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HAJIOT'OBBIE JbI'OTHI JIJIS1 OPTAHU3ALTUIA

AHHOmal{ll}l.' akmyailbHocmb cmanibu 06yCJ106JZ€H61 B03MOMNCHOCMBIO U He0bXO-
OUMOCIBIO UCNONBL306AHUSL HATIO208bIX Tb2OM UHCmMpymenma HAI02080U NOJUMUKU.
Ilo muenuio asmopd, HAjlocoeasl NOJUNMUKA pedllusyenicsi yepes HAI0208blU MEXAHUM
HA OCHO6€ HAJl0206020 npaea. OcHoséHbiMU UHCMPYMEHMAMU HAI0208020 MEXAHUIMA

AGJAIOMCA HAlo2 U €20 91EMEHNIbL.

Knrwueswie cnosa: nanozoswie Jibeonmbl, HA102080bl11 00x00, HAjlocoe0€ nianupo-
6dHuUe, HA1020860bl11 M@HeanCMeHm, pes3yiomamueHoCnlb HCZJZOZOO6JZOO7‘C€HM}Z, aArRajlu3

HAJl0208.

DopMHPOBAHUE CUCTEMBI HAJIOTOBBIX JIBI'OT, KaK H3BECTHO, SIBJISICTCS] BAYKHOM Ya-
CTBIO HAJIOTOBOM MOJIMTUKHU rocynapcTBa. OqHaKo, COBpEMEHHAs! pOCCHIICKas HaJIOTo-
Bas MPAKTHKa COAEPKUT MPUMEPhl HAJIOTOBBIX JIBI'OT, KOTOPbIE HE MPUBOJIMIHN K TEM
pe3ynbTaTam, Ha KOTOpbIe MPY UX BBEJIEHUH PACCUUTHIBAIN 3aKOHOAATeNH. B To xe
BpEMS ONBIT HEKOTOPBIX PETMOHOB MOKAa3aJl, YTO MPEAOCTABICHUE JILI'OT 0Ka3aJloch 00-
nee 3P ekTUBHBIM HE Ha (peepalibHOM YPOBHE, a Ha YpOBHE cyOBbekToB Poccuiickoi
®enepalviu, HOCKOJIBKY 3/1€Ch MOKHO 00JI€€ TOUHO BBISIBUTD IIEPCIIEKTUBHbBIE OpraHu-
3anuu, 0oJiee apecHo pa3padoTaTh IJsl HUX CUCTEMY HaJOTOBBIX CTUMYJIOB, a COOT-
BETCTBEHHO, 0oJiee A((HEeKTUBHO 3aJ€HCTBOBATH PE3E€PBbI HCIOJIb30BAHMS PaCCMATPH-
BAa€MOT'0 MHCTPYMEHTa HaJIOTOBOI'O MEXaHU3Ma.

Hcxonss w3 Bcero BBIMIECKA3aHHOTO, HaM TPEICTABISIETCSA, YTO HAJOTOBBIE
JBTOTHI — 3TO HHCTPYMEHT HAJIOTOBOTO TUTAHUPOBAHMS, TPEICTABIIAIOMNNA COOOH OII-
TUMU3ALIMIO HAJOTOBBIX IUIATEXKEW OpraHU3alllH, B pPe3yJibTaTe CIELUaIbHBIX Mep,

YCTaHOBJICHHBIX HAJIOI'OBBLIM 3aKOHOJATCILCTBOM.
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Kpome coOCTBEHHO ompeesieHus HaJIOTOBbIX JIbIOT, MPEJACTABIAECTCS BaXKHBIM
0003HAYNTh OCHOBHBIC XapaKTEPHBIC OCOOEHHOCTH HAJIOTOBBIX JILIOT, KOTOPHIE T03-
BOJIWJIM OBl OTJIMYUTH TAHHOE TIOHATHE OT APYTHX:

— ONTHMH3AIUSA HAIOTOBBIX IUTATEXeH (JI1000 BHI JIBrOTHI IIPE/IIIojiaraeT u3Me-
HEHHE HAJIOTOBBIX IJIATEKEW HATOrOIIATENBIIMKOB IO CPABHEHUIO C paHEE CYIECTBY-
IOIIIHM);

— cpoYHOCTH (JIbFOTa MOYKET MPUMEHSTHCS JUIIb B TCUCHUU OIPEACICHHOTO
CpPOKa, OTOBOPEHHOI'0 3aKOHOJIATEILCTBOM, YCTAHOBJIICHHOTO OpraHaMH BJIAcTH);

