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Hazpanue nmyoumkamun: «AKIIU3HOE HAJIOTI'OOBJIOXKEHHME 1 EI'O POJIb B
OBECIIEYEHMM YCTOMYUBOCTU I'OCYJIAPCTBEHHBIX ®MTHAHCOB

VY CTOMYMBOCTh TOCYNapCTBEHHBIX (DMHAHCOB SIBJSIETCS OJHUM M3 KIIFOUEBBIX
YCIOBUUA  CTAOMJIBHOTO  COIIMAIIBHO-3KOHOMUYECKOTO  Pa3BUTUS  TOCyAapcTBa.
CriocoOHOCTB rocynapcTBa obecrneunBaTh (PUHAHCUPOBAHUE OOIECTBEHHBIX YCIYT,
NOAJEP)KUBATh  SKOHOMHYECKYIO  AKTHBHOCTb, PpEAJIM30BBIBATH  COLIMAJIbHBIC
IporpaMMbl U pearupoBaTh Ha SKOHOMHUYECKUE KPU3HCHI BO MHOTOM OIIPEIEISAETCS
YCTOMYMBOCTBIO JIOXOJAHOW 0asbl TOCyAapCTBEHHOro Oroketa. B 3Toil cucreme
0co00€e MECTO 3aHMMAaeT HaJoroBas TMOJMTHKA, MOCKOJBKY HaJIOTH (OPMUPYIOT
3HAYUTENIbHYI0 YacTh TOCYAAapCTBEHHBIX JTOXOAOB M OJHOBPEMEHHO BBIIOJIHSIIOT
PETrYIHPYIONIYIO (QYHKIIHIO.

OfHUM U3 UHCTPYMEHTOB HAJOTOBOW MOJTUTUKH, COYETAIOMINM (UCKATBHOE U
peryiaupyromniee BO3ACHCTBHE, SBISIOTCS aKIU3bl. B oTinuuMe OT yHHBEpCAIbHBIX
HAJOTOB Ha MNOTpeOJIeHHE, aKIM3bl MPUMEHSIOTCS K OMNPEIEIEHHBIM KAaTErOpUsM
TOBapoB U ycayr. K uuciy TpaauiiuoHHBIX 0OBEKTOB aKIM3HOTO HAJIOTO00JI0KEHUS
OTHOCSITCSl aJIKOTOJIbHAs W TabauyHasi MPOJYKIHs, HEPTENPOAYKThI, YHEPTETUUECKUE
TOBaphl M Psifl APYTUX MOJAKIU3HBIX TOBAPOB. B COBpEMEHHBIX YCIOBUSIX MEPEUYEHb
O00OBEKTOB M 1I€JIM MPUMEHEHHS aKIHU30B MOCTEIIEHHO HM3MEHSIIOTCS MO BIUSHUEM
HKOHOMHUYECKUX, COLIMAIBHBIX U IKOJOTUUECKUX (haKTOPOB.

duckalbHOE 3HAUYCHHE AKI[U30B 3aKII0UAETCS B 00€CTICYEHU U JIOTIOTHUTEIBHBIX
NOCTYIUICHUH B TOCYIapCTBEHHbIA OromxkeT. [lpm 3TOM HMX SKOHOMHUYECKask pOJib
3HauuTeNbHO upe. [locpeCTBOM M3MEHEHHS CTABOK M YCIOBUN HAIOT000I0KEHUS
rOCyJapCTBO MOKET BO3JEHCTBOBATh HA YPOBEHb NOTPEOIEHUS OTACIbHBIX TOBAPOB,
KOPPEKTHUPOBATh SKOHOMHUYECKHE CTUMYJIBI IMPOU3BOAMUTENEH W MOTpeOuTeneit, a
TaK)K€ YUYUTHIBATh OTPUIIATEIbHbIE BHEIIHNUE 3()(PEKThI, CBSI3aHHBIE C ONPEICIEHHBIMU

BUJIaMH TIPOTYKIIUH.
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Borpoc ycToMuMBOCTH TOCYyAapCTBEHHBIX (DMHAHCOB MNPUOOpETaeT O0COOYIO
aKTyaJbHOCTb B YCIOBHUSIX DJKOHOMUYECKOM HEOMpPEeNel€HHOCTH, W3MEHEHUs
CTPYKTYpbl  MOTpeOJeHUs, UHQISIIMOHHBIX TMPOLIECCOB U  HEOOXOJUMOCTHU
(dbuHaHCUPOBAHUS JOJITOCPOUYHBIX TOCYAAPCTBEHHBIX MporpamMM. B Takux ycimoBusax
aKIM3HOE HAJIOroO00JIOKEHUE pACCMATPUBAETCS KaK OJIMH W3 HHCTPYMEHTOB
nuBepcuUKaIMM  JOXOAHOW 0a3pl OlOKeTa W OJHOBPEMEHHO KaK MEXaHU3M
peanu3anuu CouuaibHO-3KOHOMUYECKUX IPUOPUTETOB FOCY1apCTBa.

