®uHaHcoBass MHPPACTPYKTypa AEUCTBYET KaK Kapkac AJisd (HUHAHCOBOH
cucteMbl, obecneunBasg 3QPEKTUBHOE paclpefiesieHue KamnuTasa, obJierdas
MHBECTULIMA U TpPaH3aKIMM, a TAKXKe CIOCOOCTBYSI POCTy 3KOHOMUKHU. be3
Ha/Jle2kKHOM  (QUHAHCOBOM MHOPACTPYKTYpPbl 3KOHOMHYECKOE pa3BUTHE U
MHHOBALMKU MOTJIA Obl ObITh 3aTpPy/IHEHbI, IO3TOMY €€ POJib B 3KOHOMHUKE
SIBJISIETCS 0COO0 BaXKHOM.

B nesoM, ¢puHaHCcOBasgs MHPPACTPYKTypa UrpaeT LEHTPaJbHYI pPOJib B
CO3ZJaHUU  OJIAaTOMPUSATHOM  3KOHOMHUYECKOW  Ccpejlibl, CIOCOOCTBYIOILEN
NOBBILIEHHWIO YPOBHSI KU3HU HaAceJeHUsl NMyTeM obecrneyeHUsl [OCTYMHOCTH
$bUHaHCOBBIX yCayr, GUHAHCUPOBAHUSA 3KOHOMMUYECKOTO POCTa U YyJydllleHHUs
$UHAHCOBOW rPaMOTHOCTH.
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POJIb HAJIOTOBBIX JIBI'OT B COHUAJIbHO-3KOHOMHWYECKOM
PA3BUTUHN

Awypoea Oamuu KOadawesHa -

accucmeHm kagedpvl «MH8ecmuyuu U UHHOBAYUU»
Cam H3C

Amupkyaoe Akmasa HKpom yrau -

cmydenm 4 Kypca ¢pakysomema «IKOHOMUKUY»

OAHMM ¥3 OCHOBHBIX 3JIEMEHTOB HaJIOTOBOM CHUCTEMbI SIBJSIOTCS
HaJIOTOBbIE JIbI'OThI. B paliMoHa/ibHO NOCTPOEHHOW HAJIOTOBOM CUCTEME BaKHO
obsiaraTb HaJIoroM QOH/AbI, OPUEHTUPOBaHHble Ha MOTpebJieHUe, MPU 3TOM
CpeACTBa, HaMpaBJisieMble HAa Pa3BUTHE POU3BO/ICTBA, MOTYT ObITh MOJHOCTbIO
(MM 4acTUYHO) OCBOOOXK/JEHbl OT Ha/OroobJsiokeHus. [loaToMy OCHOBHas
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3a/laya HaJIOTOBOM MOJIMTUKHU [JOJDKHA ObITh HalpaBJ/ieHa Ha pacliMpeHue
HaJIOTOBOW 6a3bl M NepeHeceHWe HaJoroBOro O6peMeHU C MPOU3BOJCTBA Ha
noTpeb6JieHUe 6e3 HeraTUBHOTO BJAUSHUS Ha POCT MOTPeOUTENBCKOT0 cpoca. B
nejqoM 3PPEeKTUBHO BJIUATH HA IKOHOMUKY MOKHO, HU3MeHsIsd CTaBKHU
roCcyJapCTBEHHBIX HAJIOTOB.

/11 OTAe/IbHbIX HanpaBJieHUH GUHAHCOBBIX IOTOKOB U TOBAPHbBIX NOTOKOB
OyAyT CcO3JaHbl JONOJIHUTEJbHbIE CTUMYJIbl 33 CYET U3MEHEHHS HAJIOTOBbIX
cTaBOK. [lo3TOMy, yuuTbiBasi CJOXKUBILYIOCSI CUTYyallMI0 B pEryJUpPOBaHUHU
X035IMCTBEHHOU AeATeJbHOCTH NPeANPUSATHUS IOCPEJCTBOM HAJIOTOBBIX JITOT, B
epByl0 oYepeab HeoOXOAUMO pa3paboTaTb MEXAaHU3M pPeryJHMpOBaHUS
bopMHpOBaHUSI KOHKYPEHTHOW cpefibl [Js1 KauyeCTBEHHOTO pPa3BUTHS
NPOU3BO/ICTBA. MOBbILIEHUE NHBECTULIMOHHOTO MOTEHIIMaJIa.