— U30MpaTeIbHOCTD (JIbroTa HE MPEOCTABIIACTCS BCEM HAJIOTOILIATEIbIIIUKAM, a
JIUIIB OINPECICHHON UX KaTeropruu, 0003HauYeHHON YeTKUMHU MpHU3HAaKaMU, HO HE HO-
CALIMMH UHAUBUTYATBHOTO XapaKkTepa);

— TOOPOBOJIBHOCTH (JIBIOTa MPUMEHSIETCSI HAIOTOTLIATEBIIMKAMH TOOPOBOJIBHO
1 HE MOXKET OBITh IIPEANKcaHa B 00s3aTEILHOM MOPSIAKE);

— 1eJIeBOM XapakTep (JIbroTa BBOJAUTCS ISl JOCTHUKEHUS OMNPEICIICHHOU e,
PE3YJABTaTUBHOCTh KOTOPOUM MOXKET OBITh OIICHEHA MO OIPECICHHBIM MTapaMeTpam).

Ha cerogusmnuii n1eHs chopMupoBajachk cleayromas Kiaccu(ukamus Hajaoro-
BBIX JIBI'OT JIJI1 OPraHU3alMi B COOTBETCTBUM € 3aKOHOAATENLCTBOM Poccuiickon de-
Jepalu.

HamoroBselii BBIYET — 3TO UCKIIOUEHHE M3 HajorooOiaraeMoi 0a3bl OTHEIBHBIX
BHUJIOB JIOXOJIOB, PACXOJI0B, UMYIIIECTBA. ITU BEJIUUYMHBI MOTYT UCKIIFOYAThCS MOJHO-
CTBIO U B IIpejieax OnpeeIeHHbIX 3aKOHOIaTEILCTBOM JTUMUTOB.

WNHBECTUIIMOHHBIN BBIYET — MPEICTABIAECT COOOIM BBIYET M3 HAIOroodiaraeMomn
MPUOBUIM WHBECTUIIMOHHBIX PAcXOJIOB, BBIJICJICH KaK OTACIBHBIM BHUI, MOCKOJIBKY
HMMEET 1IEJIEBYIO CTUMYJIMPYIOIIYIO HAIPaBJICHHOCTb.

HanoroBsiit UMMYHUTET — OCBOOOKICHHE JIUI], 3aHUMAIOIIUX 0CO00 MPUBUIIETH-
POBaHHOE ITOJIOKEHHUE, OT 00S3aHHOCTH IIJIATUTH HAJIOTH.

Otcpouka (paccpouka) MpeacTaBisieT cO00M M3MEHEHHE CpOoKa YIUIaThl HaJlora
MpU HAIMYHUM ONPEACIICHHBIX 3aKOHOJATENILCTBOM YycioBUM. OTcpouka (paccpoyka)
MO>KET OBITH IJIATHOM U OE€CILIATHOIA.

NHBECTUIIMOHHBINA HATIOTOBBIA KPEIUT.



[Toa MHBECTULIMOHHBIM HAJIOTOBBIM KPEIUTOM IIOHUMAETCA U3MEHEHHUE CPOKA HC-
IIOJIHEHUST HAJIOTOBOTO 0053aTENbCTBA, IPU KOTOPOM HAJIOTOIIATENIbUIMKY I103BOJIS-
€TCsl, 32 CUET CHIXKEHUS CyMMBbI HAJIOra (PMHAHCUPOBATh HEKOTOPYIO YAaCTh HOBBIX UH-
BECTHULIMI MPEANPUHUMATENBCTBA, B TEUEHUH ONPEIEIECHHOTO CPOKa U B OIPEIEIICH-
HBIX pa3Mepax, ¢ MO3TAHON yIIaThl CyMMbI KPEAUTA U HAUUCIIEHHBIX ITPOLIEHTOB.

HanoroBass aMHHCTHS — €IMHOBPEMEHHOE OCBOOOXKJECHHE IUIATEJbIIMKA OT
yIUIaThl TPadHBIX CaHKIMN JTH00 330KEHHOCTH 0 HaJloraM, mTpadam U MeHu.

OcB00OOX1eHNE OT/IENbHBIX KaTErOPU HAJIOTOIIATENbIIMKOB — MOJHOE UJIH Ya-
CTHYHOE OCBOOOKJIEHHE OT YIIJIAThl HAJIOTOB OMPE/IEICHHBIX KaTErOpHii OpraHu3aIluii,
MOKET MPUMEHSTHCS KaK B COLUAIBHBIX, TAK U B S)KOHOMUYECKUX LENISIX.