AKIU3Bl OTHOCATCA K KOCBEHHBIM HAaJloraM, IIOCKOJBbKY BKIIIOYAIOTCAd B
CTOMMOCTB O0JIaraeMbIX TOBAPOB U B KOHEYHOM CUETE MEPEHOCSTCS HAa TOTPEOUTEIIS.
[Ipy >TOM MeXaHU3M HUX BO3JEUCTBHS OTJIMYAETCS OT Hajora Ha J00aBJIECHHYIO
ctoumocTb. Ecn HIC umeeT 0THOCHTENBHO MIMPOKYIO HAJIOTOBYIO 0a3y, TO aKIU3bI
OPUMEHSIOTCS K  OTHEIbHBIM KaTeropusiM TOBapoB, IMOTPeOJIECHUE KOTOPBIX
rOCyZIapCTBO CUMTAET HEOOXOAMMBIM PEryJupoBaTh JUOO KOTOpbIE 00JaatoT
OTHOCHUTEIBHO YCTOMYUBBIM CIIPOCOM.

NMenHo coueraHne (GUCKATBLHONW W peryaupylomeid (QyHKIUN ompeaenseT
crienupuKy akKIM3HOTr0 HaIorooooxeHus. C 0HON CTOPOHBI, TOCYAAPCTBO MOTy4YaeT
JOXOJ] OT pealu3aluy MOJAKUHU3HBIX TOBapoB. C Apyroil CTOPOHBI, MOBBIIICHHUE
HAJIOTOBOM HAarpy3Kd CIOCOOHO YBEIHWYUTh MX KOHEUHYIO IIEHY U TEM CaMbIM
MOBJIUSATH Ha 00BEM TTOTPEOICHUS.

C Toukd 3peHus TroCyIapCTBEHHBIX (PUHAHCOB BaXHBIM MPEUMYIIECTBOM
aKIM30B SIBJISIETCS BO3MOXKHOCTh KOHIIEHTPAIIMM HAJOTOBBIX TMOCTYIUICHUH Ha
CPaBHUTEIBHO OTPAHMYEHHOM KOJUYECTBE TOBAPHBIX TIPYII. AJIMHUHUCTPUPOBAHUE
HaJora mpy 3TOM MOXET ObITh OPraHM30BaHO HA KJIIOUEBBIX dTamax MpPOU3BOJICTBA,
UMIIOpPTa U pealu3alii cOOTBEeTCTBYIoMEH mpoaykuuu. [lpu a¢dextuBHOM cucTeMe
KOHTPOJISI ATO TO3BOJISIET OOECIEUUTh OTHOCUTEIBHO CTAaOMJIbHBIE OIOKETHBIC
MOCTYTICHUS.

AKIM3Bl  TakXke€ CHOCOOHBI  BBIMOJMHATH  (DYHKIUIO JuBepcUPUKAIIU
rOCYyIapCTBEHHBIX N0X070B. YeM Oolee pazHOOOpa3HBIMU SIBISIOTCS HCTOYHUKU
OIOXKETHBIX MOCTYIUICHUM, TEM MEHbIIE 3aBUCUMOCTh TOCYIapCTBEHHBIX (PMHAHCOB

OT OTACJIBHBIX q)aKTopOB. HaHpI/IMep, AL TOCYIAapCTB, CYIICCTBCHHO 3aBUCAIIINX OT
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JIOXOJIOB OT BHEIIHEH TOPTOBIM WM CHIPEBOrO CekTopa, 3(PeKTUBHAs CHCTEMA
BHYTPEHHHUX HAJIOTOB HAa MOTPEOJIEHNE MOXKET UMETh JOMOTHUTEIbHOE 3HAUEHUE IS
NoJ/Iep>KaHusl yCTOMYUBOCTH OIO/KETA.

OnHako yCTOMYMBOCTH MOCTYIICHUM OT aKIU30B HE SBISIETCS aOCOTIOTHOM.
OnHa 3aBUCUT OT CTPYKTYpHI MOTpEOJICHUS, YPOBHS OXOJ0B HAacCeJIEHUs, IIEHOBOMU
AIIACTUYHOCTH CIPOCA, COCTOSIHUS PKOHOMUKH M M3MEHEHHUN HAJOTOBOM MOJUTHKH.
UpesMepHOE TMOBBIIICEHHE CTABOK MOXKET IPUBECTH K COKpPAIICHHUIO JIETAJbHOTO
noTpeOsieHusi o0ylaraeMo MPOAYKIIMM U OJHOBPEMEHHO CO3/1aTh CTUMYJBI JJIS
HEJIETaIbHOTO TPOU3BOJICTBA U KOHTpabaHabl. [loaToMy 3(pheKTUBHOCTH aKIIM3HOM
MOJINTHKU OTIPEAeIsIeTCS] He MaKCUMHU3aIlMe CTaBKH, a ONTUMAJIbHBIM COYETaHHUEM
HAJIOTOBOM Harpy3ku, COOMPaeMOCTH U SKOHOMHYECKUX MOCIICICTBUH.

