TeJbHOCTh IKOHOMHYECKUX CyObeKTOB COO0pasHO LessaM M 3ajayam,
CTOAINMM Ilepej] TOCYJapCTBOM HA KOHKPETHOM MCTOPHMYECKOM JTane.
PeaynbTaTUBHOCTD BIMAHUSA rOCY/1aPCTBA ONPEAeIAeTCA CIIOCOGHOCTHIO
KOMILJIEKCHO MCIOJIB30BATH UMEIOIHEeCs HAJOrOBble HHCTPYMEHTHI NJIA
obecrieyernsa HeOOXOAMMOro BO3ieMCTBUA HA OBEJEeHME CYO'bEKTOB Ha-
JIOI'OBBIX OTHOILIEHHWH.

N.B. Makaperko, N.[. Nopo6euy, kaHO. 3KOH. HayK
BIMTY (Mukck)

MOJLYJIbHASL MOJEJH KOHTPOJISI HAJIOTOBBIX
IIATEKEN IPEINPHSITHSA

B coBpeMeHHBIX YCI0BHUAX X03AMUCTBOBAHMSA BOIPOCAM HAJIOIOBOTO
NJaHUPOBAHUA HA UPEANPUATHY AOJMKHO YAEJNATHCA CaMoe IIPUCTaJlb-
HOe BHMMaHue. B yc/IOBMAX BBICOKOU HAJOrOBOM HATPY3KH HA Ipej-
IPUATAE HeNPABUJIbHBIA MM HEJOCTATOYHO TOYHBIM y4eT UM HaJoro-
BBIX (DAKTODPOB MOXKET IPHBECTH K BeCcbMa HeGJarompUATHBIM HOCJes-
CTBHSIM HJIM JaKe BBI3BATh ero 6aHKpoTcTBO. C APYrou CTOPOHSI, IIpa-
BHJIBHOE MCIIOJIb30BAHUE IIPENyCMOTPEHHBIX HAJIOTOBBIM 3aKOHOAA-
TeJNbCTBOM JIbI'OT X CKHAOK MOXKEeT 00ecleYnuTs NpeAIPHATAIO He TOJIb-
KO COXPaHHOCTh (PDMHAHCOBBIX Pe3yJbTATOB, HO ¥ BO3MOMKHOCTH (uHAH-
CHUpPOBAHUS PaCIIMPEHHUA CBOEH AEATENbHOCTH, HOBBIX MHBECTHIIMI 3a
cyeT 9KOHOMHHU Ha HAJIOTax WJIK Jlayke 3a CYET BO3BpATa 4acTH HAJIOro-
BBIX ILIATEXKEU M3 rocyAapCTBEeHHON Ka3HHI.

C yuerom 3apy0e)xHOM NIPAKTHKH M C 150 OUTUMHU3AIUHA HAJIOIO-
0010KeHUs HA OPeANPHUATHHA MOXHO HCIONB30BaTh MOAYJIBHYIO MO-
Jllesb KOHTPOJIA HAJIOrOBBIX ILIaTe’ e, OCHOBHBIMMA (DYHKIUAMHA KOTO-
POt ABJAAKOTCA:

e BO-NIEPBBIX, €XKeMeCcAYHOe IIPOrHO3MPOBaHUE HAJIOTOBBIX IJiaTe-
JKel 10 OTAEeNBbHBIM BH/JAM HAJIOrOB HA OCHOBe UX 00/ KeTHPOBaHUSA;

e BO-BTOPBIX, COIOCTaBJeHHME (PAKTHYECKMX MECAYHBIX ILIaTeXeil ¢
[IPOrHO3HBIMY ILIATEKAMU U C IJIATEXXAMU 3a IPEAINeCTBYIOMYE IIePHOAb];

e B-TPETHUX, KOPPEKTHPOBKA MECSYHBIX U I'0JIOBBIX CYMM HAJIOI'OB
IIaTeKei ¢ y4eToM yike PaKTUYeCKH YIJIaYeHHBIX HaJIOroB.

B mopens KOHTPOJISA HAJNOrOBBIX ILIATEXed NPEeAUPHAATHA MOLYT
BXOAMUTH CAEAyIOmiue MoAyJiu: 6a3sl JaHHBIX; 6a30BBIX IPOrHO30B; MO-
HUTOPUHIA U OTYETOB; MOAM(DUKAUMUM IIPOTHO30B; nononam'enbnux
CBOMCTB MOJIeJIM KOHTPOJISA HAJIOTOBBIX IIJIATEXKEeMu.

