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[NIPEAUCJIOBUE

YuebHoe nocobue no aucuunante « DuHaHchbl» npeHazHadeHo s CTy-
JIEHTOB 0aKaJiaBpuara 1o HalpaBJeHUsIM « DKOHOMHKA U yIipaBJieHne»

DuHaHChl ABAAIOTCS YACTbIO PHIHOYHBIX OTHOLLIEHHH W TPEACTaBSIOT
co0GOl HHCTPYMEHT, TOCPEACTBOM KOTOPOTO TOCYIAPCTBO OCYIIECTBJISIET
peryjupoBaHue 3KOHOMUKU. M 3yueHne npuposbl GUHAHCOBBIX OTHOLLIEHHH,
MIPUHIIMTIOB U MeXaHu3Ma UX PyHKIHOHUPOBAHHS HEOOXOAMMO, TaK KaK JIt0 -
Oble HeraTHBHbIE siBJeHUs B PuHAHCOBOH cepe (HecOATaHCHPOBAHHOCTD
JIOXOJIOB M PACXOJIOB FOCY/lapCTBEHHOT0 O10/XKeTa, HapylleH!s B TJiaTeKHOH
CUCTEME U T.JI.) OTPAXKAIOTCS HE TOJNBKO HAa 9KOHOMHUKE CTPaHbl, HO H OKa-
3BIBAIOT BJMSIHUE HA MOJUTHUECKYIO M COMAJIbHYIO chepy, a TakKe OTHO-
leHust ¢ 3apyOexKHbIMU apTHepamu. [losTomy, duHAHCHI MpeACTaBASAIOT
co6OH MHCTPYMEHT 3KOHOMHUECKHX B3aUMOOTHOIIEHHH MEXIy pasJiud-
HBIMH CyO'beKTaMH BHYTPU CTPaHbI M 32 pyOexKOM: TOCYIapCTBOM, HOPUJIH -
YeCKUMH U (DU3NUECKUMU JIMLAMH, CrelUaJH3HPOBAHHBIMA UHCTHTYTAMH,
OaHKaMHU U T. JL.

[lenib npernofaBanust IUCHUTIIMHBI « DHHAHCHI» — JaTh CTYJIEHTaM Te0-
peTHUecKHe 3HAHWS B 0OJIACTH YNpaBJeHHUs], MJAHHPOBAHUS U KOHTPOJIS
(hbUHAHCOB.

B pesy/abraTte uaydeHus AUCHUIIUHBI CTYIEHT H0JDKEH:

— HWMEeTh NpeJCTaBjeHHe O 3HAUEHHU JUCIHMJIUHBI 151 NOArOTOBKH
CTeNUANUCTOB; O POJIH (PUHAHCOB JIJIs1 PA3BUTHST SKOHOMUKH;

— MMeTb NpejicTaBjeHne 3aKOHOMEPHOCTH IeHeXKHOT0 060poTa U (-
HAHCOB;

— aHaJIM3MPOBATh MPOLECCHl MOCTPOEHHUST H OPraHHU3aLUH COBPEMEH -
HBIX JIEHEXKHBIX U (PMHAHCOBBIX CHCTEM,

— CHCTEMaTH3UPOBATh M OLEHHWBATh PaA3JIMUHbIE SIBJ€HUS W 3aKOHO-
MEPHOCTH B (PHHAHCOBOH chepe;

— OBJIAJIeTh MpHEMaMHM aHaju3a M MPOTHO3UPOBAHHUS MPOLECCOB B
chepe PUHAHCOBBLIX OTHOIIIEHHH.



TEMA 1. ®HHAHCbI KAK CTOUMOCTHAS
KATEIOPUs

[ousitne dunancos. CjnoBo «PUHAHCHI» MEPEBOJAUTCSA C JIATHHCKOTO
«Financia» kak noxon, niaréx. Kpome Toro, npoucxoxuaeHue sToro Tep-
MHHA CBSI3bIBAIOT CO CJIOBAMH «fine» (JJOKyMeHT, MOATBEP2KAAIOLLHI B3HOCHI
unn ymaaty), «finis» (okonuanue), «fiscus» (kopauHa, Kasua),«public
finance» (ny6/inuHble (PMHAHCHI, COBOKYMHOCTb MyOJMUHBIX JOXOJ0B H pac-
XOJI0B).

Hekotopbie aBTOPbI CUMTAIOT, YTO NOHATHE < PUHAHCHI» ObIO BBEIECHO
B oOuxon (panirysckum yuénbiM K. bonenom, B paGore «IllecTh KHHUT O
pecnybiike» (1755 1.). Jlpyrue - uto BriepBbie 3TOT TEPMUH HaUaJl PUMe -
HaThes B XIII-XV B.B. B TOProBuIX ropofax Fitaanu u cHauana o3navad Jiro -
600 JleHeXHbII MIaTEX. B jasbHeliiemM TepMUH TTOJYUHI MEXTyHAPOHOe
pacnpocTpaHeHue U cTaj 0603HauYaTh JIeHeKHbIE OTHOILIECHHUS, CBSI3aHHbIE C
niaTeXamu B 00111erocy1IapeTBeHHble (POH/IbI IeHEXKHbIX CpecTB. DUHAHCHI
CYLLECTBYIOT JIMIIb TPH TeX CrocoGax MPOM3BOJACTBA, M€ CYLLECTBYIOT
JIeHbIH, OHHU MOSIBUJIUCh JIMLLb TOIIA, KOIA B 00L1eCTBE BO3HUKJ/IN U CTAJIH
pa3BUBATLCS JieHEKHbIe OTHOLIEeHUs. OJHAKO HeJIb3sT OTOXKIAECTBASATh M10-
natus «Punancol» U «JleHbru», 310 aneKo He OJIHO U TO Ke, XOTs (hH-
HaHChI U HE MOTYT CYLIECTBOBATh 6€3 CyllleCTBOBAHHUS JIEHET.

Kak ucropuueckasi kateropusi (pMHaHCHI NOSIBUJIMCh OJHOBPEMEHHO C
BO3HHKHOBEHHEM rOCYyIapCTBa B paboBJ/a/iesibueCcKoi 06111eCTBEHHO SKOHO-
MHUYECKOH opMalliH U 3aTeM 110 Mepe Pa3BUTHsI TOCYIAPCTBEHHOCTH U TO-
BAPHO-IEHEKHBIX OTHOLLIEHHH TaKyKe Pa3BUBAJUCh. MOXKHO BbIIEJINTD J1BA
OCHOBHBIX 3Tana pa3puts ¢puHancon. Ha mepsom stame (XVI B.) dunan-
COBbI€ OTHOLIEHHSI ObLIK NIPUPABHEHBI K OI0/RKETHBIM OTHOLIEHHSIM H MPaK-
THYECKH HE OKAa3blBA/JIM PeasbHOr0 BO3JEHCTBUS HA SKOHOMHUKY. B 3710
BpeMsl BO3HHMKJA CHCTEMA TOCYIAapPCTBEHHbIX (DUHAHCOBBLIX YUpeXKIeHHH,
OCYIIECTBJISIIOIINX U3bATHE YACTH CO3/aBAeMOro OOIIeCTBOM MPOAYKTa B
610/KeT B (hopMe HAJIOTOB M Apyrux naatexer. Ha Bropom sTane (cepeauna
XIX B.) Bo3HUKN Jpyrre (HopMbl (PHHAHCOBBIX OTHOLIEHUH H TOSIBUJIHCD
HOBble 3BeHbsl (PMHAHCOBOH CHCTEMbI, 3aBepLInAOCh (HOpPMUPOBaHHE
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0aHKOBCKOH CHUCTEMbI, aKTUBU3UPOBAJIMCh OllepallMi Ha PbIHKE LIEHHbIX 6y-
mar, yCja02KHHJ/IUCh XO35HCTBEHHbIE CBSA3H.

MOHATHE ®HHAHCOB
B skonoMmuueckoii navke Jf % | B opnanueckoii nayke
JEHEHHBIE OTHOLWEHHA OHIB NEHEKHBIX CPENCTE
B MpoLecece MODIIHIYEMBIE 1 HCTIONB3YEMBIE

KOTOPBIX opMupyoTea rOCYAapPCTBOM H MECTHBIM

W HENOMB3YIOTCA CAMOYTIPABIEHHUEN [11A

rOCY IAPCTECHHBIE OCYIMECTRIEHHA CRONX

H MYHHLANATLHBIE sanay i gy HKumi

NeHeRHbIE (OHIbI

Pucynok 1. [lonsitie puHaHcoB

DuHAHCBl KAK S5KOHOMUUYECKAsl KATeropus — pe3yJ/ibTaT Pa3BUTHUSA Jle-
HEXKHbIX OTHOLIEHHH B OMNMpe/ieJIeHHbIX COLHAJbHO-3KOHOMHYECKHUX YCJI0-
Busix. Ha pucynke 1 npeicraBieno nousitie UHAHCOB B 9KOHOMUUECKOH U
IOPUAMUYECKOH HayKax.

J11st BO3HUKHOBEHMS1 PUHAHCOB KaK c(hepbl SIKOHOMHUUECKHUX OTHOLIEHHH
HeOOXOIMMO BO3HUKHOBEHHE M COBIMAJEHHE BO BPEMEHH Ha OIpe/e/IeHHOM
MCTOPUUECKOM 3Tarle 1eJI0r0 KOMIJIEKCa YCJAOBUH (MU MPETOChIIOK), Ta-
KX, KakK:

— o0pasoBaHHe U PU3HAHUE MTPpaBa COOCTBEHHOCTH (DH3NIECKHX JIUIL
Ha TOBAPLI, YCJYTH, 3eMJTIO, TPUPOJAHBIC PECYPChl U T. 1.;

—  CJIOXKMBUIASICSl CUCTEMA MPABOBBLIX HOPM B 4acTH WMYIIECTBEHHBIX
OTHOLLEHHH;

—  YKpeIlJIeHHe TOCYIapCTBa KaK BbIpa3uTesist MHTEPECOB BCEro o0l1lle-
CTBa, NpUOOpPeTEHHE TOCYIaPCTBOM CTaTyca COOCTBEHHUKA,;

— TIOsIBJIEHHE COLHAJILHO PA3NHUHBIX TPYTIN HACEJEHHUS.

Bce 3Tn ycsioBUSI BOZHHKAIOT TIPU OIHOW OOGIIEN MPEANIOCHIIKE: JOCTa-
TOUHO BBICOKHH YPOBEHb MPOU3BO/CTBA, MOBbILIEHHE €r0 SPPEeKTUBHOCTH,



POCT JIOXOJIOB HACEJIEHUS U TIPEBbILIEHHE UMH TIPEJIeJIOB, HEOOXOAUMBIX JI/I51
OHOJIOTHYECKOTO BbKMBAHHUS.

dopmupoBaHue, paclpeesieHue U UCIOJb30BAHHE JIE€HEKHBIX JJ0XO0B
— OCHOBHOE€ yCJI0BHE J/151 BO3HUKHOBEHHS (PUHAHCOB.

B3anmocBsi3b (hMHAHCOB € APYTMMH IKOHOMHYECKUMH KaTeropHsiMHu.
DuHaHCb, y4acTBYS B pacrpeieieH|uH 1 epepacnpeiesieHiu BanoBoro 06-
1eCTBEHHOTO MPOIYKTa U HAIMOHAJIBHOTO JI0X0/1a, B3AaUMOJIEACTBYIOT C Iy -
TMMM CTOUMOCTHBIMH (JIeHe>KHBIMH ) KATErOPHSIMU pacrpesiesieHusi — [eHb-
ramu, 1eHOH, KPEJIUTOM, OIJIaTOH TPy/a, CTPaXOBaHUEM.

// \.,\ _r/ Llena N
£ Jenbru b i JEHERHOE
TOBAp, BRIPAKEHIE
BN HAK LN CTOHMOCTH TOBAPA
poik BeeoduLero
IKBHBAIEHTA

CrpaxoBanne b,
KOMMEHCAUHOHHAA \

fopma |

Kpeanr obecneueHns

[ Ma - -
| op e . (prHaHCOBLIX
ABMAEHNA K TapmaaTa ™ obazaTenseTe
F '
ceyIHOrD / . A

ACHEKHOE
BO3HATPAWKIEH
e 3a TPYA

KanmuTana

Pucynok 2. B3anMocBsiab (PMHAHCOB C JIPYTHMH
KOHOMHUECKHMHU KaTeropusiMu

ITH JIeHEXKHble KAaTeropun TaKxKe ydyacTBYIOT B pacripeesinTe/IbHOM
npolecce, Kak U B IPYTHX CTaJUsIX BOCTIPOM3BOJACTBEHHOTO UK. OHAKO
Mepa 1 hopMbl KX yUacTHsl HEOIIMHAKOBbI. Kark/iasi 13 Ha3BaHHbIX KaTeropui
3aHUMaeT CBoe 0c060€e MECTO B CUCTEME paCIIpe/IeUTeNbHBIX U JIPYTHX BOC-
MPOU3BOJACTBEHHBIX OTHOLIEHHH, yUacTBYsl MPUCYLIMMH TOJbKO €l MeTo-
JIaMH ¥ CcrocoOaMu B €MHOM IpOollecce pacripesiesieHnsi 00IIeCTBEHHOTO
MPOJyKTa U HAUMOHAJBHOTO 10X0/1A.



[lena — neHexkHoe BBIpAXKEHHE CTOMMOCTH. [losiBieHHe (PUHAHCOBBIX
OTHOLLIEHHH CBA3AHO C pacnpeae/ieHHeM CO31aHHOi CTOMMOCTH. [ lepBuuHOe
pacrnpesiesieHle 3aKJ/0UaeTcst B TOM, YTO CTOMMOCTb pacnajaercs Ha Co-
CTAaBHbIE 3JIEMEHTbI

p=c¢+v+m, (1)

rae ¢ — oH BO3MelleH sl H3PACXO0BAHHBIX CPEACTB NPOU3BOJCTBA,

vV — HeOOXOJUMBIH [POIYKT,

m — npuOABOYHBIH NPOJIYKT.

ITO pacnpesesieHre OCyIECTBISIETCS Yyepe3 LeHy, TaK Kak B Hel oTpa-
JKAIOTCS OCHOBHbIE 3/1EMEHTbl CTOUMOCTH:

[lena BbIpazkaeT KOJMUUECTBEHHYIO MEPY CO3aBaeMON B MPOU3BOJICTBE
cToMMOCTH. LleHy onpenensieT rocynapcTBo uiu poiHoK. Mexonnoi npeano-
CBIJIKOH LIEHBI SIBJISTIOTCS 3aTPaThl, OCYLIECTBJsIEMble B TPOoU3BoACTBRe. [leHa
BO3MellaTh 3aTpaThl U 06ecreunBaTh HEKOTOPYIO NpUOHLIL. Takum obpa-
30M, OlpeJie/ieHHe 1IeHbl HAUMHAETCS ellle Ha CTalMH POU3BO/ICTBA.

[lena sBasiercsi hopMoil Bbipaxkenust (huHaHCOBBIX oTHOUIeHUH. [lena
SIBJISIETCS] TAKXKe KaTeropuei, uepe3 KOTopylo OCyLIECTB/ISIETCs NePBUUHOE
pacnpenenenne BBIT u HaupoHanbHOTo 10X0/a. DTO NEPBUUHOE paciipe/ie-
JIEHHEe CTOMMOCTH OOLIECTBEHHOTO MPOIYKTa OCYLIECTBJSIETCS Uepes oc-
HOBHOH 3JICMEHT 1IeHbI — YHUCTbIHA T0XOM.

[leHa u ¢uHAHCHI ABJASIOTCS MHCTPYMEHTAMM pacnpeiesieHust U el -
CTBYIOT BO B3aUMOCBSA3U. OTIMUMSA MEXKITYy HUMU B TOM, YTO: LIEHOBOE pac-
npesesieHHe BCerja CBsisaaHo ¢ 0OMEHOM, TOr/a Kak (PMHAHCOBOE TPOUCXO-
JIUT 32 NIpeJle/IaMHu aKTa KyIJIH -TIPOJaxKH; 0O'beKTOM LIEHOBOTO pacrpejesie-
HUSI BbICTYMAET He BCSI CTOMMOCTh Peasid30BaHHOro ToBapa (pator, yeayr),
a TOJIbKO ee 4acTb. PUHAHCOBBIA METOJl paclpe/ie/ieHUsl OXBAThIBAET BCIO
BbIPYUKY OT peasii3alin MpojayKlnH, (HDHHAHCHI HMeT 0oJiee LIHPOKYIO
cepy nesTesIbHOCTH, (PUHAHCOBBIH METOJ pacrpesenenus o0ecrneunBaeT
60JIbLIYIO aIPeCHOCTh, YeM pacrpe/iesieHne Mpr MOMOLLN LEHbI.

3apaboTHas mJiaTa BbIpaxaeT OTHOILEHHUS, CBSI3aHHbIE C paclpesiee-
HHUEM BHOBb COSILaHHOP,I CTOMMOCTH. DTO OCHOBHAS YACTb (pOHILa 2KHU3HEHHBIX
CpeCcTB pabOTHUKOB HaeMHOTO Tpy/aa. Yepes 3apriaty (popMHupyIOTCs HH-
AUBUYyaJibHbl€ NOXO/bl, ONpeae/semMble KOJAUYECTBOM U Ka4eCTBOM Tpy/d
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pabOTHUKOB. 3apa0boTHas MJata B BUJE JE€HEXKHBIX CPEJICTB MOCTyNaeT B
cOoOCTBEHHOCTb PAGOTHUKOB H YJIOBJETBOPSIET UX JIMUHbIE NOTPeGHOCTH. Ho
J10 BBITIATHI 3apabOTHON TIJIAThI HA NPEANPUITHH PopMupyeTcs (DOHJ 3apa-
60THOH MJaTbl. DTO (OHJL ONJIATHI MO TPYLy (POPMHUPYETCS 1O CPEACTBOM
(unancoB. B marepuanbHoit chepe honn 3apaboTHON Maatel 0Opadyercs
3a CUeT BbIPYUKH OT peasiu3allii, B HENPOHU3BOACTBEHHON cepe - 3a cuer
6topkera. Takum o6pazom, U 3apaboTHast njaata U (GUHAHCHI CTUMYJIUPYIOT
pasBUTHE NPOU3BOJICTBA.

BaaumozeiictBrue (puHAHCOB U 3apa0OTHON MJIAThI MPOSIBJSIETCST B TOM,
YTO 3a cueT (PMHAHCOBBIX PECYPCOB OCYLIECTBISETCS BblIIaTa 3apaboTHON
nyiaThl. Hanmpumep, npu HemocTatke (UHAHCOBBIX PECYPCOB BO3HUKAET
HapyLUEHUE CPOKOB BbIIJIATHI 3aPa0OTHOMN M1AThl.

Bwmecre ¢ Tem cama 3apaboTHast rjiaTa sIBJASETCS OJHUM M3 HCTOUYHHUKOB
(bMHAHCOBBIX pecypcoB MpeanpusTHs. Mexiy Hauuc/IeHHeM W BbIJIATOM
3apabOTHOMN MJIATHI TIPOUCXOHT OTIpe/ie/IEeHHOE BPEeMSI, U CPEICTBA HA BbI-
ns1aty 3apaboTHON MJIAThl MOTYT MOCTOSIHHO HAXOAUTLCS B COCTaBe 000POT-
HOTO KanuraJa MnpearnpusiTii, To eCTh yUaCTBOBATh B (PMHAHCOBBIX OTHOLLIE -
HusAX. Ecau BesimunHa 3apab0THOM N/1aThl MaJlasi, TO OHA B MEHbLIEH Mepe
CBsI3aHa C (PUHAHCAMH.

DUHAHCBI ¥ KPEJIUT OTJIMYAIOTCA TAKKE 110 MCTOUHUKAM U HAllpaBJE€HUAM
MCIOJIb30BAHUS pecypcoB. KpeluTHbIe pecypchl COBEPIIAIOT IBUXKEHHE OT
KpPEAUTOPa K 3aeMILUKY U 06paTHO. PHUHAHCOBBIE pecypehbl OCYUIECTBJAIOT
OJIHOCTOPOHHEE JBHXKEHHE.

KpenutHoe nepepacrpesiesieHue CBA3aHO ¢ NepeMelleHHeM JIeHeKHbIX
CpPeJICTB MKy CyObeKTaMH pacrpeeuTe/IbHoro npouecca. PuHancoBoe
pacnpesiesieHle TIPOUCXOIUT MeXKITy CyObeKTaMH X03HCTBOBAHHUS, a TAKXKe
B PaMKax Kakj10ro cyG'beKTa B COOTBETCTBHH C Lie/IeBbIM Ha3HAUeHHEM Jie-
HEXKHBIX CPEJICTB.

KpennThble pecypchbl (QOpMHPYIOTCS B Mpollecce MepepacrpeieseHus
BPEMEHHO CBOOOJHBIX IEHEKHBIX CPEJICTB NPENPUATHH, OpraHu3allui, op-
raHOB TOCYIapCTBEHHOTO yrpaBJjeHus rpaxkiaH. @uHaHchl GOPMUPYIOTCS
U3 JIOXOJIOB M HAKOIJIEHHH, 06pasyIolUXCs HA CTaJUid CTOUMOCTHOTO pac-
NpeaeeHus.



KpenTHble pecypchl NPeA0CTaBASIOTCS 3aeMIIMKAM Ha OTpesie/IeHHbIN
CPOK, Ha YyCJIOBUSIX MJaTHOCTH. (DUHAHCOBbIE pecypchl, Kak MPaBHJIO,
MPe0CTaBAAIOTCS GecmiaTHO, 63 JaJIbHEHIero uX Bo3BpaTa.

DUHAHCI, KPEJIUT U JIEHBIH KAK TAKOBbIE BbIPAXKAIOT TPOU3BO/ICTBEHHbIE
(9KOHOMMYECKHE ) OTHOIIEHUSI. B 3aBUCHMOCTH OT OTHOIIEHHH OTOCpe-
CTBYIOT JIEHbTH, BbIMOJHSIEMble HMH (DYHKLMH: BO3MOXKEH TepPeXo/, OJHOM
KaTeropuu K ipyrof. Tak npu HepocTaTke y NpearnpusiTis (PHHAHCOBBIX pe-
CYPCOB JI/1s1 HOPMaJILHOTO OCYLLECTBJAEHHS POM3BOJACTBEHHOIO Npollecca
NPENPUATHS MOTYT HCMOJIb30BaTh GAHKOBCKUH KPEOUT, KOTOPBIA OyIeT
(hYHKIMOHUPOBATh B COCTaBe KAKOTO-TO 11eJIeBOro (hoHaa JIeHeXKHbIX
CPEJICTB TPEANPHUSITHS KaK 4acTh ero (hoHHAHCOBBIX PECYPCOB.

OyHKIMOHMPOBAHKWE W BeJMUHHA (PUHAHCOBBIX PECYPCOB CMOCOOCTBYET
CO3JIAHNIO U POCTY KPEIMTHBIX pecypcoB. B cBoio ouepeb (GyHKIIMOHMPOBA-
HHe KpeauTa no3BoJsisgeT GopMHUPOBaTh (DMHAHCOBbIE PECYPChl, KOTOPHIMH
pacrnopsizkalTcst CyObeKThl X035UCTBOBAHUS W TOCYNAPCTBO. XO3SUCTBYIO-
e cyObeKThl HCIOMB3YIOT JIeHEXKHbIE CPEJICTBA, MPUBJIeUEeHHbIE B Kaue-
CTBE KPEAUTOB JIIsT (PMHAHCUPOBAHHUSI KAMUTAJbHbBIX BJOXKEHHH, 3aKyMnKH
ChIPbSl, MATEPHAJIOB, BbIJIAThI 3apabOTHOM 1Tkl H JIPYTUX X0351HCTBEHHbIX
pacxooB.

CTpaxoBaHue TakXKe TeCHO B3aUMOCBSI3aHO C KaTeropueh (pUHAHCHI.
3ro, 00yCJIOBJIEHO, TIPEXKJIE BCEr0, HAKOTJIEHUEM U HCTTOJIb30BAHHEM 1ieJIe -
BBIX CTPaxXOBbIX (DOH/IOB B JieHeKHOH (DOpMe B Mpoliecce nepepacmpesee-
HHUS JIOXOZI0B M HAKOMJIEHHH MeXKy yUaCTHUKAMU CTPaXOBaHHUS - CTPaxoB-
HIMKAMH U CTPAXOBATEJSIMU - 110 CXeMe: YIIJIaTa CTPAXOBbIX MJ1aTeXKeH - Bbl-
nJjiata CTPaxOBbIX CYMM M BO3MEILeHHH,

XapakrepHo# UepTOH CTPAXxOBaHUSI SIBASETCS BO3BPATHOCTh MOOUJIN30-
BAHHbIX B CTPAaxoBO# (hOH/ CTPAXOBbIX MJIATEKEN.

Jro crpapelInBO KaK Jijisi PUCKOBLIX, TaK H cOeperare/ibHbIX, U HAKOIH-
TeJIbHbIX BUJIOB CTPAXOBAHHS,

B pHUCKOBBIX BHiaXx BO3BPATHOCT TJIaTeXeH 0GecneunBaeTesi yCTaHOB-
JIEHHEM TAKOTO CTPaxoBoro tTapuda, utobbl BCs CymMa njarexeil Bo3Bpa-
aJiack crpaxoBatesisiv B hopMe BO3MellleHHs yillepOa B TeueHue MpHHs -
TOMO B pacueT BpeMeHHOro nepuoja. [IpusHak BO3BPATHOCTH POJHHUT
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CTpaxoBaHHWe C KaTeropued Kpeauta. B Gosbliell Mmepe cTpaxoBaHue cOJH-
JKAETCA C KPEIAMTOM NPH peain3aluy NPUCYLLIMX €My HAKOTUTEJbHbIX U cOe-
perarteJibHbIX (DYHKILUH 110 IOTOBOPAM CTPAXOBAHUSI XKU3HU U [IEHCHH.

Ecin B rocynapctBeHHOM G10/pKeTe 10X0/1bl (POPMHUPYIOTCS 3@ CUET HaJO0-
TOBBIX U JIPYyTHX NJIaTeKel NpeANpUsITHil U rpaXiaH, TO HCIOJb30BAHUE UX
BBIXOJIMT J1a/I€KO 38 PAMKH HAJIOTON/ATENbLIMKOB. I/l CTPAXOBAHUA 2Ke Xa-
paKkTepHa 3aMKHYTOCTb Mepepacrpeie/ieHHbIX OTHOLIEHHH MEXIy €ro
YUaCTHHKAMH, T. €. Ha CPEJACTBA CTPAXOBOro (poHAa MOTIYT MpeTeHl0BaTh
TOJIBKO CTPaxoBarTeJ/1, y4acTBOBABILHE B €ro co3/anuu. [logoOHast 3amkHy -
TOCTb CBSI3aHA C COJIMAPHON PaCKNAIKON CyMMBbI ylepOa MexKiy CTpaxoBa-
TeJISIMH U OCHOBAHA HA BEPOSITHOCTH TOTO, UTO YUCJIO MOCTPAJABILIUX CTpa-
xoBaTeJsiell Bcerja Oyler MeHblie o611ero ux udcsaa. Pazmep cTpaxoBoro
B3HOCA TPECTABJIsIeT COOOH J0JII0 KaK/0T0 yHaCTHHKA CTPAXOBAHUS B pac-
Kaaze yulep6a. OTcroa BbIBO/L: UeM LIMPe KPYr YYaCTHUKOB, TEM MEHbLIe
paamep mJarexKa, MpUXOJSIIIErocs Ha KaxKI0ro U3 HUX, TEM JIOCTyIHee (-
(heKTHBHEE CTAHOBUTCS CTPAXOBAaHUE.

Jlnst cTpaxoBaHMsl XapakTepHO nepepacnpejiesienne yuiepda He TOJbKO
MEKJly CTPAaXOBaTe/IAMU, HO M MEXIy AJAMUHUCTPATUBHO TEPPUTOPUAJIb-
HBIMH €IMHULIAMH, B TOM UHCJIE B MEXKLyHAPOIHOM MaciiTabe U BO BpEMEHH.

N3n0keHHbIe 0COOEHHOCTH epepaCpeieIMTe/bHbBIX OTHOLLIEHNH, BO3-
HUKAIOLLMX MPH CTPAXOBAHUHU, MO3BOJISIIOT 1aTh €My CJIe/lyloLiiee onpeseJe-
HUe KaK crelupruiecKoro 3BeHa (PUHAHCOBOH CHCTEMBI.

CrpaxoBaHue npeacraB/ser cob6oi 0coOylo KoMIeHcaunoHHyIo Gopmy
obecrieyennst GUHAHCOBBIX 0053aTENBLCTB B XO3SIHCTBEHHOH, MPANKIAHCKO-
MpaBoBOH M couMasibHON cepax, KOTOpas peaiu3yeTcsl uepes CHCTeMy
crienuUIeCKUX Tepepacrpe/ie/IUTeIbHbIX OTHOIIEHHH MeXKTy ydacTHH-
KaMH CTpaxoBaHus nyTeM GOpMUPOBaHHUS LIeJ€BOT0 CTPAXoBOro oH/a, uc-
N0JIb3yeMOT0 JI/Is1 BO3MelleHus yulep6a npH HeONaronpUsITHbIX ABJ€HUAX U
Ha OKasaHue MOMOILM FPaXK1aHaM M UX CEMbSIM MPH HACTYIJIEHHH omnpejie-
JICHHBIX COOBITHH B MX »KM3HH. [IpaBOOTHOUIEHHSI MeXKJIy Yy4acTHHKAMH
CTPaXOBaHHU$ PEryJHPYIOTCS IOTOBOPOM CTPAXOBAHHUS, CTPAXOBBIM M IPazK-
JIAHCKHUM 3aKOHO/IAaTeJIbCTBOM.
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Heo6xoauMocTh ¢MHAHCOB B YCJOBHUSIX TOBapHOro Xxossicrea. B
YCJIOBUSIX (DOPMHUPOBAHHUSI W PA3BUTHsl PblHKA HEOOXOMMMOCTb (DHHAHCOB
Bo3pacraeT. PUHAHCHI OOCTYKUBAIOT TIPOLECC PACUIMPEHHOTO BOCIPOU3-
BOJICTBA, caMu Oy[yuyH KaTeropueil He MPOU3BOACTBA, 4 PACHPEAEJEHUS.
Heo06xomumMocTh (pMHAHCOB B YCJOBHUAX PHIHOUHOTO X035IHCTBA MOYKHO 00'b-
SCHUTb CJILYIOLLUMH PHUHHAMM.

Bo-1mepBbIX, Cyl1eCTBOBAHHEM TOBAPHO-IEHEKHBIX OTHOLICHUH U Jeli-
CTBHEM 3aKOHA CTOUMOCTH. Peanusalus npoayku1u, TOBApOB U YCJIYT XO-
3AACTBYIOLIMMHU CyObeKTaMU OCYLLECTBJIACTCS TyTeM KYIJIH U IPOAAXKH 3
J€HbTH.

DuHaHChl He MOTYT cyllecTBOBaTh 6e3 jeHer. Ecan nannuue nener —
00s13aTesibHO€e YCJIOBHE CYIIIeCTBOBAHUS (DUHAHCOB, TO NPUUUHON, TTOPOXK-
Jalollel nosisyieHne (GUHAHCOB, MOXKHO CUMTATh TIOTPEOGHOCTH TOCYAapCTBA
1 CyObeKTOB X03AHCTBOBAHHUS B JICHEKHBIX pecypcax, 00ecreunBatoluX ux
JESITEJILHOCTD U PACLIMPEHHOE BOCIIPOM3BOJACTBO. JTy NMOTPeOHOCTH B pe-
cypcax 6e3 (huHaHCOB ylOBAETBOPUTH HEBO3MOXKHO HU B Chepe X035HCTBO-
BaHHUS1, HU B cpepe rocyiapcTBEHHOTO YIPaBJIeHHUS.

Bo-BTOphIX, hrHaHCH 0GBEKTUBHO HEOOXOMUMbI, TAK KaK 00YCJIOB/IEHbI
NMOTPeOHOCTAMH OOLIECTBEHHOTO Pa3BHTHS. [HeBO3MOKHOCTBIO 00ECTIEUHTh
6e3 (hUHHAHCOB KPyrooOOpOT MPOU3BOJACTBEHHBIX (POH/IOB HA PaCIIUPEHHON
OCHOBE, PEryJIMPOBATh OTPACJIEBYIO U TEPPUTOPHAJILHYIO CTPYKTYPY IKOHO-
MMKH, CTUMYJIMPOBAThH Pa3BUTHE MPOU3BOJACTBA.

B-TpeTbux, noTpeGHOCTAMH rocy1apcTBa M NpenpUsiTHE B pacrpe/iesie-
HUM OOIIECTBEHHOTO TPOJYKTa U HAlMOHANBHOTO foxoja. bes dunancos,
KOTOpbIE SIBJISIIOTCS KAaTeropuei pacrpeyesieHusi, HeBO3MOXKHO OpraHu3o-
BBIBAThb pacrpeiesieHre 00LIeCTBEHHOTO MPoayKra. JIas Toro 4to6sl opra-
HU30BaTh pacnpesiesieHue, Hy»KHO ¢/les1aTh HaKOMJIeHHe IeHEeXKHbIX (DOHIOB
rocyapcTBa U npeanpusaTuil. ['ocyaapeTBy HeoOXOMUMbI SKOHOMUUYECKHE
CB$I3M € 3apyOeKHBIMH CTPAHAMMU C UCMOJIb30BAHHEM (DMHAHCOBBIX OTHOLIE -
Hu. [Ipeanpusatusm HeoOXoIUM 0OMeH MPOAYKTAMHU UX TPyAa C UCIOJb30-
BaHWeM (DMHAHCOBBIX OTHOLIEHHUH (KYTJIH-MPO/aKH 32 IEHbIH ).

Ha3zHauenue dpuHaHcoB. Hasnadenue dnnancoB — obecrnednTh HeOO-
XOAMMbBIE  YCJOBMA Ul OCYLLECTBJICHHS  Mpoliecca  CO3/aHug,
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pacnpesiesieHUs U UCMOJIb30BAHUST BaJIOBOTO BHYTPEHHETO MPOIYKTa B TOC-
yrapeTBe. ATO JOCTUrAETCsl NyTeM CO3/laHHUs U UCTIO/b30BAHUS PA3IMUHbIX
(hOHIIOB (PUHAHCOBBIX PECYPCOB HA BCEX TAlaXx JIeATEJbHOCTH IOCy1apCcTBa,
npeanpuHUMaresieil U Kaxioro rpaxaaHuHa.

Baxuelmasi posib npuHa/ie:KuT (PUHAHCAM HA YPOBHE XO3SUCTBEHHBIX
CTPYKTYp. 3/1eCh CO3aHUs M UCMOJIb30BaHKsl (POHAOB (PMHAHCOBBIX pecyp-
COB HalpaBJIeHbl HA NOBbIIIeHHE SPPEKTUBHOCTH XO3HCTBEHHOMN €T b-
HOCTH, T.€. NOoJydeHHe BbICOKOH HOPMbI MPUOBIIK HA BJIOMKEHHBIH KanuTaJl.
JlocTrzkeHHUst OTpe/ie/IeHHOM LIeJTH BEPOSITHO MTPH TTPUBJIeUeHUH (DOHIOB (H-
HAHCOBbIX PECYpPCOB HA BHeJIPeHHEe HOBbIX TEXHOJIOTHH, JydllleM HCT0Jb30-
BaHUU OCHOBHBIX (DOHJIOB MyTE€M MPUMEHEHHUST METOJIOB YCKOPEHHOH aMop-
TH3allu, obecnedyeHus: GOMbIINX Pe3epPBOB ISl MOIEPKAHHUST pocTa -
(heKTUBHOCTH MPOU3BOJICTBA, MOBBILIEHHUS KAUECTBA MPOIYKIMH 1 €€ KOHKY-
penrocnoco6HocTH. KoHeuno, noBblilleHHe KauecTBa MPOAYKIHH TpeOyeT
JIOTIOJTHUTEJIbHBIX 3aTPaT (DMHAHCOBBIX PECYPCOB, HO OHH AAIOT 3HAUYUTEJIb-
HBIH MPOU3BOACTBEHHBIH 3PPEKT U OBICTPO OKYNAKOTCS.

PesepBom noBbIileHNs 3 HEKTHBHOCTH XO35HCTBOBAHHS C HCITOJIb30BA-
HueM 060POTHBIX CPEJICTB 3a CUeT BOBJeUeHUsI B 060POT CBEPXHOPMATHB-
HBIX 3a11aCOB MaTePHAJILHBIX PECYPCOB, YCKOPeHHst 060pOTa CPEACTB, paLit-
OHAJIU3AUMHU XO3UCTBEHHBIX CBSI3€H, Jydllled OpraHu3aluy MpoUu3BOACTBA.
Bosinve gunancoB Ha 3(p(eKTUBHOCTL MPOU3BO/CTBA HA YPOBHE XO351i-
CTBEHHOH CTPYKTYpbl HM€ET CBOM OTpaHuueHHsi, 00yCJIOBIEHHbIE OrPAHH-
UEHHOCTBIO PECYPCOB B KarK/I0# eMHULIE X035HCTBOBaHHS. KOHeUHO, KaxK-
Jast oTpeiesieHHast TIPOM3BOJICTBEHHAST CTPYKTYpa I0/KHA HMETh BO3MOK-
HOCTb CO3/1aBaTh 10 Pe3dyJibTaTaM CBOeH JesTe/IbHOCTH POoHIbl (PUHAHCOBBIX
pecypcoB, T0CTaTOUHbIE 110 CBOEMY 06'beMy /71T CTUMYJIHPOBAHHS COLUAIb-
HOTO Pa3BUTHSI, BLICOKMX Pe3yJbTaTOB MMPOU3BOACTBA, €r0 PACLUMpeHHs U
ycoBepieHcTBOBaHUS. OHAKO 37eCh (PMHAHCHI BBITOJHSIIOT HECKOJIBKO JIO-
KaJslbHYI0 POJib B XO35IHCTBEHHbIX MpOLLeCcCaX.

AxTHBHOE W JeHCTBEHHOE HMCMOJb30BaHHE (DPHHAHCOB JIsl TIOBBIIIEHHS
5 eKTHBHOCTH S5KOHOMMKH BO3MOKHO JIMLIb TOMA, Korja GoH/bl PUHAH-
COBBIX PECYPCOB Ha yPOBHE MPeIPUHAMATENBCKAX CTPYKTYP AOTIOMHSAIOTCS
COOTBETCTBYIOLIMMH (OHAAMH HaA ypoBHe rocyaapcTsa. Peub uger o
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co3nanun (POHIOB (PMHAHCOBBIX PECYPCOB B COCTaBe TOCYAAPCTBEHHOTO
O10/PKeTa U/ BHEOIOIMKETHOM.

B cocraBe rocynapcTBEHHOTO HJIM MECTHBIX OIOJPKETOB — 3TO PACXOJIbI
Ha Pa3BUTHE SKOHOMUKH B JOpPMe KanuTasbHbIX BJOAKEHHH, 10TALHI, pac-
XOJIOB HA BBITIOJIHEHUE OT/IEJbHBIX OOIIEroCy1apCTBEHHbIX KOMIJIEKCHBIX
MPOrpamm.

[Touck Jsiydineir BO3MOKHOCTH HCIIOJb30BaHHsS (POHI0B (PUHAHCOBBIX pe-
CYpPCOB Ha BCeX YPOBHSIX JUisl MOBbIlLEHHs] 3((HeKTUBHOCTH NPOU3BOJICTBA
nyTeM (hUHAHCOBOTO obecredeHus: MoTpebGHOCTEH Pa3BUTHS SKOHOMHKH,
cTabuau3auuu (PUHAHCOBOTO MOJOXKEHHUST B TOCYIapCTBE — O/IHA U3 OCHOB-
HbIX 3a/1a4 (PUHAHCOBON MOJIMTHKHU BJIACTHBIX CTPYKTYP.

Posib puHaHCcOB 011y THMO NPOSIBJISIETCS TPU PELlIEHNH COLIHAMBHBIX PO~
6J1eM. 3/1eCh co3al0TCs POH/IbI (DUHAHCOBBIX PECYPCOB YIS OCYIIECTB/IEHHS
COLMAJIbHBIX MEPONPHUATHH KaK HA YPOBHE KaxKJOTo Trpax<AaHuHa Jyis 1o-
KPBITHSI PACXOJIOB HA COLMAJIbHBIE LEJH, TAK U HA YPOBHE XO3SHCTBEHHBIX
CTPYKTYp YISl YIOBNETBOPEHUS COLUAJBHBIX, BHEOIO/KETHBIX U 6J1ar0TBO-
PUTEJILHBIX HYK]I, HauaJia BHEOIO/PKETHBIX U GJIarOTBOPUTENBHBIX (DOHIOB,
a Takke PoHI0B (DHHAHCOBBIX PECYPCOB HA COLMAJIbHBIE 11EJIH.

B coBpemMeHHBIX YCJOBHSX, HCNOJB3YS (DUHAHCHI, TOCYIAPCTBO BhIMOJ -
HsleT COLMAJBHYIO (PYHKIHMIO 0011eCTBEHHOTO HJ1arococTostHust. oujb hu-
HAHCOBBIX PECYPCOB, CO3/IaBAEMbIX TOCYAPCTBOM H HCIOJIb3YEMBbIX JUIS Y10~
BJIETBOPEHHSs] COUMAJbHBIX NOTPEGHOCTEH, UTPAIOT PElIAIOLLYI0 POJIb s
JIOCTUKEHHS YKA3aHHOM LEJIH,

HanoroBasi cucrema, obecreuenne ONTHMAJLHOTO YPOBHSI HAJIOTOBBIX
nocTynJieHui s popmupoBanus GoHA0B PUHAHCOBBIX PeCYPCOB Ha 001ile-
roCyJapCTBEHHOM U PErMoHaNbHOM YPOBHSIX, CO3/laHHe OJIATOMPHUSITHBIX
YCJOBHH /151 TPEANPUHUMATENLCKON IEATENLHOCTH.

®dyHkuuu puHaHcoB. PUHAHCH BBITOJHSIOT TPHU TJ1aBHbIE (DYHKIMH, KO-
TOpble TAKXKe OTJIMYAIOT X OT JIeHer: PaclpeieiTe IbHYI0, KOHTPOJIbHYIO U
PEryJIMpyIonLyio (CM. pUCYHOK 3 ).

1. Pacnpenenutenbhas GpyHKkuust puHaHcoB. [J1aBHbIM HCTOUHHKOM Jie-
HexKHBIX ponjioB siBaisiercst BBIL. [1pu oMoty gpunancoB on BHauaJse pac-
npejesisieTcsi B MAKpPO3KOHOMMUeCKOM  Maclutabe  (MepBHUHOE
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pacrnpesiesieHHe ), UTO MPUBOJAUT K CO3AHUIO TaK HA3bIBAEMbIX OCHOBHBIX
(nepBUUHBIX ) I0XOJ0B, COCTOSILIMX U3 3apabOTHOMN NJIAaThl U YHCTOTO I0X0/1A
NpePUATHI TTPOU3BOJACTBEHHON cephl. /lasiee ¢ moMolpio (PUHAHCOB
OCYIIIECTBJIAAETCS] BTOPHUHOE pacrnpesiesienne (nepepacnpenenenue) BBIT,
KOTJIa JIeHeXKHbIe CPEJCTBA MEePeBOJATCS HA ONpe/lesieHHble TEPPUTOPHH,
YTO NPUBOJUT K 0OPA30BAHUIO JOXOL0B OPraHU3alMi, HeNPOU3BOJACTBEHHON
cepel (3apadoTHas n1aTa OIOJLUKeTHHKOB, IEHCHOHHOE o0ecledeHne, Co-
llMasibHble BbIJIAThI U T.JL. ). DKOHOMHUECKHM HHCTPYMEHTOM pacrpejeJe-
HUs U niepepacnpenesnenns BBIT apaseTcs 1eHcTBYIOIASA B CTPAHE CUCTEMA
HaJIOr000J102KEHHUS.

OYHKUHH PHHAHCOB

Pacnpeaeanrensnas Kontponsnas

Pervaupyioiasn ‘

Pucynok 3. @yHKIMK hHHAHCOB

Pacrnipesiesiute/ibHble TIPOLECCHl UMEIOT MECTO M BHYTPH OT/IEJBHO B3si-
TOTO NPENPUSATHS, T.€. B MUKPOIKOHOMHUECKOM Maciitate. Tak, nproblLb,
Oy/lydd HCTOUHUKOM (hOPMHPOBAHHUS TAKHX JIeHEXKHBIX (POH/IOB, KaK DOH/IbI
TPOU3BOJICTBEHHOTO HJTH COLIMAJILHOTO Pa3BUTHS, pe3ePBHOTO (DOHA U Y-
THX, SIBJISIETCS] HCTOUHUKOM (DPUHAHCOBBIX PECYPCOB (COBOKYITHOCTH (DHHAH -
COBbLIX dKTHUBOB, BCEX BHAOB JACHEXKHBLIX CPEACTB, KOTOPbIMH pacroJiaraeTt
9KOHOMUUECKHH CyOBEKT ), BBITOJHSIET PACTIPEIETUTENLHYIO (PYHKIIHIO YKe
TPEeThero nopsijaka (TpeTHuHoe pacrpeeneHue).

2. KontposibHasi pyHKIus puHaHcoB. JlaHHAS PyHKIHS TPOSIBASETCS B
KOHTPOJIE 33 pacrpeaeseHueM JICHEKHBIX CPEJICTB HAa MaKpo- U MHKPO-
YPOBHE TI0 COOTBETCTBYIOLIUM (DOHIAM H PACXOJ0BAHUEM HX MO IIeJeBOMY
HazHaueHu0. KoHTpoJibHasi QyHKLMSI peasiudyercs uepes AesiTe/IbHOCTD
roCy/lapCTBEHHBIX (DUHAHCOBBIX OPraHOB (HAMPUMep, HAJOTOBON HHCIIEK-
LMH) U PUHAHCOBBIX CYKO BHYTPH MPeANpHsATHS. B yCJI0BHSAX PIHOYHBIX
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OTHOILIEHUH (DUHAHCOBBIF KOHTPOJIb HATIpaBJieH Ha o0ecreueHue TMHAMUY -
HOTO Pa3BUTHA OOLLECTBEHHOIO U YACTHOTO POU3BO/CTBA.

B Teopun punanCcOB (pUMeHHUTEBHO K POCCHN ) pa3nyaioT NaTh BUIOB
(bMHAHCOBOTO KOHTPOJIS: 06LIEroCcy/1apCTBEHHbIH, BEIOMCTBEHHbIN, BHYT-
PUXO3SIHCTBEHHBIH, OOIIECTBEHHBIH U He3aBUCHMBIH (ayJIMTOPCKHUH ) (pHHAH-
COBbIH KOHTpOJIb. KpaTKo paceMOTpUM HX.

Oo61erocy1apCTBeHHbIH (BHEBEIOMCTBEHHBIN ) PUHAHCOBBIH KOHTPOJIb
OCYLLLECTBJIAAIOT OPraHbl FOCYAAPCTBEHHON BJIACTH M yNPABJICHNSA, & UMEHHO:
DenepanbHoe coOpanue M aBe ero najartel — [ocyrapcerBennas Jlyma u
Coser Desiepaunn. OOLIETOCYIAPCTBEHHOMY KOHTPOJIIO MOjJIEXKAT 00b-
€KThI, HE3aBUCHMO OT X BEIOMCTBEHHOH MOUHHEHHOCTH.

BenomctBenHbiii (hMHAHCOBBIA KOHTPOJIb MPOBOASAT KOHTPOJBHO-PEBU-
3UOHHbIE OTIEJbl MHHHUCTEPCTB, BEIOMCTB. DTH OpraHbl OCYHIECTBJSIIOT
NPOBEPKU (PUHAHCOBO-XO3ANCTBEHHON A€SATENLHOCTH MOABEOMCTBEHHBIX
MIPEANPUSTHH, YUPEKIEeHUH.

BHyTpuxo3saiicTBeHHbINH (PUHAHCOBBIH KOHTPOJb TPOBOAUTCS (PHHAHCO-
BbIMH CJTy>KOAMH TPEANPUATHI, yupexKaeHui (OyxrajTepusMu, GUHaAHCO-
BbIMHU OT/Ie1aMH ). B hyHKIMH mocsieITHUX BXOAUT POBEPKA IPOU3BOJICTBEH -
HOW 1 (PUHAHCOBOM JIEATE/ILHOCTH CAMOT0 MPEANPHUSITHS, @ TAKXKE €TI0 CTPYK-
TYPHBIX OJPa3/ieJIeHUH.

OO611ecTBeHHbIH (DMHAHCOBBIA KOHTPOJIb BbIMOJHSIOT OTAE/bHbIE (hH3H-
YyecKHue JIMLA Uik 0011LeCTBEHHbIE OpraHu3allui Ha 100POBOJIbHBIX HaYaJIaX.

HesaBucumbiii (hUHAHCOBBIE KOHTPOJIb OCYIIECTBJSIOT AYIUTOPCKUE
(bupMbl U cJTyKObL. OOBEKTOM TAHHOTO KOHTPOJIST SIBJSIETCS EATENbHOCTD
BCEX SKOHOMHUECKHX CYO'beKTOB.

3. Perymupytomas dynkiusi dunancos. Pacrpenesnuresnibas U KoH-
TpoJibHasi GYHKIMK (DUHAHCOB MPOSIBJSIOTCS HE CTUXMIHO, @ HA OCHOBE 3a-
KOHOB M NPABOBBIX aKTOB. COBOKYNHOCTb TPABOBLIX HOPM, MOJIOKEHHH,
[PaBOBbIX AKTOB MO3BOJSET PEryJMpoBaTh (PUHAHCOBYIO AEATENBHOCTD HA
YPOBHE TOCY/IApPCTBA U XO3SHCTBYIOUINX CyO'BEKTOB, TEM CAMbIM BO3JIeH-
CTBOBATb HA NPOLECC BOCMPOU3BO/ICTBA.

B uessix perysMpoBaHust SKOHOMHKH U COLMAJLHBIX OTHOLIEHUH ToCy-
JApCTBOM B JiMlle opraHoB ceaepanbHoil Baact, LlentpanbHoro GaHka
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Poccnn ucnosibaytorest Takie MeTo/Ibl, KaK TOCyapcTBeHHOe GI0/RKeTHOEe
MJIAHKPOBAHUE, TOCYAAPCTBEHHOE PEryJIMPOBAHHE PbIHKA LIEHHbIX Oymar,
HaJIOTOBOE U TAMOXKEHHOE peryJupoBaHue, ejiepajibHble MPOTPAMMBI M0-
MOLIH OT/IEJIbHBIM KaTeropusiM O10/KETHOM cepbl.

Perysmpytonias ¢pyHKIHSA GUHAHCOB MPOSIBJSETCS U HA yPOBHE 3JIeMeH -
TOB MHCTUTYLIMOHAJILHON SKOHOMHKH, XO3AHCTBYIOUIUX CyOBEKTOB, JOMALL -
HUX X035IUCTB. B nocJieineM ciydae MOKHO TOBOPUTB O CAMOPETYJISIIHHN (U -
HAHCOB MO/l BO3/IeAICTBHEM BHEILIHHX U BHYTPEHHHUX (DAKTOPOB.

OCHOBHO# poJibIO (PUHAHCOB SABJISIETCS TO, YTO OHH TT03BOJISIOT MPUCIO-
COOUTb MPONOPUMH NPOU3BOJICTBA K HY2K/1aM NOTPeOeHUs], 0OecreunBas B
cdepe X0351CTBOBAHUS YAOBJIETBOPEHHE MOCTOSTHHO MEHSIIOLLUXCS BOCITPO-
M3BOJICTBEHHbIX NTOTPEOHOCTEH.

Poab ¢mHaHcoB B cucTeMe feHexXHBbIX OTHOWeHUH. HeoOxonnumocTh
(bMHAHCOB BO3HHUKJIA B KAMUTAJUCTHUECKOM FOCY/IaPCTBE B CBSI3H C HAMAXKH -
BaHWEM PETYJISIPHOTO TOBAPHO-IEHEXKHOTO 0OMEHA H POCTOM TTOTpeOHOCTEH
rocyaapcTBa B (pUHAHCOBBIX pecypcax. BhICTpbIi poCcT pacxooB KamuTasim-
CTHYECKHUX FOCYaPCTB CTaJsl TOJYKOM Pa3BUTHS (DUHAHCOB.

MarepuanbHyo 0OCHOBY (pMHAHCOB 00pasyloT AeHbrH. B mpoiiecce pas-
BUTHS HAYUHO-TEXHUUECKOTO TTPOTrpecca ICHbIM CTAHOBSATCS BayKHbIM MepH -
JIOM 3aTpar Ha MPOU3BOACTBO MPOAYKIHH, PAOOUYIO CHITy U CPEJCTBOM CO-
OHMpaHus HAJIOTOB.

B ycnoBusix hopmupoBanust 1 pa3BUTHS PbIHKA HEOOXOAUMOCTh (pUHAH -
coB BoapacTaeT. LIMBHIH30BAHHbIN PHIHOK — 3T0 0OMeH, OPraHU30BaHHbIH
10 3aKOHaM TOBAPHOTO MPOU3BOJICTBA U OOpallleHHsl, COBOKYITHOCTb OTHO-
LIeHHH TOBAPHOTO H IeHeXKHOTO 0O paLLleHHs!.

®duHaHcoBble oTHOWEHUS. PUHAHCOBBIE OTHOIIEHUS — 3TO OTHOIIIE-
HUsl, CBA3AHHbIE C PACNpPEeTEHHEM, NTepepacpelesieHHeM H HCI0/b30Ba-
HHUEM JICHEKHBIX JI0XO/IOB.

DuHAHCOBbIE OTHOLLEHHUS SIBJSIIOTCS MTPOU3BOJAHBIMH OT SKOHOMHUECKHUX
OTHOILICHUH U TeCHO CBSI3aHbl C HUIMU. EC/i 9KOHOMHUECKHe OTHOUIEHHS U3+
HauasbHO (DOPMHUPOBAJIUCH B MpoLecce MPOM3BOIACTBA HATypaJbHOH Npo-
JYKUHH, TO CJEIYIOIIUM 1aroM CTAHOBUTCS TIepepacipe/ieJieHue 3ToH 1po-
nykunu. Dopmupyercst ToBapHO-1eHexKH bl 0OMeH. [TosTomy uHaHcoBble
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OTHOIIIEHHS] MOXKHO Ha3BaTh TMepepacrpeaenuTesbHbIMA. Ho 11 nx Bo3-
HUKHOBEHHU S HEOOXOIMMO JIOCTHHKEHHUE ONPEIEJEHHOTO YPOBHS SKOHOMHYE -
CKOTO pa3BUTHS ( BO3HHKHOBEHHUE JIEHET, OTpe/iesieHHasi BeJIMIHHa o6beMa
MPOU3BOJIUMOTO NPOJYKTA, MyOJMUHbIH MHTEPEC rOCyapeTBa K HanpasJe-
HHIO U XapakTepy JIeHeXKHbIX MOTOKOB). UeM cuJibHee poJib TocyjlapcTa,
TEM sipue NPOCTyNatT 0COOEHHOCTH (PMHAHCOBBIX OTHOLIEHHI B 06LLECTBE.

denomen (hUHAHCOBBIX OTHOIIEHHWH KaK cepbl SKOHOMUUECKHX OTHO-
LLIEHHH B 00LIECTBE BO3HUKAET HA CTaJMH PAClpeieieHUs] IEPBUUHOIO J10-
Xo/1a ( pUCYHOK 4).

—

[MpowisoacTEG

-
) =
Z Z
5 E Pacnpenenenne = E
= 3 =
= = -
== [Nepepacnpenenenne = E
= = =
,E =
[Morpednenne
S —

Pucynok 4. @uHaHCcOBble OTHOLIEHUS HA CTaJUK
pacripejiesieHust TePBUUHOTO JIOXOAA

DuHAHCOBbIE OTHOILEHHSI BO3HUKAIOT B Mpollecce B3aUMOJEHCTBHUS
CyOBEKTOB SKOHOMUKH MeXKy coO0# B X0jle X03s1icTBOBaHuUS1. VX xapakrep
ornpejensieTcst JOMHHUPYIOIMM B 00L1LeCTBEe MPaBoM COOCTBEHHOCTH U Xa-
paKTepoOM JieHeXKHbIX OTHOIIeHUH. OCHOBHBIM PEryJsiTOpoM (hPHHAHCOBBIX
OTHOILUEHHI BbICTYNaeT HOPMaTHBHO-TMIPaBoBas (3akoHojaTesbHasi) 6asa,
copmupoBanHast ¥ IeUCTByIOIIAsT B JAHHOM rOCyapcTBe B IAHHOE BPeMsl.
Ilpyrumu cjioBamu, Ha GOpMUpPOBaHUe U pPa3BUTHE (DHHAHCOBBLIX OTHOLLIE-
HUI OKa3bIBAET BJHMSHUE SKOHOMUYECKAasi CHCTeMA, TOCIOJICTBYIOLIAS B JIaH -
HOM 00l1eCTBe.

DuHaHCOBbIE OTHOLIEHHUS, BOHUKASA B CBSI3U C JIEHEXKHBIMH M 0OCJTY?KH -
Basi Kpyroo60poT JeHEXKHBIX J0XO/0B, KACAKTCSA NOUTH BCeX (hU3UUECKUX U
1OpUIMIeCKUX JiUIL. OCHOBHBIMU Y4aCTHUKAMH (DUHAHCOBBIX OTHOLIIEHHUH 5B~
JISIIOTCSL  TIPOM3BOJUTENH  JI06OH  NPOAYKUMH  (peasibHblil  CEeKTOp
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9KOHOMHUKH ); OI0/PKETHbIE H HEKOMMEPUECKHE OpPraHW3allniK; HaceJeHHE,
rocyapcTBo, 6aHKH U CrielHalibHble KPeAUTHO-(DHHAHCOBbIE HHCTUTYTHI.

Jlnst TosiBjieHusT (PMHAHCOB HEOGXO/IMM BBICOKHE YPOBEHb PA3BHUTHS Jie-
HEXKHOTO XO39HCTBA, MOCTOSHHBIA OOOPOT AEHEr B OOJbIINX pa3Mepax,
(hopMHpOBAHKE W UCTIOJIb30BAHHE OCHOBHBIX (DYHKIHH ieHer. PUHAHCH —
9TO JIBUKEHHUE JIEHEHKHBIX 10X0/10B. PUHAHCOBbBIE OTHOLIEHHWS BCEr/la 3aTpa-
THBAIOT UMYIIECTBEHHBIE OTHOIIEHUS. DTO HE TOJBKO JieHEXKHble OTHOIIIE -
HHUS1, HO U OTHOLLIEHHUSI COOCTBEHHOCTH. CyObeKT 3KOHOMHUECKHUX OTHOLLIE -
HUH Bcerja A0JoKeH ObITh COOCTBeHHUKOM. MIMeHHO pacrnpenenisss W UC-
N0J1b3Y$1 JIEHEXKHbIH 10X0J1, COOCTBEHHUKOM KOTOPOTO OH SIBJSIETCS, KAXKIbli
YJaCTHUK YKOHOMHUECKHX OTHOIIIEHHH MOYKET PeaJin30BaTh CBOM HHTEPECHI.

