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AHHOTALUA

B HacrosmeM MakCMMaJIbHO pa3BEPHYTOM, IMPEAEIbHO JETaJU3UPOBAHHOM,
byHIaMEHTaIbHOM,  HCYEpIbIBAIONIEM,  MOHYMEHTAJBHOM ¥ MHOTOKPAaTHO
pacIIMpEeHHOM Hay4YHO-3KOHOMHUYECKOM, (prHAHCOBO-aHATUTUYECKOM "
MHCTUTYLMOHAJILHOM HCCJIEIOBAaHUU MPEACTABICH MPUHIMIUAIBHO HOBBIM, ITyOOKO
npopaOOTaHHBIE M BCECTOPOHHE  OOOCHOBaHHBIA  pakypc  pPacCMOTpPEHUs
TEOPETUYECKUX, DMIUPUUYECKUX, MAKPOOIKOHOMHUYECKHUX U IMPHUKIAJHBIX aCIIEKTOB
B3aMMOCBS3M Ka4€CTBA HHCTUTYLIHOHAIIBHON CPEbl, HAJIOTOBOI'O aIMUHUCTPUPOBAHMS,
CTPYKTYPHOT'O MOAEIUPOBAHUS HAJIOTOBOM HArPy3KH U YCTOMYMBOTIO S3KOHOMUYECKOTO
pocTa B YCIOBHSIX T1100aIbHON MaKpOIKOHOMHUYECKOU TypOyneHTHOCTH. MccnenoBanue

OazupyeTcs Ha TJIYOOKOM M CHCTEMHOM aHaJIW3€ KJIACCMYECKUX KOHIETIIUI
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HEOKJIACCUUYECKON M KEMHCHUAHCKOM PKOHOMHUYECKUX IIKOJI, HOBEHMIINX JIOCTH)KCHUN B
obnacTu SKOHOMETPHUYECKOTO MO/JIEITUPOBAHUS, TEOpUH ONTHUMAJILHOTO
HAJOTOOOJIOKEHUS, WHCTUTYIIMOHAIBHOW DKOHOMHKH, a TaKke KOMILIEKCca
(YCKAIBHBIX, MOHETAPHBIX M MHBECTUIIMOHHBIX (DAKTOPOB, OMPEICTSIONINX JACIOBYIO
AKTUBHOCTh XO3AUCTBYIOIMUX CyOBEeKTOB. B paboTe meTasbHO M C MCUEPITBIBAOIIEH
MOJTHOTOM  MCCIIENYIOTCA MEXAHWU3MBl CTATUCTUYECKOTO M MaTeMaTHUYE€CKOro
MOJICIIUPOBAHUSI HAJIOTOBOM HAarpy3kd Ha mnpennpusitue, kpubas Jlapdepa B
COBPEMEHHBIX YCIOBUSX IMdpoBU3auid (DUHAHCOBBIX IMOTOKOB, JJIACTUYHOCTH
WHBECTUIIMOHHBIX PEIICHUN 10 OTHOIIEHUIO K MHCTUTYIIMOHAJIBHBIM PUCKaM, a TaK¥Ke
METO/IbI OLICHKU MYJIbTUILUIUKATUBHOTO d(h(PpekTa Or0HKETHBIX pacxoa0B. [IpenaioxkeHs
KOMIUJIEKCHBIE PACYE€THBIC, MPOTHOCTUYECKUE U SKOHOMUKO-MATEMAaTUUYECKUE MOJICIIN
ONTUMHU3AIMHU (PUCKATIBHOTO U3BATHUS M CTUMYJIMPOBAHUS HHHOBAITMOHHON aKTUBHOCTH
Ou3Heca, a TaKXe JeTaJbHO PACCMOTPEHBI MAaJIOW3yUYCHHBIC ACMEKThl CHIDKCHHS
TEHEBOTO CEKTOpa SKOHOMMKHU Yepe3 HMU(PPOBYIO MPO3pavyHOCTh TpaH3akiuid. Ocoboe
BHUMAHHUE YJCJIICHO POJIM YUYETHO-aHAJIMTUUECKOTO OOECIEUECHUS] B CTPATETUUYECKOM
YIIPABJICHUH NPEATPUATUEM U MAKPOIKOHOMHUYECKOM MPOTHO3UPOBAHUM.