IlepBslit MOAYAbL (DOPMHUDPYET JAHHBIE O PeajibHBIX €XeMeCHIHBIX
HAJIOFOBBIX IIJIaTeKax C y4eTOM M3MeHeHHUH JeiCTBYIOMEero 3aK0HoAa-
TeJBCTBA U Padauduil B UHOIANUOHHBIX TEHAEHIUAX, & TAKKE B CPaB-
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HEHUH C aHAJIOMMYHLIMU IIJIATEKAMHU 3a [pPeAIleCTBYIOIUe IIePUOHI.
HNudopmanuorsbie pajbl 3TOr0 MOAYJIA CHAYIKAT UCXOAHOH Da3ou (0CHO-
BOM) ISl IOCTPOEHMS 1IOCJIEAYIOIMX 3JIEMEHTOB MOJEJIH.

Bo Bropom moayJie (0a30BbIX HPOIHO30B) OTPAXKAKTCH KaK TEHAEH-
(M4 peasIbHBIX IJIaTeXKei HAJIOTOB, TAK M OMECAYHbIH IPOrHO3 HAJIO-
rOBBIX IL1aTexent (0a30BbIe OLEHKHA COCTABAIOTCSA B JIBYX BAPUAHTAX: C
y4eTOM MHDIAIHOHHBIX OXKUAAHAN U 3aKOHOAATE/IbHLIX U3MEHEHHH).

Tperuit MOAYJIb SBISIETCH LEHTPAJNLHBIM 3BEHOM JAHHON CHCTEMBbI
KOHTPOJISt HAJOroBhIX ruiatexxei. Ero HaszHaueHue — BbisiBJIEHUE pe-
AJIbHBIX OTKJIOHEHHWH HAJIOTOBbIX IJIATEXKEH OT [IPOrHO3UPYeMbIX.

YerBepThlilt MOAYJIb BHINOJHAET QYHKIIUA MOHUTOPHUHIA, KOTOPBIX
(pUKCUPYeT U cucTeMaTU3UpyeT AaHHbIE 0 JIOObIX OTKJIOHeHUAX yILIa-
Thl OTAENIBHBIX HAJIOrOB OT NPOrHo308. [Ipn o6HApYy»KeHUU NpUYUH Ta-
KHUX OTKJIOHCHUH OLpeAeIAeTCHA CTeNeHb UX BO3MOXKHOI'O BJMAHUA Ha
HOMecsYHbIe HAJOrOBbIE ILJIATEXHU B OyAynem.

[IaTeiit MOAyJIb MCIONB3YETCS B LeasAX cbopa u yuera HenpeaBHIeH-
HbIX (PaKTOPOB, BbISABJIAEMbIX HA NPOTHAKEHAA AHAJIN3UPYEMOro IIepruoja.

BaxHeiIyi0 poss B CHCTE€ME KOHTDPOJIS YIUIATHI HAJOrOB Urpaer
Hay4yHO 000CHOBaHHAas pa3paboTKa eXXeMecsYHbIX IPOrHO30B, KOTOPLIE
cocraBnAnTcs Ha 6ase MojenM HAJIOroBbiX nuarexeil. Exemecsunsie
[IPOTHO3bI KOOPAMHHUPYIOTCA C KOHTPOJIbHBIMH HudpaMi, mpegycMoT-
peHHbIMU OI0/I?>KeTOM HANOroBeix miuarexei. IIpu 3HauuTeNnbHBIX pac-
XOMACHUSAX MEMXJY [POrHO3aMH W PeaNbHBIMH ILJATEeXaMH HAJIOrOB
BBIABJAIOT IPUUYMHBl 3TUX PACXOXK/JICHHUN U MPOBOAAT COOTBETCTBYIO-
L1YI0 KOPPEKTUPOBKY KAK [IPOI'HO3HBIX 3HAYEHHM, TAK M FOJOBOMU CyM-
mbl Hasora. Ilocyie mpoBeieHUA KOPPEKTUPOBOK C LEJIBI0 OTCIEXKHUBA-
HAsA Nporecca mjaTexkeid HaJOroB OPraiu3yeTcs ux ex<eMecsadHbIi MO-
HUTOPHHT.

HanHas Moay/iabHAA MOAENb MOXKeT ObITh MCHOJIB30BAHA U HA MaK-
pPOypOBHE — JJIsi KOHTPOJIA HAJIOTOBbIX [IOCTYILIEHHH B Ol0/Ker.

B.M. MapoykuHa, kaHO. 3KOH. HayK, doueHm,
0.A. PyceH4uk, cmydeHmka

BIray (Munck)

YIIPABJIEHHE JIEHEKHBIMH ITIOTOKAMH
IPEJIIPHATHAS — BAKHEHIINN YYACTOK
®HUHAHCOBOM PABOTBI

OpHMM M3 HanpaBjeHUH 3(PEKTHBHOrO ylIpasjeHHs (PUHAHCAMU
NpeANPUATUNA HABJISETCH yIpaBJeHue IOTOKAMM €ro JeHEXKHbBIX CPEACTB.
CymecTByIOT TaKUe MOHATHSA, KaK JBUXKEHUE JAEHEKHBIX CPEJACTB U 110-
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