M3-3a 6osb110ro paznooGpasusi HakTopoB, BAUSIOUIMX HA BOSHUKHOBE -
HUe U popMUpoBaHre PUHAHCOBBLIX OTHONIEHHH, POJb JieHET B 0OIIECTBE U
thopmupoBaHHe 0OIIECTBEHHOTO CO3HAHMS, CYIIECTBYeT OOJbLIOE PA3HO-
o6pasue BUJIOB (DMHAHCOBBIX OTHOIIEHHH. YUeHble-3KOHOMUCTBI BbLIEJISIIOT
CJIeTyIolIHe UX OCHOBHbBIE I'PYIIIIbI:

— OTHOLIEHHST MEKIy CAaMOCTOSITENIbHBIMU XO3SICTBYIOLIMMH CyObeK-
TaMH PasnuHbIX POpM COOCTBEHHOCTH MO Bonpocam (hopMUPOBAHHS U pac-
npeesieHust TPUOBLIHN (JI0X0/1a, BLIPYUKH );

— OTHOUIEHHSI MEXKIy CAMOCTOSITEJIbHBIMU CyObeKTaMHU SKOHOMUKH
TMPH OTepalusixX ¢ HEHHbIMUA OyMaraMu (aKIUsIMHU, OOJIUTallusIMU, BEKCEJISIMH
Hp.);

— OTHOLIEHHSI MEXKIY MPEANPUATHEM H €10 PpaOOTHUKAMH; OTHOLLEHHS
BHYTPH TPYIOBOTO KOJUIEKTHBA HA OCHOBE TPY/IOBBIX IOTOBOPOB;

— OTHOILIEHHSI TVIABHOTO MPEANpPUATHS C JoUepHUMH pupMamu U du-
JIaJaMH;

— OTHOLIEHHS] IOPUIMUYECKHX JIMLL C OIOKETOM, BHEOWOKETHBIMH
thonnamu u GUCKaAJIBHBIMU OpPraHaMU rOCYy1apCTBa;

— OTHOLLIEHHS] CYObEKTOB XO3SHCTBOBAHHUS C KPEIUTHO-(DHUHAHCO-
BBIMU UHCTUTYTaMK (GaHKAMM, HHBECTUIIMOHHBIMH M CTPAXOBBIMH KOMIIA-
HUSIMH, pa3jiMuHbIMH PoHAAMMU ).
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MPH3HAKH ®HHAHCOBBIX OTHOLEHHWH

v v v L4
JleHew b Hepagencreo POpMHPORIHNHE [Mpaposoe
XapaKTep CYOBEKTOR pornos PEryANpOBAHIE
(PHHAHCOBRX JEHERHBIX
OTHOLIEHIT CpeacTe
neHBrn obnasmoT DGopMUpYIOTCA Jakpennmor n
ARNAKTCA HEQIHHAKOBEIM I B npouecce PErYIHPY T
MaTepHANTEHON NpagaMu no lpllHﬂHCﬂHMf{. (pHHAHCOBbIE
OCHOBOT OTHOLLIEHHKD OTHOIWICHHK OTHOLICHHA
(Y HKLIMOM HPOBRAHNA ApyT K apyry
ihinancos

Pucynok 5. [IpuaHaku (huHAHCOBBIX OTHOIIIEHHUH

Cy06bekTbl (PMHAHCOBBIX OTHOIIEHUH. TPajinIIMOHHO BBIENSIOT TPH OC-
HOBHBIX CyObeKTa (DUHAHCOBBIX OTHOLIEHHH: JIOMAllIHHE XO35ICTBa, opra-
HU3ALKKU U TOCYAapCTBO. [1pu onpesiesieHUH OCHOBHBIX CYyOhEKTOB IKOHO-
MUKH MIPUMEHSIIOTCS Pa3Hble TePMUHBI, CHHOHUMbI, UX HA3bIBAIOT MO-pa3-
HoMmy. DUHAHCH CYyO'BEKTOB 5KOHOMHUECKUX OTHOIIEHUH NPeCTaBIeHbl Ha
pucyHke 6.

1. Jlomoxo3sticTBA — 3TO OT/eJIbHbBIE JIIOJM U LeJible ceMbH. Jlomallinue
X0351HCTBA BBITMOJIHSIIOT OU€Hb Ba2KHYIO POJIb B SKOHOMHUKE — JIJIs1 OCYIIECTB-
JIEHUS1 BOCIPOU3BOJCTBEHHOTO MPOLECCa OHM TMPEAOCTABJSIOT MPUHAJIE-
JKalllde UM pecypchbl — TPY/I, 3€MJII0, KATUTAJ; HA MTOJIydeHHBIE B pe3yJibTaTe
9TOr0 (hHHAHCOBBIE PECYPCHI MOKYMAIOT TOBAPbI U YCAYTH ISl JIMUHOTO 110-
TpeOJieHHs]; YacThb PeCypCcoB JOMOXO3SIUCTB MPUHUMAET (opMy cOHepexe-
HUI; 3TH cOepeXKeHHsT SIBASIIOTCS BaXKHbIM MHBECTHLIMOHHBIM PECypPCOM.
HekoTtopble rpaxiaHe 3aHUMAIOTCS TIPEANPUHAMATENLCKOH JIESTENHHO-
CThio 6e3 06pa30BaHUS O PUAHUECKOTO JINLA, OHU BKJIIOUAIOTCS B BOCIPOU3-
BOJICTBEHHBIH MPOLECC, TPOU3BOASAT TOBAPHI, PAGOTHI, YCJIYTH. DTO MO3BO-
JISIET IOMOXO035UCTBAM MOJYUHTh AOMOJHHUTE/bHbIN PN PUHUMATENbCKUH
JIOXO/T.

2. OpraHuzauuu SIBJSIOTCH HENOCPEACTBEHHBIMH yuacTHUKaMH o0llle-
CTBEHHOTO BOCIHPOM3BOJICTBA, OHHW MPOM3BOJIT TOBAPHI, 3aHUMAIOTCS
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OKa3aHHEM Pa3/IMYHOro pojia yCJyr. J1JIst 0CyIeCTBIeH ST CBOH AESATENIBbHO-
CTH UM HeOOXO/IMbI (PHHAHCOBbBIE PECYPChl, KOTOPble 0Oecreuunsiv Obl Mpo-
1ecc MPOU3BOJCTBA HEOOXOMUMOH CYMMOH JeHeKHbIX cpelcTB. [l opra-
HU3aUui OyLyT XapaKTepHbl TaKue (PUHAHCOBbIE OTHOLLEHHS, KOTOpble OY-
IyT obecreynBaTh HeMpepbIBHOCTD Mpollecca MPOU3BOJCTBAa TOBAPOB U OKa-
3aHMs1 YCYT: OCYLLLECTR/EHHE KalUTa bHbIX BJAOXKEHHH, HAUUCAeHHe aMop-
TH3ALMOHHBIX OTUUCJICHUH, BOCNIOJHEHHEe HEJIOCTATKA 0GOPOTHBIX CPEICTB
W Jp.

3. TocynapcTBO — MHOTOrpaHHoOE MOHsATHE. B IMPOKOM CMBIC/IE TTO TOC-
YIAapPCTBOM MOHUMAIOT MOJUTHUECKYIO (POPMY OpraHu3alliu KU3Hu obliie-
CTBA; MOCKOJIbKY TOCYAPCTBO CTPOUTCS MO TEPPUTOPHAJBHOMY TTPHUHIHITY,
TOT TEPMHUH MHOIJA HETOUHO YNOTPeOJsIOT KaK CHMHOHUM IOHSITHS
«crpaHa». ['ocynapeTBo ocylecTB/seT ylpaBjieHHe 00LeCcTBOM, OXpaHy
€ro SKOHOMHUYECKOH M COLMAJbHON CTPYKTYPbl, BBINOJIHSIET CBOM (DYHKIIMH
yepes opranbl Biacth. B Poccniickoi @enepatyu rocyiapeTBeHHYIO BAACTh
OCYLIECTBJISIIOT OpraHbl rocyaapeTBenton Baactu Peepanyu U cyObeKTOB
Poccniickoit denepaunn. Kpome Toro, cratbeit 12 Koncrutyuun npoBos-
rJjamaercsi CaMOCTOSITe/IbHOCTh MECTHOTO CAMOYIPABJEHHsl, U COBOKYII-
HOCTb BCEX OPraHoOB, KOTOpPble MPEACTAaBJSIOT MHTEpPEChl roCylapcTBa B
Poccuiickoit Desiepaliyn, Ha3bIBAIOTCS «OpraHaMu rocyJapCTBEHHON BJa-
CTH U MECTHOTO CAMOYTIPaBJICHUST» .

CYEBEKTbI ®UHAHCOBBIX OTHOLEHHIH

PuHaHCH PHHAHCH BaHkoBCKne
KOMMEPHECKHN HEROMMEPUECKHX CHCTEMBI
Up['ﬂl[l['!EILlHi! Oprafiia LMt v

Jomawmne xossiicTea

Jlumoe
C'I'pi!XOB:'IH'IIL'

lMocynapereeHHbii Coumansroe
A 4 Oroawer cTpaxoBaHne
DHHAHCH
OOLIECTBCHHBIX
opraHmzaumi

HuvinecteeHHoe
C'IPKINLB{IH]IL'

[ocy napeTBeHHLT Bredionwernue
KpeauT dhonae

PucyHok 6. Cy6beKTbl (PMHAHCOBBIX OTHOLLEHHH
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[ocynapcTBy (pMHAHCOBBIE pecypchl HEOOXOMMBI JIJIST BHITIOJIHEHHUS BO3-
JIOXKEHHBIX Ha Hero (yHKLNA — (PUHAHCHPOBAHUS KOHCTHTYLMOHHbIX NPaB
rpakiaH, TMOMIEPKKE BasKHEHIIINX OTPac/ell SKOHOMUKHA U Jp. Y 1jist 310
rpynnbl GUHAHCOBBIX OTHOLLIEHHE, KOTOPble 06ecneduBatoT (PMHAHCOBBIMH
pecypcamu BhIloJiHeHHE (DYHKIMH TocylapeTBa, OYyT XapaKTepHbl IpyTHe
(hopMbl U METOJIbl OPraHU3alMH UX (PUHAHCOB.

O6bekTaMu PUHAHCOBBIX OTHOIIEHHH SIBJISTIOTCS (DHHAHCOBBIE PECYPCHI
— JIEHEXKHbIE CPEJICTBA IOCYIAPCTBA, NPEANPUSITHH, YUpexIeHHH, OpraHu-
3a1yil Bcex GopM coOCTBEHHOCTH, (PU3MIECKUX JIUIL U MTPOUUX YUACTHUKOB
BOCIPOU3BOJICTBEHHOIO MPOLECCa.

Onu opmupytoTcs y cyGbeKToB X035IUCTBOBAHHUS M FOCY/IapCTBA 3a CUET
Pas/IMUHbIX BUAOB JIEHEHKHBIX JIOXOJ0B, OTUUCJIEHUNA W MOCTYINEHHUH, a UC-
MOJIL3YIOTCS HA paciliipeHHoe BOCITPOU3BOJICTBO, MaTepHaJbHOE CTUMYJIH-
poBaHue paboTalolIKX, YOBJIETBOPEHHE COLUAJBHBIX H JIPYTHX MOTPEOHO-
cTel o01ecTna.

®uHaHcoBblie pecypcbl. DrUHAHCOBBIE pPecypChl - JOXO/Abl U MOCTYILJIE -
HUST CYO'BEKTOB XO35THCTBOBAHHUS M TOCYAAPCTBA B JIMLE €r0 OPraHoB, KOTO-
pble UCTOJIb3YIOTCS Ha 1Ie/IM PACIIHPEHHOTO BOCTIPOU3BOJICTBA U Ha YJIOBJIE-
TBOPEHHUE JIPYTUX MOTPeOHOCTEH (CM. PUCYHOK 7).

DUHAHCOBbIE PECYPChl — CyMMa CPEJICTB, HAMPaBJeHHbIE HA OCHOBHbIE
1 060POTHBIE CPe/ICTBA IPeNpHsiTHs. MIMeHHO (hMHAHCOBBIE pecypehl Mo3-
BOJISIIOT OT/IE/IUTh KATEroputo (PHHAHCOB OT KATETOPHH LIE€HBI U IPYTHX CTO-
MMOCTHBIX KaTeropuil. ®MHAHCOBbIE PeCYPCHI SIBJSIIOTCS MaTepHaNbHO - Be-
111€CTBEHHBIM BOTIJIOIIIEHHEM CaMUX (DHHAHCOBBIX OTHOIIeHHH. DHUHAHCOBBIE
pecypchl, BhICTyNasi B IeHEXKHOW (hopMe, OTJIHYAIOTCS OT JIPYTHX PeCyPCoB.
OHM OTHOCHUTENBHO 060CO6JIEHBI B CBOMX (PYHKIHSIX, IOSTOMY CYLIIECTBYeT
HeOOXOUMOCTb B 00ecreueHnH YBS3KH (DUHAHCOBBLIX PECYpCOB C JAPYTMMH
pecypcamu.

Knaccuduuupyrores:

— TI0 KpyrooGopoTy (Hava/bHble U TpUpallleHHbIE );
— M0 HCMOJIb30BAHUIO (MaTepUaJu30BaHHbIe W Te, UTO HAXOAATCS B
06opoTe);
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— 110 TIpaBy COOCTBEHHOCTH (COOCTBEHHBIE, T1PEOCTaBeHHbIE ToCy-
JIaPCTBOM U 3a€MHbIE ).

POHHAHCOBBIE PECYPChbI

| Hentpaansosannbie Jeuen Tpaansosannbie
Pecypckl Pecypen
Cpencrea NOEATNHATHI TOMOX SAHCTR
FoCY IAPCTEEHHOTD <

BroReTa

CobcTBeHHbIE 1 e — 5 CobcreeHHbIe
NDHEIEEHHBIE

Cpencrea .
i tin < 3aemMHble 3aemHbIe
BHEGIOLKETHBIX (JOHI0B

n()_"l}"'IC HHBIC B
pesyabTaTe
nepepacnpeneieHis

[lonyuenneie B
Ly pesyabTaTe
nepepacnpeaenenns

Pucynok 7. ®uHAaHCOBBIE pecypehl

OcHoBHbIe BHJIbl PUHAHCOBBIX PECYPCOB HA MAKPOYPOBHE:

— Kpeauthl MB® 1 1pyrux MekayHapoIHbIX OpraHusauui, Mioc
BHyTpeHHHe KpeinThl [lenTpobanka;

— HaJIory;

— OTYHCJIEHUsI BO BHEOIO/KeTHbIE (DOHIbI;

— MJ1aTexu HaceJIeHUsI B MECTHBIH OIOJIKET;

— TIpouHe.

OcHoBHBIE BH/Ibl PUHAHCOBBIX PeCYpCOB HA MUKPOYPOBHE:

MPUObLIIb;

—  aMopTH3allus;

—  KPEJIUTHbIE HHBECTHLIHH;

— CTpaxoBble BO3MEINIEHHS,

— BbIPYUKa OT peaJjiu3alii BbIObIBIIENO UMYLIECTRA;

— YCTOWUYMBBIE TTACCHBHI;

—  MOOHJM3aLMsI BHYTPEHHHX PECYPCOB B CTPOUTENBCTRE,;

— TlaeBble U JIPYTHE B3HOCK] U/IeHOB TOBAPHIILECTB U KOOTIEPATHBOB;
—  JI0XO/lbl OT NPOJIA’KH COOCTBEHHbIX LEHHbIX Gymar;
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— (pMHAHCOBBIE PECYPCHI MO MEPEUNCJEHHIO OT BBIIECTOSIINX CTPYK-
Typ;-
— O1/pKEeTHBIE CyOCH/THN;
— TIipouue.
DUHAHCOBbIE PeCyPChl AEJSITCH Ha:

— IEeHTpaJu30BaHHble (BHICTYTAIOT B (hopMe GIO/PKETHBIX H BHEGION -
YKETHbIX (DOHI0B U 06ecreunBatoT NoTpeGHOCTH BOCIPOM3BOJACTBA HA MaK-
poypoBHe (HatpuMep, GIO/RKET));

— JlelleHTpaJn30BaHHbie (POPMUPYIOTCS Y CYO'bEKTOB X0351HCTBOBA-
HHUST ¥ UCTIOJIb3YIOTCS HA paclIMpeHne TIPOU3BOJICTBA (HJIH OKazaHHe YCJIyT)
M YJIOBJETBOPEHHE COLMAIbHO-KYJIbTYPHBIX MOTpeOHOCTEH paGOTHUKOB
TP/ PUSITHS.

Onn HamnpaBJdAl0TCA Ha CJICAYIOMNE HEJH:

KaMUTaJ0BI0KEHUS;
yBeJinueHne 000POTHBIX CPECTB;
¢unancupoanne HTII;

— TIPOBeJIeHHE MTPUPOAOOXPAHHBIX MEPOTPHSITHH;

— obecnedyeHne noTpeGHOCTEH COIMANBHOTO XapakTepa (KUJIUIIHBIA
doun, chepa HOWKOJIbHBIX YUPEXKIEHUH, 0310POBUTE/bHbBIE JIarepsl, JoMa
KyJIbTYpbL);

— TIPOYHE aHAJIOTHUHBIE LIEJH.

Hcrounnkamu (MHAHCOBBIX PECYpPCOB BBLICTYNAIOT BCE TPHU 3JeMeHTa
CTOUMOCTH OOLIECTBEHHOTO MPOYKTA, HO CTEIeHb y9aCTHS KAXKI0TO U3 HAX
pasJinyHa.

DuHaHCBI BO3/IEUCTBYIOT HAa 001eCTBEHHOE BOCIIPOM3BOJICTBO B CJIE]Y -
IOLLMX HarpaBJeHHUsIX:

— (unaHcoBOe 0OecIeueHre BOCIPOU3BOACTBEHHOIO MPOllecca;

— (1HAHCOBOE peryjMpoBaHHe SKOHOMHUYECKHX M COLMaJ/bHbIX MPO-
1eCCOB;

— (pMHAHCOBOE CTUMYJIHPOBAHHE SKOHOMUKH.
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BocnpousBojcTBeHHbIE 3aTPaThl — 3TO, PEXKJIE BCETO, YCTaBHBIHA (POHL,
B KOTOPOM BbIIE/IAIOTCS OCHOBHbIE U 0O0POTHBIE CpeAcTBa. [l NOKpbITUA
3aTpar HeoOXOMUMBI IeHbIU. J1J1s1 paciiupeHus IPOU3BOJACTBA ( yBEJIHUEHUS
s7eMeHTa «C» ) Ha/lo NPUBJEKATh AOMOJHUTE/bHbIE PECYPChl.

Camblil BaxKHBIH MCTOUHHK (DUHAHCOBBIX pecypcoB - ctoumocth BBII
CTPaHbl, KOTOPbLI COCTOUT U3:

BBIl = C+V+M, (2)

rie C — Kanurad,

V — zapmnara;

M — npubbiib.
V + M — 0CHOBHBIe MCTOUHHKH (DHHAHCOBBLIX PECYpCcOB HA MaKpo-
ypOBHe.

AneMeHT «V», SBJSACH JUUHBIM JOXOIOM TPYISILIETocs, KaK MpaBUJIo,
3apIJiaTol, BHICTYNAeT B KaueCTBe UCTOUHMKA (DUHAHCOBBIX PECYPCOB MO 3-
€M HarpaBJIeHHSIM:

— Hasoru (U3 3apTJiaThl JIOJPKHBI BHILIAUHBATHCS );
— CTpaxoBble MJIaTeXH,
— mpouue myaTexku (MpodcoaHble B3HOCH, B3HOCHI B ClelUa/bHble
(OHABI U T.11. ).
Takum o6pazom, sneMeHT «V» ydacTByeT B CO3/laHHH (PMHAHCOBLIX pe-
cypcoB Ha MakpoypoBHe. CylilecTByeT 4 HCTOUHHKA (DUHAHCOBBIX PECYPCOB
13 3apaboTHOM NaaThl (V)

HAJIOTH B OIOJIKET U BHeéIOI[}KeTHbIe CI)OHI[])I;

yrnJjara CTpaxoBbIX B3HOCOB;
MOKYIKA LEHHBIX OyMar;
XpaHeHHe CPEICTB Ha cueTax B OaHKax

AaeMeHT «M>» — npubaBouHasi CTOUMOCTh, NMPUOLLIb. SIBAsieTCs oc-
HOBHBIM HCTOYHHKOM (DUHAHCOBBIX PECYPCOB B MOJHOM 0OBEMe
@DUHAHCOBbIE HCTOUHHKH JIENSITCS HA:

— HUCTOYHHKH, KOTOpPbIE JEHUCTBYIOT Ha MaKpOypoBHe (ypOBHE rocy-
JapcTBa);
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— HUCTOYHHKH, KOTOpBIE JEHCTBYIOT Ha MUKPOYPOBHE (ypOBHE Tpell-
NPUSITHS ).

HcTounukn (hMHAHCOBBIX PeCYpPCOB HA MAKPOYPOBHE:

— BBII (nepsas rpynna (MHAHCOBBIX HCTOUHHUKOB );

— JI0XO/lbl OT BHELHEIKOHOMHUYECKOH AesTesIbHOCTH (cefuac Hallu
CTATUCTUUECKHE OpTaHbl MEepexXojsiT K CHCTeMe HAIHOHAJbHBIX CUETOB
(CHC), koropas nomoraet Haiitu BBIT, HJ{ u .n.);

— HalMoHaJbHOe O0raTcTBO;

— TpHUBJEUEHHbIEe (3aeMHbIE ) peCypChl.

McTounnku (hMHAHCOBBIX PeCYPCOB HA MUKPOYPOBHE.

1. McTounnkn coOCTBEHHBIX (DMHAHCOBBIX PecypcoB (Hanpumep, Bbl-
pyduKa 1aeT BO3MOKHOCTb (hOPMHUPOBATh PECYPChI MPEANPUSITHS ): BHELIHSIS
9KOHOMHYECKAst JIeSITeIbHOCThL TIPENPUSITHST; 00raTcTBO MPerpusiTHS
(CTaHKHU W M., T.€. BCe, UTO MOXKHO MPOAATH ).

2. CpeacTpa NpenpHsiTHs, KOTOPbie MPUPABHUBAIOTCS K COOCTBEHHBIM
(3TO CpeacTBa MpeANpUSATHS, KOTOPbIE €My He MPUHA/JIEXKAT, HO HAXOMSATCS
B €70 PACMOPSKEHUH ):;

— 3apmJara (BbicTynaet B popMe yCTOHUHMBBIX TACCHBOB);
— OTHYCKHbIE JIEHbI'M (HAUUC/ISIIOTCS, HO HAXOMSITCS B PACNOPSzKEHUH
NpeNNnpUATHS ).
3. IlpuBneuennble cpeacTBa (3TO CpeACTBA, KOTOpPble MOOHJIH3YIOTCS
MpeanpusiTieM Ha (PUHAHCOBOM pbIHKE — PbIHOK lleHHbIX Oymar (PLLb),
CCY/IHBIX KallUTAJIOB U T.I1. ):

— 3aeMHble CPEICTBa,;
— TyTeM MPOAAXKU aKIUK U 0OJUTalui.
4. VIcTOUHHMKH, KOTOpbIE MOJYYal0T NPeANPUATHS B MOPSIKE Mepepac-

Mpe/ie/IeHHs CPEJICTB!

— OT MUHHCTEPCTB, BBIIECTOSIINX HHCTAHIINH, U3 GI0/PKETa;
— CTpaxoBble BO3MelleHHsl (CTpaxoBaHue — crnocob nepepacrpeje-
JIEHUST CPEJICTB ).
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BricBoOOXKIeHHE (DHHAHCOBBIX pecypcoB U3 ceGeCTOMMOCTH Hab oA -
€TCA B CJCYIOLIUX CaydasX:

— TIPU YCKOPEHUH 000paunBaeMOCTH;

— TpH COKpalLleHHH POU3BOACTBA;

— TIPHU COKpAllleHHH 3aIacoB;

— TpH COKpalLleHHH MaTepHaoeMKOCTH;

— 3aMeHa COOCTBEHHBIX CPE/ICTB 32€MHBIMH.

OcHoBHBIe HanpaBJieHHs! PacXo0B (MHAHCOBBIX PECYPCOB!

— KaluTaJlbHble BIOKEHMUS;

— [pUPOCT 06OPOTHBIX CPE/ICTB;

— [pouMe MaTepualibHble 3aTPAThI,

—  pesepsbl,

—  COUMAJIBHO - KYJbTypHble TOTPEOHOCTH,;
— JICHEXKHbIE BhINJIAThl HACEJIEHHIO;

— TOMOLLLb IPYTHM CTPaHaM.

PesepBbl — yacTh (PUHAHCOBBIX pecypcoB, KOTOpast NpeHasHaueHa st
(uHaHCHpPOBaHUsl  MOTpPeOHOCTEH  BO3HWKAIOIMX — HENPEBHAEHHO, U
HarpasJieHHble KaK Ha MPOCTOe, TaK U HA paCUIMPEHHOE BOCIPOU3IBOCTBO
1 norpebenue. CTpaxoBble pe3epBbl — 4YacThb (PUHAHCOBBIX PECYPCOB,
HarpasJeHHas Ha Bo3MellleHue yiiepba Mo CTPaxoBbIM ciiyuasm. CTpaxo-
Bble (DHHAHCOBbBIE pe3epBbl — (PUHAHCOBbIE Pe3ePBbI CTPAXOBBLIX KOMTIAHHI.

Gonnpl eHexkubIx cpeacTs. McnosbzoBanue (GUHAHCOBBIX pPeCypCoB
OCYLLECTBJISIETCS] B OCHOBHOM 4epes jleHexKHble (hOH/Ibl CMeLHaNbHOTO Lie-
JIEBOTO HAa3HAUeHHUS1, XOTsI BO3MOXKHA 1 He(hoH10Bast popMa UX UCTI0JIb30BA-
Husi. DuHaHCcoBbIe OH/IBI - BaXKHAs COCTaBHAs YacTh OOLIEH CUCTEMbI Jle-
HeXKHBIX (hOHIOB, (PYHKIMOHUPYIOUIMX B HApoAHOM xo3siicTBe dDonmponast
thopma HCMOJIb30BAHUST (PMHAHCOBBIX PeCypCOB OOBEKTHBHO Mpelonpele-
JieHa NoTpeGHOCTSIMU PACIIMPEHHOTO BOCIPOU3BOJACTBA U 00/1a1aeT HEKO-
TOPbIMH NPEUMYLLECTBAMH MO CPABHEHHIO ¢ He(OHI0BOH OPMOH: OHA 1103-
BOJISIET TeCHee YBS3bIBATh YIOBJAETBOpeHHe J060H NOTPeGHOCTH C SKOHO-
MHUYECKMMH BO3MOKHOCTSIMH 00111eCTBa; 00eCreurBaeT KOHLEHTPALHIO pe-
CypCOB HAa OCHOBHBIX HANpaBJeHUsIX Pa3BUTUSI  OOIIECTBEHHOTO
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NPOU3BOJICTBA; JIaeT BO3MOXKHOCTh TOJIHEE YBSI3aTh OOIECTBEHHbIE, KOJI-
JIEKTHBHbIE W JIMYHbIE HHTEPECHl U TEM AKTHUBHEE BO3/EHCTBOBATL HA MPO-
U3BOJICTBO.

Ilnst oGenyz2kuBanus Beex (pa3 BOCNPOU3BOACTBA HA MPENPHSTHSIX C 110-
MOIIIBIO (PUHAHCOB (POPMHUPYIOTCS CAEAYIOLINE IeHEKHbIE (DOH/IBI.

1. YcTaBHbId OHA — OCHOBHOH MepBOHAUYAJbHbIA HCTOUHHK COOCTBEH-
HBIX CPEJICTB.

2 JTo6aBouHbIH Kanuta/ oOpa3yeTcsi 3a CUeT PUPOCTa CTOUMOCTH UMY -
utectBa K HeMy OTHOCHT:

—  pesysbTaThl NePEOLeHKU OCHOBHBIX (DOHIOB U MX I0O1IEHKA;

— 3MHCCHIO aKIMOHEPHOTO O6IIEeCTBA (SMUCCHOHHBIN JIOXOJ - TIPO-
Jlayka aKlKi CBePX HOMUHAJBHOMN 1IeHb! ),

— 6e3B03MEe3/IHO MOJIyUEHHBIE JIeHEXKHbIE U MaTepHaJbHble IIeHHOCTH
Ha MPOU3BO/ICTBEHHbIE LIEJIH;

— 6e3B03Me3/IHO MOJyueHHbIe U3 DiojXKeTa CPeACTBa Ha (PUMHAHCHPO-
BaHHe KANUTAJbHBIX BIOXKEHUH;

— JIeHEXXHbIE CPeJICTBA Ha MOMOJIHEeHHE 000OPOTHBIX CPECTB.

3. PesepBHblit Kanutam — 370 ICHEXKHBIA (DOHIL TPETPUSITHST, TOJTYUEH-
HbII 32 cUeT OTYUCeHUH OT npubkLIM. Hanpas/eHus ero uCnoib30BaHus -
rnoratieHne yObITKOB OT TeKyllel fesitenbHocTH (B AO cpesicTBa peseps-
HOTO OHIA MOTYT ObITh UCIOJB30BAHBI JIJ1s1 BBIATHI IUBUIEHIOB 110 MPH-
BHJIETHPOBAHHBIM aKLUSIM ).

4. VInBeCTHIIMOHHBIN (hoH (MK (DOHJT PA3BHUTHSI ) - CPeJICTBA, HATIPaBJIs-
eMble Ha Pa3BHUTHE MPOHU3BOJCTBA.

5. AMopTusanMoHHbIf (QOHA - CPeACTBa, MpeaHasHaueHHble JJisl Mpo-
CTOr0 BOCIPOU3BOACTBA.

6. Bamotnbiii donn opMupyercs: Ha MpeanpUsiTiH, NOJydaeMOM Ba-
JIIOTHYIO BBIPYUKY OT SKCIOPTHBIX ONEPaLHil HJIH MOKYNALLEM BAJIOTY s
UMIIOPTHBIX Oepalyil.

7. ©oup norpebJieHHs CO3aeTCs 38 CYET OTYUCJECHHN OF YUCTOH NPH-
ObUIM M HANpPABJSIETCA HA BBIIJIATY IMBUICH/IOB, COLIMAJbHbBIE HYXKIIBI, CO-
fieprKaHne HeMpPOU3BOACTBEHHON cdepbl, KOMMEHCALHUH.
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8. DoH/IBI OTLIATHI TPY/IA - CPEJICTBA, HATlpaBJieHHble Ha BHITJIATY OCHOB-
HOHM U JIONOJIHUTEJILHON 3apabOTHON NJaThl, MaTepPUaJLHOTO MOOLIPEHHS
pabOTHUKOB.

9. @oup nnarexkeil B Ol0/KeT NpeiHA3HAUEH JJIS pe3epBUPOBAHMUS
CpencTB, HeOOXOMMBIX JIJ1s1 BBITIJIATHI HAJIOTOB M 00513aTe/IbHBIX TJIaTeXeH
B OIOJKET COOTBETCTBEHHO 3aKOHO/IaTe beTBY PO.

B niporiecce coznanus nefieBbIX IeHEXKHBIX (DOHJIOB PYKOBOJICTBY HEOH-
XOJIUMO OPUEHTHPOBATHLCS Ha COOJIOIEHUE CELYIOLULINX TPHHILMIIOB!

— JKecTKasi UeHTpaJM3alns (pUHAHCOBBIX PECYpPCOB, YTO OOeCreuu-
BaeT ObICTPYIO MAHEBPEHHOCTh (PMHAHCOB U UX KOHIIEHTPALIMIO HA IPHOPH -
TETHBIX HATIPABJIEHUAX PA3BUTHS MTPEANPUSITHS,

— (puHAHCOBOE NIAHUPOBAHME - 3TO pacnpeieseHUe eHeKHbIX 10XO0-
JIOB TIPENPUSATHS HA TIEPCTIEKTUBY M0 OCHOBHBIM HAlpaBJIeHUsIM HX PacXo-
NIOBaHNUg;

— dopmupoBaHue PUHAHCOBBIX Pe3epBOB, 0OeCNeunBaIOIINX (DUHAH -
COBYIO YCTOHUUBOCTb NPEANPUATHS M CMAMYAIOUIUX PUCK B YCJOBUAX KOJIE -
OaHHsT PIHOUYHOW KOH'BIOHKTYPHI,

— 0e3yCc/J0BHOE BbINOJHEHHe (PHMHAHCOBBIX 06513aTebCTB T1epejL rocy-
JapCTBOM U MapTHEPAMH;

— JIOCTHXKEeHHe CAMOOKYaeMOCTH caMO(UHAHCHPOBAHHSI.

ITH NPUHLIMIEI SBASIOTCS OCHOBOH (PUMHAHCOBOH CTpATEruu NPerpusi-
THS U BOMJIOLIAIOTCS B (DMHAHCOBOM MEHEDKMEHTE.

®uHaHcoBble onepaiu. COBpeMeHHYI0 PHIHOUHYIO 3KOHOMHKY HEBO3-
MOXKHO TIpeCTaBUTh 6e3 MHoroo6pasust UHAHCOBLIX onepauui. Cy6Gb-
€KThl, OCYIIECTBJSIONIHE NPEANPUHUMATENBCKYIO JEATENLHOCTh (OpraHu-
3alMH, OT/JeJbHbIe BHJbI JOMOXO03SIHCTB, NpPEACTaBJAeHHble MHAMBUIYyaJb-
HBIMU TIPEIITPUHAMATEISIMHE ), TPUBJIEKAIOT CPEJICTBA HA BO3BPATHBIX U 0e3-
BO3BPATHBIX Hauasax /s pacllupeHus jeJia, CO3aHusl HOBbIX MPOAYKTOR,
BHeJ[PEeHUs] HOBBIX TEXHOJIOTHH. B TO e BpeMst OHU MOTYT pa3MecTHTh Bpe-
MeHHO CBOOOJIHbIE JIeHeXKHbIe CPeICTBA Ha OAHKOBCKUX JI€M03UTax, NpHob-
pecTH lieHHble GyMari, Ha JI0JIeBBIX YCJIOBUSIX y1aCTBOBAThL B HHBECTUIIHOH -
HbIX mpoeKkTax Japyrux cyObekroB. [losyueHHasi KoMMepuecKuMU
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OpraHM3alUsaMH TPUOBLIL paclpelessieTcss Mexkay CcoOCTBeHHHUKaMH,
yyacTHHKamu. Bce opranusaliuu u rpakiate ynjaauuBaloT HaJorM U JIpyrue
o0si3aTeJIbHbIE TIJIaTeKH B OIOJKEThI GIO/PKETHOH CHCTEMBI ToCylapcTBa,
MOTYT MOKyNaTh roCyapCTBeHHbIE U MyHHLMNA/bHbIE 1leHHble Gymard. [Tpu
9TOM CYLLEeCTBYeT U 00paTHAs CBSI3b: HACEJEHHUE NT0JydaeT COLHAJbHbIE Bbl-
MJ1aThl: NEHCHH, MOCOOUS, CTUNEHUH; MTPEANPUHAMATENH MOTYT MOJYUUTh
rOCY/IapCTBEHHYIO (DMHAHCOBYIO TOIEPXKKY, FOCYIapCTBO (DUHAHCHPYET
yupexaeHHsl, 0KasblBaIoLLHe COLMAJbHbIE YCIYTH, pa3MelllaeT BPeMeHHO
cBOOO/IHbIE OIOPKETHBIE CPENICTBA, CPEICTBA Pe3epBOB Ha (DUHAHCOBBIX

PbIHKax.
— 2
OiLerTsl l HanpasaenHocts aeiicTenii |
(punancopsie
AKTIBbI) v * 0% ¥
Onepan HHueec THUHOHKBIE CnekynaTieHble CnocodHoCTs
0 NEPEBOIY OnepaLmm OnepaL1H KanuTana
eHer NPHHOCHTE JOX01
Pyban.
Bamora.
Llennpie Gysarm.
MeTanie, Tpaucdepr Apenaa CronmHr Crpaxosanne
Jparouenape AKKpeanTHE Jlwsunr BamorHbtii Xeamuposarue
NPHPOIHBIE Hukacco Bunw u hopum aphnTpak Jusepcnpukauns
KaMHH BaukoBcKmil KPEeanTa pouenTHIi Bamotuan
HeapmauMocTes, nepeso Tpacr apouTpam HIOTEKA
NpHHOCALLAA Wap. Ppanyaiisnur BamorHaa Janor
il | Hap. CNECKYASLMA Hap.
W ap.

Pucynok 8. dunaHcoBble onepalyu

Bce s1u onepatin o6beIUHSET leHeKHas (hopMa, U [IPU ITOM JIBUKEHHE
JICHEXKHBIX CPE/ICTB ABJAETCA KaK Obl CAMOCTOATE/bHBIM (€3 BCTPeYHOro
JIBU2KEHHSI TOBAPOB U JICHET).

Knaccuueckast noJIMTSKOHOMUS B OTJIHUHE OT COBPEMEHHBIX TEOPHIH Jle-
Her pas/nyaja (yHKIHH JeHer Kak cpejicTBa obpallleHus (06C/TyKUBAOT
onepauuu KynJan-npojaxkn) U CpeiCcTBa nJjarexa (1o BpeMeHH He coBna-
JAIOT JIBU2KEHHE JIeHeT U ToBapoB). C yueToM TaKoro pasjesenns huHaHco-
Bble OMepaLMH CBs3aHbl ¢ (hyHKLHMEH IeHer KaK cpecTBa niatexa. Kpome
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TOro, (PUHAHCOBBIE OMEpallu 00eCrneurnBaloT BO3MOXKHOCTb HAKOIJIEHUS
JIeHEeXKHBIX CPEJICTB, NOSTOMY CBsI3aHbl U € (PYHKIIMEN eHer Kak CPeCTBOM
HaKOIJIEHHS].

®unancosble onepaluu obecrneunBaloT GopMHUpPOBaHHE JIOXOIOB, MO-
CTYINJIEHUH U HAKOIJIEHUI OJHUX CyO'bEKTOB (OpraHu3aluii, rocy1apcTa,
JIOMOXO3$ICTB) M pacxojloBaHHe CPelCTB Apyrux. Takol npoiece HasbiBa-
eTcd pacripenesieHdeM. OOBEKTOM pacipeiesieHus, OCylleCTB/ISIEMOro Mo-
CPeICTBOM (DMHAHCOBBIX ONepalyil, ABASIOTCA BaJOBON BHYTPEHHUI NPO-
aykt (BBI), mocrynsiennst ot BHeIHESKOHOMUUECKOH 1€ATe/IbHOCTH, UaCTh
HaLMOHAJILHOrO GorarcTBa. PUHAHCOBBIE ONepauyu MO3BOJAIT obecre-
YHUTh pacrpesie/ieHHue IeHEXKHBIX CPEJICTB, MOCAYKUBIINX Pe3yIbTaTOM pea-
JIM3alMU TOBAPOB, PabOT WK YCJIYT OPraHu3alyil, HHAMBHLyaJbHbIX OPe/l-
TIpUHAMATeJIEN U UX JJaJIbHENIIIee pacTipeiesieHrne, 0000MIAONIM OTpaxke -
HUEeM 3TOro Tpollecca siBasiercst pacnpeienenne BBIT. Ho B cognannu ne-
HEXKHBIX JIOXOJIOB YYaCTBYIOT TaKxKe CPEJCTBA, KOTOPble MOCTYMHJIH OT
BHEIIHEIKOHOMHUECKOH JiesiTe/IbHOCTH. B Xone dunaHcoBbIX omnepaiuit
4acTh HAIMOHAJIBHOTO OOraTcTBa TAKXKe Y4YacTBYeT B paclpee/ieHHH,
HalpuMmep, B BUJE HaJOra Ha A00bIUY NPUPOAHBIX HCKoNaeMbix. Crel1oBa-
TEeJIbHO, /ISl BCeX (PMHAHCOBBIX OMepauril XxapakTepHO TO, YTO OHM Cylle-
CTBYIOT B JIeHeXKHOH (hopMe U CBsI3aHbI C TIPOILECCOM pacripeiesieHust (CM.
PHCYHOK 8).

[Ipouecc pacnpenenennss BBII, noctynjenuii oT BHeIIHESKOHOMHUYE -
CKOM J1es1TeJIbHOCTH, YacTH HALMOHAJILHOI0 OGOraTtcTBa NPUBOJAUT K TOMY,
4TO Ha OCHOBE (PUHAHCOBBIX OTepalUi y pa3HbIX SKOHOMHUECKHX CyOBEKTOB
YBEJIHUMBAIOTCS UJIH PACXOYIOTCS JIOXO/Ibl, HHbIE MOCTYIJIEHHS], HAKOTL/IEe-
Hus. PUHAHCOBBIE ollepalul 06eCcreuuBalT MHOTOYPOBHEBOE paclipeie-
JIeHUe W TepepacrpesiesieHHe, K KOTOPOMY OTHOCHTCSI MEXKTOCYAAPCTBEH -
HOE, MEXKTepPPUTOPHAJIBHOE, MEXKOTPACIEBOE, BHYTPHOTPACJIeBOE, B CJ0XK-
HOMHTETPUPOBAHHBIX CYObEKTaX X035HCTBOBAHUS (HAaNpUMep, XOJIMHTaX)
— BHyTpuX03aicTBeHHOe. HauboJsiee KpynHbIe IepepacipeieuTe/bHble
MPOLECCHI, B KOTOPBIX YHACTBYIOT MPAKTHUECKH BCe CyObeKThl SKOHOMHKH
— nepepacrnpesiesieHre uepe3 OOJKeThl OIJRKETHOH CHCTEeMBI Tocynap-
CTBa, a TakxKe yepe3 (PMHAHCOBBIH PhIHOK.
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®uHaHCcOBbIE MOTOKU. B3anMOCBA3b MexKly OCHOBHBIMH Y4aCTHUKAMH
(bMHAHCOBOW CHCTEMbI HATISAHO OTOOpaXKeHa Ha pUCyHKe 9, KOTOPbIH Npei-
cTaBJisieT COOOH InarpaMmmy JIBHKeHHUsT (PUHAHCOBBIX MTOTOKOB.

PbIHKH

DKOHOMHYECKIE CYDBEKTHI
€ W30BLITKOM
(PHHAHCOBLIX CPEACTE

IKOHOMIMECKHE l.‘)‘ﬁbel{'l.’lnl
€ nedmunTom
dunancoBLIx cpencTe

N

®UHAHCOBBIE
—> MMOCPE/JHHKH

Pucynok 9. dunancoBble MOTOKH

CpesicTBa uepe3 pasHble 3JeMEHThl CTPYKTYPbl (PMHAHCOBOH CHCTEMBbI
MepeTeKaloT 0T SKOHOMUUECKHUX CyObeKTOB, HMEIOLIUX U3IUIIKH (PUHAHCO-
BbIX CPEJICTB (HA CXeMe NPSIMOYToJIbHUK CJI€Ba), K TeM, Y KOro HabJlioaeTcs
UxX 1eUIUT (MPSMOYTOJIbHUK CIIpaBa ).

Ha pucynke 9 BUIHO, UTO HEKOTOPBIe (PUHAHCOBBIE MOTOKH HATIPaBJIeHbl
OT OJIHUX 9KOHOMHUECKHUX CYO'beKTOB (¢ U3OBITOUHBIMU CPEICTBAMH ) K JIPY -
rum (¢ jneduuurom) yepes (HHHAHCOBBLIX MOCPEAHUKOB, HANpUMep uepes
6aHKu (HHKHUA MapUIPYT IBHKeHUsT (PUHAHCOBBIX TIOTOKOB HA IHATPAMMe ).
B 10 ke camoe Bpems Apyrue nepeMeriaTcs, MUHYsl 9THX MOCPEIHUKOB,
T.e. 4yepe3 (pUHAHCOBbBIE PLIHKHU ( BEPXHUH MAPLIPYT).

Ilnst Toro uToObl Jyullle NOHATH NPUHUMI NepeMelleHns1 (PMHAHCOBbIX
notokoB (flow of funds) mo BepxHeMy MapuipyTy, npeicTaBbTe CHTYAIHIO,
Korja Kakoe-JH00 JIOMOXO3STHCTBO (SKOHOMHUECKHH CyOBeKT, 00/aaaio-
HIUH CBOOGOJHBIMHU CPEICTBAMHE ) TIPHOOPETAET AKIIHH, BBITyIIeHHBIE HEKOH
(bupmMoit (1epHLUTHBIM SKOHOMHUECKUM CyObeKTOM ). B 0TiesibHbIX cityuasix
— ecJiH, HAanpuMep, pupMa UMeeT MPorpamMMy PeHHBECTHPOBAHHUS JAUBHU-
JIEHJI0B, a JIOMOXO3SIUCTBO YxKe BJajeeT aKUMsIMH JaHHOH (UPMBbI, TO
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MOKYIKa aKUUH TPOUCXOJUT HEMOCPEACTBEHHO Y (PUpMbL. OJTHAKO OOBIYHO B
JIBH2KEHHHM (DMHAHCOBBIX MOTOKOB YUaCTBYIOT JAUJEPbl WM OpoKepbl (Top-
TOBIIbI IIEHHBIMU GyMaramu), ToJiydatolye JeHbrH OT JOMOXO3SHCTB U 3a-
YUCSIIOLLME HX HA CUeT (DUPMbl, SMUTHPOBABLLEN AKLIMH.

3HauMTesbHAas YacTh MOTOKOB, MepeMellalonInxest B npeieax puHaH-
COBOH CHCTeMbI, BOOOLLLE He MPOXOAUT uepe3d (PUHAHCOBbIE PbIHKH H, TAKMM
00pasoM, He cJie/lyeT M0 BepXHeMy MaplLIpyTy, H306pakeHHOMY Ha PUCYHKe
9. Bmecrto 31010, KakK noKasaHo B HUXKHEH YaCTH AMarpammbl, OHU € MIOMO-
1IbIO (PMHAHCOBBIX MOCPEIHUKOB HEMOCPEJCTBEHHO MEPEXOJST OT IKOHOMH -
yeCcKHX CyObeKTOB CO CBOOOIHBIMU (PUHAHCOBBIMU CPEICTBAMU K 9KOHOMH -
YeCKUM CyO'beKTaM, UCIbITHIBAIOUIUM JIE(HULUT PECYPCOB.

Jlnst Toro utoGbl NPOUTIOCTPUPOBATL ITOT CNOCOO MepeTeKaHus u-
HAHCOBBIX TIOTOKOB, MPEJCTABUM, UTO BbI MOJIOKUJIH CBOU COEpeKeHUs Ha
OGaHKOBCKHH cueT ¥ OaHK HCTOJIb30BaJ UX JI/IS BbIIAYH KAKoH-/1M00 hrupme
B KauecTBe 3aima.

B sToM ciiyyae Bbl He MOXKeTe HeNOCPeJACTBEHHO MOTPebOoBaTh CBOU
JIeHbTH Yy (PUPMbI-3aeMIIMKaA. ¥ BaC €CTh JIHIbL JIeHeXKHOe TpeboBaHHe K
6aHKy, TaK KaK Bbl OTKPBLIN B HEM JI€MO3UT. A y2Ke 6aHK, B CBOIO OUepe/p,
NPEIbSIBJISIET ONpPeIe/IeHHbIE IeHeXKHbIe TPeOOBaHUsl K 1aHHOH (hupme. [1pu
9TOM CTeIeHb PUCKA U JIMKBUJHOCTH Balllero 0AHKOBCKOTO J€MO3UTA OTJIH-
YyaeTcsl OT aHAJIOTHUHBIX XapaKTePUCTHK 3aiMa, BbIIAHHOTO GAHKOM (hHUpPMeE.
ITOT KPEJUT, B CBOIO OU€pe/lb, B JJAHHBIA MOMEHT BBICTYNA€T B KauecTBe
OJIHOTO M3 aKTHBOB GaHKa. Balll 1eN03UT NMOJHOCTLIO HajleXKeH U JIMKBH/IEH
(T.e. BBl MO2KeTe B JIOGOH MOMEHT CHSThb CO CUeTa BCIO CYMMY ), B TO BpeMsi
Kak JJis1 3aiimMa, BXOJSIIEro B aKTHBbI GaHKa, XapakrTepHa onpeje/ieHHast
CTeleHb PUCKA ero HerorauleHust. Kpome Toro, o MoxKeT ObITh HEJIUKBU]L-
HbIM. TakuM 06pa3om, Kak BUIIHO U3 3TOrO PUMepa, MPpH epeMelleH|H ue-
pe3 6aHK (PUHAHCOBBIX TIOTOKOB OT SKOHOMHUECKHX CyOBEKTOB CO CBOOO -
HbIMU (DMHAHCOBBIMH CPEICTBAMH K J1e(PUUHUTHBIM, YPOBEHb PUCKA U JIHK-
BUJIHOCTH CO3/1aBAa€MbIX IpPU 3TOM (PUHAHCOBBIX MHCTPYMEHTOB MOXKET
CHJIbHO U3MeHSIThesl. OUeBHIHO TaKKe, UTO MPH 3TOM OJIHOMY M3 YUACTHU-
KOB TIpollecca — JHOO BJaleabliaMm 0OaHKa, JUOO TOCYlapCTBEHHOH

33



OpraHM3alliM, 3acTpaxoBaBIlel BKJajbl JAHHOTO OaHKa, — TIPUXOAUTCS
NPUHUMATH Ha ce0s1 PUCK 110 3aliMy.

CrpeJika, Beyliasi OT HI2KHEH OKPY»KHOCTH Ha JMarpaMmme ¢ HaJmuChio
dunancoBble MOCPeHUKH BBEPX, HA JAPYTYI0 OKPYKHOCTb PhIHKH, yKa3bl-
BAET, YTO MOCPEJHUKHI YACTO HANIPABJAIOT (PMHAHCOBBIE MOTOKN HA (PHHAH-
coBble pblHKM. CTpesiKa, HanpaBJjeHHasi OT OKPY»KHOCTH PbIHKH BHH3, K
OKpYKHOCTH DPHHAHCOBBIE MOCPEIHUKH, 0003HAUAET HE TOJBKO, UTO (PH-
HAHCOBbIE CPE/ICTBA MOTYT HAMPABJSATHCS HA (PUHAHCOBbIE PbIHKH, HO U UTO
HEKOTOPbIE MOCPEIHUKH MOJyUaloT WX Ha (PMHAHCOBBIX pbiHKax. Tak, Harpu-
Mep, (hruHaHCOBast KOMIAHUsL, PeAOCTABJISIONLAs 3aeM JIOMOXO3SIHCTRY, MO-
KeT coOpaTh HEOOXOAMMYIO CYMMY, BBIMTYCTHB aKIUH W OOJIUTALMH JIJIST X
MPOJIA’KK Ha COOTBETCTBYIOIIMX CErMeHTaX PbIHKA LEHHbIX Oymar.

®uHaHCOBbBII MeXaHU3M. B 11IMpoKoM cMblc/ie (PUHAHCOBBIA MEXaHU3M
MpeACTaBJsieT coO0H COBOKYMHOCTb CMOCOOOB OpraHu3ali (PUHAHCOBBIX
OTHOILIEHHH, TIPUMeHsIEMbIX 0OIIECTBOM B LEJsIX obecrieueHus: 61aromnpu-
SITHBIX YCJIOBHH /7S SKOHOMUUECKOTO PA3BUTHSI.

DUHAHCOBBIA MeXaHU3M BKJ/IOUaeT (PMHAHCOBBIE METO/IbI M pbluary; rnpa-
BOBO€, HOPMATUBHOE U MHPOPMALIMOHHOE 0becreueHne (PUHAHCOBBIX OTHO-
eHui (cM. pucyHok 10).

Ctpykrypa (PHHAHCOBOTO MeXaHW3Ma JI0BOJIbHA CJIoxkKHA. B Hee BXOAAT
paaJinuHbIe 3JEMEHTbI, COOTBETCTBYIOLIME Pa3HOOOPA3HI0 (PMHAHCOBBIX OT-
Houenuit. MIMeHHO MHOXKeCTBEHHOCTh (PMHAHCOBBIX B3aUMOCBSI3eH Mpe-
ornpezieasieT npuMeHeHne 60JbIIOTO KOJMUECTBA 3J1eMeHTOB (PHHAHCOBOTO
MeXaHU3Ma.

Ilnst 3¢hheKTUBHOrO HCMOMb30BaHUST (MHAHCOB 0O0JblIOE 3HAUEHHE
HMeeT OCyIllecTBJeHre (PUHAHCOBOTO MIAHUPOBAHUS U POTHO3UPOBAHHUS.
HopmarupHoe odopmiieHre npuMeHsieMbIX Coco00B oOpraHusaluy GuHaH-
COBBIX OTHOIIIEHHH (HAJNIOTOB, PACXO/OB U MP.), KOHTPOJb 33 MPABUIBHO-
CTbIO MPUMEHEHHS PAa3/IMUHBIX BU10B, qﬁ)OpM U METOI0B (bl/lHaHCOBle OTHO-
HICHUH.

I/ICXOILH W3 BbILLIEHU3/T02KEHHOT'O, OCHOBHbBIMH 3BCHbLAMH (3JI€M€HTE]MI/I)
(bMUHAHCOBOTO MeXaHU3Ma SIBJISIETCSI:



— (UHAHCOBbIE PblUArd H CTHMYJIb,
— (DUHAHCOBBIH KOHTPOJIb.

®HHAHCOBBIH MEXAHU3M

(bMHAHCOBOE MJIAHUPOBAHUE U TIPOTHO3UPOBAHHE;
(brHaHCOBbIE MOKa3aTes 1, HOPMATUBbL U JIMMHThI;
ynpasJieHue (puHaHcamy;

v

v

v v

\’

i @ Ty Hopmatnenoe Hudropmaunonnoe
METObI ‘ pbitarn i i 1eHIe obecnevenne
h 4 \; \
- MIAHHPOBAHNE; - NPHOEAL] - 3AKOHBI - HHCTPY KLU
- NPOTHO3HPOBAHIE; - NoXom: - YEa3bl - HOPMATHBLL
- camMofHHAHCHPOBAHIE: - AMOPTH3ALNA; Tpesnnenta: - METOAHYECKHE
- HHBECTHPOBAHMNE: - (PHHAHCOBRIE - MOCTAHORIEHNA YEAIAHHA:
- KpeIMTOBAHHE; CAHKLINN; NpasHTENLCTBAL - npyras
- CAMOKPEIHTORAHME: - LeHa; - NpHEA3BI HOpPMaTHBHAR
- HANOrOOBI0KEHNE: - apeHaHas MHCEMA OKYMEHTALHA.
- CHCTEMA PACYETOR; nara; MHHHCTEPCTE
- CTHMYJIHMpOBAHNE: - NHBWIEHIbI W BEIOMCTR,
- CTpaxOBAHMHE: - NPOLEHTHBIE - JHLEH3NN;
- 3AI0MOBLIE ONEPaLIi; CTABKH: - VCTaBRI
- TpaHcepTHRIE ONEpaLtim; - IHCKOHT; XO3AHCTBY IOWLIX
- apeuna; - UEneBbe cyGbeKTOoR,
= JIHIHHIT AKOHOMMUECKHE
- (hasTopiAr; honz
- BIAHMOOTHOLIEHNS - BRJIAIBI;
C YUPEINTENAMI. - NAEBLIE BIHOCH
- HHBECTHLINM.

Pucynok 10. ®uHaHCOBBIH MeXaHU3M

B szaBucumMocTH OT 0COGEHHOCTEH OTAE/bLHBIX MoApasieseHuil oblle-
CTBEHHOTO X03SICTBA U HA OCHOBE BblleJieHusi chep 1 3BeHbeB (PUHAHCOBBIX
OTHOLLIEHHH (PUHAHCOBBIH MeXaHU3M Nojpasaesnsercs Ha PUHAHCOBBIH Me-
XaHHU3M TIPEANPUATHH M XO3SHCTBEHHBIX OpraHU3allii, CTPaXOBOM Mexa-
HU3M, MeXaHU3M (DYHKLIMOHHPOBAHHUS rOCYapPCTBEHHbIX (PUHAHCOB U T.1. B
CBOIO ouepe/ib, Kaxas U3 3TUX cep BKIIOUAET OT/e/IbHbIe CTPYKTYpHbIE
3BEHbSI.

Kazxknasi chepa u otyiesibHoe 3BeHO (PUHAHCOBOTO MeXaHU3Ma SIBJISIIOTCS
COCTABHOMW 4acThio efnHOro Leaoro. OHH B3aUMOCBSI3aHbl  B3aHMO3aBH-
cuMbl. Bmecte ¢ TeM cdepbl U 3BeHbs (PYHKIHOHUPYIOT OTHOCHTEJIBLHO Ca-
MOCTOSITEJIbHO, UTO BhI3bIBAET HEOOXOJUMOCTb MOCTOSIHHOTO COMIacOBaHUs
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COCTaBJISIIOIINX (PUHAHCOBOTO MeXaHU3Ma. BHyTpeHHsIsT yBSI3Ka COCTABHBIX
3BeHbeB (DHHAHCOBOIO MeXaHW3Ma SIBJISIETCS BayKHbIM YCJIOBHEM €ro Jiefi-
CTBEHHOCTH.

Takum 06pazom, MOKHO c/1e/1aTh BbIBOJ, UTO (PMHAHCOBBI MEXaHU3M —
COBOKYITHOCTb (hOpM U METOJIOB, HHCTPYMEHTOB M PhIYAaroB (pOpMHUPOBAHUS
M HCIMOJIb30BaHUsT POHAOB (PMHAHCOBBIX PECYPCOB C Ledblo obecrneyeHus
pasHoo0OPa3HbIX MOTPEOHOCTEH roCyIapcTBa, X03AHCTBYIOLINX CyObEKTOB U
HaceJIeHus.

[locTenenno ¢ pasBUTHEM HOBBIX (DOPM (PUHAHCOBBIX OTHOLIEHUH
YCJI02KHsIeTCsT (PUHAHCOBBIN MEXaHU3M.

B 6oJ1ee y3koMm cMbic/ie (PMHAHCOBBIF MEXaHH3M MOXKHO OTNIPEJIEIUTh KaK
nefcTBUS (PMHAHCOBBIX PhYArOB, BhIPAKAIOIIMXCS] B OPraHu3alllu, MJaaHu-
POBAHUM M CTUMYJIMPOBAHUH UCTIOJIb30BAHUST (PUHAHCOBBIX PECYPCOB.

CylliecTByeT MHOXKECTBO TOUEK 3pEHHsl Ha ONpe/iesieHne CTPYKTYpbl (u-
HAHCOBOTO MEXaHU3Ma.