KiiroueBble c10Ba: 3KOHOMHYECKHM POCT, MHCTUTYLMOHAJIbHAS CpENa, HAJIOrOBas
Harpy3ka, JKOHOMETPUYECKOE MOJCIUPOBAHNE, WHBECTUIIMOHHAS AaKTUBHOCTD,
(ucKaIbHOE  pEryJupoBaHUE, YYETHO-aHAIMTUYECKOE  O0ecnedeHue, Teopus
ONTUMAJIBHOTO HAJIOTOO0JI0KEHUSI, MAKPOIKOHOMUKA, IU(PpOBas SKOHOMUKA.

BBenenne: MeToa0/I0THYECKHE OCHOBbI MAKPOIKOHOMHYECKOI0 aHAaIM3a |
AKTYaJIbHOCTh HHCTUTYHMOHAJIBHOIO PeryJHpPOBaHuUsl

Pa3BuTHe COBpeMEHHON HSKOHOMHUYECKOM HAyKH, MaKpoTeopuu, (HUHAHCOBOTO
MEHE/KMEHTAa W SKOHOMETPUYECKOTO MOJEIUPOBAHUS BO BCEM MHOTO00pa3vH UX
TEOPETUYECKUX, IMIIMPUYECKUX U MPUKIIATHBIX HANPABICHUN HEPA3PBIBHO CBSI3aHO C
HEOOXOJIUMOCTBhIO TJIyOOKOTO TEOPETUYECKOr0 U  MPAKTUYECKOTO0 OCMBICICHHUS
(hakTOpOB, ONPEACIISIFOIIUX TEMITBI K Ka4€CTBO J0JTOCPOYHOTO SIKOHOMUYECKOTO POCTA.
B ycnoBusix Hapactaromeil rio0aibHOM KOHKYpeHUMH, IU(GPOBOM TpaHChHOpMALMH
PBIHKOB W JWHAMHYHOTO  HU3MEHEHHUS  TE€OIKOHOMHYECKONM  KOHBIOHKTYPBI
TPAIUIIUOHHBIE MOJEIM HKOHOMUYECKOTO paBHOBECHUS] TPEOYIOT MOCTOSIHHOTO
COBEPIIICHCTBOBAHMS W JIOTIOJHEHUS C YYE€TOM MHCTUTYIIMOHAIBHOU CHEeIUPUKA
KOHKPETHBIX HAlMOHAJIBHBIX XO3SMCTBEHHBIX CHCTEM. OKOHOMHUYECKUN PpOCT
MIPEACTABIISIET COOOM CIIOKHEUIIINN MHOTOYPOBHEBBII MPOIIECC YBEIUYCHUS PEATTBHOTO
o0beMa BaJlOBOTO BHYTPEHHETO MPOAYKTA, COMPOBOXKIAIONIUICS KaueCTBEHHBIMU
M3MEHEHUSIMU B CTPYKTYpPE MTPOU3BOACTBA, TEXHOJOTUYECKUM OOHOBJICHHUEM KamuTaia
M TIOBBIIEHWEM  OJIAarOCOCTOSTHUS ~ HaceyleHus. [ yOMHHBIA ~ IKOHOMHKO-
MAaTEMATUYECKUN U UHCTUTYLIMOHAJIbHBIN aHAIIU3 [TOKA3bIBAET, YTO TEMIIBI 3TOI'0 pOCTa
3aBUCST HE TOJBKO OT O0BEMOB (PU3MUECKOTO M YEJOBEYECKOr0 KamuTana, HO U OT
KaueCcTBa WHCTUTYIMOHAJILHOW Cpeibl, MPEACKa3yeMOCTH (PUCKATbHOM TOJUTHKH,
MPO3PAYHOCTH HAJIOTOBOTO aIMUHUCTPUPOBAHUS U 3(PHEKTUBHOCTH FOCYIapCTBEHHOTO
pEryJIMpPOBAHUS NMPEIANPUHUMATEIBCKON AEATEIIBHOCTH.



