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BBEAOEHUE HAJIOI'A TOBUHA B YKPAUHE

AnHomauusi. PaccmompeHa Heobxodumocmb rpogedeHuss Meponpusmull 1o peaynuposaHuro
¢buHaHcoebIX crekynayuli 8 Mupe, Ymo cesi3aHo ¢ arobanusayueti cex cghep MUpo8oU 3KOHOMUKU, caMo-
CmMosimesibHOCMbIO (hUHAHCOB020 cekmopa U npuobpemeHuem ece boree supmyanbHO20 Xxapakmepa
¢puHaHcosoUl cgpepoli dessimenbHocmu. [MpedcmaesneH aHanu3 MooXUMeEbHbIX U ompuyamesibHbIX
acrnekmoe egedeHusi Haroea TobuHa 8 YkpauHe.

Anomauisi. PosensHymo nompeby 3anpoeadxeHHs1 3axo0ie 3 peaynosaHHs (hiHaHCO8UX CreKy-
nayit y ceimi, wo noe'sazaHo 3 enobarnizauieto cix cghep ceimogoi eKOHOMIKU, camocmiliHicmto ¢hiHaHCO-
8020 cekmopy i Habymmsm ece binbw gipmyarnbHO20 xapakmepy ¢hiHaHCo80 cgheporo disiiTbHOCM.
lModaHo aHani3 No3umueHuUX i HezamueHuUx acriekmie egedeHHs1 nodamky TobiHa 8 YKpaiHi.

Annotation. The article deals with the necessity for taking measures for regulation of financial
speculation in the world which is caused by globalization of all world's economic spheres, independence
of the financial sector and more and more virtual character of the financial sphere activity. Analysis of the
positive and negative aspects of Tobin tax introduction in Ukraine is presented.

Knrouesbie criosa: 6r0dxem, Hanoe TobuHa, ¢hoHO08bIU PbIHOK, UeHHbIe byMaau, bupxesbie ore-
payuu, eHebupxxesbie onepayuu.

B HacTosilee BpeMs yKpanHCKuUA BHEOMPXKEBbLIA PbIHOK HecTabuneH. KputnyHa cutyauus ms-3a
KpanHe BbICOKOM U BbICTpOr MHGNAUMM UeH Ha Bymarn n Bekcens. Ha ocHoBaHUM 3TOro aHanus pelue-
Hua BepxoBHol Paabl o BBegeHun Hanora TobuHa Bce Gonee akTyaneH. OTOT Hamnor BblBeOET U3 TEHU
YacTb onepauuin ¢ LeHHbIMX Bymaramm 1 NoBbICUMT JOX0Abl rocOogkeTa. Kpome Toro, npy npaBuUibHOM
pacnpegeneHnmn nNonyyYeHHbIX CPeACcTB YAACTCS MPOCTUMYNMpoBaTb BM3Hec.

Hanor TobuHa paccmatpuBarncs B paboTax Takux 3KOHOMUCTOB, kKak: H. XXmypko, C. Konokonb-
HbIn, O. JlanTyx, A. MNoropneukun, O. Yymakos u gp. [1 — 3].

MoHaTne "Hanor TobnHa" cocToMT B ycTaHOBNeHUW Hanora B pa3mepe 0,5 % Ha Bce dopmbl 06-
MEHHbIX BamntoTHbIX onepaumin. Hanorosas ctaska 6yaeT nponopumoHanbHa YacToTe onepauumu, Hanoro-
Bas Harpyska OyaeTt Hambornbluen ana onepaumin cpokom kopode 3 mecsues [1]. ObmeHHble onepaumm,
KOTOpble OCHOBaHbl HE HAa 9KOHOMMYECKMX MOTPEOHOCTSAX, @ HAa KPATKOCPOYHbIX PbIHOYHBLIX OXMOAHUSIX
CTaHyT HenpubbINbHbIMU. B TO e BpeMs Hanor He 06peMeHUT JoNroCpPOYHbIX MHBECTopoB. Hanor Tobu-
Ha HanpaeBneH NPOTUB YPE3MEPHOW HEPABHOMEPHOCTM B pacrnpeaeneHun MMpoBoro boratctea u ¢ Le-
Nblo COAENCTBUS SKOHOMUYECKOMY Pa3BUTMIO Pa3BMBaIOLLMXCA CTpaH [4].