B npyroii knaccudpukainyu B uHAHCOBOM MeXaHU3Me BbIEJSIOTCS MSITh
B3aUMOCBSI3aHHBIX 3JIEMEHTA:

— (buHAHCOBbIE METO/IBI;

— (UHAHCOBBIE pblUary,

— MpaBoBOe obecredyeHue;

— HOpMaTHBHOE 06ecreueHue;

— uHdopmManrnoHHoe ofecreyeHue.

PacemoTpum noppoGHee JaHHbIE 3JIEMEHTHI.

DUHAHCOBBINH METOL MOXKHO ONPEeNUTh Kak Crocod AelcTBUS (hMHAH-
COBBIX OTHOIIIEHUH HA X035 CTBEHHDIN Ipolece, KOTOpble AeHCTBYIOT B IBYX
HanpaBJeHUsIX: MO JIMHUK YIIPaBJeHUs IBHKeHHeM (DHHAHCOBBIX PECYPCOB
U 110 JINHUM PBIHOYHBIX KOMMepUeCKUX OTHOLIIEHHH, CBA3aHHBIX C COU3Mepe -
HHEM 3aTpaT W Pe3yJIbTaToB, C MATEPHUAJILHBIMH CTHMYJIMPOBAHUEM U OTBET-
CTBEHHOCTBIO 32 5(h(DEKTUBHBIM HCIOJIb30BAHUEM JEHEXKHBIX POHIOB. Phi-
HOUHOE cofepxKaHHe B (DHHAHCOBbIE METO/Ibl BKAA/bIBAETCS He CJyuailHo.
JleficTBHe (PMHAHCOBBIX METOJIOB MPOSIBJISAETCS B 00PA30BAHUU U UCIIOJB30-
BaHWU JIeHEXKHbIX (POHMIOB.



DUHAHCOBBIHA pbl¥Ar mpeacraBisger co6oil npueM JeHCTBUS (DUHAHCO-
Boro merozia. K pruHancoBbIM peiuaram 0THOCSTCS PUObLIb, 10XO/Ibl, AMOP-
TH3alMOHHbIE OTUUCJICHUS, SKOHOMHUECKHE (DOHJIBI 11€JIEBOTO Ha3HAUEHHUS,
(bMHAHCOBbIE CAHKIIMM, apeH/iHasl NJlaTa, NPOLEHTHble CTABKH M0 CCyaaM,
aeno3uram, oOJIMralusM, NaeBble B3HOCHI, BKJIA/bl B yCTABHbIA KanuTaJ,
noptdesibible HHBECTHLMH, AUBHAEH]IbI, IMCKOHT, KOTHPOBKA BaJsllOTHOTO
Kypca pyOJist v T. 1.

[IpaBoBoe o6ecnevenne hyHKUHOHHPOBaHUsI (PUHAHCOBOTO MeXaHHU3Ma
BKJIIOUAET 3aKOHOJATE/IbHBIE aKThl, MOCTAHOBJIEHHS, TIPUKA3bI, [IUPKYJISIP-
Hble TIUCbMA U JIPyre NpaBoBble JOKYMEHTbl OPraHOB yIpaBJ/IeHUS.

Hopwmarushoe oGecrieuenue (pyHKUMOHHPOBAHUSI (PUHAHCOBOTO MeXa-
HU3Ma 06pasyloT MHCTPYKLMH, HOPMATUBbI, HOPMbI, TapU(Hble CTABKU, Me-
TOIMUECKHE YKA3aHUS U PA3bSICHEHHUS U T.1I.

WNHudpopmanpnonHoe oGecneuenue GyHKIMOHUPOBaHUS PUHAHCOBOTO Me -
XaHHU3Ma COCTOUT U3 PA3HOTO POJIa U BUIA SKOHOMHUECKOH, KOMMEPUECKOH,
thuHaHcoBo# u npouelt uudopmanuu. K puHaHcoBoi MHpOPMAILMH OTHO-
CHTCSI OCBeIOMJIEHHE O (PUHAHCOBOH YCTOHYHBOCTH M MJIATEKECTTOCOOHOCTH
CBOUX NAPTHEPOB M KOHKYPEHTOB, O 1I€HAX, Kypcax, AMBUAEH/IAX, NPOLEHTAX
Ha TOBapHOM, (DOHJIOBOM M BAJIOTHOM PbIHKAX U T. M.; COOOLIEHHE O T0J0-
JKEHUU JieJ1 Ha OUPKeBOM, BHEOHPXKEBOM PhIHKAX, O (DMHAHCOBOH W KOM-
MepUeCKOl JesITeJIbHOCTH JIIOObIX JOCTONHBIX BHUMAHHUS XO3SHCTBYIOLIMX
cyO'beKTax; pas/iMuHble Ipyrue CBEJeHUS.

B TpakroBKe NMoHATHS (PUHAHCOBOrO MeXaHU3Ma MPeANnpUATHS KaK Me-
XaHn3Ma (PUHAHCOBOTO MeHe/KMEHTA BBIIESIIOTCS OCHOBHBIX 3JIEMEHTOB
BO3/IEICTBHS Ha Mpollecc pa3paboTKH M peasiu3aliii yrpaBJjeHueckux pe-
1ieHn# B 001aCTH (PUHAHCOBOH IESITeBHOCTH TIPE PUSITHS.

1. Cucrema peryaupoBaHust PUHAHCOBOH IEATE/ILHOCTH BKJIOUAIOLIAS:

— TOCYIapCTBEHHOE HOPMATHUBHO-NPABOBOE PeryiupoBanue (huHaH-
COBOW JIEAITE/ILHOCTH MPEANPUATHS (TPUHATHE 3aKOHOB M IPYTUX HOPMATHB-
HBIX aKTOB, PETYJUPYIOLIHX (DUHAHCOBYIO IEITEJILHOCTD MPEIPUATHH );



— PBIHOYHBIH MeXaHW3M PeTyJMPOBAHUS (PUHAHCOBOH JeATENbHOCTH
NPEANPUSATHS. STOT MeXaHU3M (hOPMHUPYETCS Mpezkie BCero B cepe puHaH-
COBOT'O PhIHKA B paspe3e OTAebHbIX €r0 BUIOB 1 CETMEHTOB;

— BHYTPEHHHH MeXaHHM3M PeryJupoBaHUsl OTAEJbHbIX aCMeKTOB (hu-
HAHCOBOH JIEATENLHOCTH TIPEATPUSTHST; MEXaHH3M TaKOTO PeryJIHPOBaHHS
(hopmupyeTcst B paMKax camoro npernpusiTis, COOTBETCTBEHHO PerJaMeH -
THPYSl T€ WK MHble ONlepaTHBHbIE yIIPABAeHUECKHe pellleHHsl 0 BOpocam
ero (PMHAHCOBO# A€SITEJILHOCTH.

2. Cucrema BHellHeH MojyiepKKi (PUHAHCOBOM 1eIT/IbHOCTH NPE/pH -
ATHS BKJIIOYAIOLLAS:

— TOCYAAapCTBEHHOE W Jpyrue BHellHHe (OpMbl (PUHAHCHPOBAHMS
TPENPUSITHS;

—  KpeJMTOBAHWE NPENPUSITUS — ITOT MeXaHU3M OCHOBAH Ha MpeJio-
CTaBJIEHUH MIPENPUSATHIO PA3JTUUHBIMU KPEUTHBIMH HHCTHTYTAMH Pa3HO-
06pasHbIX POPM KpeJuTa;

— JIM3UHT (apeHjia) — 3TOT MEXaHW3M OCHOBAH Ha MpPeJ0CTaBIeHUH B
M0JIb30BaHKe TPENPUITHIO HEJOCTHBIX UMYLIECTBEHHbBIX KOMIIIEKCOB, OT-
JIeJIbHBIX BUI0B HEOOOPOTHBIX aKTHBOB 32 OTIPEJIeJIEHHYIO TJIaTy Ha Npey-
CMOTPEHHBII EPUOL,;

— CTpaxoBaHWe, MEXaHW3M CTPAXOBaHUs HArMpaBJieH Ha (PUHAHCOBYIO
3alUTY AKTHBOB TPEANPHUSATHS U BO3MelleHHe BO3MOXKHBIX €ro yOBbITKOB
MpH peasn3alink OTAebHbIX (DHHAHCOBBIX PUCKOB;

— Tpoure GOpMbl BHEIIHEH MOMIEPKKH (PUHAHCOBOH JeATeJIbHOCTH
MpeanpusiTus. (JULUEH3UPOBAHHE, TOCYAAPCTBEHHYIO SKCIEPTH3Y UHBECTH-
[IUOHHBIX TIPOEKTOB ).

3. Cuctema (pMHAHCOBBIX PBIUATOB BKAIOYAIONIAS CJIEyIOlIe OCHOBHbIE
(hopMbl BO3IEHCTBHS HA MPOLIECC MPUHATHS U PeasiM3aliiu yrpaBieHIeCKUX
perteHuil B 06J1aCTH (PHHAHCOBOH JeSITE/IBHOCTH:

— Ledy,
— IPOLEHT;
— TNpHOLLIDb;

— dMOpPTH3allMOHHbIE OTUHUCJICHHSI;
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—  YHCTBIH JleHeKHBIHA MOTOK;

—  JIMBUAEHDI;

— CHUHEpTuaM;

— MeHH, Wrpadbl, HEYCTONUKH;

— TIpoYHe SKOHOMHYECKHE pPhiYary.

4. CucreMa (pUHAHCOBBIX MHCTPYMEHTOB COCTOSIIAS U3 CJIETYIOIINX KOH-
TpPaKTHbIX 00513aTe/IbCTB, 00eCNeUnBalolIMX MeXaHU3M peaji3aluud OT-
JIeJIbHBIX YITPaBJIeHU€CKUX PellIeHUH TPeANnpUsTHS U PUKCHPYIOIINX eTo (-
HAHCOBbIE OTHOLLIEHUS C JIPYTUMH SKOHOMUUECKUMH 0GbeKTaMu:

— TUIaTeXHble WHCTPYMEHTHI (TJIaTeXKHbIe TIOPyUeHHs], YeKH, akKpe-
JIUMTHBLI U T. I1.);

— KpPeIHUTHbIE HHCTPYMEHTHI (JIOTOBOPHI O KPEIUTOBAHUH, BEKCEJIS U T.
m.);

— JIETIO3UTHBIE WHCTPYMEHTHI (J€MO3UTHBIE JTOTOBOPLI, JEMO3UTHbLIE
cepTUUKATBI U T. 1.);

— MHCTPYMEHTbI MHBECTHPOBAHUS (aKIIMM, HHBECTHIIMOHHbLIE CEPTH-
(hUKaTBI U T. 11.);

— HMHCTPYMEHTBI CTPaXOBaHusl (CTPaXoBOH JIOTOBOP, CTPAXOBOH MOJIHC
U T. 1)

— TIpoure BUbI (PUHAHCOBBIX MHCTPYMEHTOB.

Ha ocHOBe BCero M3/10:KeHHOr0 MOXKHO CKa3aTh, UTO 3PhEeKTUBHBIH Me-
XaHU3M (PUHAHCOBOTO MeHe/PKMEHTA MO3BOJISIET B MOJHOM 00beMe peaJsiu-
30BaTh CTOSILLME Mepejl HUM LIeJIH M 33/laul, CrocoOCTBYeT pe3yJ/ibTaTHB-
HOMY OCYIIeCTBJIEHUIO (DYHKIMH (PMHAHCOBOTO YIIpaBJEHUS TIPETPUITHEM.

Bonpoceb! k Teme 1.

. dUHAHCHL: MOHSATHE U CYLTHOCTb.

. BaanmocBsiab (pMHAHCOB C IPYTHMH 9KOHOMHUUYECKHMH KaTErOPUSIMH.
. Heo6xommocTh hUHAHCOB B YCJIOBHSIX TOBAPHOTO XO3STHCTBRA.

. HasnaueHue ¢uHaHcoB.

. PyHKIMH HUHAHCOB.

. Ponib prHaHCOB B cHCTEMe JIeHeKHbIX OTHOLIEHHI.

~N O Ol =~ W N —

. ®UHAaHCOBLIE OTHOIIIEHHS.



8. CyObeKTbl (PHHAHCOBBIX OTHOILICHUH.

9. dunaHCOBbIE pecypchbl HA MHKPOYPOBHE: OCHOBHbIE BH/LbI.

10. duHaHCcoBBIE pecypchl Ha MAKPOYPOBHE: OCHOBHbIE BHJIBI.

11. VicTounuku puHAHCOBBIX peCypCcoB Ha MAKPOYPOBHE.

12. VicTouHMKH (PMHAHCOBBIX PECYpPCOB Ha MAKPOYPOBHE.

13. ®uHaHcoBble onepalyn: 0ObeKThbl U HAMPABJIEHHOCTb JIEHCTBHI.
14. duHaHCOBBIE MOTOKU: CyO'bEKTHI U HANTPABJIECHHOCTb.

15. ®UHAHCOBbBII MeXaHHW3M: OCHOBHbIE KATETOPUH.
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TEMA 2. PUHAHCbI U PUHAHCOBAS CUCTEMA

[lonsitne ¢unHancoBoit cuctembl. PunancoBas cucteMa (Financial
System) — cnoxHOe 061ecTBEHHOE SIBJ€HHEe, OXBAThIBalOllEe HIHPOKUI
CIEKTP pacHpeie/IMTe/IbHbIX OTHOILIEHNH, KOTOpble H3BHE OTpaXKaloTcs B
pa3JyIMuHbIX leHE2KHbIX MOTOKAX. [ 10 €1MHO# CyLIHOCTH STHX OTHOLLEHHI OHH
MMEIOT KOHKpPeTHbIE (hOPMBbI MPOSIBJICHUS, XapaKTepPHble MPU3HAKH, a TAKXKe
HEKOTOpble 0COOEHHOCTH MO OpraHu3alud (UHAHCOBOH JESITeJIbHOCTH,
(hOpMHUPOBAHUIO U UCTIOJIL30OBAHUIO (PMHAHCOBBIX PECYPCOB, KOTOPBIE CO-
CpPe/IoTOUeHbl B  pACIOPSZKEHWH TOCYJapcTBa, TpenpUHUMATEbCKUX
CTPYKTYp, ONpe/ie/IeHHbIX (DUHAHCOBBIX HHCTHTYTOB B LEJIsIX (DUHAHCOBOTO
obecreueHust UX 1eTeJbHOCTH (CM. pucyHoK 11).

OHHAHCOBAA CHCTEMA

v v

CoBOKYNHOCTH Cosoxynuocts CoBOKYNHOCTE
DHUKETOB I PeryJInpy X HOPMATHBHBIX
onaor Opravos MOJToReH i
- DHOIKETDI; - MunneTepeTso - Koseturyuma
= BHEDIOLKC THBIE (rHaHCOR: CTPAHBL,
(IOHILE - apyTHe (PHHAHCOBBIE - 3AKOHbI 1
- BATHOTHBIE PEIEPBbI HHCTAHLHA, HOPMATHEHBIE AKThI
rOCY1apeTEd: N0 BOMPOCAM,
- (iHaHCOBBIE (POHLL KACAKOLINMCA
Oprasusamnii; (PHHAHCOR,

- HMY IIECTBEHHOE |
NHMHOE CTPAXOBAHHE,
= KpenmT
(rocynapcTBe MBI

1 DaHkoBCKNii).

Pucynok 11. dunancoBas cucrema

Heo6x01MMO OTMETHTB, UTO CO€pKAHUE U CTPYKTYpa (DUHAHCOBOH CH-
CTEMBI [10-PA3HOMY TPAKTYIOTCSl B OT€UECTBEHHOU M 3apyOeKHOU JiuTepa-
Type. B 3anannoil iuTepatype nousite «gpuHaHCOBasi cHCTEMa» 0ObIMHO
onpeJieiieTcsl KAK COBOKYITHOCTb (PHHAHCOBBIX HHCTUTYTOB, (DHHAHCOBBIX
PBIHKOB W (PUHAHCOBBIX HHCTPYMEHTOB, HCIMOJIb3YeMbIX ISl 3aKJIOUEHHS
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(bMHAHCOBBIX C/IeJIOK, 0OMEeHa aKTUBAMHU ¥ puckaMu. OJIHAKO cJieyeT o0pa-
TUTb BHUMaHHE HA OFPAHUUEHHOCTb TOrO ONpeeIeHHs], TaK KaK OHO CBsl-
3bIBaeT (DUHAHCOBYIO CHCTEMY TOJILKO C €€ HHCTUTYLIMOHAJIbHBIMU 3JIeMEH-
tamu. Takoil 0IHOCTOPOHHHUI MOAXOJ He OTpakaeT (PyHKUHMOHAJbHOH OC-
HOBBI U, COOTBETCTBEHHO, (PYHKIMOHAJBHON CTPYKTYpbl (PUHAHCOBOH CH-
CTeMbl KaK HalMOHAJbHONH CUCTeMbl, o6ecrneunBalollell akKyMyJsILHUIo U
pacnpesiesieHle JIEHeKHbIX CPEACTB PA3IHMUHBIMU CyO'beKTaMH SKOHOMUKH
(rocynapcTBoM, opraHu3alMsiMH, I0MOX03SIACTBAMM ), e (BYHKLIMOHUPO-
BaHH$1 KOTOPBIX, CJEIOBATENLHO, B METO/Ibl AKKYMYJISILIUH, PaclpeieieHus
M MCMOJIb30BAHUS OTPAHUUEHHbIX JI€HEXKHBIX CPEICTB MPUHIMMHAIBHO Pa3-
JINYHBI.

B oreuectBenHoi iuTepatype npeBaaupyet (PyHKIIMOHAIbHBINA MOIXO K
PACKPBITHIO CONEpKaHUsT (DUHAHCOBOH CHCTEMBI, KOTOpPasi OTIpeesiseTcs
KaK COBOKYIMHOCTb B3aMMOCBSI3aHHbIX Chep U 3BeHbeB (PUHAHCOBBIX OTHO-
eHuit, obsazaoumx 0co6eHHOCTMH B POPMUPOBAHUHU W HUCTIOJIb30BAHUH
(hoH/I0B JieHexKHbIX cpeacTB. Takum 06pa3oM, B OCHOBY TPAKTOBKH (DUHAH-
COBOW CHCTEMbI TOJIO’KEH MPUHLINTT HAJIMUHST Pa3IHUHbIX (PYHKIHMOHATbHBIX
3BeHbeB U cep crnenndpuueckux (UHAHCOBBIX OTHOlIeHWH. HeobGxomu-
MOCTb BbIJIEJIEHHST ee OTAe/bHBIX chep (3BeHbeB) 00yC/IOBAMBAETCS pas-
JIMUHBIM yJacTHeM CyObeKTOB SKOHOMHUECKHUX OTHOLIIEHHH B 00pa30BaHuH,
pacripejiesienun v nepepacnpesesiennd BBI1, dopmupoBannu n nenofinbso-
BaHWU JIeHEeXKHbIX (DOH/IOB U JIOXO/IOB.

Kaxnomy 3BeHy (hMHAHCOBOK CHCTEMbl MPUCYLIN CrietrduuecKre e
(yHKIMOHMPOBAHUS H, CJIEN0BATENBHO, (POPMBI H METO/IbI 06PA30BAHHUS U
MCIOJIb30BaHUS IeHeXKHbIX (DOHIOB W 10X00B. Hanpumep, duHaHchl opra-
HU3alMH B OCHOBHOM OOCJYXKHBAIOT MaTepuasibHOe TPOU3BOJACTBO U
yeaqiyru, coznaine BBII, ero pacnpesesieHde BHyTpH opraHuzauuii v nepe-
pacrpesiesieHre 4acTH CO3AAHHOTO J0XoAa B OIO/KET M BHEOIO/PKETHBIE
donabl. HUepes OI0KETHYIO CHCTEMY CTPaHbl MOOWJIM3YIOTCS pPecypchl B
[eHTPaNN30BaHHBIH (DOHJ TOCYAApPCTBA C JaJbHEHIINM Mepepacrpeese-
HHUEM €I0 CPEIACTB MEK/ly PpErMOHaMHu, OTpacC/isiMu, COLUHaJ/JIbHbIMA I'PyIIaMu
HaceeHusl.
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CJiefyeT UMeTh B BHJLY, UTO MEPBUUHbIE J€HEXKHBIE IOXOJIbI Chepbl (Pu-
HAHCOB YAaCTHbIX M FOCYAAPCTBEHHbIX MPEANPUATHH, @ TAKXKE J0XO/bl IPaXK-
JIaH CO3MAl0T OCHOBY (PUHAHCOBOH CHCTEMBI JIIOOOTO TOCYapCTBa.

B COOTBETCTBMH € paccMarpuBaeMoOi TOUYKOH 3PEHHSI OTEYECTBEHHbIX
SKOHOMHCTOB (pMHAHCOBasi cucTeMa PoccHM B LEJIOM COCTOUT M3 Tpex
YKPYIHEHHbIX [OJCHCTEM:

— TOCYIApPCTBEHHBIX U MyHMIMNANbHBIX (PUHAHCOB (1I€HTPATU30BaH-
HbIX (PUHAHCOB);

— (hMHAHCOB X03SUCTBYIOIINX CYyOHEKTOB W (PMHAHCOB JOMAIITHUX XO-
3SIACTB (JlelleHTpan30BaHHble (PUHAHCHI);

— (hMHAHCOBBIX TTIOCPEAHNKOB, 06eCTIeUNBaIOIIHX (BYHKIMOHUPOBAHHE
(hHHAHCOBBIX PHIHKOB.

B 3aBucHUMOCTH OT KOHKPETHBIX (POPM U METO0B (POPMUPOBAHUS J0XO-
JIOB U JIEHEKHBIX POHJIOB OHH, B CBOIO OUePE/lb, ACJSITCS HA 3BEHBS.
1. TocynapcTBentble 1 MyHUIIMITAJBbHBIE (DUHAHCHI:

— Oloj/pKeTHast cUcTeMa ( BKJII0Uast roCylapCTBEHHbIE BHEOIOKETHBIE
honjpl);

— cyBepeHHbIe DOH/BI;

— TOCY/lapCTBEHHbIH KPEIHT.

2. GUHAHCHI XO3SIUCTBYIOIIMX CyGbeKTOB!

—  KOMMEepUEeCKHX MpeApUITHI U OpraHu3alui;
— HEKOMMepYeCKHX OpraHu3alui.

3. OUHAaHCH TOMAILIHUX X03SIUCTB;

4. ®duHaHCOBbIE MOCPEIHUKH (KPeIUTHbIE OpraHnH3allii, YaCTHbIE MeH-
CHOHHBIE (DOHJIBI, TIA€Bble MHBECTHIMOHHBIE (POH/IbI, CTPAXOBbIE OPraHKu3a-
LMK W Jpyrue (PHHAHCOBbIE MHCTHTYTHI), oGecneunBatolile QyHKIHOHUPO-
BaHue (PUHAHCOBBIX PHIHKOB.

PacemoTpum Kaxkoe 3 Ha3BaHHbIX 3BeHbeB. B HacTosLlee Bpems G-
JKeTHas cucteMa Poccui npejicTaB/ieHa CeayoliMi YPOBHIMM:

— (hesepasbHbIi OIOKET,
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— OrojpKeThl cyObekToB P®D (G1o/KeThl pecnyOsuK B coctaBe Pd,
KpaeB, o6JlacTell, aBTOHOMHbIX 00J1aCTel, aBTOHOMHbIX OKPYTOB U TOPOJIOB
thenepasbHoro snauenust Mocksbl, Cankt-IletepOypra u CepacronoJs);

—  OI0/LKETbI MyHHLMMAAbHBIX 00pa30BaHuii (MecTHble OIOIKEThI ).

CospemenHas OlojpkeTHast cuctema Poccun Tpex ypoBHel onpejiesiet-
HBIM 00pa3oM MPUONU3UIACh K CTPYKType OI/PKETHBIX CHCTEM 3alaiHbIX
CTpaH, UMeoLLKX (he/lepaTUBHOE YCTPOHCTBO.

['ocynapcrBentble BHEGIO/PKETHBIE (POHIIBI BXOASIT B COCTaB OIO/KETHON
CUCTEMbI, HO 00J1afal0T ornpesieseHHOH aBToHOMHUeH. VX dopmupoBanune
CB$I3aHO C HEOOXOMMOCTBIO UMETh He3aBUCHMBbIE OT OIOJKETA 1IeJIEBbIE UC-
TOUHMKHU CPEACTB. B nepByto ouepe/b 9T0 KacaeTcs ylA0BJAETBOPEHHS TAKUX
BaxKHEHIIMX 0O1IeCTBEHHBIX OJ1ar, KaK MEHCHH, COLIMAIbHOE CTPAXOBaHUE U
3ipaBooxpanenue. JIyisi aKKyMyJIsiLIMK U UCTI0JIb30BAHUS CPEJICTB 3THX (POH -
JIOB TOCYIapCTBO TPUMeEHsIeT crienuduueckue (GopMbl U METOIbI, B TOM
yuesie — 00s3aTe/IbHOe CTpaxoBaHue. B CBA3M ¢ STUM NPABOMEPHO UX Bbl-
JieJIeHHe B CaMOCTOSITE/IbHOE 3BEHO IOCY/IapCTBEHHBIX (DHHAHCOB.

CyBepenHnnble donjb ( PesepBhblil poHa 1 PoH/ HALIKOHAIBLHOTO 6J1AT0-
COCTOSIHHST), HECMOTPSI A UX TECHYI0 B3aUMOCBSI3b C (peiepasibHbIM OI0/1-
JKETOM, MPAaBOMEPHO OTHOCHTb K CAMOCTOSITEJIbHOMY 3BeHy (PUHAHCOBOH
CHCTEMbI B CBSI3U C UX BBICOKOH 3HAUUMOCTbIO, 0COOBIM MOPSIAKOM pacipe-
JiesleHust HepTera3oBbIX 10XO/0B OCYAAPCTBA, ClIeHATbHBIM PEAKUMOM CO-
XpaHEHHUsT U UCTIOJb30BAHHSI.

['ocynapcTBeHHBIN KPEUT BBIIEASAETCS B CAMOCTOATENIbHOE 3BEHO TOCy -
JIapCTBEHHbIX (DUHAHCOB, TaK KaK eMy MpUCYLH crietuduueckre Ghopmbl
(bMHAHCOBO-KPEIUTHBIX OTHOLIIEHUH 110 TPUBJIEUEHHUIO CPEICTB B LIEHTPaJI-
30BaHHble (OH/bI rocyaapeTBa. [OcynapcTBEHHbIH KPEAUT MpeacTaBJsieT
co60tt 0cobyro (hopMy JIeHEXKHBIX OTHOIIIEHHH MeKITy TOCY/IapCTBOM H I0pH-
JMUYECKUMHU W (DU3HUEeCKUMHU JIMLAMK. B 1aHHOM cJ/lyuae rocyiapeTBo BhICTY-
naeT B KauecTBe 3aeMIIMKA CPEJICTB, a TAK:Ke KpeluTopa 1 rapanra. B stom
3BeHe HauboJlee LIMPOKO MPeACTaB/eHa JIeiTe/IbHOCThL FOCYAapCTBa Kak 3a-
eMIHKa cpelcTB. HeoGXoMMMOoCTh rocy1apcTBEHHOIO KPeIuTa CBsi3aHa ¢
orneperkarollMM TeEMITOM POCTa rOCYIaPCTBEHHbBIX PACXO0B HaJl BO3MOXKHO-
CTSIMH  paclIUpeHusi COOCTBEHHOM JOXOAHOW ©a3bl, YTO TO3BOJISIET
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obecreunTb (UHAHCHPOBAHUE 3alJIAHUPOBAHHBIX PACXoN0B OlopKeTa B
yCJI0BUSIX ero leduuuTa. ['ocynapeTBettble 3aMMCTBOBAaHHSI HEOOXOAMMbI U
/ISl TIPEOJIOJICHNS] BpEMEHHOTO paspbiBa B POPMUPOBAHHUH JIOXOJI0B U pac-
X0J10B 010/KeTOB BeeX ypoBHel. Onepalyn rocy1apcTBa B KauecTBe Kpejiu-
TOpa, NPEIOCTaBJSIONIEr0 KPEUTHI U TAPAHTHH IOPUIXYECKUM JIMLAM, [Py -
rum OlojpKeTam 3HauuTesbHO yxke. Tem He MeHee, B nocse/Hee Bpemst (hu-
HaHCUPOBaHHe U3 OI0JKETA Ha YCJOBUSIX BO3BPATHOCTH M MJIATHOCTH MOJTY -
UMJIO CYLLLECTBEHHOE PAa3BUTHE.

DuHAHCBI X03UCTBYIONMX CYObEKTOB, MM (DUHAHCHI OpraHU3aluid U
NPEANPUATHH Pa3IMUHbIX (OPM COOCTBEHHOCTH — CAMOCTOSITEJIbHOE
3BeHO (huHaHcoB. MIMeHHO 311ech hopMHUpPYeTCsl OCHOBHAST YACTh JIOXO/IOB,
KOTOpasi B pe3yJ/ibTaTe MepepacrpeieieHnsi 0 YCTaHOBJAEHHbIM TOCyAAp-
CTBOM IpaBUJIaM 00pasyeT J0X0/bl OI0/KETOB BCEX YPOBHEH, a TaKKe roc-
YIAapCTBEHHbIX BHEOIO/LKETHBIX (DOHIOB. B TO Ke Bpemsi onpeseseHHast
4acThb OI0/KETHBIX ( (PUHAHCOBBIX ) CPECTB B (hopMe OIO/ZKETHBIX CYyOCHIUH,
rapaHTHil rocy/lapcTBa HamnpasJisieTcest Ha (DMHAHCHPOBAHUE KAK TeKYyIeH,
TaK U MHBECTHUIIHOHHON JIEATE/IbHOCTH NPEANPUSITHH (TPeK/ie BCEro — roc-
YIAPCTBEHHBIX U MyHUIMIIAJIbHBIX ), B COOTBETCTBHH C J€HCTBYIOIIMM 3aKO-
HOJLATEJIbCTBOM.

B ciepe punancoB xo3saicTBYIONIUX CYyOBEKTOB BbUIESIOTCS CAETYIO-
11IH€e 3BEHbSI:

— (pUHAHCH KOMMepUeCKHX OpraHu3allni;
— (hHUHAHChl HEKOMMEePUYECKHX OpraHHu3aLini.

DuHAHCHI KaXKI0TO U3 3THX 3BEHbEB MMEIOT CrelHduKy, CBSI3aHHYIO C
(hopMamn opraHuzaluy MpeAnpUHUMATENBCKOH IeTeNbHOCTH, (POPMUpPO-
BaHHEM JIOXO/IOB H PacxojloB, BJa/leHHEM UMYLILECTBOM, BhINOJIHEHHEM 0051 -
3aTeJIbCTB.

DuHaHChl IOMAlLIHAX XO3SHCTB KaK CAMOCTOSITEIbHOE 3BEHO HalMo-
HAJIbHOW (PMHAHCOBOH CHCTEMbl B yueGHOH JIUTepaType CTajd BBUIENSThH
CpaBHUTEJIBHO HEAABHO, TAK KAK B YCJOBHSIX KOMAHHO- a/IMUHUCTPATUBHOM
CHCTEMBbI UX PACCMOTPEHHUE B KauecTBe CaMOCTOATE/ILHOTO 3BeHa He UMeJIO
CMbICJ/Ia, TOCKOJIbKY [PaKTUUeCKH OTCYTCTBOBAJA YacTHAs COOCTBEHHOCTh,
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a OOJILLITUHCTBO HACEJEeHHs JKUJIO €OT 3apIijiaThl 10 3apIjiaThl», He UMes]
JierajibHblX HAKOMJEHUH, NPUHOCSIIMX OLLYTUMbIA J0X0A. DTO 3BEHO (M-
HAHCOBOW CHUCTEMBbI UMEEeT OPOMHO€E 3HAUeHHE B PA3BUTHIX KAUTAJUCTH-
YECKMX CTPAHaX, TaK KAK B 3TOM CEKTOpe CocpenoTouraercs 10 80 % Haiu-
oHaJibHOTO GorarcTBa. PopMupoBaHue cpeaHero kiaacca B Poccun, poct ce-
MeHNHbIX I0XO/10B, pa3BUTHe (POH0BOTO PhiHKA W (PUHAHCOBBIX MHCTPYMEH-
TOB, CIMIOCOGCTBYIONINX COXPAHEHHUIO U TIPEYMHOXKEHHIO CPEICTB (IeHEKHBIX
HAKOIIJIEHUH ) HACeIEHUS CO3/IAI0T YCAOBHUS /151 POPMUPOBAHHUSI STOTO 3BeHA
B HAallMOHAJIbHON (hHHAHCOBON cucTeMe Poccun.

[losiBjienne TepmMuHa «(UHAHCHI AOMAILHUX XO3SUCTB» 0GYCAOBJEHO
TakxKe BHeipeHrneM CucreMbl HaloHa bHbIX cueToB ( CHC) B Poccun v sB-
JISIeTCS1 pa3BUTHEM TOHATHST «(PUHAHCOBAS CUCTEMA» B LIMPOKOM CMbICJIE.
DuHaHCHI IOMAIIHUX XO3STUCTB TPEJCTABJSIIOT 060 060ocobennyio chepy
JIeHeXKHbIX OTHOILIEHHH, B MpoLlecce KOTOPhIX (POPMUPYIOTCS U UCHOMb3Y-
I0TCS JIeHEXKHbIE (POH/IBI, HEOOXOMUMBIE JJIs1 00eCTIeUeH s KUIHENESATENb-
HOCTH JIOMAILIHUX XO3AHUCTB, OHUMAEMbIX KAK TPYIILY JIMIL U OTEJAbHOE
JIULLO, COBMECTHO MPUHUMAIOLIMX SKOHOMHUECKHE PELIeHHs H BEyLLUX COB-
MECTHBIH OHOJKET.

XapakTepHbIMHU UepTaMu (PUHAHCOB JIOMALLHUX X0351icTB Pocenu, B 0T-
JIMYHE OT MHIYCTPUAJIbHBIX CTPAH, ABJAAIOTCS:

— HM3Kasi CTerneHb OPraHu30BaHHOCTH (110 CPABHEHUIO C IPYTUMH 3Be€ -
HbsSIMH (PUHAHCOB);

— TOUTH MOJIHOE OTCYTCTBHE KOHTPOJS M PErJIaMeHTALUH CO CTOPOHbI
rocyiapcTBa (KOHTPOJIb B OCHOBHOM MMeeT MeCTO JIUILb MPH yIJIaTe HaJlo-
TOB W HHBIX 00513aTeJIbHBIX MJIaTexKe );

— OTCYTCTBHE «CTApbIX, CEMEHHBIX» KalUTAJIOB;

— oTrcyTcTBHe 0011eH PUHAHCOBON KyJbTYpbI, TPAAMLMI (Hanpumep,
B 00JIaCTH CTPAXOBAHUs, HAKOIJIEHUS1, COepeKeH s )

— HM3KHMH ypoBeHb 3HaHUH B 06JIaCTH (PUHAHCOB BOOOLUE M JIMUHBIX
(hMHAHCOB B YACTHOCTH;

— npeo6Jiajianie cyObeKTHBHBIX, MHOIIA MppaLHOHA/bBHbIX, (DaKTO-
POB IIPU NPUHATUH TeX UJIK UHBIX (DUHAHCOBBIX peLIeHUH.
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CJieyeT OTMETHTh, UTO CTelleHb OPraHU30BAHHOCTH (PMHAHCOB JIOMAalll-
HUX XO3HCTB, a 3HAUUT U MPABUJILHOCTh NPUHATHS PellieHUi B 3TO# cepe,
HaMpsiMyIo 3aBUCUT OT YPOBHSI (PMHAHCOBOK 'PAMOTHOCTH HACEeJIEHHS.

dunancoBble NOCPEAHUKH — 3TO (PUHAHCOBbIE MHCTUTYThI, OCHOBHOH
(byHKIMEH KOTOPBIX SIBJISIETCS aKKyMYJHpOBaHHE CBOOOJIHBIX JI€HEHKHBIX
CPEJICTB 9KOHOMHUYECKUX CyO'beKTOB M MPELOCTABJEHHE HX OT CBOETO MMEHH
Ha ONpeJesIeHHBIX YCJAOBUAX JAPYTUM CyO'beKTaM, HYKIAIUIUMCA B 3THX
cpeacTBax. PUHAHCOBbBIE NOCPEAHNUKH ABAIOTCH HCOOXOAUMbIM 3BEHOM CO-
BpeMeHHOH (PUHAHCOBON cHCTeMbl. BaxKHO 3aMeTUTh, UTO (DUHAHCOBBIE 110~
CPEIIHUKH OIHOBPEMEHHO SIBJIAIOTCS U XO3SHCTBYIOLIMMH CyObeKTaMH, CO-
gnatomumu BBI, ynyiauuBaomMy HaJIOTH 1 T 1,

Takum o6pazom, B oTeueCTBEHHON TPAKTOBKe (PMHAHCOBOH CHCTEMBbI,
KaK y?Ke OTMeUaJioch, mpeobJiaaaer GyHKUHMOHAIbHBIN TOAX0/. [1pn sTOM B
pamKax (pMHAHCOBOH CUCTEMbI, KAK PABUJIO, He PACCMATPUBAIOTCS HHCTH-
TYThbl, HHCTPYMEHTBI U HH(OPMALIMOHHBIE CUCTEMBI, 00eCreunBarole pac-
npesieieHle M repepacnpesiesieHue JeHEKHbIX PECypcoB B SKOHOMHKE.
Heo6x01MMO OTMETHTB, YTO TaKOe OJIHOCTOPOHHEE OMpe/ieNIeHHe SIBJISeTCS
OTpaKeHUEM JICHCTBOBABIIEH paHee KOMAHIHO-AAMUHUCTPATUBHON CH-
CTEeMbI, IPH KOTOPOH BCe nepepacrpeesnre/ibible (yHKIMH BbITOJHSI0
rocy1apeTBo, U (PAKTHUECKH He CYLIECTBOBAJO (PMHAHCOBBIX PhIHKOB.

0060011251 pacCMOTPEHHbIE MOAXOAbl K TPaKTOBKe (DHHAHCOBOH CH-
CTEMBbl, CJIe/lyeT UCXOUTh U3 TOr0, YTO B CTPAHAX C PIHOYHOH YKOHOMUKON
OHa TMpejcTaB/sieT cOO0M CJ0XKHO CTPYKTYPUPOBAHHYIO CHCTEMY, KOTOPOH
MMMAHEHTHO MPHUCYLIM KaK (DYyHKIMOHAIbHASL, TAK ¥ UHCTUTYIIMOHAJLHAS
0CHOBbI. CONIacHO 3TOMY MOKHO JIaTh CJlejlylollee onpejesente GUHaHCO-
BOU CUCTEMbI B MHCTUTYIHOHAJBHOM ACIIeKTe.

DuHaHcoBas cucTema npeacrapsier co00ki COBOKYMHOCTh (PUHAHCOBBIX
opranuszanuil (yupexaenuil) 1 (PUHAHCOBBIX PHIHKOB, 00€CHeUnBAIOIINX C
MOMOLBIO PA3/IMUHBIX (PUHAHCOBBIX HHCTPYMEHTOB (hOPMHUPOBAHHE U HC-
N0JIb30BAHHE JIEHEXKHBIX CPEICTB FOCYAapPCTBA, OpraHu3aluil U HaceJIeHHUSI.

WuerutyuronanbHas nojcucreMa npejictasssier co6oi nHdpacTpyk-
Typy (pHHAHCOBOH cucTeMbl. MHCTUTYIMOHA/IBHASL MOJICHCTEMA KaK COBO-
KYMHOCTb ~ (DPMHAHCOBBIX ~ PbIHKOB, —OpraHu3auui (yupexkueHuwi) —
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NOCPEIIHUKOB, (PUHAHCOBBLIX HHCTPYMEHTOB U MH(POPMAUMOHHBIX TEXHOJO-
ruil obecneynBaeT nepepacrpeseseHne (MepeTok) orpaHHueHHbIX pUHAH-
COBBIX PECYPCOB OT SKOHOMHUECKHUX CYO'bEKTOB C H30BITKOM 3THX PECypcoB
B ONPEJICJECHHbIH NEePHOJ BPEMEHU K IKOHOMHUECKUM CYyObeKTaM, MMeto-
UM HEJIOCTaTOK 3THX PECYPCOB.

DuHAHCOBbIE OPraHU3aLMKU U YUPEXKACHHUSA, KAK KOMMEPUECKHe, TaK U
HeKOMMepueckne ((PUHAHCOBBIH CEKTOP KOHOMHKH), SIBJSIOTCS AKTHB-
HbIMH MOCPEIHUKAMU B Peain3alii (PMHAHCOB Kak OTHOLIEHHH, o6ecreun-
BAIOLIMX JIBU2KEeHHST (PMHAHCOBBIX TIOTOKOB, a CJIEI0BATE/NbHO, U B o0ecTie-
YeHHM peasiu3allid GUHAHCOBOH MOJUTHKH BCeX CyObeKTOB cucTeMbl. Mx
OCHOBHas JIeATe/IbHOCTh 3aKJIOUAETCSl B TPEIOCTABJIEHUH (DUHAHCOBBIX
ycayr v npoaykroB. K TakuM ¢hMHAHCOBBIM HHCTUTYTaM OTHOCATCS (hOHJI0-
Bbl€ M BaJIIOTHbIE OUP2KH, KOMMepUuecKre OaHKH, CTPaXOBble U MHBECTHIIH-
OHHble KOMIAHHH, FOCYapCTBEHHbIE M YaCTHble MEHCHOHHbIE (POH/IbI, HC-
TOJIb3YIOLINE JIJIST OKa3aHUs! YCJIYT Pa3inyHble (PMHAHCOBbIE HHCTPYMEHTHI.

DuHaHCOBasA CHCTEMa SABJAETCS AMHAMUYHON, UTO 0OYCJOBJUBACT €€
OTHOCHTEJIbHOE paBHOBECHE B YCJOBHUSIX PA3BUTHS U U3BMEHEHHUS CTPYKTYP-
HbIX KOMIIOHEHTOB CHUCTEMbI, (PMHAHCOBBIX MHCTUTYTOB, HHCTPYMEHTOB H
TEXHOJIOTHH, O0OCJYKMBAIOIIMX 9TH KOMNOHEeHThl. PuHAHCOBAs CHUCTeMa,
MOCTOSIHHO PA3BUBASICh, MpeJylaraeT HOBble (PUHAHCOBbIE HHCTPYMEHTHI U
yeJiyrH, obecrieunBaioliye Hecriepeboiinoe ABHXKeHWe (hHHAHCOBBIX MOTO-
KOB B IIPOCTPAHCTBE U BPEMEHHU.

CoBpemeHHasi (hMHAHCOBAs cUcTeMa nprobperaeT riobadbHbIi Xapak-
Tep, MOCKOJIbKY (PMHAHCOBBIE PBIHKU M (PUHAHCOBBIE MOCPETHUKH B3aUMO-
CBfI3aHbl Uepe3 BCeOObEMIIOLLYIO MEXKIYHAPOJHYIO TeJIeKOMMYHUKALIHOH -
HYIO CETh U CHCTEMY KOHTPAKTOB, 00eCeunBarlyto HecrepeboiiHoe IBH-
»KeHHe KanutaJga i GMHAHCOBBIX MOTOKOB. [ 106a/bHbI XapaKTep pa3BUTHS
(bMHAHCOBBIX CHCTEM Hapsily C CO3/laHheM OJaronpusiTHBIX YCJOBHH ST
TPAHCTPAHUUHOTO JIBUXKEHHUS JIEHEXKHBIX NOTOKOB M KanuTasa, TeM He Me-
Hee, HeceT B ce0e IONOJHUTENbHBIE IJI0Oa/bHbIe PUCKHU /IS HALIMOHAJIBHBIX
(bMHAHCOBBIX CHCTEM.

[lox ycroitunBoCTbIO (PMHAHCOBOH CHCTEMbI [TOHUMAETCS TOTOBHOCTb U
CMOCOOHOCTb €€  HHCTUTYTOB, HHCTPYMEHTOB M HH(OPMALMOHHBIX
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TeXHOJIOTHH o0ecrneunBaTh 3dhekTHBHOE PYHKIMOHUPOBAHHE BCEX KaHA-
JIOB aKKyMYyJIsILIHK, pacnpejiesieHnsl U repepacripeeserusi orpaHudeHHbIX
JIeHEXHbIX 1 (PMHAHCOBBIX PECYPCOB MKy BCEMH CEKTOPaMH 9KOHOMUKH B
NPONOPLUMsX, HEOOXOUMbIX JIJ151 JOCTHAHKEHHS CTPATEMMUECKUX, COLIMAJbHbIX
U SKOHOMHUECKHX I[leJIed TpH HaJWUUKM OTPUIATEJbHBIX BHYTPEHHUX U
BHELIHHUX 1LIOKOB.

PasButie (hMHAHCOBOH CHCTEMBI HEOOXOAMMO MCC/IE0BATh B COBOKYII-
HOCTH C PAa3BUTHEM BCEH SKOHOMHKH, OJHAKO €CTh U UacTHbie (hakTopbl. B
COBpPeMEHHOH (PMHAHCOBOWH cucTeMe Pocchu IelicTBYeT LeJbIi Psijl OTpHIIA-
TeJIbHBIX (PAKTOPOB, YIPOXKAIOLIUX €€ YCTOUIUBOCTH, B TOM UHC/IE:

— BO3pacTarolias KoppyniHoHHasi COCTaBJsioNIas SKOHOMHKH, UTO
BeJleT K KpailHe Hed(heKTMBHOMY (DHHAHCHPOBAHHIO TOCYIAPCTBEHHBIX
pacxoyioB, 0COOEHHO B CHCTEMe PA3MeLIeHNs roc3aKa3oB U NPUBATH3ALINH
roCy/lapCTBEHHOTO UMYIIIECTBA;

— OTpaHWYEHHbIE BO3MOXKHOCTH B NOJIydeHHH (hHHAHCHPOBAHHUS, J10J1-
FOCPOYHOTO KPEJIUTOBAHUS MHBECTHUIIHI;

— BBICOKHE TPOLIEHTHbIE U3EPIKKH MO KPATKOCPOUHBIM U J10JITOCPOU-
HbIM KPeUTaM;

— HepasBUTOCTb (POHIOBOTO PhIHKA ¥ (PUHAHCOBBIX HHCTPYMEHTOB;

— BBICOKHE TPAH3AKIMOHHbIE 3aTPAThl B 9KOHOMHKE, 0COOEHHO B pac-
npesiesuTe/IbHOH cepe;

— aJAMHHHUCTPATHUBHOE JIaBJieHHe HA GU3HEC U YCUJIeHHE TTOJTUTHIECKHX
PHCKOB,

— yCHJIeHHe 3aBUCHMOCTH JIOXOJIOB GIO/KETa OT SKCIOPTA YHEPTOHO-
CHTeﬂeﬁ, BO3MO2>KHOT'O MX COKpAlUEHHWs1 B CHJTY HUBKHX TEMITOB 3KOHOMHYE -
CKOTO POCTa HEYCTOUUUBOCTH MHPOBOTO PA3BUTHSI.

CraHoBJieHUe U pa3BuTHe (pMHaHCOBOU cucteMbl P®. B 90-e roaw
XX-ro Beka HauaJicsl nepejioMHbIi 3Tan B uctopun Poccuu. B aT10T nepuon
AKTHBHO HAYMHAET Pa3BUBAThCS PbIHOYHAsT cucTeMa. HoBble sKoHOMUYE-
CKHe MPaBOOTHOLLIEHHS, KOTOPbIe 3aKajbIBaJUCh B 001ECTBe, MOTPebO-
BaJId KOPEHHOTO MePeCTPOEHHsT CyIIeCTBYIONINX TOCYIaPCTBEHHBIX HHCTH-
TYTOB.
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B 90-x romax npouwioro crosietiss GOpMHUPYIOTCS HAJI0roBasi Ciy:oa,
HaJsioroBasi noJinuust, npuuumatorcst ['paxkiaanckui, Hanorosbiit n YroJios-
HbIH KOJIEKCBI, B KOTOPBIX 3aKJIA/IbIBAIOTCS MIPABOBBIE HOPMBI, HEOOXOIUMbIe
1151 GyHKUMOHMPOBaHHUs (PMHAHCOBOK cHCTeMbl rocyaapcersa. [Ipunsarhbii
HOBbIH ['parkianckuii kojeke P@ 3a/0Kuj OCHOBBI NPAaBOOTHOIIEHUH
MEXKIy XO3HCTBYIOLUUMH CyObeKTaMn. BBEs NOHATHE 10TOBOPHBIX OTHO-
HIeHUH, ONPeIes U MOPSIOK KPEUTOBAHUS, a TaKxKe BBEN JIpyrUe HOPMBbI,
6e3 KOTOPbIX HU OfiHa (PUHAHCOBASI CHCTeMa He CcMorsa Obl KaueCTBEHHO
(DYHKLIHOHUPOBATD.

OcobeHHOCTH cTaHOBJeHHs1 (huHaHCOBON cuctembl Poccun onpenedsi-
JIUCh, B MEPBYIO OUepe/ib, 0COOEHHOCTSIMU YCTPOHCTBA rOCYAAapCTBa, OTJIH-
uaBiuuMu PP ot ctpan 3anaauoi Esponbl. B nepyio ouepesp Tem, uto PO
SIBJISIETCSI  TOCYIAPCTBOM C  (DefepaTUBHON (POPMON TOCYIapCTBEHHOTO
YCTPOHUCTBA, UTO JAET ONpPeeNEHHYI0 CAMOCTOSITE/ILHOCTD €€ CyObekTam.
BosbIIMHCTBO 2Ke CTpaH MUpa UMeeT YHUTapHY1o POopMy rocy1apCTBEHHOTO
YCTPONCTBA, KOIJA BCS pealibHasl BJAAcTb KOHUEeHTpupyetcs B [lentpe. B
CBOIO ouepelib, «Poccusi» n «Denepauysi» - 3T0 JiBa UyK/IbIX MOHATHS, TaK
KaK HCIIOKOH BEKOB Poccus pasBuBaJjiach Kak yHUTApHOE TOCylapCTBO, BCS
BJIACTh B KOTOPOM OblJ1a COCPEIOTOUEHA B PyKaX MOHApXa WJIM Bbl COBET-
ckuit nepuoj Kommynucrudeckoi naptuu CCCP. Beé 310 u siBnsieTcs rias-
Hol poGJiemoti nepexosa PO k henepatuHoi popme npasienns. Beé 31o
1 00yC/aaBauBaeT 0COOEHHOCTH (PMHAHCOBOH CHUCTEMbl HALIEro TOCyAap-
CTBA.

OCOOEHHOCTBIO POCCUHCKON CTPYKTYPBI BJIACTH, UTO, O€3YCIOBHO, CKa-
3bIBAETCS HA BCEH (PMHAHCOBOM CHCTEMe roCyIapeTBa, Mo CPaBHEHHIO ¢ aHa-
JIOTHYHBIMH, Ha TIePBBIA B3IJISIL, HepapXHueCKUMHU CTPYKTYPAMHU 3alajHOeB-
pONeNCKUX CTPaH, sIBJSIETCS HAJIHUKe NPSIMOH CBSI3H KaX/10T0 U3 YPOBHEH
yIpaBJIeHUs C LIEHTPOM. [Ipyrumu cjioBamMu, BO3MOKHO oOpalleHue ¢ Bepx-
HEro ypoBHsl yNpaBJieHUeCKOH HepapXxuu, MHHYS COCEIHUIN, Ha HUXKeslexKa-
UHA. DTO NPOABJSAETCS B HACTOSIIIEE BPeMs BBEJIeHHEM B PerHOHAaX HHCTH-
TyTa nojHomouHoro [ IpesnaeHTckoro npeactaBuTenbeTBa. B 3ananHoespo-
NeHCKUX Ke CTpaHaxX HepapXuuecKue CTPYKTYpbl XapaKTepuayloTcs, Kak
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MIPaBUJIO, KEeCTKOW CyOopAMHAalLInel, He MpeaycMaTpUBalollel 0OXo/l ypoB-
HEH YIpaBJeHUs.

I1pyro# 0cOOEHHOCThIO TOCYIaPCTBEHHOTO yeTporicTBa Poccun siBsieTcs
HaJIMUUEe UHCTHUTYTA aJAMUHHCTPATUBHBIX 2Ka/100 N0 HHCTAHUUAM, KOTOPBIH
SIBJISIETCST BAXKHBIM 2JIEMEHTOM CHCTEMbl «0OPATHOM» CBSI3H, MO KOTOPOH
«[IeHTp» noJiyyaer cCUrHasbl O HAPYLIEHUH AEATEJbHOCTH rOCYapCTBEH-
HBIX HHCTUTYTOB. JI71s1 EBpOMBI TAKOW «CHTHAJIBHONU» CUCTEMOH SIBJISIIOTCS
cyaeOHble OpraHbl, TO €CTb, FPaxlaHe, B cjlydae HapyuleHus uxX npas, 00-
palaTcs He B MHCTAHILIMH, a B Cy[leGHbIe OpPTaHbl, UTO CBA3AHO C OoJiee
BbICOKUM YPOBHEM MX 0OPa30BAHHOCTH.

Paspute (uHancoBol cucTeMbl POCCUM TPOUCXOAMIO B HEMOCpes-
CTBEHHOW CBSAI3U C 3BOJIOLMENR UHCTUTYTOB €€ TOCYJJapCTBEHHOTO YCTPOH-
cTBa. boJiee Toro, MoxKHO yTBepK/IaTh, UTO caMo (POPMUPOBAHHE TEPEUHC-
JIEHHbIX MHCTHTYTOB B 3HAUMTEJBLHOU Mepe CTUMYJHMPOBAJOCH MOUMCKAMU
ONTUMAaJILHOW OpTraHU3allK MaTeprHasbHbIX U (PUHAHCOBBIX TIOTOKOB B TOC-
ynapctBe. Tak, oco6eHHOCTbIO (hMHAHCOBOH cUCTeMbl Poccuu siBaisieTcst
LeHTpaJIM30BAHHOE PeryJIMpoBaHKe HAJIOroB. To ecTh, HAJOTOBOE 3aKOHO-
JIATENICTBO 10 GOJBIIMHCTBY HAJIOTOB perysupyercs de/iepanbHbiM, a He
pervoHasibHbIM, YpoBHEM. [lo-TIpeXkHeMy BeJIMKO 3HaUe€HHE BePTHKAJBHBIX
(bMHAHCOBBIX MOTOKOB B HAJOTOBOI CHCTEME: H3BECTHO, UTO B OlO/PKETaX
BCEX YPOBHEH JOMUHUPYIOT (hejiepalibHble HAJIOTH, COCTABJISIIOIINE B JI0XO0-
JIaX KOHCOIMIMPOBAHHOTO M MECTHBIX O10/KeToB B cpeanem 70 %.

Ilpyro#i oTiMUKMTEbHON uepTOi HHAHCOBOI cHcTeMbl Poccuu fpssercs
eé HaTypaJsibHO-JIeHeXKHbIA xapakrep. To ecTb, 4HacTb COLUANBHBIX YCJIyT
MPeI0CTABJSETCS HACEJIEHUIO B HATypaJibHOM Bujie (GecnaTHbIN npoesy,
GecruiaTHasi MeJIMIMHA, OecriaTHoe XKuJbé 1 T.11.). Ho cienyeT otMeTuts,
uTO NMpoBOAMMast pechopma colHanbHOl cepbl UAET B CTOPOHY MOHETH3a-
MU BCEX BUJIOB COIUAJBHOTO 0OecreyeHus1, YTo NpubJAU3UT HALlE TOCyap-
CTBO K cTpaHam EBporibl.

Jlnst Poccun TakKe npucylile HaJuuue CTPOrod uepapxuu npu hopmu-
pPOBaHWM U MCNOJHEHHH OtoKkeTa. DUHAHCOBBIE CHCTEMbI CTPAH 3anafHok
EBpornbl xapakTepusyloTcsi, Kak IpaBuo, OIOLKETHBIM (efiepasu3MOoM.
OcobeHHOCTbIO  HepapxHuecKoro OlojpkeTa  sIBASIETCsl  BJIOXKEHHOCTh
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OIO/IZKETOB HU3IIHNX YPOBHEH B GIO/KETHI BBICIINX, TOT/A KaK TIpH GIO/KeT-
HOM (hesiepasiname GIO/PKETbl TEPPUTOPHI, BXOASIIMX B COCTaB roCyaap-
CTBa, SIBJISIIOTCS HE3ABUCUMBIMH.

DuHAHCBI ABJAAIOTCH HEOTHEMJIEMbIM 3J1EMEHTOM OOLLECTBEHHOrO Mpo-
M3BOJICTBA HA BCEX YPOBHSIX X035MCTBOBaHUS. bes (pUHAHCOB HEBO3MOXKHO
obecneunBaTh MHAMBULYaJbHbIH H 0OLLECTBEHHbIN KPYrooGOpOT MPOU3BOJL-
CTBEHHbIX (DOH/IOB HA paclIMPEHHOH OCHOBE, PEryJIMpoBaTh OTPACJEBYIO H
TEPPUTOPUAJIBHYIO CTPYKTYPY SKOHOMHKH, CTUMYJHUPOBATh ObICTpeilliee
BHEJIPEHHE HayYHO-TEeXHUUECKHX JIOCTHKEHUH, YIOBJIETBOPSATh APyrue 06-
1leCTBeHHble OTPeOHOCTH. Takue NoTpebHOCTH Y XO3SIACTBYIONINX CyOb-
€KTOB M rocylapcTBa 06yC/I0BIUBAIOT BOBHUKHOBEHHE Pa3HOOOPA3HbIX BH-
10B (puHaHCOBbIX OTHOUIeHUH. [1pn BcéM cBoéM pasnooGpasun huHaHCO-
Bble OTHOLLIEHHSA UMEIOT HEKOTOPBIE OOLLHEe YePThI, UTO O3BOJIACT 00bEe/IH -
HATb UX B OT/EJIbHble Tpynibl. CrpynnupoBaHHbIE 110 ONPEAEJEHHOMY IPU-
3HaKy (DUHAHCOBBIE OTHOILIEHHST 06Pa3yIoT PUHAHCOBYIO CHCTEMY.

Takum o6pasom, puHaHCOBas cucTeMa TpeacTaB/sieT COO0H COBOKYII-
HOCTb PasJIMuHbIX chep U 3BEHbEB (PUHAHCOBBIX OTHOILIEHHH, KaxK/1asi U3 KO-
TOPBIX XapaKTepusyercsi 0CO6eHHOCTSMH B (POPMUPOBAHUM U UCIIOJB30BA-
HUY (DOHJIOB IEHEKHBIX CPEJCTB, PA3JHUHON POJIbIO B )KU3HH OOLIECTBA.

®unancoBas cucrema Poccuiickoii Penepauuu. dunaHcosywo cu-
CTeMy TIPUHATO TMOJAPA3AeasTh HA cdepbl UEHTPaJU30BAHHbBIX (DUHAHCOB
(nmyGiMuHble (DUHAHCHI) M IelleHTPaSM30BaHHble (PUHAHCHI { (PUHAHCHI Opra-
HU3aLMH W JIOMOXO3SIHCTB), KaxK/1asi U3 KOTOPbIX BKJOUaeT B cebsl 3BeHbs
(hHHAHCOBOH CHCTEMBI (CM. PUCYHOK 12).

