYIapCTBEHHBIN OOmKeT mpownmocTpupoBana kpusoi Jladgepa (puc.
1), Toe: A — paBHOBECHBIH THIT HAJIOTOBOM THI HAJIOTOBOM MONMUTHKA;, B —

perynupyromuii  Tarm HajgoroBod momuthkd; C — (QHUCKaNBHBIA THIT

HAJIOTOBOM ITOJIUTHKH.

Kpusas Jlappepa

T 7T — cYyMMa HAJIOTOBBIX

MOCTYIUICHHK

t — craBKa Hanora (8 %)
A

B/\C

4 A\

o a oo t

Puc. 1. 3aBiucuMOCTB Me:K1y CTABKOW HAJIOTa M MOCTYIICHUEM HAJIOTOB

B IrOCyIapCTBEHHBII 0I0/KeT

Hcxonst m3 naHHOro rpaduka, PaBHOBECHBIH THI HAJIOTOBOW

TIOJIMTUKH CHOCO6CTByeT HaI/I6OJ'II>HI€My MOCTYIUICHUIO ACHCKHBIX CPCACTB
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B

6IO,H)KCT rocyagapcraa. I[aHHaH HAJIOroBasl IIOJINTHKA Hauboiee

pacrpocCTpaHCHa CpCaAr pa3BUTHIX IOCYyAapCTB MUpaA.

IlomuMo THIIOB HAJIOTrOBOI IIOJIMTUKK, Ha 3KOHOMHYCCKOC

pa3BUTHE TAKXKE BIMSACT BRIOPAHHBIA MIPUHITUIT CUCTEMBI HAJIOT000I0KEHHS.
CyIIECTBYIOT TPH CHCTEMEI HaJIOTOO0I0KEHIS:

D)

2)

3)

[IporpeccuBHOE HaymorooboXxeHue (IMOJOXOMHBIA HAJIOr B CTpaHax
EC) - mpemycmartpuBaeT YBENIWYECHHE CTaBKH HAlora C POCTOM
Hayioroobmaraemoii 0aspl. [IporpeccuBHAas MOZETH HAJIOrOOOJIOKEHUEC
XapaKTepHa JUIS BBICOKOPA3BHUTHIX CTpaH 3amagHoi EBpomsr (B
gacTHOCTH BO @panmmm npu romoBoM goxoxe 1o 6000 Espo
TTOJTOXOJTHEII HAJIOT HE B3UMaeTcs, a pH oxoze cBbime 1 MiaH. EBpo B
TOA CTaBKa Hajora coctaBiisieT 75%). OCHOBHOW MENbIO JaHHOW
CHCTEMBI HAJIOTOOOTOXKCHHS SBISACTCS PAIlMOHABHOE paCIpeicicHIe
HAJIOTOBBIX IDTATEXEH MEXKIY TpaXkIaHAMH C Pa3HBIM YPOBHEM JTOXOIA.
[IporpeccuBHas IIIKaja HAJIOr000I0KEHUS CIocoOCTBYeT
MIOCTETIEHHOMY CHIJKEHHUIO COLIMAJbHOIO PACCIOCHUS HACEJICHUS
rocynapctBa. [ TTaBHBIMH HEIOCTATKAMHU JTAHHOH CUCTEMBI SIBIISIOTCS
pa3BUTHE «TCHEBOH DKOHOMHKW», CHIDKCHHE MAaTepHaIbHOTO
CTHUMYIIUPOBAHUS U BBICOKHE 3aTPAThl HA BHEAPCHHUE JAHHOW CHCTEMBI.
PerpeccuBHOE HANOTr000TOXKEHHE (TAMOKEHHBIE TIOIIIHHEI, HEKOTOPHIC
KOCBCHHBIC HAJIOTH) — MpEIyCMAaTPUBACT CHIDKCHHE CTABKH HAllora C
pocTtoM Hamoroobmaraemoii 6a3pl. YaCTHBIM CIIydaeM pPErpeccHBHOTO
HAJIOTOOOJIOKECHHS SIBIIIETCSI PABHBIA METOJA HAJIOTOOOTIOXKEHUS (IS
BCEX HAJIOTOIDIATENBIINKOB YCTAHOBICHA (UKCHPOBAHHAS CyMMa
Hanora). Ha TmpakThke [aHHAs CHUCTEMa  HAJIOTOOOJIOXKCHHS
BcTpewaercss Hambonee penko. [TmaBHOM wuaeell MaHHON MIKAJBI
SIBIIICTCSL CTEMYITMPOBAHHUE K TIOTYYCHHUIO OoJiee BRICOKUX J0XO0M0B. K
HEIOCTaTKaM PETPECCHBHON MOJCTH HAOTOOOIOXKECHUS  CIEHYyeT
OTHECTH BO3MOXXHOE HapYIICHHEC COIUAIFHOTO PAaBHOBECHSA, YTO
MpUBEIECT K YBEIUYCHUIO COIMAIBHOTO PACCIOCHHS OOIIECTBA.
Hcnonp3oBaHNEe MaHHOW CHCTEMBI B YCIOBHSX HSKOHOMHYECKOTO
KpH3HCa Helenecoo0pa3Ho, TaK KaK PerpecCHBHAS MIKAJIA HE TPHUBOIHAT
K CKOpeHIIeMy HaIONHEHHUIO TOCYAAPCTBEHHOTO OIOKETA, MMOCKOIBKY
OCHOBHOC HAJIOTOBOE OpeMs TpH IaHHOW MOJENH MPUXOIWTCS Ha
HAJIOTOTLIATEIBIIKOB ¢ HU3KUM YPOBHEM JOXOJIOB.