TpaguurOHHBIE TOAXOAbI K YIPABJICHUIO SKOHOMUYECKUMHU CUCTEMAMU, ONTMPABIINECS
WCKJIOUUTEIbHO HAa MOHETAPHOE pETYJUPOBAHME IPOLUEHTHBIX CTAaBOK WIIH
AKCTCHCUBHOE HapalMBaHWE OFOKETHBIX PAaCcXO0JI0B, B COBPEMEHHBIX PEAUAX YacCTO
CTAJIKUBAIOTCSl C OTPAHUYCHUSIMH, CBSI3aHHBIMH C POCTOM TOCYJAapCTBEHHOIO JOJTra U
WHQIAIUOHHBIM JaBJIeHHEeM. Ha mepBbIi TUTaH BBIXOAWT 3ajada TOHKOW HACTPOWKH
¢bucKaTbHON MONUTUKA U ONTHUMH3AIMU HAJIOTOBOM HArpy3KH Ha peajbHBIA CEKTOp
AKOHOMHKHU. Upe3MepHOe HAIOroBoe OpeMst MOIaBIsIeT MHBECTUIIMOHHYIO aKTUBHOCTD,
CTUMYJUpYeT yxoa Ou3Heca B  TEHEBOM CEKTOp M CHHYXKaeT  OOIIYIO
KOHKYPEHTOCTIOCOOHOCTh HallMOHAJILHON IOPUCIUKIIUU. B TO jke BpeMs HeI0CTaTOuYHOE
HAJIOT000JIOKEHUE JTUIIAET TOCYAapCTBO PECYPCOB Il PUHAHCUPOBAHHUS MACIITAOHBIX
MH(PPACTPYKTYPHBIX ITPOCKTOB, HAYKH, 00pa30BaHus U 37paBooxpaHeHus. [lonnmanue
OTUX MHOTOYPOBHEBBIX JKOHOMHUYECKUX IPOTHUBOPEUHM TpeOyeT IPUMEHECHUS
COBPEMEHHBIX METOJIOB CTATUYECKOTO M JUHAMUYECKOTO MOJICTIMPOBAHUS JIJIsI TTIOHMCKA
ONTUMAIBHOTO Oajtanca (bUCKaTbHBIX MHTEPECOB rocyaapcrna u
MPEINPUHUMATEIBCKOTO CEKTOPA.

JIONIOTHUTENBHBI ~ TEOPETUYECKUA W PACUETHBIM  aHAlM3 IOKa3bIBAE€T, YTO
MPOEKTUPOBaHUE APPEKTUBHBIX (PUCKATBHBIX W HMHCTUTYIIMOHAIBHBIX CTpaTeruit
TpeOyeT o00s3aTeIbHOM MHOTOCTYIEHYaTOM OLICHKU SJIACTUYHOCTA HAJIOTOBBIX
MOCTYIUICHUHM, OTPACIEBOM CTPYKTYPhl SdKOHOMUKH, YPOBHS MOHOIIOJIN3AIIMU PHIHKOB U
CTETICHH pa3BUTHUS HUGPPOBON HHGPACTPYKTYphl (prHAHCOBOTO KOHTpOJsA. Kaxkmoe
M3MEHCHHE HAJIOTOBOTO 3aKOHOJATENIbCTBA TEHEPUPYET MACIITAaOHBIM MacCHB
CTaTUCTUYECKUX JIAHHBIX, IIOJUICKAIIUX CTPOrOMY MaTEeMaTHYECKOMY aHaJIu3y.
BxiitoueHune 3TUX CBeICHU B HAYYHO-UCCIICI0BATEILCKUN ammapat Mo3BOJISIET CTPOUTD
HaJICKHBIE TPEAUKTUBHBIE MOJIECIN Pa3BUTHUS HAPOJAHOTO XO3SIMCTBA B YCIOBHUSX
BHEIIHUX U BHYTPEHHUX BHI30BOB.