OcCHOBOI (pMHAHCOBOH CHCTEMbI SIBJSIIOTCS JIeLl€HTPaANIM30BaHHble (U-
HaHChI, MOCKOJIbKY UIMEHHO B 3TOH chepe popmupyetcs npeobJanatoiiast
10J151 (DMHAHCOBBIX PeCypcoB rocyapeTBa. HacTb 3THX pecypcoB nepepac-
npesessieTcs B COOTBETCTBUU C HOPMaMHU (PMHAHCOBOTO MPAaBa B JOXOJbI
OI0/KETOB BCEX YPOBHEH W BO BHeOKeTHbIe (oH/bl. [Ipn 3TOM 3HAUM-
TeJIbHAS YacTh YKa3aHHBIX CPEICTB B JaJibHEHILIeM HanpaBJ/sercs Ha (u-
HaHCHpOBaHHe OIOJKETHBIX OPraHU3allMi, KOMMEPUECKHX OpraHu3alluii B
BHJle CyOBeHIIMH, CyOCHIMi, a TaK:Ke BO3BpalllaeTcsl HaceJieHHuio B hopme
coluasbHbIX TpaHchepToB (neHcHi, NoCOOHH, CTUNEHNH ).
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DOHHAHCOBASA CHCTEMA Pd
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‘ LenTpanuioBanneie GUHAHCE] ‘ JguenTpaanioBaHNbIE HHHAHCH |
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OromKeT locy napeTeenuble Dunancl <—
5 BHEDIOLKETHBIE HEKOMMEPUECKIN
PernonanuHbii (poriel opraHisaLmi
DIoLKeT
TepputopuaibHbie P
MecTHBI r::;g:‘[f;:::‘[::e (PHHAHCOBRBIX €
GromReT ll)(;Hn o nocpeIHnKoR

Pucynok 12 — ®unaHcoBasi cuctema
Poccuiickon Penepaiinu

Cpeu nelleHTpaM30BaHHbIX PUHAHCOB KAIOUEBOE MECTO MPUHA/JIEKUT
(huHaHCaM KOMMEpPUECKUX OpraHuaallui. 3/1echb COo3/aloTesl MaTepruaJsibHble
6J1ara, TIPOM3BOJSATCS] TOBAPbI, OKA3BIBAIOTCS YCIYTH, GOPMUPYETCs MpH-
OblJTb, SIBJISIIOLASICS [JIABHBIM HCTOUHHKOM MPOHU3BOJCTBEHHOTO U COLHAJIb-
HOTO pPa3BUTHS OOLIECTBA.

Oco60e 3HaueHHe B CHCTEME JIeLEHTPaIM30BaHHbIX (PUHAHCOB U BO BCEH
(bHAHCOBOH CUCTeMe PA3BUTBIX CTPAH MUPA UMEIOT (PUHAHCH PUHAHCOBBIX
MNOCPEAHHUKOB, MO/ KOTOPbIMHW MOHHUMAIOTCH qﬁ)l/lpl\/lbl, crieuraJiMsupytroumecsd
Ha OpraHu3ali B3aUMOJICHCTBUS JIUIL, UMEIOIIMX BpEMEHHO CBOOO/IHbBIE JIe -
HE>XHbIe CPeACTBA, C JIMUAMH, HY>KAAIOUWHWMHUCA B JICHC2KHBIX CPEACTBAX. B
9TOM 3BeHe (PMHAHCOBOH CUCTEMBI B PA3BUTHIX CTPAHAX MHPA CKOHLIEHTPH -
pOBaHbl OFPOMHbIe (DMHAHCOBbIE PECYPChl, UCMOJb3yeMbIe, MPEXKe BCETO
Ha UHBECTUIHOHHBIE [1EJIH.

Hecmorpst Ha MHOroo6pasue THNOB (hMHAHCOBBIX MOCPEIHUKOB, OHH Bbl-
NOJIHSAT 00LIyl0 (DYHKIHUIO: [pUOOPETAlT U TPOAAIT  pasJiMuHble
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«(hMHAHCOBBIE POIYKTHI», 06ecneynBas 3(hheKTUBHOE MepeMelleHre pu-
HAHCOBbIX PECYPCOB K HX KOHEUHbIM MOTPEGHTEJISIM.

DUHAHCBI IOMOX03SIHCTB UIPAIOT 3HAYUTEJBHYIO POJIb KAK B (hOPMUPO-
BaHUM LIeHTPATM30BAHHbIX (PUHAHCOB MOCPEACTBOM HAJOTOBBIX MJATEXKeEH,
TakK U B (QOPMUPOBAHUH TJIATEKECTTOCOOHOTO CIIPOCA CTPAHbI.

Opranuzauun GyHKUHOHHPYIOT Ha KOMMEPUYECKUX U HEKOMMepUecKHX
Havasiax. Jlisi KOMMepuecKUx opraHu3alliil XapakTepHa, Tpex/e BCero,
rJaBHast Luedib - noJydenue npuoblid. Hekommepueckue opraHusauu rnpe-
CJIEYIOT HHYIO LIeJIb - o0ecrieueHre Hauayuliero CouranbHoro sagdekra, u
€CJIM TaKasl OpraHu3alis noJyuaeT npuoblib, T, KaK NPaBUJIo, He pacrpe-
JeJisger eé Mexk/y y4aCTHUKAMH.

[lenTtpanusoBanubie hoHIbI IEHEKHBIX CPEICTB (POPMUPYIOTCS, pacnpe-
JEJISIIOTCST U UCTIOJIB3YIOTCST TOCYAAPCTBOM, JIJIST 3TOTO YKECTKO ONpeie/IeHbl
MCTOUHUKH CPEJICTB, HANPABJEHUS HA PACXO/I0BAHHUST yCTAHABINUBAIOTCS HA
OCHOBE 3aKOHOJIATENILHO - TPABOBBIX AKTOB.

Baxknast poJib, KOTOPYIO BBIIOJIHSIET TOCYAAPCTBO B 00J1aCTH IKOHOMH -
YeCKOTo M COLMANIbHOTO PA3BUTHS, TPUBOJUT K HEOOXOAMMOCTH LIEHTPaJIH-
30BAHHOTO pacipeiesieHust 3HAUUTENbHON YacTH (PMHAHCOBBIX PECYPCOB.

B coupanbHO-95KOHOMHUECKOM pasBUTHH OOLLIECTBA IOCY1apCTBEHHbIE H
MyHUIUNAJbHbIE (DPUHAHCHI BBIMOJMHSIOT psifl (GyHKIMHA: MJIAHAPOBAHUS -
dhopmysMpoBanue Leiell 1 paspaboTKa JIeHCTBUN ISt UX JIOCTHXKeHHS. Pe-
aJIM3yeTcs uepes cocTap/ienne 610/KETOB, paclpeieseHusl - pacipeIesiioT
(hMHAHCOBbIE PeCYPChl MEXKLY Pa3JIHUHBIMU PETHOHAMM U MYHHLIMTAJ bHBIMH
00pa3oBaHUsMH, PA3JIUIHBIMU OTPACJSIMU YKOHOMHKH, TTPOU3BOJICTBEHHOH
M HEMPOW3BOJCTBEHHON cepaMu, PazjMUHLIMH COLMAJLHBIMU TPYNTaMu
HaceJseHus, KOHTPOJISl - OTC/IE2KUBAETCS BECh MEXaHU3M (PMHAHCOBBIX OTHO-
LIeHW#H B 0oOLlecTBe, (PMHAHCOBOE COCTOSIHME 3BeHbeB (DMHAHCOBOW CH-
crembl Poccutickoit @esiepatiuu. [13] MoKHO BBIIENUTH HEKOTOPBIE TTPHH-
LIMTbl OPTaHHW3aLIMH FOCYAPCTBEHHBIX H MyHHIIMNA/bHBIX (PUHAHCOB, TaKHe
KaK e/IMHCTBO 3aKOHO/IATeIbHOH 1 HOPMATUBHON 6a3bl, OTKPBITOCTh U MPO-
3pauHOCTb, pa3rpaHUuyeHust MOJHOMOUNH W MPEJAMETOB BeJeHHs, 11eJIeBON
OpUEHTHPOBAHHOCTH, HAy4yHOTO  MOJXOJIA, 9KOHOMHYHOCTH |



pPalMOHAJIBHOCTH, YIIPABJISEMOCTH (DHHAHCOBBIMH MOTOKAMH HA LEHTPaJIH -
30BAHHOH OCHOBe.

YacTh 3THX MPUHIMIOB JyOJUPYIOT MPHHIMIEI OFOJZKETHOH CHCTEMBI
PO.

B cucreMe rocynapcTBeHHBIX U MyHULUITAJIBHBIX (PMHAHCOB e/inHast G1o]1-
»KeTHas! kaaccudukalius obecneunBaeT yueT M cMCTeMaTH3aluIo HHdopMa-
[IMU O COCTOSTHUM GI0/PKeTa, COMOCTaBUMOCTD MoKasareJsiell O10/12KEeTOB BCeX
ypoBHe#. McnosbsyeTes npu COCTaBAECHUM U HCITOJIHEHUH OIOJLKETOB BCeX
YPOBHEH BJACTH U yNpaBJeHus (B T.U., U KOHCOJNHUIUPOBAHHBIX ), a TaKkKe
610/KETOB BHEOIO/ZKETHBIX (POHIOB.

BaxHoe MecTo B CTPYKType ToCylapCTBEHHBIX U MyHHIUAIbHbBIX (H-
HaHCOB 3aHuUMaeT Owo/pKeTHas cuctema PO,

brojpkernas cucrema Poccuiickoin Dejiepaliyu rpejcrapsisieT co0ok co-
BOKYIHOCTb (pefiepasibHOro O1o/KeTa, 010/KETOB CyObeKTOB PP, MecTHbIX
O10/KETOB U O10/KETOB TOCY/lAPCTBEHHBIX BHEOIOKETHBIX (onjioB. OHa
OCHOBAHA HA SKOHOMHYECKUX OTHOLLIEHUAX U OCYIaPCTBEHHOM YCTPOKICTBE
P® u perynupyemasi HopMamu rpasa.

bBromxkeTHast cucrema P® cocTouT U3 Tpex ypoBHeil: eepabHbiil 610]1-
JKET, perHoHa/ibHble OIOJPKETbI U MECTHbIE OIOJKETHI.

DenepanbHbIi OIOMKET - 3TO BaxKHeHIlee 3BeHO (DHHAHCOBOH CHCTEMbI
CTpaHbl, B KOTOPOM 3aKJloueHbl PUHAHCOBbIE pecypchl rocynapcerna. Pejie-
paJibHbIH CIO/RKET SIBJISIETCS OCHOBHBIM (DUHAHCOBBIM IJIAHOM FOCYapCTBa,
yrBepxkuaemblii Genepasbibiv CoOpaHueM B Buje (heiepabHOrO 3aKoHa.
Wwmenno Qenepasibiblii GIO/RKET SIBJASETCS OCHOBHBIM OpY/IHeM Tepepac-
npenenenns Hauponansoro Hoxona (HJ1) u Banosoro Buyrpenuero [ po-
nykra (BBIT), uepes Hero MoGuin3yroTcsi (hHHAHCOBBIE PeCypChl, HEOOXO-
JIUMble JUIs1 PEryJIHPOBaHUS SKOHOMHUECKOTO PA3BUTHS CTPaHbl U peaJiuaa-
MU COIMAJIBHON TOJIUTUKY Ha Tepputopuu Beeil Pocenu. [pu cocraBnennn
npoeKkTa OIJPKeTa YUMThIBAIOTCS HE TOJLKO J@HHble O MPOrHO3HPOBAHHU
pasMepoB JI0X0JI0B O0/pKeTa, HO U HeOOXOIUMBIX TOCY/IaPCTBEHHBIX PACX0-
JI0B.

PernonasibHbIfl GI0/LKET - TO LEHTPaJbHOE 3BEHO TEPPUTOPHAJBHBIX
6tomKkeToB. OHM MpeaHasHaueHbl J1 PUHAHCOBOrO obecneveHus 3aaad,
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BO3JIO2KEHHBIX Ha TOCYIApPCTBEHHbIE OPraHbl yIpasjeHus cyObekra Poc-
cuiickoit Denepauun. PernonasibHble opraibl BJacTH NpU3BaHbl obecre-
YUTb KOMIJIEKCHOE Pa3BUTHE PETHOHOB.

MecTHble GIO/ZKETDI - TPU3BaHbI 06eCneUnTh PUHAHCOBBIMH pecypcamu
MeCTHOE CaMOyIpaBJeHHe, PeaM3alu0 MECTHBIX COIIUAIbHO SKOHOMHUYE -
CKHMX 3a/1ay, BbIMIOJIHEHHE COLMAJILHO-KYJAbTYPHBIX U TTOJUTHYECKHX MEpPO-
MPUATHH.

birojkernas cucrema P® BkitoyaeT B cebsi TakKe M BHeOOMKETHbIE
oHbI.

BheGomKkeTHble POH/BI TPEACTaBSAIOT co60il PopMmy nepepacnpeele-
HUSI U UCTIOJIb30BAHUST (PMHAHCOBBIX PECYPCOB JUIsl (PMHAHCHPOBAHUST KOH-
KPETHbIX COLMAJbHBIX M 9KOHOMHYECKUX MOTpeOHOCTed obulerocyuap-
CTBEHHOTO WJIM PErHOHAJILHOTO 3HAYEHHUSI.

[IpaBoBoii ocHOBOH co3anne BHEOIOIKETHBIX (POHAOB MePBOHAYAIBHO
sipsisiercst 3akoH PCOCP «O0 ocHoBax 6I0/pKETHOTO YCTPOHCTBA U OIOJI-
»ketHoro npouecca B PCPCP» ot 10 okrsabps 1991r. Ne1734-1. Ha ero
OCHOBe ObIJIM MPUHSTHI TIPABOBbIE AKThI peryjaupylolye GyHKIMOHUPOBA-
HUe BHEOIO/PKETHBIX (POHIOB COlMa/IbHOTO HasHaueHusi. C BBeJleHHEM B
neictBre OilojpKeTHOro Koslekea P®d, zakon Ne 1734-1 yrpatun cuny. B
Poccuiickoit @enepaiyn K hoHIaM COIMAILHOTO Ha3HAUEHHS:

— [Tlencuonnwiii hong POD;

—  ®DOoHJ COIMANBHOTO CTPAXOBAHHUS;

—  ®depnepanbhblii hoH 0643aTEBHOTO MEAHIIMHCKOTO CTPAXOBAHUS,

— Tepputopuanbublil poH 06513aTENBHOTO MEUIIMHCKOTO CTPaxoBa-
HHSI.

BHeGozkeTHble  (OH/BI MPHU3BAHbl  00ECNeUUTh KOHCTHTYLIMOHHbIE
npasa rpazuad PO Ha nosyueHue neHcui, ColUalbHOro NocoOusl B Cayuae
00J1€3HH, HHBAJIMIHOCTH, MOTEPH KOPMHUJIbLLA, HA OXPaHY 3/10POBbS M MEJH -
LUHCKYIO TOMOIIb.

[lencnonublit onn o6pazoBan nocraHoBjeHneM BepxosHoro CoBeta
PCOCP 22 nexkaopst 1990 r. ¢ 1es1bio rocy1apcTBeHHOTO ypaBjeHus Ghu-
HAHCOBBLIMH pecypcaM NEeHCHOHHOro ooecneuenus B PO.



SEILIEU-IEIMI/I IMEeHCHOHHOTI'O CbOHILa SABJIAIOTCA:

— BbINJAThI TOCYaPCTBEHHbIX MIEHCHI B BUJIE TPYLOBbIX, BOCHHBIX H
COUHMAJIbHBIX TOCOOHUH,

— BbINJIATbI NEHCHH MO HHBAJIMAHOCTH, B TOM YHMCJ/I€ Bble3KaloLKX 3a
npenessl PO,

—  BbINJATHI MOCOOUH MO yXo/y 3a peGeHkoMm (0T 1,5 10 6 Jet),

—  BBINJIATHI 32 BBICAYTY JIET,
BBITIATHI TOCOOUH MO CJIy4ato MOTEPU KOPMUJIbLA,
KOMIEHCAMOHHBIX BBITIJIAT,
opraHusaliusi 1 BeleHue MHAUBUAyasbHOro (MepcoHnpUIMpOBaH-
HOTO) yueTa 3aCTpaxoBaHHbIX JIMLL B COOTBETCTBUM ¢ DejiepajbHbIM 3aKO-
HOM,

— OpraHuaalus ¥ BeJleHHe rocylapcTBEHHOro GaHKa JaHHBIX 110 BCEM
KaTeropHsiM MaTe/IbIIUKOB CTPAXOBbIX B3HOCOB B MEHCHOHHbIN (HOH/I.

WcTounukamu dopmupoBanust CpeicTB NeHCHOHHOTO (hOHA ABJSIIOTCS:
o0si3aTeJibHble TIepeunuc/ieHust U3 deaepajbHoro OlojKeTa, CTpaxoBble
B3HOChI, 3aUHC/sieMble B MeHCHOHHBINA (ona Pocenn, Hemoumka, nenu, u
Apyrue (hUHAHCOBbIE CAHKIIMK 110 B3HOCAM B MeHCHOHHBIN on Poccun, no-
XOJIbl, MOJTydaeMble OT pasMellleHusl CPeCTB MeHCHoHHoro ¢onna Poceuu
c(hOPMHPOBAHHBIX 32 CUET CYMM CTPAXOBbIX B3HOCOB HA HAKOMHTEJbHYIO
YacTb TPYJIOBOH MTEHCHHU.

DoH CoLMaNBHOTO CTPAXOBAHHUS CO3/IaH B COOTBETCTBHH C YKA30M Tpe-
suneta P® «O donne commanbHoro crpaxoBanusi P®» ot 7 aprycra
1992r. Ne 822 u neficTByeT B COOTBETCTBHM C MoJjioxkeHHeM «O ¢oHze co-
mabHoro crpaxoanust PO» ot 12 despans 1994r. Ne 101 u mocenyio-
LMMHU U3MEHEHHSIMU U JIOMOJTHEHUSIMH.

['naBHbIe 3amaun onza counanbHoro crpaxopanus (PCC):

— ofecredyeHrde rapaHTUPOBAHHBIX MOCYJAapPCTBOM NOCOOMH 1O Bpe-
MEHHOU HETPYIOCTOCOOHOCTH,

— 0epeMeHHOCTH U POJaM, »KeHIIIHHAM BCTABUIMX HA YUeT B paHHHe
CpOKH GepeMeHHOCTH, TIPH POKIECHUHN peGeHKa,

— 1o yxoay 3a peGeHkom jio 1,5 Jier,
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— COlLMaJIbHbIe TIOCOOUST Ha TTorpeOeHne Wl BO3MEIIEHHE CTOUMOCTH
rapaHTHPYEeMOro nepeyHs pUTyasbHbIX YCJIyT,

— CaHaTOPHO-KYPOPTHOE 0OCJy:KHBAaHHE PAOOTHUKOB U UX JIETEH,

— ydyacrue B pazpaboTKe W peaju3aluu rocylapCTBEHHbIX POrpamMm
OXpPaHbl 310pOBbsl PAOOTHUKOB, MepP MO COBEPLIEHCTBOBAHUIO COLUAJIBHOTO
CTpaxoBaHus.

OCHOBHbIMU HCTOUHMKAMH POPMHUPOBAHUS CPeCTB (DOH/IA COLUATBHOTO
CTPaxoBaHuUsI SIBJSIFOTCS B3HOCH 3aunciisieMbie B DCC, cTpaxoBble B3HOCH!
Ha o0si3aTesibHOE COLMAJIbHOE CTPaXOBaHMe OT HeCUACTHBIX CJydaeB Ha
NIPOU3BOJICTBE U MpodeccHoHabHBIX 3a60s1eBaHni, 6e3BO3Me3/IHbIe Mepe -
UHCJIEHUST OT JIPYTUX O10/PKETOB O10/ZKETHON CUCTEMBbI.

Do 06513aTENLHOTO MEIMIIHHCKOTO CTPAXOBAHUST CO3/1aH /IS peannaa-
MU TOCYIAPCTBEHHON TOJUTUKH B 0OJIACTH 0053aT€JIbHOTO MEAUIIMHCKOTO
CTPaxoBaHHsI B COOTBETCTBHHU ¢ 3aKoHOM PD « (O MeHIIMHCKOM CTpaxoBa-
Huu rpaxciad B PO» o1 28 nionst 1991r. Ne 1499-1 kotopslil Obl BBe/IeH B
nedictere 18 auBaps 1993r.

[esblo MEIUIIMHCKOTO CTPAXOBAHUS SIBJISIETCS [1PEJIOCTABJIEHHE TapaH-
THH TpaXk/iaHaM Mpu BO3HHKHOBEHHH CTPAXOBOTO cjiyuast Ha NMoJiydeHHe Me-
JIMIIMHCKOH MOMOIIIM 32 CUeT HAKOTJIEHHBIX CPE/ICTB, a TaK XKe B (PMHAHCH-
pOBaHUM NMPOOUIAKTHUECKUX MEPOTTPUSITHH.

MemunmHcKoe cTpaxoBanue B PO ocyiiecTsisieTcs B IBYX hopmax:

— ofs3arenbHoOe MEJAULUHHCKOE CTPAXOBAHHE,
- [LO6pOBOJ]bHO€ MEJIUIHUHCKOE CTPpaxoBaHHue.

Ob6s3aresibHOE MeJIUIIMHCKOE CTPaXOBaHHeE sIBJISETCS COCTAaBHON YacThbIO
rocy/lapCTBEHHOTO COLMAJILHOTO CTPAXOBAHHUS H 00ecneunBaeT BCeM rpaxk-
nanam P® paBHble BO3MOKHOCTH B MOJIyUeHHH MEIMLMHCKOH M JeKap-
CTBEHHOM nMoMolIy. BeeaeHHe MeIHIIMHCKOTO CTPaXOBaHU S 03HAUaJ0 repe-
XOJI FOCYlaPCTBEHHOTO 3/[paBOOXPaHEHHs! K OI0JLKETHO-CTPAaXOBOH cUCTeMe
(buHaHCHPOBaHHUS.

Denepanbubiil  oHA  0053aTeNLHOTO  MEAMLIMHCKOTO  CTPaxOBaHUs
(PDOMC) dopmupyeTcst 3a cueT CTPAXOBbIX HAJNOTOBBIX B3HOCOB, 4acTH
HaJora B3MMAeMOro B CBfI3H C I[PUMEHEHHEM YIPOIEHHOH CHCTeMOH
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HAJIOr006JI0XKEHHST, YACTH €IHHOTO CeJIbCKOX03STHCTBEHHOTO HAJIOTa, HEJ0-
MMOK U 1ITpacoB no BaHocam B POOMC.

OcnoBuble pacxoapl POOMC - 310 BbINOJIHEHHE (DYHKIUH 110 BBIPAB-
HUBAHUIO YCJIOBUH J€TENBLHOCTH TEPPUTOPHAJIbHBIX (DOHIOB 00si3aTe/b-
HOTO MEJIMIIMHCKOTO CTPaxOBaHusi, a TaK ke (PUHAHCHPOBAHHWE IeJeBbIX
nporpamMmM u oKasaHue MeIUIUHCKON MOMOLLIH.

Teppuropuanbubiii GoH 063aTENBHOTO MEUIUHCKOTO CTPAXOBAHHUS
(hopMHUPYIOTCS 3@ CUET CTPAXOBbIX B3HOCOB, CTPAXOBbIX MJATEXKeH HA Hepa-
foTatoliiee HaceJeHne U3 OI0KETOB CyOheKTOB PD, JI0X0I0B OT HCMOJIb30-
BaHHS BpeMeHHO CBOOOIHBIX (DHHAHCOBBIX CPEACTB (POH/A, a TAK 2Ke 3a CUeT
(DMHAHCOBBLIX CPEJICTB, B3BICKUBAEMbBIX CO CTpaxoBaTesed, MeIHIMHCKUX
YUpEKIeHUH U IPYTUX JIMIL B BUJIE IITPAHBIX CAHKIIMH.

B HacTositiiee Bpemsi 3HaUeHHe SKOHOMHUECKHX (hOHJIOB He3HAUUTEJIHHO,
6OMBUIMHCTBO U3 HUX BOLIIM B OIO/PKETHI COOTBETCTBYIOIIUX YpoBHeH. Oc-
HOBHOH 11€JIbI0 KOHCOJTHIAIMHN B BI0/DKETE 1eJIEBbIX (POHIOB SIBJSIETCS Tpe-
6oBaHHe YCUJIEHHS TOCYIapPCTBEHHOTO KOHTPOJIS 3a 1eJIeBBIMH PacXoJaMH
JJIS1 TOCYZIaPCTBEHHBIX HY»1. PacrpesiesieHne 3THX 1eJIeBbIX PacXojloB Mo
MHOTOUHMC/IEHHBIM MHHHCTEPCTBAM M BEJIOMCTBAM MPUBEJIO K HeAPPeKTUB-
HOMY HCITOJIb30BAHHMIO TOCY/IAPCTBEHHBIX CPEJICTB.

K BHeGIOKEeTHBIM (DOHIAM, KOHCOJTUMPOBAHHBIM B GI0/ZKET OTHOCSITCS:

—  DepnepanbHbINA J0POXKHBIN POH,

—  ODoH/| pa3BUTHS TAMOXKEHHOU CUCTEMBI,

—  DOH/ BOCCTAHOBJIEHUS H OXPaHbl BOAHbBIX 0O'bEKTOB,

— TocynapcTBennbli pon 60pbOBI C MPECTYHOCTHIO,

—  ®DoH/ BOCNPONU3BOACTBA MUHEPAJILHO-ChIPbeBOi 6a3bl,
—  ®efepabHbIH 5KOJOTHIECKUH (HOHL.

KosnnuecTBo 1 coctas 1eJieBbIX O10/ZKe THBIX (DOHIOB €2KETroIHO He3HAUH -
Tesibo Mensierest. (Okosio 60% Beex GUHAHCOBBLIX PECYPCOB MPHXOAUTCS
Ha DejiepabHbIN A0POKHBIN QOHT).

B otnnune ot 1ie1ieBbIX BHEOWOIKETHBIX (POHAO0B SIKOHOMHUECKOTO HA3HA -
yeHusi, 6osiee 3pPeKTHBHO PYHKUHOHUPYIOT efepalibHble COlUAbHbBIE
BHEOIOPKETHbIE (POH/IbI.



OnHako Bce BHeOWKEeTHbIE (DOH/IBI (M SKOHOMHUECKOTO U COLUAJIBHOTO
HagHaueHHs1) SIBJSIIOTCS FOCY/IaPCTBEHHBIMH, OHH CO3AAIOTCS U (hOPMHUPY-
I0TCS1 B COOTBETCTBHH C (Dejie pasibHBIMU 3aKOHAMU. [ lopsilok esiTeIbHOCTH,
00pa3oBaHusl U UCTOJHEHHUST OI0/LKETOB (DOHJIOB peryiaMeHTHPYeTCsl 3aKO-
HOJIATeJIbCTBOM U IMPEKIHAMH (he/ie pasibHbIX (POHNOB.

Denepasnibible BHeOWOLKETHbIE (DOH/BI ABJSIOTCS TOCYAaPCTBEHHBIMU
JIEHEXKHBIMU PeCypCaMH, yrpaBJ/isieMbIMH OpTaHaMH IOCY/lapCTBEHHON BJla-
cTu PO.

Tak ke, B KauecTBe CaMOCTOSITEJILHOTO 3BeHA (PMHAHCOBOH CHCTEMBI B
rOCyapPCTBEHHBIX U MYHUIIMNAAbHBIX (PUHAHCAX BBUIEJSIOT FOCY1apCTBEH-
HbIH U MyHMIMIAJbHBIA KpeUuThl. Takoe oTHeceHue SIBJSETCS JOCTATOUHO
yCJ0BHBIM. ['0Cy1apCTBEHHbIH U MyHUUMNIABHBIA KPEIUT KaK 9KOHOMUYE-
CKasl KaTeropusi HaXOJUTCSl HA CTbIKE JIBYX BUJOB JI€HEXKHBIX OTHOLIEHH:
tbunancoB u Kpeauta. COOTBETCTBEHHO OHA HeceT B cebe uepThl 00eHX Ka-
TEropu,

[ocynapcTBeHHbIH 1 MyHUIMOAbHBIA KPEAUThI 0OCTYAKUBAIOT (DYyHKIIU-
OHUPOBAHKE U UCMOJb30BaHKE CPEACTB OlojKeTa U BHEOIOPKETHBIX (hOHIOB
1 BBICTYMAIOT KaK croco6 uHaHcHpoBanust Aeuinta 610/7KeTa, a TakkKe
610/LKETOB BHEOIO/PKETHBIX (DOHIOB M KaK CPEICTBO MOKPHITHSI BPEMEHHOH
HeI0CTaTOUHOCTH (PMHAHCOBBIX PECYPCOB ISl UCIIOIb30BAHUS O10/PKETOB
BHEOIO/KETHBIX (POHIOB.

['ocynapcTBeHHbIH 1 MyHHLMTIABHBIA KPEAUThL OTINYAIOTCS OT KJAacCH-
uecKUX (DMHAHCOBBIX KaTeropui. [Ipekie Bcero, OHH HOCAT, KaK MPaBUJo,
106pOBOJILHBIN XapakTep. [/lajnee, s rocylapCTBEHHOTO U MYHHUIMIIA/b-
HOrO KpEIUTOB XapaKTepPHbIMH MpPH3HAKAMH SIBJSIIOTCS BO3BPATHOCTH U
IaTHOCTh. B kilaccnueckux popmax puHAHCOB ABUKeHNE (PHHAHCOBBIX pe-
CYPCOB MPOUCXOJUT B OJIHOM HarpaBJieHHH.

B T0 Ke Bpems rocyIapCTBEHHbIH M MyHHUMINAJIbHBIA KPEIUTHI CyLIE-
CTBEHHO OTJIMUAIOTCS OT APYrUX BUIOB KpeauTa. Tak, ec/iu npu npeaocran-
JieHnn OaHKOBCKOTO KpeluTa B KauecTBe 0OeCHeyeHHs BBICTYNAIOT KOH-
KpeTHble LEHHOCTH, TO MPH FOCYAaPCTBEHHOM M MyHHIMNAJLHOM 3alimMax
TakUM oOeclleueHHeM BBICTYIIaeT BCe HUMYIIeCTBO, Haxojsuleecs B co0-
CTBEHHOCTH TOTO MJIH HHOTO YPOBHS BAacTH ((henepasbHOl COOCTBEHHOCTH,

60



coOCcTBeHHOCTH cyObekToB PD, MyHHIMNAJIbHON COOCTBEHHOCTH ). Kpome
Toro, hesiepasibible 3aHMCTBOBAHHUS HE UMEIOT KOHKPETHOIO LieJIeBOro Xa-
pakrepa.

[ocynapcTBeHHbI U MyHULMTIAABHBI KPEAWTbI TPEACTaBIsOT COO0M
JICHEKHbIEe OTHOIIEHH MeXKIy TOCY/apCTBOM, MYHHIIMITAJHUTETAMH, OT
MMEHH KOTOPbIX BBICTYNAIOT OpraHbl MCTOJHUTENbHON BAACTH (erepalib-
HOTO YPOBHS, yPOBHS CyObeKTOB PXD, 0pranoB MeCTHOTO CaMOyIpaBJIeHHs,
C OIHOH CTOPOHbI, W IOPUAMUYECKUMH, (PU3HUECKUMH JIMLIAMH, HHOCTPAH-
HBIMH TOCY/IaPCTBAMH, MEXKIYHAPOAHBIMH (DHHAHCOBLIMHU OpraHU3aLHsSIMHU,
C JPYrofi CTOPOHbI, N0 MOBOJY NOJYUYEHUs 3aUMOB, TNPEIOCTABJICHUSA Kpe-
JINTA WK TAPAHTHH.

['ocynapcTBeHHble U MyHHUMIIAAbHBIE OPTaHbl UCIIOJHUTENBLHON BAACTH
Poccniickoit denepatiny npeMMyIIeCTBEHHO BLICTYNAIOT B KAUECTBE 3a€M-
IIMKa W rapaHrta. Lcau npenocTtaBjaeHue KpeauTa Wiu MoJydeHue 3aiima
Cpasy BJHMSIIOT HA BEJIMUUHY (PUHAHCOBBIX PECYPCOB LIEHTPANU30BAHHDIX JI€ -
HEXKHbBIX CPE/ICTB, TO FAPAHTHSA IPUBOJUT K U3MEHEHHIO TOJIBKO B CJyyae He-
CBOEBPEMEHHOTO BBINOJHEHHS 3a€MILIKKOM CBOUX 0053aTe/IbeTB. ['ocynap-
CTBEHHbIE U MYHHULIMIIAJIbHbIE 3alMbl — 3TO JICHEXKHbIE CPEJCTBA, MPUBJIE-
KaeMbIX OT (PU3HUECKHX, IOPHAMUECKHX JIHL, WHOCTPAHHbBIX TOCYAapCTB,
MeKIyHapOAHbIX (DUHAHCOBBIX OPTAHU3AIUH, 110 KOTOPBIM BO3HUKAIOT J10J1-
roBble 06s13aTesibeTBa PO, cydbekToB PD, MmyHUIMNAIBHBIX 00pa3oBaHU
KaK 3aeMIIMKOB M TapaHTOB.

[ocynapcTBeHHble H MyHHLMMAJbHBIE 3AHUMbl OCYLLLECTBJISIIOTCS MyTeM
SMHCCHH U pa3MellleHUsI IleHHbIX GyMar, oJiydeHUs KPeJUTOB y CIlelaJIn-
3UPOBAHHBIX (PMHAHCOBO-KPEAUTHBIX UHCTHTYTOB H Yy HHOCTPAHHbBIX TOCY-
JIApCTB.

B KauecTBe KpeAuTOpa TOCYAAPCTBO MPENOCTaBJ/sIeT BHYTPEHHHE H
BHEIITHHE KPeIUThI U3 (efiepanbHoro 61okeTa U 610/pKeTOB cyObekToB PO.
[IpenocraBienre rocylapCTBEHHbIX KPEIAHUTOB perjameHTupyetcs Dioj-
JKeTHbIM KoJiekcoM P®. B kauecTBe 3aeMIIMKOB cpelCcTB (ejiepanbHOTO
O10/2KeTa MOTYT BbICTYNATh OIO/PKETHBIE YUPEXKIEHUs, TOCYIAPCTBEHHbIE H
MYHHUMIAJAbHbIE YHATApHBIE MPEANPUATHS, POCCHHCKHE MpPEANPUATHS H
OpraHu3allMi, KpOMe YKa3aHHbIX Bblllle W MPEINPUSATHIA C MHOCTPAHHBIMH
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WHBECTHIUSIMH, OPTaHbl UCMOJHUTENBHON BJAACTH HUKECTOSIIUX O10/PKe -
TOB.

Crocobamu obecrieueHust HCIIOJHEHUS 110 BO3BPATy TOCYAPCTBEHHOTO
KPe/ITa MOTIYT BhICTYNATh TOJLKO OAHKOBCKHE FrapPaHTUH, TOPYUHTENLCTBRA,
3ajior umyllectBa. [lpenocrapyienne TOCYlapCTBEHHOTO KPeIUTa MOMKET
OCYLIIECTBAATLCS B (hopMe OIOLKETHOTO KPenuTa U GIO/PKETHOM CCY/Ibl.

BrojpkeTHBIE KpemuT mnpenocTaBasieT coOoi GopMy (pUHAHCHPOBAHHUS
OI0/PKETHBIX PACXO/I0B U NPEJOCTABJIEHUE CPEICTB IOPUAHIECKUM JIULAM HA
BO3BPATHOW M BO3ME3IHOM OCHOBaX. DIo/pkeTHas ccyia - 3TO O10/PKEeTHBIE
CpeJCcTBa, MpeocTaB/sieMble JIPyroMy OlOJRKETy Ha BO3BPATHOH, 0€3B03-
Me3JIHOM MJIM BO3ME3JIHOH OCHOBAX, Ha CPOK He OoJjiee 111eCTH MecsleB B
npefesnax (pUHAHCOBOTrO Trojia. DecnpolieHTHble OHO/PKETHbIE CCYbl, Kak
NPaBUJIO, MPEJIOCTABJSIOTCS HA MOKPbITHE BPEMEHHBIX KACCOBBIX Pa3pbiBOB
NPH UCIIOJIHEHHUU HUKeCTOosILIMX O10/pkeToB. DuHancoBast cucrema Poccun
B COBPEMEHHbBIX YCJIOBHUSIX HeCTaOUIBHOTO MUPOBOTO Pa3BUTHS TpeOyeT ak-
TUBHON HACTPOHUKH U TPOBe/ieHNsT PUHAHCOBON MOJUTUKH, COOTBETCTBYIO-
el crpaTernyeckum 1esisiM Poccru ¢ yueToM BHYTPEHHHX H BHEITHWX BbI-
30BOB.

llocynapcTeeHHble MyHUIIMNAAbHbBIE hMHAHCOBBIE pecypchl. McTounu-
KaMK (pMHAHCOBBIX PECYPCOB, HAXOSAIIMXCS B PACMIOPSPKEHUH OPTAHOB roC-
VAapCTBEHHON BAACTH W MECTHOTO CaMOYTpaBJeHHs], BLICTYNAIOT BaJIOBOK
BHYTPEHHHUI MPOJAYKT, 4aCTh CTOMMOCTH HAllMOHAJABHOIO OOrarcTBa W Mo-
CTYMJIEHHS] OT BHELLIHE3KOHOMHUECKOMN JeATeJIbHOCTH.

BasioBoit BHyTpeHHHUI TIPOMYKT SIBJSIETCS OCHOBHBIM HCTOYHHKOM (hop-
MHPOBAHHS TOCYJAPCTBEHHBIX U MYHHMIIMTIAJbHBIX (DMHAHCOBBIX PECYPCOB.
Ho unorna, Hanpumep, B epuo/ibl SKOHOMHUECKOTO KPU3UCA WK HACTYII-
JIEHUST Upe3BbIYalHbBIX 06CTOATENLCTB (PEBOJIOLMH, BOMHbI, KPYMHbIE CTH-
XUIHbIe O€JICTBUS U T.I1.) B KAUeCTBE HCTOUHHKA TOCY/IAPCTBEHHBIX H MYHU -
LIMNAaJbHbBIX (PMHAHCOBBIX PECYPCOB MOYKET BHICTYNATh PaHee HAKOMJIeHHOe
HanyoHaJbHOe 6OTaTCTRO.

DuHAHCOBBIMU pecypcaMH OPraHoB rOCYAAPCTBEHHOW BJACTH H MeCT-
HOTO CaMOYTIPaBJIeHHS IBJISTIOTCSI:
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— HaJIOTOBbIE JIOXO/IBI (HAJIOT Ha TIPUObLIIL OpraHu3anui, HaJIoT Ha JI0-
XO71bl PU3UUECKHUX JIHLL, €IUHbIH COLUABHbBIA HAJIOT U AIp. );

— HEeHAJIOTOBBIE JIOXO/IbI (JIUBH/IEHIBI TTO aKIUSIM, HAXO/ISIIIIUMCS B TOC-
YIapPCTBEHHONH W MyHHLMNANLHOH COOCTBEHHOCTH, IOXO/bl OT CIauMl rocy-
JapCTBEHHOTO W MyHHUIMNIAJIBHOTO UMYITIECTBA B apeH/ly, TIPOLEHTHI, TTOJTY-
UeHHble OT MPeNOCTaBAeHUs OIO/KETHBIX KPEAUTOB (OI0KETHBIX CCY/) H
T.I.);

— 0e3BO3Mes/iHble Mepeuncyenus (0T OIRKETOB JPYrHX YPOBHER,
rocy/lapCTBEHHBIX BHEOIO/KETHBIX (DOHIOB 1 JIp.);

— JIpyTHe JIOXO/Ibl.

HcnosbzoBaHue (hMHAHCOBBIX PECYPCOB, HAXOASIIMXCS B pacnopsiKe-
HHHW OPTaHOB rocy/lapCTBEHHON BJIACTH K MECTHOTO CaMOYTIPaBJICHHS, HETO-
CPEJICTBEHHO CBSI3aHO ¢ (PYHKLMSMH FOCYAapCTBa: SKOHOMMUECKOH, COLM-
aJIbHOH, YMpaBJeHUEeCKOH, YKperJieHusi 000POHOCTIOCOOHOCTH; MOCPe-
CTBOM (hMHAHCOBBIX PECYpPCOB 0OeCHeunBalOTCsl BaXKHbIe TOTPEOHOCTH 00-
IeCTBa B 00JIaCTH Pa3BUTHSI SKOHOMHKH, (PMHAHCHPOBAHHS COIMAIbHOM
cdepbl, OCYLIECTBJICHUS FOCYIAPCTBEHHOIO W MyHHILMIIAJBLHOTO yIIpaBJ/e-
HHUST, YKPETJieHnust 000pOHOCMOCOOHOCTH CTPaHbl M T.I1.

®opMHpOBaHHE U HCIIOJb30BAaHHE (PUHAHCOBBIX PECYPCOB OCYIIECTBJIS-
etcsi B honaoBo# niu HedonjioBok hopme. GonjioBast hopma npeonpee-
JIEHA MOTPEOHOCTSIMHM OPraHOB rOCYIapPCTBEHHOM BJIACTH K MECTHOTO CaMo-
yIpaBJIeHus, Hy»KIalolMXcesi B (PMHAHCOBBIX pecypcax Jjisi oOecrieuenust
cBOero (hyHKUHOHHPOBAHHSI, H HEKOTOPBIMHU IIOTPEGHOCTAMH CYyG'bEKTOB X0+
351CTBOBAHMSI, OCYLIECTBJSIIOLIMX pacilipPeHHoe BOCMPOU3BOACTBO. [1pu
(hOpMHPOBAHUHU H HCIIOJIb30BAHUU UX (PMHAHCOBBIX PECYPCOB HCIIOJb3YIOTCS
KaK OH/Ibl MHOTOLIE/IEBOTO Ha3HAueHHsl, TaK W Y3KOLeJIeBhIe.

®duHaHCOBbIE pecypchbl aBTOHOMHOTO yupexaeHust. J10xo/bl aBTOHOM -
HOTO YUPEXKJIeHHsI OCTYNAIOT B €10 CAMOCTOSITE/IbHOE PACTIOPSIKEHHE H HC -
TOJIb3YIOTCST UM YISt IOCTHXKEHHS LeJiell, paji KOTOPbIX OHO CO3/IaHO, eCId
MHOE He MpeiycMOTpeHo HacTosiuiuM DefepasbHbiM 3aKOHOM. COOCTBEH-
HHUK MMYILIECTBA aBTOHOMHOT'O YUpeXKJIeHHsl He HMeeT MpaBa Ha MoJyueHne
A0X0A0B OT OCYLUECTBJICHHUS dBTOHOMHBLIM YYPEXKAEHUEM AEATE/IbHOCTH U
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UCIOJIb30BAHUST 3aKPEIJIEHHOTO 32 ABTOHOMHBIM YUpexK[IeHHeM HMylle-
CTBA.

OCHOBHO J1€ATeJIbBHOCTBIO ABTOHOMHOTO YUPeXKIeHHUs TPU3HAETCS JIesl-
TEJIbHOCTb, HEMOCPEACTBEHHO HAMPABJEHHAS HA JIOCTHKEHHE Lieieit, paau
KOTOPBIX aBTOHOMHOE YUpeKJIeHHe CO3[aHO0. YuperuTesab (GopMupyeT U
YTBEPAKAAET rOCY/apCTBEHHOE (MyHHLMMANBHOE) 3ajaHne JJ1sl aBTOHOM-
HOTO YUPEKJICHHSI B COOTBETCTBHHU C BHIAMHU JIEATEbHOCTH, OTHECEHHBIMU
€r0 YCTaBOM K OCHOBHbIM.

PunancoBoe obGecriedeHre BbIMOJHEHHUS TOCYIapPCTBEHHOTO (MYHHIIH-
NaJIbHOTO ) 3alaHUsl OCYLIECTBJIAETCA C YUeTOM PACXOA0B Ha COAEpKAHUE
HEJIBHKHMOTO MMYIIECTBA U 0COO0 LIEHHOTO JABHKUMOTO UMYIIECTBA, 3a-
KpeIJIeHHbIX 32 YUPeK/IEHUEM YUPEIUTe/IeM UK TPUOOPETEHHBIX yUpexKIe -
HHEM 32 CUET CPEJICTB, BbIIEJEHHbBIX €My YUPeJUTEeIeM Ha TPUOOPETEHHE Ta -
KOO UMYLILeCTBA, PACXO/IOB HA YIJIATy HAJIOTOB, B KauecTBe 00'beKTa HaJslo-
rooGJIOXKEHHUS TI0 KOTOPBIM MPU3HAETCSI COOTBETCTBRYIONEE UMYILIECTBO, B
TOM UHCJIe 3eMeJIbHbIE YUACTKH, C y4eTOM MEPONPUSATHH, HAIPABJIEHHbIX HA
pa3BUTHE ABTOHOMHBIX YUPEXKIEHHH, TepedeHb KOTOPbIX OIMpeiessieTcs
yUpeuTeseM.

3akoH 06 aBTOHOMHbBIX yUpe:KIeHHsIX pa3padaThiBaJICs B COOTBETCTBHH
C MpUHIMIAMM PECTPYKTypU3alluu OlojKeTHOTo cektopa B Poccuiickon
Denepatnu, Bo ucrosHenne pacnopsikenus [pasuresbersa PO ot 21 Ho-
a6pst 2003 r. Nel1688-pl, npepycmarpubaioiero, B 4aCTHOCTH, peodpa-
30BaHHe OIO/PKETHBIX YUPEXKAEHHH B Pa3jiMuHble OpraHu3allHiOHHO-TNPABO-
Bble (hopMbl. CyTh TaKOTO Mpeo0pa3oBaHusi COCTOUT B CHATHH C TOCYAAp-
cTBa 00513aHHOCTH FApPaHTHPOBAHHOIO (DMHAHCHPOBAHHUSI TAKUX OpraHmaa-
M Ha OCHOBE CMEThI JIOXOJIOB U PACXOJIOB U OTBETCTBEHHOCTH IOCY/IapCTBa
10 ux 06s13aTe/ILCTBAM.

Baaronapsi pepopmupoBanuio colanbHol cepbl, TOCyIapeTBO 0CBO-
00K1aeTCs OT Upe3aMePHOU HAarpy3KH B 00JIaCTH COLMAJIbHBIX 0653aTe/IbCTB
U CTPEMUTCS MOBBICUTh Ka4eCTBO MOCYIAPCTBEHHBIX yeJIyT. Chepy aesdreb-
HOCTH yUpexKeHUH HOBOTO THMNA CJIeLyeT PacCMaTpPHUBATh KaK KOHKYpPEHT-
HyI0 cpely, HO, 4TOObl ee C03[aTh, HEOOXOAUMO IUCTAHUHMPOBATHCA OT
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rocy/lapcTBa, KOTOpoe CocoOHO MPUMEHSITh CPeJICTBA JIaBJIeH S HA KOHKY -
PEHTOB O10JIPKETHBIX YUPEKIEHUH.

®unaHCcoBOe obecriedeHne YKa3aHHOH JeSITeIbHOCTH OCYIIECTBASETCS B
BuJle CyOCHIMI U3 COOTBETCTBYIOLIETO GlojKeTa BI0KETHOH cucTeMbl Poc-
cuiicko Pejiepalliil U UHBIX He 3ampellleHHbIX (hejlepasbHbIMU 3aKOHAMU
HCTOYHHUKOB.

Kpowme ykazaHHOTO TOCY/IapCTBEHHOTO ( MyHHIIUIIAILHOTO ) 33/1aHHs1, aB-
TOHOMHOE YUDPEeKjleHHe [0 CBOEMY YCMOTPEHHIO BIIpaBe BbIMNOJHATH pa-
0OThl, OKa3bIBATh YCJIYTH, OTHOCSILIIMECS K €70 OCHOBHOH JIEITEJIbHOCTH JI/I51
rpax<1aH 1 IOPUIMUECKHX JIMLL 32 TJ1ATY W HA OJIUHAKOBbBIX [PU OKA3AHUH O]1-
HOPOJIHBIX YCJYT YCJOBHSIX B TIOPSI/IKE, YCTAHOBJEHHOM (ejiepajibHbIMU 3a-
KOHAMH.

dakrryecku nmpoliece pazpadboTKU U YTBEPKJIEHUS 3a/laHus TTPeycMaT-
pPUBAeT Haj/IeXKallyO OlleHKY NOTpeGHOCTEN /ISl BBITOJHEHHS] 3TOTO 33/1a-
HUsl. ABTOHOMHOE yupexkaeHre 06s13aH0 yUPEUTEN0 POBHO B TOH Mepe, B
KOTOPO! yupeuTeib CyOCHINPOBAJ BBIIAHHOE UM 3a/IaHUE.

DTO JIO/HKHO CHATH YaCTh BOTIPOCOB TOTAJILHOTO HeIODUHAHCHPOBAHUS
couyaibHOM chepbl CO CTOPOHBI yupexaeHni. Bonpoc BuINISAUT hakTHye-
CKH TakuM 00pa3oM: eJIMHULA YCJYTH, OKa3aHHON yupeXkeHHeM, peasbHo
CTOMUT CTOJILKO-TO, TO €CTh YUpexk/eHHe UMeeT BO3MOXKHOCTh Ha BblJleJIeH-
Hble CPEJICTBA 0KA3aTh TAKOE-TO KOJHUECTBO YCIYT. DTH YCJIYTH OKa3biBa-
I0TCS MoJlydatesiMi (rpaXKiaHaMy U IPUIRIECKMMHU JIMIAMH ) 6eCIIIaTHO,
MOCKOJIbKY OHH MPOGHHAHCHPOBAHBI FOCYAPCTBOM.

Bce, uTo yupex/enue 3apabarsiBaeT IONOJHATENBHO, IOCTYTIAET B pac-
nopsikeHue yupexaeHus. ITo 6e3yCJIOBHbIN MJIOC /1 yUpeXKaeHHs, 10-
CKOJIbKY (pMHAHCOBBIE PECypPCHI He MOCTYMAIOT B OIO/KET U He «PacTBOPS-
I0TCS» TaM, a OCTalTCs B yupexkaeHud. Ho camocToaTeibHOE pacnopsike-
HUe YupexkJIeHHEM CBOUMH JIOXOJaMM He 03HayaeT OeCKOHTPOJBbHOCTL M
6ecrosie3HOCTb TAKUX JIOXO/I0B, MOCKOJIbKY 3aKOH OFPaHUUHJI yUpeXKIeHHe B
HaNpaBJIeHUSIX PACXOJOBAHUS CPEJCTB — OHH JIOJDKHBI OBbITh HAMpaBJIeHb
Ha JIOCTHXKEHHUE 1ieJ1ei, paii KOTOPbIX CO3/IaHO yUpexKIeHHe, a KOHTPOJIb HX
pacxoJloBaHust oTpejieisieT HabIoaTeIbHBIH COBET.
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B coorBetcrBuu ¢ 1. 3 c¢1. 4 PenepanbHoro 3akona ot 03.11.2006
Nel74-d3 «O6 aBTOHOMHbBIX yupexJIeHHsx» (PUHAHCOBOe ofecreueHue
BBINOJIHEHHSI TOCYAPCTBEHHOTO (MyHHUIIUITA/IBHOTO ) 3a/laHUs1 OCYIILECTBIIS-
€TCA C YYETOM PACXO/I0B HA COAEPKAHUE HEIBUKUMOTO UMYLLLECTBA U 0COO0
LEHHOTO IBU2KUMOTO UMYILIECTBA, 3aKPETJIEHHBIX 38 aBTOHOMHBIM yUpexK/ie -
HUEM YUpEAUTeJIeM WJH NMPUOOPETEHHbIX aBTOHOMHBIM YUPEXKIeHHEM 3a
CUeT CPEeACTB, BBIIEJEHHBIX €My YUpeAuTeJeM Ha MPUOOPETeHHEe TaKOro
MMYLLLECTBA, PACXO/0B HA YIJIATY HAJIOrOB, B KauecTBe 00beKTa Halorooo-
JIOYKEHHST TIO0 KOTOPBIM TPU3HAETCS COOTBETCTBYIOIIEE UMYIIECTBO, B TOM
yucsie 3emedsibHble yyacTkd. PuHaHcoBoe obecrneuyeHue MepOonpusiTHH,
HarpaBJIeHHBIX HA PA3BUTHE ABTOHOMHBIX YUPEXKIEHUH, epeueHb KOTOPBIX
onpeJesisieTCs OPraHoM, OCyLIeCTBJSIOIUM (YHKIMH U TOJHOMOUHUS yupe-
JUTEJIS, OCYIIECTBJISIETCS 3a CUeT CYyOCHIMI M3 COOTBETCTBYyIOLIEro O1ojl-
»KeTa O10/2KeTHOH cucTeMbl Poccniickoit Pepepalinu.

®uHaHCcOBbIE pecypchl KOMMepueckoil opraHuM3auuu. B nHrepecax
UCIIOJIHEHHS! CBOEH JIEATEJIbHOCTH KOMMEpPUeCKUe OpPraHu3aluMu pacroJa-
raloT B OJTHOM PsiTy ¢ MaTepHaJbHbIMK U UeJIOBEUECKHMH PECypCaMH, TaKxKe
J€HEKHBIMU CPEACTBAMHU, KOTOpbIE 00ECIIeUnBAIOT KOMIICHCALMIO Pa3J/Iuy-
HBIX TOTpeOHOCTEN. [leHeKHbIe CpelcTBa, KOTOPbIE MOCTYTIAIOT B pactops-
JKeHHMe OpraHu3aluH, U3 pa3/IMUHbIX HCTOYHUKOB H B XOJI€ BOBJICUEHHUS UX B
000pOT NpeBpallaTcs B HUHAHCOBbIE PECYPChI.

(DuHAHCOBbIE pecypchl — 3TO ICHEKHbIE CPEJICTBA, UMEIOIIIMeCs B pac-
MOPSKEHUU TPEANPUSATHS U TPEHA3HAUEHHbIE /151 OCYLLECTBJIEHHUS TEKY-
LIMX 3aTpaT U 3aTpar M0 paclIupeHHOMY BOCIPOU3BOICTBY, /YISl BBITOJIHE -
HUST (PUHAHCOBBIX 063aTE/LCTB H SKOHOMHUECKOTO CTUMYIMPOBaHUS pado-
tarolux. PUHAHCOBBIE PecypChbl HAMPABJSAIOTCS TaKxKe Ha ColepxKaHue U
pasBUTHE 0OBEKTOB HEMPOH3BOJACTBEHHON Chepbl, moTpedeHue, HaKoJIe -
HHUe, B ClielHasbHble pe3epBHble (POHIBL U JIP.

B cocraB gprHaHCOBBIX pecypcoB MpeanpusiTHil BXOAAT:

— coOCTBEHHbIE CpeacTBa;
— 3deMHble CPeACTBa,
— IIpuUBJI€HYEHHLBIE CPEACTBA.
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Co6cTBeHHBIE CPEJICTBA TMPETIPUSITUST — 3TO Te CPeJICTBA, KOTOPbIE
NpeanpusiTHe MoJyyaeTr B X0/e CBOeH JIeATe/IbHOCTH W PYHKIIMOHHPOBAHUS
Ha puiHKe. OHM 00pasyloTest:

— ycTaBHbIM (DOH/IOM, MAsIMK H JIOJISIMH B XO351HCTBEHHbIX 0011eCTBaX
U TOBApPHIIECTBAX;

— BbIPYUYKOH OT NPOAAXKH MEPBUYHOTO W JIONOJHUTE/BbHBIX BbIyCKOB
AKIIHH;

— HaKOIJIEHHON W Hepacpe/esieHHOH NPUObLIbIO;

— PpeaJIM30BAHHBIM MTPUPOCTOM PBIHOUHOH CTOUMOCTH LIEHHBIX OyMar;

—  HaJIeJICHHBIMU FOCYAAPCTBEHHBIMU CPEICTBAMM.

3aemuble cpe/icTBA NPENPUSITUS 3TO Te (PUHAHCOBbIE PECYPChI, KOTO-
pble TIpenpusiTue 6epeT B 0T U APYrHX opraHudanui. K HuM oTHOCATCS:

— CPeJCTBA, MOJyueHHbIe T/, 3aJI0T UMYIIECTBA;

— CpeJCTBa OT peasiu3alvi HeHHbIX Oymar ¢ PUKCHPOBAHHOH JI0XO/1-
HOCTBIO;

— CPEJCTBA, MOJYUEHHBIX B BHIE KPEJANTOB;

— BekceJs.

K npussiedenHbiM (PUHAHCOBBIM pecypcaM OTHOCSTCS CPEJICTB COCTOSI-
1LIHe 13!

KPEJIMTOPCKON 3a/10J2KEHHOCTH MPEJITPUSITHS;
rocyfapCTBEHHBIX CyOCHIHN UK I0TALUH;
3a70JKeHHOCTH I10 BBILJIATE HAJIOTOB;

3aJI0JIKEHHOCTH 110 00513aTe/ILCTBAM TPEANPUSATHS 10 TPYIOBbIM
COrJIalle HUsIM;

— CPEJICTB MEHCHOHHbIX M NPOQCOI03HBIX (OHJIOB TPYLOBOTO KOJIIEK-
THBA, BJIOXKEHHBIX B TIPEANPHUSITHE.

@onnpl HUHAHCOBBIX PECYpPCOB SIBJSIOTCST 0OBEKTUBHO HEOOXOAMMbIM
YCJIOBHEM OCYLLLECTBJIEHHs MPOollecca pacliipeHHOro BOCIPOU3BOACTBA Ha
BCEX €ro CTalusax U Bo Bcex popmax. [Ipu nepemenieHnn pUHAHCOBBIX pe-
CYpPCOB OHH OTJEJISIIOTCS OT MaTepHasibHbIX LeHHOCTel. OIHAKO JABHKEHHE
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MaTepHaJIbHBIX IeHHOCTEH BCerya Mpe/IeCTBYET JBHKEHUIO (PHHAHCOBBIX
pecypcoB.

Crpyktypa (hyHAaHCOBBIX PECYPCOB OTAHYAETCS B 3aBUCHMOCTH OT Opra-
HU3aLMOHHO-TPABOBOI (hOPMbI PEANPUATHS, €70 OTPACAEBOK MPUHATJIENK -
HOCTH U JIpyrux akropos. Tak, HarpumMep, B cocTaBe (DUHAHCOBBIX pecyp-
COB CeJIbCKOXO35IUCTBEHHBIX MPEANPUATHH UMEIOTCs GI0/ZKETHbIE aCCUIHO-
BaHUSl, Y TIPEANPUSATHH C BBICOKHMM YPOBHEM TEXHHUECKOH OCHAIEHHOCTH
6O0/bLIOH Y/Ie/IbHbIH BeC 3aHUMAIOT aMOPTH3ALMOHHbIE OTUHCAEHHUS, MPEl-
MPUSITHST C CE30HHBIM XapaKTepoM MPOU3BOJACTBA WMEIOT 3aeMHbIe Cpel-
cTBa.