M3yyeHne nutepaTypHbIX MCTOMHUKOB MOKa3blBaeT, YTO BrepBble MAes Ha BBedeHWe Hanora Ha
MexayHapogHble donHaHCoBble cAenku Gbina onucaHa aHrMUCKUM akoHoMucToM KertHcom. OH HacTaum-
Ban Ha HeobXOAMMOCTM YCUNUTL AONTOCPOYHYHD OCHOBY (DOPMMPOBaHMA LEeH Ha (DOHOOBBLIX PbIHKAX.
A 6ornee ocHoBaTenbHO aTa uaes 6bina copmmnpoBaHa U UCCreaoBaHa aMepUKaHCKUM 3KOHOMMUCTOM U
naypeatoM HobeneBckon npemun no akoHomuke xenmcom TobuHOM. B HacTosilee Bpemsi Hanoroo6-
NOXeHWe onepauuin ¢ LeHHbIMn 6ymaramu, nnu Hanor TobuHa (Financial Transaction Tax), cywectsyeT
B AlecsATKax CTpaH mupa. Hanpumep, B BenvkobprTaHum OH COCTaBnseT NoAnpoLeHTa OT CyMMbl CAENMKH,
B MNonbLle — oauH NPOLEHT OT onepaLun ¢ BHEOMPXKEBLIMY LIEHHBIMU Bymaramu 1 HanpaeBneH Ha CTUMY-
nMpoBaHue nepexofa BHEOUPKEBOIO pbiHKA B OMpXXeBOWN cermeHT (Tabn. 1).

Tabnuua 1
MocnepcTBus Hanora TobuHa ana cTpaH
MonoxutenbHble CTOPOHbI Hanora TobuHa OTpI/ILlaTeJ'IbeIe CTOPOHbI Hanora TobuHa
1 2
BenukobputaHus

OTmeHa Hanora Ha UCTOYHWK NpU peanu3auun akuui, To|Bo3moxHo aBoiHoe HanoroobnoxeHve
€CTb B3bIMaeTCsl Hamnor ¢ nokynartens

3akpbiBaeT "Hanorosble nasevikv' nononHeHuns GrogxeTta |Hanor B3biMaeTcst ¢ MoKynaTens, No3TOMy MoKyna-
Tenb CTpeMUTCS "cOUTL LiEHY" Ha LieHHble Bymaru
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OkoH4YaHue Tabn. 1

1 2
Monbwa
CtumynumpoBaHne GUpxeBoro cermeHTa HomuHupylowas 4acTb rocygapcTBeHHbIX 06s3a-
TENbCTB

Bbicokasi KOHKypeHTHasi CcnocoBGHOCTb rocyAapcTBeHHbIX|LleHHble Bymary npeanpusaTuii HOCST KpaTKOCpOY-
LiEHHbIX Bymar HbI XapakTep

Ha BTOpWYHOM pbiHKe 3apybexHble UHBECTOPbI MOoMb3y-|MpruobpeTeHHble Bymarn Ha BHEOMPXKEBOM pblHKe
I0TCS paBHbIMW NMPaBaMn C MECTHbIMUN TpebyloT perncTpauum B eAMHOM peecTtpe Gymar

CWA

- BBegeHue Hanora B OQHOCTOPOHHEM Mopsiake pas-
pbIBaET CBS3U BHYTPU MUPOBOW 3KOHOMUKW

