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B/IMAHUE MAKPO3KOHOMHWYECKHUX PAKTOPOB HA $OPMHUPOBAHHE
BYXT'AJITEPCKOH MMOJIMTUKU NMPEANIPUATHHA

HypkocumoBa Cypaié Xo/KUTUT KU3HU
TawkeHmckuli yHusepcumem npuk/AadHblX HAyK nurqosinovasurdyyo98@gmail.com

BBEJJEHUE

dopMupoBaHMe OyXraJTepCKOW MNOJUTHUKU NpeANpPUATHN - 3TO CJI0XKHBIA U
MHOT0ACNeKTHBIA MpOLeCC, KOTOPbIM BKJ/OYaeT B cebs pa3paboTKy U NPUHATHE
CTpaTerui U MeTOJIOB y4yeTa, OTpakaroliuX pHHAHCOBYIO AeSITeJbHOCTb KOMIIAHUU.
ITOT mporecc 06yCca0BJIeH He TOJbKO BHYTPEHHUMU GpaKTOpaMU OpraHu3aliu, HO U
BHEIIHEM  JKOHOMMYECKOW  CpeJiod, B  KOTOPOM OHa  QPYHKIUOHHUPYET.
MakposkoHoMUYeckrMe (aKTOpbl, TakKhe KaK HWHQJALUS, NPOLEHTHblE CTaBKH,
ypoBeHb 6e3paboTHIllbl, U3MEHEHUs HAa pPbIHKEe LIEHHbIX OyMar U Apyrue, MOTYT
3HAYMUTEJIbHO BJIMATb Ha NPUHATHE pelleHUH Mo OyxrajJTepckod MOJUTUKe
npeanpuaTus. [l03ToMy Ba>XHO U3y4YUTh 3Ty Npo6JieMy 60Jiee NOgPO6HO.

B yc/10BUSIX COBpEMEHHOW AMHAMHUYHONW 3KOHOMUYECKOU Cpejibl, IJle KOMIIaHUHU
CTAJIKUBAIOTCS C MOCTOSSHHBIMKM HM3MEHEHUSIMU U BbI30BAaMM, NOHUMaHHE BJIUSHUS
MaKpO3KOHOMUYECKUX (AKTOPOB Ha OYXrajJTEPCKyl IMOJUTHUKY CTAaHOBUTCH Bce
60s1ee BaXXHbIM. AKTYaJIbHOCTb JJAHHOT'O WCC/JAeJO0BaHUS MOAYEPKUBAETCSA TEM, UTO
IpaBUJIbHOE yIpaBJieHUe OyXraJTepCcKON MOJUTUKON MOXKET MOMOYb NpeNpUITHAM
a/laliTUPOBATHCA K MepeMeHaM B 3KOHOMUYECKOU cpejie, MUHUMU3UPOBATh PUCKU U
06ecrneyuTh yCTOMYKMBOEe GUHAHCOBOE MOJIOXKEHHE.

Lenb JIAHHOTO YCCJIeJOBaHHUA COCTOUT B aHaJsiu3e BJIMSIHUSA
MaKpO3KOHOMHYEeCKUX (aKTOpoB Ha (OpMHUpOBaHUE OYXraJTEPCKON MNOJUTUKHU
npeAnpuaTUU. /1 JOCTHIXKEHUS 3TOU LieJIU CTAaBATCA CJeyloliue 3aa4Hu:

L N3y4uTh OCHOBHbIE MNOHATHUSA U ONpeJie/ieHUs B 06J1aCTU OyXraJTepcKou
MOJIUTUKU U MAKPOIKOHOMHUYECKUX PAKTOPOB.

2. [IpoaHanu3MpoBaTh B3aWMOCBSI3b MeXJy MaKpPO3KOHOMUYECKUMU
dbaKTopaMu U OyXraJTepCKOU NOJIMTUKON NpeANPUATUNA HA TeOPEeTUYECKOM YPOBHE.

3. [IpoBecT 3MNUpPUYECKUN aHaAJU3, WCHOJIb3ysl JaHHble OpraHU3aluu
pas/JIMYHbIX OTpacjed, C 1eJbl0 BbIIBJEHHUS  KOHKPETHbIX BO3/eWCTBUU
MaKpPO3KOHOMUYECKUX GAKTOPOB HA MPUHSThIE UMU GYXraJTepCKUe pelleHus .

4. CdopmysMpoBaTh peKOMeHJAALlMM MO0 aJanTaluu OyxraJTepCKon
HOJINTUKU NPEANPUATUNA K U3MEHSIOLUMCS MAKPO3KOHOMUYECKUM YCIOBUSIM.

[IpoBefileHHEe [AHHOTO HCCAEOBAaHUSI TO3BOJIMUT JIydllle TMOHSThb BJIUSHUE
MaKpO3KOHOMUYECKUX (AKTOPOB Ha OYXrajJTEpPCKyl NOJUTUKYy U pas3paboTaTb
CTpaTeruu ynpaBJieHUs], CIOCOOCTBYIOLIME MOBbIIIEHUI0O GUHAHCOBOW YCTOMUYMBOCTH
1 3pPeKTUBHOCTU NPeANPUITHI.
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[loHsiTHe GyXraJTepCcKOW MOJMTHUKU NpeAnpusTUd. ByxranTepckas MOJUTHKA
NpeANnpUsTUS TNpeJCcTaBseT CcOG0HW CUCTEMYy NPUHLUIIOB, METOAOB M MpaBUII,
onpejlesIIIOUIMX TOPSAJA0K BeJeHHUS OYyXraJTepCKoro ydyeTa M OTYETHOCTH. ITa
MOJIMTHKA YCTAaHABJMBAET CTAaHAAPThI U MPOIEAYPhl, B COOTBETCTBUM C KOTOPBHIMH
duHaHcoBasgs HHQOpMalUs OpraHU3alldM pPEerucTpupyercs, obpabaTbiBaeTcs U
npejicTaB/sieTcss TNoJib3oBaTesnssM. OHa BKJIOYAaeT B cebsi BbIOOpP METOJOB y4YeTa,
OLIEHKM aKTUBOB W 0053aTeJIbCTB, COCTaBJeHUWe (PUHAHCOBBIX OTYETOB, a TaKXKe
COOTBETCTBHE 3aKOHO/ATENbCTBY U CTaHAAPTaM OYXTaJTepCKOro yyeTa.

