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BBepeHune

B HacToALee BpeMs Hasor Ha NpubbLINbL BbICTYNaeT BaXKHENLWNM 3BEHOM B104KeTHOW CUCTEMbI FOCYyAapCTB U
OHVM 13 OCHOBHbIX (haKTOPOB 06LLe CUCTeMbl 3KOHOMUYECKOrO peryamposaHus. B dunHaHcoBon cucteme
Poccunckon depepaum, HECMOTPSA Ha AONCUIA Nepmog NOCTOAHHOrO npeobpasoBaHus 1 pedopMmpoBaHus
HaJIOrOBOro 3aKOHOAAaTeIbCTBa MO-NpeXXHeMy ocTaeTcs npobaema popMmmpoBaHna 3HEKTUBHON HASTIOrOBOM
CUCTEMbI KaK r1aBHOro hakTopa v BaXXHOr0 yCsioBMS hopMmMpoBaHns hnHaHcosomn ctabunmsaunmm, obecneyveHns
CTabnNbHOro SKOHOMUYECKOro pocTa 1 hopMUpoBaHNsA 6naronpuATHOro CoLMaabHOro KaMmaTa.

CoBpeMeHHa#s HaJslorosas NoOJNTUKa 3apybeXXHbIX CTpaH AEeMOHCTPUPYeT nocjiiefoBaTesbHY0 TEHAEHUNIO
NCNOJIb30BaHNA Haslora Ha Npubbinb B Ka4ecTBe MHCTPYMeHTa, cnocobHoro obecneunTb NepepacnpeneneHne BBI
B NOJIb3y Hanbonee rnaBHbIX, C TOYKN 3pEHUA roCyfapCcTBa HanpaB/ieHU Pa3BUTUA SKOHOMUKN.

Ona sToro asnaetca ocobo akTyasbHbIM A1 KOMMaHUW OAHOBPEMEHHOE 3HaHMe HOPM HaJslIoroBOro
3aKoHO4aTeNnbCTBa AN MPaBUIbHOIO NCHUCAEHNSA N yYeTa CYMM Hasora Ha npubbiib, apbuTpa>kHOM NpakTuKuY, a
TaK>Xe XOpoLUO OpraHn30BaHHbIN ByxranTepckuin y4eT, Tak Kak HeCBoeBpeMeHHas ynsiaTa Hajnora B 6roaxxeT
BJleyeT 3a cobown WwTpadHble CaHKLUN He TOMIbKO HaJIoroBOro, HO U aAMUHNCTPaTUBHOIO XapakKTepa, BK/l04Yas
npucTajabHOe BHUMaHWe CO CTOPOHblI KOHTPOJIMPYIOLWMX OpraHoB. [103ToOMy Ba)KHa rpaMOTHas 3KOHOMUYeCcKas v
npaBoBas opraHM3aLmnsa pacyeToB opraHmsaumm ¢ 604>xXeToM No Hanory Ha nNpubblib. CBoeBpEMEHHbIE
KOHTpOJIbHbIE NpoBepkn ¢ MPHC no pacyeTam ¢ B104>KETOM MO HasIOry Ha NPuUbbLIIbL MOMOralT NPegnpUaTULO
BbISIBUTb 1 NpefoTBpaTMTb B Byayluem oMbk Npy NCHNCAEHUX 1 ynaaTbl Hajora, TeM cambiM, MOMOras
3KOHOMMYECKOMY CYOBHEKTY N YyCMnBasa OTBETCTBEHHOCTb NPEANnpUATUA nepen KOHTPOAUPYIOLWUMN OpraHamu.
Mpobnemsbl, CBA3aHHbIE C HANOrOM Ha NPUBLINbL, ABAAIOTCA OAHOWN U3 FNAaBHbLIX TEM MHOMOYUCIEHHbIX Ny6ankaumn
3KOHOMMCTOB MO BONpPOCaM 06/10)KeHUA 1 CBA3aHbl OHW B NEPBYIO o4epeb C MOCTOAHHbIMWA MHOMOYUCIEHHbBIMN
nonpaBkaMu B HaJIOrOBOM 3aKoHOAaTeNbCTBE. [1epBoOe, YTO pafAnKaabHO OT/IMYAET Hajlor Ha NpubblNb OT
KOCBEHHbIX Han0roB, 3TO TO, YTO HaJIOr yMNa4nMBaeTCs, Kak NpaBuio, No PUKCUPOBaHHON CTaBKe, 3TO NO3BONAET
dr3nyeckomy unm Ipuan4eckomy ALy 3apaHee onpenennTb AeHEeXHYI0 CYMMY, KOTOPYIo Hy>XKHO ByaeT oTaaTb
rocynapcTsy.