Ho naxke ecjin ecTh OTJIMUKS B CTPYKTYpe PUHAHCOBBLIX PECYPCOB Opra-
HU3allMH, B €IMHOM MX pa3Mepe MO MPOU3BOACTBEHHBIM MPEATPUATHSIM,
OOJILILYIO YIEJBHYIO MAcCy 3aHUMAIOT COOCTBEHHbIE CPE/ICTBA, OHU 3aHH-
MaloT npubausuTensHo 50% ot 061ero 0obema (GUHAHCOBLIX PECYPCOB.
DuHAHCOBBIE pecypchbl U WX CTPYKTypa BHAOU3MEHSIUCH BMECTE C Pa3BH-
THEM 5KOHOMHKH. PasBuTne (PUHAHCOBOTO PbIHKA MPeOCTABJsET KOMIMA-
HUSIM HOBBIE€ BO3MOYKHOCTH 10 PACIIMPEHHI0 cocTaBa (hHHAHCOBBIX pecyp-
COB M YBE&JIMUEHHIO UX 00beMa.

Heo6x0auMOo OTJIMYATh OTIPEICJIEHUS «IeHEXKHbIE CPEACTBA» U «PUHAH-
coBble pecypchbl». PUHAHCOBbIE pecypChl IBJSIOTCS JIMIIb YaCThlO AE€HEXK-
HBIX cpeJIcTB. Ha pacueTHble cueta opraHusaiiyil ocTynaeT Bbipydyka ot pe-
aJM3alluy MPOAYKIIMH, BHEpeaJu3alMOHHbIe JOXOAbl U JPyrHe JeHeKHbIe
cpeacTtBa, HO (i)l/lHaHCOBblMl/l pecypcaMu  ABJAETCH JIMUbL YaCTb 3THX
CPEJICTB, TaK KakK JIpyrast yacTb aBaHCHpPYeTCsl B IPOU3BOJICTBO B BHJIEe 000-
POTHBIX CpPeCTB. BbipyuKa oT peasinaiinn He OTHOCHTCS K (PUHAHCOBBIM pe-
cypcam. JIuib mocsie ee pacrpesesieHns uepe3 (PHHAHCOBYIO CHCTEMY 06-
paaytoTcst IpuObLIb, aMOPTH3ALMUS W IPYTHE BUIbI (PMHAHCOBBIX PECYPCOB.

®unaHcoBbIe pecypcbl HEKOMMePUECKOH opraHusaluu. PuHaHCOBbIE
pecypchl HEKOMMEPUECKOH OpraHu3alid — 9TO JeHEXKHbIe J0XO0/Ibl, MOCTYI -
JIEHHSI ¥ HAKOTIJIEHHs], HCIIOJIb3yeMble JIJIT OCYIIeCTBJIEHHS H PaCIIHpeHHs]
YCTaBHOM I€ATENbHOCTH opraHusatind. OpraHuzallMoHHO-paBoBas opma
W BHJ JIeTEJLHOCTH HEKOMMEpPUeCcKOH opraHusaliu OyaeT OKasbiBaTh
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BJIUSTHHE HA COCTAB HCTOUHUKOB (DHHAHCOBBIX PECYPCOB, a TAKXKE HA MeXa-
HU3M HX (DOPMHUPOBAHHUS W HCTIOJb30BAHHUS.

K oCcHOBHBIM HCTOUHHKAM (DHHAHCOBBIX PECYPCOB HEKOMMEPUECKUX Op-
raHu3alui OTHOCATCS:

— B3HOCHI YUpeIUTeNIed U UJIEHCKUE B3HOCHT;

—  JIOXO/bl OT NPEANPUHUMATENBCKONW U HHOU MPUHOCSILEN JOXOM 1€ -
TeJIbHOCTH;

— OMOJ/RKETHBIE CPENICTBA;

— 6e3Bo3Me3/IHbIe TIepPeuncIeHns PU3NIECKUX U I0PHIHUECKUX JINIL;

— TPOYHE UCTOUHUKH.

DuHaHCOBbIE PeCypChbl HEKOMMEPUECKOH OPraHu3aluu UCMOJIb3YHOTCS
JJIS peasin3ali OCHOBHOM 1I/IH €€ CO3/IaHusl. DTO MOTYT OBbITh PACXO/H,
CBfI3aHHbIE C OIJIATON TPy/la CJyKallKX, SKCIIyaTallueli TOMELIeHUs], TIPU -
oOpeTeHreM 060PYLOBAHHUS, TJIATEXKH B OIOJLKETBI H TOCYAaPCTBEHHbIE BHE -
610/pKeTHbIE (DOHJIbI, KAMUTAJIbHbIE BJOKEHUS, KAMUTAJIbHbIA PEMOHT 3/1a-
HHUH U COOPY’KEHUH U T.11.

Uctounuku prHaHCOBBIX pecypcoB MHAMBHAYAJIbHbIX NPeINPUHUMA-
Tesel. McrounnkaMu pUHAHCOBBIX PeCcypCcoOB MHIAMBHIyaIbHBIX MPEANpPH -
HUMaTeJIel BBICTYNAOT JIMUHble COePEKEHUS U IOXOJIbl, MTOJyUeHHbIE UMH B
pe3yJibTaTe OCYLIECTBJEHHs] X035ACTBEHHON AesiTe/IbHOCTH. Kpome Toro,
npeAnpUHUMATEN MOTYT TIPUBJIEKATh JUI1 OCYLLECTBJICHUS CBOEH JeATe/b-
HOCTH 3aeMHble CPEICTBA.

DuHAHCOBBIE pecypChbl HHAMBUIYaJLHBIX IPEANPUHUMATENEH UCITIOB3Y -
I0TCS1 HA pacLUMpeHue fes1a, NJ1aTexKu B OIOJUKET M rocy/lapcTBEHHbIE BHe-
610/KeTHBIE (POHJIBI, PACXO/IBI 10 OTLIAaTe TPY/IA HAEMHBIX pAOOTHUKOB, 6J1a-
FOTBOPUTEJ/IbHbIE B3HOCHI M MOXKEPTBOBAHUA W T.M. Ecju npeanpuHuma-
TEeJIbCKAsS ICATENBHOCTD MPeKpalllaeTes, Bee MoJydeHHbIe I0XO0/bl HallpaB-
JISIIOTCS1 HA JIMYHOe noTpebJieHue npeinpuHumMaress.

Bonpocel k Teme 2.

1.ITousaTre hMHAHCOBOK CUCTEMBI.

2. CTaHoB/eHWe U pa3BuTHe PUHAHCOBON cHcTeMbI POD.

3. Gunancosas cucrema Poccntickoit eepanyu.
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4. YpoBHuu 610/pkeTHOH cucteMbl Poccuiickoit Oejiepanyn.

5. @oujibl colpaibHOro HazHaueHust Poccuiickol Penepatinu: ugsb co-
3[IaHNS U pelliaeMble 3a/1auH.

6. BHeGlokeTHbIE (POH/IbI, KOHCOJUAMPOBAHHbIE B O1O/IKET.

7. l'ocymapcTBeHHBIA U MyHUIIUIAJILHBIA KPEAUTHI.

8. l'ocynapcrBettble MyHHIIMMNAAbHbIE (PUHAHCOBbIE PECYPCHhI.

9. ®uHaHCOBbIE PeCypChl aBTOHOMHOTO yUPeK/IEHHUSI.

10. ®urHaHCOBbIE pecypChl KOMMEPUECKOH OpraHu3alyy.

11. ®dunancoBble pecypchl HEKOMMEPUECKOH OpraHu3alyy.

12. VlcTouHnKamu (PMHAHCOBBIX PECYPCOB HHAMBUYaIbHbIX PENPUHH -
mareJei.
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TEMA 3. UCMOJIb3OBAHUE ®UHAHCOB 1,14
PA3BUTUSA IKOHOMHUKH

dunaHcoBOE oGecneyeHue BOCIPOU3BOACTBEHHOrO npouecca. [Ipo-
[ecc BOCIPOM3BOJACTBA BKJOUAET 4 CTalUH: TIPOU3BOJCTBO, pacipeeJie-
Hue, oOMeH, norpebJeHue, KOTOPble TECHO MepenJ/ieTeHbl, B3aUMOCBA3aHbI
BO BpeMEeHH M MPOCTpaHCTBe (CM. pucyHOK 13). HopmanbHblili Bocnpons-
BOJICTBEHHbII MPOLLECC BO3MOXKEH TOJBKO NPHU MOJHOM 00eCNeUeHUuH €ro
HeOOXOMMBbIMH (PMHAHCOBBIMH PECYpPCaMH.

MpoussoacTeo Pacnpexenenne
QdopoTHEE 1 BrynkeThl passHTHA,
BHEOOOPOTHLIE (PONILI, AMOPTHIALMOHHEIE (GOHIb,
(poHIE ONNATEE TPY.OA W T, nap.

MPHHAHCHI
DoHIK NOTPpedIeHA DoHIB OBPALLEHIA,
(POHIBL PACKOIYEMBIX BBIPY UKL, NPHLLIL,
(HHAHCOBBIX PECYPLOB AOXOAB HACEICHNA
" ap. W ap.
MoTpedaenne Odmen (obpawenne)

Pucynok 13. ®unancoBoe obecrnedeHue
BOCIPOM3BOJCTBEHHOTO Mpollecca

dunancoBoe obecreyenne BOCIPOU3BOACTBEHHOTO MpoIiecca - 3TO Mo-
KPbITHE BOCMPOU3BOJICTBEHHbBIX 3aTPAT 3@ cueT (PUHAHCOBBIX PECYPCOB, aK-
KyMYJIHPYEeMbIX XO35IHCTBYIOIMMH CyOBEKTAMH U TOCYIaPCTBOM.

DuHaHcoBble pecypchbl HOPMUPYIOTCH B 0O1ECTBEHHOE MPOU3BOJICTBO,
3areM TPOUCXOJUT UX pacrpesiesieHue U liesieHanpaBjieHHoe UCN0/b30Ba-
HUe yepe3 JieHeXKHble (hOHIIbI 1leJieBOro HasHauenus. Vx GecnepebofiHoe
(hopMHIpoBaHUe U palliOHATIEHOE UCIOBb30BAHUE BJUSIIOT HA YPOBEHD pac-
LIMPEHHS MPOMU3BOACTBA, POCT MAaTEPHASLHONO W KYJbTYPHOrO YPOBHSA
Ku3Hn  Hapoga. OO6beM W CTPyKTypa  (PMHAHCOBBIX  pecypcoB
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HETOCPE/ICTBEHHO CBSI3aHbl C YPOBHEM Pa3BUTHsI TIPOU3BOJICTBA, €ro 3¢-
(heKTUBHOCTDIO.

Baxkuedeil craauei BOCIPOU3BOACTBEHHOTO TIPOIleCca IBJASETC Po-
M3BOJICTBO, OT COCTOSIHUSI KOTOPOT0, MpPeKie BCEro, 3aBUCUT IKOHOMUYE-
CckUH pocT. He MeHee BaxKHOW SIBJISIETCS] W CTajusl paclpelesieHus —
oLMOKU B pacnpejie/ieHHl HalMOHAJNbHOTO JIOX0/1a, HEOTIPABIAHHOE YBeJIH -
YyeHne, Haripumep, Gonaa noTpedyeHusi, ¢ OJJHOH CTOPOHBI, CO3MAET YCJIO-
BUSL Y151 yBeJIMUEHHS TOTPeOHOCTEN B IPOU3BOJICTBE TOBAPOB U YCJYT, HO C
JIPYTOH CTOPOHBI — Cy2KaeT BO3MOKHOCTH JIeJIaTh 3TO HA HOBOW TEXHOJIOTH-
YeCKOH OCHOBE B CB$I3W CO CHMKEHHEM 1011 (POH/IA HAKOMIEHHUS], HAaNpaB-
JIIEMOTO Ha WHBECTHUIIMH, T.€. Ha OOHOBJIEHHE MPOU3BOJACTBEHHOTO amma-
para. B cBoto ouepenp HapylieHue B cpepe oOMeHa MOXKET MPUBECTH K pas-
PBIBY XO3STUCTBEHHBIX CBSI3€H MEXKIy MPEANPUATHSIMH, UTO OyJIeT OTpULia-
TeJIbHO BO3EHCTBOBATh Ha chepy NPOHU3BOJICTBA.

B BoCpou3BO/CTBE, KaK €IMHOM 9KOHOMHUECKOM TPOIlecce, yIacTBYIOT
pas/inuHble SKOHOMHUUECKHE CyObeKThl (3KOHOMHUUECKHE €TMHHILbI ):

— JloMalllHKe XO35IHCTRa;
—  XO3sICTBYIOIIHE CYOBEKTHI ((PUPMBI);
— TOCYAapCTBO.

Bce oHu oTpebIsIIOT MHOKECTBO SKOHOMUUECKHUX (MaTepHaJIbHbIX H J1e-
HeXXHbIX) PeCcypcoB, MOJyUAIOT JIOXO/Jbl U HECYT OlpejliesieHHble PACXOJbl,
T.e. HMEIOT OfpesiesieHHble Olo/pKeTHble orpaHuueHnsi. OCHOBHBIMH JI0XO-
JIaMH JIOMAIIHUX XO3SIACTB SIBJISIETCS oIiaTa Tpyaa B opme 3apaGOTHOH
MJaThl U PSLAPYTHX JOXOAO0B (MPOLEHTHbIH, apeHAHbIN, TMBUAEH/bI H T 11.).
OTH CpeJICTBA PACXOJYIOTCS HA NPUOOPETEHNE TTOTPEOUTEIBCKHX TOBAPOB U
YCJYT, OMJIaTy »KWJIbsl, OT/bIX, JIeUeHHe, U, K COXKaJeHHI0, HALMOHAJbHON
9KOHOMHKE OTPAHMUEHHO MCTOMb3YIOTCS /IS HAKOTUICHUS ( CPOUYHBIX BKJIA-
JIOB, JIENO3UTOB, MPUOOPETEHHS aKLWH U OOJUralni ).

Jlo HacTosiIero BpeMeH! B 0OTeUeCTBEHHOH (PMHAHCOBO HAayKe MPaKTH-
YecKH OTPHLAJACh POJib JOMALLIHHX XO3SHCTB B cHCTeMe (DMHAHCOB, MO-
CKOJIbKY B ycioBHsIX ObiBiiero CCCP ux 10X0/ibl OrpaHHduBaIUCh (DOHAOM
3apaboTHOMN MJaThl, @ MUMelolLMecsl KpaliHe CKyaHble cOepexkeHHsl uepes
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cucremy CHepbaHKa HEMOCPeICTBEHHO CTAHOBUJIUCH HCTOYHUKOM TTIOKPBI-
THs lepuiiUTa rocooKeTa.

XozsiicTByo1IHEe CyObeKThI ( (PUPMBI ) TIOJYJAIOT JIOXO/ OT MPOJAXKH TIPO-
AYKUMH M YCJYT KaK IOMallHUM XO35IHCTBAM, TaK U ApyruM hupmMam, mnoJy-
yas oInpe/ie/IeHHyI0 SKOHOMHUECKYIO BBITO/ly B pe3yJ/ibTaTe MOCTYIJIEHUS aK-
TUBOB U NOralleHUs 0093aTeNbCTB, PUBOASALLYIO K POCTY COOCTBEHHOIO Ka-
nutana. OJHOBPEMEHHO OHHM HECyT ONpeJieIeHHble PACXO/bl, YMEHbIIAO-
LLIME UX SKOHOMHUECKHE BbITO/Ibl B Pe3yJbTaTe BbIObITHS ONPEJIETEHHbIX aK-
THBOB (JIEHEKHBIX CPEJICTB, HHOIO UMYILIECTBA ). PasHuIla MeKy BCeMU J10-
XOJIaMH M BCEMHU PACXOAAMHU MPENPUITHST (POPMUPYIOT NPUOBLIb 10 HAJIO-
rooOJIOXKEeHUsT, a TocJie YIJIaThl HAJOTOB CO3[AeTcs HepacrpeneseHHas
NpUOLL/Ib, KOTOPAst MO2KET HCII0JIb30BATHCA HA HAKOIJIEHHE U TOTpebJIeHHe.

COOTBETCTBEHHO TOCYIapPCTBO KaK 3SKOHOMHUUECKHH CYyOBEKT B CHIY
CBOMX BJIACTHBIX MOJHOMOUYKH yCTAHABIMBAET HAMOTH, (DOPMUPYET CBOU J10-
XOJIbI 3 CUET HAJIOTOBBIX MJaTekel, COOPOB, OTUUCJEHUH M PACXOAYET UX
IJIsl CO3MIAHUS OOIIECTBEHHBIX OJ1ar, T.e. HECET oNpeesieHHoe 6peMs pac-
XOJIOB MO COJIEPKAHUIO apMUH, CJy»KO 0OIIEeCTBEHHOTO TOPS/IKA, aIMUHU -
CTpPalMH, Cy/IOB, OKa3aHUsl MEIUUMHCKUX YCJIYT, COLMANBHON MOMIEPKKU U
T

JLoX0/bl M PACXO/Ibl UMEIOTCS Yy BCEX SKOHOMUUECKUX CyObeKTOB BOCIIPO-
M3BOJICTBEHHOT0 Tpoliecca, T.e. BCE OHM HUMeEIOT CcBoeoOpasHble «OIojl-
JKEThI», COCTOSIIIINE U3 JIOXOMHOH M pacxoAHoH yacreid. [Ipu 3TOM y OHHX
YYaCTHUKOB BO3HUKAET MPOPUUHTHI 3THX GIO/LPKETOB, Y APYTHX Ae(MHLHTDI.
D10 cosnaetT 00BEKTUBHYIO HeEOOXOIUMOCTD Tepepacrpesiesenus chopMu-
POBaBLIMXCA ACHEKHBIX CPEACTB, UTO M OCYLIECTBJIACTCA C IMMOMOLLbIO qﬁ)l/l-
HAHCOB B LIMPOKOM MTOHMMAHUM TOTO TE€PMHHA.

Bce 10x0/1bl CyObeKTOB KOHOMHUECKHX OTHOLLIEHUH B Mpolecce BOC-
NPOU3BOJICTBA JIEJISITCA HA TIePBUUHBIE U BTOPUUHBIE, IOJYYaeMble YKe M0-
cJie epepacnpesiesieHust NepBUUHbIX 10X010B. OHU 06pasyloTcs:

— y IpeAnpusTHil B opMe MPUOBLIN, OCTAIOIIENCS B HX PACIIOPSKeE -
HUM, U AMOPTH3ALMOHHBIX OTUMCJEHHU (UMCThII IeHEXKHbIH MOTOK);
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— y paGOTHUKOB (JIOMOXO3SIHCTB) B (popMe UHMCTOH OTLJIATHI TPYy/a,
OCTAIOLENCS MOCJIe YIAAThl HANOTOB M 00513aTe IbHbIX MJ1aTEXKEeM, BbINAAT
U3 YUCTOH NMPUOBIIN aKIOHEpaM U YIaCTHUKAM, OMJIATHI TPYAA «OIOKeT-
HHKaM», BbIMJAT U3 BHEOIZKETHBIX (POHI0B COLMAbLHOTO HAaNpaBJ/eHHs,

— yTocyaapcTBa B popMe nepepacipe/iesieHHbIX JOX0/10B MPepusi-
TUH U HacesleHUs B OO/KET U BHEOIOKETHbIE (DOHIbI.

[Ipouecenl popmupoBaHust U HCMOJB30BAHHS I0XOA0B CyObEKTOB BOC-
TIPOM3BOJICTBEHHOTO MPOLIECCa COMPOBOXKAAIOTCS PACTIPeIe/IeHHEM 1 TTepe-
pacnpenesieHueM 3TUX JAO0XOA0B, HEOOXOAMMBIMU /ISl PEryJIMPOBAHUSA KO-
HOMHKH B YCJIOBUSIX PBIHOUHBIX OTHOUIEHHH TIPY MOMOIIN (PMHAHCOB B 1M -
POKOM MOHUMAaHWM 3TOro cioBa. [IpoduunTsl 610/KeTOB, BOZHUKAIOLIME Y
OT/IeJIbHBIX 5KOHOMHUECKHX CYO'bEKTOB, ePePacIpeaeIsioTCs ¢ TOMOLIBIO:

— TOCYIapCTBeHHbIX (DUHAHCOB (UacCTh JOXOJ0B AKKYMYJHPYeTCsl B
Olo/pKeTe U BHEOIOKETHBIX (hOHAAX B (PopMe HAJIOTOB U cOOPOB);

— (pMHAHCOBBIX MOCPEIHUKOB (KOMMepUecKux M cOeperaresibHbIX
OGaHKOB, KPEJIUTHBIX COI030B, UACTHBIX MEHCHOHHBIX (POH/IOB, HHBECTHIIMOH -
HbIX (POHJIOB M KOMIIAHHH, CTPAXOBbIX KOMIAHUH U T.J.) HA OCHOBE J100PO-
BOJIBHOTO B3aUMOBBITO/IHOTO TlepepacrpeieleHHs CPEACTB;

— (hbUHAHCOBOTO PBIHKA, HA KOTOPOM OCYIIECTBJsSIETCS 0OMeH CBOOOI-
HbIX JIEHEXKHBIX CPEICTB X035IACTBYIOUINX CYyO'bEKTOB U IOMALLIHUX XO3SHCTB
Ha aKTHBHI ((prHAHCOBbBIE TPeGOBAHHUS U LIeHHbIE OyMaru ), NPUHOCSIIHE 10-
XOJL.

Takum 06pasom, B npouecce nepepacrnpeneseHus yuacTByloT rocyaap-
CTBEHHbIE (PMHAHCHI, (PMHAHCOBBIE IOCPEIHUKH, X03HCTBYIOLIHE CYOBEKThI
M JIOMOX03$11ICTBA, BKJIA/bIBAsA CBOU CBOOOHBIE A€HEXKHBIE CPEACTBA B LIEH-
Hble OyMaru WJIM NpeloCTaB/IAS UX B3aHMBbI JIPYTHM XO3HCTBYIOLIUM CyO'b-
€KTaM, UCTbIThIBAIOLMM JleULUT OlojkeTa. B BOCNIPOH3BOACTBEHHOM MPO-
1ecce, TeCHO MepenJieTaoTes AeHexKHble, KpeJIUTHbIe U (PUHAHCOBbIE OTHO-
LIeHHs, TIPU ITOM HA MAKPOYPOBHE MPOLECC BJAACTHOIO Mepepacnpeese-
HHUS1 OCYLIECTBJIIETCS C TTOMOLLBIO TOCYaPCTBEHHbIX (DMHAHCOB, MO3TOMY
OHH U ABJIAIOTCA NePepacnpene/IMTe/IbHOR KATEeropueH.
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Jlnst ocyliecTBJIeHHsT IPoOIlecca MPOU3BOJCTBA HEOOXOAUMO CHOPMYJTH -
poBaTh Kanuraj U aBaHCHPOBAThb €ro B pazHOOOpasHble aKTHBbI, HYXKHbIE
IS OCYIILECTBJIEHHUS TPOU3BOACTBA. BOZHUKAIOT pa3jiMunble pUCKH, Tpedy-
[oLIMEe UCMOJb30BAHUS (PUHAHCOBBIX MHCTPYMEHTOB JIst UX CHUKeHus. [1pu
JUIUTEJIBHOM 1IMKJIe MPOU3BOJACTBA TPOIECCy pacrpelesieHuss U oOMeHa
NpejilllecTBYET yilJaTa HaJ0roB, T. €. 10 BpeMeHH NPOLECCH] IPOU3BOJICTRA
W U pacripejiesieHusi MOTYT He CoBNajath. Takum o0pa3om, BEIBOJ, UTO (hu-
HAHCOBbIE OTHOLLIEHUSI BO3HUKAIOT TOJIbKO Ha CTaJMK pacnpejieeHus, 1a-
JIEKO He OJIHO3HAUEH; y’Ke Ha CTaJuM TIPOU3BOJICTBA MOSBJISETCH HUPOKUH
Kpyr (pMHAHCOBBIX OTHOIIeHHH. Ha yc/ioBHO# cTajun oOGMeHa HCMOJb3Y-
I0TCS pa3jinuHble (DUHAHCOBbIE WHCTPYMEHTHI JITSI 3aKJIOUEHHUST CIIEJOK
(KOHTPAKTOB) MO MOBOY 0OMeHa Pas/IMUHbIMH BUAAMU aKTHBOB U PUCKOB.
CJieyioBaTesIbHO, MPU HIUPOKOM TOHUMAHHHM TepMHHA <«(HHAHCHI» OHH
3/1eCh TAKXKe SIBHO PUCYTCTBYIOT.

®uHaHcoBOE obGecneueHre BOCMPOU3BOACTBEHHOTO Mpolecca npej-
npustua. Ha MuUKkpoypoBHe (hMHAHCHI yUaCTBYIOT KaK B IPolLeccax Mpou3-
BOJICTBA, pacnpe/iesieHusi, 0OMeHa, Tak W B Mpollecce nepepacnpeaeseHus.
[Ipoananusupyem (GUHAHCOBBIE acMeKT paclpeesieHdsl Ha YPOBHE Mpesl-
npusiTusi. B ycioBusix nieajibHOTO phiHKA (OTCYTCTBHE HAJIOTOB W JIPYTHX
(hopm BMelIaTeIbCTBA FOCYAapPCTBA, HAMMUKS OOJBIIOTO YKCJIa TPOABIIOB
¥ MoKynareJiell, paBHOTO JIOCTyNa Ha PbIHOK W K HH(OpPMalMK BCeX MOTEH-
[MaJIbHBIX YUACTHUKOB U JIp.) pacnpejie/ieHne pacxoi0B BHYTPH MPeJIIpUsi-
THSl Ha MaTepHaJibHble 3aTpaThl, ONJATy TPYy/a W NpouHe, a Takke GopMH-
poBaHue MpUOBLLIK MPOUCXOAMSIO Obl 6e3 BMellaTe/beTBa rocy/lapeTBa 1o
3aKOHAM PbIHOUHOH KOHKYpeHIIHH. OHO onpeieisiioch Obl PbIHOUHON CTOM -
MOCTbBIO OT/IEJIbHBIX BUJIOB PECYPCOB, COOTHOIIEHHH CIIPOCa, TPEIIOKEHHUS
W LIeH, pelleHUsIMU COOCTBEHHUKOB. B peaysibTaTe TakUX HeaJbHbIX PhiH-
KOB He ObIBaeT. ['ocyiapeTBo B TOH WM MHOH CTeleHH BMEIINBAETCSI B 3TOT
Npollecc, T.e. OCYLIECTBJISET €ro perJiaMeHTalu,

B coBpeMeHHbBIX ycsioBUsIX B PoccHu ieITe/IbHOCTD MPeINPUITHH perna-
MEHTUPYETCsl 3HAUUTEJIbHO MEHbLLIE 110 CPABHEHUIO C NPEJIbLLYLLIUM HCTOPU-
YeCKUM 3TanoM. Tak, mpu co3lanuu u pacupenesaenun croumoctd BBIT B
paMKax KOHKPETHOTO NPeANPUSATHS FOCYaPCTBO CErO/IHS peryiaMeHTHDPYeT:
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—  BHJIBI PACX0JIOB ( 9KOHOMHUECKH OTPaB/IaHHbIE 3aTPATHI );

— MPeJeJIbHYIO BeJIMUHHY M Pl OTPAHHYEHUH HEKOTOPBIX BMJIOB pac-
XOJIOB YISl HCUMUCTIEHHS HaJloroobaraeMof mpuObLIH ( pacxXo/bl Ha KOMaH-
JMPOBKH, peksamy, 00pasoBaHue, ONJarty NpoLEeHTOB 10 JI0JroBbIM 0653a-
TeJIbCTBAM, I0OPOBOJILHOE CTPAaXOBaHHe PAOOTHUKOB U JIp. );

—  METO/bl aMOPTH3ALMOHHBIX OTUHCJICHHI OCHOBHbIX CPEICTB HeMa-
TepUAJIbHBIX aKTHBOB, CPOKH MOJIE3HOTO UCTIOJb30BAHUST aMOPTH3UPYEMOTO
MMYLLLECTBA /U1l MCUMCIEHUS Haa0roo0aaraeMoi npuObIK;

— OOBEKTBI M CTaBKH HAJIOTOOOJIOKEHHUST, BKJIIOUAST €IMHbIA COLHA/b-
HbI{ HaJIOT;

— CPOKH U NOPSIIOK CTIHCaHus ¢ HasiaHca 00s13aTe IbCTB NP/ PUSITHS,

— COCTaB BHepea/IM3allMOHHBbIX PACXOI0B, NPUHUMAEMbIX B pacuer
HasoroobJiaraeMon TIpUOBIIH.

3HauuTesIbHas yacTh (PUHAHCOBBIX OTHOLIEHUH NPEANPUATHH persaMeH -
THPOBAHA IPAXKIAHCKUM 3aKOHOATENbCTBOM: BeJIMUMHA U MTOPSI0K POPMHU-
pPOBaHHUS YCTABHOTO U PE3ePBHOrO KanuTana /st NPeanpusiTHi pasiniHbIX
OpraHu3allMOHHO-IPABOBbIX (POPM; MOPSIOK pPa3MellleHUsT U BbIMYCKa aK-
LMH, NPUBATH3AUMS, JUKBUIALMS, CJAUSHHE W pasieseHne NMpeanpusiThii;
NOPAJ0K O4ePEITHOCTH CIIUCAHUA CPEICTB C PACUETHOIO cueTa U JIp.

OnpejesieHHble IeHEXKHbIE J0XO/bI U (hOHIbI 06PA3YIOTCS Ha NPENPHs -
THH Y2Ke Ha CTaauu cosanus U pacnpenenenus BBIT (ycnoBHo npumenn-
TeJIbHO K Mpeanpusithio). Tak, 4acTb BbIPYUKH OT MPOAAXK JIOJXKHA ObITh
HalpaBJ/ieHa Ha BO3MEIlleHHEe MaTepHaJibHBbIX 3aTpar u omjaty Tpyaa. Ho
y2Ke 3a CUeT MoJIydeHHOH BBIPYUKH Y PN PUSATHS aKKYMYJIHPYIOTCS JIEHE XK -
Hble cpeicTBa ((POHIBI) B BUIEe aMOPTH3AIMOHHBIX OTUMCIEHHUH 10 OCHOB-
HbIM CPEACTBAM M HeMaTepHaJjbHbIM aKTHBaM. B npuHLuMne, OHU TpeaHa-
3HAUEeHbI /Il TPHOOPETEHHsT HOBOIO COOTBETCTBYIOLIETO UMYLIECTBA, HO JI0
€ro oOpeTeHHst OHU HaXoAsATCsl B 060poTe npeanpusats. Kpome Toro 3a cuer
NOJIyUeHHOH BBIPYUKH OT peasiM3aliid MPOIYKLIUH 00pa3yloTes JICHeKHbIe
pe3epBbl NPEACTOALLNX PACXOAOB U M1ATEXKEH, COCTAB KOTOPBIX periaMet -
THPYETCS COOTBETCTBYIOIMM HOPMATUBHBIM JIOKYMEHTOM B 06JacTn GyX-
raaTepcKoro yuera v yueTHOH NOJIMTHKY npeanpustisi. MoxeT o6pa3oBbi-
BaThCs TAKXKe U PEMOHTHBII (DOHJ, NTpeJHa3HAYeHHBIH /11 pABHOMEPHOTO
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CIIUCAHUs 3aTpaT Ha 0cOO0 CJIOKHBIE BUJBI PEMOHTA OCHOBHBIX MTPOU3BO/I-
CTBeHHbIX (OHIOB. BesnuuHa nepeunciieHHbIX Bbllle JeHeKHbIX (DOHI0B
BKJIIOYAETCS B COCTAB BBUHUTAEMBIX PACXOAOB B LEAX HAJOTO0OJ0KEHNS
npuObIIH, a OPMUPOBAHHE UX HAET B NPOLECCE PACTPENETEHUST MOJYUeH -
HBIX JIOXO/IOB.

[Ipouecc pacnpenesieHust CONPOBOKAAETCA M MPOLECCOM Nepepacrpe-
nesenus. Tak, mpu BeIJIaTe 3apabOTHON MAThI TIPOUCXOJHUT YAEPKAHUE
MOJI0XOHOrO HAJIOra, MEPEUUCAOTCS JAEHEKHbIE CPEACTBA HA BHINIATY
€IMHOr0 COLMAJIbHOTO Hajora. B oOuell BesquunHe ONa4eHHON BBIPYUYKU
NpeanpusiTHe MOJydaeT, U 10X0/ B hopme npudbui. CymMmMapHas ee BeJiu-
YHHA OTHOCHTEJBHO MOMEHTA YJacTByeT B JIEHEXKHOM 000pOTe, TaK KaK
omnpeJieJieHHasl ee yacTb fepepacpeensieTcs B (hopMe HaJOTOBbIX MJ1aTe-
JKell B OI0JDKEeTHYIO cHCTeMy. B pesyJsibTaTte B 000poTe TpeANpusITHs 0CTa-
eTcsl HepacrnpesieseHHast Npuoblb (MPOLLIbIX JeT OTUETHOTO FO/a ), Npe-
crapjsiioliast co6ol CymMMmy HEeTTO TIPUOBLIIM (UHCTOH NMPUOBIIN), T.€. pas-
HOCTh MeKJly KOHEUHbIM (PMHAHCOBBIM Pe3yJbTaTOM (BaJOBOH MPUOBUIBIO )
¥ CyMMOH NpHUOBIIH, HaMTpaBJAeHHOW HA YIIIaTy HAJIOTOB U JIPYTHX NaTeXel
B OIO/KET.

B cBoio ouepenb uucTtas npuObLIb MOXKET HaNpaBJsiThCs (pacrpese-
JISITHCS ) B (DOHJL HAKOTIIEHUS], KOTOPBIH CJIy?KUT HCTOUHUKOM (PUHAHCHPOBA-
HUS KalUTaJbHbIX BJIOKEHUH, 1 POH NOTpeOeH s, TPpeJHasHaYeHHbIH 1151
YIOBJICTBOPEHHS PA3JIMUHBIX COLIUAJBHBIX TOTPEGHOCTEH U MaTePUAJbHbIX
nootperui (06a GOpMUPYIOTCH B COOTBETCTBHU € YUPEUTENLHBIMH JIOKY -
MeHTaMH, pPelleHUAMH 0011ero coOpaHus aKIIMOHEPOB MJIM YUETHOH MOJIH -
TUKOH MPeANnpUATHS ). 3a cUeT UHCTON MPUOBIIH MOKET ObITh 00Pa30BaH U
psin ipyrux honnos. B mporecce nepepacnpesesienus Tak:ke opMUpyeTCst
psiL IEHEXKHBIX UCTOUYHHKOB CPEACTB MPEANPUATHSI, UMEIOLLMX Xapakrep
hoH/IOB:

— YCTaBHbIH KanuTaJj (CKAaA0UHbII KarnuTaJ, yCTaBHbI DOHI), KOTO-
pBIfi 06pasyeTcsi IPH CO3TaHKUHU TPENPUSITHS 32 CUET B3HOCOB yUpeuTesel
(Yy4aCTHUKOB) WJIM HMYLLLECTBA, 3aKpern/eHHOro cOOCTBEHHUKOM 3a MNpel-
npusitieM. [lopsiiok ero opmupoBanus (MUHAMAJbHAST BEJMUHHA, CPOKHU
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U3HOCA, JIONIOJIHUTEJIbHOE TTPUBJICUEHHE CPEJICTB) peryiaMeHTHPYEeTCs 3aK0-
HOJATE/IbCTBOM. YCTaBHbIH KanuTaj NpeiHasHaueH Vi aBaHCHPOBAHUA
CPEJICTB BO BHEOOOPOTHBIE U 0OOPOTHBIE AKTHUBHI;

— lleJieBoe (PUHAHCHPOBAHUE W MOCTYMNJ/EHHUS U3 OIOJLKeTa B Caydasix,
NPelyCMOTPEHHBIX COOTBETCTBYIOIIMMHU 3aKOHAMH;

—  1lleJieBoe PMHAHCHPOBAHME U MOCTYIJIEHHUS U3 OTPAC/EBbIX U MeX-
OTpacJ/ieBbIX BHEOIOJKETHBIX (DOHAAX, a TaKKe OT APYrUX NMPeAnpUsiTHH U
(bu3HUECKUX JIULL IS OCYLLIECTBJEHHS] MEPONPHUSTHIA 11e/IeBOT0 Ha3HAUEHHUSI.

Kpowme Toro, B Kpyroo6opoTe Cpe/icTB MpeArpUsTHS MOTYT y4acTBOBATh
JIeHeXKHbIe UCTOUHUKN B BHJIE SMUCCHOHHOTO JIOX0/Ia U 6€3BO3ME3JIHBIX MO-
CTYIUIEHHH, COCTABJSIOLIME JIEHEXKHYIO 4acTh J00aBOYHOrO KamuTasa, a
TaKxKe HOCSIIINE XapaKTep ClelUa bHbIX PE3EPBOB MPEJACTOSIINX PACXOIOB
v niaTexked. B npoiiecce X0351UCTBEHHON JIETENBHOCTH B MHAMBULYaIbHbIA
KpyrooGopoT CPEeJICTB MPeANpUsITHS BOBJIEKAIOTCS U IPYTHE JT€HEKHbIE HC-
TOUHHMKH (MPUBJIEUEHHBIH KanuTaa) B popMe KPeTUuTOPCKOH 3a/10/2KEHHO-
cTi. DUHAHCH TIPEANPUATHH YIACTBYIOT KaK B Mpolecce TPOU3BOJACTBA H
pacnpesesienus, TaK U B Mpollecce nepepacrpesiesenus CTOUMOCTH 06111e-
CTBEHHOTO TPOJIYKTA.

®uHaHCOBbII PbIHOK. BCIO COBOKYITHOCTh OTHOILIEHUH, KOTOPbIE HMEIOT
MeCTO Mpu 0OMeHe Pa3Horo pojia MaTepuasibHbIX U HeMaTepHabHbIX GJar
MpH MOCPEIHUUECTBE JIeHeT (KaK YHUBEPCAIbHOTO MJIATEKHOTO CPEJICTBA ),
B 9KOHOMHUECKOH TEOPUH MPUHSTO HA3bIBATH PUHAHCOBLIM PHIHKOM.

dunancoBble PHIHKK MOXKHO HA3BATh IBUKYIIEH CUJION U OCHOBOH Me-
XaHHW3Ma COBPEMEHHON SKOHOMUKH. HUeMm cyaxkeHHee H 3(hDeKTHBHEE OHHU
paboTaiot, TeM 60Jiee OBICTPLIMU TEMITAMH PA3BUBAETCS SKOHOMHUKA.

OOMeH OIHUX SKOHOMHUECKHX OJiar Ha JApyrue, oOMeH BasllOThl OJHHUX
CTpaH Ha BaJIOTy JIPYTUX, TOPTOBJS LlEHHBIMU GyMaramu, KpeJuToBanue u
T. 1. — BC& TO Pa3HOBMJIHOCTH OMepalyii COBeplIaeMbiX HA COBPEMEHHOM
(bHAHCOBOM phIHKe. A B TOM CJlydae, KOIJIa peub HAET O TAKHUX Ollepalusx
CoBepllaeMblX B MacluTabe LeJbiX roCyAapeTB MeXKIy COO0H, TO TOBOPST
y2Ke 0 MEPOBOM (DMHAHCOBOM PhIHKE.

Takum oGpasom, no maciutaGy MpoBeneHUs onepauuil, PUHAHCOBbIH
PBIHOK MOKHO TIO/IPA3/IENIUTh HA JIBE OCHOBHbIE KATETOPUH:
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— HallMOHAMbLHBINA (PUHAHCOBBIH PBIHOK;
—  MeXKIyHapOaHbIi PUHAHCOBBIN PHIHOK.

Ha HaunoHanbHOM pbiHKe NPOU3BOAATCSA ONepallii Ha TePPUTOPUH OT-
NIeJIbHO B3ATOTO rocymapcTBa. COOTBETCTBEHHO OH MOJHOCTBIO MOMUMHEH
HallMOHAJILHOMY 3aKOHOJATeIbCTBY. A MeKlyHapOJHbIH PbIHOK MpeCTaB-
JisieT coGoi He UTO HHOE, KaK COBOKYITHOCTh BCEX OT/EJbHO B3SITHIX HAIIHO-
HaJlbHbIX (DHHAHCOBBIX PIHKOB M MOTOMY He MOXKeT ObITh MOJUMHEH 3aKO-
HaM, KaKoTo JINOO OTIEbHOTO rocyapeTBa (Ha HEM IEHCTBYIOT Criela bHO
CO3MaHHble /I 9TUX 1leJiel MeXXIyHapojiHble HOPMbI, MpaBuja M CTaH-
JapThI).

B coBpemeHHO# KOHOMHKe pas3aessiioT Be OCHOBHbIE MOJIeIH (PUHAH -
COBBIX PBIHKOB, CJIOXKHMBIIIMXCS B CTpaHax KOHTHHEHTAJbHOW EBpornbl n
Amepuku:

KontuneHTambHast Mojiesib, Oasupyromasicss Ha 6aHKOBCKOM (DPMHAHCH-
poBaHuH, €€ elllé HA3bIBAIOT KOHTHMHEHTANBLHOH Moje/bio uiau bank based
financial system.

AHryio-amepuKkaHcKas Mojiesib, 6a3UpyIoIascs Ha PhIHKe [eHHBIX Oymar
¥ Ha HHCTUTYLMOHA/bHBIX HHBecTopax (market based financial system).

KoHTuneHTa/mbHAA MOjieb OTJIMUAETCSl MeHee Pa3BUTHLIM BTOPUUHBIM
PHIHKOM M He TyOJIMUHOCTBIO pasMelleHHs LeHHbIX Gymar (OTHOCHTEbHO
MaJsioe YUCJIO aKIIMOHEPOB U, COOTBETCTBEHHO, BhICOKAs CTeNeHb KOHIEH-
TpalMK aKIMOHEPHBIX KamluTasoB). A B aHIJIO-aMePUKAHCKOH MOJIEIH,
HarpoTHB, BTOPUUHBIH PBIHOK ropasjo 6oJjiee Pa3BUT U CYLIECTBYET SPKO
BbIpa>K€HHasi TCHACHUHUA K l'ly6J'll/lL1HOMy pasMeLlleHHIO HEHHBIX 6y1vlar.

Brnpouewm, ¢ TeueHreM BpeMeHH 3TH /B MOJIE/H BCE GOJIbllle KOHBEPTH-
PYIOT MexKy COOOM W rpaHULbl MEXKLy HUMU MOCTENEHHO CTHPAIOTCS.

Dopmbl CylecTBOBAHUS (PMHAHCOBBIX PHIHKOB:

— B (popmMe OpraHU30BaHHON CTPYKTYphbI (Hanpumep, OUp:KH, Te BCe
TOPTrOBBIE OMepaIiK COBEPIUIAIOTCS TI0 CTPOTO OTPeIeIEHHBIM [1PABUJIAM );

— B (opme NpsiMbIX cornalleHuil (Hanpumep, Me;KOAHKOBCKUH Pbl-
HOK );
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— B po3HnuHO# hopMe (HATIpUMep, PBIHOK GBAHKOBCKUX YCJIYT Jijist (U -
3UUECKHX JIUIL).
Ha pucynke 8 npencrapieHa kaaccudukains (GpMHAHCOBBIX PbIHKOB B

COOTBETCTBHUH C O6’b€KTOM, KOTOprﬁ npogaeTcd H MOKynaeTcst Ha TOM HJIU
MHOM PbIHKE.

(DHHAHCOBLIA PBIHOK

-

Jlenemnpiii peinok
Privok kanutanos
PDounopkii peiHoK
Cpounslii peinok

Baawthesii peinor

Pucynok 14. GUHAHCOBbBIH PHIHOK

CyliecTByeT U IPyroi Nojixo/1, K Kiaaccuukainu GuHaHCOBbIX PhIHKOB -
110 OTPACJISIM JIeATeJIbHOCTH:

— JICHEXKHBIN PBIHOK;
— PBIHOK KaIUTaJoB;
— (DOH/IOBBIN PBIHOK;
— CPOUYHbIH PbIHOK;

— BQJIIOTHBIH PBIHOK.

JleHexKHbIi PbIHOK. DKOHOMHYECKHE B3aUMOOTHOLLICHHUS C LIEJIBIO TT0JTy-
UEHHsT UJIH MTPEIOCTaB/EeHH ST IeHEKHbIX CPEJICTB HA KOPOTKHE CPOKH (110 O/1-
HOTO T'0J1a ) OJIyYUJIH Ha3BaHHE — JIEHEXKHBIH PHIHOK.

JleHeKHbIH PLIHOK UMeeT TPH OCHOBHbIE COCTABJISIIOLLIUE:

— KpaTKOCpPOUHbIe LIeHHble OyMar;
—  Me2KOAHKOBCKHE KPEIUTDI;
—  €BpOBAJIOTHI.
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Bcex yqacTHUKOB JIeHEXKHOTO PbIHKA MOXKHO TIOJIeJIMTh HA TPU KaTero-
puH.

1. KpeanTopsl wiu Te, KTO MpeoCcTaB/seT IeHbI'M BO BpEMEHHOE M0J1b-
3oBaHue. K 3Toll kareropuu otHocATCs GaHKH, HeGAHKOBCKHE KPEIUTHbIE
yupezkIeHHus1, Ipyrue (PMHAHCOBbIE OPraHU3allnHy;

2. 3aéMILMKH WK Te, KTO OePET JIeHbI'M B3alMbl. DTa KATErOPHS BKJIIO-
yaeT B ce0s1 PU3NUECKHUX JIULL, TOCYIaPCTBEHHbIE U MyHUIUIIAJIbHbIE CTPYK-
TYpPbl, Pa3JIMUHOTO POJA NPEANPUSTHSI U OPraHU3aLUK U T.11.;

3. GUHAHCOBBIE MOCPENIHNKH OCYLIECTBJISIIOT CBSI3b MEKITY JIByMSI BhIIIIE -
YIIOMSIHYThIMU KATETOPUSIMU YUACTHUKOB JIEHEXKHOTO PhIHKA, XOTS, B IPUH-
IMMe, WX ydacTHe He Bceraa HeoOxoauMo. K HUM MOXKHO OTHeCTH GaHKH,
npodeccHoHa/bHBIX YUACTHUKOB PbIHKA 1leHHbIX Oymar (GpoKepoB, MuJe-
pOB) H T.II.

Bce BhlllenepeunceHHble KATETOPUU YUACTHUKOB JIEHEXHKHOTO PhIHKA
oObeIHsIeT OfiHa o0lIast 11eJib — BCE HaMepeHbl U3BJeUb CBOIO BBITOJY.
Kpeautopsl nosydaior npudbiib 32 CYET TOTO NPOLEHTA MO KOTOPbIH OHU
BBIIAIOT 3akiMbl. 3a&MIIIMKH HAMEPeHbl U3BJIeUb NPUOLLIbL OT HCMOJb30BA-
HHUS B3SITHIX B KPEJIUT JIEHEXKHBIX CPECTB. A BBITO/Ia TIOCPETHUKOB COCTOUT
B KOMHCCHH, KOTOPYIO OHH B3bIMAIOT C KPEAUTOPOB M 3aéMILIMKOB 32 TO, UTO
CBOJISIT UX BMECTE M HEPEJKO BBICTYNAIOT rapaHTOM 3aKJI0UaeMON Mexjly
HUMH CHIEJIKH.

OCHOBHble HHCTPYMEHTHI IEHEXKHOTO PbIHKA. TepPMHH «HHCTPYMEHTHI
JIEHEXKHOTO PhIHKA» 0ObIYHO MOPAa3yMeBAET yIpaBjeHHe J0JrOBbIMU 005-
3areJibcTBAMU. Kak mpaBusio, omepanuu ¢ BajioTOH B 3Tol cdepe ocy-
LLIECTBASIOTCH HAa 0COO0M, BHEOUP2KEBOM NPOCTPaHCTBe. VI3-3a 3T0OrO0 HacT-
Hble HHBECTOPBI K JIAHHOMY pazjiesy 0cob60oro uHTepeca He MposIBASIOT B
MPUHLMIME, DTO OUEHb BAXKHbIH M CJOXKHBIH PBIHOK, GJarofaps KOTopoMy
6aHKOBCKHE OPTaHU3AIMH MOTYT MOKPbLIBATH BCE CBOU MOTPEOHOCTH B JIMK-
BUIHOCTH, a LleHTpasibHbId GaHK BOOOIIE UCMOAb3YET €ro Aji KOHTPOJIS
HAlMOHAJILHBIX TIJIATEXKHBIX cUCTeM. Bcero 3jiech nMeeTcst ueThipe OCHOB-
HbIX HHCTPYMEHTA:

— BeEKCeJIsA Ka3HaqeﬁCKH€;
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— BeKceJisi KOMMepUeCKHe;

— LeHHble OyMaru KOMMepUYeCKHX OpraHu3alini;
—  CepTU(HUKATHI IENO3UTOB;

— KOMMEpUYeCKHe LieHHble OyMaru.

Tak, KasHauelicKue BeKCesisl, KOTOPbl€ BbIMYCKAIOTCS HCKJIIOUUTEIBHO
TOCY/IlapPCTBOM, MPEANOJaraloT 0653aTeIbCTBO MOC/IEHETO TI0 BhINIaTe Jie-
HEXKHBIX CPEICTB MpebsiBUTEN0. M3-3a 3TOr0 BbIMYCK HX HAET C IMCKOHTOM
110 OTHOLIEHHIO K UX HOMUHAJIbHOH CTOMMOCTH. [10 HUM He MOTYT OBbITh BbI-
JlaueHbl MPOLEHTHI, a TakKe KylOHHAs cTaBka. Bekcesb npocTto Moxer
ObITh 0OHanMueH. [IpuyeM 3a4acTyro 3TOT CPOK HACTyIaeT yxKe 4epe3 TpH
Mecsila 1ocJie ero sMuccun. Tak u3 Hero MoryT ObiTh [OJyU€Hbl PeajibHble
JIEHbTH, U JIEHEXKHBIH PHIHOK CHOBA MPUHOOPETAET ONpee/ieHHYI0 CTabUIIb-
HOCTb. TO ecTh peasibHast JIOXOIHOCTb ONpPeJIeNsieTCsl IPOLEHTHON CTAaBKOI,
3aJ10’KEHHON B OCHOBY IMCKOHTA. CJie/lyeT OTMETUTb, UTO NPABUTEJIbCTBOM
KasHauelCKue BeKCeJisl BbIMyCKAIOTCS MOCTOSIHHO U C BLICOKOH PeryJisipHO-
CTbIO. DTO J]aeT BO3MOXKHOCTh WJIM M3bIMATh HAJMUHOCTb M3 OOpalleHus,
OrpaHHU4YMBasi BO3MOXKHOCTH OAHKOB Jijisl BblIaud KPEIUTOB, WJH BO3Bpa-
11aTh €€, BbIKyMas 06paTHO LieHHBIe Oymaru. Takum oOpa3om, Bcera cylie-
CTByeT CTabUJIbHBIA CIIPOC Ha JIEHEXKHOM PbiHKE. DaHKH aKTHBHO UCHOJb-
3YIOT 3TH UHCTPYMEHThI HA OUPKEBBIX U BHEOUPIKEBBIX TJIONIAJIKAX, TAK KaK
XOTSIT NOJIy4aTh XOThb KAKOH-TO I0X0/l. B HEKOTOPBIX Caiydasix MX MOTYT MpU-
oOpeTaTh KpynHble MHBECTHLIMOHHbIE KOMIAHHWH, 1abbl o0ecrneunTh cede
BO3MOKHOCTb TOJIy4eHHsI XOTb KAKMX-TO CPEACTB MPU MPOBEIEHUH PUCKO-
BAHHbIX CAEJIOK.

Kommepueckue Bekcesist. ONsiTh-TaKH BbINyCKAIOTCS HEKOTOPBIMU KOM-
MNaHusAMH JIJ1d OMJIaTbl HEKOTOPLIX CBOKX J1OJIFOBbLIX obs13aresibeTB. X ke
MOKHO HCIIOJIb30BaTh B Ka4eCTBe JIONOJHUTENLHOTO JI0KA3aTeIbCTBA 111a-
TeXKecrnocoOHOCTH KoMmnaHuu, KoHeuHo, Ta opraHuaauus, Kotopas noJjy-
Y1UJIa BeKCeJlb, cama 1o cefe MoJib3bl OT HETO TIOJYUUT MaJio, HO lieHHbIe 6y-
Maru Takoro THIa MOXKHO C BbIFOJ0H MpojaTh 6aHKy. baHKoBckasi opranu-
3alyst TIOKYNaeT He TOJIbKO €70, HO B 00513aTesIbCTBA KOMIIAHUH-9MUTEHTA
Mo MoralleHHI0 CBOUX JI0JTOBbIX 00513aTeIbCTB. B 9TOM ciiyuae cTaBka no
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BEKCEJII0 HATIPSIMYIO OTpaXKaeT CTelleHb PUCKa TIPH NPOBEJeHHH BAJIOTHOH
Ofepalyn U PbIHOK JIEHEXKHBIX CPEJICTB HA Hee 0COOEHHO He pearupyer.

[leHHBIe GyMarn KOMMepuecKux opraHuzauuil. B obuieM u 1ejoMm oHH
NOJIHOCTbIO aHAJIOTMUHbI OITUCAHHBIM Bbille BeKceisiM. o ecThb 1 0/1HO Bax-
HOe OTJIMYKE: PebIIYIAsi PA3HOBUAHOCTE IIeHHBIX OyMar XOTh JlayKe HMeJia
ofpejiesieHHble OrpaHUUeHHs], HO BCe ke Obljla NOJHOCTBIO CAMOCTOSITEb-
HbIM (DHHAHCOBBIM MHCTpyMeHTOM. OTIHChIBAEMBIH ¥Ke HAMH ceHlJac Kjace
OyMmar BbIyCKAeTCsl HCKIOUUTEIBHO MOJI KAKHE-TO NporpaMmMbl GUHAHCH -
poBaHusi. MOKHO CKa3aTb, YTO TAKOH KOMMEPUECKHH IOKYMEHT SIBJISIETCS
MOJIHBIM 2HAJIOTOM KPAaTKOBPEMeEHHOTO OaHKOBCKOTO KpeauTa. Takum o6pa-
30M, B 9TOM CJlydae SMUTEHT He 3aHUMAeTCsl lepekJajibiBaHieM COOCTBEH-
HBIX JIOJITOBBIX 00513aTE/IBCTB HA TPETHIO CTOPOHY.

CepTuukaThl IeNO3UTOR. DTO TaKast Oymara, KoTopasi JOKyMeHTaJbHO
MOATBEP:KIAET pa3MellleHue IEN03nTa y ee SMUTeHTa (cepTU(HUKAT B 3TOM
cyqae sBJsieTcs: abCOMMOTHBIM aHajoroM cOeperareJlbHOH OaHKOBCKOH
KHUKKH ). To eCcThb IeHeKHbIH (KPEUTHBIN ) PHIHOK CHOBA NosydaeT 3¢ dek-
TUBHBIH HHCTPYMEHT JUisl yrpaBJjieHHst (DHHAHCOBLIM MOTOKOM. Cienyer
MOMHHTb, YTO JIENO3UTHbIE CePTU(HUKATHI BCEIIA BLIMTYCKAIOTCS B MEPEBOI-
Ho#t hopme. [ IpolieHTHas cTaBKa y HUX Beeraa (PUKCUPOBAHHAS, UTO 3aTPY/L-
HSIET T10JyueHHe BhICOKHUX JIOXOJIOB MpU Npojiaxke. OueHb 4acTO KPeJUTHbIE
cepTU(HUKATBI BBIMTYCKAIOTCS HA UMSI TIPEIbSIBUTESISI, TO €CTh TPH MOsIBJIE-
HUM HA BTOPUUHOM PbIHKE UX MPOJAIOT CO 3HAUUTENBbHON CKUKON. Pazmep
JIUCKOHTA B 3TOM CJlyuae OTpakaeT OCHOBHbIE MPOLEHTHbIE CTABKH, Jei-
CTBYIOLIIME B TEKYILIUH NEPHOJL BPEMEHH B 3KOHOMHKE CTPAHBI.

PoiHok kanuranos (Capital market). K stoii orpacsin dunaHcoBbix
PBIHKOB OTHOCSITCS JIOJITOCPOUHBIE (DHHAHCOBLIE OMepali (KPEUTHI, HH-
BeCTULMHU U T.1.). [To CyTH CBOEH 3TO TOT yKe JIeHEXKHbIH PHIHOK, HO TOJIBKO
CO cpokamu oOparieHusi GHHAHCOB, TPEBBIMIAIOIIMME OIMH IO/,

PhIHOK KanuTana 370 caMblil BaXKHbIA HCTOUHUK (PUHAHCHPOBAHUS J10.1-
TOCPOYHBIX HHBECTHIMOHHBIX pecypcoB. Ecim feHexkHbIH phIHOK Mojiep-
»KMBAET JIMKBUIHOCTb HA (PUHAHCOBOM PhIHKE, TO PhIHOK KanuTasa crnocoo-
CTByeT peHTabesIbHOMY HCIOJIb30BAHUIO JIAHHBIX (PHHAHCOBBIX CPEJCTB. DTO
03HauaeT, 4TO OXKHAaemas TMPUObLIb KAaMUTAJOBJOKEHHH C yUeTOM
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COOTBETCTBYIOLIETO PUCKA JOKHA KAK MUHUMYM OTBeYaTh MPOLEHTY Ha
pbiHKe KanuTajoB. JlaHHblil KanuTas mnpejacraBiseTcss B Buae (OHOB.
@oH/IbI 5TO BeJIMUMHA KAlUTAJIa B JAHHBIH MOMEHT BPEMEHH.

B yc/10BHSX PbIHOYHBIX B3BAMMOOTHOLLEHHH PBIHOK KanuTaJ/a okasblBaeT
Ba)KHOE 3HAUeHHe, TaK KaK SIBJISIETCS OCHOBHBIM HCTOYHHKOM JIOJTOCPOY-
HbIX (PMHAHCOBBIX pecypcoB. B pblHOK KanuTassa BXOJAT PbIHOK LIeHHbIX OY-
Mar, ¥ pbIHOK OAHKOBCKHUX YCJIYT, YTO CIIOCOOCTBYET MIaTeKeCoco6HOCTH
(hHHAHCOBOK CUCTEMBI.

PbiHOK KanuTtasa 310 4acTh (PUHAHCOBOTO pbIHKA, e (POpMUPYIOTCS
CIpOC W MPEAJIOKEHHS HA CPEIHUHA W JIOJNTOCPOUHBIA CCYAHBIA KaNHTAJ.
Takxke pbIHOK Kamurtaja 310 cepa OTHOLIEHHH, T1e 0OBEKTOM SIBJISIETCS
JIEHEXKHBIH  KanuTas, TpeaoCTaB/sieMblii B3aMeH KOTOpbIH (hopMHUpyeT
CIIPOC U MPEJIOKEHHE HA HETo.