OcHOBHblE MaKpO3KOHOMHYeCKHe (aKTopbl. MakposkoHOMHUYeCKHE (GaKTOPhI
Npe/CTaBJISIOT COOOW IIUPOKUU CIEKTP 3KOHOMHYECKHUX IepeMeHHBIX, KOTOpbIe
OKa3bIBAlOT BJIMSIHWE Ha BCIO 3KOHOMHUKY CTpPaHbl UM perdoHa. Cpeau OCHOBHBIX
MaKpPO3KOHOMUYECKUX GPAKTOPOB CJEeAYET BblAEJUTD:

° BBII (Bas10BO¥ BHYTpEHHUHN MPOJYKT)

Uuaanus
[IpolieHTHbIE CTaBKHU
YpoBeHb 6e3paboTUlbI
Toprossiii 6anaHc

Kypc BantoThl
['ocyaapcTBEHHBIN 10T

[TosinTHKa HaJIOTO006/103KEHUS Y FOCYJapCTBEHHbIE PACXO/bI

B3anMocBsI3b MeX/Jly MaKpOIKOHOMHYECKMMHU (aKTOpaMU U OyXrajJTepCcKou
nosutukon. CyllecTByeT TecHass B3aWMMOCBSI3b MEXJAY MaKpPO3KOHOMUYECKUMU
dakTopaMM W OYXraJTEPCKOM MOJUTUKOW mNpeanpussTUid. HM3meHeHUss B
3KOHOMUYECKOW cpefie, Takhe KakK HWHOJANMSA, NPOLEeHTHble CTaBKU HWJU KypC
BaJIIOThI, MOTYT OKa3aTb CYLIeCTBEHHOE BJMSHUe Ha (QUHAHCOBbIE Pe3yJbTAaThbl U
HoJIOXKeHUe NpeAnpusaTusa. B cBow ouyepenb, npeANpUATHUS [OKHbI aJalTUPOBATh
CBOI0 OYyXTaJITEPCKYI0 MOJUTUKY, YTOObI 3G PEKTUBHO yIIPaABJAATb CBOUMH PHUHAHCAMU
B YCJIOBUSIX U3MEHSIOIENCS 9KOHOMUYECKOH cpeibl. HanpuMep, u3aMeHeHHe y4eTHbIX
NOJIUTUK B OTHOUIEHWHM OLIEHKH BAJIIOTHBIX ONepaluil MOXKeT ObITb Heo6XO0JUMbIM
JIJII MUHMMHU3aMH PUCKOB OT K0JieOaHUM BaJIIOTHBIX KYPCOB.

Takum o06pa3oM, NMOHMMaHHe B3aUMOCBA3W MeX/Jy MaKpPO3IKOHOMHUYECKUMHU
dakTopaMd U OyXraJaTepCcKod  MOJMUTHUKOM  TO3BOJIIET  NPeANpUATUIM
aJlalITUPOBATbHCS K U3MEHEHUSIM B 3KOHOMUYECKOU cpejie U 3P PEeKTUBHO yNPaBAATH
CBOUMHU PUHAHCAMU.

OnucaHve BbIOOPKH U UCHOJIb3YEMbBIX JaHHBIX. [l MpoBeieHUs MCCieJ0BaHUsA
OyZJeT HCIO0Jb30BaThbCSl aHaJMU3 [JJaHHbIX OpraHyW3alMil pas/IMuYHbIX OTpacJeu,
BKJ/IOYasg UHPopManyMio O UX (GUHAHCOBOU [eSTeJbHOCTH, OyXrajJTepcKou
OTYETHOCTM K MAKpPO3IKOHOMMYECKHUX IIOKa3aTeJssiXx CcpeJbl, B KOTOPOW OHH
GYHKIMOHUPYIOT
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MeToabl aHa/IM3a BJAMSHUS MAKPO3IKOHOMHUYECKUX GAKTOPOB HA OYyXraJTepPCKYo
noJuTUKy. /Jlis  aHaiu3a BJMUSHUS  MaKpPO3KOHOMHYECKUMX (PaKTOPOB Ha
OyXraJTepCKyl0 TMOJUTHUKY TMpPeANpUSITUHA OyJyT NpPUMEHEHbl CTAaTUCTUYECKHE
METO/ibl, TaKhe KaK KOpPpPeJSLMOHHBbIM aHa/Iiu3, perpecCMOHHbIM aHa/M3 U Apyrue
METOJbl MHOXECTBEHHOr0 CpaBHEHMs. OJTH METOJbl IMO3BOJIAT BbISIBUTb
CTaTUCTUYECKH 3HAYUMble CBSI3M MEXJYy MAaKpPOIKOHOMHYECKHUMHU (paKTOpaMHu U
BbIOOPOM OYXraJITePCKOU MOJUTHUKH.

[li1aH uccienoBaHus

L. Co6op JaHHBIX: coOpaTh JaHHble O (QUHAHCOBOU [JeATeJbHOCTU
npeANnpUsATHN U MAaKPO3IKOHOMHYECKUX MTOKa3aTesX.

2. [ToAroToBKa JJaHHBIX: 06paboTaTh U MOATOTOBUTD JIaHHbIE JIJIsI aHAJIK3a.

3. AHanu3  BJMSHHUS  MaKpPO3KOHOMHYECKMX  (GaKTOPOB: MPOBECTHU

CTAaTUCTUYECKUU aHAJIU3 [Jis BbIIBJIEHUS BJAMSAHUSA MAaKPOIKOHOMUYECKUX PAaKTOPOB
Ha OyXraJTepPCKYIO MOJUTHUKY.