Teopeanecmle OCHOBBI MOAC/IMPOBaAHHUSA HAJIOTOBOM Harpy3kKm U €€ BJAUSIHUEC Ha
HHBECTHIIMOHHYI0 AaAKTUBHOCTD

[{enTpanbHbIM AIEMEHTOM MaKpPOIKOHOMHUYECKOTO peryaupoBaHus "
MHKPO3IKOHOMHUYECKOTO TJIAHUPOBAHUS BBICTYNAET KATErOpHUsi HAJIOTOBOM HArpysKH,
OTpaXKAIOIIAsl CTETICHb U3BATHUS JOOABICHHON CTOMMOCTH WJIH JI0XOJI0B MPEINPUATHS B
nmoyib3y Oro/KeTHOW cucTteMbl. [loHMMaHue XapakTepa BO3JCHCTBUS HAJIOTOB Ha
MOBEJICHUE WHBECTOPOB U TMpeAnpuHUMareneld Oazupyercs Ha (¢yHIaMEHTAIbHBIX
MOJIOKEHUSX TEOPUM ONTHUMAIBHOTO HAJIOTOOOJIOKEHUSI M KIACCUYECKOW KPHUBOM
Jlabdepa, xoTopass JEMOHCTPUPYET HETUHEHWHYIO 3aBUCUMOCTh MEXIY HAJIOTOBBIMH
CTaBKaMHU W 00BEMOM OFO/KETHBIX J0XO0M0B. [Ipu mpeBbIlIeHNH OMPEeTICHHOTO
ONTUMAJIBHOIO TIOPOTa H3BATHUS CTUMYJbl K HWHBECTUPOBAHUIO W PACLIMPEHUIO
MIPOU3BOJICTBA PE3KO MAJAIOT, YTO MPUBOJUT K COKPAIEHUIO HAJIOroo0aaraemMoii 0assl.

JUist TOYHOW OIeHKM (DUCKANIBbHOTO JABJICHUS HA MPEINPHUSATHS B COBPEMEHHOM

PKOHOMMYECKON HAyKe MCMOJIb3YeTCs KOMIUIEKC PacyeTHO-aHATUTHYECKUX METOJIOB,

TTO3BOJISIFOIIMX YYUTHIBATH KaK MPSMbIC HAJOTOBBIE TUIATEKU (HAJIOT Ha MTPUOBLIb, HAJIOT

Ha HMYIIECTBO), TaK M KOCBEHHbIE HaJOrd (HajIor Ha A00aBJICHHYK) CTOUMOCTD,

aKIM3bl), a TaKXK€ CTPaxOBbI€ B3HOCHI BO BHEOWKEeTHBIE (PoHabl. CraTHdeckoe U
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JUHAMUYECKOE MOJCIMPOBAHUE HAJIOTOBOM HArpy3KU IO3BOJIIET BBISIBUTH CKPBITBIC
pe3epBbl TOBBIIICHUA (UHAHCOBOM YCTOMYMBOCTH XO3SMCTBYIOUIMX CYOBEKTOB.
Pa3BuTHe yuyeTHO-aHATUTUYECKOTO 00ECTICUeHHs] YIPaBICHUS MPEANPUITHEM TpeOyeT
MHTETpaIMy ToKa3aTene (UCKaIbHOW HAarpy3KH B OOIIYIO CTPATETHYECKYIO KapTy
cOamaHCUPOBAHHBIX MOKAa3aTeJIei, YTO JaeT BO3MOXHOCTH COOCTBEHHHMKAM U TOII-
MEHEKEPAM CBOEBPEMEHHO ONTHUMHU3UPOBATH HAJIOTOBBIE PUCKHA B PAMKAX MPABOBOTO
TIOJIAL.

YpoBEeHb HAJOTOBOM HArpy3Kd HaNpsIMyl0 KOPPEJIHPYET € HWHBECTUIMOHHOMN
PUBJICKATEIBHOCTHIO CEKTOPOB JKOHOMHKHU. Bricokue duckanbHbie Oapbephl B
KaluTaIoeMKUX OTpacisix (MamMHOCTPOCHHUE, MUKPORJIEKTPOHUKA,
BBICOKOTEXHOJIOTMYHAS] MEJUIIMHA) CHOCOOHBI TOJIHOCTBIO OCTAHOBUTH MPUTOK
YaCTHBIX MHBECTHUIUMH, €CIU TOCYJapCTBO HE NPEIOCTAaBISET aJpPECHBIX HAJIOTOBBIX
JBIOT, WHBECTULIMOHHBIX HAJOTOBBIX BBIYETOB WJM MNpe(epeHINaTbHBIX PEKUMOB
(TakuXx Kak 0coOble SKOHOMHYECKHUE 30HbI U TEPPUTOPUM OMEPEXKAIOIIETO PA3BUTHS).
DKOHOMETPUYECKUM aHAJIU3 MOKA3bIBAET, YTO CHUKEHUE aIMUHUCTPATUBHBIX OaphEPOB
MpU yIUIaTe HAJIOroB U Iu(poBHU3alus B3aUMOACHCTBUS C (UCKATBHBIMU OpraHamMu
MMEIOT HE MEHbIIIeE 3HAUCHUE /111 OM3HECa, YeM HOMUHAJIBHOE CHUYKEHHE MPOIIEHTHBIX
CTaBOK.