- Puck oBOMHOro Hamnoroo6noxeHns

- Hanor Hapywut mexagyHapogHoe COTpyAHWYeCcTBO
B Hanorosow ccepe

B YkpauHe B HOBOM HanoroBom Kofekce paccmMaTpuBaeTCsl BONPOC O BBeAEHUN Hanora TobuHa.
YkpaunHckuii 3akoHonpoekT Ne 11285 "O BHeceHUM nameHeHuit B HanoroBblli kogekc YKpauHbl B CBSI3U
C [anbHenwmnm yCoBEpLUEHCTBOBAHMEM HArnoroB u cObopoB" — npeanaraeT BBeAEHUE aKLM3HOroO Harnora
Ha onepauumn Mo OTHYYXAEHUIO LIeHHbIX Bymar n onepauun ¢ AepvBaTMBamu: A5t COENOK, NPOBEAEHHbIX
Ha cdoHaoBoOW BMpXe — Ha YPOBHE HyMs NPOLLEHTOB; AN LEeHHbIX Bymar, Haxogswmxca B bGupxesom pe-
ecTpe, U AN COEenoK, KoTopble OCyLeCTBMNeHbl Ha BHeOMpxeBOM pbiHKke, — 0,1 %; Ana BHeGMpxeBbIX
caenok — 3 % — npecrniegyeT Lenb yBenMuuTb NyGRNMYHOCTL pbiHKa LieHHbIX Bymar, obecneunts popmu-
poBaHWe CnpaBeanvBov OMPXKEBOW LIEHbI, @ TaKKe CHATb PUCKMN 3110ynoTpebnexHnin u maHmnynaumn [2].

Llenecoobpa3Ho npeactaBuTb aHanv3 NpevMyLLecTB M HeAOCTaTKOB BBEOEHWs OAHHOrO Buaa
Harnora, 0606LeHHblE aBTOPOM, Ha nNpuMmepe YkpauHsbl (Tabn. 2).

Tabnuua 2
Hanor To6uHa ansA YkpauHbl
[MonoxwutenbHble CTOPOHbI Hanora OTpuuaTenbHble CTOPOHbI Hanora
CtumynmpoBaHne bupxxeBoro pbiHka | Hamnor He obecneunT BbIXo4 BCEX SMUTEHTOB Ha PbIHOK
MuH1MK3auma comHuTenbHbIX Bymar |He obecneunt cnpaBeqnvBoe LieHOOOpasoBaHmne
MononHeHuve GlopxeTa Mpy npoaae akuuin akLMOHEpPHbIX 0bLLecTB Heobxoaumo nnatute 3 %
Pernctpauns caenok Hanor npeBpatnTcs B Hanor Ha pekoHCTPyKLmMio GnsHeca
Bo3MOXHO CHWKeHne obbema ToBapoB