4. ®opmynvMpoBaHUe BBIBOJOB: CPOPMYJMpPOBATh BBIBOJAbI HAa OCHOBE
pe3y/bTaTOB aHajJM3a M CcAeJaTb BbIBOJAbl O BJHWSAHUA MaKPO3IKOHOMHYECKUX
dakTopoB Ha ¢oOpMHpOBaHUE OYXTraJTEPCKOM MOJUTUKUA MNpPeANnpUATUH. 5.
[IlpennoxxeHne peKOMeHJALMU: Ha OCHOBE BbISBJIEHHbIX 3aBUCUMOCTEUM U
pe3y/IbTaTOB aHaJ/M3a NMPeAJIOKUTh KOHKpPeTHble PEKOMEHAAlMU NpeANpUATUIM IO
yInpaBJeHUI0 U aflaliTallud OYXTaJTepPCKOW MOJUTUKU B YCJAOBUSX HM3MEHSIOIIUXCA
MaKpO3KOHOMUYECKUX GaKTOPOB.

5. [loaroToBKa oOT4YeTa: COCTAaBUThb OTYET, BKJIOYAKLHWKA ONUCAHUE
MEeTO/0JIOTUU UCCJIeJOBAHUSA, TI0OJIyYeHHble pe3y/IbTaThbl, BBIBOJbI U peKOMEeHJal U H.

6. Takou MOAXO[, K MEeTO/0JIOTUH Hccaea0BaHUs IIO3BOJIUT
CUCTEMATHU3MPOBaTh JlaHHble, AaHAJIM3UPOBATh HUX C YYETOM MaKPO3KOHOMHYECKOH
cpelibl W BbISIBUTb BJMSIHUE Pa3JIMYHbIX MaKPOIKOHOMHUYECKUX (aKTOPOB Ha
OyXraJITePCKYI0 NOJUTUKY NPeATPUSTUH.

B pe3ysibTaTe NpOBeAEHHOr0 HUCCAeNOBAaHUS ObLIM MOJy4eHbl CJjeJyloliue
OCHOBHbIE Pe3yJbTaThl:

L. BbisiBJIEHO, YTO MaKpO3KOHOMUYeCKUe (AKTOPhI, TaKWe KaK MHOAALUSA,
NpPOLIEHTHbIE CTaBKH, YPOBEHb 6e3pabOTULbl U JIpyrve, OKa3blBalOT 3HAYUTEJIbHOE
BJIMSIHME HA GOPMUPOBaHHKE OYXTraJTepCKON NOJUTUKU NPeANPUATUH.

2. YcTaHOBJIEHBI CTAaTUCTUYECKM 3HA4YMMble CBSI3U MeXJy HEKOTOPbIMHU
MaKpO3KOHOMUYECKHMHU MOKa3aTeJsIMHU U BbIOOPOM ONpeJie/IEHHbIX METOJOB y4eTa,
OLlEHKH aKTUBOB U COCTaBJIEHHS1 (UHAHCOBOM OTYETHOCTH NMPEANPUSITUH.

3. Bbl10 BBISIBJIEHO, YTO NpeANpUATHS, QYHKIMOHUPYIOLUUE B YCJIOBUSX
BbICOKOW MHOQJSALMU WKW HECTAOMJIbHOW 3KOHOMMHYECKOW Cpejibl, yallle MPUMEHSIIOT
KOHCepPBAaTHBHbIE METO/bl y4eTa U CTPEMSTCS K 60JIbllIell KOHCEPBATUBHOCTHU B CBOEH
OyXraJTepCKOH MOJUTHKE.
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AHanu3 BJMAHWSA MaKpPOIKOHOMHUYECKHX (GaKTOpoB Ha (GOpMHUpOBaHHE
OyxraJiTepCKOM MOJUTUKU. AHA/IU3 pe3y/bTaTOB MCCJIe[0BaHUS MO3BOJISET CleaTh
cjaenyrolive BbIBOJbI:

L. MakposkoHoMUUYecKkre GaKTOPhI 0Ka3bIBAalOT CyLleCTBEHHOE BJIHUSIHUE Ha
NPUHATHE pelleHWH O OyxXraJTepCcKoW MOJUMTHKe npeAnpusATud. HW3MeHeHus B
3KOHOMHUYECKOW cpejJie MOTyT NPUBECTHM K HEOOXOAMMOCTHU aJalTalldu Y4YeTHbIX
MEeTOZ0B U IPOLeAyP.

2. Byxrantepckas  NOJUTHKA  OpPeANpUATHUSA  SABJASAETCA  BaXXHBIM
MHCTPYMEHTOM YIpaBJeHUs, MNO3BOJIAKOIIMM aJaNTUPOBAaTbCAd K H3MEHEHHUSIM B
MaKpO3KOHOMUYECKOW cpeJie © MUHMMHU3UPOBAaTh QUHAHCOBbIE PUCKH.

3. BivsHye MaKpO3KOHOMUYECKUX (PAaKTOPOB Ha OYXTraJTePCKYI0 NOJUTUKY
npeANpUATUN MOXKeT ObITb JUHAMHUYHBIM U TpebyeT NOCTOSHHOTO MOHUTOPHUHIA U
aHasu3a A5 3 GeKTUBHOTO0 yIpaBJieHUs1 PUHAHCOBBIMHU PeCYypCaMH.

WHTepnperanuss MOJYy4YeHHBIX pe3yabTaToB. [losydeHHble  pe3yJbTaThl
NOJYEePKHUBAIOT HEOOXOJUMOCTb BHHUMATEJNbHOTO aHa/JM3a MaKpPO3KOHOMHYECKOH
cCpe/ibl U ee BJUSHUS HA OYXTaJTEPCKYI0 MOJUTHUKY NpeanpusaTuid. UHTepnperanus
JIAaHHBIX TO03BOJIIET MOHSATbH, KaKHe KOHKpeTHble MaKpO3KOHOMHYECKHE (PaKTOpbl
OKa3blBalOT HauboJiblllee BJWSHAE Ha OyXraJaTepCKyl MpPaKTUKy M KaKue
aJlaliTUBHbIE CTPATErUU MOTYT ObITh pa3paboTaHbI AJs yIpaBJeHUsI 3TUM BJIUSHHUEM.