OmHUM W3 TJIaBHBIX HAMpPaBJICHUH BO3JEHCTBUS aKIIM30B HA TOCYJAapPCTBEHHBIC
dbuHaHCHl sABIAETCS (PopMHpOBaHHE TO0XOM0B Oromkera. IlocTyrmuieHus OT aKIM30B
MO3BOJISIOT TOCYAApCTBY (DMHAHCUPOBATH OOIIECTBEHHBIE PACXOAbl U OJTHOBPEMEHHO
CHIKATh 3aBUCHMOCTH OIOJ[)KETA OT OTJIEIbHBIX HCTOUHHKOB JI0XOJI0B.

Oco0eHHOCTh aKIM3HBIX MOCTYIUIEHUN COCTOUT B TOM, YTO OHU CBSI3aHBI C
MOTpeOICHHEM KOHKPETHBIX TOBapoB. {715 psa Mogakiu3HbIX TOBAPOB CIIPOC MOXKET
COXpaHATHCS Jake MNpPU HU3MEHEHUH JKOHOMUYECKOM KOHBIOHKTYPBI, XOTS €ro
BEJIMYMHA 3aBUCUT OT YPOBHA JOXOJOB HACEJIECHHS M II€H. OTO TO3BOJSET
paccMaTpuBaTh AakKIMU3bl KAaK OJUH W3 OTHOCHUTEIIBHO YCTOWYUBBIX HCTOYHUKOB
HaJIOTOBBIX JIOXOOB.

BaxnpiM  ycrmoBuem  gocTikeHusi  (uckanbHOrOo  AdexkTa  sABISETCS
addexTuBHOE aqMUHHUCTpUpPOBaHUE. ['ocy1apcTBO MOMKHO O0ecrneunBaTh KOHTPOIb
3a MPOU3BOJCTBOM M MEPEMEIICHUEM MOJAKIMU3HON MPOAYKIUHU, MPABUILHOCTHIO
omnpeeaeHns] HAJI0TOBOM 0a3bl, MOJHOTOM JEKIAPUPOBAHHMS U CBOCBPEMEHHOCTHIO
ymiatel Hanora. OcoOeHHO OOJbIIOEe 3HAYEHUE 3TO MMEET JJisi TOBAPOB, KOTOPBIE
JIETKO peain3yloTcs uepe3 HehopMaabHbIe KaHAIbI.

B coBpeMeHHO# HaJIOTOBOM MOJUTHKE BCE OOJbIlIee BHUMAaHUE YJESCTCS
nudpoBU3aAlIMM KOHTPOJIS 3a JABMIKEHHEM IOJAKIIM3HBIX TOBApPOB. OJIEKTPOHHBIC

CHUCTCMBI yqéTa, I_II/I(prBa}I MAapKUpOBKad, 4aBTOMATU3UPOBAHHOC OTCIICKNBAHUC
224



TOBApHBIX MOTOKOB M MHTETPALUs WH()OPMALMOHHBIX CHCTEM MO3BOJISIOT MOBBICUTH
PO3pPavyHOCTh PhIHKA. B pe3ynpTaTe rocyaapcTBo MOIy4YaeT BO3MOXKHOCTD HE TOJIBKO
yBEIIMYUBATh COOMPAEMOCTh HAJOrOB, HO W COKpAaIlaTh MacITaObl HEJIEraJbHOTO
obopora.

Takum o00pa3zoMm, BIMSHHE AaKIM30B Ha YCTOWYMBOCTh T'OCYJapCTBEHHBIX
(¢uHAHCOB Ompenensercss He TOJIbKO HOMHHAJIBHON BEIMYMHON cTaBOK. He MeHee
BOXHBIMH  SIBJSIFOTCS ~ INMPOTa  OXBara  HAJOTOIUIATENBIIMKOB,  KaueCTBO
aJIMUHHCTPUPOBAHUS, YPOBEHb HAJIOTOBOI IUCIUILIMHBI U CIOCOOHOCTH TOCYJapCTBa
HPOTHUBOICHCTBOBATH HEJIETATBHOMY 000POTY MOIAKIU3HBIX TOBAPOB.

OCOOEHHOCTBIO ~ aKIM30B  SIBISETCS WX  CIHOCOOHOCTH  OJHOBPEMEHHO
BO3/ICHCTBOBAaTh HAa TOCYIApCTBEHHBIE TOXOJbl U HKOHOMHYECKOE IMOBEACHHE. ITO
0COOEHHO Ba)XHO B OTHOIIGHWH TOBAPOB, TOTPEOJICHHE KOTOPHIX MOXKET
COIIPOBOKAATHCS OTPULIATEILHBIMU BHEITHUMHE 3¢ heKTamMu.