[To MmHeHH10 Y.TH6O, COKpallleHre HAaJI0TOBbIX NOCTYIJIEHUH U3-32 BBE/I€HUS
HaJIOTOBBIX JIbTOT MOXET CO3/laTh PUCKH B obecrieyeHUHr 0611ecTBa TOBapaMH.
U3 aToro cienyeT, YTO HaJloroBas MOJIUTUKA JIOJKHA CAYKUTD 6J1ar0COCTOSTHUIO
0611lecTBa U 06ecreynuBaTh, YTOOBI JOXOAbI OI0/KeTa He COKpaljairch. Hannuue
O0JIbIIOTO  KOJMYEeCcTBAa JIbFOT MO  HajoraMm W  cbopaM  CTaBUT
HaJIOrOIJIaTe bIIMKOB B HEPAaBHOE MOJIOKEHUE, BBIHYXKJAET UX NPEJOCTABJATh
JIbTOTbl HEKOTOPbIM CyO'beKTaM XO03SWCTBOBAHMS, IMOJIyYalOUIMM MeEHblle
JIOXOJI0B, @ TOCYyJapCTBO MOBBIIIAET HAJOrOBblE€ CTABKHU /[JI1 KOMIIEHCALUU
yOBITKOB. 3a BHEIIHENd NpPUBJIEKATEJbHOCTbIO YKAa3aHHOI'O HaJIOTOBOTO
3JIeMeHTa CKPbIBAIOTCS Cepbe3Hble MPOob/eMbl KaK JJis FOCyJapCTBa, TaK U AJis
Cy6'beKTOB OU3Heca.

HanoroBble J/broTel B Y306eKHCTaHe HaNpaBJeHbl Ha MOAJEPXKKY
npeJNnpUHUMATENbCTBA U PellleHHe HEKOTOPBIX COIMa/bHbIX BOMIPOCOB, O/THAKO
HEKOTOpble 3KOHOMHUCTbl OTMEYalT, YTO CYyILIeCTBYIOT U OTpHULIATEJbHbIE
CTOPOHBI HaJIOTOBbIX JbIoT. M3 3TOro ciaeayer, 4To HapsAy C MOAJEpP>KKOU
npeJNpUHUMATENbCKON JIeTeJbHOCTH TNpPeJOoCTaBJeHHE HAJIOTOBBIX JIbIOT
MOXEeT TakKKe OTKPBITh Iepej NpeJnpuHUMaTeNsIMA BO3MOXXHOCTU yX0/a OT
HaJIOTOB, @ HAJIOTOBbIE JIbTOThl MOTYT NMPUBECTH K BIMAJIEHUIO MOCTABIIMKOB
YCJYT B anlaTHI0 U 6eCIIeYHOCTb.

[Ipod. K. fIx€eB ompenensseT HaJOTOBble JIbIOThI CJAEAYIOUIUM 06pa3oM:
«OCcBOOOXjeHWe HaJIOTOMJIATE/NbIIUKOB OT HAJIOr0B, YMEHbIEHUE CyMMbl
yIJlaiMBaeMOro MMM HaJsiora (HaJloroBOoM 6a3bl) WJAU 0OJier4YeHHe YCJI0BUM
yIJIaThl HAaJIOTa SIBJISIETCS HAJIOTOBOU JIbI'OTOM».

[To cioBam akoHomucTa . 'aTay/srMHa, «HAJOTOBbIE JbI'OThI — 3TO MOJIHOE
WM YaCTUYHOe OCBOOOXKJEeHHe OT HaJoroB (CKU/JOK, BbIYETOB U T.I.) B
COOTBETCTBUHU C IEUCTBYIOIUM 3aKOHOIATEJTbCTBOMY.

[Io cnoBaMm npod. T.C.Ma/inKkoBa, HaJIOTOBbIE JIbIOThI 03HAYAIOT MOJTHOE UJIH
YacTUYHOE COKpalleHHWe HaJIOTOBbIX 0053aTeJIbCTB HaJIOTOMJIaTebLUKa,
OTCPOYKy WJIM TMepeHOoC Cpoka ymiaaTbl. CTUMy/Mpyoollas QyHKLUsS HaJOroB
peasiu3yeTcsl 4Yepe3 CUCTEMY HAJIOTOBbIX KpeAuTOB. HasioroBblie JbroThl
BbIP@XKAIOTCSI B U3MEHEHUHW OO0beKTa HaJoroob6J/I0KEHUs], YMeHbIIEeHUU
HAJIOTOBOW 0as3bl, YMEeHbIIEHWM HaJOTOBbIX CTaBOK U T.n. HckiawdeHue
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3JIEMEHTOB, CHM)KEHHE HaJIOTOBbIX CTABOK, lieJieBble HAJIOrOBble KpEeAUTHI,
HaJIOTOBblEe KpeAUThbl (OTCpPOYKA yMJaThbl HAJOTOB) COOpP U APYTHE SIBJSIOTCS
NpOosiBJIEHUSIMHU (BUAAMU ) HAJIOTOBBIX JIbTOT.