[IpakTYeckoe TNpUMeHeHHe pe3yJbTaTOB  MUCCAeJ0BaHUA. Pe3ynabTaThl
MCCJIeJOBaHUS MOTYT ObIThb IPUMEHEHBI Ha IPAKTUKe /i pa3paboTKU U peanu3alniu
3QdeKTUBHON OyXrajJTepCcKOM NOJUTUKU npeanpuaTud. Ilpeanpusatus MoryT
MCII0JIb30BaTh MOJIyYeHHbIE 3HAHUS O BJAUSHUU MAaKPO3KOHOMUYECKUX PaKTOPOB s
NPUHATHSA 60Jiee 060CHOBAHHBIX pellleHUH B 06/1acTh GUHAHCOBOTO YIIPaBJEHUS.

PekoMeHjaniuu AJisl NpeANPUSITHN M0 yIIPpaBJeHUI0 OYXTaJTEePCKOU MOJUTUKOMN B
YCJAOBUSIX U3MEHSWOUIENCcs MaKpPOIKOHOMHUYECKOW CpeAbl BKJ/IWOYAIOT B cebs
c/aeAyroliue acneKThl:

L. PeryssipHbli  MOHHUTOPUHI  MaKpPO3KOHOMHUYECKMX  IOKa3aTeJeu:
[IlpeanpuaTra  JOJ/DKHBI  CUCTEMAaTHU4YeCKHM  OTC/AEXUBAaTb  U3MEHEHUs B
MaKpO3KOHOMUYECKOW cpeZie, TaKhe KaK HUHQJALUs, NPOLEHTHbIE CTaBKH, KypcC
BaJIIOThI U IpyTUe KJIK4YeBble IOKa3aTeJH, YTOObI aJleKBaTHO pearupoBaTh Ha HUX.

2. ['MOKOCTh M aJaTUBHOCTb OYXTraJTepPCKOW MOJUTHUKHU: Byxrantepckas
NOJIMTHKA JOJ/DKHA ObIThb TMOKOM M aJalTHUBHOM K M3MEHEHMSIM BO BHEIIHEH
3KOHOMHYecKou  cpege. IllpegnpuATvsa  MOryT  pacCMOTpPeTb  BapUaHTHI
aJIbTEPHATUBHBIX METO/0B YUeTa U OLeHKU aKTUBOB /11 3O PEKTUBHOTO yIpaBJeHHUS
pUCKaAMU.

3. PagpaboTka cleHapueB W CTpaTerud yHOpaBJeHUS  PUCKAMHU:
[IlpeanpusaTuss  MOryT  pas3paboTaTb  pas3/IMYHble  CIeHAapUU  H3MEHEHHUH
MaKpO3KOHOMUYECKHX (AKTOPOB U OMNpeJeJUTbh COOTBETCTBYIOIIHWE CTpaTEruu
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yIpaBJeHUs PUCKaMH, BKJ/KO4Yas AUBEPCUPUKALUI0 MHBECTUIUH, XeKUPOBaHUE U
ynpaBJieHre 000pOTHBIMU CpeCTBAMU.

4. Ob6yyeHue W pas3BUTHE INepcoHasa: BaxHO o6ecnedyuTh MNOATOTOBKY
COTPY/IHUKOB, OTBETCTBEHHBIX 32 OyXraJTepCKUU yyeT U GUHAHCOBOE MJIAaHUPOBAaHUE,
J1s1 3 GEeKTHBHOTO aHA/IM3a U pearnpoBaHUs HA U3MEHEeHHUS1 B MAKPOIKOHOMHUYECKOHU
cpeze.

5. CoTpyaHu4yecTBO ¢ (QUHAHCOBBIMM KOHCyJbTaHTaMU: [Ipeanpustus
MOTYT BOCIOJIb30BAaThCS yCJAyraMyd GUHAHCOBBIX KOHCYJIbTAHTOB WJIU ayIUTOPOB JJI
noJsiydyeHus: npodpecCHOHaJbHON OLIEHKH BJIUSHUS MaKpPO3KOHOMHYECKUX PaKTOpPOB
Ha OyXraJTEPCKYI0 MOJUTHUKY U pa3paboTKu 3P PeKTUBHBIX CTpATETUM yIIpaBJIeHUS.

JTM  peKOMeHJalud NOMOryT MNpeANpUATHUAM  aJalTUPOBAaTh  CBOIO
OyXraJTepCKyl NOJUTUKY K U3MEHSILUMMCS yCJAOBUSM Ha pPbIHKE U 00eClevyduTbhb
$UHaAHCOBYIO CTAOUJIBHOCTb U yCTOMYHUBOCTD B [JOJIFTOCPOYHOM NIepCIEeKTUBE.

3akyoyeHre. MakposkoHoMUYecKHe GaKTOPbl UTPAKOT CYLIECTBEHHYIO POJib B
bOopMHUpPOBAaHUU OYXraJTEPCKOW MOJUTUKU MNPEeANPUATUNA, MOCKOJbKY OHH
onpenessiloT 9KOHOMHUYECKOE OKPY>KEHHE, B KOTOPOM QYHKIIMOHUPYIOT OPraHU3aliuu.
M3MeHeHUsT B MaKpPO3KOHOMMYECKMX IOKa3aTessX, TaKUX KakK MWHOAAIUA,
NpOLIEHTHbIEe CTaBKHU, KypC BaJIOThl, BJUAWT HA (GUHAHCOBOE COCTOSIHHUE
npeANpUATUN U TPEOYIOT afjaliTallUX UX OYXTaJTepCKON NOJUTUKHU.