[poropuronansHoe Hanoroobdnoxenue (Hanor Ha npudbuts, HJAC B
YkpauHe) — nmpeaycMaTpuBacT CIUHYIO IPOIEHTHYIO CTaBKY HAJIOTa,
HE3aBHUCHMO OT HajorooOiiaraemoii 0asesl. Ha ceromusimauii IeHb B
Yxpaurae OOIBITHHCTBO HAJIOTOB 00IararoTCs 110 MPOTIOPIHOHATBHOMY
npuHIHITy. B o0mecTBe cumraercs, 94To AaHHAS MOJACTH HE B TOIHOU
Mepe OTBEYaeT MPHHIWIY COIHWANBHON  CIpPaBEIIMBOCTH IO
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CPaBHEHHIO C IPOTPECCUBHON MOJIeNbI0. C TOUKH 3pEHHUS TOCTYIICHUS
JICHSKHBIX CPEJCTB B T'OCYJapCTBEHHBIH OIO/DKET, JaHHAs CHCTEMa
HaJIOTOOOJIOXKEHUST XapaKTepu3yeTcss HanOombIe 3 QEeKTUBHOCTHIO,
TaK Kak IpH JAHHOW MOJIEJIN MEHEE CBOMCTBEHHBIM SIBIISICTCS] PA3BUTHE
«TEHEBOW HKOHOMHKHM» (BBHIY MEHBIICH CTaBKH Hajlora JJIsl JIMI[ C
BBICOKMM YPOBHEM JI0X0]1a).

Takum obpazom, Hauboee 3 EKTUBHOM MOJIETIBIO
HaJIOTOOOJIOKEHUsT B IIEIIOM SIBISIETCSl NPONOpLHOHAIbHAs cuctema. C
LEeNbI0  TPENOTBPALICHHS  YBEIMYCHHS  COLMAIBHOTO  PACCIOCHHS
HAaCeNeHMs, a TaKXKe 3allUThl MaJoOOECICYEeHHBIX CJIOEB HAaCeNeHN,
CJIe/TyeT BBOANTH HAJIOTOBBIC JIBTOTHI U JAHHBIX KaTETOPHH.

Hcxonst W3 Bcero BBINIE CKa3aHHOTO, HA HKOHOMHYECKHHA pOCT
HaWIyqIIiM 00pa3oM BIIHSIOT, KaK ITPAaBUIIO, PABHOBECHBIM THI HAJIOTOBON
TIOJIMTHUKH U IIPOTIOPIIMOHAIBHAS MOJIENh HAJIOTOO0I0KEHUS.

TEOPETUYHI ACIIEKTH YIIPABJITHHSA
KOHKYPEHTOCIHPOMOXHICTIO NI AITPUEMCTBA

I'ynakos Bagum JImutpoBuy

CryneHT cneniaibHOCTI « MeHeKMEHT» (MaricTp)
KopnenkoBa Anacracis OjiekcanapiBHa

CryznenTka cneniaibHocTi «MeHeHKMEeHT» (MaricTp)
Hayxkoguii kepisnux.: Macnennixos €.1,, 0.e.H., doyernm
Opnecbkuii HallioHaBHUH yHIBepcuTeT iMeHi [.I. MeunnkoBa
(Oneca, Ykpaina)

Crenmdika  3aCTOCyBaHHS  3arajbHONPHHHIATHX  METONIB
NPUMHATTS ~ YNpaBIiHCBKMX  pimeHb y  chepi  3a0e3nedeHHS
KOHKYPEHTOCHPOMO>KHOCTI IPOMHCIIOBHX IIiIIIPHEMCTB, SIKI 371HCHIOIOTH
30BHIIIHFOEKOHOMIYHY JisUTbHICTh, 0araTo B 4OMY HOSICHIOETHCS BILTMBOM
Ha TPOLEC NPUHHATTS PINICHHS YUCICHHUX (AKTOpIB, SIKI YMOBHO MOXKHA
NOMIIUTH Ha JBI TPyNU: CHUTYaIllifHOTO XapakTepy, TOB'sI3aHi 3
YCBIJOMJICHHSIM TPOOJIEMH, JIbTEPHATHB ii BHpIMEHHS i 1X Hacmiakis. Jo
JMaHoi TPYNHM BIOHOCHTHCS BHBYEHHS CHTYyallii, aHami3 1 NPOTHO3M,
BHKOPHCTOBYBAHI METO/IM, OpraHi3allisl yIpaBJIiHHS Ha HiIIPHEMCTBI Ta iH.;
TTOBE[IHKOBOTO XapaKTepy y Mporeci po3poOKH pillleHb: MOTHBH, I[iHHICHI
opieHTarii, piBeHb BUMOT, TOTOBHICTh IO PU3UKY 0Ci0, IO pO3POOISIOTH i
MIPUIMalOTh PIIICHHS.

Cdepu 3acTocyBaHHS METOJIIB MPUHAHSTTS YIPaBIiHCHKUAX PIIICHb
i3 3a0e3medYeHHs KOHKYpPEHTOCHPOMOXKHOCTI IIPOMHUCIIOBUX IiIIPHUEMCTB
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