BujHO, 4TO Ha/IOTOBbIE JIbIOThHI HANPSIMYI0 3aBUCAT OT 3KOHOMHYECKOMU
MOILIM TOCyAapcTBa (Ka3HA4yeKlcTBa), YTO OTpaKaeT B3aUMOCBA3b MEXY
HaJIOTOBBIMU JIbI'OTaMHU U GOPMHUPOBAHUEM JIOXO/I0B OI0/KeTa (Ka3HayelcTBa).

Co3gaHue 6J1aronpUsATHBIX MPABOBBIX U OPTaHU3AIMOHHBIX YCJOBUHN AJIs
pa3BUTHS aKTUBHOIO MpeJlpUHUMATENbCTBA B cdepe 3KOHOMHUYECKOTO
pa3BUTHS, HY>KHO BHEJPSTh MHHOBALMOHHBIX UJE€N U TEXHOJIOTHUM, MPAaBOBBIX
rapaHTUM 3alUTbl CYyO'bEKTOB IMpeAlpUHUMATE/JbCTBA U MEXaHU3MOB
npeAOTBpallleHHs] HE3aKOHHOTO BMelLlaTebCTBA B UX AeATEeJbHOCTb, HaJIOTOBast
M TaMOXXeHHas MOJIMTHKA, MPUBOJUT K AaJbHEUIIeMy COBEPIIeHCTBOBAHHUIO
6aHKOBCKOr0 M (QUHAHCOBOTO CEKTOpa, a TakKKe pa3paboTKa CTpaTerduu
pedOopMHUpPOBAHUSA arpapHOro CEKTOPa, 0TKa3 OT MHAWBUAYAJIbHbBIX JIbI'OT MPHU
peloCTaBJAEHUU JIbTOT OTPAC/AsIM WU OTPAC/ISIM 3KOHOMHUKH, HA OCHOBE 3TOTO
OCYLIeCTBJISI€TCSI aKTUBHOE PAa3BUTHE PETUOHOB.

HasnoroBbIiMu JIbroTaMu MPU3HAIOTCS MPEUMYIIECTBA, MPeAyCMOTPEeHHbIE
HaJIOTOBbIM 3aKOHO0/IaTebCTBOM JUISL OT/IeJIbHbIX KaTeropum
HaJIOTOIJIaTe/bIMKOB 10 CPABHEHMUIO C IPYTUMHU HAJIOTOMJIaTebIUKAMH, B TOM
qyycje BO3MOXXHOCTh He IJIATUTh HAJIOTHM WM YIVIAYUBAaTh UX B MEHBIIHX
pasmepax.

HasioroBele JIbrOThl MO OT/I€JIBHBIM HaJioraM, HaJIOTy Ha J00aBJIEHHYIO
CTOMMOCTb, aKI[M3HOMY HaJIOTy Ha MNpPOU3BOJACTBO W (W/IU) peasiu3alulio
NOJAKIIM3HOM NPOJYKI MUK, HAJOTy Ha 3eMJIeNoJib30BaHUE W CIeluaJbHOMY
PEHTHOMY HaJIoTy Ha J00bI4y I0JIe3HbIX HCKOIMAeMbIX, 32 HCKJIYEHHEM
CrelMaJibHOr0 PEHTHOrO Hajlora Ha J00bIYY M0JIe3HbIX UCKOMAEMbIX, C yYETOM
MOJIOKEHHWM 4YacTU WIECTOM HaACTOsled CTaTbU MOXET ObITh MpPeJOCTaBJIEHO
TOJIbKO CHH)KEeHHe CTaBKHM HaJslora, omnpejessieMoi pemeHusiMu [lpe3ujieHTa
Pecny6/inky Y36eKuCTaH, HO B BU/Jle CHUXKEHUsI He 6oJiee yeM Ha 50 MpoLieHTOB
Y He 60Jiee CDOKOM Ha TPH roja.

Tak)xe Ba’)KHO U3YUYUThb HAJIOTOBBIE JIbIOTHI, YCJOBHO pa3/ie/IuB UX Ha JiBe
TPYIIbL:

* CTUMYJIbI COI[MA/IbHO-3KOHOMHYECKOTr'0 pa3BUTHUS;

e JIbI'OThI, HallpaBJIeHHbIe HA 9KOHOMUYECKOe Pa3BUTHE.

