YK 336.227:336.1.07(5)
/yna H.I.
K.e.H., 0oyeHm, XapbKo8CKUll HAYUOHATbHBL
yHusepcumem umenu B.H. Kapasuna
Coxkonan /I.C.
cmyoenmia, XapbKo68CKUll HAYUOHANIbHbLU
yuusepcumem umenu B.H. Kapasuna

PUCKAJIBHAS ITOJIMTUKA MUPOBBIX PUHAHCOBBIX
HOEHTPOB A3

AKTYaJbHOCTb U3yYeHUs (UCKATHLHON MOJIUTUKA MUPOBBIX (DPUHAHCOBBIX
IIEHTPOB CBSI3aHA C AKTUBHBIM Pa3BUTHEM (PUHAHCOBOTO CEKTOpPa BO MHOI'HMX
ctpaHax Mmwupa. I[IpumMep a3uarckux (PUHAHCOBBIX IIEHTPOB JIOKA3bIBAET, YTO
yCcreniHasi MOHeTapHas W (UCKajdbHas MOJUTHUKA HE TOJIBKO CTHUMYJIHUPYET
MPUBJICYEHUE HMHOCTPAHHOTO KAaNWTalla B CTpPaHy, HO TakKXKe MO3BOJISIET
Pa3BUBAIOIIMMCS CTPaHAM 3a PEKOPJHO KOPOTKOE BpEMs JOCTHYb YpPOBHS
BEJIyIIUX MHPOBBIX (PUHAHCOBBIX LEHTPOB. Tak, KIACCUYECKUM (PUHAHCOBBIM
neHtpaM — Jlonmony u Hero-Mopky — nmoTpeGoBanock Gonble CTa JeT, YTo0bl
CTaTh MEXKIyHAPOAHBIMU (DMHAHCOBBIMU 1IeHTpaMu, TO CuHranypy u [ OHKOHTY
XBaTHJIO 11 3TOro MeHble 30 Jer.

Ha nam B3ris, ocHOBHOM 3aior ycnexa ['onkonra u CuHramypa COCTOUT
B 3(p(eKTUBHOM HAJIOTOBOM MOJIUTUKE.

Ta6muma 1
Mo3uuuu Jongona, Heio-Mopka, l'onkonra u Cunranypa B
IKOHOMHYECKUX PEMTHHIAX

OKOHOMUYECKHE PEUTHUHIU T'on Jlouzon | Heto-Mopk | Tonkonr | Cunramyp
JlerkocTh BeneHus OuzHeca 2016 7 8 4 2
['moGanpHas 2015- 10 3 7 2
KOHKYPEHTOCIIOCOOHOCTb 2016

[Tpusneuenne [TMN 2014 10 2 3 6
DKOHOMMIYECKasE cBOOOIa 2016 12 17 1 2
IIpocToTa HaIOroBOM CHUCTEMBI 2014 12 76 3 5

CocTaBieHO aBTOPOM 110 TaHHBIM cTouHUKOB [2], [8], [9]
CornacHo nanHbiM Tabmuibl 1, ['oHkoHr U CuHranyp 3aHuMaroT 3 u 5
MECTO B MHUpE, COOTBETCTBEHHO, 10 NMPOCTOTE HAJIOrOBOM cucTeMbl. Takxke OHH
BXOJISIT B ISATEPKY CTPaH B PEUTHHTE JIETKOCTU BeJCHHsI OM3Heca.
HanoroBble cucteMbl paccMaTpuBaeMbIX CTpaH UMEIOT CXOXKHM XapakTep
1 OJIM3KHEe OCHOBHBIC HAJOTOBBIC CTaBKH (Tad. 2.).

Tabmanma 2
XapakTepuCcTHKA HAJOroBbIX cucTteM I'onkonra u Cunramypa
I"'oHKOHT Cunranyp
O6mas Hanorosas Harpy3ka (% ot BBII) | 14,4% 13,4%




OO0was ganorosas craBka Ha 2016 1. 22.9% 19,1%
I'ocynapctBennbie pacxons (% ot BBIT) | 18,3% 18,2%
Hoxonwr 6romkera (% ot BBII) 2,0% 3,3%
Haunor na npuObuib 16,5% — nnst kopnopanuit 17%
15% - IS
HEKOPIIOPATUBHBIX
NPEIPUATHI
NunuBuiyanbHbIN 10JOXOIHBIA HAJIOT ot 2% 10 17% 22%

CocTaBiieHO aBTOPOM 110 JaHHBIM UCTOYHHUKOB [1], [4], [6]

CrouT Takke O0OpaTWTh BHHMAaHHE Ha YPOBEHb OOIIEH HAIOTOBOM
Harpy3ku: ['oHkoHTr n CuHramyp BXOJAT B ATEPKY (4 U 5 MecTa) cTpaH ¢ camou
MHHUMAJIBHON HAJIOTOBOM HArPYy3KOW B MUPE.