KrnaccnyeckuM mpuMepoMm SIBISIOTCA TaOauHble M3JENUS W AJIKOTOJbHAS
nponykius. X motpebiieHHe MOXET CO3/1aBaTh JOMOJHHUTEIbHBIE COLMAIBHBIE U
IKOHOMHUYECKHUE H3JIECPKKH, CBSI3aHHBIC C BO3JCHCTBHEM HA 30POBHE HACEICHHUS U
NOCTEAYIOUIMMHI pacxoJaMu oOIiecTBa. BBeneHune WM TOBBIIICHHE AaKIM30B B
JaHHOM CJIyYae MO3BOJSIET YACTUYHO YUUTHIBAThH TAKNE BHEITHHE 3() PEKTHI uepes IeHy
TOBapa.

AHAIOTHYHBIA MOAXOJ MPUMEHSETCS K SHEPreTHUYECKUM TOBapaM M TOILIUBY.
Hanoroo6nosxenue TOrmBa MOXKET HCIIONB30BAThCA HE TOJBKO N7 (OPMUPOBAHUS
JIO0XOJ0B OIOMKeTa, HO M KaK HMHCTPYMEHT BO3JCHCTBUS Ha MOTpeOseHne
YHEPreTUYECKUX PECYPCOB U IKOJIOTHIECKOE MOBEACHUE SKOHOMHUUECKUX CYOBEKTOB.
B wMwmpoBoii mpakTHke BCE OoNblle BHUMAHUSA YIEISIETCS OSKOJOTHYECKUM U
YTJIAEPOIHBIM HAJIOTaM, KOTOPbIE TT0 SKOHOMUYECKON IPUPOJIE B PAJIE CIIydaeB ONM3KU
K aKIIU3HOMY HAJIOT000JI0KEHHUIO.

Takum 006pa3oM, COBpEMEHHBIE AKIM3bl MOCTETICHHO TPaHCHOPMUPYIOTCS H3
UCKJIIOYUTENPHO (PHCKAJBbHOTO MHCTPYMEHTa B MeXaHU3M Oojiee HIMPOKOTO
COLMAIIEHO-9)KOHOMHYECKOTO PerylnpoBaHus. I '0cy1apcTBO MOXKET UCIIOIB30BATh X

Al AOCTMOKCHHA OAHOBPCMCHHO HCCKOJIBKUX ueﬂeﬁ: (bOpMI/IpOBaHI/I}I JOXO0J0B
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Ol0JKETa, PEryJIupoBaHUA MNOTPEOJCHUS, CHIKEHUS OTPULATEIbHBIX BHEIIHUX
3¢ (HEeKTOB U MOAAECPKKU ONPEIETEHHBIX HAIPABICHUN Y3 KOHOMUYECKOU MOTUTHKHY.

[Tpu 3TOM BO3HMKAET BaxkHas MpoOsemMa ONpeaeieHUs] ONTUMAIBHOTO YPOBHS
HAJIOroBOW Harpy3ku. Ecim cTaBka CIMIIKOM HM3Kasg, peryaupyromuii shdexr
OKa3bIBA€TCA OrpaHUYECHHBIM. Ecim ke craBka Ype3MepHO BBICOKas, MOXKET
YBEJIMUUBATHCS BEPOSITHOCTh COKPAIIEHUS JIETAIbHOTO PhIHKA M POCTa HEJETaabHOM
TOPTOBJIH.

B sxoHOMHUecKOM aHaiHM3€ BO3/ACHCTBUE aKIM3a Ha PHIHOK CBSI3aHO TAKXKeE C
pacrpeiesieHieM HaJloTOBOTO OpeMEHH MEXIY MPOU3BOAUTENAMH U OTPEOUTEISIMHU.
Cremnenp mepeHoca Hajora B KOHEYHYIO IIEHY 3aBHCHUT OT 3JIACTUYHOCTH CIIpoca U
npennoxkenus. [Ipu OTHOCHUTENBHO HEIJTACTUYHOM CIIPOCE 3HAYMTENbHAs 4YacTh
HAJIOTOBOW HArpy3KU MOKET NMEPEHOCUTHCS HA TOTPEOUTEINEH.

CrnenoBartenbHO, pU pa3pabOTKe aKIIM3HOM MOJIUTUKH HEOOXOIUMO YUUTHIBATh
HE TOJBKO OXKHUJAEMbIi OO0BEM OIOKETHBIX TMOCTYIUICHHH, HO U PEAKIHUIO
noTpeduTene, Mpou3BOAUTENEH U PHIHKA B I[EJIOM.