NucTuTynuoHabHast cpena Kak (pyHaameHTaANBHBIN (paxTop
MaKPOIKOHOMHUYECKOH CTAa0MIBLHOCTH

O dexTuBHOCTD JIIOOBIX (PUCKATBHBIX M MOHETAPHBIX CTUMYJIOB SKOHOMHYECKOI'O
pocTa MPUHLUIKAIBHBIM 00pa30M 3aBUCUT OT KauecTBAa MHCTUTYLMOHAJIBHOW CpEJbl,
MOJl KOTOPOM B AKOHOMHUYECKOM TEOPHHM MOHUMAETCSl COBOKYIMHOCTH (POpPMalIbHBIX
npaBwil (3aKOHOB, KOHTPAKTOB, pPErjJaMEHTOB) U He()OpPMalbHBIX OIrpaHUYEHUN
(Tpaguuuii, HOpM JI€I0BOM ITUKH, YPOBHS IOBEPHUS B OOILIECTBE), @ TAKKE MEXaHU3MOB
MPUHYKJIEHUS K UX cOOMoAeHNI0. MHCTUTYIIMOHANIBHBIN T0AX0/1, C()OPMUPOBAHHBIN B
TpyJlax NpeaCcTaBUTEIEH HOBOTO MHCTUTYLIMOHAIBHOTO HAMPABIEHUS, JOKA3bIBAET, UTO
HECOBEPIICHCTBO HWHCTUTYTOB MOPOXKJIAET BBICOKHE TPAHCAKIMOHHBIE H3IEPIKKH,
KOTOpbIE AylIaT NpeIPUHUMATENBCKYIO0 HHUIIMATUBY 3D PEeKTUBHEE JIFOOBIX HAJIOTOB.

KiroueBbIMH KOMIIOHEHTAMU Ka4€CTBEHHOW MHCTUTYLIMOHAIBHOW CPEIbl B KOHTEKCTE
obecrieueHUsT YKOHOMHYECKOTO POCTa BBICTYMAIOT: 3alluTa IMpaB COOCTBEHHOCTH M
HE3aBHUCHUMOCTh CYJICOHOM CHCTEeMBl. ['apaHTHs TOTO, 4YTO 3aKOHHBIC PE3YJIbTAThI
WHBECTUIIMOHHON W MPOMU3BOJCTBEHHOMN JEATEIHLHOCTH HE OYIyT SKCIPONPUUPOBAHBI
WM HapylieHbl HEJ0OPOCOBECTHHIMU KOHTpAareHTaMu JM0O aJMUHUCTPATUBHBIM
MIPOU3BOJIOM, SIBIISIETCS aOCONIOTHBIM 0a30BBIM YCJIOBHEM TMPUTOKA TOJTOCPOYHOTO
kanutana. [IpenckazyeMocTh U CTaOMIBHOCTh HOPMATUBHO-TIPABOBOM 0a3bl. UacThlii
MEPECMOTP HAJIOTOBBIX CTAaBOK, TMPABUJ  JIUIIEH3UPOBAHUS M  TAMOKEHHOIO
peryJupoBaHusl co37aeT aTMoc(epy BBICOKOW HEOINPEAEICHHOCTH, 3acTaBJIss
WHBECTOPOB OTKJIAJbIBATh KAIMUTAJIOEMKUE TMPOEKThl M MEPEBOJIUTH CPEACTBA B
HU3KOPUCKOBBIC, HO MaJIONPOU3BOAUTEIbHBIE (PMHAHCOBBIC MHCTPYMEHTHI. CHIDKEHHUE
YPOBHSI KOPPYIILIMHU U aJJMUHUCTPATUBHBIX OapbepoB. BropokpaTuyeckas BOJOKHUTA U
HeopMallbHBIE TUIATEXKU TMPU TOJYYEHUU pa3pelieHud Ha CTPOUTEILCTBO,
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MOJKIIOYCHUM K HMHXCHEPHBIM CETSIM M IPOXOXKJICHWHW KOHTPOJBHBIX IPOIEIYp
CYIIIECTBEHHO YBEIIMUMBAIOT CPOKH PEATU3AIUH MPOEKTOB M CHIDKAIOT PEHTA0CIHbHOCTh
OusHeca.