B T'OoHKOHre He CyIIECTBYET [EJICHUS KOMIIAHUW HAa PE3UJICHTHBIE U
HEPE3UJICHTHBIC, a IPUHAT TEPPUTOPUATBHBIN MPUHIIUAI HAIOTO00I0KEHHSI. ITO
O3HAYaeT, YTO KoMnaHuu ['OHKOHTra 00J1araloTcs HaJIOTOM TOJIBKO B TOM ClIydae,
€CJIM JIOXOJIbI TOJTY4YeHbl OT UCTOYHHMKA B ['oHKOHTE. Ecnu koMIanust He BeAeT
NeSATEIbHOCTh Ha TeppUTOpUU ['OHKOHTa U HE MOJTy4YaeT TOXObl OT UCTOUHUKOB
B ['oHKOHTE, ee 10X0/A U MPUOBLIb HE MOJIEKAT HAIOTOOOJI0KEHHUIO.

['1aBHBIM HAJOTOBBIM 3aKOHOJATEJIBHBIM aKTOM SIBJISIETCS 3aKOH O
BHyTpeHHUX Aoxonax (Inland Revenue Ordinance). On npemxycMmarpuBaeT TpH
BHJIa HAJOIOB: HAJIOI Ha NpHUObUIb, HAJOr Ha 3apabOTHYIO IUIATy, HAJIOr Ha
HEJBUKUMOE UMYILECTBO.

B 10 ke Bpems B ['oHKOHre oTCyTCTBYIOT Takue Hasoru kak H/IC, Hamor
C MPOAAXK, HAJIOTH, YAEPKUBAEMbIE y MCTOYHHMKA BBIIUIATHI JOXOAOB B BHJE
JTUBUCH]IOB, MPOIICHTOB [3].

B Cunranype paeiicTByeT TakoW K€ MPUHIMUI HAJIOTOOOJOKEHU —
TepputopuasibHbii. OpHaKo, B oTiMuue OT [OHKOHTa, HAIOr000JI0KEHUIO
MO/JIekKAT M T€ JOXOJbl, KOTOphle ObUIM CPOpMUPOBaAHBI 3a TMpEACIaMH €ro
TEPPUTOPUH, HO TIepeBeieHbl B CHHTaImyp.

Cunramyp akTHBHO TMOJJEpKUBAeT Maibld OusHec. [l Momomsix
KOMITaHuii (He crapiie Tpex jeT) nepBbie 100 ThIC. CHHTamypcKux J0JUIapoB B
BHJIC TNPHOBLIM  ITOJHOCTBIO  OCBOOOXKTAIOTCS  OT  HAJIOTOOOJIOKCHHS.
Crnenyromme 200 ThIC. TPUOBLIM MOJIOION KOMIAHUH, 3aPETUCTPUPOBAHHON B
Cunramype, o0jaraioTcsi HaJIOTOM TOJBKO HamoJoBUHY. Takum 00pa3om,
3¢ (dexTuBHOE  HAJIOrOOOJOKEHHWE  MOJOJOM  KOMIIAaHMM TpPU  MEPBbIX
3apadoTaHHbiX 300 ThICSYaX CHMHTAMypPCKUX JOJUIAPOB COCTABJISET BCEIrO JIMIIb
0K0J10 5,6%.

JJist KoMIIaHU, KOTOpbIE CYIIECTBYIOT OoJiee Tpex JieT, nepsbie 10 Thicsay
CUHTAMypPCKUX JIOJUIapOB B BHUJE MNPUOBUIM OOJAraroTcs HAJIOrOM JIMIIb Ha
yeTBepTh. Crnenyromue 290 THICSY CHHTAMTyPCKUX JOJIJIAPOB B BHJIE MPHUOBLIH
noay4aroT 50% ckuaKy Ha Hajgorooboxenue [7].

Takum oOpa3zom, T'onkonr u CuHramyp npoBoIAT 3(PeKTUBHYIO
HaJIOTOBYIO MOJUTUKY HE TOJHKO B OTHOILIEHHH MHOCTPAHHBIX MPEJCTABUTENCH,
HO M B OTHOUICHHMH COOCTBEHHBIX TpaxaaH. O¢P(EeKTUBHOCTh HAJIOrOBOM



MOJIUTUKHU TaKXKe TIOJITBEPIKIAIOT 00bEMBI MPSMBIX HHOCTPAHHBIX MHBECTHUIUH B
Cunranyp u ['onkonr (puc. 1).
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Puc. 1 /lunamnka npsiMbIX HHOCTPAHHBIX HHBeCTHLNH B ' OHKOHIe H
Cunramype 3a 2000-2015 rr. (8 muH. o1 CIIIA)

CocCTaBICHO aBTOPOM I10 JAHHBIM HCTOYHHKA [5]

Takum oOpa3oM, JbroTHAs HAJIOTOBasl MOJIUTHUKA CIIOCOOCTBYET MPUTOKY
IPSAMBIX MHOCTPAHHBIX MHBECTULIMH, YTO B CBOKO OUYEpElb SIBISIETCS OCHOBOWU
dbopmupoBanus (PUHAHCOBBIX IIECHTPOB HA TEPPUTOPHUH PA3BUBAIOIIUXCS CTPAH.
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