AHanu3  MaKpOIKOHOMHYECKUMX  (aKTOpPOB  MO3BOJSET  MNpPeNpUATUAM
IpPOTrHO3MPOBAaTh BO3MOXKHble H3MEHEHUs BO BHELIHEW cpeJe W MNPUHUMAThb
COOTBETCTBYIOLIME Mephbl MO YNpaBJeHUI (PUHAHCOBBIMU pUCKaMU. IPdeKTUBHaAsA
OyxrajTepckasi MOJUTHKA JOJDKHA ObITb TMOKOM W aJalTHBHOM K U3MEHEHUSM B
MaKpO3KOHOMUYECKOW  cpefle, 4YTO NO3BOJUAT  OpraHu3alusiM  COXPaHATb
KOHKYpPEHTOCIOCOOHOCTh M YCTOWYUBOCTh B YCJOBUSAX JAWHAMUYHBIX PBIHOYHBIX
YCJIOBUH.

OfiHaKo, HeOoO0XOJAMMO YYMUTBIBATh, YTO BJIMSHHE MaKpPOIKOHOMHYECKUX
baKTOpOB HA OYXTraJTepPCKYH MOJUTHUKY NPeANpUATUNA MOXKeT ObITh CJI0XXHBIM H
MHOr00OOpasHbIM, M TpebyeT CUCTEMAaTUYECKOr0 aHajlh3a U OLeHKU. B 3Ttom
KOHTEKCTe, pa3paboTka 3PpPeKTUBHOU CTpaTerud yIpaBJjeHUs1 OyxrajTepCcKou
NOJIUTUKOW TMpeAnpUsATUN JOJ/DKHA OCHOBBIBAaTbCS Ha TIJIyDOKOM NOHUMMaHWUMU
B3aMMOCBsI3ell MeXJy MaKpPOIKOHOMHUYECKUMU PaKTOpaMu W (PUHAHCOBBIMHU
pellleHUsIMU OpPraHU3aLuU.

B 3akisoyeHue, HccieloBaHUE TNOJYEPKHBAET BaXXHOCTb BHUMATEJbHOTO
aHajJiM3a MaKpO3KOHOMHUYECKOW cpeAbl MNpU  pa3paboTKe U peaju3aldu
OyxraJTepcKoun HOJINTUKHU npejnpusTUn. [lonumaHue BJIMSIHUSA
MaKpO3KOHOMUYECKUX  (PAKTOPOB  TMO3BOJISIET  MNPEANPUATUSAM  NPUHUMATh
060CHOBaHHble pelleHUsI U 3OPEeKTUBHO YNOpPaABJAATbL CBOMMH (PHUHAHCOBBIMHU
pecypcaMi B YCJOBUSIX TepeMEHYHMBOM 3KOHOMUYECKOU Cpe/ibl.
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POJIb HAJIOTOBOM MOJIMTUKU B ®OPMHUPOBAHUM ITPOTHO30B
HAJIOTOBBIX IIOCTYIVIEHUI: BJUAHUE HAJIOTOBBIX JIbI'OT U PE®OPM

HU30MX0HOB J/I6€KXOH JPKUHXOH YTJIN
Tawkenmckuli yHugepcumem npukaaoHbix Hayk nizomxonovelbekxon@gmail.com

BBEJEHHUE

B coBpeMeHHbIX 3KOHOMUYECKUX VCJOBUSAX POJib HAJOTOBOM MOJUTUKHU
CTAaHOBUTCSI BCE 6OoJsiee 3HAYUMOM, IOCKOJIbKY OHAa BJIMSEeT He TOJbKO Ha
3KOHOMHUYECKOE pa3BUTHE CTPaHbl, HO U Ha COLUAJIbHYIO chepy, UHBECTULIMOHHbIN
KJIMMaT U 6usHec-cpeny. HasoroBass mosiMTHKa, BKJOYAsh Mepbl MO BBEJEHUIO U
ajlanTaldd HaJOTOBBIX JIBIOT U peajM3alii0 HaJoroBbix pedopM, sBJsSETCS
KJII0YEeBbIM UHCTPYMEHTOM B PYKaX I'ocyJlapcTBa JJisl yIpaBJieHUs] 9KOHOMHUKOU. OHa
HampaBJeHa Ha CTUMYJIMpOBaHWEe  ONpeJe/IEHHbIX OTpacjed  3KOHOMHKH,
NpUBJeYeHUEe WHBECTUIUH, MOAJEPKKY MaJioro U cpeJlHero OM3Heca, a TaKXKe Ha
JIOCTHXKEHUE COLMaIbHOM CIIpaBeIJIMBOCTH Yepe3 nepepacnpejiesieHrue 10X0/0B.

[IporHo3vpoBaHHe HAJIOTOBBIX NMOCTYIJIEHUH UT'PAaeT KPUTUYECKH BAXKHYIO POJIb
B MJIAHUPOBAHUM OO/ KeTa M IKOHOMHYECKOW MOJUTUKU TocyjapcTBa. TOYHOCTh
TaKUX IMPOTrHO30B HAMNPSAMYI 3aBUCUT OT 3PPEeKTUBHOCTH M aJeKBAaTHOCTHU
IpUHUMaeMbIX HAJIOTOBBIX Mep. BBeieHHe HA/JIOTOBBIX JILI'OT U MPOBeJieHUe pedopM
JIOJDKHBI  OCYLIECTBJISITbCA C Yy4EeTOM MX IOTEHIMAJbHOI0 BO3/IeHCTBUS Ha
3KOHOMMUYECKOE NOBeJleHHe HaJIOTOIJIATEJIbIMKOB U, COOTBETCTBEHHO, Ha 00bEMbI
HaJIOTOBBIX MOCTYIJIEHUH B GIO/KET.