HanoroBple KaHUKYJBI — YCTAHOBJICHHBI 3aKOHOM CPOK, B TEYEHHUU KOTOPOIO
oIpesiesIeHHas KaTeropyus HAJIOTOIUIATEIbIINKOB OCBOOOKIAAETCS OT YILIAThI TOTO WIIH
MHOTO Hajora. /[aHHas Mepa HaJoroBOIO PEryJIMpOBaHUs MPU3BaHA CTUMYJIUPOBATH
JKCIIOPT WM PA3BUTHE HOBOM OTPACII XO35MCTBOBAHHUS, OJHAKO I10 PSIY IPUYUH ITH
LIEJIM HE BCEr/la JOCTUTAOTCSL.

[ToHn>xeHne CTaBOK — MPEACTABIISIET COOON HANOr000J0KEHUE 110 CHUKEHHBIM,
JBIOTHBIM CTaBKa.

WNHuBecTuiMOHHAs peMus — MpUMEHsieMast 3a pyOeKOoM JIbroTa, HallpaBJIeHHas Ha
CTUMYJINPOBAHUE 3aBOCBAHUS BHEIIHUX PBIHKOB M NOINOJHEHUS BAJIIOTHBIX 3aI1acOB.
[IpeacraBnsieT coO0i CHUKEHUE HAIOTOBBIX CTABOK MO HAJOry Ha MUOBLIb B Cllydae
IIPSAIMOTO UHBECTUPOBAHUS 3a TPAHUILY.

YckopeHHasi aMOpTU3alMs — KOCBEHHasi (popMa HAJIOrOBOM JIBIOTHI, HAIIPaBJIEH-
Has Ha CTUMYJIMPOBAaHUE UHBECTULIMOHHOM JieaTeabHOCTH. OHA MO3BOJSET Mpeapusi-
TUSIM YMEHBIIUTH HAJIOTOBYIO 0a3y NMpu 00J0KEHUU HAJIOIOM Ha MPHUObUIb U HA UMY-
IIECTBO, CHU3UTh HAJIIOTH U B 00Jiee KOPOTKUN TPOMEKYTOK BPEMEHN HAKOTTUThH HEOO-
XOJUMbIe (PUHAHCOBBIE PECYPCHI ISl 3aMEHBI YCTAPEBIIETO MPOU3BOICTBEHHOTO 000-

pPyAOBaHUA HOBBIM.



[Ipedepentus — ocobast MeXIyHApOIHAS JBIOTA, MPEAOCTaBsIeMasi OJTHUM roc-
yIIapCTBOM JPYroMy Ha Hadajaax B3aMMHOCTH WJIH B OJTHOCTOPOHHEM MOpPsAKe Oe3 pac-
MPOCTPAHEHUsI HA TPEThU CTpaHbl. Yarie Bcero MpUMEHSETCs] B BUAEC OTMEHBI JHOO
CHIDKEHHS TAMOYKEHHBIX MOIUIHH.

CrieranbHBINA HAJTOTOBBINA PEXUM — PEKUM, YCTAHABIUBAECMBIN IS OTACIBHBIX
IPYIII HAJIOTOIJIATEBIIUKOB, TPETyCMaTPUBAIOLINI 0COOBIN JIBTOTHBIN PEKUM HaJIO-
ro00JIOKEHUS.

OsxunaeMblil 3¢ GexT B MpeInpUHUMATEIbCKONW AEATEIHHOCTH OT MPEI0CTaBIIe-
HUS HAJIOTOBBIX JIBI'OT MOKET OBITH ITOJTy4eH TOJILKO Ha OCHOBE YCHJICHUS! HAJIOTOBOTO
KOHTPOJISI 32 TPABWJIBHBIM M IEJIEBBIM HCIOJIB30BAHUEM JIBIOT HAJIOTOILIATEIBIIH-
KaMd. DTO MOXKET OBITh IOCTUTHYTO TOJBKO OJIarogapsi MPUMEHEHUS CIIeUAIbHBIX,
crenu(pUIECKUX METOAMK OLIEHKU Pe3yIbTATUBHOCTH MPUMEHEHHS HAJIOTOBBIX JIbTOT
Ha BCEM MPOTSHKEHUH MPOLIEAYPhI HAJIOTOBOTO JILTOTHPOBAHUS B XO3IHCTBEHHOH J1es-

TCJIBHOCTH.
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