VY CTOMUNBOCTh rOCYIapCTBEHHBIX (PUHAHCOB UMEET HE TOJBKO OIOIKETHOE, HO
U COLMalbHOE H3MepeHue. [ocynapcTBEHHbIE JOXOAbl HMCHOJB3YIOTCS IS
(UMHAHCUPOBAHUS  3/pPAaBOOXpPAHEHUs, OOpa30BaHMs,  COLMAJIBHONW  3allMTBHI,
UH(paCTPpyKTYpsl M APYrUX OOIIECTBEHHO 3HAYMMBIX cdep. [loaTomy Hamoromas
NOJIUTUKA JJOJIKHA OLEHUBATHCS ¢ YUETOM €€ BIMSHUS Ha OJIarocOCTOSIHUE HACEIICHNUS.

AKIM3bl MOTYT HMMETh JBOMCTBEHHOE COLMaNbHOE Bo3aencTtBue. C omgHOMN
CTOPOHBI, MOBBIIIEHWE HAJIOrOB HA TOBAapbl, MNOTCHLUHAJIbHO HAHOCSUIUE BpEJ]
3I0POBBIO0, CIIOCOOHO CHOCOOCTBOBAaTH COKpalleHuio ux norpednenus. C apyroi
CTOPOHBI, TOCKOJbKY aKIM3bl SIBISIOTCS KOCBEHHBIMM HaJOraMH, OHM MOTYT
OTHOCUTEJIBHO CHUJIbHEE BIMATH HA JOMOXO3SWCTBA C HU3KUMHU JOXOJAaMHU, €CIIH
CTPYKTYpa X MOTPEOJICHHS BKIIIOYAET 3HAUUTEIBbHYIO JOJIO MOAAKIU3HBIX TOBAPOB.

B cBs3u ¢ atum coumanbHas 3P(HEKTUBHOCTh AKIIU3HOW MOJUTUKU TpPeOyeT
KOMIUIEKCHOTO moaxoaa. HamoroBoe TOBBILIEHHE MOXKET  COMPOBOXKIATHCA
UH(GOPMAIIMOHHBIMU U TPODUIAKTHUECKUMHU MEpaMU, HaPaBJIEHHBIMU Ha U3MEHEHUE

HOTpe6I/ITeJ'IBCKOFO ITOBCICHMUA. I[OHOJIHI/ITCJIBHLIC 6IO,II)K€THBI€ AO0XOIbI, ITIOJIYYCHHBIC
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OT OTIETBHBIX BHJJOB aKIM30B, MOTYT HWCIOJIB30BaThCA I (UHAHCUPOBAHUS
OOIIIECTBEHHO 3HAYMMEBIX TPOTPaMM, B TOM YHCIIC€ B OOJACTH 3JpaBOOXPAHEHUS U
NpOPUIAKTUKY COIMATIbHO 3HAUUMBIX 3a00JIeBaHUH.

BaxxHoe 3HaueHHE MMEET TakXe MOCTENEHHOCTh M3MEHEHMs CTaBoK. Peskoe
MOBBILIIEHUE HAJIOTOBOM HArPy3KH CITOCOOHO MPUBECTH K 3HAYUTEIHLHOMY U3MEHEHHIO
IIEH U CO3/1aTh YCJIOBHS JIJIsl pOCTA HEJETalbHOTO pbIHKa. [10 3TOM mpuunHe BO MHOTHX
CTpaHaxX  MPUMEHSAETCS  MOATAlHOE  YBEJIMYEHHWE  CTABOK,  IO3BOJSIOIIEE
HKOHOMHUYECKUM CYyOBEKTaM U MOTPEOUTENSIM aJaliTUPOBATHCS K M3MEHEHHSIM.

Takum 00pa3zoM, colMalibHas YCTOWYMBOCTH AaKIM3HOIO HAJIOT0O0OJIOKEHUS
oTpeJeNsieTCsl CHOCOOHOCThIO TOCYIAPCTBA COYETATh (PUCKAJIbHBIEC 1IENIU C 3aJa4yaMu
3aIlUTHl HACEJICHUS U PETYIUPOBAHUS MOTPEOUTEIHCKOTO MTOBEICHHUS.

OpHoli n3 HanboJee 3HAUUMbIX COBPEMEHHBIX TEHACHIUN sBIsieTcs udpoBas
TpaHchopMalus aKIM3HOTO aJIMUHUCTpUpOBaHuUs. PazBuTre nU(PpPOBBIX TEXHOJIOTUM
co31a€T BO3MOKHOCTb KOHTPOJIMPOBATh JBIKEHUE IMOJAKIM3HBIX TOBApOB Ha
MPOTSKEHU U BCEH 1ETIOYKU TTOCTABOK — OT MPOU3BOJICTBA WIIM UMITOPTA IO KOHEYHOU
peanu3aluu.