Ba)kHOCTb JaHHOUM TeMbl 00YC/I0BJIeHAa HEOOXOAMMOCTbIO TJIYOOKOro aHaIvu3a U
olleHKU 3$PeKTUBHOCTU HAJIOTOBOM MOJMUTHUKH, B TOM 4YHMCJEe WU3Y4YEeHUS BJIMSHUS
HaJIOTOBBIX JIbTOT U pepopM Ha MPOTHO3bI HAJOTOBbLIX MOCTYMJIEHHUH. ITO MO3BOJIUT
He TOJIbKO ONTUMH3UPOBATh HAJOTOBYI0 CHUCTEMY, HO H CIHOCOOGCTBOBATh
YCTOMYHMBOMY 3KOHOMHYECKOMY pPa3BUTHIO CTpaHbl, obecrneyuBasl OasaHC MeXAy
HEe0OXOJUMOCTbIO 3al0JIHEHHUS OI0/PKeTa U CO3JjaHUeM 6JIaroNpUsTHBIX YCJAOBUHN A
Pa3BUTHS OHM3Heca U MOBBIIIIEHUS 6J1ar0COCTOSIHUS IPaXKJaH.

Takum 06pa3oM, aKTyaJIbHOCTb H3y4YeHHs] POJIM HAJOrOBOW TMOJUTUKHA B
bopMHUpPOBAaHMU NMPOTHO30B HAJIOTOBBIX MOCTYIJIEHWH o4yeBUAHA. OHa 06ycJ/OBJieHA
CTpeMJIEHHEM K TMOBbIIIEHHIO 3)PEeKTUBHOCTH T'OCYAAPCTBEHHOTO YIpaBJIeHHUSs
SKOHOMMKOMN, HEOOXOJMMOCTbIO afalTalliM K M3MEHSIOUUMCSI 3KOHOMHYECKHUM
YCJA0BHUSIM U IOUCKOM ONMTHUMaJbHbIX MyTeH Pa3BUTHS HAI[MOHAJTbHON 9KOHOMHUKH.

OnpejsiesleHWe HAJIOTOBOM MOJIMTUKH U €€ KOMIOHEHTOB. HajioroBass mosiuTHKa
Ipe/iCTaBJisieT CO60M COBOKYITHOCTb Mep W pellleHUH rocy1apcTBa, HanpaBJeHHbIX Ha
peryJiMpoBaHde 3KOHOMHYECKOHN eI TeJbHOCTH Yepe3 CUCTEMY HaJOTr000JI0KEHHUS.
OHa oxXxBaThbIBaeT yCTAaHOBJIEHHWE HAJIOTOBbIX CTABOK, ONpejesieHHe HaJoroBOW 6a3bl,
BBEJIEHVE HAJIOTOBBIX JIbIOT U CTUMYJIOB, a TaKXXe BbIOOp MeTOZ0B U $opM cbopa
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HasioroB. KoOMNOHEHTbl HaJIOroBOM MOJMTUKUA BKJKYAIOT MpsSIMble HaJIOTH
(HampuMep, HAJIOT Ha JI0XOAbl PU3NYECKHUX JIMIL], HAJIOT Ha MPUOBLIb OPraHU3aLui) U
KOCBEHHble HasIord (HAmpHMep, HaJOor Ha J00aBJEeHHYI CTOMMOCTb, aKIM3bl), a
TaK)Xe Mepbl HAJIOTOBOTO CTUMYJIMPOBAHUS M CAaHKI[MH 32 HAJIOTOBbIe HAPYIIEeHHUS.

Posib Ha/JIOroBO# MOJIMTHKHA B 3KOHOMHKe rocyaapctBa. HajoroBass mosiuThKa
SBJISIETC KJIIOUEBbIM HHCTPYMEHTOM B pyKax TrOCyJapCTBa /i BJIMSHHUS Ha
5KOHOMHYECKOE pa3BUTHE U COLHAJbHYI0 CTabWIbHOCTb. OHa CHOCOGCTBYyET
MOOUIN3al MU (PUHAHCOBBIX pecypcoB /s (GUHAHCUPOBAHUSL TOCYAapCTBEHHbBIX
pPacxo/ioB, B TOM 4YHCJIe COIIMAJbHBIX MPOrpaMM, 06pa30BaHUs, 3/[paBOOXpaHEHUs U
o6opoHbl. Kpome Toro, HajioroBass MOJIUTHUKA MCIOJIb3YeTCS [Jisl PeryJupoBaHUs
UHOJIALUUK, CTUMYJMPOBAHUS WU CAEPKUBAHUSA  ONpeJle/IEHHbIX CEKTOPOB
5KOHOMMKH, COKpallleHHUsl COLMaJIbHOTO HepaBeHCTBa uepe3 IepepaclipejesieHue
JI0XOJIOB U CTUMYJINPOBAHUSI MHBECTUIIMOHHON aKTUBHOCTH.

Knaccudukaiys HaoTOBBIX JIbI'OT U UX I[eJTH

HasoroBble JIbIOThbl MpPEACTABJASAIOT COO0OM Mephbl, MNpeaycMaTpUBAIOIIHE
CHKeHUE HaJIOTOBOH Harpy3KH JUTST onpejieIeHHbIX KaTeropum
HaJIOTOIJIATEJIBIIIMKOB HJIM BUI0B 3KOHOMUYECKOU JIeSITeIbHOCTU. ITH MePbl MOTYT
BKJIOYATh B ce0sl yMeHbllleHHe HaJIOTOBBbIX CTAaBOK, MpPeJOCTaBJIeHHEe HaJIOTOBbIX
KpeJJUTOB, 0CBOOOX/IeHHE OT HAJ0T006JI0’)KEHHUS ONpe/ieJIeHHbIX BUJI0OB JJ0X0J0B UJIH
aKTHBOB, a TaKXXe OTCPOYKY HAJOTOBBIX MJjaTexei. HasoroBblie JIbroTbl MOTYT OBITh
HampaBJieHbl HA JJOCTH)KEHHWE PA3JIMYHBIX LleJIeH, BKIIYast:

°® CTuMyJIMpOBaHME UHBECTULIMU B ONpe/ieJIeHHbIe OTPAC/JU SKOHOMUKH.

° [Topnep>kKy MaJsioro U cpeJiHero 6u3Heca.

[ CopencrBue Hay4HO-UCCAeJ0BaTelbCKON 5 WHHOBAIlMOHHOH
JesITe/IbHOCTH.