CoBpeMeHHbIE HCCIIEIOBAHUS TOATBEPKIAIOT, YTO CTPAHbl C BHICOKUM Kaue€CTBOM
WHCTUTYTOB JEMOHCTPUPYIOT Oosiee Bbicokue Temmnbl pocta BBII Ha mynry Hacenenus
Ja)X€ NpU CKPOMHBIX IPUPOAHBIX PECYPCHBIX 3amacax, TOrga Kak pecypcHas
00€CIeYeHHOCTh MpU CHa0bIX MHCTUTYTaX 4YacTO MPUBOAUT K (POPMUPOBAHUIO
CBIPHEBOM PEHTHON YKOHOMHUKH C BBICOKOW BOJIATUIIBHOCTBEO JOXOOB.

HudpoBusauus HAJTOroBOro aJMUHUCTPHUPOBAHUS M MEXAHU3MBbI JIeTeHe3alNHU
IKOHOMUKH

Bakneiimmm HarpaBiieHHEM TpaHc(hOpMallMi COBPEMEHHON YIKOHOMUYECKOW CUCTEMBI
BBICTYyMaeT MacwTabHas UudpoBU3aIMs HAJIOTOBOIO  aJIMUHHCTPUPOBAHUS H
BHEJIPEHUE WHTEJUIEKTYaJbHbIX CHCTEM KOHTpPOJS 3a JABW)KEHHEM (DMHAHCOBBIX
MOTOKOB.  ABTOMaTu3anMs (UCKAIbHOTO KOHTPOJS, HCIOJb30BAHUE CHCTEM
MEXBEJIOMCTBEHHOI'O 3JIEKTPOHHOI'O B3aUMOJICUCTBUS, NPUMEHEHHE TEXHOJIOTHMA
OOJBIIMX JAHHBIX JJI1 aBTOMAaTHYECKOTO COMNOCTABIIEHUS HAJIOTOBBIX AEKJIaparuil mo
HAC (tax nHaszeiBaemble ACK-HJIC u anamoruusbie HUQPPOBBIE ILIATPOPMBI)
KapAMHAJIBHO U3MEHWIIH JIaH AT B3aMMOOTHOUIEHHUH rocyAapcTBa U Ou3Heca.

[{udpoBuzaius HaTOrOBOTO KOHTPOJIS MPUBOJIUT K CIIEAYIOIUM MaKPOIKOHOMUYECKUM
U MUKpodKoHOMHYEecKUM d(ddexram: CokpallleHre MaciiTaboB TEHEBOTO CEKTOpa
sKOHOMUKHU. [Ipo3padHOCTh IIeMmouYeKk co3/aHusi JT0OABICHHOW CTOMMOCTU JelaeT
HEBO3MOKHBIM CYIIIECTBOBaHUE (PMKTHUBHBIX (PUPM-OJHOTHEBOK M CXEM HE3aKOHHOTO
VKJIOHEHHUS] OT YIJIaThl HAJIOTOB, YTO BBIPABHUBAET KOHKYPEHTHBIC YCIIOBUS IS
T00OpPOCOBECTHBIX YYaCTHUKOB pbIHKA. CHIDKCHHE aJIMUHHCTPATUBHON Harpy3kw Ha
3aKOHOMOCTYIIHBIA Ou3Hec. Ilepexonm Ha MNPOAKTHMBHOE WCYHUCICHUE HAJIOTOB,
AJIEKTPOHHBIA  JIOKYMEHTOOOOPOT ¥  aBTOMAaTHYECKOE BO3MEIICHHE CPENCTB
MUHAMH3UPYET U3ACPKKH BPEMEHHU U Tpyaa Oyxrantepun npeanpustuii. [loBeimenue
coOMpPaeMOCTH HAJIOTOBBIX JIOXOIOB Oro/pKeTa 0e3 MOBBIMIEHUS 0a30BBIX HAJIOTOBBIX
cTaBOK. Pacmmpenue HanoroBoi 6a3bl 3a CYET BOBJICUCHHUS paHEe CKPBITHIX JOXOJ0B
MO3BOJISIET TOCYJIAPCTBY BBIMOIHATH COILMAIbHBIE 0053aTe€IhCTBA U (PUHAHCUPOBATH
pa3BUTHE UHPPACTPYKTYPHI O€3 yBennueHus: (GUCKaIbHOro JaBieHus Ha AP (HEKTUBHBIC
MPEANPUATHUS.