K mepBo# rpyrmnmne OoTHOCATCS JIbI'OThI, TO3BOJISIONINE PEIIUTb MPOOGJIEMY
3aHSATOCTU HaceJIeHHWs], HalpaBJieHHble Ha IMOBbIIIEHWEe YPOBHA JKHU3HHU
HaceJieHUsI W  MpeAoCTaBJjsieMble B IeJsX  COLMAJbHOW  3alUThl
Masio06ecIiedeHHbIX CJIOEB HacesJeHHUs. B 3Ty rpynmny MoXKHO TakXe BKJIIOUHUTH
CTUMYJIbl, TOOUIpsIOIMe paljMOHAJbHOE MCIO0Jib30BaHHe (UHAHCOBBIX,
CbIpbEBBIX PECYPCOB.

Bo BTOpylo rpynmy yMecTHO BKJIIOUUTBH JIbFOThI, MPEeAOCTaBJisiEMble B
3aBUCHUMOCTHU OT CIeljMau3aluy NpeAnprusaTU, UX 3HaYeHHUs 151 TOCyapCcTBa
B OINpeJieJIeHHbIX yCJAOBUSIX M  YCJIOBUW MaTepHa/IbHO-TEXHHUYECKOTO
obecrneyeHuUsl.
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Ha BTOpOM 3Tane ¢popmMHUpoBaHUSA HAJIOTOBOr0 3aKOHOAATEJIbCTBA 0C000€
3HaYeHUe NMPUJAETCA CTUMYJIMPYIOIEN posik HasoroB. Ha aTom aTane 60sb11oe
3HaYeHUe MpUJaeTcd TOMY (PakKTy, YTO HAJIOTU WUIpPaldT QUCKAJbHYK pPOJib B
yIpaBJieHUU IKOHOMUKOU. To ecTh, UCXO/ 8 U3 IKOHOMUYECKON CUTYaAlUH, Mbl
HabJII0/jaeM, 4YTO 60JiblIOE BHUMaHUE yAes1eTCs POJIM HAJIOTOB B YIpaBJAeHUH
3KOHOMMKOU. B 06Js1acTH Ha/10ro06JI0’)keHUS CyO'beKTOB XO3SWCTBOBAHUSA BCe
npeanpusaTus (opraHvdsanyv) UMEKT OJWHAKOBBIE YCJI0BHS, UX HaAJOTOBbIE
npaBa ¥ 003aHHOCTH CTaJIM B3AUMHO PaBHBIMH.

C60op yKasaHHBIX HAJIOTOB, COOPOB W APYyrux 00s3aTeJIbHBIX IJIaTeXeu,
peasu3alnusi HAJOTOBOW TNOJMUTHKUM B CTpaHe HaNpsSMyl MoApa3yMeBaeT
peryJiMpoBaHvMe 3KOHOMHMKHM C MOMOLIbI HAJOroB. B pe3ysibTaTe 3TUX Mep
MOXET OBbITb JOCTUTHYT pSJ MOJOXUTEJbHbIX pPe3yJbTaTOB, TaKHUX Kak
couMaJibHas rapaHTUs 00LLEeCTBa, obecrneyeHUe ero UHaAaHCOBOU YCTOMYUBOCTH,
peryJiMpoBaHue [eATeJbHOCTH XO3SIUCTBYKOIIMX CyO'bEKTOB, 3aHHMAIOLUXCS
npeANnpUHUMATENbCTBOM, SKOHOMHOE HUCIO0JIb30BaHUE NMPUPOJHBIX PECYPCOB U
OXpaHa OKpY>Kalller cpeabl.

Haubosee ucnosb3yeMbIM BHJIOM HaJOrOBbIX JbroT sBjasgetcsa HADJI,
KOTOPBIM BOCIOJIb30BaJUCh 16 565 uan 37,7% X039UCTBYIOIIMX CYO'HEKTOB.
HavMeHbIIMM BHUJOM Hajiora fIBJsSe€TCS HaJIOT HAa NPUObLIb, JAHHOW JIbIOTOH
BOCIO0JIb30BaJIUCh 772 CyOo'beKTa X035l cTBOBaHUA, UJIU 1,7%. Ha 1broThl UMeIOT
NpaBO NpeANnpUATUs, paboTawlje B OPHOA0ObIBAKOIIEN MPOMBIIIJIEHHOCTH,
HedTerasoZ00biue, MeUIIMHE, CTPOUTENLCTBE, 0AHKOBCKOM JieJsie, TPAHCIIOPTE,
dbapmMaleBTHKe, KOMMYHaJIbHbIX yCJyTrax, 3HepreTUKe, CTPax0BaHWHU, peKpearuu
U JIpyTux chepax.