° [loBblllIeHUE  COLMAJIBHOW  CHOpPaBeJJIMBOCTU  4Yepe3  MOJAJEPNKKY

omnpe/iesIeHHbIX KaTerOpuM HaceJeHus.

0630p KpyHHEWIIMX HAJOroBbIXx pedopM NOCAeAHUX JIeT U MX BJHSHUE Ha
3KOHOMUKY

B mnocnegHue rojbl MHOTHE CTpaHbl MNPOBEJU 3HAYUTEJIbHblE HAJIOTOBBIE
pepopMbl € LeJbl0 CTUMYJMPOBAaHHUS 3KOHOMMYECKOrO PpOCTa, YyBeJHWYEeHUSs
WHBECTUIIMU W YJy4YllleHUs] KOHKYPEHTOCHOCOOHOCTH HallMOHAJbHOW 3KOHOMMKHU.
[IpuMepamu Takux pepopM MOTYT CAYKUTb CHUKEHHE KOPMOPATUBHBIX HAJIOTOBbIX
CTABOK, YINpOIeHHWEe HaJOTOBOW CHUCTEMBI, BBEJIEHUE HAJIOTOBbIX CTUMYJIOB JJis
MHHOBAIUOHHOM J1eITEJIbHOCTU U IEPECMOTP HAJIOTOBOT'0 3aKOHOATENIbCTBA B YaCTH
MEeXJYHapOJHOTO HaJIOroo0JioXKeHUs. JTH HW3MeHeHUs] HalpaBJieHbl Ha CO3JaHue
6/1aronpUSATHBIX YCJOBUHM JJis1 OUM3Heca, MPHUBJeYeHHEe UHOCTPAHHbIX UHBECTULUN U
CTUMYJIMPOBAaHUE 3KOHOMUYECKON aKTUBHOCTH.

AHann3 3QpPeKTUBHOCTH HAJOTOBbIX JIbTOT U pedPopM C TOUYKH 3PEHUS HUX
BJIMSIHUS HAa HAJIOTOBbIE MOCTYIJIEHUS
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OueHka 3¢pPeKTUBHOCTH HAJIOTOBBIX JIbTOT U pedpOopM TpebdyeT KOMIIJIEKCHOTO
NOAX0/a, KOTOPbIM YYUTBHIBAET HE TOJIbKO MX HENOCPeJCTBEHHOE BO3/leliCTBUE Ha
HaJIOTOBble TIOCTYIJIEHHUSI, HO U KOCBeHHble 3(p(PeKTbl Ha 3KOHOMHUKY B LEJIOM.
Hanpumep, cHuXeHHe HaJIOTOBBIX CTaBOK MOXeT IMPUBECTU K YyBEJIUYEHHUIO
HaJIOTOBBIX MOCTYIJIEHUW B JOJITOCPOYHOU NEpPCHeKTHUBE 3a CYeT CTUMYJIHPOBAHUSA
3KOHOMUYECKOW aKTMBHOCTU Y NMpUBJIeYeHUSA UHBeCTULMN. OlHAKO KpaTKOCPOYHbIe
3¢ deKThI MOTYT BK/IIOYATh YMEHbIIIEHHE HaJIOTOBBIX COOPOB.

BiusiHMe HaJl0roBOM NOJIMTUKU HAa NPOTHO3bl HAJIOTOBbIX NOCTYIJIEHUH.

L MeToAbI ¥ OJX0/AbI K TPOTHO3WPOBAHUIO HAJIOTOBBIX NOCTYIJIEHUH:

° JKOHOMEeTpUYECKHEe  MOJeJM: MCINOJb3YKTCA [JAJA aHajJu3a U
IPOTrHO3MPOBAHUS  HAJIOFOBBIX MOCTYIJIEHUM Ha  OCHOBE 3KOHOMHUYECKUX
nokasaTeJied, Takux Kak BBII, unpuisauusa, 6espadboTuna u pyrue.

° MeToabl  BpeMeHHBIX  PSZ0B:  MO3BOJIIIOT  aHAJU3UPOBATh U
IPOrHO3UPOBATh TEH/JAEHLIMU B HAJIOTOBBIX MOCTYIJIEHUSAX HA OCHOBE UCTOPUYECKUX
JIAaHHBIX.

° Mogenn MHKPOIKOHOMMKH: HCHOJIB3YIOTCA [Jisl aHa/ld3a IOBeJeHUs
WH/VBU/YaJbHBIX HAJIOTOMJIATENbIUIMKOB U UX PeaKIMU Ha U3MEHEHUSI B HAJIOTOBOM
HOJIMTHKE.

° Mogenn  MaKpO3KOHOMHKU: OLIEHUBAIOT  BJIUSIHUE  LIAPOKHUX
3KOHOMHUYECKHUX GaKTOPOB Ha HAJIOTOBbIe NOCTYIJIEHHUS.

2. BivsHve M3MeHeHUM B Ha/IOTOBOM MOJIMTUKE HAa TOYHOCTb MPOTHO30B
HaJIOTOBBIX NOCTYIJIEHUH:

° M3MeHeHUs1 B cTaBKax HaJoros: [loBbllleHHEe WJIM NOHUXKEHHE HaJIOTOB
MOXET  M3MEHUTb  [OBEJEHHE  HAJOrOIJATeJbIUKOB, 4YTO  3aTpyAHSeT
IPOTrHO3MPOBAaHMUE.

° M3MeHeHUs1 B HAJIOTOBBIX JIbFOTAaX M CYOCUJUAX: MOTYT CYILECTBEHHO
BJIMSITh Ha [;0X0/1bl TOCYZapCTBa U NOBeJieHe HaJI0TOMJIaTeNbLUKOB.

° HanoroBble  pedopmbl:  BHesanmHble  HM3MeHEHUS B CUCTEMe
Ha/IOr000JIOXKEHUsS] MOTYT BbI3BaTh HEOXUJAaHHble HW3MEHEeHHUs1 B IMOBeJeHUU
HaJ/IOTOMJIATEJbIIMKOB M TeM CaMbIM 3aTPYAHUTb NPOTHO3UPOBAHHE HAJIOTOBBIX
HNOCTYTIJIEHUM.