Ob6beKkT nccnenoBaHua - Hanor Ha Npubblfib B OpraHmM3aumu.

MpepMeT nccnenosaHUA - Hanor Ha NpPUbbISb.

Llens nccnepoBaHusa - nccnenoBaHme 0COBEHHOCTY UCHUCIEHNS Haslora Ha NpubbIib OpraHn3aumin n BeipaboTka
HarnpasJ/leHWin ero CoBepLUEeHCTBOBAHUS.

Ncxopa ns uenn HeobxoaMMo pewwmnTb cefyowmne 3agayn:

-paCKpbITb MOHATME N CYLLHOCTb Hasiora Ha npubbiib

-BbIIBUTb 0COBEHHOCTU NCHUCNEHNS Hasora Ha nNpubbinb

-NMPOBECTM aHaNn3 NMOCTYNJeHNS Hasora Ha Npubbinb B henepanbHbii 6ioaxeT PO

-OLEeHUTb ANHAMUKY NOCTYMJIeHMS Hanora Ha Npubblfib B pernoHasnbHble 6ioaxxeTbl 6logxeT PO
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-pa3paboTaTb HanpaBiieHUs1 COBEPLUEHCTBOBAHMA Halora Ha npubbiib B Poccun
MeTogamu NCCeaoBaHNSA NOCAYXXUAN: UHOYKUMW, AeOYKLNK, CTaTUCTUKO-OKOHOMMYEcKas, abcTpakTHO-
Nlornyeckue, rpaguyeckas, MHAeKcHas, rpynnmMpoBKU U CPaBHEHUS.

1. TeopeTuyeckue acnekTbl UICHUCIEHMS 1 YNaTbl Hanora Ha Npubbiib

1.1 MNoHATUE N CYLWHOCTb Hasnora Ha Npubbifb

Hanor Ha npnbbinb B AHM MK B 06LWLENPUHATOM MOHMMaHWUM NOSBUICA B 18 BeKe Koraa BO3HMKAa HeobxoanmMocTb
mHaHcoBoro obecnevyeHuns NpoTus PpaHunm .

Mocne B 1862 roay Hasor NpuHAN 3Ha4YeHWe Ha peaepasbHOM YpOBHE B AMepuKe Takxe 415 PUHAHCMPOBaHMSA
rpa>kAaHCKOWM BOWHbI, @ CNyCTSA YeTbipe roga BepxosHbim cygom CLUA Hanor 6bia1 NpM3HaH HEKOHCTUTYLMOHHbBIM 1
6bin ynpasaHeH. B ceoem pewweHun cyn o6ocHOBas, 4TO Haslor Ha NpubbIIb ABAAETCA NPAMbIM Ha0roM, a
cnenoBaTesibHO, AOJKeEH ObITh pacnpenesieH cpeimn WTaToB B COOTBETCTBUM C HApOoAOHaceneHmeMm . Tak
CoepgunHeHHbIM LTaTam AMepukun 6bi10 3anpeLeHo BBOAMTb Haslor, Ho B 1909 r. Hanor Ha npubbinb 6bin BBEAEH
MOBTOPHO U y3akoHeH B 1913 roay nocse npuHATUA 16-n nonpaBku B KOHCTUTYUMto CLUA cornacHo KOTopown Hanor
Ha Npubblab CTan BBOAUTCSA C OpraHu3aumn nocne pacnpegeneHna npmbsinm B monb3y rocyaapcTea, a He
pacxonom.

B.2. MaToH B cBoen paboTe oboCcHOBaN BBeAEHNE Haslora caegytowmm obpasom: «Ecnm BocnpuHuMaTh
rocynapcTBO Kak CybbekT, KoTopbin obecrnedymBaeT 3alnMTy PUHAHCOBOW XO39NCTBEHHON AEATENBLHOCTH
KOMMaHWW, rapaHTUPYEeT BbIMOJIHEHNE KOHTPAKTOB, PEryampyeT YPpOBEHb KOHKYPEHLNN, KOHTPOAUpyeT
BO3MOXXHOCTb He,06pOCOBECTHOCTN AEATEIbHOCTU NPEeAnPUATMSA U Np., TO MOXXHO 6b110 Bbl yTBEPXKAATb, YTO
HaslIor Ha NpubbISIb ABNAETCA, MEPBOE - CTOMMOCTbLIO MONE3HbIX CMELUAaHHbIX YCYT, U BTOPOE - PacXo4oM uamn
cebecTonMOCTbIO NpodaxK. I He HY>KHO BbITb @aHAaPXMUCTOM, YTO6bl NCKOYNTL 3TY KOHLUENLMIO» .