HasioroBbie JIbIoThI MOJIOXKUTENBHO BJAUSIOT HA PeaIM3alMI0 CTPYKTYPHbBIX
M3MEHEHUN B BeAYIIUX OTpacJAAX 3KOHOMHUKUA W JUBEPCUPUKALMUIO 3ITUX
oTpacJsied. B mpoMblIllJIeHHO pPa3BUTBIX CTPaHaX HAJIOTOBBbIE JIbIOTHI LIUPOKO
WCIOJIb3YIOTCS TJIAaBHBIM 00pa3oM B yIpaBJEHUWM MPOU3BOJACTBEHHBIM
NpOLLeCCOM, HAy4YHBbIX  HCCAEJNOBAHMUSAX, MOOLIPEHUHA  HUHBECTULUUHA U
peryJinpoBaHHUM.

B npoBoAWMOU B HallleK CTpaHe HAJIOTOBOU MOJIMTHUKE HAJIOTOBbIE JIbIOThI
HalpaBJIeHbl HA CTUMYJIMPOBAaHWE NHBECTULIMOHHOM J1€ATEJIbHOCTH, yJIy4YllleHUe
bUHAHCOBOM [1eITeJIbHOCTU TMpeANnpUsATUA 3a CYeT peMojiepHU3aIUU
NpPOU3BOJICTBA HOBBIM TEXHOJIOTUYECKMM O0OOpYJOBaHUEM, TMOBBILIEHUE
3KCIMOPTHOTO NOTEeHIMaJIa Halllell CTpaHbl. 3a CYET UCIO0JIb30BaHUS HAJOTOBBIX
JIbTOT B PACHOPSPKEHUU XO3SIUCTBYWOUIUX CYOBEKTOB €XErojHO OCTarTCsA
cpeacTtBa B pa3Mepe 5-8% cpeanero BBII.

B kauyecTBe HanpaB/ieHUH paclIMpeHUs] BO3/IEUCTBUS HAJIOTOBbIX JIbTOT Ha
3KOHOMMYECKOE Y COLMaJIbHOE PAa3BUTHE Mbl IPU3HAEM CJIeYIOIIHE:

- pacliMpeHye NpOU3BO/CTBA U CO3/laHMe HOBBIX pab04YUX MECT;

- pacliMpeHre NOTOKOB KalUTala;

- IOBBICUTh YPOBEHDb KU3HU PaOOTHHUKOB;

- IOOLLPATH PaljMOHAJIBHOE UCII0Jb30BaHWE UMEUIUXCS PECYPCOB;

- COJleMCTBHYE NMPUBJIEYEHUIO UHBECTULIMH;
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- 06ecrneyuTh MOBbIIIeHWEe YPOBHS KU3HU HACeJIEHHUS.

/lpyroil 11e/1bl0 UCHOJIb30BAaHUSI HAJIOTOBBIX JIbIOT SIBJSIETCA HE TOJIbKO
MI0JIHOE WJIM BpeMeHHOe 0CBOOOXK/IeHH e OT HAJIOTOB MJIM CHXKEHHE HAJIOTOB JJIsl
YacTH HaJIOTOILIATeJbIIMKOB, HO W paljdOHa/JIbHOE HCI0JIb30BaHUE CPENCTB,
OCTAKILIUXCS B pacopsi>KeHUU NpenpUsITHS.

Cepbe3Hble Npo6JieMbl BO3HUKAIOT U C MPOAOJ/LKUTENbHOCTBIO Iepruoza
JIbTOT B HAJIOTOBbIX OTHOIIEHUsAX. B yacTHoOCTH, HecBOeBpeMeHHOe
HCIO0JIb30BaHWE MPeANPUSITHUSMU HAJIOTOBBIX JIbITOT CBUJETEJNbCTBYET O TOM,
YTO OoNpejie/ieHHas CyMMa MX CPeJICTB OyJieT MepeBe/ieHa Ha CYeT OHO/KETa, a
3TO, B CBOIO OYepelb, NpUBeJeT K HeIPPEKTUBHOMY HCIOJb30BAHUIO ITHUX
cpeAcTB. B 1esioM cylecTByloiiMe Npo6JsieMbl, BbisiBJIEHHble B MeXaHH3Me
NpUMeHEeHHUs1 HaJIOTOBBIX JIbTOT, CBUJIETEJBCTBYIOT O TOM, YTO 3TOT MEXaHU3M
ellle He /10 KOHIIA pa3paboTaH.
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OIIMPHII MaKcaguJa OUp KaHuya XyKYKUH-HOPMAaTHUB XYXOKaTJap KabyJ
KAJIAH/IU.
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