Ocobyto ponb wurpaer uudposas MapkupoBka. HaHeceHue yHUKaIBHBIX
MU(QPOBBIX HUICHTU(OUKATOPOB HA OTIACIbHBIC BHUALI TPOAYKIIUU TO3BOJISCT
OTCIICKUBATh HMX TEPEMEIICHHE W TPOBEPATH JETATBHOCTh MPOUCXOXKICHUs. J{is
HAJIOTOBBIX OPTaHOB 3TO CO37AET JOMOJHHUTEIBHBI WCTOYHUK HWHPOPMAIMHA O
dakTuyeckux 00bEMax MPOU3BOJICTBA U peaIU3alUU.

[TudpoBuzanmst  Takke  TO3BOJSIET  HHTETPUPOBATH  HWH(POPMAITUIO
MIPOU3BOIUTENIEH, UMIOPTEPOB, ONTOBBIX OPTaHU3AIMM, PO3HUYHBIX MPOJABIIOB H
HAJIOTOBBIX OPTaHOB. ABTOMATHU3UPOBAHHBIN OOMEH TAaHHBIMHU CHIKAET BO3MOYKHOCTH
JUISL  COKpHITHS  OOBEMOB  TPOM3BOJACTBA W  peaiu3aiud, (QUKTUBHOTO
JOKyMEHTO000pOoTa U ApYyTruX (HOPM HAIOTOBBIX HAPYIIICHHM.

Kpome Toro, mudpoBble CHUCTEMBI MOTYT WCIOJIL30BATHCS IS aHAIHA3A
HAJIOTOBBIX pUCKOB. COMOCTABIEHUE TaHHBIX O MPOU3BOJICTBE, UMIIOPTE, CKIIAJICKUX
OoCTaTKax M MpoJaxax IMO3BOJSET BBISBISATH HETUIIMYHBIC ONEPAMM U HAINPaBISAThH

KOHTPOJIbHBIC MCPOIIPUATHA HaA HanoOoce PUCKOBAHHBIC YUACTKH PBIHKA.
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JIns1 yCTOMYMBOCTH TOCYJApPCTBEHHBIX (PUHAHCOB 3TO UMEET 0CO00E 3HAUCHHE.
Ecnu nudpoBuzaius mo3BoiasieT COKPATUTh JIOJTI0 HEJIETaJIbHOTO PhIHKA, TOCY1aPCTBO
MOJIy4aeT BO3MOXKHOCTh YBEIUYUTH (DAaKTUUYECKHE HAJIOTOBBIE MOCTYIJICHUS 0e3
HEOOXOJIUMOCTH  TPOIMOPIMOHATIBHOTO  TOBBIIEHUS CTaBOK. B pe3ynbrarte
3¢ HEeKTUBHOCTH O10/[)KETa MOBBIIIAETCS HE 3a CYET YBEJIMUEHHS HAJIOTOBOTO IABJICHHUS,
a 3a CYET yIy4llIeHHUs] COOMPAEMOCTH.

HecMoOTpsi Ha 3HAYMTENBHBIN MOTEHIMAN, UCIIOIb30BAHUE AKIU30B CBS3aHO C
psanoMm orpanudeHuil. OAHONW M3 OCHOBHBIX MPOOJIEM SBISETCS PUCK PAa3BUTHUA
HEJIEraJIbHOTO pbIHKA. [IpH 3HAYNTENBbHON pa3HUIIE MEXKIY JIETaTbHON U HEJEraabHOMI
[EHOW TOMAKIM3HON TMPOAYKIUHM TOTPEOUTENM MOTYT TEPeKIoYaThcsi Ha
He(dopMalIbHbIE KaHAJIbI TPUOOPETEHUS, a IPOU3BOIUTEIN — UCKATh CIIOCOOBI 00X0/1a
HAJIOTOBOT'O 3aKOHOJATEIbCTBA.

Oco0OeHHO akTyallbHa 3Ta MmpoljieMa Jisi TOBApOB, KOTOpPbHIE OTHOCUTEIHHO
JIETKO TPaHCIOPTUPOBATh U PEATM30BBIBATH 3a MpeenamMu O(UIMaTbHBIX KaHAJOB.
KonTpabanna u HeseraabHOE IPOU3BOJICTBO MPUBOST OAHOBPEMEHHO K COKPAIIEHUIO
OIOJKETHBIX JTOXOJIOB, YXYIIIEHWI0 KOHKYPEHTHBIX YCIOBHH sl JOOPOCOBECTHBIX
NPEeANPUATUN U CHIDKEHUIO 3O PEKTUBHOCTH peryaupytomen ( yHKIuu Haiora.

JpyruMm orpaHudeHueM sBisieTcs UHGISUUOHHOE Bo3jaeicTBue. [loBhiienue
aKIIM30B YBEINYMBAET CEOECTOMMOCTD U KOHEUHYIO IIEHY COOTBETCTBYIOIIUX TOBAPOB.
B 3aBucuMoOCTH OT UX JOJM B MOTPEOUTEIHCKOM KOP3MHE 3TO MOXKET OKa3bIBaTh
BIIMSIHKE Ha OOIIUN YPOBEHb IIEH.