Ele o1HO onpesiesieHue pblHKA KamuTala 3TO CEIMEHT PbhIHKA CCY/HbIX
KaIUTaJI0B, HA KOTOPOM OCYLLECTBJISIOTCS ONEepaLUu CPEeAHEero U A0JIro-
CPOYHOTO (PUHAHCHPOBAHHUS U OTNIEPALUH C LIEHHBIMU OyMaramu.

3 Bhillie BCETro CKa3aHHOTO CJIEAYeT, UTO MO/ KalnTaJoM MOHUMAIOT (hu -
3UUYECKUH KaluTasl, TO PhIHOK KaluTala 3TO YacTh PbIHKA (DAKTOPOB MPOU3-
BOJICTBA HAPSITY C PHIHKOM TPY/a M 3€MJIH. A eCJH Mol KaluTa oM Ha PhIHKe
(bMHAHCOB NMOHUMATH JIeHEXKHbIH KaluTas, TO PbIHOK KalUTajla BhICTYNAeT
COCTABHOW HACThIO PBIHKA CCYIHBIX KAMTUTAJIOB. TaK »Ke pa3iMualor TpeTHH
BUJI KANUTAJA - YeJIOBEUECKHU I KanuTaJl.

UeioBeueCckHid KanuTasa BASETCS PA3HOBUHOCTHIO TPYAOBBIX pecyp-
coB. M3 sToro cremyert, 4To Moj KauTaaoM MoJpasyMeBaioT TOJIbKO (DU3H-
yeckue W MartepuasibHble hakTopbl. OU3HUECKUH UK peasibHbIN KanuTall
npescTaBseT co60i 3anac NPOU3BOACTBEHHBIX PECYpPCOB, YHACTBYIOLIHX B
MPOU3BOJICTBE pa3zHooOpasHbIx OJiar. JlaHHbIi KanuTal pasiessieTcst Ha oc-
HOBHOH KaluTaJl, Kyla BXOAAT peasibHble AKTHBBI JUIUTEJIBHOTO M0JIb30Ba-
HHUS1, HANIPUMep 3/1aHusl, COOPYKEHHUs, MallHHbI, 000py0BaHus, U 060POT-
HBIA KanuTaJl, PAaCXOJOBAHHBIN Ha TOKYIIKY CPEJICTB YIS TIPOU3BOJICTBA Chl-
Pbsl, a TaKXKE€ OCHOBHbIX HJIX BCIIOMOTaTeJ/IbHbIX MATEPHUAJI0OB TPY/A.

OCHOBHO# KaluTaJl CJy?KUT B TeUeHHE HECKOJILKUX JIET U MOJJIEIKUT 3a-
MeHe (BO3MeLLeHHIO) JIMLLb 110 Mepe ero (U3HYeCKOro WM MOpajibHOro
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nsHoca. OGOPOTHBIN KAMUTAJ MOJHOCTBIO TTOTPeBJIIeTCsl B TeUeHHE OTHOTO
LIMKJ1a TIPOU3BOJCTBA, H €0 CTOUMOCTb BKJIIOUAETCA B H3/IEP2KKH IIPOHU3BO/L-
CTBA 1I&JIMKOM, B OTJIMUHE OT OCHOBHOTO KalMTaJsa, CTOUMOCTh KOTOPOTO
YUHTBIBAETCS K U3JIEP2KKAM [0 YACTAM.

CTpyKTypa pblHKA KanuTaJa IpeJcTaB/eHa:

—  KPEAMTHBIHA PBIHOK;

—  PBIHOK aKIWK;

PBIHOK OOJIUTallui;
rOCyJapCTBEHHbIE HHBECTHIIHH.

1. KpenutHbif peiHOK. Kanuras, npuBnekaeMblil ¢ KPEIUTHOTO PBIHKA,
HOCHT XapakTep 3aéMHOr0, IPUUEM PUpMa MOXKET MOJIyUUThb €ro Ha CPOK OT
HECKOJIbKUX MeCSILEB (KPATKOCPOUHBIH KPEIUT ) 10 HECKOJIBKHX JIET (J10JIT0-
CPOYHBIN KPEUT).

OCHOBHBIMM HCTOUHMKAMH CPEJICTB, KOTOPble OaHKH HANpPaBJsIOT Ha
KpesuToBanue Gupm, sIBJsIOTCS cOepexkeHue ceMeil rocyrapcTna. B 3apu-
CUMOCTH OT THTa GAHKOBCKOH CHCTEMbI IaHHbIE COepeKeHUsT PETUCTPUPY-
I0TCS1 Ha ClelMaJIbHbIX cueTax M IPUHUMAIOTCA BCeMU OaHKaMH CTPaHbl HJH
TOJILKO CrelHabHbIMU cOepOaHKaMH CTPaHbl, KOTOPbIE CAMH OJIa/PKUBAIOT
NpyruM GaHKaM, a Te B CBOIO 0Yepe/ib KPeIUTYIOT (PUpPMBL.

2. PuiHOK akuuil. AKIUsI, KaK HHBECTHLMOHHBIN TOBap (T.e. ToBap, MpH-
obpeTaeMblil pa/id MOJyuyeHUs 10Xo/a B OyiylleM) 00J1a/1aeT HEKOTOPbIMU
BaXKHbIMHM KaueCTBAMMU:

— JIal0T MPaBo BJAAJENbIY Ha 00 B UMYIIIECTBE (DHPMBI;

— €CJIM KOMITaHHd pa3opuTbhCs, TO K BJlaJeJIbIly HE€HHBIX 6yMar HEJIb34
NpebsiBUTh He KAaKuX TpeOGoBaHUH ¥ mpeTeHsnH. OH MoTepsieT JUIllb Ty
CYyMMY, KOTOPYIO NOTPaTHJ/ Ha NOKYIKY LleHHbIX Oymar;

—  €eCJIM KOMIaHHIO JIMKBUMPYIOT, TO OT PacHpoiaXKyu ee HMYyIecTBa
BJAJE/Ibly LleHHOH OyMard OyjleT BospalleHa cyMMa, COOTBETCTBYIOLIAS
€ro JIoJie B KanuTase (GupMhl;

— B KayecCTBe KOMIIEHCAUMKU 3a PHUCK MOTEPH AeHEr, BJAOXKEHHLIX B
Jieso, akinoHep obpeTaeT MpaBoO HA YacTH MPUOBLIEH (PUPMBI, KOTOpbIE
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6YIWT 38pa6OTaHbI B 6YLLYLHGM - [IOCJIE YBEJ/IMUEHHNST KalluTaJla 34 CUET HUC-
[10J1b30BAHUA AEHET aKUHOHEPOB.

BoabliMHCTBO aKuuil BbiMyckaetcs B popMe OObIKHOBEHHbIX aKIHH.
Pasmep muBHIEHIa MO TaKUM aKIUSIM 3aBUCHUT OT pPeasibHO MOJYdeHHOHN
(bUpMOil BesIMUMHBI YUCTON MPUOBIIM (TO €CTh NPUObUIM MOCJe YIIaThl
HaJIOroB rocyaapctsy ). Ecan npuObuib Mana, To IMBUIEHIBI MOTYT BOOOIIE
He BbIMJIauMBaThes. HekoTopbix BjajiesbLeB cOepexKeHUH Takas Heonpee-
JIEHHOCTD MEPCIEKTUB He yeTpauBaeT. YToObl JOOUThCS MOJTydeHUs CPEJICTB
OT TaKMX UHBECTOPOB, Oblya NpHUyMaHa elé ofHa Gopma 1leHHbIX Gymar —
TIPUBUJIETHPOBAHHAST AKLHSI, 10 KOTOPBIM aKIMOHEPY TaPaHTHPOBAHHO BbI-
MJIaYuBaeTCs ONpeieiéHHast 10451 UucTol npubblin hupmel. Kpome nuBu-
JIEHJIOB aKIMOHEP MOZKET TOJTYUUTh BBITO/Y U 3@ CUET POCTA CTOUMOCTH MPH -
Hapexalux emy Oymar. Ecau dupma Benér aena ymesno M moJyuaer
6oJiblile TPUOBUIA, TO KYPC aKUMH MOXKET TOAHATHCS 3HAUUTEBHO BhIIIE
TOWH HOMMHAJILHOH CyMMbl, KOTOPYIO aKLIMOHEP peaJsibHO yniatui. [lostomy
BJIaJleHHE aKIHUSIMH MOKET ObITh JIOBOJILHO BBITOJHBIM JIEJIOM.

3. Peinok o6muranuii. Kommepueckue hupmbl PUBJIEKAIOT CPeICTBA Iy -
TEM TPOJIAXKH LIEHHBIX OyMar orpe/ieJieHHOro Tuna — ooaurauun. Kanurad,
MPUBJIEKAEMBIE C IOMOILIBIO 0OJUTallyi sIBJIsieTCsl 3aeMHbIM. JlaHHble 06J11 -
raiuu ypoOHee B MCMOJb30BaHHE (DUPMbI T€M, UTO €CTh IIAHC, OHH OKa-
JKyTCs 00J1e€ BbITOJAHBIMU, YeM OAHKOBCKHUE CCY/IbI.

4. TocynapcTBeHHble HHBECTHLIMH. ['0Cy1apcTBO BLICTYNAET HE TOJBKO
AKTHBHBII U KPYIHEHUINI HHBECTOP, A TAKXKE BKJIANBIBACT JICHbIH B TIpel-
MpUSATHE, UTO MOJIEPXKATh UX U MPEJOTBPATHTL GAHKPOTCTBO M MOMOYb B
pasBHUTHE.

®onpoBbli pbiHOK. DOHIOBBIN PHIHOK (PLIHOK LIEHHBIX Oymar) - 3TO
CeKTOp (PUHAHCOBOTO PBIHKA, HA KOTOPOM TPOUIBOUTCS KYyILIsI-TIPOIarKa
(hMHAHCOBBIX HHCTPYMEHTOB (((hOHI0BBIX EHHOCTENH )

DOHIOBBIHA PLIHOK BKJIOYAET B ce0s1 HE TOJBKO OPraHU30BaHHbIE TOPTO-
Bbl€ MJIOLIAAKH — OUP2KH, HO M TAK HA3bIBAEMYIO BHEOHPXKEBYIO COCTABJISI-
fonryo. Ha 6upKkeBoM pBIHKE KOTHUPYIOTCS LeHHble GYMAaru KpyrmHEHIInX 1
HaJIe>KHEHNIIMX SMUTEHTOB (B TOM uMcyie OyMaru, OTHOCSILIMECS K TOJyObIM
(buikam), a BHEOMPKEBOHU PBIHOK CJYXKHT TpPUCTAHUILEM i Oymar,
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OTHOCSILMXCS K KATETOPUH PUCKOBAHHBIX (HATIPUMED, AKLUH BTOPOTO U Tpe-
Thero 511eJ0HOB He BOLLUEALINe B JIMCTHHT OUP2KeBbIX MJOLLAJIOK ).

PBIHOK LeHHBIX OyMar MOXKHO KJIACCH(DUIIUPOBATH TI0 CJEIYIOUIHM OC-
HOBHbIM KpuTepusiml

1. [1o ypoBHI0 pasmelieHusi o6paniaeMbix (PHHAHCOBBIX HHCTPYMEHTOB:

— TepBHUHbIA (3/1eCb MPOUCXOAMT MEPBHUHOE pasMelleHHe LEeHHbIX
Oymar: 370 MoxKeT ObITh Kak mybsinuHoe (IPO), Tak n 3akpbiToe pasmeliie-
HUE,;

— BTOpPHUHBIA ( HAa KOTOPOM, COOCTBEHHO, W MPOUCXOIUT OCHOBHOM
00bEM onepalyii N0 TOPro.Jie LeHHbIMH OyMaraMu; K HeMy OTHOCATCS BCe
(hoH/IOBbIE GUPIKEBBIE MJIOIIAJKH );

— TpeTHi (BHeOUPKEBOH PbIHOK U TOPIYIOTCS HA HEM Te LieHHble Oy-
Mar#, KOTOpbIe TI0 OTIPe/IeJEHHBIM TIPHYMHAM He CMOTJIH MOTNAacThb B JIUCTHHT
otumanbHBIX GUP2KEBbIX MJIOLIANIOK );

— UeTBEPTHIH (3/1eCh TOPryIOT KPyNHble MHCTHTYUHOHAJbHbIE HHBE-
CTOPBI; TOPrOBJISA IPOUCXOAUT B 2JIEKTPOHHOM BMJIE, KPYIIHbIMH MAKeTaMU
AKLUH WJIK IPYTHX LEeHHbIX Gymar).

2. I'lo tuny TopryeMbix (PMHAHCOBBIX MHCTPYMEHTOR:
—  PBIHOK aKIINH;

—  PBIHOK OOJIUTALINH;
—  PBIHOK MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB H T.II.

3. Ilo creneHn opraHM30BaHHOCTH:
— OUpPXKeBOH;
— BHEOUPIKEBOU;
4. Tlo ypoBHio riobaiusaiinm:
— PpervoHaJibHbIH;
— HAllUOHANbLHBIH;
—  MEXAYHAPOIHLIH.

5. I'lo smuTeHTY TOpryeMbix LeHHbIX Oymar:

— PBIHOK LEHHBIX OyMar npeipusiTui;
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— PBIHOK I'OCYyAaPCTBEHHBIX IEHHBIX 6YM£H‘.

6. [1o 10roCpOUHOCTH TOPryeMbIX (PHHAHCOBBLIX HHCTPYMEHTOB:

—  PbIHOK KPaTKOCPOUHbIX LIeHHbIX GyMmar;
— PBIHOK CpeJHECPOUHBIX IEHHBIX OyMar;
—  PbIHOK JI0JITOCPOYHBIX LEHHbIX OyMmar;
— PBIHOK OECCPOYHBIX IIeHHBIX Oymar.

7. Ilo oTpacsisiM, K KOTOPbIM OTHOCATCS SMUTEHTBI TOPTYEMbIX eHHBIX
Oymar.

CpouHbIH PBIHOK. DTO PLIHOK JEPUBATHBOB (MPOU3BOAHBIX (DUHAHCO-
BbIX HHCTPYMEHTOB ) UMEIOLLIMX ONPe/IeJIEHHbIN CPOK HCTOJIHEHHUS (OTCIO/IA U
Ha3BaHKe ). 3/71eCb TOPTYIOTCS CASIyIOLHe (PUHAHCOBbBIC HHCTPYMEHTBI:

— QopBap/Hble KOHTPAKTHI,
— (hblouepch;
—  OMILHOHBI.
[lo crenenn opraHMu30BAHHOCTH CPOUHBIH PHIHOK TAKIKE MOPA3JIeIsieTCst
Ha:

— OHUPXKEBON;
— BHeOHpP>KeBOH.

Toproe/o Ha CPOUHOM pBIHKE OTJIMYAaeT OOJblIAsT CTeNeHb pUCKa MO
CpaBHEHHIO, HAMIPUMED, C PHIHKOM AKIMH WKW 0OJUrauui. 1o o6 bsICHs -
€TCsl TEM, UTO B JAHHOM CJlydae UCMOJIb3yeTcsl KPeJMTHOE MJedo (TaK Hasbl-
Baemasi MapxunasibHas Toprosis). Kpome storo, emié oaHum oTJIMUHEM
3[1eCh BbICTYNAET BO3MOXKHOCTb OTKPBITHSI KOPOTKHX MO3WUMH (BO3MOXK-
HOCTb MTPbI HA MOHWKEHHE TOTO WJIM HHOTO (PUHAHCOBOTO HHCTPYMEHTA Bbl-
CTyMaloulero B KauectBe 6a30BOro akTHBRA ).

ClleJIKH Ha CPOUYHOM PhIHKE 3aKJI04AIOTCA B LEJISAX XeJLKUPOBAHUS 103K -
LIMH OTKPBITHLIX 10 6230BOMY aKTHBY, B CTpaTerusix apouTpaka uju npH 3a-
paboTKe Ha CBOTIAX (Ha BAJIOTHOM PBIHKE ).

3HaueHWe PbIHKA LUEeHHbIX Gymar jjisi pa3BUTHSI SKOHOMHKH PAa3BHThIX
CTpaH B HACTOsIlIIee BPeMs MOBBIIAETCS. DTO 3aCTaBAAET YALJAATh 0cO00e
BHUMAaHHEe aHAJIM3y COCTOSIHMS 9TOTNO PbIHKA, HCIOJIb30BATh ClEeLHaA/IbHbIC
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MoKasaTeJu JJisd XapaKTePpUCTHKH 9TOI'0 COCTOAHUSI. K‘-II/ICJIy TAKHX ITOKAa34-
TeJleld OTHOCATCSH aOCOJIOTHbIE H OTHOCUTEJ/IbHbIE [I0Ka3aTe i KanuTaJi3a-
LOHHW PbIHKA HE€HHBIX 6YMaI‘Z

— YpOBeHb (0ObeM ) KanuTaau3alum;
— (OH/IOBbIE HHJIEKCHI.

Kanurasmaaiyst (poH0BOr0 pblHKa — 3TO BeJMUMHA KanwuTasa, Belpa-
JKEHHOTO B (hopMe IOXO/IHBIX LIeHHbIX Oymar. Ero cTouMocTHOH 06beM onpe-
JIeJISIeTCsl KaK MPOU3Be/IeHHe KOJIMUECTBA SMUTHPOBAHHBIX IIEHHBIX OyMar
Ha UX pbIHOUHbIE 1leHbl. [IpK JaHHOM KOoJiMuecTBe BhIMylleHHbIX B 0Opallle-
HHe aKIUH ¥ 0OJiuranui abcoJIioTHAS KanuTau3alyst phlHKa OMpeiesieTcs
YPOBHEM COOTBETCTBYIOLIUX LIEH, @ B OTHOCHTEJILHOM 0000IIEHHOM BUJIE €€
n3MeHeHHe (yBeJIMueHre WKW CHUXKEHHE ) OTPaXKaeTcst B iMHaMUKe (DOHIO0-
BBIX HH/IEKCOB.

B 0oCHOBe KanmuTaju3alyu pbIHKA B [EJIOM JIEKUT KalnuTaJu3alus 10-
X0J1a, KOTOPbIH MPUHOCHT Kax/1asi OT/eAbHast aKIUs U 0OJUralyst, IMU-
THPOBaHHAs COOTBETCTRYIONIEH KoMmnanuel. Kanuraauzaiys pplHka — 3T0
CyMMapHasi KaruTaJju3alusi J0X0A0B, MPUHOCHMbBIX OTAE/NbHBIMH PbIHOY-
HBIMHU LIEHHBIMH GyMaramMu.

Kanuranuaaiys 10x0/ia — 3TO PhIHOYHAS Oll€HKA BeJMUUHbBI KaluTaa,
NPUHOCSIIEro AaHHbIH 10X0/1. Kanurasnaauus 10xo/a, BHIMJIaUMBAEMOTO 110
LHEeHHOH Oymare, B KOHEUHOM CUeTe OIpeJIesisieT ee UCTHHHYIO, UM Teope-
THUeCKYy'0, LeHy. Vin MOXKHO CKasaTh, UTO lieHa LeHHOU OymMaru, MpuHOCs -
11e# JIOXO/l, €CTh PIHOUHAS OLEHKA MPEJICTABJSIEMOTO €10 KaluTaia.

['paHulpBl KaMKUTaJM3alMKH COBOKYMHOTO I0X0/la Ha (POH/I0BOM DhIHKeE, a
3HAYUT, M €0 CTOUMOCTHOTO 00beMa B 11eJIOM TPY/AHOYJI0BUMBI. Paciimpe-
HHEe WJIM CcOoKpallleHue MacuiTaboB KanuTajsusaldi (OHJ0BOTO PhIHKA He
MOXKET OBITh OMUCAHO B pAMKAaX MPOCTOTO MeXaHu3Mma KaruTaju3aluu J10-
XOJ10B MO LEHHbIM GyMaram.

MameHenne kanutaausaiini GOHIOBOTO PHIHKA B LIEJAOM OTPAXKAET T1e-
peJIMBbI JIEHEXKHOTO KanuTaja Mex/1y pasjMiHbIMA PbIHKAMH KalWTaJjaoB B
OTHOCHTEJILHOH HEe3aBUCHMOCTH OT JIEHCTBUTENBHO (DYHKIMOHUPYIOLIETO
KanuTasa (T. e. KanuTajga, NPOU3BOJSALIEr0 MPUOABOUHYIO WM BOOOILILE
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HOBYIO CTOMMOCTB). [IpHJIMB JIeHeKHOTO KanuTasa Ha (POHIOBBIA PBIHOK
BbIpaxkaeTcsi B 00111eM MOBbILLEHHH LIEH, PEXKJIe BCEro Ha akLHH, NPOOJ -
JKatoleMest 00bIMHO B TeueHHe psifia jieT. OTHOCHTe/IbHAs HeXBATKA IeHe K-
HOTO KanuTaJ/a Ha pblHKax (pyHKIIHOHUPYIOLLEro KanuTasa nocTeneHHo cKa-
3bIBaeTCs Ha MX 3(h(heKTUBHOCTH Uepe3 TajileHue JOXOMHOCTH, YTO TIPUBOJUT
K pPe3KOMy HJIH MOCTENEHHOMY MajieHHIO PhIHOUHBIX LIeH Ha aKLUHK (U Apyrie
(hoHNOBBIE 1IeHHOCTH). CTOMMOCTHBIE pa3Mepbl (POHIOBOTO PbIHKA YMEHb-
LLIAIOTCS ¢ TeM, YTOObI Uepe3 onpejiesieHHOe BpeMs BeCh LMK/ MOBTOPHJICS
CHOBA M CHOBA. Ec/iM MMesIo MecTo CHJIbHOE NajieHHe LIeH, TO TOBOPSIT O
(hOHZI0OBOM KpH3HUCE, eCJIM He OUeHb — TO MPOCTO 00 UX cHUKeHHH. OObIUHO
TEHJIEHIIUS K POCTY B IMHAMMKE (DOHIOBBIX MHIEKCOB COOTBETCTBYET XOPO-
1LIeMY COCTOSIHHIO (DOHI0BOTO PhIHKA ¥ SKOHOMHUECKOH KOHBIOHKTYpE B 11€-
JIOM.

B uensx nosydenust oOllell KapTHHbI COCTOSIHUSI (DOHIOBOIO pbIHKA,
NpexKiie BCEro pblHKA aKUUH U 0OJUralni, UCoJb3yloTcsl (POHIOBBIE HH-
JIEKChI, KOTOPbIe arperupyroT pbIHOUHBIE [IeHbl STHX 1I€HHBbIX OyMar u pac-
CUMTBIBAIOTCS TEMH WJIM UHBIMH METOAMH YCPEJHEHHUST COBOKYITHOCTH LIeH
1 BbISIBJI€HUS X 001eH AMHAMUKH.

DOHNOBBIA HHIEKC — 3TO CpejiHee M3MEHEeHHe LEeH OINpe/lesIeHHOro
Habopa LEeHHbIX Oymar.

DoHI0BbIE HHAEKCHI UCMIOJB3YIOTCS B OCHOBHOM B JIBYX LieJisix. Bo-nep-
BbIX, /Uil (PyHIAMEHTAJIBHOTO ¥ TEXHHUECKOTO aHAMM3a COCTOSIHUSL U MPO-
FHO3HPOBAHUS JTHHAMHWKH (i)OHILOBOI“O PbIHKA. BO-BTO]Z)]E:IX7 B KayecCTBe OC-
HOBBI JIJIs1 TOPTOBJIM MTPOU3BOJHBIMU HHCTPYMEHTaMH, Oa3UPYIOIIUMHCS Ha
9TUX HHeKcax. Hanpumep, Ha OHIOBBIX HHAEKCAX OCHOBBLIBAIOTCS (blo-
yepcHble KOHTPAKThl, HA3blBAeMble HHIEKCHbIE (DbIOUePCHl, OMIUOHHbBIE
KOHTPAKThI Ha (DOHJI0BbIE HHAEKCHI (GHUPKEBbIE OMIMOHbBI HA UHIEKCHI ), OI1-
IIUOHHBIE KOHTPAKTHI HA HHEKCHBIE (hblouepChl. YKa3aHHble TIPOU3BO/HBIE
HMHCTPYMEHTbI ¢)OHﬂOBOFO PbIHKa HCNOJIL3YIOTCH B CNEKYJIITHBHBLIX LEJAX,
TS Xe/PKUPOBAHUST PUCKA, a TaKxKe JUIsl IPOBeeHUsT apOUTPayKHOH TOp-
FOBJIK MEXKAY PbIHKAMH HMHACKCHBLIX MPOU3BOAHLIX MHCTPYMEHTOB W PblIH-
KaMHU 1IeHHBbIX OyMmar, BXOJSIIIUX B COCTaB COOTBETCTBYIONIETO (hOHIOBOTO
HMHJIeKCA.
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BantoTHblil  pbIHOK. MexIyHapopHbIi Ba/IOTHBIH pbiHOK Dopekc
(Foreign exchange market) npeacrasssier co6oii cucteMy (hMHAHCOBBIX OT-
HOILIEHUH, 11eJIbI0 KOTOPBIX SIBJSETCS TOKYNKa HJIHM MPOJaXKa OJHHX UHO-
CTpPaHHbIX BaoT 3a apyrue. [To 00bémy coBepluaeMblx onepauni, pblHOK
FOREX 3HauuTeIbHO PEBOCXOIUT BCE OCTaJIbHbIe (PMHAHCOBBIE PHIHKH.

Poinok FOREX, He umeet noj co6oii Kakoi im0 KOHKPETHOH TOProBoid
MJIOLIA/IKK (KaK Harpumep OUpzKa ), TO CKOpee BCs COBOKYITHOCTh KOMMY -
HUKAUMH COEMHSIONINX MEXKIy COO0H ero KpymHeHuuxX UrpokoB (GaHKu,
TpaHCHAIMOHAJIbHBIE KOPIOpalun, OpoKepcKue (hUPMbI U T.JL. ).

OCHOBHbBIMH Y4aCTHHKAMU BAJOTHOTO PBIHKA BJAIOTCH.

1. LenTpasbable 6aHkK cTpaH. MX ocHOBHAS JeATe/BHOCTD 3/IeCh CBO-
JUTCSA K YNIPABJEHUIO HALMOHAJbHBIMU BAIIOTHBIMU PE3ePBAMU C 11eJ1bI0 pe-
TyJIMPOBAaHUsT Kypca cBoel BasoThl. C 3TOH Le/Ibl0 OHH MOTYT MPOBOIUTD
TaK Ha3blBaeMble BA/IIOTHbIE HHTEPBEHLIUH.

2. bauku (110 6oJiblIel YacTH MeKIyHaPO/HbIE ). DTO OJIMH U3 BUIOB MH-
CTUTYUHMOHAJIbHBIX HHBECTOPOB Ha BaJIIOTHOM pbiHKe Popekc. MimMeHHO ue-
pe3 HUX 31€Ch MPOXOIUT OCHOBHOH 00BEM BCeX (PMHAHCOBbBIX TIOTOKOB.

3. Komnaununu, 3aunmaroiimecs UMIOPTHO-IKCIIOPTHBIMU OlEpalUsMH,
HanpuMep, C LeJbI0 3aKYTKH ChIPbSl U peau3allii TOTOBOH MPOyKIHH.

4. Pasnoro posa ¢oH/bl (MHBECTUIIMOHHbIE, TEHCHOHHbBIE, Xe/XKEBbIE ) U
CTpaxoBble KOMMaHUU. OHM TPOBOAAT 3/1€Ch OMepPallu C LEJbI0 MAKCH-
MaJIbHO JIUBEPCU(HUIIUPOBATH CBOU NOPT(ENH, OCYLIECTBJIsISI MOKYTIKY Pa3-
HOTO POJIa LieHHbIX OyMar 3a npejie/laMu CBOeH CTpaHbl.

5. HauuonasibHble BasmoTHble OUpxKU. Takue IeHCTBYIOT B psiie CTPaH U
OCHOBHOM CBOEH LeJIbI0 UMEIOT KOTHPOBAHHE CBOEH HALMOHAJILHON BaJIIOThI
OTHOCHUTEJILHO MHOCTPAHHOH, a TakKe OOMEH BaJsOThl IS 0PUIHUECKHUX
JILL,

6. bpokepckue (pUPMbI U JIUJIHHTOBBIE LIEHTPBI, BBICTYNAIOIINE B POJIH
MOCPEJHUKOB JI/Isl COBEPLIEHHSI TOProBO-06MeHHbIX onepatni Ha FOREX.

7. Yacrtuble muna. Brian Kaxaoro U3 HAX B OTAEJIbHOCTH MOXKET OBITh
COBCEM HeCYLLEeCTBEHHbIM, HO B 00LIEH CJ0XKHOCTH PUHAHCOBbIH MOTOK OT
MEKIyHAPOAHOTO  TypuU3Ma, [POCTBIX  OOMEHHBIX  onepauuii U
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CTEKYJIITHBHBIX BAJIIOTHBIX CIEJIOK OTAETBHBIX TPAXKAAH MOXKET JOCTHIaTh
BECbMa BHYLLIHTEJIbHbIX 0ObEMOB.

BasmoTHBIl pbIHOK MOJIpa3esisieTCsl Ha HECKOJILKO BUIOB MO CJIEIYIOIIUM
KPUTEPUAM.

L. [lo cTenenu pacnpocTpaHeHust BaJIOTHBIX CIEJOK:

—  MMPOBOH BAJIOTHBIHA PBIHOK,
— HaWOHAJbHBIA BaJIOTHBIN PBIHOK.
2. I'lo crenenu opranuzanyu:
— OUPKEBOH BAIOTHBIA PBIHOK,
— BHeOUP:KEeBOU BAMIOTHBINA PLIHOK.
3. 1o OTHOLLIEHNIO K BaJIOTHBIM OTPAHUUEHHUSIM:
— ¢cBOOOIHBIH,
— HeCcBOOOAHBIH.
4. TTo pexxumy:
—  C OJIHUM PEKUMOM,
—  CJIBOMHBIM PEXKUMOM.
5. I'lo cocraBy yuacTHUKOB:
— TPSIMOU BAJIIOTHBIA PHIHOK,
— OPOKepCKHUH BAJTIOTHBIN PHIHOK,
6. [1o BpeMeHH coBeplIeHHS CHEJIOK:
— CpOYHBIH,
—  HaJIMUHbIHA,
7. I'lo KoHTpakram:
—  PBIHOK BaJIIOTHBIX (hBIOUEPCOB,
—  PbIHOK BaJIIOTHbIX OMIHOHOB.

Paboty coBpeMeHHOH SKOHOMUKHK QUeHb CJIOXKHO MpeicTaBuTh 6e3 Ba-
JIIOTHOTO pBIHKA. MiMeHHO 6J1aroapsi HeMy MeXKITy CTpaHaMH, KOTOpPbIe sB-
JIAIOTCA  9KOHOMMUECKMMM TNapTHEPaMM, MNPOMCXOAUT OecnepeboiHoe
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(bnHAHCOBOE COTpYAHMYECTBO. OHAKO y HETO KPOME 3TOr0 HMeeTCs elle
60J1b11I0€ KOJMUECTBO BAXKHbIX PYHKIUH:

— TMpoBelieHHe BceX (PUHAHCOBBIX pacyeToB M UCIOJHEHHe 00si3a-
TeJIbCTB B YCTAHOBJIEHHbIE CPOKH;

— TPeIOCTaBJSIET METO/bl 3AUIUTHI OT KPEIUTHBIX U BAJIFOTHBIX PUC-
KOB;

— BaJIIOTHBIE PBIHKH Pa3HBbIX CTPAH MHpa MOTYT B3aUMOJEHCTBOBATh
Mexxy coO0i 6J1aroiapsi MUPOBOMY BaJIlOTHOMY PhIHKY;

— TIOMOTaeT pa3HbIM CTpaHaM MUpPa CO31aBaTh HEOOXOAMMbIE 3aMachl
BaJIIOTHI;

— TPOUBBOIUT PETYJUPOBKY BAJIOTHOIO Kypca MyTeM HCIOJb30BaAHUS
Crpoca U MpeIoKeHus,

— OKAasbIBaeT MOMOILb B TOM, YTOObI KaXK/10€ TOCYapCTBO MUPA MOTJIO
peasiu30BbIBATL CBOIO BAJIOTHYIO MOJIUTHKY;

— 1oMoraet 3apaboTaTh Ha Pa3HHULLE BAJIOTHBIX KYPCOB.

Ucnonb3oBaHue (pMHAHCOB 151 peryJupoBaHus IKOHOMUKH. DuHaH-
COBO€ peryJupoBaHHe SKOHOMHKH MPOUCXOAUT B Tpex (opmax: camou-
HAHCHPOBAHKE, KPEIUTOBAHHE U TOCylapCTBeHHOe (hPMHAHCHPOBAHHUE (CM.
pucyHok 15).

CamocdrHaHCHpoBaHHe OasupyeTcsl Ha MCMOJb30BAHHH COOCTBEHHBIX
(bMHAHCOBBIX PecypcoB CyOBEKTOB XO3SICTBOBAHUS, A IPH MX HENOCTATKE
MCTNOJIb3YIOTCSH KPEIMTHBIE PECYPChl HJIH 3aeMHble B (DOPMe BbIMyCKa LIeH-
HBIX GyMar.

QOPMbBI PHHAHCOBOT'O PEIYJIHPOBAHHA 3GKOHOMHKH

CamoiHaHc poBaHHE Kpeantoranne

locyaapcTeeHHOE (HAHCHPOBAHNE |

Pucynoxk 15. @opmbl HHAHCOBOTO
peryJiupoBanusi SKOHOMHUKH
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KpemuroBanne — croco6 (hUHAHCOBOTO oOeclieueHHst BOCIPOU3BOIL-
CTBEHHOTO Mpoliecca 3a cueT ccy/l 6aHKa, NpeoCTaBasieMblX Ha YCJAOBUSIX
CPOYHOCTH, TIATHOCTH U BO3BPATHOCTH.

['ocynapcrBenHoe huHaHcupoBaHne MPOM3BOAUTCS HA OGe3BO3BPATHOM
OCHOBE 32 CUeT CPEICTB OIO/KETHBIX U BHEGIO/KETHBIX (POH/IOB.

Ha npakruke Bce nepeuncientblie Gopmbl HMHAHCOBOrO oOecneyeHus
BOCITPOM3BOJICTBEHHBIX 3aTPAT NPUMEHSIOTCS OJJHOBPEMEHHO.

OJIHUM M3 BaxKHbIX MHCTPYMEHTOB PeryJMpOBaHHSI SKOHOMMKH SIBJISI-
0TSl (PUHAHCOBBIE CTUMYJIBI. B cocTaBe (hMHAHCOBBIX CTUMYJIOB PA3BUTHS
9KOHOMHKH U pocTa ee 3(h(PeKTUBHOCTH MOKHO BbUIEAUTH: MPUOPUTETHBIE
1 HauboJiee 3(PPeKTUBHbIE HANPABJIEHUST UHBECTHPOBAHUST (PMHAHCOBBIX
pecypcoB, CTUMYJIHUPYIOLIMEe MOOLIpPUTeNbHble (HOH/bI, OIOIKETHbIE CTH-
MYJIbl, HAJIOTOBBIE JIIOThI U CAHKIHUH.

MoOXKHO BBIIEINUTD CJe/Iylolle OCHOBHbIE HaNpaBJeHnsl HHBECTHPOBA-
HUST PUHAHCOBBIX PECYPCOB!

— (buHaHCHpOBaHHE CTPYKTYPHOH MEePecTPOHKM SKOHOMHUKH B
HarpaBJeHUH PAa3BUTHS TPHUOPUTETHBIX /IS pecnyOJIMKH HaTIpaBJIeHHH;

— (¢unancupoBanme U PUHAHCOBAS MOJUIEPIKKA HAYKOEMKHUX TEXHOJIO-
TUH ¥ TPOU3BOJICTB, OCHOBAHHBIX HA HALMOHAJILHBIX ChIPbEBBIX PECYPCaX;

— (uHaHCHpOBaHHE HOBBIX MEPCNEKTUBHBIX KOHKYPEHTOCHOCOOHBIX
oTpacJieil, HarpaBJeHHH W OTAEJbHBIX TTPOU3BOJCTB,;

— (unaHcupoBaHue 3aTpaT, CBf3AHHBIX C PAa3BUTHEM HEMPOU3BOI-
CTBEHHOH MH(PACTPYKTYpPbl, BOCIPOU3BOJACTBOM paboueil CHJlbl, MOBbILIE-
HHeM ee KBaM(UKAINH, PA3BUTHEM HAYKH, TPOQeCcCHOHANBHON MOATOTOB-
KO KaJIpOB W OpHUEHTALIMEl UX Ha HOBbIE TEXHOJIOTHH.

DKOHOMHYECKOE CTUMYJIMPOBAHHE Uyepe3 CHCTEMY CTHMYJIHPYIOLLMX NO-
OUIPUTEJILHBIX (POHIOB peasnsyercs: B hopMe cosnanusi POHIOB IKOHOMH -
YECKOTO CTUMYJIMPOBAHUSA HA CAMHUX TPEANPUATHSAX.

[lobilieHne 3(h(heKTUBHOCTH SKOHOMHUKH U €€ OT/EJIbHBIX OTpacJjel Mo-
KeT 00eCneynBaThCs yepe3 CUCTeMy OI0JLKEeTHBIX CTUMYJIOB, BBICTYNAIOLLHMX
B (hopMme JIbrOT M0 HAJIoTaM, MOJHOMY HJI YaCTHUHOMY OCBOOOXKIEHHIO OT
OT/Ie/IbHBIX HAJOroB. CTHUMYJHPYIOLLMH XapakTep CUCTeMbl OIOJUKETHOrO
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(bMHAHCHPOBAHUST COCTOUT B MOJJIEPAKKE BbICOKOID(EKTUBHBIX UIH COLH-
aJIbHO 3HAYUMBbIX [IPOEKTOB.

Ilnist sTOTO HeOGXOMMMA pa3paboTKa CrelUpHIeCKUX TIPUHIUIOB, (hopM
M METOJI0B NPe0CTaBAeHHs (PHHAHCOBBIX PeCyPCOB CyObeKTaM X035HCTBO-
BaHMS.

CTumysupylolllee 3HaueHHe HMeeT M cucTeMa (PUHAHCOBBIX JBIOT H
CaHKILMUH. JIbroThl MOTYT MPENOCTABIATLCS /IS (PUHAHCUPOBAHHST MEPOTIPH -
SITUI 110 PA3BUTHIO HOBBIX BBICOKOTEXHOJIOTHUHBIX TPOU3BOJICTB, PA3BUTHS
HAyYHO-TEXHUIECKOTO TIPOrpecca, MPOBEAEHHsT MPHPOA0OXPAHHBIX MepPO-
npuATHi. B KauecTBe JIbrOTbl MOXKET BBICTYNATh MOJHOE WJIM YACTHUHOE
0CBOGOKJIEHHE OT HAJIOTOB MPUOBUIH NpeApuaTHi. CHcTeMa CaHKLIMH MO-
JKeT MPUMEHSIThCS 33 HapyllleHHe JOTOBOPHBIX YCJIOBUI, pacueTHON 1 (u-
HAHCOBOW JIMCLMUIJIMHBI.

Oco06eHHOCTH CTAHOBJIEHUSI U Pa3BUTUS (PUHAHCOBOTO pbiHKa B Poc-
cuiickoil ®enepaunn. CoBpeMeHHbIH (PUHAHCOBBIA PBIHOK MPEACTABJSET
COOOl CHCTEMY OTHOCHTEJIbHO CAMOCTOSITEJIbHBIX CETMEHTOB BAJIIOTHOTO,
KPEAUTHOTO, HIOTEUHOTO, CTPAXOBOTO PhIHKA M PhIHKA LIEHHBIX OyMar, CCy/l-
HOTO KanuTaJsa, JparoueHHbIX MeTasloB. B HacTosillee BpeMs pasBUTHE
(hMHAHCOBBIX PIHKOB HJIET B JIBYX HATIPABJIEHUSIX: CO3/IaHUEe CIIEKYISTUBHBIX
(bMHAHCOBBIX PHIHKOB U BO3HUKHOBEHHE TOBAPHO-(DUHAHCOBBIX PHIHKOB.

B ycnioBusx rio6anusauyn 5KOHOMHKH POCCHHCKUI (PMHAHCOBBIH PHIHOK
CTAHOBHTCS YaCThIO MUPOBOTO (PUHAHCOBOTO pblHKA. BMecTe ¢ Tem Mexkty
CYLLECTBYIOLIMMHU Ha 3anajie (hUHAHCOBbIMH MHCTUTYTAMHM W HX POCCHI-
CKUMH aHAJIOTAMHU UMEIOTCS BECbMa CYIIeCTBEHHbIE PA3JIMUMS.

IT10 KacaeTcs W (UHAHCOBBIX PHIHKOB, M WX OCHOBHbBIX YUACTHUKOB —
(bMHAHCOBO-KPEIUTHBIX HHCTUTYTOB, XO3SIHCTBYIONINX CyO'bEKTOB, HHCTHTY -
LIHOHAJIbHBIX MHBECTOPOB (MEHCHOHHBIX H HHBECTHLIMOHHBIX (DOHIOB, CTpa-
XOBBIX KOMITAHUH ), HACEJICHUS M TOCYApPCTBA.

Cucrema (hHHAHCOBBLIX HHCTHTYTOB M PbIHKOB B Halllefi CTpaHe CO3/1aBa-
Jlach MPAKTHUECKH 3aHOBO M 0COOEHHOCTH €€ (hopMUPOBAHUS HAJIOKUIIH OT-
MEeYaTOK HA PA3BHTHE POCCHICKOH YKOHOMHUKH.

OTeyecTBeHHBIN (PMHAHCOBBIA PBIHOK XapaKTEPU3YeTCsl TepeHachIlle -
HUeM  (PMHAHCOBBIX PECYPCOB B KCMOPTHO-ChIPhEBbIX  OTPAC/IAX
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HallMOHAJILHOW SKOHOMHKH, B COUETAHUHU C YCTOHUUBBLIM JI€(DUIIUTOM KaIlH-
Tajia B 006pabarbiBaloMX IPOU3BOJICTBAX, U HEe MOXKeT 00ecreunTh HeoO-
XOJIUMOE TIepeMellleHHe TeHEXKHBIX CPe/ICTB.

[IpuBJjie4yeHHE UHOCTPAHHBLIX UHBECTHLUMH B pPeaJsibHblil CEKTOP 9KOHO-
MUKH CBHIETENBLCTBYET O TOM, UTO POCCHICKUH (PMHAHCOBBIA PHIHOK €Ilé He
CTaJl NOJIHOLEHHBIM HHCTPYMEHTOM MPUBJICUEHHSA OTEUECTBEHHBIX HHBECTH -
A U cOepeKeHUl HaceJIeHUs, O UeM CBUJIETEJBbCTBYET U TOT (PaKT, UTO
POCCHHCKHE KOMIAHUH OCYLLECTBJAIOT KPYMHbI€ 3aHMCTBOBAHUS U J0JITO-
CPOUHBIE pa3MellleHHs Ha 3apyOeKHbIX (POHIOBBIX MJIOLIAKAX.

[IpnoputeTHbiM HarpasJjeHreM pa3BuTUsi PUHAHCOBOTO pbiHKa Poccuu
Ha CPeIHECPOUHYIO TIePCIIEKTHBY SIBJISIETCS CTUMYJIUPOBAHHE POCTa KAl -
TaJM3allMK ¥ BbIXOJIA XO3SIHCTBYIOIIMX CyO'beKTOB Ha OT€UeCTBEHHbIH (POH -
JIOBBIH PBIHOK. B TeueHwe moc/ie[HUX JieT Ha POCCHHCKOM (hHHAHCOBOM
PBIHKE OTPa3UJINCh OOLILME HeraTUBHbIE TEHIEHIIMH, B TOM YHUCJIe CBA3AaHHbIE
C MUPOBBIM (PUHAHCOBBIM KPU3HCOM.

PBIHOK aKUMH MO-TIpeKHEMY XapaKTepU3yeTcsl MaJjbiM KOJIUYeCTBOM
JIMKBHUIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, CYLIECTBEHHYIO JI0JII0 KarUTaJIH-
3allMd PbIHKA COCTABJISIIOT KOMIAHUHK He(DTEra3o0BOro CEKTopa.

Cepbe3HbIMHU MPENSATCTBUSAMHU U151 PUBJIEUEHHST HHBECTULMOHHBIX pe-
CypCOB (KaK BHYTPEHHHUX, TAK U BHEILIHHX) SIBJSIOTCS HEJ0CTATOUHAST Pa3-
BUTOCTh (PMHAHCOBOTO PbIHKA, HECOBEPILIEHCTBO KOPMOPATHBHOIO YIpaB-
JICHUS], HEJ0CTATOYHAs MPO3PAUYHOCTh JIEATENbHOCTY KOMNAHUH (Tpexie
BCEro, B OTHOLLIEHHH (DHHAHCOB U CTPYKTYPhl COOCTBEHHOCTH ).

CsiabocTh OAHKOBCKOH CHCTEMBI, PbIHKA CTPAXOBBIX YCJYT, BaJIOTHOIO
PbIHKA, pbIHKA HerocyJlapCTBEHHONo MEHCHOHHOTro obecrneueHust COKpa-
1aeT BO3MOXKHOCTH UCTIOJb30BAHUS Pa3NUHbIX (PUHAHCOBLIX MHCTPYMEH-
TOB U MEXaHHU3MOB, H€O6XOILl/lelX JJ1s1 HOPMaJibHOTO (byHKLLl/lOHl/I]Z)OBaHl/Iﬂ
9KOHOMHKH B YCJIOBUSIX MUPOBOU KOHKYPEHIHH.

Poccutickuii hHHAHCOBBIN PBIHOK He OTpaKaeT peajibHOe COCTOSIHHE
9KOHOMHKH, He o0ecrieunBaeT eé (pMHAHCUPOBAHUE, T.K. B OCHOBHOM HJIET
npojiaxka v nepenpojaarka, urpa Ha KypcoBoil pasHuue. Passutuio gunaH-
COBOTO PbIHKA MEILAIOT HEMJIATEXKHU, CYlLIeCTBOBAHHE JIEHEXKHBIX Cyppora-
TOB, COXpaHsIOLeecs: HeloBepUe HaceseHus K (DUHAHCOBO-KPEIUTHOM
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CHCTEME U CYIIEeCTBYIOIIUM (DUHAHCOBBIM HHCTHTYTAM, U B YACTHOCTH HHU3-
Kast pMHAHCOBAsi IPAMOTHOCTb GOJbIIMHCTBA rpaxaad Poccuu.

[loka HeT ueTKOro pasrpaHHueHUs] MeXKIy MEPBUUHBIM U BTOPHUUHBIM
OGUpPKEBBIM PbIHKOM, KOTOPbIH MpeACTaB/ieH B OCHOBHOM (DOHJOBBIMH U TO-
BAapHbIMH OUPKAMH, TIOTJIOLIAIOUIUMHU OCHOBHOH MOTOK YAaCTHBIX LEHHBIX
Oymar.

B crnoxxuBimxcsi ycJoBusix (PyHKIMOHUPOBAHUS (PUHAHCOBOTO PbIHKA
HeoOX0/IMMa KOpPEeHHasi NMepecTpoiiKa KPeJIUTHO-OAHKOBCKON U JIeHEXKHOH
CHCTEMBbI /151 €€ OPHEHTHPOBAHHS Ha MOTPEOHOCTH PEaIbHOTO CEKTOPA 9KO-
HOMHKH.

Jlnsi COBepIIEHCTBOBAHUS CHUCTEMbBI  PETYJIMPOBAHUST  (PUHAHCOBOTO
pblHKA HeOOXOIUMO TMOBbIllleHHe S(PQPEKTUBHOCTH MeXKBeI0MCTBEHHOTO
B3aUMOJIEHCTBHSI U BbIPAOOTKA €/IMHBIX MOAXOJ0B K PA3BUTHIO U PETYJUPO-
BAHHUIO BCEX CEKTOPOB (DUHAHCOBOIO PbIHKA, B TOM UMCJ/e YHU(UKALIHS TPe -
GOBaHUI K €ro yuaCTHUKAM, SMUTEHTaM U MHCTUTYLIHOHAJILHBIM HHBECTO-
pam, pa3BUTHe CaMOpEeryJMpoBaHus Ha (DUHAHCOBOM pbIHKE, B3aUMOJIEH -
CTBHE CAMOPETYJIMPYEMbIX OPraHU3aLMi C OPraHaMK rocy1apcTBEHHOM BJa-
CTH.

Bonpocsl k Teme 3.

1. ®unaHcoBoe oGecrieueHre BOCIPOU3BOJICTBEHHOTO MTPoOLeCcCa.

2. DKOHOMHUECKHe CyObeKTbl BOCHPOM3BOJACTBEHHOIO Tpolecca: Hx
POJIb B 9KOHOMHUKE.

3. dunancoBoe obecneyeHre BOCMPOU3BOACTBEHHOrO Mpoliecca npej-
NPUATHS.

4. ®UHaHCOBBIA PHIHOK: €ro CTPyKTypa.

5. JleHeKHBIH PBIHOK: €r0 XapaKTepPUCTHKA.

6. PbIHOK KanuTasoB: €ro XapakTepucTHKA.

7. DOHNOBBIN PBIHOK: €0 XapaKTepUCTHKA.

8. CpouHbIil PbIHOK: €r0 XapaKTepHUCTHKA.

9. BanmoTHBIN PBIHOK: €0 XapaKTepUCTHKA.

10. McnosbaoBanue pruHAHCOB 15l peryjiMpoBaHUs SKOHOMHUKH.

11. ®opmbl (PMHAHCOBOTO PETyJHPOBAHHS SKOHOMUKH
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12. OcobGeHHOCTH CTaHOBJIEHHST U Pa3BUTHSI PUHAHCOBOTO pbIHKA B Poc-
cuiickoi Peepalini.
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TEMA 4. PUHAHCOBAS [T1OJIMTUKA

[lonsiTne prHaHcoBo# NOAUTUKU. DUHAHCOBASA MOJUTHKA — ITO COBO-
Ky[HOCTb Mep rOCyJapcTBa C Liesiblo onpesesnenns: Hanbosee 3pdekTB-
HBIX, OTBEYAIOLINX COBPEMEHHBIM YCJIOBUAM MEPOTIPHATHH U CO3MAHUS
(bMHAHCOBON OCHOBbI Pean3ali SKOHOMHUUECKOH MOJMTHKH IOCYy1apCTBa.

Coneprkanue (DUHAHCOBOU MOJIMTHKHU OXBAThIBAET LIMPOKUH KOMILJIEKC
MEPONPUATHHA:

— paapaboTrka o01el TeHAeHIIMN PUHAHCOBON TOJIMTHKH, OTIpejiee -
HHe ee OCHOBHBIX HaNpaBJeHHH, 1ie/iell, TJIaBHbIX 3a1a4

— CO3J[aHKe aJIeKBAaTHOrO (PUHAHCOBOIO MEXaHU3Ma

— ynpaBJjieHHe (PMHAHCOBOH JEATENbHOCTbIO TOCYyAapCTBA W JPYrHX
CyObEKTOB SKOHOMHUKH.

3anaun (pUHAHCOBOH TTOJMTHKH:

— obecnedyeHue ycaoBui s GOPMUPOBAHUST MAKCHMAaJIbHO BO3MOXK-
HbIX (DHHAHCOBBIX PECYPCOB;

— YCTaHOBJIEHHE PAlMOHAJIBLHOTO ¢ TOUKH 3peHHs TOCyapcTBa pac-
npejie/ieHnst U UCMoJb30BaHUsT (PMHAHCOBBIX PECYPCOB;

— OpraHu3allusi peryJMpoBaHus i CTUMYJIMPOBAHHS SKOHOMHUIECKUX U
COLMAJIBHBIX TPOLECCOB (BMHAHCOBBIMH METOJIAMH;

— BbIpaboTKa (PMHAHCOBOTO MeXaHM3Ma U €ro PasBUTHE B COOTBET-
CTBHH C U3MEHSIOLLIUMHUCS LIEJISIMU H 3a/ladaMK CTPaTeruy;

— coananne 3(hHeKTHBHOH 1 MAaKCHMAJLHO JI€JIOBOH CUCTEMBI yIIpaB-
JieHust prHaHCaAMH.

Cy6bekramu pUHAHCOBOH MOJIMTHKH ABJSIOTCS OPraHbl 3aKOHOATENb-
HOH (TIpeJICTaBUTENBHOM ) M HCTIOJHUTENBHOH BJACTH, KOTOPbIE OTIPEJIEJISIIOT
W YTBEPXK/JAIOT OCHOBHbIE HamnpaBJjeHUusl PasBUTHs (DHHAHCOBBIX OTHOILLIE-
HHUH.

O6bekTamu PUHAHCOBON MOJUTHKY SBJSETCSH COBOKYMHOCTh (PUHAHCO-
BbIX OTHOIIIEHHH ¥ (PHHAHCOBBIX PECYPCOB.

CTpyKTypHbI€e 3/1eMeHThl PUHAHCOBON MOJUTHKH.
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1. BeipaGoTka HayuHO 060CHOBAHHON KOHILIENIIMH PA3BUTHS (DHHAHCOB
— OCYLLECTBJIFIETCA € LEJIbIO BbIABJEHH OO bEKTUBHON MOTPEOGHOCTH B pe-
a/IM3alu HAMEUEeHHBIX MePONPUSATHH (PUHAHCOBOH TIOJUTHKH.

2. Onpesenenye OCHOBHbIX HaMpaBJeHUi UCMONb30BAHUS (PUHAHCOB HA
MepCIeKTUBY U TEKYIIMH Tepuoi. Hanpumep, BblIeeHHe B COCTaBe KOHO-
MHKH NPHOPHUTETHBIX OTPACAEH, ONpeae/eHHe YCJAOBUN PA3BUTHS COLHAJIb-
HOH chepbl, OLIEHKa BHYTPEHHEro M M/ H II0JI0XKeHHsI TOCY1apCTBa.

3. PazpaboTka KOHKpPEeTHbIX MyTel peajn3alii OCHOBHbIX HANPaBJeHUI
MCMOJIb30BaHUsT (PMHAHCOB HA MEPCHEKTHRY — MpeanoJaraeT BbipaboTKy
nyTel pelleHus NOCTaBJEHHbIX LeJIed U 3a1ad. Tak, Hanpumep, ecyu 3a1a-
yeil sABJIsIeTCS CHUXKEHHE 06'beMa rocyIapeTBEHHOr0 joJira PP, To 10/KHbI
ObITb ONpe/e/ieHbl BOSMOXKHbIE [YTH Peau3allik 3TOH 3a1auu: J0CPOUHOE
norauieHue, HMeILIHUX JI0JTOBBIX 00513aTeNIbCTB, CHHXKEHHE 00beMa 3auM-
CTBOBAHUH HA BHYTPEHHHUX M BHEUIHUX (PMHAHCOBBIX PbIHKAX, 1POBEAEHHE
1ePEroBOPOB € KPEAUTOPAMH O BO3MOXKHOM CITHCAHHH YACTH J10JITa.

['naBHO¥ 11e/1b10 TOCYIaPCTBEHHOH (PUHAHCOBOM MOJUTHKH IOJKHO CTaTh
CO3/1aHKe YCJIOBUH Il COLMAJIBHO- 9KOHOMHYECKOrO Pa3BUTHS OOLLECTBA,
NOBbILIEHHE YPOBHS M KAUECTBA XKU3HHU HACEJICHUS.

AcnekTbl (pMHAHCOBOWN MOJUTUKHU: CONEPKATENbHbBIH, (DYHKIIHOHAJb-
HbBIH, 11€71€BOH, BPEMEHHOH, TEPPUTOPUABHBIN.

CojieprkatesibHbI acrekT (PUHAHCOBOH MOJUTHKH BKJIOUAET CJIEIyl0-
LIME COCTABJAIOLIUE.

1. PaspaGoTka HayuHO! KOHLENUMH pa3BuTHS (DHHAHCOB B OJlKalillee
BpeMsl M Ha [IePCIIEKTUBY.

Hayunas koHuenuusi onpeaeasieT Xxapakrep HCMOMb30BaHNS (DHHAHCOB
B 9KOHOMHUKe. CyIIeCTBYeT 2 OCHOBHbIE KOHLEIIUH:

— PbIHOK — CcaMOperyJipylolasicsi CHCTeMa, 1 BMeIIaTe/IbCTBO Iocy-
JApCTBA JIOJIKHO ObITh MUHUMAJIbHBIM; HeOOXOJMMO KOHTPOJIUPOBATD JIHIIIb
ofiHy cepy JeHeKHOro obpallleHnsl, KOJMUECTBO JIeHEr, HAXO[SUXCs B
obpatennn (M. @puaman u ap. );

— KOHUeMNuUMs rocyaapcTBenHoro perynuposanus ([1.M. Keiine u ip. ).
Heo6xomuMO ~ OCyLIECTBAATL ~ TOCYAAPCTBEHHbIE  pacXoibl  JJIsl
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5KOHOMHYECKOTO POCTA, MOBBIIICHUS YPOBHS 3aHATOCTH, CHHKEHHUS COLH -
AJILHOW HATPAXKEHHOCTH.

2. BbipaGoTKa OCHOBHbIX HampaBJeHUH MCMOJb30BaHUS (PMHAHCOB B
ONMMKaUIINN TIEPUOJL.
[Tporpammbl, KoTopble coctaBasiotesi B PO:

— TMPOTHO3 COLMAJILHO-9KOHOMHUYECKOTO pa3BUTUS Ha OJiMKaHiIne
TPH rOAa;

— NepCrneKTHBHbIA (PUHAHCOBBIH TJIaH HA YPOBHE ONpeAeNeHHOrO
OloKeTa Ha 3 roja;

— XapaKTepUCTHKH MapaMeTpoB (HOPMHUPOBAHMSI U pacrpenesieHnst
rOCYJIAPCTBEHHBIX IOXOJI0B U PACXOAOB HA OJMAKANIINKA O/, B MEPBYIO OUe-
peb WISl (hesiepasbHOTO OrojKeTa.

3. OnpeziesieHre KOHKPETHbIX MyTel peasii3allid 3THUX OCHOBHBIX
HanpaBJIeHUNA

OnpejiesieHne KOHKPETHBIX MyTeH peasiu3allui THX OCHOBHBIX HAaNpaB-
JICHUH ABJIAETCS JIOTUIECKUM MTPOJ0JRKEHHUE TePBbIX 2-X. B TeX IoKyMeHTax,
KOTOPbIE JIOJRKHBI OBITH pa3paboTaHbl /1S peau3ald HanpaBJjeHu, o0s-
3aTeJIbHO YKa3bIBAOTCA CPOKU. OTCYTCTBHE KOr0O-JIMOO SJIeMeHTa JIe1aeT
MOJIUTHKY YIIepOHOH.