[aHHYI0 TOYKY 3peHMs Ha Hasor ¢ Npubblan pasgensanm n gpyrue astopsbl. Tak Tomac Xunn (Thomas Hill) B
nonemuke ¢ Mopncom MyHuntuem (Maurice Moonitz) nog4yepknBaeT: «40JI1ap KOPNOPATUBHOIO Hanora Ha npunbebiib
OT/INYaEeTCH OT AoJislapa KopropaTuBHOM 3apaboTHOM NaaTbl B TOM, YTO MepBbIN BbiMNJa4nBaeTCs TOJIbKO B Cay4ae,
€C/In BbIpyYKa Nepuoga npesbilaeT pacxoabl nepuofa. B 3ToM oTHOWeEHWK, fonnap Hanora Ha npubbiib
noAo03pnUTENIbHO MOXO0XX Ha AoJ1ap AUBUOEHAOB> .

FoBapg Mpup BennT BCce oTYNUCAEHUS N3 NpubbLIIN Ha ABe rpynnbl:

1. Pacxofbl, KOTOpbIe HECET OpraHu3aumns oas nonyvyeHns npubsian;

2. OT4yucneHms cobcTBeHHMKaM Kanutana.

ABTOp MULIET, 4TO OTHYUCSIEHNS, YMEHbLUaoLWme Aoxon, A0/ KHbl ObITh pa3geneHol Mexay pacxogamum n ybbitkamu,
MOHECEHHbIMUW NPX NONYYEHMUN A0X0Aa, BKJOYas OnnaTy BCeX YCYr, OKa3blBaeMbIX MEPCOHAIOM 1 NnaTexamm n
pacrnpegesnieHnsaMmM B MoJib3y pa3/INYHbIX FPYNN gep)xatenen kanutana (equity holders) 3a ncnonb3oBaHune
KanuTana, NHBECTUPOBAHHOIO uMn. Oknaabl Cny>Xalmnx 1 3apaboTHaa nnaTa paboynx, Hanorm Ha UMyLLLECTBO ”
JMLEH3MN, a TakXXe Apyrue 3aTpaTbl Ha NPOM3BOACTBO M pacnpenesieHne QYHKLUNIA OTHOCATCA K MepBOn rpynne.
MpoueHTbl, AMBNUAEHAbLI, U OCTaTO4YHas NMPubbISib OTHOCATCS KO BTOPOM rpynne .

Mocne gaHHOM Knaccumnkaumm oTYNCIEHNA OCTAETCA oNpeaennTb CYLLHOCTb Hasora Ha npubbinb. B ToM cnyyae,
ec/nn ynnaTa Hanora Ha npunbblib ABASETCA HEOOXOANUMBIM YCN0BUEM AN NONYYEHMS [OoX0Aa, TO Haslor AOJIKEH
ObITb KNaccuuLMpoBaH B KaYecTBe pacxona TekyLwero nepuoga. Ecnm e socnpuHuMaTb rocynapcTBo, Kak
cybbeKT, co3natowmin yCnoBms ANa BeAEHUS opraHM3aumnein ycnewHom pMHaHCOBO- XO3NCTBEHHOW AeATENbHOCTH,
TO Hasor HeobxoAMMO KNnaccMuumMpoBaTb Kak pacnpegeneHune 4YncTon npmbbinm opraHmsaumnm B Noab3y
rocynapcTBa. [MpusHaHMe Hasora Ha Npubbinb pacnpeneneHneM B Nonb3y rocyfapcTBa NpeanonaraeT, Y4To
rocynapcTBO HapaBHe C cobCcTBEHHMKaMK co3faeT 6naronpuaTHble YCNOBUA AN AeATe/IbHOCTU OpraHu3auunm.
CobCcTBEHHUKN hOPMUPYIOT KanuTas, HeobXoANUMbIA A8 OCYLLEeCTBIeHNA PUHAHCOBO-XO3ANCTBEHHON
[eATeNbHOCTU OpraHmMsaumm, a rocyaapcteo obecnevmnBaeT 61aronpnAaTHbIE BHELHME YCI0BUA A8 TaKOn
neatenbHOCTN. N Kak COBCTBEHHUKM OpraHmM3aummnm NMMeoT NMpaBo Ha MojaydyeHne 4actu Nnpmnbsianm - AMBNAEHLOB,
TaK U rocyfapcTBO MMeET NpaBoO Ha Nosy4yeHne YacTu Npmubbian - Hanora Ha Npubbinb. MNpy 3TOM 1 ANBULAEHAbI, U
Hasor Ha NpubbIb, KakK NPaBuUIo, NMPSAMO NPOMOPLMOHasbHBI CYMME NOoay4YeHHON npubbiau.