° JKOHOMUYECKast Heomnpe/eJIeHHOCTD! HeonpeneneHHocThb B
3KOHOMUYECKOW cpeJle, Takas KaK M3MEHEHHWS B MHUPOBOW TOProBJE WU
reornoJIMTUYECKasi HECTaOUJIbHOCTD, TAKXKe MOXKET CYILLLECTBEHHO BJUATbH HA TOYHOCTh

IIPOTHO30B.
3. [IpyMepbl U3 NPAKTUKU: aHAJIU3 CJIy4aeB U3 Pa3HbIX CTPAH:
® CIOA: Hanorosasa pedopma, npoBeseHHad B 2017 rogy, mnpuBesna K

M3MEHEHHUSIM B HAJIOTOBOM CTPYKType W NOBEJEHUU HAJOTOIJIATEJbUUKOB, YTO
ceJsiajio IPOrHO3MPOBaHUeE HAJIOTOBBIX MOCTYIJIEHUU 60Jiee CJI0XKHBIM.
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[ ['penusa: B yCJI0BUAX 3KOHOMUYECKOTO0 KpU3uca B Hadase 2010-x rozos,
M3MEeHEeHHs1 B HaJIOTOBOM MOJIMTUKE M YCJIOBUSAX HAJIOTOOOJIOKEHUS CYILLECTBEHHO
NOBJMAM HA OOBEMBbI HAJOTOBBIX MOCTYIJIEHWHA UM BbI3BAJU HEO0OXOJAUMOCThb
nepecMOTpa NpOrHO30B.

[ ['epmaHuda: BBeseHWe  HaJIOTOBBIX  CTUMYJIOB  [JJIA  NOAJEPXKKHU
3KOJIOTMUYECKU YUCThIX TEXHOJIOTUM U UHHOBALlMU NPUBEJIO K U3MEHEHUIO0 IUHAMUKHU
HaJIOTOBBIX OCTYIJIEHUHM U TpebOoBaJsIo afjlalTallui NPOTHO3HBIX MOJeJIEN.

Takum o06pa3oM, HajioroBas IMOJIMTHKA HMeeT 3HA4YUTeJbHOE BJIMSIHME Ha
NPOTHO3bl HAJIOTOBBIX MOCTYIJIEHUW, U aHA/NU3 3TOT0 BJIUSAHUSA fBJSAETCHA BaXXHBIM
acrneKTOM /JiJisl pa3paboTKH HaJl€KHbIX IPOTHO3HbIX MO/IEJE.

B 3akisioyeHue, poJib HaJIOFOBOM MOJUMTUKM B (QOPMHUPOBAHUU NPOTrHO30B
HaJIOTOBBIX NOCTYNJIEHUH He MOXeT ObITb HeJoOlleHeHa, 0COOeEHHO B KOHTEKCTe
BJIMSIHMSI HAJIOTOBBIX JIbIOT U pedopM. HasoroBasi mosiMTHKa He TOJIbKO ONpejessieT
CTaBKU HAJIOTOB U 6a3bl HAJIOT0006JI0KEHUS, HO TaKXe BKJYaeT B cebs1 pa3iMyHble
MHCTPYMEHTHI, TAKUE KaK JIbTOThbI, CYOCUUH U HAJIOTOBbIe pepOopMbl, KOTOPbIe MOTYT
3HAYMUTEJIbHO MOBJIUATH HA 06'beMbl HAJIOTOBBIX MOCTYIJIEHUH.

M3MeHeHHs B HaAJIOTOBOM NOJIMTHKeE, BKJOYas NpeJoCTaBJeHUEe HOBBIX JIbIOT
WJIM BHEJ[pEHME HaJIOrOBbIX pedpopM, MOTYT BbI3BAaTb He TOJIbKO U3MEHEHHUS B
NOBEJIEHUH HaJIOTOIJIaTesbIIMKOB, HO MU B 3KOHOMMUYECKOU cpefie B LieJOM. JTH
M3MEHEHHUS VYCJIOXKHAKT 3aZadyy MNPOTHO3UPOBAHUSA HAJOTOBbIX MOCTYIJIEHUH,
MOCKOJIbKY HeOO6XO0JJUMO YUYMTbIBAaTh KaK MpsMble, TaK U KOCBeHHble 3QdeKThl, a
TaKXXe BO3MO>KHbI€ peaKU1 CO CTOPOHbI OU3Heca U HaceJeHHs.

Tem He MeHee, TOYHble U HaJEXHble MMPOrHO3bl HAJIOTOBBIX MOCTYIJIEHUU
SIBJISIIOTCS  KJIIOYEBbIM  3jJleMeHTOM A1 3(QQPEeKTUBHOTO  IJIAHUPOBAHUSA
rocyZlapCTBEHHOIr0 610/)KeTa U pa3pabOTKU HaAJOTOBOW MOJUTUKU. [loaToOMy BakHO
YUUTBHIBATh BJMSIHUE HAJIOTOBBIX JIbTOT U pedopM MpU pa3paboTKe MPOrHO30B U
IOCTOAHHO aJalTUPOBAaThb MeETOJAbl KW MOJeJMd NPOTHO3UPOBAHUA [ YyuyeTa
M3MEHSIOIUXCS YCI0BUM HAJIOTO00JI0KEHUS U 9KOHOMHUUYECKOH CpeJibl.

HanoroBas mnoJiMTHMKa [JIO/DKHA ObITh THOKOM M aJalTHPYeMOM, YTOObI
3pdeKTUBHO pearupoBaThb HAa U3MeHEHHS B 3KOHOMHYECKOU cpesie U 06ecrneyrnBaTh
CTabWJIbHbIE U JIOCTOBEPHbIE MPOTHO3bl HAJIOTOBBIX MOCTYIJIEHUN, YTO B KOHEYHOM
UTOTE CII0COOCTBYET YCTOMUYUBOMY Pa3BUTHUIO TOCYZapCTBa.
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