DuHaHCOBAsA MOJMTHKA TOCYlAapCTBA — LleJeHANpPaBJAeHHAsA J1edaTellb-
HOCTb CyOBEKTOB BJIACTH, CBSI3aHHAs C peasin3aldeil HayuHo-0060CHOBaH -
HBIX KOHIIEMIIUH pa3BUTHsI (PUHAHCOB, OTpe/ie/IeHHEM OCHOBHBIX HAIIPABJIe -
HUH UCMOJIb30BaHUS Ha OJiuzkalilliee BpeMsl U Ha NepcrneKkTURy, paspador-
KOU KOHKPETHBIX Mep, HallpaBJIeHHbIX HA IOCTHKEHHUE TI0CTABJICHHBIX LieseHd
W 3a1ay.

BpemenHtoii acriekT cBs13aH ¢ e puojoM, Ha KOTOPBIH (PUHAHCOBAST MOJIH -
THKa pAacCuMTaHa M B KOTOPbIH I0JKHa ObITh peajii3oBata. B 3aBUCHUMOCTH
OT JUIUTEJILHOCTH TIepuojia ¥ TOCTaBAeHHBIX 3a1a4 (pMHAHCOBAs MOJUTHKA
nojipaszieisieTcsi Ha PUHAHCOBYIO CTPATErHio H PUHAHCOBYIO TAKTHKY.

DuHaHCOBas CTpaTerus onpeesseT A0JAroCpOUHbIe e PCIEKTHBHI B 00-
JIACTH UCMOJIb30BAHUS (PUHAHCOB, NpPelyCcMaTPUBAET pellieHHst KpynHoMac-
wTabHbIX 3a1au. B npouecce ee pazpaboOTKU: NPOrHO3UPYIOTCS OCHOBHbIE
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TEHJIEHIIUH Pa3BUTHS (PUHAHCOB; (DOPMUPYIOTCS KOHIIEMIMK UX HCTIOJb30-
BaHMs1; HAMEUAIOTCS TIPUHLUITBI OPraHu3alui (PMHAHCOBBIX OTHOLLEHHH; CO-
CTaBJISIIOTCS LleJIeBbIE TIPOrPAMMbI B LIEJISIX KOHIEHTPaluK (DPUHAHCOBBIX pe-
CYPCOB Ha IVIaBHbIX HAMPABJEHUAX COLUAIBHO-9KOHOMHUYECKOTO PA3BUTHS.

duHaHCOBasA TAKTHKA MPeIycMaTpUBaeT pellleHHe KOHKPETHBIX 3a/a4 B
OJiKafLLIeH NepeneKTuBe, Ha NPOTAKEHHH KOPOTKOrO MEPUOa BPEMEHH
nyTeM MeperpyninupoBKH (PUHAHCOBBIX PECYPCOB U U3MEHEHHsI OpraHu3a-
1M1 PUHAHCOBbBIX OTHOLLIEHHI.

DyHKIMOHAIBHBIA acniekT: Bupl pyHKIMOHAIBHON (DUHAHCOBOH T10JH -
TUKU:

— O1oKeTHAS,
— HaJoropas,
— aMOpTH3alHOHHAS,

[leneBofi acmekT CJYKHUT MPOJOIKEHHEM U KOHKpeTH3alHel PyHKIHO-
HaJIbHOTO acnekTa. Kaxnoe dyHKiMoHanibHOe HAaNpaBieHne MpeIycMaTpH -
BaeT KOHKPETHBIE MePbI, KOTOPbIE IOJIKHBI ObITh 00ecTieueHbl COOTBETCTRY -
IOLLIUM HHCTPYMEHTAapUeM.

Teppuropuanbhblil acniekr. PuHaHCOBasK MOJUTHKA J0OJKHA paspadaThi-
BaThCsl M OpraHamu Ha (bejiepasibHOM YPOBHE, U HA YPOBHE CyOBEKTOB roc-
yJllapcTBa, U Ha ypoBHe MyHuuMnasurera. Ho npu atom unancoBasi noJu-
THKA Ha Pa3HbIX YPOBHSAX He J10/2KHA IPOTUBOPEUUTD JPYT APYTY.

DenepanbHast noanTka PO onpesensier 0CHOBHbIE TPHOPHTETHI, KOTO-
pble KOHKPETHU3UPYIOTCS HA YPOBHE CyOG'bEKTOB rOCY/IApCTBa, U HA ypOBHE
MyHULHNanuTeTa. TeM He MeHee, CyObeKThl U MYHHLMNAJUTEThl UMEIOT
onpeJieJIeHHYI0 CaMOCTOSITENILHOCTh B BbIOOpe (DUHAHCOBOH MOJUTHKH, U
OHA HampasJ/ieHa, MPeXxIe BCEro, Ha pelleHHe 3a1auy COOTBETCTBYIOLLEro
cyO'beKTa UK MyHULIUIAJIUTETA.

DduHaHCOBas MOJUTHKA MOXKET AKTHBHO BJIUSITH HA SKOHOMHUECKHE H CO-
[HaJIbHbIE TIPOLECCHl, B YACTHOCTH, oOecreunBasi PUHAHCOBLIMH pecyp-
CaMU OCHOBHbI€ HalpaBJeHHs!.

Jlnst Toro, 4yToOBI pe3y/ibTaThl (PHHAHCOBOH TOJUTUKH ObLIM TTOJIOMKH-
TeJIbHbIMH, B OCHOBY JIOJKHA ObITh T0JI02KEHa HayuHO-000CHOBaHHas!
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koutenuusi. [IpoBenenne hpruHAHCOBON TOJUTUKH TIPEANOAraeT moCTOsH-
HbIl aHAJIM3 U OLEHKY ee 3(h(DeKTHBHOCTH.

AhdexruBHas (GpUHAHCOBAST MOJUTHKA JIO/DKHA OTBEYaTh U HHTEpecam
CTpaHbl K NOMOTaTh YKPEMNJIEHHIO FOCYy/1apCTBa.

B otietike puHAHCOBOH MOJUTUKH MOYKHO BBUIEJUTD 2 YPOBHSI:

— olleHKa 000CHOBAHHOCTH, OMNpefeseMast aaeKBaTHOCTbIO (DMHAH-
COBOM TTOJIUTHKH 11&JIsIM U 3a1auaM, NOCTaBJeHHBIM OOIIECTBOM U TOCYy/ap-
CTBOM;

— OlleHKa CTeNeHn peasinsalyn

Ouenka 000CHOBAHHOCTH TIPOBOJUTCS aHAJMTHKAMH, SKCIEepTamMu 110
HECKOJIbKUM HATpPaBJAEHHUSIM.

1. HackosibKo nipaBoMepHa HayuHasi KOHLENIUS, TIOJ0KEHHAS B OCHOBY
(bMHAHCOBON MOJNIUTUKH, aeKBATHA JIM OHA CUTYALUH B CTPAHe.

2. COOTBETCTBYIOT JIM KDUTEPUH U 33191, TIOCTABJIEHHBIE B POTPAMM -
HbIX IOKyMEHTaX, OCHOBHbIM HarpaBJeHUsIM UCIOJb30BalHusl (PUHAHCOB Ha
OJIKANILIYIO TIEPCITEKTHBY.

3. ObecneunBaer Jiu nepedetb MpeyioAKeHHbIX MePOIPUATHI TOCTHKE -
HUE TeX LieJiel ¥ 3a/1au, KOTopble ObTH MOCTABJIEHBI.

Peanuzanyst huHaHCOBOH MOJUTUKHM TAKKe JIOJKHA MPeLyCMaTpPUBATh
pocT (DPUHAHCOBBIX PECYPCOB, HAXOISLIMXCS B PACNOPSKEHUH CyO'beKTOB
XO035IUCTBOBAHUS, CIMOCOOCTBOBATh CO3/IaHHIO MPOUHOH (DHHAHCOBOH OC-
HOBbI J1€AT€JIbHOCTH OPTraHOB BJACTH AJIS1 peaju3alnu 3aj1ad ¥ QyHKUKH,
BO3JIOXKEHHBIX HA TOCYIapCcTBO, 06eCcreunBaTh CTaOUIbHOCTL O0IIECTBEH-
HOTO MPOM3BOJICTBA C LIEJbIO YJyULleHHs SKOHOMHUECKOT0 MOJIOYKEHHS IoC-
YIApCTBa U COLMAMBHON 3aIIUThI HACETeHHUSI.

®uHAHCOBBI MEXaHU3M KaK MHCTPYMEHT peaju3aluu (PMHaAHCOBOW
noauTuku. OUHAHCOBBIH MeXaHU3M — CHCTeMa YCTAHOBJIEHHBIX TOCYIAp-
CTBOM (hOpPM, BHJIOB U METOIOB OpraHU3alMi (PUHAHCOBbBIX OTHOLIEHHI.

K snementam (puHAHCOBOTO MeXaHU3Ma OTHOCSITCS:

— ¢opmbl HhHHAHCOBBIX PeCypcoB
—  MeTo/ibl (hOpMUPOBaHHS! (PUHAHCOBBIX PECYPCOB
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— CHCTeMa 3aKOHOJATEJIbHBIX HOPM U HOPMATHBOB, KOTOPBIE HCITOJb-
3YIOTCSI TIPH OTPe/IesIeHUH JIOXO00B U PACcX0/I0B rocyaapeTsa

— OpraHuzainun O10/PKETHOH CUCTEMBI

— opraHuaalusi pUHAHCOB NPEANPUATHH U PbIHKA LEHHBIX OyMmar.

Pasznuuaior aBa tuna puHaHCOBOrO MeXaHH3Ma.

1. JInpeKTUBHLII (DMHAHCOBBIA MeXaHU3M - pazpabatbiBaeTcs Js (hu-
HAHCOBBIX OTHOLIEHHH, B KOTOPBIX HEIMOCPEJICTBEHHO YYacCTBYeT rocyjaap-
cTBO. B ero cdepy BK/IIOUAIOTCS HAJNOTH, TOCYIAPCTBEHHBIH KPEIUT, pac-
X0jibl G10/pKeTa, O10/KeTHOe (hMHAHCHPOBAHUe, OPTraHU3allus GI0/PKETHOTO
YCTPOHCTBA U OIOJZKETHOTO Mpoliecca.

2. Perynupyioinit (pMHAHCOBBI MeXaHM3M - OIpeJesisieT OCHOBHble
MpaBU/ia «UTPbl» B KOHKPETHOM CerMeHTe (DUHAHCOB, He 3aTparuBalolieM
MpsIMO HHTepechl rocyaapera. Takasi pasHOBUAHOCTb (PUHAHCOBOTO MeXa-
HHU3Ma XapaKTepHa Jyisi OpraHu3aluli BHYTPUXO3SHCTBEHHBIX (DHHAHCOBBIX
OTHOLLIEHUI HA YACTHBIX PN PUATHUAX.

®unancoras noautuka Poccuu. Paccmartpusast uHaHCOBYIO MOJH-
THKY Ha COBPEMEHHOM 3Tare e¢ pa3BUTHsl, HCOOXOAUMO OTMETHUThL €& CH-
CTeMHbIH Xapakrep. [IpuueM CHCTEMHOCThL XapaKTepHa He TOJbKO AJIs (U -
HAHCOBOH TOJIMTHKH, HO M LIEJOTO psifia JAPYTUX KOMIIOHEHTOB, KOTOpbIE
obecneunBaloT 3¢ heKTUBHYIO AedaTe/bHOCTh rocynapeTBa. Kak u jobast
cucTema, (PMHAHCOBAS MOJUTHKA COCTOUT U3 PSJIa BAXKHBIX KOMIIOHEHTOB,
3HAUEHHe KOTOPBIX JOBOJIBHO CYLECTBEHHO. B 4aCTHOCTH KJIIOUEBLIMH CO-
CTaBJISTIONIMMH JIJIs1 IPOBOAMMOH B HacTosiilee Bpemst B Pocenu hunancoBoi
MOJIMTHKH SIBJISIIOTCSI MHCTHTYThl OHOJDKETHO-HAJOrOBOTO HamnpapBJieHusi, a
KpOMe 9TOr0 LeJblii HA00p HHCTpyMeHTOB. MIMeHHO ¢ UX moMouipio obecre-
UMBAETCs peasi3alnsl U KOHTPOJb 33 (DYHKUHMSIMH, KOTOPbI€ BbIMOJHSET
roCyapcTBO B X0Jle POBeIeHUsT (PHMHAHCOBOH NOMUTHKU. DUHAHCOBAS 110-
JIMTUKA BO MHOTOM HOCUT /11 Poccuu peluatoliuil xapaktep, NOCKOJbKY Me-
pOTIpUSITHST B €€ paMKax 00ecleunBaioT siBjsieTcst popmMmuponanue GUHAH-
COBO# CTaOUJBHOCTH B CTpaHe U 3(h(eKTUBHBI YCJIOBUI BelleHUs OHU3Heca.

CoBpeMeHHas (huHAHCOBas MOJHUTHKA Poccuu ckianpiBajach B yCJo-
BUSIX MPEOJI0JIEHUS OTPAHHUUTEJIbHBIX PAMOK MJIAHOBO-IMPEKTUBHOMN MOJIH-
tukn CCCP. B 1992-1998 r1. ona pasBuBaJjiach B paMKax Tak Ha3bIBAeMOH
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TOJIUTHKA  (PUHAHCOBOW CTaGUIN3alMU» B KpakiHe HeOJaronpusiTHbIX
YCJIOBUSIX KAK OO'BEKTUBHOTO, TaK U CyO'b€KTHBHOIO Xapakrepa. DTo Mpu-
BeJIO K KpU3ucy aBrycta 1998 r., 0CHOBHBIMH PUUUHAMU KOTOPOTO OBIJIH.

1. OrcyrcTBHE pOCCHIACKOi Teopun B 06J1aCTH (PUHAHCOBOTO PETyJHpPO-
BaHMsI TIPH « POMAHTHUECKOI» opHeHTallnu Ha pekoMeHaauun MB®. B pe-
KOMEHALMAX PEVIArajoCh CBECTH PEryJIMPOBAHUE SKOHOMUKOH K OTPaHH-
YeHHOMY KPYyTy HHAMUKATOPOB (TeMI MH(JIALNH, O0/KETHBIH 1e(ULNUT, Je-
HexkHasi Macca (M2), kypc pyOJisi W 30J10TOBaJIIOTHbIE pe3epBbl). B neii-
CTBUTEJILHOCTH 3THX MaKpPOIKOHOMHUYECKHX [MOKasaTesiell sIBHO HeJ0CTa-
TouHO. HenooleHuBasuch Takue nokasaTesu, Kak JMHAMUKA U CTPYKTypa
BHYTPEHHEr0 U BHELIHUX JIOJITOB, MPOCPOUEHHAs KPEUTOPCKAS 3a10JIKEH -
HOCTb, J10JI1 UMIIOPTA B TOBAPOOGOPOTE, HHBECTHLIMOHHAS AKTUBHOCTb. Ta-
KHe BaykHeHIIHe TIoKa3aTe I, Kak 3aHATOCTb, MPOU3BOIUTENLHOCT TPY/A,
toHnootnaua, cocrosHue 0GOPOTHBIX CPEACTB NPEANpPUSITUH TPU paspa-
60TKe (PUHAHCOBOH MOJIMTHKH, SIBHO HTHOPUPOBAJIUCH.

2. CHuxkeHne 06beMOB NPOU3BOJCTBA, Cy:KeHHe JIOXOHOH 6asbl GIoj1-
JKeTa C COOTBETCTBYIOIMM YBEJIMUEHHEM HAJIOTOBOTO Mpecca Ha peajibHOTO
TIPOU3BOJUTEJISI TPUBEJIM K XPOHHUECKOMY HEBBINOJIHEHHIO JIOXOHOH 4acTH
O1o/pKeTa, pocTy OI0/LKETHOTrO AedulinTa, HU3KOH COOMPAEMOCTH HAJIOTOB,

3. HacTble cMeHbl MUHUCTPOB (PMHAHCOB U IJIaB [1PABUTENbCTB, HE CIO-
coOCTBOBaBIIME BbIpaOOTKE peasibHOl U NpeicKazyeMoi (pMHAHCOBOM MO-
JIUTUKH.

4. VickyccTBeHHOe ¢liepKUBaHue Kypca py6Jist, OLMOKH B €ro MPorHo-
3UPOBaHUU, TIPUBEJILINE K YXYIILICHUIO TUIATeKHOTro GajlaHca U 1oTepe 30-
JIOTO-BaJIOTHBIX PE3EPBOB.

5. ¥Yxymuenune B 1997 — 1998 rr. nnarexxknoro 6ajanca cTpaHbl BCIe-
CTBHE CHUXKEHHS MUPOBBIX LIeH HA He(Th, ras u IPyrue ChipbeBble PECYPChI.

6. Hapacranue BHyTpeHHero 1 BHEIIHEro JI0/Ira, ero HeOJ/1aronpusiTHast
CTPYKTYypa ¢ npeobJiajaHieM CPaBHUTENbHO KKOPOTKHX JIOJITOB».

7. JIOTIyCK HEPE3UIEHTOR HA PHIHOK IIEHHBIX OyMar.

8. OTCyTCTBHE CTUMYJIOB K HAKOMJIEHHIO, UTO NMPUBENO K KOHBEPTAlMHU
CBOOOJIHBIX CPEJICTB HACEJEHUS B JIOJUIAPBI U HEJUIIEH3HPYEMOMY BbIBO3Y
Kanurana.
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9. PocT HHQIUMOHHBIX 0XKUAHUH M B3aUMHBIX HeIJaTeKel Mpeanpu-
STUH, KPU3HUC JIMKBHIHOCTH KOMMePUECKHX OAHKOB.

10. Kpuswuc donnoBoro peinka B KOro-Bocrounoit Asum.

11. HectabuibHOCTb NOJIMTHUECKOH cHTYyalMK B Poccuu n HenpoymaH-
HoCTb 3asiByieHn i [ IpaBurensctBa u LlenTpasibHoro 6anka PO.

[TocnenctBust kpusnca 1998 r. kpaitHe Ts2KeJN0 OTPA3UIUCh HA IKOHO-
MHKe Poccuu, npezkie Bcero Ha 1oXo/iax HaceJieHusi, oTpeOoBaM POpPMH-
poanusi B 2000-2001 rr. npuHIMNUaIbHO HOBOH (DUHAHCOBOW MOJUTHKH,
yunuThiBatolled a¢dekT aeBanbBaiyn pyodiisi, CocoOCTBYIONMH Pa3BUTHIO
9KCIOPTA, COKPALLEHUIO UMITOPTA U CO3JAHUIO ONPE/IEIEHHBIX YCJOBUH /151
TIOBBILIEHHST KOHKYPEHTOCTIOCOGHOCTH M COOTBETCTBEHHO POCTY TIPOU3BO/L-
CTBA OTEYECTBEHHbIX IPOU3BOJIUTEJIEH.

Ycuienne BepTHKAIN BAACTH, JOCTHKEHHE OMPEIeJIEHHOTO KOHCEHCYCa
B oTHOlIeHUsIX Mexny [IpaBuresibectBom PO u Oenepanbibiv Cobpatuem,
ornpesie/ieHHble yerexu B skoHomuueckoM passutuu B 2000 r. (poct BBIT
Gosee uem Ha 7 %, MHBeCTHLMEA — Gostee ueM Ha 17 %) coananu G1aronpu-
SITHbIE YCJIOBUS /1S BHIPAOOTKH CTPATErHUeCKUX U TAKTHUECKHX HarpaBnJie-
HUH pruHaHCOBON MOMMTHKH Hauasia XXI B.

Tak, o61iast crparernueckas 3ajiaua pa3BUTHS — MOJIEPHU3ALHS SKOHO-
MHKH, 00ecreuynBarollas yCTOHUUBbIE TEMIbl SKOHOMMUECKOTO pPOCTa, Ha
OCHOBE TOBbILIEHHST KOHKYPEHTOCTIOCOOHOCTH OT€UE€CTBEHHBIX MPOU3BOJIH -
TeJed U CTPYKTYPHBIM MpeoOpasoBaHUsIM, COOTBETCTBYIOLIAM MHPOBBIM
TeHaeHuusaM. [1pu 3Tom npuopuTeTHble 3a1auu PUHAHCOBOH MOJUTHKHU:

— (¢opmMupoBanue 3aKOHOAATENBHBIX OCHOB, oOecrneynBatonux 6Ja-
TONPUSITHBI MHBECTULMOHHBIA KJIMMAT W CNOCOOCTBYIOLIMX Pa3BUTHIO
NpelIPUHIMATENLCTBA;

— CYLLECTBEHHOE CHUXKEHHE HAJIOrOBOro OpeMeHH W MoBbIlleHHe 3] -
(heKTUBHOCTH HATIOTOBOH ¥ TAMOYKEHHOH CHCTEMBI;

— CO3/aHue YCJIOBHH /1Sl pa3BUTHSI (DHHAHCOBOH MH(PACTPYKTYPhI H
JIOCTHKEHHUSI CPeJIHeCPOUHON (PUHAHCOBOU CTAOUJIBHOCTH;

— JIOCTH>KeHHe cOHANaHCUPOBAHHOCTH OIOJPKETHON CUCTEMbI U MOBbI-
1eHust 3(HeKTHBHOCTH ee PyHKIIHOHUPOBAHHUS;
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— pedopMUpPOBaHHE €CTECTBEHHBIX MOHOIOJINI;
— CO3/aHue yCJ0BUH it MHTerpaunu Poccun B MUPOBOM cooblue-
CTBe.

duHaHCOBas MOJIUTHKA B €€ IIUPOKOM MOHUMAHWK BKJIOYAeT OIO/KET-
HYI0, HAJIOTOBYIO, TAMOXKEHHYI0, KPEIMTHO-ICHEKHYI0 MOJUTHKY. [Ipropu-
TETHBIE 3314l (PUHAHCOBOH MOJIMTUKH B 3HAUUTEJBLHON CTeNeHN 00ecTeun -
BatOTCs GIOJRKETHON MOJIMTHKOMN, OCHOBHbIE HAMPABJEHHS KOTOPOI:

— (unaHcoBoe obecrieueHne BbBIMOJHEHHEM TOCYAAPCTBOM CBOMX
(hyHKIHMI;

— ToaiepKanie GUHAHCOBOH CTAOUILHOCTH B CTPAHE,;

— obecnedyenre (hPMHAHCOBOH 1IE&JOCTHOCTH (PesiepaTHBHOTO rocyaap-
CTBa,;

—  CO3/aHHUe YCJIOBHI /ISl COLUAIBHO-9KOHOMUIECKOTO PA3BUTHSI.

B cootBerctBun ¢ Koncturyuuneit P® u biompketnoim Konekcom PO (cr.
170) npuoputeT B pazpaboTKe OIO/KETHOH MOJHTHKH NPpUHaIIEKUT [1pe-
aujieHTy PD, KoTophbiil B exkerojiHbix nocianusix Gepepansiomy CodpaHuio
P® onpenensier B 0611eM MJ1aHe TPUOPUTETHDIE HAMPaBJeHHsT OI0XKETHOH
NOJIMTUKHU HA TEKYLLMH FOJL U CPEIHECPOUHYIO TTepereKTHByY. B pamkax storo
nocaanusi [lpasurensctBo PO pazpabGarbiBaeT COOTBETCTBYIOIIHME MPO-
€KTbl 3aKOHOB, HEOOXOAUMBIX /IS peasu3aliid (puHaHCOBOH ( G10/PKETHOM )
MOJIMTHKH, BHOCHUT UX B ['ocynapcTBennyto Jlymy Juist pacCMOTPEHUST U TTPH-
HATUS. B Xone 310fl paboThl e pBOHAYAJIBHOE COJIEP2KAHUE 3aKOHOB MOKET
rnpereprieTh 3HaUNTebHble H3MeHeHUs. [IpaBuTebeTBO PO 10/1KHO SO
COIJIACUTBCA C Mpe/ylaraeMbIMH U3MEHEHUSMU JUOO YATH B OTCTaBKy. B
cJlyuae 0TKasza OT NPUHATHS (e/lepalbHOr0 3aKOHa O OlofKeTe BO3MOXKEH
pocnyck [ocyapcTBeHHol Jlymbi.

BrojpkeTHast moJiMTHKA BKJIOUAET MOJUTHKY OHOJPKETHBIX JIOXOJ0B U pac-
XOJIOB, yIIpaBJIeHHE TOCYJAPCTBEHHBIM JIOJITOM M FOCYIaPCTBEHHBIMU aKTH -
BaMH, OI0JKETHbIH heiepaiuaM U CHCTeMY Y paB/eHHs roCy1apCTBEHHbIMU
tunancamu. KmoueBble npo6JeMbl, KOTOPBIE XapaKTe pU3YIOT TEKYyIee CO-
CTOsSIHUE OIOPKETHOH CHCTEMbI, 3aKJI0UYAIOTCS:
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— B HecOAJaHCHPOBAHHOCTH 00513aTE/ILCTB U PECYPCOB Ha BCEX YPOB-
HSIX OI0JPKETHON CHCTEMBI;

— HEJIOCTATOUHO YeTKOM pa3rpaHuueHud MOJHOMOUMH OI0/HKETOB
BCEX YPOBHEH M UX JIOXOJHbBIX HCTOUHHKOB;

—  U3OBLITOUHOCTH JI0JITOBOTO GpeMeHH;

— Hed(p(hEeKTUBHOCTH 3HAUMTEJIbHONH YacTH OHOJRKETHBIX PACXOJIOB,
HECOOTBETCTBUM HMX CTPYKTYPbl IIEHOBLIM OpHEHTHPAM 3KOHOMHUECKOTO
pasBUTHS,;

— He3aBepIlIeHHOCTH MOCTPoeHns1 3PPEKTHBHON CHCTEMBI yIpaBJe-
HHUS1 U KOHTPOJISl B CHCTEME TOCY/IapCTBEHHBIX (PHHAHCOB.

Orciona onpeiensitorcst HyiKanilme cTpaTernieckue e 610/2KeTHOH
TOJIUTHKH, 8 UMEHHO:

— CylLIeCTBEeHHOe CHHXKEHHE OTHOCUTENbHbIX H3/lepaKeK (DyHKIHOHU-
pOBaHMs TOCYAAPCTBA;

— coszanue 3(pPeKTUBHON CUCTEMb] MeXKOIO/PKETHBIX OTHOILIEHHH Ha
OCHOBE YETKOTO pasrpaHHueHHs] PacXojloB MKy YPOBHSIMH OIOJKETHON
CHCTEMbI, MOBbIILIEHHUs] CTeNleHH aBTOHOMHOCTH HAJIOTOBBIX MOJHOMOUUH U
MPo3pauHbIX OOGBEKTHUBHBIX MPOUELYp pacrpeieseHnss GUHAHCOBOU TO/1-
JIePXKKH PETHOHAM;

— TIpHBeJieHHe 006513aTe/IbCTB FOCyAapCTBa B COOTBETCTBHE C €ro pe-
CypcaMmHu MmyTeM OTMeHbl WM TPUOCTAHOBJIEHHUS He(DUHAHCHPYEMbIX HJIH Ua-
CTHUHO (DUHAHCHPYEMbIX 00513aTe/IbCTB (PeiepasbHOTO GIO/KETa,
obecreyenne GeaneUIUTHOCTH (DejlepatbHOTO GIO/LKeTa;
yperyJiMpoBaHHe KPeMTOPCKON 3a/10/I2KEHHOCTH rOCY1apCTBa;
3HAUUTEJILHOE YMeHblIeHHe J0JTOBOH HAIPY3KH HA SKOHOMMUKY;

— MakcHuMaJbHas KOHCOMMalusa BHeOIO/LKETHBIX (OHIOB B Glo/Ke -
Tax BCeX ypOBHEH, a TaKxKe JUKBHAAIHUS [eJeBbIX O10/KeTHBIX (POHIO0B he-

JepasibHOTO OOJKETA;

— 3aBepllleHHe TepeBo/ia BCex ToJydartesiell cpeacTs (esiepaabHoro
610/PKeTa Ha Ka3HAUeHCKY0 CUCTEMY, a TaKxKe MePeBOjL OI0KETOB BbICOKO-
JIOTAIIMOHHBIX cyOBeKTOB PP Ha KaccoBoe oOC/y:KHUBaHHe uepe3 OpTaHbl
thenepasibHOrO KasHauelcTBRa,
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— ofecrevyeHne MPoO3pavyHOCTH OIO/ZKETOB BCEX YPOBHEH W BHeOIOI-
JKETHBIX (DOHJI0B, NPOLELYP 3aKyNOK TOBAPOB H YCJIYT Y15l FOCYapCTBEHHbBIX
HYXKL.

OcCHOBHBIE 33/1aU¥ HAJIOTOBOH MOJIUTHKH:

—  3HAUUTEJIbHOE CHUXKEHHME M BbIPABHUBAHUE HAJMIOTOBOIO OpPEMEHH;

— yIpoOlLeHNe HAJIOTOBOH CHCTEMBI;

—  MMHMMM3ALUA U3IEPAKEK UCTIOJHEHHA U AAMMHUCTPUPOBAHUA HAJO0-
rOBOT'O 3aKOHOAATEJLCTBA;

— JIMKBMJALMA HAJIOTOB ¢ 060pOTa;
CHM2KEHHE HAJIOTOBOH HATPy3KH Ha (POHJL OTIAaThI TPY/A;
YMeHbLIEHUE HAJI0r000JI02KEHUS BHELIHETOPrOBbIX ONepaLUi;
CO3/IaHNE YCJOBHH /I JieraJu3aluy NpuobLIel MpearnpusiThi;
COKpallleHHe KOJIMYeCTBA HAJIOTOB M OrpaHMUeHHMEe MpOM3BOJA
HaJIOTOBBIX U TAMOKEHHBIX OPraHOB MPH OJHOBPEMEHHOM TIOBBIILIEHHH OT-
BETCTBEHHOCTH HAJIOTOIJIATEJIbIIMKOB.

JlenexxkHo-KpenuTHas nosutuka opmupyercs I1paButesctBom PD u
[entpanbhbiM 6ankoM PD u ctaButT B GJMKalile rofbl CAeaylolme oc-
HOBHbIE IPUOPUTETHBIE 3a/IAUH.

1. Coxpanenue MHQUISLMN HA YPOBHE, MPH KOTOPOM 00ECIEUHBAIOTCS
YCJI0BHS /11 9)KOHOMUUECKOTO POCTA, BKJIOUAS CHUAKEHHUE NTPOILEHTHBIX CTa-
BOK C YUETOM MU3MEHEHHS BHEIIHUX H BHYTPEHHUX (DaKTOPOB PA3BUTHS KO-
HOMHKH.

2. Tlpoposxenne paboOThl MO COBEPIIEHCTBOBAHHUIO MJATEXKHOH CH-
CTeMbl, BKJIIOYAs CO3[aHHEe HOBBIX KOMIIOHEHTOB, OCHOBAHHBIX HA CHCTEME
pacueToB B pexKHUME peaJibHOI'o BPpEMEHH, Pa3BHUTHS Oe3HaTUUHBIX pacue-
TOB, B TOM UHCJIE 3a CYET IPUMEHEHUSI COBPEMEHHBIX GAHKOBCKHUX TEXHOJIO-
l"l/lﬁl, CETH I/IHTepHeT W pacCllupPeHHUsd HCITOJIb3OBAHUS TJIATC2KHBIX KAPT.

3. KoHTpoJib 32 JIeHEeKHBIM NPEJIOKEHUEM TTOCPE/ICTBOM YCTAHOBJIEHUS
LieJ1eBbIX 00bEMOB JIeHEXKHON MaCChl, @ TAKKe PeXKUM MJ1aBaIoLLEro BasoT-
Horo Kypca. [ Ipu aToM OyIyT CryiaXKuBaThCs pe3kue KosieOaHusl Ha BHYTPEH-
HEM BaJIlOTHOM PbIHKE M pelatbesl NpoOJeMbl CTePUIM3ALLUY CBOOOLHOM
JIMKBHIHOCTH, BO3HUKAIOLIEH B 1€ PHOJL YCTOHUUBOTO TIPUTOKA HHOCTPAHHOM
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BaJIOTHI HA BHYTPEHHUH PBIHOK W HAKOIJIEHHS 30JI0TOBAIIOTHBIX PE3EPBOB
CTpaHbl.

B Hacrosiiniee Bpemst B PD perraercst psi BaxKHEHIINX 3a/a4 B paMKax
(hHHAHCOBOK MOJIUTHKH.

Cosnanne He0OXOMMMBIX YCJIOBHUI JIJIs1 KOHIIEHTPAMU 3HAUUTEJBHOTO T10
00beMy N0TOKA (PMHAHCOBBIX PECYPCOB. DTO OIHA U3 IPUOPUTETHBIX 3aj1ay,
KOTOPYIO PEIaloT B HACTOSIIEE BPeMs IPABUTEbCTBEHHbBIE CTPYKTYpBbI, a
TaKxKe MUHUCTEPCTBO (puHaHCOB. BbinosiHeHne 3Toil 3aiauu B HaCTOsILee
BpeMs CTaJlo OCHOBHBIM HarpaBJjieHHl paboThl JaHHOTO MUHUCTEPCTBA, a
TaKxKe CMelUaJMCTOB afnapara NpaBuTesbCTBa, pad0oTAaIOIIEr0 B 9KOHOMH -
yeckoM OJioke. CBSI3aHO 3TO IJIaBHBIM 00Pa30M C HeraTHBHBIMU T€HJIEHIH -
SIMH, KOTOpble Ha0J1I0/1aeTCsl B 9KOHOMUUECKOH cepe B mupe. VX Baunsinne
OTPa3UJIOCh U Ha SKOHOMHUECKHUX MTpolleccax, MPOUCXoasnx B Poccu, mno-
9TOMY FpPaMOTHasi MOJMTHKA HA COBPEMEHHOM 3Tare umeeT GoJibliiee 3Ha-
yenue. E& posib 3ameTHa Bozpocsia. Tenepb oHa J0/KHA HE TOJIBKO oOecrie-
yuBaTh 3¢pdeKkTuBHOe (PYHKIMOHUPOBAHHE TOCYAapCcTBa, HO U obecrnedu-
BaTh B €€ pa3BUTHS B YCJOBHSIX Kpuauca. Jlyisi peannsaiun cTabUiIbHOCTH
BHYTPH CTPaHbl B HACTOsILIIEe BPeMsI MMHUCTEPCTBOM (PMHAHCOB, KOTOPOE
3aHUMAET UEHTPAJIbHOE MECTO B XOJI€ MPOBEJIEHNS LEHTPAJILHON MOJUTHKH.
HmenHo ona onpesefsieT Te HanpasJieHusi, B KOTOPbIX Oy/eT MPOBOANTHLCS
(huHaHCOBAsI MOJIUTHKA.

B nacrosiiee Bpemst 0CHOBHOE BHHUMAaHHe BCEX CHEIHATUCTOB COCPEJIO-
TOUEHO Ha pa3paboTke Mep, oOecneurBalolIMX COXpaHeHHe TEMIOB POCTa
9KOHOMHKH, KOTOPBIH HAOJIIOAANCS B CTpaHe B mocJsennue rojasl. Kpome
9TOTO OJIHUM M3 BaxKHEHIIHUX HATIPABJEHUH SBJSETCS MOIEPIKKA yUpexKie -
HUH COIMABHO - SKOHOMHUECKOH cepbl cTpanbl. MIMeHHO TpeanpusiTust
JIAHHOW c(hepbl B YCJOBUSX KPUBUCHBIX SIBJIEHHI HAGJIO/IAI0LLIUXCA B HALLIEH
cTpaHe 3aMeTHbI HanboJiee ocTpo. OTCYyTCTBHE UCTOUHUKOB (PHHAHCHPOBA-
HUS CBOUX JI€ATe/IbHOCTH Jle]1aeT MPEANPUATHH U YUPEXKIEHHS JaHHOTO CeK-
TOpa He3allUIIeHHBIME B YCJI0BUSIX Kpuanca. [Ipu 3ToM CTOUT ckazaTh, 4To
MX POJib 3HAUWTEJIbHA, MOCKOJbKY OHHM ONPENENIOT KaueCTBO KHUTeJel
CTpaHbl. B 3Toil ¢BsI3W BO MHOTOM MO JAHHOH MPHYHHE TOCYIapCTBEHHbIE
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CTPYKTYpPbI 06eCneuuBaloT HeoOX0AUMOoe (PUHAHCHPOBAHUE YISl TIOJIE PKa -
HUS 3P PEeKTUBHOTrO (DYHKIMOHHPOBAHHUS MPEANPUATHI JaHHOH Cdephl.

Eute ogHo# 3amgauell, KoTopasi Ha JAHHBIA MOMEHT MMeET JJISi CTPAHBI
NPUOPHTETHOE 3HAUEHHE, ABJAECTCA NOolepKKa Maoro 6usHeca. B Hacro-
sillee BpeMsl OH TIepeKUBAET He caMble JIydlllde BpeMeHa. FIMeHHo ToToMy
(buHAHCOBBIE BJMBAHHUS HA CTAJMM CTAHOBJEHHSI UMEIOT OOJblIOe 3HAUe-
HHe, BO MHOTOM OTIpeJIeJISIIolee ero ajbHekilee pa3BUTHE U CTAHOBJIEHHE
Kak KJjlacca B Hawel crpaHe. Takxke He0OX0AMMO OTMETHTb, YTO SKOHOMM -
YeCKUH OJIOK MPABUTENLCTBA OCYIIECTBISIET MOAEPIKKY MPEANPUSITHH, KO-
TOpble He ¢1a00 KOHKYPEHTHbIE ¢ 3apyOeKHbIMHU NPeNpUATUAMU. /111 Toro
4yToObl 0CJAa0UTh KOHKYPEHIHIO B psiie cep, Tiae MO3UIUH POCCHACKUX
NPEANPUATUS HE TaK YCTOHUYMBBI, IPUHUMAOTCS PA3/IMUHOTIO poja peuie-
HUs1. B yacTHOCTH, /151 TPOJEPXKKH OT€UECTBEHHOTO aBTOMPOMA ObIIH TTPH -
HATO pelleHue 00 yBJICYEHHMH NOULIMH HA BBO3UMbIe HA MOJUIepPXKAHHbIE
MHOMapKH. DTO, 110 MHEHHUIO BJiacTel, OY/IeT KJIIOUeBbIM 3J1eMeHTOM, o0ec-
NeYMBAIOLIUX PA3BUTHS OTEUECTBEHHOTO PA3BUTHS OT€UE€CTBEHHON aBTOMO-
OUJILHOHU TPOMBILLIJIEHHOCTH.

Kpowme storo, ¢punancoBasi noJiMTHKa B HACTOSIIIAsT BpeMsi cTaJjio foJiee
OPUEHTHPOBAHHON Ha TpHUBJeUeHHe UHBECTHIMH. MHOTHE NPeanpUsiTHs B
YCJIOBUSIX (PUHAHCOBOTO KPU3UCA YXOJSAT C POCCUHCKOrO PhIHKA, YTO HAHO-
CHUT 3HAUUTEJILHBIN yllepd SKOHOMHUKH CTpaHbl, 3aTOPMaxKUBasi €€ pa3BH-
Tus. FIMEHHO 03TOMY roCylapCcTBO aKTUBHO PadOTaIO B 9TOM HalpasJie-
HUM, co3/laBasi HeoOXOMMble YCJIOBHUS JIJIsi MHBECTOPOB, JeJasi ux 6osee
NpPUBJIEKATEJbHBIMUA. DTO SIBJSETCS HAlpaBJe€HHEM, KOTOPOE B YCJOBHSAX
Kpuauca npuobperaeT 60JbllIOe 3HAUEHHE, TOCKOJbKY 00ecleunBaeT pas-
BUTHE SKOHOMMKH U TIPUBJICKAET B HEE pecypChl H3-3a pyGexKa, UTO BO MHO-
rOM MOBbILIAET €€ YCTOHUMBOCTh U CTIOCOGCTBYET oGecnedeHnio apdekTun-
HOMY Pa3BHUTHIO.

Takum 06pazom, B COBpeMeHHbIX YCJIOBUSX POJIb (PUHAHCOBOK MOJUTHKH
3HAUUTEJIbHO MOBbIIaeTcsl. OH o0ecleunBaeT CUYy SKOHOMHKY rocyap-
CTBa, a TAKXKE YPOBEHb AKTUBU3ALIMH H aJIbHENILIEr0 POCTA SIKOHOMHUYECKHUX
MIPOLIECCOB B CTPaHe.

Bonpocob! k Teme 4.
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1. ®dunHaHcoBast IOJUTHKA: TIOHSTHE U CTPYKTYPHBIE SJIEMEHTHI.

2. AcnekTbl GHUHAHCOBON MOJUTHKH.

3. OUHAHCOBBLI MeXaHU3M KaK HHCTPYMEHT peasiusalu (puHaHCOBOH
MOJIUTHKH.

4. ®unancopas noJauTHKa Poccnn.
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TEMA 5. YIIPABJIEHUE PUHAHCAMH

O6iree nousitie 06 ynpasyienun ¢puHancamu. [ log ynpaBjieHrueM MOHK-
MaeTcs lieJieHanpaBJeHHOe BO3NeHCTBHE Ha OOBEKT JIs IOCTHKEHHUS OTIpe-
JIeJIEHHOTO pe3yJibTaTa. YpasJjenne GuHaHcaMu npejicTaBsieT coOoH ek -
CTBHS FOCYAApPCTBA, HaNpaBJ/eHHble Ha BbIpabOTKY, peaju3aliio U CoBep-
[IeHCTBOBaHNWE (GPMHAHCOBOH TIOJIUTUKHU (CM. pUCYHOK 16).

CHCTEMA YMPABJIEHHA ®HHAHCAMH

1

CybbexT
YOpagJIeHns

PDunancoBas
cucTema

- [NpesnaenT;

- MapnasmenT:

- [NpaenTenteTro:
- Munnerepereo
frnancos:

- MIIHI!I.‘T!.'[)L‘TBU
HATOTOB;

- Lentpansueiii
Hanr:

- Munnerepereo
rOCY 1APCTREHHOTO
HMY ILECTRO,

= CuerHas nanata;
- deaepansnan
cnvikGa no
HAA30pY 34
CTPaxoBoii
JAEATENBHOCTLIO,
- enepansHan
KOMHCCHA

Mo UEHHBM
GymMaram.

Hucrpymenr
BOACHCTBS

v

Dunancosasn
noANTHEA

Odbexr
VOPABAEHNA

Cucrenma
dunancon

Koneunasn
ueis

DunaHcoBan
VCTOIMHBOCTE

- ['IFHIHLLHIIH
MVNpaBIEeHHA]

- Q‘!I]IIIR'IICORGE
MPOTHOTHPOBAHIE:
- (pHHAHCOBOC
NporpaMMHpOBAHNE;
- (HHAHCOROE
IIIIﬂH}IpUBﬂHI e

- fuHancosoe
pervanpoBanne;

- (pHHAHCOBBIT
I\'CIH'IPO.'Ib'.

- q!]llla]lt‘l‘ll‘lue
FAKOHOIATENLCTEO;
- (HHAHCOBBIT
AHATHS,

- OTHOLIEHHA
N0 0GpasoBAHIIG
H HCTIONBIOBAHHEY
GIOKETHBIX
onaos:

= OTHOLUICHHA

no Gﬁpﬂ‘ﬂnﬂlllllﬂ
BHEOHIKETHBIN
ponnos:

- OTHOWEHNA

no 0GpasoBaHIe
H HCNONBIOBAHIED
CTPAXOBBIX
onaos,

- MAKpO-
IKOHOMHYCCKAR
L‘(}H_'IEIHCIIPE}BHI[]Il'FCTE-:
- npoduuaT
BHOKETHOTO
naHa;

= NOBLILUCHHE
(PHHAHCOROT
FHAYHMOCTH

B MEFIYHAPOIHOM
confiecTee,

Pucynok 16. @opMbl pHHAHCOBOTO
peryJiupoBanusi SKOHOMHUKH
duHaHCOBbIE OTHOLIEHHS KAaK 37eMeHT 6asnca — 00beKTHBHbI, HO OHH
CKJI/IBIBAIOTCST CTUXMIHO, a OPraHu3yloTest rocyaapcTBoM. [ocynapcTso
npuaaeT GUHAHCOBBIM OTHOLIEHUSIM OMpe/ieseHHble POPMbl, 3aKpernJieH-
Hble HOPMATUBHBIMU akTaMu. JIJ1s1 TOCTHKEHUST TTOJOKUTETBHOTO BO3/IEH -
CTBUS (DUHAHCOB Ha pe3yJibTaThl XO3AHCTBOBAHHSI BbipabaThiBaeTCs
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CTpaTerust U TAKTHKA UCIIOJb30BAHUST (PUHAHCOB /IS TOCTHKEHHS TTOCTAB-
JIEHHBIX 33124 110 9KOHOMHUECKOMY H COLHATILHOMY Pa3BUTHIO.

dunancoBast cTpaTerusi onpejessier obIIHe HANPaBJEHUS U CHOCOObI
MCTOJIb30BAHUS CPEACTB /15 JOCTHKEHNS MOCTaBAeHHOM Lesid. CTpaTerus
HarpasJieHa Ha BBIpaOOTKY (PMHAHCOBBIX KOHIIEIIHH U TPOTPaMM B 00J1aCTH
(huHaHCOB.

dunancoBast TaKTHKA BKJIOUaeT B ceOsi KOHKPeTHblE MeTOAbl (Tpo-
rpaMMbl ) IOCTHKEHHS! MOCTABJEHHOM 1111 B 00/1aCTH (DMHAHCOB C yUeTOM
KOHKPETHBIX YCJOBUH 3Tana pa3BuTHsl obiectBa. CTpaTerdsi U TakTHKA
B3aMMOCBS3aHbl, MPUUEM TaKTHKA ompejesisiercs crpaterneil. [IpaBuiib-
HOCTb CTPATETHUECKOT0 Kypca MPOBEPsIeTCst MPAKTUKOH, IOCTHKEHHEM TI0-
3UTHBHbIX pe3yJibTaToB. Ec/i nocraBJieHHble e/ He JOCTUTAIOTCS, CTpa-
TETHsl MOXKET KOPPEKTHPOBATHCS.

BolpaGoTtaHHasi cTpaterusi U TaKTUKa OpPraHU3allud rocy1apcTBoM (u-
HAHCOBBIX OTHOIIEHUH TPECTaBseT COO0H (PMHAHCOBYIO TIPOTPAMMY, UJTH
(hHHAHCOBYIO TIOJIUTHKY.

Baxkneitmmu uactsamu GUHAHCOBOH MOJIMTHKY SIBJISTIOTCS:

— OlopKeTHas,

— lLIeHOBasl,

— HaJIoroBagl,

— KpeIuTHad MOJHUTHKA.

BiopkerHast punancoBast noJMTHKA CBsI3aHa ¢ roCyAapCTBEHHbIMH pac-
xofamu. Ee mpeporaTuBofl siBjsieTcs pacnpeiesieHle M HMCIOJb30BAHUE
(hoH/1a JleHeKHbIX CPEJCTB rOCY/IapCeTBa M0 OTPAC/IEBOMY, LIeJIEBOMY, Tep-
PUTOPUAILHOMY HAa3HAUEHHUIO.

HanoroBas hunancoBast NoJIMTHKa CBSI3aHa C rocyAapCTBEHHbIMH 10X0-
namu. ['1aBHOe Ha3HaueHHe ee COCTOUT B U3BATHH MPOJYKTa HA 00IIerocy-
JAPCTBEHHbIE HYXK/Ibl, B MOOMJIM3ALMH STHX CPEACTB U UX Nepepacrpesese-
HUH Uepe3 roCylapCTBEHHBIN OI0/KET.

HasoroBasi nosintuka BbinosiHsieT e hyHKLHH:
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— (HCKaJbHYyI0, KOTOpPAsi peasn3yeTcsl TOCPEACTBOM H3BATHS J10XO-
JIOB HACeJIeHHS U XO3SHCTBYIOIMX CYObeKTOB /718 POPMUPOBAHUS OIOKET-
Horo (honja;

— CTHMYJIMPYIOLLYIO, KOTOpPasi BbIPaXKaeTcsl uepe3 3KOHOMHUeCKHe
pblUark BO3/EHCTBHUS HA YCUJIEHHE MOTHBOB K TPY/Ly, SKOHOMHOE PacXoJ0-
BaHHe (PUHAHCOBBIX PECYPCOB, (DHHAHCOBYIO MOIEPAKKY PhIHOUHBIX pehopm
(oHa BJIHSIET HA BOCTTPOU3BOJICTBEHHBIH TTPOLIECC, CTUMYJIUPYST HJTH CIEPIKH -
Basi €ro pa3BuTHe).

KpenutHasi hnHaHcoBas MOJMUTHKA — 3TO COBOKYIHOCTb 3KOHOMHYE -
CKHX METOJIOB W I0PHIMUECKHX HOPM, HATIPaBJIEHHBIX Ha yrpaBJjeHue JIBH-
JKeHUeM KPeIMTHOTO KanuTaJja. [lensiMu 3Toil MONMTHKY SBJASIOTCS: MOBbI-
1ieHHe pPoJii OAHKOBCKOTO KPEAUTa B CTUMYJHPOBAHUN 3aUHTEPECOBAHHO-
CTH XO3AHCTBYIOIIMX CyObeKTOB B 3(DPeKTHBHOM HCMOJIb30BAHHE 3a€MHBIX
cpencTB; HoJiee THOKHIH MOAXO/ K PEA0CTaBIeHNI0 KpeauTa; hopMupoBa-
HUs1 GAHKOBCKUX pe3epBoB; opMUpoOBaHUs (PHHAHCOBOTO PbIHKA; COKpa-
lleHHe HeoOGOCHOBAHHOTO TlepesiuBa JieHer U3 cepbl Ge3HATMUHOTO 000-
poTa B HAJIMUHBIN; 0OecreueHne KOHBEPTUPYEMOCTH pyOJist; peopraHu3alius
cOeperaTesibHOro M CTPaxoBoro JieJa.

duHaHCOBas MOJUTHKA SIBJSETCS COCTABHOM YacTbl0 SKOHOMHUECKOH
MOJINTUKY U TT0O3TOMY OTIPEJIENISIETCS] 3aKOHOMEPHOCTSIMH Pa3BUTHS SKOHO-
MHUYECKHX OTHOILIIEHHH, KOHKPETHBIMH HCTOPHUECKUMH YCJIOBUSMH OTIpe/ie -
JIEHHOTO 3Tana pa3BUTHSI TOCYIAPCTBA, 3a/ladyaMH U LIEJSIMU JIAHHOTO STarna
pasutus. [lostomy uHaHCOBas MOJMMTHKA MEHSIETCS Ha pasHbIX 3Tamax
pasBUTHA 06LIECTRA.

YcnenHas peanusains GUHAHCOBOH MOJUTUKA MOXKET OBITh OCYIIIECTB-
JIeHa TOJIbKO TIPH NPaBUJLHOM HayYHOH OpraHuaalliu npoiiecca ynpasJie-
Hust punancamu. [lo cBoeMy conepxKaHuto Mpollece yrnpaBaeHus: (pHHAH-
caMH — 3TO CO3/laHue, MPUMeHEeHHe, NPOBepKa, COBJIOIeHHe, H3yUeHHe,
aHaJM3 U COBepIlleHCTBOBaHHe (hOpM (PMHAHCOBBIX OTHOIIEHHH, TperHa-
3HAYE€HHbIX /151 peaJindaluu LLGJIGP,I W 3ajJay, HaMe4YeHHbIX q_)l/lHaHCOBOf/’l o-
JUTHKOH. DOpMBI PUHAHCOBHIX OTHOIIEHHH — 3TO 3aKOHOAATEBHO OPOPM-
JIEHHbIE€ B BUAE HOPMATHUBHLIX aKTOB B 0O bEKTHBHbBIE (pl/lHaHCOBble OTHOLEe-
HHUSL.
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CyObeKTbl U 00beKTbI ynpaB/ieHus pUHaHCAMH. YTIpaBieHue (PUHAH-
CaMH - COBOKYMHOCTb IPHEMOB M METO/I0B BO3/IEHCTBHUS HA OOBEKT /ISl 10-
CTHUKEHUS OTIPeJIeJICHHBIX LeJel.

B KauecTBe 06'beKTOB yrpaBJeHHsl BbICTYNAIOT cHeTeMa (PMHAHCOB WJTH
COBOKYITHOCTb JIEHEXKHBIX OTHOLIEHUH. B COOTBETCTBUH ¢ KIacCU(pUKalnen
(bMHAHCOBBIX OTHOLIEHHH MO UX chepam BbIAESIOT TPU IPyMIibl 0GEKTOB
ynpaBJieHHs1 (pUHAHCAMM:

— (buHAHCHI NpeANPUATHH (OpraHu3alluil, yapexxaeHui );
— CTPaxoBbl€ OTHOIIEHHS:
—  rocyapcTBeHHble (PUHAHCHI.

CyObeKTamu ynpaBJjeHUst ABJSIOTCA Te€ OPraHU3auMOHHbIE CTPYKTYPbI,
KOTOpbIE OCYLIECTBJISIOT YIpaBJeHne, (PUHAHCOBbIE HHCTHTYTHI, CJYXKOBbI,
(buHAHCOBBIE OT/Ie bl OPraHU3alui 1 1p. YripasJenne GUHAHCAMHU Bblpaxa-
eTcsl B (DMHAHCOBOH TTOJIUTHKE - COBOKYITHOCTH METO0JOTHUECKUX TPUHIH -
OB, MPAKTHUECKUX (POPM OpPraHU3allUK U METOJIOB UCMOJIb30BAHUS (PUHAH-
COB.

Cy6bekramu o6111ero ynpasjenus ¢unancamu B Poccufickoi Denepa-
LMK SIBJISIIOTCS BhICIME (DeflepalibHble opranbl BjactH - [1pesunent P,
Denepanbioe Cobpanne PO, [1paButenbctBo PO.

[Tpesunent PO persiamenTHpyer aesiTeNIbHOCTh (PUHAHCOBOH CHCTEMBI,
MOJMUChIBAET OIO/PKETHBIH TJIaH, UMeeT MPAaBO «BeTO» Ha (PUHAHCOBOE 3a-
KOHOJIaTeIbeTBO, NpUHsTOe PefiepaibHbiM CoOpaHueM.

Denepanbioe Cobpanue PO ycranapnuBaer HanoTH, cGOpbl, HEHAJIOTO-
Bble MJIAaTEXKH, YTBEPKIAeT (enepasbHbiii OI0/KeT, MPUHUMAeT (PUHAHCO-
BO€ 3aKOHO/IATe/IbCTBO.

[IpaBuresnbctBo PO paccmarpuaet denepalibHblil OI0/KET, BHICTYNAeT
KaK eJIMHbIH [IeHTp yrpaBJjenust punancamu. LleHTpasbubiM opranom, ocy-
LIECTBJSIOLIMM peauaalinio GUHaHCOBOH MOJUTHKH, siBJsieTcst MuHucTep-
ctBO puHancoB PD. OHo obecrieunBaeT eJIMHCTBO (PMHAHCOBOH, KPEJIUTHO-
JIEHEXKHOMN M BaJIIOTHON TMOJMTHKH, KOOPAHHUPYET AEATEJIbHOCTb APYTHX (e-
JiepasibHBIX OPraHOB UCIIOJHUTEBHON BJIACTH.
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MunucreperBo ¢puHaHCOB PO ocyliecTB/IsIET METOIHUECKOE PYKOBOJI-
CTBO B chepe (PMHAHCOBOIO MJAHWPOBAHUS U (PUHAHCUPOBAHUS OTpacJ/ei
XO35IUCTBA; pa3BUBaeT OIO/PKETHBIN (efepanusM; pazpadaTbiBaeT MPOEKT
tbenepanbHOro G10/PKETa; COCTAB/SIET OTUET O BbINOJHEHHH (he/lepanbHOro
OIOJIZKETA; COCTABJISIET KOHCOJUIN POBAHHBIA OIO/IKET.

OyHkipn MunncrepeTBa GUHAHCOB!

— ydacTue B Pas3paboTKe MPOTHO30B COLMUAJBbHO-3KOHOMHUUECKOTO
pasButusi PO Ha 10JrOCPOUHbIN NEPUOJL, CPEIHECPOUHYIO H KPATKOCPOUHYIO
NePCIEKTUBEI;

— TIOJTrOTOBKA MPEJIOKEHUS U Peasiu3aliisi MEPONPUSITHH MO COBEp-
LIEHCTBOBAHUIO OI0/PKETHON CHCTEMb] M MeXaHU3Ma MeXKOIOPKETHBIX OTHO -
LIEeHUH;

— ydacTHe B MOArOTOBKE MPEAJIOKEHUH TI0 OCHOBHBIM HaIMPaBJIeHUSIM
KPEJIUTHO-I€HEXKHOH MOJUTUKH;

— TIPOBeJeHHE MEPOTIPUATHH MO KOHTPOJTIO 32 1I€JIEBBIM UCTIOJTHEHHEM
thenepasibHOTO GIO/PKETA U 32 UCIIOJIHEHUEM 1eJIEBBIX CPEICTB OO/KeTa.

MunucteperBo no Hajoram W cbopam PP u DenepasnbHasi ciyxba
HaJIOTOBOK MOJIMIIMK OCYIIECTBJISIOT KOHTPOJIb 32 MPAaBUJILHOCTBIO HCUHC-
JIeHUs!, MOJIHOTOH M CBOEBPEMEHHOCThIO BHECEHMSI B COOTBETCTBYIOUIUH
O10/PKeT TOCYAAPCTBEHHBIX HAJIOTOB M JPYTHX MJIaTeXKeH, yCTaHOBJIEHHbIX
Poccuiickoit Desepanpe.

DenepasibHasi KOMUCCHS MO LEHHBIM GyMaraMm KOHTPOJIMPYET JiesiTeb-
HOCTb YJaCTHHKOB (DOHIOBOTO PBIHKA, CIIOCOOCTBYSI T€M CaMbIM yBeJIHYe-
HHIO MOCTYTIJIEHUH B O10/PKETHBIH (hOHL.

Cuctema llentpansHoro 6anka Poccuiickoit @eiepalinu siB/sieTCs Bax-
HbIM OPraHOM peaJsiM3aliiy JEeHEXKHO-KPEAUTHON TTOJIMTHKH, OCYLECTBJIss
Hapsity ¢ DeiepabHbIM KA3HAUEHCTBOM KaCCOBOE UCIOJHEHHe O10/KeTa,
a TaKxKe KOHTPOJIPYS! AeSITe/IbHOCTh IPYTHX KPEJAHTHLIX HHCTHTYTOB,

Cuernasi nasnata Poccuiickoii Desepanyn - 3T0 crielaibHbIi KOH-
TPOJIbHbIH OpraH, KOTOPbIH OCYLIECTBJISET KOHTPOJIb 33 COCTOSIHUEM efle-
paJibHOH COOCTBEHHOCTH M pacxXojoBaHHeM (hejlepajibHbIX JIeHEKHBIX
CPe/ICTB.
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YnpasJ/ieHue (PMHAHCAMH Ha TIPENPUSATHSX U B OTPACJISIX HAPOJHOTO XO-
351CTBA OCYLILECTBASIOT (DHHAHCOBBIE OT/EbI U CJTy2KObI PEANPUATHI, Op-
TaHU3alUi U YUpeKIeHUH, a Tak:Ke (PUHAHCOBBIE OT/IEJIbI M YIIPABJIEHHUS CO-
XPaHUBLIMXCS MUHUCTEPCTB U BeOMCTB. Cchepoil cTpaxoBbiX OTHOLIEHHH
YIPAaBJISIIOT ClleUaJbHbIe CTPAXOBBIE CTPYKTYPHI.