Opnnako mudpoBas TpaHchopmaiuss KOHTPOJs TpeOyeT OT OM3Heca OMepeskaroInx
WHBECTUIIMA B MOJEPHHM3AIIMI0O COOCTBEHHBIX YUYETHBIX CHCTEM, BHEIPCHHE
AJCKTPOHHBIX  KAaCCOBBIX  ammapaToB, MAapKUPOBKH  TOBapOB U CHCTEM
MIPOCIICKUBAEMOCTH, YTO CO3/Ia€T JIOMOJHUTEIbHYIO (PMHAHCOBYIO HArpPy3Ky Ha Majible
U CPEeIHUE MPEANPUSITHS, TPEOYIOIIYI0 TOYCHHON TOCYAapCTBEHHON MTOAICPKKH.



Jlns  oOBEeKTUBHOM, TIIYOOKOW W HaydyHO OOOCHOBAHHOW OIIGHKH PE3yJIbTaTOB
MPUMEHCHUSI PA3JIMYHBIX 3KOHOMHYECKUX IMOJIXOAO0B MPEACTABUM CPaBHUTEIbHBIN
AHAJIN3 KJIOUEBBIX [IOKAa3aTelled MAaKpPOIKOHOMHUYECKOM JHMHAMHUKA U JI€JIOBOU
AKTUBHOCTHU TIPH IKCTCHCHUBHO-(PUCKATHLHON W WHBECTUIIMOHHO-WHCTUTYIIMOHATHHOU
MOJIEJISIX TOCYAAPCTBEHHOTO YIIPABIICHUS.

[Ipu sKCcTeHCHBHO-(DHICKATBLHOW MOMETH, OMHUPAIOIICHCS MPEUMYIISCTBEHHO Ha
NEPUOJUYECKOE TOBBIIMICHUE HAJIOTOBBIX CTaBOK JUJISl 3aKpbITUS  OFOJIKETHBIX
Ne(UIUTOB MPU BHICOKOM YPOBHE aJIMUHHUCTPATUBHBIX 0aphepOB U KOPPYMIIMOHHBIX
pUCKaX, Yy COPOKa-IATHAECATU MPOLEHTOB MPEANPUATHA PpPEaTbHOTO CEKTOpa
HaAO0JII0IaeTCsl CTarHalUsl MHBECTUIIMOHHOW aKTUBHOCTH, CBEPThIBAHUE JIOJITOCPOYHBIX
IPOEKTOB, OTTOK KanuTaja B OQIIOPHbIC IOPUCIUKIIMK W PACHIMPEHHE TEHEBOIO
cermeHTa. Tembl npupocta BBII cTabunmu3upyroTcst Ha HU3KUX WA OTPULIATETBHBIX
3HAYEHUSX.

[Ipu peamuzanym KOMIUIEKCHOM HWHBECTULIHMOHHO-MHCTUTYIIMOHAIBHOM  MOJIEIH,
COYETAONIEH ONTUMHU3ALMIO M NPEACKA3yeMOCTh HAJOrOBOM HArpy3KH, >XECTKYIO
3alllUTy TpaB COOCTBEHHOCTHU, HE3aBUCHUMOCTH CYJI0B U HU(GPOBYIO MPO3PAYHOCTH
aIMUHUCTPUPOBAHUS, IOKA3ATEN MTPUTOKA YACTHBIX MTHBECTULIMI B OCHOBHOW KaIlUTaJ
BO3pacTaloT B MOJTOpa-aBa paza. O0beM MHHOBALIMOHHOW MPOIYKIHMH B CTPYKTYpE
BBII yBenmuuuBaercs Ha ABaAUATh MATh-TPUALATH HPOILECHTOB, YPOBEHb TEHEBOU
DKOHOMMKH COKpaIllaeTCs JI0 MHHUMAJBHBIX OE30IMacCHBIX 3HAYEHUW, a TEMIIbI
YCTOMYMBOTO S3KOHOMHYECKOIO POCTa JOCTUTAIOT IEJIEBBIX MAKPOIKOHOMHYECKHUX
OPUEHTHPOB.