[loaToMy aknu3Hasi TMOJUTHUKA JOJKHA KOOPJAUHHMPOBATHCA C  OOIIe
MAaKpPOIKOHOMHYECKOW M COLIMAJIBbHOW MOJUTHKOW rocyaapcTBa. MI3MEeHEHHe CTaBOK
HEOOXOJUMO OLIEHMBaTh HE H30JUPOBAHHO, a C Y4YETOM HUHQISIUU, JUHAMUKH
JIOXOJ0OB  HACEJICHHS, COCTOSIHUSI MOTPEOUTENBCKOrO CIOpoca U MOJ0XKEHUs
MIPOU3BOAUTEIICH.

Kpome Toro, 60ibiioe KOJIUYECTBO JIOT U UCKIIOYEHUNW MOXKET YCIOKHSTH
CUCTEMY U CO37aBaTh BO3MOXHOCTH [IJIi HayoroBoro apoutpaxa. I[losTomy

3(1)(1)€KTI/IBH35{ CHUCTCMa AKIIM30B JOJIDKHa XapaKTCPpU30BaATbCA SICHOCTBIO
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3aKOHOJIATENIbCTBA, MPO3PAYHOCTHIO CTABOK W MHUHHMU3AIMEH HEOOOCHOBAHHBIX
VCKJIIOUYCHU .

[lepcrieKTUBBI pa3BUTHUSI AKI[U3HOM TMOJUTUKUA CBSI3aHbl MPEXKIE BCETO C
NanbHEHIMUM ToBbIIeHHEM €€ A(G(EKTUBHOCTH U aJanTalue K CTPYKTYPHBIM
U3MEHEHUSIM SKOHOMHKHM. BakKHbIM HampaBlIeHHEM CTAHOBUTCS IOCTEIICHHBIN
nepexo/i OT TPaJULMOHHOTO MOJAX0Ja K 0ojiee KOMIUIEKCHOW MOJENH, B KOTOPOU
¢duckanbHble, COIMAIbHBIE M HKOJOTMYECKHE 3a/Jaud pPacCMAaTPUBAIOTCS BO
B3aUMOCBSI3U.

OnHUM U3 MEPCIEKTUBHBIX HAIMPABICHUH SIBISETCS Pa3BUTHE SKOJIOTMYECKHX
aKIM30B M Jpyrux ¢GOpM HAJIOrooOJOKEHHUS, CBSI3aHHBIX C BO3JIEUCTBHEM
DKOHOMHUYECKON [IEATEIbBHOCTH Ha OKpYXKalollylo cpeay. Takue HHCTPYMEHTBI
MO3BOJISIIOT  OJIHOBPEMEHHO (OpMHUPOBATH OIOKETHBIE JOXOIbI W CO3/JaBaTh
DKOHOMHUYECKUE CTUMYJbl JUIslI CHUXKEHHS HETaTUBHOTO  BO3JICHCTBUSA  Ha
OKPYKaIOLIYIO CpELy.

He meHee BakHBIM HampaBiieHHeM ocTaétcs nudposuzanus. Pacuimpenue
AIIEKTPOHHBIX CHCTEM MAapKUPOBKH, aBTOMATHU3UPOBAHHOTO KOHTPOJISI M aHalu3a
JAHHBIX MOXET TOBBICUTh COOMPAEMOCTb HAJIOTOB W COKPATUTh MAacIITaObl
HeJleraibHOro 06opoTa. B nepcrnexkTuBe NMpUMEHEHUE UCKYCCTBEHHOTO UHTEIJIEKTA U
AHAJTUTUYECKUX CUCTEM CITOCOOHO MOBBICUTH TOUHOCTh OIIEHKU HAJOTOBBIX PUCKOB.

Baxxnoe 3HaueHue OyAeT UMETh U MEXIYHAPOJHOE COTPYAHUYECTBO. Pa3Butue
TPAHCTPAHUYHOMN TOProBIu  TpedyeT oOmeHa  uHdopmarmein MEXKIY
TrOCYJapCTBEHHBIMU OpraHaMU, COTJIACOBAHUS OTJEIbHBIX MEXaHU3MOB KOHTPOJS U
MIPOTUBOJICUCTBUS MTEPEMENICHUIO HEJIETAIBHOM MOJAKIIU3HON MPOAYKIIUH.

Takum o00pa3oMm, NEPCHEKTUBHAS CHUCTEMA aKIU3HOTO HAJIOT000JI0XKEHUs
JNOJDKHA ~ OBITh  OJHOBPEMEHHO  (PUCKANbHO  A(P(HEKTUBHOM, HKOHOMHUYECKU
000CHOBAaHHOM, COLIMAILHOM OPUEHTUPOBAHHON M TEXHOJIOTUUYECKU COBPEMEHHOM.