"Hynesoe" HanoroobnoxeHne 6MpxeBbIX CAENOK N BBEAEHWE akum3a Ha BHeOMpxeBble — 3TO ne-
pexon K MMPOBOWM NpakTuKe, CTUMYNMpOBaHNe pocTa 0BOPOTOB PbIHOYHLIX Onepauni, AONONHUTENbHbIE
npenMyLlecTBa M rapaHTuM Ans MHBECTOPOB, POCT JNIMKBMAHOCTW pbiHKa. XoTa B [Monble nogobHbin
Hanor sBnseTcs OOHUM 13 CaMblX BbICOKMX B EBpone, MHBECTOPbI CTPEMATCH NonacTb Ha 3TOT PbIHOK [5].
OT0 npegycmaTtpuBaeT CONMUXKEHWE HanoroBoro u ¢hmHaHcoBoro yveToB. Cenvac B YkpanHe pabotaet
"060COBNEHHbIN" HAMNOroBbIN y4eT, KOTOPbIN HEAOCTATOYHO NPO3PAaYEH, CIOXEH M NO3BOMSIET YKIIOHATHCA
OT ynnatbl Hanoros. Kpome Toro, Ha A4OMNrocpoyHble MHBECTMLUMM Hanor TobuHa He BnuseT. OgHako cTouT
y4eCTb M HeraTuMBHbIEe acnekTbl Hanora. lNpeanaraemblin Hanor 4OCTATOYHO CUIbHO OTIMYAETCa OT Hamo-
ra TobvHa B yictom Buge. Kpome Toro, BBegeHme Hanora TobuHa B Lseuun ewle B 1984 rogy nokasarno,
4YTO MOCTYNNEHMS B BIOAXET CHU3UMUCL, a TaKKe CYLLeCTBEHHO CHM3uncs obbem Topros. COOTBETCTBEH-
HO, TaKUX NOCNEACTBUIN MOXHO OXunaaTb U B YkpauHe. MpeanoXeHHbI YKpauHCKUA akums He obecneunt
MaCCOBbIN BbIXOZ HaLMOHamNbHbIX 3MUTEHTOB Ha GUPXK U cnpaBefnuBoe LeHoobpasoBaHue. CTouT 06-
paTUTb BHUMAHWE Ha TO, YTO COBCTBEHHMKM YACTHbBIX U 3aKPbITbIX aKLMOHEPHbIX 0BLLECTB Npu npoaaxe
aKkuMin npeanpusaTun 6yayT BblHYXAeHbl NNatutb 3 %, NOTOMY YTO MX LiEHHble GymMarn He MoryT ObITb
B NUCTUHre. ®akTn4eckn aToT akum3 OyaeT npeBpaLleH B Hanor Ha PEKOHCTPYKLUMIo BrusHeca.

Takum obpasom, MOXHO caenaTb BbiBOA4, YTO BBegeHWe Harnora TobuHa B YkpauHe npu3BaHo
He K CTUMYNMPOBaHMIO BUPXKEBOro pbiHKA, MUHUMU3aLUMWM COMHUTENbHBIX onepaunii ¢ LeHHbIMU Bymara-
MW, PasBUTUIO MPO3PAYHOro U NNKBMAHOINO POHAOBOrO PblHKA, @ HA POPMarnbHy0 perncTpaumio Caenok
Ha bupxax.

Mpu NpaBunbHOM hOpPMMPOBAHUUN CPEACTB, KOTOpble OyAyT NOCTynaTh OT Harora, uenecoobpas-
HO YMeHblUEHWe Hamnora Ans manoro 6usHeca. Tak rocyfapcTBO NPOCTUMYIIMPYET U BbIXOZ onepauui
C LeHHbIMN Bymaramu Ha OTKpbITbIV PbIHOK M paboTy manoro 6usHeca (PUCYHOK).
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Mepepacnpenenexune cpeacTs oT Hanora TobuHa
1 L

CHwxeHve Hanora anst manoro 6usHeca
1 L

Poct ToBapoo6opoTta

Poct noctynneHun CTUMynupoBaHme BHYTPW CTpaHsbl, poCcT
B MEHCUOHHbIN PoHA npeanpuHUMaTenbCc- 3KCMOPTHO-VMMOPTHbIX
KOW OEesATEeNbHOCTH onepauun

-~ = - =

CHwxeHne rocyaapCcTBeHHOro gosnra

Puc. CtumynupoBaHue manoro 6m3sHeca

[Mpn Gonee TwaTenbHOM pacnpedeneHnun CpeacTs, NOCTYNMBLLUMX OT BBeAEeHUS Hanora TobuHa,
BO3MOXHO MOKPbITUE roCyAapCTBEHHOrO Aonra, CTUMyNMpoBaHue NpeanpuHMMaTenbCkon AeaTenbHOCTH,
CHWKXEHVe TeHeBbIx onepauuin. B uenom HabnogaeTtca 6onblue NOMoXUTENbHBIX CTOPOH, YeM OTpula-
TenbHbIX.

OanbHenwas cdepa nccnegoBaHusa COCTOUT B aHanmae yHKLUMOHMPOBaHNS BUPXXEBOro cermeH-
Ta YKpauHbl, onepaumii ¢ LeHHbIMU Gymaramu.

HayuyH. pyk. BosHeHko H. Y.
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