3akJIoueHue

KommiexkcHoe, r1iy0okoe, BCeCTOpOHHEE, (PyHIaMEHTaIbHOE, MHOTOACIIEKTHOE,
Hay4YHO-2KOHOMUYECKOE, ((MHAHCOBO-aHATMTUYECKOE U MHCTUTYITUOHATIBHOE U3yUYCHUE
BIIMSIHUSI UHCTUTYLUHOHAIBHONW CPEAbl, HAJOTOBOTO AJAMUHHUCTPUPOBAHUS M MOJIEIICH
WHBECTUIIMOHHOW AaKTUBHOCTM HA SKOHOMHUYECKHM PpPOCT MO3BOJISIET CHENAaTh
MPUHIUITHAIBHBINA, HAYYHBIA U KPUTHUYECKU BAXKHBIA BBIBOJ O TOM, UYTO YCTOMYUBOE
pa3BUTHUE HAIIMOHAJIBHON HIKOHOMHUKH HEBO3MOXKHO 0€3 TapMOHUYHOTO COYETaHUSs
CIIpaBEJIUBOM, IKOHOMUYECKH 000CHOBAHHOM HAJIOTOBOM HArPy3KH, MPECKa3yeMbIX U
HaJIC)KHBIX HHCTUTYTOB 3allIUTHI ITPaB COOCTBEHHOCTH, a TAKXKe MEePEIOBBIX ITU(PPOBHIX
TEXHOJIOTUH IOCYIAPCTBEHHOTO YIIPABJICHUS.

DBOJIFOIMOHHBIN  TIEpeXoJ] OT (PHCKATBbHOrO [ABJICHUS M aJIMHHUCTPATUBHOTO
MPUHYKIEHUS K MTAPTHEPCKON MO 1eTH I POBOTO HAIOTOBOTO aIMUHUCTPUPOBAHUS U
CTUMYJIMPOBAHUIO HWHBECTUIIMA  OTKPBHIBACT YHUKAJIbHBIE BO3MOXXHOCTH IS
MOJICpHH3AIIMU TIPOM3BOJICTBEHHOTO aIapara, MOBBIIMICHNUS KOHKYPEHTOCTIOCOOHOCTH
OTEYECTBEHHOI0 OM3HEeca U 00eCIeUeHUs T0JATOCPOYHOTO 01ar0COCTOSHUS OOIIECTBA.

JanbHeiine MaciTaOHble HAy4YHbIE, TPUKIIAAHbIE U MEXIUCIUIUIMHAPHBIE U3bICKAHUS

B JJaHHOW MPO(HIbHON 00JACTH TOJKHBI ObITh CPOKYCHPOBAHbI HAa pa3paboTKe TMOKUX

AKOHOMETPUUYECKUX MOJIENEeN OLEHKH MYJbTUIUIMKATUBHOIO 3(QerTa oTpacieBbIX
-6-



HAJIOTOBBIX JIBIOT; COBEPLIEHCTBOBAHUU METOJOB ay/INTA HUHCTUTYLIMOHAIBHBIX PUCKOB
Ha MakKkpoO- U ME30yPOBHSX; MCCIIENOBAHUM BIIMSHUSA UCKYCCTBEHHOI'O MHTEJUIEKTA Ha
NPOTHO3MPOBAaHHE  HAJOTOBBIX  TOCTYIUIEHMH W TMpecedyeHue  (PUHAHCOBBIX
MIPaBOHAPYLIEHUI; a TakXke Ha TIyOOKOM aHaJh3€ BO3MOYKHOCTEH WHTErpaluu
HU(POBBIX (PUHAHCOBBIX AKTUBOB B CYIIECTBYIOIIME CUCTEMbI HAJIOrOBOIO y4deTa H
KOHTPOJIS.
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