AKIIM3HOE€ HAJOroO0JIOKEHHE 3aHMMAeT BaXHOE MECTO B  CHCTEME
rOCYy/IapCTBEHHBIX (PUHAHCOB, TMOCKOJIBKY TIO3BOJISIET OJHOBPEMEHHO pEIIaTh
duckanpHple W perynupytoniue 3anaudd. [loctymieHuss oT akuu3oB (GOPMHUPYIOT

I[OHOHHHT@HLHBIfI HCTOYHHK 6IOI[)K€THI>IX JOXO0O40B M TCM CaMBbIM CHOCO6CTBYIOT
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nuBepcU(pUKAIIUU JOXOAHOU 0a3bl rocynapctBa. OJTHOBPEMEHHO AKIIU3bl O3BOJISIOT
BO3JICMCTBOBATh HA  MOTpeOJieHHE  ONpEeNeNEHHBIX  TOBapOB,  YUYUTHIBATH
OTpHUIIaTeNIbHbIE BHEIIHUE 3(D(PEKThl U PEaTM30BBIBATH OTACIbHBIE COLMAIBHBIE U
HKOJIOTMYECKUE TPUOPUTETHI.

B ycnoBusix HE0OXOIUMOCTH OO€CleUeHus: YCTOMUYUBOCTH TOCYJAPCTBEHHBIX
¢buHaHCOB 0co00e 3HadeHue mpuodperaeT 3G(PEKTUBHOCTh AIMHUHUCTPUPOBAHUS
akuu3oB. [IpocToe yBenuueHuWe HAJIOTOBBIX CTAaBOK HE BCErjJa MPUBOJUT K
COOTBETCTBYIOILIEMY POCTY OFOJDKETHBIX JOXOJOB U MOXET COMPOBOXKIATHCS
HEraTUBHBIMHU TIOCJICJICTBUSMH B BHUJE COKpPAILEHUS JIETATHHOTO PBIHKA, YCHUJIECHUS
UHQGISIMOHHOTO JIaBIICHUS U PACIIUPEHUS HEJIETAIbHOTO 000poTa.

[ToaToMy coBpemMeHHasi akIM3Has TMOJMTHKA JIOJDKHA OCHOBBIBATHCS Ha
KOMIUIEKCHOM TOJIX0JIe, TPEeayCMaTPUBAIOIIEM ONTHUMAIbHOE COUYETAaHHUE HAJIOTOBBIX
CTaBOK, A(QPEKTUBHOIO KOHTPOJS, MUPPOBU3AIMU  AJIMUHUCTPUPOBAHUS U
MEXAYHAPOJHOTO coTpyaHuuecTBa. OcoOyl0 poJib MPU 3TOM UTPAIOT DJIEKTPOHHAS
MapKMpOBKa TOBapoOB, AaBTOMATU3UPOBAHHBII OOMEH JIaHHBIMU U  PHUCK-
OPUEHTUPOBAHHBIN HAJIOTOBBIA KOHTPOJIb.

B ponrocpouHoil mepcrieKTUBE 3HAYEHUE AKIIM30B OYJET ONpeneisiThCs He
TOJIBKO HX CIOCOOHOCTBIO OO€creunBaTh OIOKETHBIE TOCTYIUIEHUS, HO H
BO3MOXKHOCTBIO  HMCIIOJIb30BaTh KX B KayeCTBE HWHCTPYMEHTa COIMAIbHO-
HKOHOMHUYECKOU U AIKOJIOTMUECKOHN MOMUTUKH. [Ipy rpaMOTHOM IPpUMEHEHHUH aKITU3HOE
HAJIOr0O0JIOKEHUE  CHOCOOHO  OJHOBPEMEHHO  MOAJAEPKUBATH  YCTOMYHMBOCTH
rOCYJapCTBEHHBIX ()MHAHCOB, MOBBIIATH A()PEKTUBHOCTH HAJIOTOBOM CHCTEMBI U
dbopMupoBaTh SKOHOMUYECKHE CTUMYJbI IJig 0oJiee palMOHAIBHOTO TMOBEACHUS
MPOU3BOJUTENEH U MOTPEOUTENEH.

Takum  oOpa3oM,  pa3BUTHE  COBPEMEHHOM  CHUCTEMBI  aAKIIM3HOTO
HAJIOr0OOJIOKEHHS JTOJDKHO OBITh HANpaBlICHO Ha JOCTYDKCHHE OamaHca MEXIY
buckanbHO 3D (PEKTUBHOCTHIO, SKOHOMUYECKOW HEUTPATbHOCTHIO, COIMATBHON
CIPaBEJIMBOCTHIO M perynupytomed ¢yHkuuen. IMeHHO Takoil MoAXoAd MO3BOJUT
MOBBICUTh YCTOMYMBOCTH T'OCYIAapCTBEHHBIX (PMHAHCOB U aalTUPOBATH AKIU3HYIO

IMOJIUTHKY K COBPCMCHHBIM YCJIOBUAM COLIMAJIBHO-35KOHOMHNYCCKOT'O PA3BUTHA.
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