Ons 6100)KETHON CUCTeMbl HAJIOMW MMeIoT KJII0YEeBOE 3Ha4YeHMe, Tak Kak 3a CYeT CPeACTB HaloronaaTenbLmnkos
BMAe Hasioros 1 cbopoB rocynapCTBeHHas CUCTEMA Pa3BMBAETCA B SKOHOMUYECKOM OTHOLUEHUWN He TOJIbKO BHYTPU
CTpaHbl, HO 1 HA MMPOBOW apeHe B TOM Yucie peannsyeT counanbHoe obecneyeHne rpaxaaH CTpaHbl.

Hanor Ha npubbinb ABNSETCA COCTaBHbLIM 3/IEMEHTOM HaJIOFOBOW CMCTEMbI Poccum n cayXnT MHCTPYMEHTOM
nepepacnpeneneHns HaunoHanbHOro goxona. Hanor aBnaeTca nNpsAMbIM, UHbIMK C/IOBaMU €ro CyMMa 3aBUCUT OT



KOHEYHOro hMHaHCOBOIro pe3yibTaTa KOMMNaHWN,

B yCnoBusax pbIHOYHOIO XO3ANCTBOBAHMWS pacrnpenesnieHme npmbblain ABNAeTCA BHYTPEHHUM OE/I0M NMpeanpuaTus.
OfHaKo rocyfapCcTBO MOXXET BO34ENCTBOBATb Ha 3TOT MPOLLEecC C MOMOLLbI Pa3/INYHbIX KOCBEHHbIX PEryNAaTOpPOB, B
TOM YUCJIe Yepes3 CUCTEMY HasloroobnoxeHuns. IMeEHHO B paMKax HanoroBol CMCTEMbI OCYLLLEeCTBAAETCSA
B3aMMOAeNCTBMe rocyaapcTBa U xo3s8ncTBytowero cybbekTa rno nosoay opMmMpoBaHUsS rocyapCTBEHHOIo
6tog)xeTa, C 04HOWN CTOPOHLI, pacnpeaeneHns 4OX040B NPON3BOANTESNS MO HaNpPaB/IEHUAM ero UCMOoJb30BaHUS, C
apyrom .

HanoroBblh MexaHn3M obecneymBaeT SKOHOMUYECKYIO peanm3aumnio 0obaBoYHONM NpubebIIn No MecTy ee
BO3HMKHOBEHMS. MNpeanpusTne rnosiyvyaeT AOMNOJIHUTENbHbIE BO3MOXHOCTU, KaK OJ1s1 €e UHBECTUPOBaHUA, Tak U ons
paclmMpeHnsa Henponu3BoANTENbHOro nNoTpebnerns. dppekTUBHaAA cucTemMa HanoroobnoxxeHns Npmnbsinn,
npegycMaTpuBatowas NnpeanpuaTusam OOMNOSIHUTESNbHbIE NIbIFOTbI MO HaNory Ha Npubbiib, OKa3biBaeT peluatoLlee
BAUSHNE Ha CTUMYJINPOBaHME TOBApPONPOU3BOAUTENSA, UMEET Ba)KHOe 3HavYeHue ans obecnevyeHuns
MOJIOXKMNTENbHbIX (PUHAHCOBLIX PE3Y/IbTAaTOB AEATENIbHOCTU, NOBbILLEHNA SKOHOMUYECKON aKTUBHOCTUN, peLleHns
CoUMaNbHO-3KOHOMUYECKUX npobnem.
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