DHHAHCBI OAHOBPEMEHHO MOXKHO PACCMATPUBATh KaK OOBEKT U CyO'beKT
ynpasJyieHusi. Ecjin UX paccMaTpuBaTh Kak CyObeKT yrpaBJeHHs,, OHH WT-
PalOT aKTUBHYIO POJIb B YNPABJIEHUU SKOHOMUKOH. M B 9TOM NMOHUMaHUK
(bUHAHCHI SIBJISIIOTCST MHCTPYMEHTOM YNPABJEHHST SKOHOMHUKOH. C npyroit
CTOPOHBI, PMHAHCHI - OGBEKT yIpaBJAEHHS], IJle OHU BBICTYNAIOT KaK 0O'beK-
THBHAs1 SKOHOMHUECKAST KATETOpHsl, KOTOpasi Hy»KIaeTcsl B TOM, 4TOObI (hu -
HAHCAMHU YIIPABJIAIM YEPE3 MO3HAHUE BO3MOXKHOCTEN U CBOUCTB 9TOH KaTe-
ropun. OTciozia ciieyet, uto 6e3 ynpapjeHus (onHaHncaMmu, (PHHAHCOBBIMH
OTHOLLEHHSIMU, KOHKPETHbIMU (POPMaMH NPOsIBAeHHs] KATeropuu (PUHAHCOB
HEBO3MOKHO PAa3BUBATh SKOHOMHUKY M KOHKpETHBIM OG'bEKTOM yIIpaBJIeHHs
sBJsieTcs cepa (PUHAHCOBBIX OTHOILIEHHH WM (PMHAHCOBBIX B3aUMOCBS-
3eil, MaTeprasn3ytolnuxes B pMHAHCOBbBIX pecypcax

Oco6eHHOCTH (PUHAHCOB KaK 00beKTa IpaBJeHus. YTpaBjeHue puHaH-
camu npejcrapjsieT cob60i COBOKYITHOCTb Mep, TPUEMOB, METOJIOB, HAIpaB-
JIEHHbIX Ha obecrieueHne pa3BUTHsI (PMHAHCOBOH CHCTEMbI TOCYAAPCTBA, a
Tak)Ke Ha peasin3alifio TeKYIINX U TIepCreKTHBHbIX 3a/ia4 B paMKax (huHaH-
COBOH MOJIMTUKM TocyAapceTBa. B mo6om rocynapcTse yrnpapjaenne GuHaH-
CaMH 683preTCﬂ Ha [JIABHBIX METOAMYCCKHUX TMPHHUHINAX, KOTOPbIC fABJIS-
I0TCS1 OCHOBOH OpraHu3aliii (PMHAHCOBBIX OTHOIIEHUH:

— @IMHCTBO LeJIeH 1 3a1ay;

— MAaKpO3KOHOMHUeCKoe cOasaHCHpOBaHUE PecypcoB Beex cdep Xo-
351HCTBA;

— cobumojieHne TpeboBaHUH SKOHOMUYECKHUX 3aKOHOB, IJIACHOCTH, CO-
3/1aHHs1 (PUMHAHCOBBLIX PE3EPBOB;

—  COCpPeNOTOYeHHE OCHOBHBIX (PHHAHCOBBIX PECYpPCOB B PYKax rocy-
JapCTBa;
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— KOHTPOJIb CO CTOPOHBI 00TIIeCTBa 32 (POPMHUPOBAHHEM H HCTIOJB30-
BaHUEM PECypCOB.

CucTeMy MepoONnpusiTHR U CNOCOO0B AOCTHXKEHHUS LieJieldl MOXKHO Mpejl-
CTaBHUTh B BHJIEe (PMHAHCOBOTO MeXaHU3Ma, B KOTOPBIH BXOJAT CJEAyIOLIHe
3BECHbS:

— (hUHAHCOBBIE METO/IBI — TIPOTHO3UPOBAHHKE, NIJTAHUPOBAHKE, CTHMY -
JIMPOBaHHUe, HAM0ro000KeHHEe, KOHTPOJIb, (DAKTOPHUHT, JIMUHT U JIP.;

— (hUHAHCOBBIN pblYAar — 3TO COBOKYMHOCTh MTOKa3aTesiel, yHacTBYIO -
1LIUX B yIIpaBJIeHUH;

— TpaBoBoe ofecrnevyeHHe MpeaycMaTpuBaeT COUYeTaHHe OCHOBHBIX
BJIOYKEHUH, OTPayKeHHbIX B O(UIMAJbHBIX JIOKyMeHTax (MOCTAHOBJIEHHE
MPaBUTEbCTBA, TUCbMA U PUKA3bl MUHUCTEPCTB, BEJOMCTB);

— HOpPMaTHBHOe oOecreyeHre — OHO COMPOBOKAAETCS IPUMEHEHHEM
pPEKOMEH/lyeMbIX HOPM, HOPMAaTHBOB, TapHU(OB, BCEBO3MOXKHBIX METOIMK
pacueToB (Ha OPeANPUSITUA — UHCTPYKILUS );

— uHdopmaLroHHoe obecrieueHre, KOTOpoe MperoJaraerT UenoJb-
30BaHhe MPHUHIIUIOB YIpaBJeHHus, KaK ydeT TPOIIOr0 OMbiTa, BJUSHUE
BHELIHUX M BHYTPEHHUX (haKTOPOB HA METO/IbI, HHCTPYMEHThI YITPABJIEHHUSI.

[TousiTne cyObeKTOB ynpaB/eHHsl PHHAHCAMH.

B XX crosieTnu Bo BCeM MUpPe YCKOPSETCS IPOLECC Pa3BUTHUS IEMOKpa-
THYECKUX MPUHLMIIOB B FOCYAapPCTBEHHOM YCTPOHUCTBE W ynpasJjeHHH. Bo
MHOTHX CTpaHax 0643aTebHBIM KOMITOHEHTOM € MOKPATHYECKOT0 TOCyAap-
CTBEHHOIO CTPOSl ABJSETCH MECTHOE CaMOyNpaBJ/eHHe, OCYLLECTBJAEMOE
CaMUM HaceJsieHHeM yepe3 cBOOOHO U30PaHHbIE UM [IPeICTaBUTE/bHbIE OP-
ratbl. J1yist BbINOJIHEHUsT CBOUX (DYHKLMI 9TH OpraHbl HaeJIsIIOTCsl ONpe/ie-
JIEHHBIMH UMYIIIeCTBEHHBIMU U (PUHAHCOBO- OI0/ZKETHBIMHU IIPABAMH.

OnHoM 13 BaXKHEHILIMX COCTABHbBIX YacTell (PMHAHCOBOH CHCTEMbI FOCY-
JIApCTBA SIBJISIIOTCS] perHOHAJIbHBIE U MECTHbIE (PMHAHCHI, KOTOPbIe OXBATHI-
BalOT GI0/UKEThl aAMMHUCTPATUBHO-TEPPHUTOPHANBHBIX €IMHHULL U (DUHAHCHI
CyOBEKTOB XO3HUCTBOBAHHS, HCIIOJIb3yeMble JUIA YIOBJIETBOPEHUS MOTPes -
HOCTEH PErHOHOB. PervonasbHble tuHaHChI 00eCMeUnBatoT

119



(bMHAHCHPOBAHUE WIMPOKOTO Kpyra MepOINpHUSITHH, CBSI3aHHBIX C COLH-
aJIbHO-KYJIbTYPHbIM M KOMMYHaJIbHO-ObITOBbIM OOCJYKMBAHMEM HaceJie-
Hus. TakuM oOpasoM:

— pervoHaJjibHble PUHAHCHI — 9TO CHCTEMA SKOHOMHUYECKHX OTHOLLIE-
HUI, TTOCPEJICTBOM KOTOPOH paclpeiesisieTcsl U epepacrpeiessieTcst Halu-
OHAJIbHbIH JI0XO/1 HA 5KOHOMHUYECKOE U COLIMAIbHOE PA3BUTHE TEPPUTOPHI;

— MeCTHbIe (DUHAHCHI - 3TO CUCTeMa (POPMUPOBAHUS, paclpelesieHus]
1 UCIOJIb30BAHHUS JIEHEAKHBIX U UHBIX (PUHAHCOBBIX PECYPCOB /sl 0Oeceye-
HHUSI BBIMOJIHEHHSI MECTHBIMHM OPraHaMHU BJIACTH BO3JI0YKEHHBIX Ha HUX (PYyHK-
LKA M 32124, KaK COOCTBEHHbIX, TaK U IeJIETHPOBAHHbIX.

B nocsieiHue ecsiTUAeTHS] BO MHOTHX FOCY/IaPCTBAX HAOJIO/IAETCS pert -
OHaJIM3alMs KOHOMHUUECKHUX W COLMAJIbHBIX MpoleccoB. Bee B Gosbliei
Mepe (PyHKIMH PeryJIMpOBaHHUsT 3THX TPOLECCOB MEPEXOMASAT OT 1leHTPaJsb-
HBIX YPOBHEH TOCYIAPCTBEHHON BJIACTH K TeppUTOpHasibHbIM. [losaTomy
pOJib TEPPUTOPHANBHBIX (DHHAHCOB YCUJIMBAETCS, a cepa uX nMpuMeHeHus
pacupsiercsi. Besmunna teppuTopuaibHbIX (PMHAHCOB PAcTeT, U BO MHO-
TUX CTpaHax 3TO MpeBaJMpylolllast 4yacTh (PMHAHCOBBIX PECYPCOB rocyap-
cTBA.

Yepes pernoHasibHble (PMHAHCHI TOCYAAPCTBO aKTHBHO MPOBOJUT COIHU-
aJIbHYI0 TIOJIUTHKY. Ha OoCHOBe MpefocTaB/eHNus PperHOHA/ILHBIM OpraHam
BJIACTH CPEJICTB JI/Isl UX OIO/KETOB OCYIIeCTBsIeTCsl (DUHAHCHPOBAHHE MYy-
HUUMNAJBHOTO HAPOAHOrO 0Opa3oBaHMs, 3[PaBOOXPAHEHUS, KOMMYHAaJlh-
HOTO 0OC/yKMBaHUsl HacesieHust. [1pu 3TOM Kpyr pHAHCHPYEMBIX MepO-
MPUSATHH pacluupsierTcs. 3a cueT CPeICTB PerHoHasbHbIX OI0PKETOB CTaJH
(huHAHCHPOBATHCS He TOJIBKO 0011e00pa3oBaTesbHble MIKOJbI, HO W BhIC-
1iMe yueOHble 3aBeIeHHs, KPYTHbie 0OBEKTHI 3[paBOOXPaHeHUs, MEPOTIPH-
SITHS TI0 BHYTPeHHeH 0e30MacHOCTH, PAaBONOPSIKY, OXpaHe OKpyKaiolleh
cpesibl U AIp.

C noMolibio perHoHabHbIX (PMHAHCOB TOCYAPCTBO OCYIIECTBJISET Bbl-
paBHHBaHHE YPOBHEH SKOHOMHUYECKOTO U COLMAJIbHOTO PA3BHUTHSI TEPPUTO-
pUH, KOTOpPbIe B pe3dyJsibTaTe UCTOPUUECKHX, reorpaduiecKux, BOEHHbBIX U
APYTHX YCJOBHH OTCTa/M OT APYrMX padoHOB cTpaHbl. C 3TOH LeJbio
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paspabaTbIBalOTCs peruoHasibHble TporpaMmbl. CpejicTBa HA WX OCYIIECTB-
JieHrne oPMHUPYIOTCS 32 CUET UCTOUHHKOB JI0XO/10B GIOMPKETOB COOTBETCTBY -
IOTINX aIMUHUCTPATHBHO-TEPPUTOPUAJIBHBIX €/IMHHUIL, 4 TAKXKE HAJIOTOB BhI-
LiecTosiMX 610/yKeTOB. PernoHasibHbiM O10/KeTaM BbIIESIOTCH OTUHUC/IE -
HHST OT TOCY/IapPCTBEHHBIX HAJIOTOB, HO Yallle BCero CyOBeHINH, T. €. PuHaAH-
COBbIe Pecypchl, NPEIOCTABJSIEMbIE U3 BbILIECTOSALIMX OIOPKETOB Ha omnpe-
JieJIeHHbIE 11eJ11 ( pa3BUTHE 3PABOOXPAHEHHs], IOPOKHOE CTPOUTEJBCTBO,
KOMMYHaJ/IbHble 00BEKTbI U JIP. ).

PervonasibHble H MECTHBIE (PMHAHCHI - 3TO HE TOJLKO CHCTEMa YKOHOMH -
YeCKHUX OTHOLIeHHH. OHM IBJSIOTCS U COBOKYMHOCTBIO JIEHEXKHBIX CPE/ICTB,
MCIOJIb3YEMBIX HAa KOHOMHYECKOE W COLMAJbHOE PA3BUTHE TEPPUTOPHH.
['naBHBIM HampapJeHHEM UCTOJb30BAHUS PETHOHAbHBIX (DHHAHCOB SIBJISA -
eTcsi puHaHCOBOE oOecrneyeHne CONMAMLHON M YaCTHUHO MPOU3BOJCTBEH-
HOH MHPPACTPYKTypbl. OCHOBHBIM UCTOUHHKOM €€ (PMHAHCHPOBAHHS CTaJH
O10/PKETHBIE ACCHTHOBAHUS M CPe/ICTBA CYOBEKTOB X03sIHCTBOBAHUS (TTpel-
npusitui, oprauusauuit). B Poccuiickoit Pesiepaliui K Takum 6iojpKeTam
oTHocATCs O1o/pKeThl pecnybuk B coctaBe PD, xpaes, obJacteil, aBTo-
HOMHBIX OKPYTOB, pPalOHOB, TOPOJIOB, PAHOHOB B FOpOAaX, MOCENKOBBIX U
CeJILCKUX OPTaHOB CaMOYTpaBJIeHHUS.

B coBpemeHHBIX YCI0BUSAX BCe B GOJIbIIIEH CTeNeHH perHoHabHbIE Op-
raHbl BJIACTH TIPU3BaHbI 0OECMEUNTh KOMIJIEKCHOE Pa3BUTHE DPErHOHOB,
NPOMOPIHUOHANBHOE PA3BUTHE MPOU3BOACTBEHHOH ¥ HEMPOU3BOACTBEHHON
chep Ha NOABEIOMCTBEHHBIX TEPPUTOPHSX. 3HAUUTENbHO BO3pacTaeT X
KOOp/IMHAIMOHHAST (DYHKIHUSI B SKOHOMHUECKOM H COLHMaJbHOM pPa3BUTHH
PErHoHOB. DTO BbI3bIBAET HEOOXOAMMOCTb JAJbHEHIIEro pacliupeHns
yKpernieHns1 PUHAHCOBOH 6a3bl PerHOHANBHBIX OPraHOB BJACTH, pellleHHs
psiia npobJieM, CBA3aHHbIX ¢ COBEPLIEHCTBOBaHUEM METO/I0B (hOpMHPOBa-
HHUS ¥ NCTIOJIb30BaHUsT (PHHAHCOBBIX PECYPCOB PETHOHOB.

OILHOljl N3 COCTABJISAIOLHUX PETrMOHaJIbHBIX (bl/lHaHCOB ABJIAIOTCA CPEACTBA
cyObeKTOB X03sicTBOBaHUSA. K TaKUM CpelicTBaM OTHOCSATCS, BO-TIEPBBIX,
(bHAHCOBBIE PeCypChl MPEANPUSTHIH, HAXOAALLMXCS B MyHHLMTAJbHON CO6-
CTBEHHOCTH. Yallle Bcero 3To KOMMYyHaJIbHbIE MpeAnpusiThsi. Bo-BTOPHIX,
(bMHAHCOBBIE PecypChl MPeANPUSTHI, PUPM, OpPraHU3alKi, HCIOJb3yeMble
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UMH Ha (PMHAHCHPOBAHHE COLMAIbHO-KYJIbTYPHBIX H YKHJIHUIIHO-KOMMY-
HaJbHbIX 00beKTOB. B Halleil cTpate, 0c0OOeHHO B HOBBIX FOPO/IaX, BO3HHK-
mUX HA 6a3e CTPOSIIUXCS TPEANPUITHH, HEPEIKO MOUTH BCS COLMA/IbHAS
MH(PaCTPyKTypa HAXOAMTCS B BEIOMCTBEHHOM NounHeHnu. [TosTomy B 06-
1emM o0beMe pernoHaIbHbIX (PMHAHCOB MPEeBAJIMPYIOT CPEICTBA MPEANPHSI-
TH#, HaMpaBJsieMble Ha CollHasibHOe pa3BUTHe. TpeTbUM KOMITOHEHTOM pe-
THOHAJBLHBIX  (DUHAHCOB SIBASIIOTCS TEPPUTOpPHAJbHbIE BHEOIOPKETHBIE
tdhonjibl. Metounnkamu opMUpoBaHus TaKUX POHIOB CJIy>KAT 3aeMHble pe-
CypChl, 106POBOJIbHBIE B3HOCHI MIPENPHITHH W HACEJEeHHs], CrielHabHble
c6opbl, HANPUMEP CTPAXOBblEe, MOCTYIJIEHUSI U3 1IeHTPAJTM30BAHHbBIX BHE-
O10/LKETHBIX (DOHIOB, HATIPUMED MEHCHOHHOTO U JIp. BHeOI0KETHBIE (hOHIIBI
yallle BCEro UMeIOT 1ieJ1eBOe Ha3HaueHHe.

Bonpocsl k Teme 5.

1. YnpaBneHue puHaHCAMU: TOHSATHE U COIEP2KAHHE.

2. DopMbl (PUHAHCOBOTO PETYJUPOBAHHUS SKOHOMUKH

3. CyObeKThl yripaBseHus (pHHAHCAMH.

4. OObeKTbl yNpaBJjeHus: PUHAHCAMH.

5. MeToauueckne NPUHILUILI OPraHU3AUMHU (PUHAHCOBBIX OTHOLIEHUH.
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TEMA 6. PUHAHCOBOE INJIAHUPOBAHUE U
MPOrHO3UPOBAHUE

Copnepxxanue, 3HaueHue M 3a1a4u uHaHcoBOro niuaHupoBanus. du-
HAHCOBOE TJIAHWPOBAHNWE — 3TO MJIAHUPOBAHUE BCEX JIOXOJI0B U HATpaBJie-
HUI pacxo0BaHusl IeHeKHbIX CPEJICTB 15l oOecreueHust Pa3BUTHS OPraHu -
3anuu. OCHOBHBIMH LIEJISIMH 9TOTO MPOIlecca SIBSIOTCS yCTaHOBJIEHHE CO-
OTBETCTBHUSI Mex<Iy Ha/MuneM (PUHAHCOBBIX PECYpCOB OpPraHU3alUMK U T10-
TpeOHOCTBIO B HUX, BHIGOP 3P (HEKTUBHBIX HCTOUHUKOB (DOPMHUPOBAHHUST (hH -
HAHCOBbIX PECYPCOB U BbIFOJHbIX BAPUAHTOB MX HCIOJIb30BAHHUSI.

[lenb hunancoBoro myaHupoBaHusi — odecreueHne (PMHAHCOBBIMU pe-
cypcamiu (1o o6beMy, HarpaBJeHUsIM UCIO0Jb30BaHUsl, 00beKTaM, BO Bpe-
MEeHH ) BOCIPOU3BOJICTBEHHBIX TPOLECCOB B COOTBETCTBUU C MPOrHO3AMH
COLMAJIbHO-9KOHOMHUECKOTO PA3BUTHs, OM3HEC-TJIAHAMH U C YUETOM Pbl-
HOYHOH KOHBIOHKTYPbI, TEHACHLMH pa3BuTHs. OHa peasin3yeTcst Ha OCHOBE
UCHOJIb30BAHUSI PACTIPeeNUTeIbHON (DYHKIMU (BPMHAHCOB, MO3BOJISIIONIEH
YCTaHABJMBATL HAydHO 0OOCHOBAHHBIE TIPOMOPLUM TIPH OMpPELeJEHUH HC-
TOUHHKOB H TJIAHUPOBAHUH 00bEMOB (PUHAHCOBBIX PECYPCOB, HAMPaBJEHUH
MX UCTOJIb30BaHUs. JlaHHbIe MPOMOPLMH HAXOAAT BbhIpAaXKEHHE B KOHKPET-
HbIX (PUHAHCOBBIX MOKA3aTeNsAX, 00 beUHsIeMbIX CyObeKTaMn (DUHAHCOBOTO
MJIAHKPOBAHHUST B €IMHBII IOKYMEeHT — PUHAHCOBBIN MJaH. Heob6xoanmocTh
pacuera niaHoBbIX (PUHAHCOBBIX OKA3aTesel U COCTaB/eH s (PUHAHCOBBIX
MJaHOB CBSI3aHa C TeM, UTO HaTypaJibHble M0KAa3aTe M He OTPaKaloT SKOHO-
MHUeCKOi 3(h(heKTUBHOCTH 3a/laHlil OM3HEC-TJIAHOB U COIUABHO- 9KOHO-
MHUYECKHX MPOTHO30B, He MO3BOJSIOT ONPENeNUTh 3aTpaThl HA MPOU3BOJL-
ctBo BBII Ha Bcex ypoBHSIX XO3SIHCTBEHHOM AesITeBHOCTH, A TAKXKe 0Xa-
paKTepu30BaTh BCe MPOLLECCH TPOU3BOJCTBA, pacrpeiesieHus U notpeodJe-
HUSl.

Pewnth 311 3a1a4n MOTYT TOJILKO MOKa3aTe M, MoJydeHHbIe B PoLIecce
(bunancoBoro mianupoBanus. Takum 06pas3oM, ero peayJibTaToM SIBJISIOTCS
COCTaBJIeHHE U MPUHSATHE (DUHAHCOBBIX MJAHOB, pa3padOTKa H yTBepH/e-
HHe (PMHAHCOBBIX PA3/IesiOB LeJEBBIX TPOTPaMM, OU3HeC-TJIaHOB, OU3HeC-
MPOEKTOB.

123



B nipouecce ¢puHaHCOBOTO NIAHUPOBAHHUST, OJHOTO U3 (PyHKIMOHAJIBHBIX
5JIEMEHTOB yrpaBJeHus: PUHaHCaAMH, CYyOBEKTbI XO35IHCTBOBAHMS, OpPTaHbl
TOCYIapCTBEHHON BJIACTH ¥ MECTHOTO CAMOYTIPABJIEHHS OIIEHUBAIOT COCTaB
U CTPYKTYPY CBOMX (DHHAHCOBBIX PECYPCOB, OMPEENOT BO3MOXKHOCTb H
crocoObl yBeJIMUeHus UX oO'beMa, HarpaBJjeHHst HauboJiee 3(h(heKTUBHOTO
ucnosb3oBanus. [1pu aTom 3anatores nponopiinu GopMUpoBaHus, pacrpe-
JleJIeHUs U Tiepepacipesie/ieHust PUHAHCOBBIX PECYPCOB C IEJbIO JIOCTHKE -
HUS M Nojiep:KaHus cOaNaHCHPOBAHHOCTH, (PMHAHCOBOH YCTOHUMBOCTH
9KOHOMHKH, MOJyUeHHsI JOXOAO0B, MPUOBLIH, (PHHAHCOBOTO 0ObGecredeHust
pelliaeMbiX SKOHOMHUECKHX U COLMAJIbHBIX 3a7ad. Takum o6pa3om peauay-
eTcsl BO3[EHCTBHE OPraHOB YNpaBJeHUsI Ha (PUHAHCHI, (DUHAHCOBBIE TIPO-
11ecchl, (DHHAHCOBYIO JIEITENLHOCTb KAK HA MAKPO-, TAK U HA MUKPOIKOHO-
MHYECKOM YPOBHSIX.

®uHaHcoBbIEe NJaHbl, UX XapaKrepucTuka. PUHAHCOBBIA MJ1aH — 3TO
JIOKYMEHT, MPEJICTABJSIONMN COO0H CHCTEeMY B3aUMOYBSI3aHHBIX (DHHAHCO-
BBIX MOKA3aTeJeH, OTPAKAIOUIUX NPENoaraeMblii 06beM MOCTYIIEHUS U
MCMOJIb30BaHUsT (PMHAHCOBBIX PECYPCOB Ha MJaHUpyeMbli ieproa. OCHOB-
HBIMH (PMHAHCOBBIMH TJIAHAMM Ha OOIIErOCYIaPCTBEHHOM U TEPPUTOPHAJID-
HOM YPOBHSIX BBICTYNaIOT OtojiKeT (enepasibHbii, pernoHabHbIH, MeCT-
HBIH ) 1 GI0/PKETHI TOCYIapPCTBEHHBIX BHEOIO/ZKETHBIX (POHIOB.

BrojkeT Kak NAaHoBBIA JOKYMEHT MpeacTaBsieT coO0H POCIUCH JI0X0-
JIOB U PACXOJOB OPraHOB TOCYJAPCTBEHHOH BJIACTH UJM MECTHOTO CaMo-
yrpaBJieHHsl.

Cocrapssietcsi B popMe GasnaHca JeHeXKHBIX CPEICTB, TTPeIHA3HAUE€HHBIX
1J151 hMHaHCOBOTO oOecreyeHust 3aaau U PYHKIHE rocylapcTBa U MeCTHOTO
CaMOYTIPaBJIEHHUS.

BrojpkeT Kak njiaH HOCHT LEJIEBOU W IMPEKTHBHbBIA XapakTep, A5 Hero
CBOHCTBEHHBI KOHKPETHOCTb M aIPECHOCTD TI0Ka3aTeJiel; OI0/PKET, 1o Cy-
LLIECTBY, CTaJl B POCCHH OCHOBHBIM JIOKYMEHTOM, KOMIJIEKCHO OMpeensiio-
UM KOJIMYeCTBEHHbBIE U KAueCTBEHHbIE TapaMeTPhl TOCY/lapCTBEHHOM ( pe-
TMOHAJIbHOW, MYHULIMITAJILHO ) COUMA/IbHO - 9KOHOMHUECKON MOJIMTHKH.

Bro/pkeThl rocyapcTBeHHbIX BHEOIOKETHBIX (oHuoB (IleHcnonHOTO
tonna PO, donpa coumanbHoro crpaxopannsi PP, denepanbHoro u
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TEPPUTOPUAJIBHBIX (POHIOB 00513aTEJBHOTO MEIUIUHCKOTO CTPaXOBAHHUS )
thopmupyloTcs B BUje GanaHca 0X010B M PACXOJIOB MOCY/IapPCTBEHHbIX BHE -
OI0JLKETHBIX (POHIOB, 00ECEUHBAIOIIMX PeaNnu3alHio KOHCTHTYLIIHOHHBIX
NpaB rpax1aH Ha colMasbHOe obecnedeHne, OXpaHy 310pOBbs U MOJyYeHHe
OecrIaTHON MeMIMHCKOH TToMolH. COoCTaB JIOXO0B U PACXOIOB GIO/Ke -
TOB IOCYapPCTBEHHbIX BHEOIOLKETHBIX POHI0B onpefesieH BiojkeTHbIM KO-
nekcom PO.

K unancoBbiM njanam, coctas/isieMbiM CyGbeKTaMK X0351HCTBOBAHHUS,
OTHOCATCST OaJlaHC JIOXOJI0B M PacXofIoB, CBOJHBIN GIO/LKET, CMeTa JI0X0J10B
1 PACXOJIOB.

Heo6xoaumocTb ¢uHaHcoBOro niaaHupoBanusi. HeoO6xomumocts u-
HAHCOBOTO MJAHUPOBAHUSA KaK 0co60i cdepbl MIAHOBOH JIesTENbHOCTH
00yCJIOBJIEHA OTHOCHTEJILHOH CaMOCTOSITE/ILHOCTBIO JIBUKEHHUST JIEHEHKHBIX
CPEJICTB 110 OTHOLIEHHUIO K MaTe€pPHaJIbHO-BELECTBEHHbBIM 3JIEMEHTAM NPO-
13BojIcTBAa. OGOCOOJEHHOCTD JBHAKEHHUS JIEHEKHBIX CPEJICTB M 00paTHOEe
BO3JICACTBHE uepe3 paclpee/ieHue Ha Mpolece BOCIPOM3BOACTBA 00y-
CJIOBJIUBAIOT HEOOXOAMMOCTh TIJIAHOMEPHOTO  YNPaABJEHUS MPOoLeccaMmu
(hopMHupoBaHusi, pacrpesiesienusi, nepepacrnpeesenus 1 UCHOJIb30BAHUS
(hMHAHCOBBIX PECypcoB, KOTOPOE W MpeACTaB/sieT coboi coaepKanue ¢hu-
HAHCOBOTO MJIAHUPOBAHMUS.

Ero cneupuduka cocTouT B TOM, 4TO 00BEKTOM MJAAHHPOBAHUS BBICTY-
naeT He NMPOU3BOJICTBEHHAS 1eATeJIbHOCTh CyO'bEKTOB X035HCTBOBAHHUS, OP-
raHOB rOCYIaPCTBEHHOMN BJIACTH, OPraHOB MECTHOTO CAMOYNPABJIEHHS, a UX
(buHaHcoBasi IeTebHOCTh, (POPMHPOBaHHE H HCTOb30BaHHE (PUHAHCOBBIX
pecypcoB. COOTBETCTBEHHO cyGbeKTaMH (hHHAHCOBOTO MJIAHUPOBAHHS SIB-
JIIIOTCSL OpraHbl TOCYIaPCTBEHHOH BJIACTH U MECTHOTO CAMOYIpaBJEHHUS,
KOMMepUecKHe W HEKOMMepUeCcKKie OpraHu3aliyii.

B xone nnannposanusi (GUHAHCOBBLIX PECYpPCcOB U (DUHAHCOBOH JeSATENb-
HOCTH YCTaHABJIMBAIOTCS MapameTpbl (PMHAHCOBOH CUCTEMbI, BeJHUMHA U
UCTOUHMKH (PMHAHCOBBIX PECYpCOB, HAllpaBJEHHsI UX PACXOJOBAHUs, CTe-
MeHb COOTBETCTBHS I€HEXKHbBIX JIOXO/IOB, HAKOMJIEHUH W MOCTYNJEHHH 3a-
Tparam, ypoBeHb Je(pHUUTHOCTH pecypcoB. [1pu sT0M nHpOpMamoHHON
6a30il 17151 PMHAHCOBOTO MJIAHHPOBAHUS SBJSIOTCS MPOTHO3bI COLUAJBHO-
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9SKOHOMHUYECKOTO PA3BUTHS (CTPAHbI, PETHOHA, MyHHUIIMIAIbHOTO 00pa3oBa-
HHs1), TpOrpaMMbl, GU3HeC-NaHbl, GU3Hec-NpoeKThl. B T0 ke Bpemsi B npo-
1iecce (PUHAHCOBOTO MJIAHUPOBAHUST BHOCSTCS MPEJI0KEHHS 110 YTOUHEHHUIO
NPONOPUMH U TEMINOB PA3BUTHUSA OTPACJEH, TEPPUTOPUNA, OPraHU3ALUH, UX
OTJIeJIbHBIX MOJIpas/ie/IeHuH, TIPUHAMAIOTCS MepPhl K YCTPaHEHHUIO BBIBJsIE -
MbIX AUCTPOMOPLHH.

B sroil cBsisn huHaHCOBOE MJIAHWPOBAHHE MOXKHO paccMaTpHBaTh Kak
OCYLLLECTBJIAEMOE CYO'bEKTAMM BJIACTH U CyObeKTaMH1 X035HCTBOBAHNSA /1A -
HOMEPHOE YIIpaBJIeHHE TIPOLECCAMK CO3aHNs, pacnpelesieHusl, nepepac-
npejiesieHusl i UCTOJIb30BaHUs (PUHAHCOBBIX pecypcoB. OHO HAMpaBJeHo Ha
JOCTHXKEHHE MPONOPLHOHAIBLHOTO U COAJTAHCHPOBAHHOIO PA3BUTUS SKOHO-
MHKH, oOecriedeHre yCTOWUUBbIX TeMITOB SKOHOMUUECKOTO POCTa.

CreroBaTe ibHO, (PHHAHCOBOE MJIAHUPOBAHHUE CO3/1A€T yCJAOBHS /15 pea-
JiM3alui (PUHAHCOBOH MOJAUTHKM rocynapeTsa. [locpenctBom punancoBoro
MJIAHKPOBAHUST HAMEUAIOTCS MTPOMIOPLMHN pactpe/iesieH st (PHHAHCOBBIX pe-
CYPCOB M MX NJIAHOMEPHOTO UCIOJb30BAHUA HA LleJH, oOecreynBatouine
CTaOUJIBHOCTb 9KOHOMHKH, ONPEAEIAIOTCA COOTHOLLEHHE MeXK1y 00beMOM
u Temnamu pocta BBIT U KoHCOMMAUPOBAHHOTO O10/PKETA CTPaHbl, MEXKTY
00beMOM (hMHAHCOBBIX PECYPCOB, OCTAIOLIUXCS B PACMOPSPKEHHH CYObeK-
TOB X035ICTBOBAHHUS, U MepepacrpesiesieMblx cpeacts. [Ipu nomoun du-
HAHCOBOTO MJIAHUPOBAHHUS TOCYAAPCTBO OTPeeJIsieT MOTPeOHOCTD B (PUHAH-
COBBIX pecypcax, HeOOXOAMMBIX JUIsl pellieHHs 3a1ay, NpeaycMaTpuBaeMbIX
MNPOrHo3amMmu CoOuHaJIbHO-9KOHOMHUYECKOTO Pa3BUTHA CTPAHbI, U YCTAHABJIN -
BAaeT UCTOYHUKHM MX MOKPBITUS; HaMeyaeT KOJIMUeCTBEHHblE NapaMeTpbl
(hOpMHPOBAHHST U UCMOJBb30BAHUS OIOJXKETOB PasHbIX YPOBHEH, rocyaap-
CTBEHHBIX BHEOWO/KETHBIX (DOH/IOB; CO3/IAeT MPEANOCHIIKH JJIsT oOecede-
HUS CTaOUJIBHOCTH B MacilTabax rocyiapcTaa.

B npouecce naHupoBanus cyGbeKThbl XO3HCTBOBAHUS U OPTaHbI TOCY -
JAPCTBEHHON BJIACTH M MECTHOTO CamoyrpaBJieHHs! OLLeHHBAIOT CBOe (H-
HAHCOBOE COCTOSIHHE, BBISBJSIIOT BO3MOXKHOCTH yBeJIMUeHUs oObeMa (u-
HAHCOBBIX PeCYPCOB, HaMpaBJ/eHust HX HanboJee 3PPeKTHBHOrO HCIOJIb30-
Banus. [laHupoBaHue oCylllecTBsSETCS HA OCHOBE aHa/M3a (PUHAHCOBOMN
uHopmalMi, cofepKalllefics B OyxraJTepckoi, CTaTHCTHUECKOH U
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OTePaTHBHON OTYETHOCTH, KOTOPAas I0JI2KHA OBITh JOCTATOUHO MTOJHOH U J0-
CTOBEPHOH.

OmnepaTuBHOE ylpaBJieHHe MpeACTaB/sieT co0ol npolece pa3paboTKH
KOMIIJIeKca Mep, HarpaBsJeHHbIX Ha 1OCTHKEeHHEe MaKCHMaJbHOoro sthdekTa
NP MUHUMYyMe 3aTpaT Ha OCHOBE aHaJ/Iu3a TeKylleH (PMHAHCOBOH CUTYalH
M COOTBETCTBYIOLLLETO Mepepacnpe/iesnetust (PMHAHCOBBIX PECYPCOB.

HeobxomuMocTh TaKoTO yrpaBJieHns 00yCJIOBJIeHA TeKYIIUMH H3MeHe -
HUSIMU YCJIOBHI OCYLIIeCTBJ/IeHHS] PUHAHCOBO-X035HCTBEHHO I€ATENIbHOCTH
cyObeKTaMH XO35UCTBOBAHWS, TEHAEHIIUH PAa3BUTHSI SKOHOMHUKH TOCyAap-
CTBA B CBAA3U € Pa3HOOOPA3HBIMU IPUUMHAMH, K KOTOPbIM OTHOCATCH:

— CYILLECTBOBAHHE T'PAHUIBI BO3MOXKHOCTEH HAYUHOTO TPEIBUACHHUS
pa3BuTHS (DUHAHCOBON CHUCTEMBI, 3aBUCSIIEH OT YPOBHSI Pa3BUTHsI (DUHAH-
COBOW HayKH, METOJMKH TJIAHWPOBAHHUS U TIPOTHO3WPOBAHHUS], TPUMEHEHHUST
9KOHOMHKO-MaTeMaTHIeCKUX METO/I0B U MPOUYUX (PaKTOPOB;

— CyObeKTHBHbIE (haKTOPbI, BO3HUKAIOLLHME B pe3yJ/ibTaTe HelpaBU/ib-
HbIX JIeHCTBUI paGOTHUKOB (DUHAHCOBBIX OPraHOB, OPraHOB 3aKOHO/ATE/b-
HOW M HCIIOJIHUTENILHOH BJACTH, MMEIOUINX OTHOLIEeHHE K (DHHAHCOBOMY
MVIAHUPOBAHUIO M MPOTHO3MPOBAHUIO, YIPABIEHUIO (PMHAHCOBBIMH MOTO-
KaMH OPraHHu3alMH, pacrpelesieHnio U UCIOJb30BaHNIO (DMHAHCOBBIX pe-
CypCOB HAa MAKPOYPOBHE;

— HernpeJBHeHHbIEe 0O6CTOSATENLCTBA (T. C. H3MEHEHHe YCJIOBUH opra-
HU3alMU (DUHAHCOBBIX OTHOIIIEHWH, HAMPUMep M3MeHeHHe TMOpsIKa OcCy-
LLECTBJIEHHS HAJIOTOBBIX MJ1aTexXKel ), BOSHUKLIME MPH BbIMOJHEHUH PHUHAH-
COBOTO MJIaHA, HAapyUIalollue 3aMaHHbIA TEMIT PA3BUTHS MM PUTM [IPOU3-
BOJICTBA KaK Ha OT/E/bHBIX PEANPUITHSX, FaK U B SKOHOMHKE B LI&JIOM;

— HOBBIE HAayuHble U TEXHUUECKHE OTKPBITHS, HE YUTEHHbIE PaHee MPH
MPOrHO3UPOBAHWH IKOHOMHUECKOTO PA3BUTHS U CTMIOCOOHbBIE leCTaOUIU3H-
poBaTh (PUHAHCOBYIO J1ESTENBHOCTD;

— upe3BbluaiiHble CUTYALMU MPUPOJHOTO U TEXHOTEHHOTO Xapakrepa,
Hapyllawlye pUTM MPOU3BOJACTBA M YHUUTOXKAIOIUIUE COXPAHHbIE MATEepH-
aJibHble LEHHOCTH, YTO OOYCJOBJAUBAET HEOOXOAUMOCTh HCMOJIb30BAHHS
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(bMHAHCOBBIX Pe3ePBOB WJIM MOOWJIM3AIINHN JOTIOMHUTENBHBIX (DHHAHCOBBIX
pecypcoB /it yCTpaHeHHUs UX HeONaronpUATHBIX MOCJIEACTBUI;

— HempeJBUIeHHble COOBITHSI, CBSI3aHHbIE C MEXKIyHAPOJHBIMH
OCJIOXKHEHUSIMH, KOTOPbIE BbI3bIBAIOT HEOOXOAUMOCTD yBeIHUeHUs 06 beMa
rOCY/IapPCTBEHHBIX PACXO/I0B U MPHUBJIEUEHHSI IOTOJIHUTENbHBIX (PUHAHCOBBIX
pecypcoB ¢ HCMO/b30BaHUEM (PMHAHCOBOTO PhIHKA,

— HemnpeJBUJIeHHbIE CHUTYallWH, BBI3BAHHBIE MEPEXOJOM 3SKOHOMUKH
CTPaHbl K PbIHOUHBIM YCJOBUSIM XO3SIHCTBOBAHHS, KOTJIA TPYAHO NPOTHO3H -
poBaTh HEKOTOpPbIE YCJIOBHUSI, T€HAEHIMH (DYHKIMOHUPOBAHUS SKOHOMHKH
13-3a OMpeJieleHHON CTUXUHHOCTH B €€ Pa3BUTHHU (B MEePUOJL CTAHOBJIEHHUS
PBIHOYHOH SKOHOMMKH BO3MOXKHOCTb HACTYTIIEHUS HEMPEIBUIEHHBIX COObI-
THI B COLUALHO-9KOHOMUUECKOH XKU3HU 00111ecTBa 0COOEHHO BO3paCTaeT
BCJIE/ICTBHE BBICOKOH CTEMEeHH CTUXMHHOCTH PbIHKA, OCHOBAHHOTO Ha CBO-
GOHON KOHKYPEHIUH; B 9THX YCJOBUSX U CyOBEKTbl XO3HCTBOBAHUS, U
CyObEKTHI BJIACTH MOTYT pelllaTh OfpesiesieHHble 3aauk 0OI1eCTBEHHOTO
Pa3BUTHS TOJILKO GY/TyuH yBEePEHHBIMHU, UTO CPECTBA MPOU3BOJCTBA, TIPE/-
MeTbI TPy/la, HaceJieHHe MaTepuaJibHO 3alMIIEHbI OT JIIOOLIX CJydaiHO-
cTeil).

Takum oGpasom, B x0/1e OnepaTUBHOTO yIpaBjeHus: puHaHCaM oOecrie-
YUBAIOTCSl CTAOUJILHOE PAa3BUTHE SKOHOMHKH ToCy/llapcTBa (PyHKIMOHUPO-
BaHKe CyObEKTOB X035IUCTBOBAHUS, pelllatoTesl 3aj1a4 oOecrneueHust (puHaH-
COBOW MOJIEP>KKH HACRJEHHUS, TPEAYNPENKAAIOTCS U JTUKBUAHPYIOTCS Upes-
BbIUaliHble CHTYallMd B XOJie (PHHAHCOBO-XO35IUCTBEHHON JESITe/bHOCTH H
JIMKBHJIMPYIOTCSI UX TOCJECTBHS, OCYLIECTRJISIETCS MAHEBPHPOBaHKe 6101-
JKETHBIMH CPEJICTBAMHU C 11€J1bIO BBITIOJHEHUST [ToKa3areJsiell O10/pKeTOB BCeX
YPOBHEN OIOPKETHOU CUCTEMbI B CKJ1/IbIBAIOLLIMXCH YCJIOBHUSX.

O6bekTbl U CyOBEKTbI PMHAHCOBOTO MJIaHUPOBaHUsA. OObeKTaMu Du-
HAHCOBOTO NJAHUPOBAHMs, B EPBYIO OUepe/lb, ABSIOTCS (DUHAHCOBLIE Pe-
cypebl U Kanutall. Takke oObeKTaMH SIBIASIETCS HEMTOCPEJACTBEHHAS TOCY -
JIapPCTBEHHAS IEATENLHOCTD UM AEATEJbHOCTb NPEANPUATHS, PE3yabTaTOM
KOTOPOH SIBJISIETCS] COCTaBJeHHe (PUHAHCOBOTO TIJIaHa.

CocraB/ieHre (PUHAHCOBOTO MJaHA HAYMHAETCSl CO CMEThl OTAEJbHOTO
NPEANpPUATAST W 3aKAHUYHBAETCS CBOJHBIM  (DHHAHCOBBIM  OaJlaHCOM
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rocynapctBa. PUHAHCOBOE MJIAHUPOBAHUE B CBOEM JICHCTBUM CKOHIIEHTPH -
POBAHO HA paclpefe/IMTe/bHbIX W Nepepacnpeie/inTe/IbHbIX NpoLeccax,
KOTOpBIE OCYIIECTBJSIIOTCS C MOMOIIBIO (DHHAHCOBBIX CPEJICTB B 0OJACTH
CO3/IaHusl, PacrpeiesieH sl H UCTOJb30BAHNS (PUHAHCOBBIX CPEACTB, Karlu-
TaJia " JI0XO/IOB.

Cpeny 06beKTOB (PHHAHCOBOTO MAAHUPOBAHUST MOXKHO BbIIEJHTh TAKKE
IBHKEeHHE (PUHAHCOB, OTHOLLIEHHUS B chepe (PMHAHCOB, KOTOPbIE BO3HUKAIOT
npu Ux (GOPMHUPOBAHNH, HCMOJB30BAHHK U pacnpenesnerni. Takke K 00b-
eKTam (PUHAHCOBOTO MJIAHUPOBAHUSI MOYKHO OTHECTH CTOUMOCTHYIO TTPOTIOP-
11110, KOoTopasi o6pasyeTcsi pu pacrpeieieHul GUHAHCOB.

DUHAHCOBOE TJIAHUPOBAHHE OCYLIECTBJSETCS CyObeKTaMH, KOTOpbIE
MOTYT ObITb NPEACTABJECHbI FOCYNAPCTBOM, OTAE/AbHBIMU 3BEHbAMH HJIH XO-
3AACTBYIOUIMMH CyObeKTaMu B 00/1acTH 000CHOBAHUST (P EHEKTHBHOCTH
NPUHUMAEMBbIX PellleHHi MpHU yueTe ux o6ecrneueHHOCTH (PMHAHCOBBIMHU UC-
TOYHUKAMH, ONTHUMH3ALUNNA HAMEUEHHBIX PACXOI0B M TOJOXKHTEJIBHBIX HTO-
TOBBIX Pe3yJIbTATOB.

Cy6beKTbl (DHHAHCOBOTO MIAHUPOBAHUS BKIIOUAIOT OPraHbl BJAACTH IOC-
YIapCTBa U FOCYIAPCTBEHHbIE OPraHbl YIPABJACHUS, OPraHbl MECTHOTO Ca-
MOYTPABJIEHUS, YTIPABJIEHHUS HEKOMMEPUECKUX U KOMMEePUECKUX KOMIAHHUH,
UHJIMBUyaJIbHBIX TIPEANPUHUMATE/IeH. [/1aBHBIM 06pa3oM JJaHHbIE OPTaHH -
3alMH HCTIOJIb3YIOT HaeMHY10 pabouyio CHJTY.

CyObeKTbl PUHAHCOBOTO MJaHUPOBAHHS OCYLIECTBJASIOT CUCTEMY MepO-
MPUSATHH, KOTOPasi crnocoOCTBYeT MJaHOMepHOMY (GOPMHPOBAHMIO H HC-
M0JIb30BaHHIO (PUHAHCOB, HAKOIJIEHHUIO JIEHEXKHBIX CPEJCTB, MOCTYIJIEHHIO
(hMHAHCOB B 3aBUCUMOCTH OT 3aJ1a4, KOTOPbIE CTABATCS B MPOrHO3aX Pa3BH-
THs1, OU3HeC-MIaHax 1 JOKyMeHTax, COOTBeTCTByIoNIeH (PHHAHCOBOH MO -
THKH.

[Ipu pabote ¢ guHancamu cyGbeKTbl (PUHAHCOBOTO MIAHUPOBAHHS 3a-
AaT npornopuun GopMUpPOBaHHUS, pacrpeieseHust U rnepepacrnpeieseHus
thuHaHCcoB /151 6ananca v GUHAHCOBOH yCTOHYUBOCTH, NIOJIydeHUs] TPHOBLIH
U JIOXOJIOB, IOCTHKEHHS (DHHAHCOBBIX COLMAbHBIX U SKOHOMUUECKHX 3a/1a4.
C nomolIpo 3THX OoNepaluil peasnu3yloT BJAUSHIE OPraHOB YIPABJeHUS Ha

129



(buHaAHCHI, TIpolece GUHAHCHPOBAHHUS, (PUHAHCOBOH JIESITE/ILHOCTH MUKPO-
9KOHOMHUYECKOTO H MAKPOIKOHOMHUYECKOTO YPOBHS.

dtansl ¥ MeToAbl (pMHAHCOBOrO MJaHUpoBaHus. [lpolecc rocynap-
CTBEHHOTO (PUHAHCOBOTO MJIAHUPOBAHUS OCYLLECTBJSIETCS B paMKax Tpex
9TarnoB:

— OlleHKa BbINOJHEHNS (PMHAHCOBOTO MJaHa 32 OTYETHbIA MEPHOJ U
TeKyIINH TOf;

— onpejie/ieHne MJIaHOBbIX TI0Ka3aTeJlel;

— cocTapJjieHre (PHHAHCOBOTO MJlaHa Ha CAEAYIONIHH MOl UJTH JIBa Toj1a.

[lepBbifi 3TAn npeanoJaraer UCMNoOJAb30BAHHE METOJA SKOHOMHUECKOTO
aHasIn3a, KOTOPbIA MO3BOJIAET yCTAHOBUTH IIPOLEHT BbINOJHEHUS [IJIAHOBbIX
noKasareJsiell 3a oT4eTHbIH Neprojl. JlanHble napaMeTpbl CpaBHUBAIOTCS C
thakTHueckuMHU nokaszaressiMu. TakxKe onpenesisiioTcsl pe3epBbl MOBbILLIE-
HHUST JIOXOJIOB TOCYIapCTBa, pa3pabaTbiBAOTCs Mepbl pocTa 3(hPeKTHBHOCTH
npUMeHeHUsT PUHAHCOBBIX CPEICTB, PACCUMTHIBAETCS] 02KHAEMO€E BbIMOJ -
HeHHe NJIaHa.

Paznnuator caensiine BUAbl SKOHOMUUECKOTO aHaJM3a, PUMEHsIeMble
Ha MepBOH CTa/IUK TOCYIaPCTBEHHOTO (PMHAHCOBOTO TIJIAHHPOBAHHS:

— BepPTHKAJbHBIH aHaJu3 (ompejesieHHe CTPYKTYpbl TJIaHa, JOJN
orpesie/IeHHbIX TapaMeTPOB B 00LLEM MOKa3aTese U UX BJUSHHE HA HTOTO-
BbIll pe3ysbTar);

— TOPHU30HTaJILHbIN aHaJu3 (CPABHUTE/bHBIH aHAJIN3 NJIAHOBBIX MOKa -
3aresiell ¢ PaKTHIECKUMH, U NIIAHOBBIX MTOKa3aTes el 3a TeKYIIHH mepHo C
MJAHOBBIMH 3@ OTUETHBIH TOJ1);

— (hbaxkTopHbIH aHanN3 (yCTAHOBJIEHUS BAUSHUS ONpeJiesieHHbIX (ak-
TOPOB Ha (pHHAHCOBbIE MOKA3aTENH ),

— TpeHJOBBLIH aHaMu3 (YCTaHOBJIEHHE TeHJEeHIUH W3MeHeHHs JUHa-
MHUKH (DUHAHCOBBIX MOKa3aTesiell, CpaBHUBAS MJAAHOBbIE UJIM OTUETHbIE MO-
KaszaTeJieH 3a psil JIeT W TPoBejleHne MPOTHO3HPOBAHUS TOKa3aTesel Ha
MJIaHOBbIH NlepHOz).

Ha BTOpPOM 3Tane pacCYMTbIBAIOTCS MJaHOBbLIE M0KAa3dTeJlb, KOTOPbLIE

BbIpaxKaloT KOHKpE€THble 3aJaHud 110 MO6I/IJII/I3£1HI/II/I N HCIIOJb30BAHHIO
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(bMHAHCOBBIX CpelCTB. Takue 1moKasaresim GbIBAIOT YTBEPKIaeMble (00s13a-
TeJsIbHbl€ ) U pacyeTHble, KOTOPble MPUMEHSIIOTCS /151 0O0CHOBAHHSI U CoTvia-
COBaHUS MJIAHOBBIX 3alaHHH.

Ha sTom 3Tane nenosb3yoTest Takue MEeTO/b! pacueTa nokasareliei, kak
9KCTPANOJSAINH, UHIEKCHBIH, HOPMATHBHBINA U TPOTPAMMHO- 11€JIEBOH.

Tpetuii sTan — 3aBepiuatolyil, Ha KOTOPOM COCTABJSETCS (PUHAHCOBbIH
MJIaH KakK 006s13aTesIbHbIA /Il UCTIOJNHEHUs JOKyMeHT. OH yTBep:KIaercs
YMOJIHOMOUEHHBIM OPraHOM WJIM JIOJKHOCTHBIM JiMLoM. Ha nanHom stane
npuMensieTcst 6aJlaHCOBBIA METOJ, KOTOPBIH YBSI3bIBAET (PUHAHCOBBIE CPEL-
CTBA XO3SHUCTBYIOLMX CyO'bEKTOB C MOTPEOHOCTAMH B HUX. DTO ONpeess-
€TCSl Ha OCHOBE TPOTHO3a COLHAJbHO-3KOHOMHUECKOTO PA3BUTHSA, H3yUe-
HHUS yCTaBHbIX JOKYMEHTOB U JIP.

TakxKe IMPOKO UCTIONB3YETCS METOJL ONTUMU3AIMH TJIAHOBBIX PEIIeHHH.
I10 pazpaboTKa HECKOJbKUX BAPUAHTOB (PUHAHCOBOTO IJ1aHa, U3 KOTOPbIX
BbIOMpPAeTCs OJIMH HaubGoJiee ONTUMANBHBIN. B 3TOM CJlydae TIpUMEHSIIOTCS
pasHble KpUTepUH BbIOOPA, TAKKE KaK MAKCHMYM JI0XOI0B FOCOI0/KETa, MU -
HUMYM TEKYLLMX PAaCX0J0B, MaKCHMaJbHas 3(PPEeKTUBHOCTb PAacX0/0B OIo/1-
JKeTa; MaKCUMaJIbHBIH COLUANBHO-9KOHOMHUECKHH 3(D(eKT KanuTaabHbIX
pacxo0B OIOJKETa U T.J1.

Heo6x0n1MMoCTh M BaXKHOCTb MPOrpPaMMHO-11€J€BOr0 (DMHAHCOBOTO
naaHupoBanus. [ [porpaMMHo-1le/1eBO€ TNIAHUPOBAHHUE - 3TO OJIH U3 BHIOB
NJIAHUPOBAHHUSL, B OCHOBE KOTOPOTO JIEXKAT OPUEHTALMA JEATEJbHOCTH Ha
JIOCTHXKEHHE TOCTaBJEeHHbIX LeJeH.

B oTsiune 0T ¢CMETHOTrO MPOrpaMMHO-1ieJIeBOe OrO/RKETHOE MJIaHUPOBa-
HHe obecrieunBaeT HaNpaBJeHHe W UCI0Jb30BaHHe GIOJUKETHBIX PECYPCOB
Ha JIOCTHzKeHHe 00LIeCTBEHHO 3HAUUMBIX, KOJIMI€CTBEHHO U3MEPUMBIX pe-
3YJIbTATOB JIEATEJbHOCTH aJIMUHHUCTPATOPOB OIOJPKETHBIX CPEJCTB C OJIHO-
BpPEMEHHbIM MOHUTOPUHIOM M KOHTPOJIEM Pe3yJbTaTOB, a TAKXKe KauecTBa
BHYTPHBEJIOMCTBEHHbBIX NPoLEeyp GUHAHCOBOIO MEHEIXKMEHTA.

CyIllIHOCTb TIPOTPaMMHO-LIEJIEBOTO MeTO/Ia 3aKJI4aeTcss B 0TOOpe 0c-
HOBHbIX LieJiefl COLHANbHOIMO, 3KOHOMHUECKON0 W HayuHO-TEXHUUECKOro
pa3BUTHs, pa3pabOTKe B3aUMOYBSI3aHHBIX MEPONPHUATHH MO UX JOCTHXKE-
HUIO B HameuyeHHble CPOKH TMpu cOajaHCHPOBAHHOM obecnedeHuu
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pecypcami ¢ yueToM 3(PPeKTUBHOTO UX UCNOJb30BaHus. CHauaa onpee-
JIFAIOTCS LEJH, KOTOPble JI0J2KHbI ObITh JOCTHIHYTbI, OTOM HAMEUalTCH
MyTH UX peasin3allyy, a 3ateM - OoJiee IeTaJu3upOBaHHbIe CITOCOOBI H Cpel-
CTBa. B KOHEYHOM uTOre, MOCTaBUB nepes Co00H KakKue-TO Le/H, OPraHu-
3aTop pazpadaTbiBaeT MporpaMmmy JAeHCTBHH MO HX JAOCTHKeHH10. OTcioa
CJIeJlyeT, YTO OCOOEHHOCTBIO JAHHOIO METOAA MJIAHWPOBAHUSA ABJSETCH He
NPOCTO MPOTHO3UPOBaHUE OYAyIIUX COCTOSIHMH CHCTEMBbl, a COCTaBJIeHHE
KOHKPETHO# NPOrpamMMbl J0CTHKEHHNS 2KeJIAaeMblX Pe3YJ/IbTaTOB.

[IporpamMmHO-11e/IeBO€ TVIAHHPOBAHHE MOXKET MPUMEHSITHCS HA Pa3J/Iny -
HbIX OPraHU3aLMOHHBIX YPOBHAX: MHKPOIKOHOMHUECKOM - OTHOCHUTEJLHO
OTJIEJIbHOH OpTaHU3aLUH, U MAKPOIKOHOMHYECKOM - OTHOCHTEJIBHO SKOHO-
MHKH CTPaHbl B LeJIOM. B Kax/10M U3 9THX CJlydaeB CyLLECTBYET CBOS Clie-
1MUKa TPUMEHEHHST paCCMATPUBAEMOTO METO/IA MIAHUPOBAHMSI.

[Ipu nporpammHo-1ieJIeBOM MOJX0/le K BHYTPU(PUPMEHHOMY TJIAHUPOBA-
HUIO OCHOBOH yIpaBJieHUs1 OpraHu3alliei siBJsieTCsl Tak HagblBaeMast LeJie -
Basl MporpaMma nperpusiTis, B KOTOPOH ChopMyIMpPOBaHbI LieJ i (DUPMBbI U
KOMIJIEKC Mep MO MX JIOCTHXKEHHIO B CBSI3U C TE€M, UTO YCJIOBHSI BHELIHEH
CpeJibl MOCTOSTHHO U3MEHSIOTCS, TO MPOrpaMMy MPeAIoaraeTcs nepuoIm-
YeCKH KOPPEKTHPOBATh U MPUBOJAUTL B COOTBETCTBHE C TEKYIIUM COCTOS-
HUeM pbIHKA. [Tpoliecc nporpaMMHoO-Lie1eBOTO TJIAHUPOBAHUS B OPraHU3a-
LIUK TIPOUCXOJUT T103TAMHO. [IpH 5TOM BBIIENSAIOTCS CAEIYIOIIHE STATIbI:

— paszpaboTka oOIIHX 11eJel;

— onpejie/ieHHe KOHKPETHBIX, JeTaJH3HPOBAHHBIX LieJled Ha 3ajaH-
HbIH, CPABHUTEJILHO KOPOTKUH MIepUOJI BpEMEHH;

— omnpeje/ieHde NMyTel U CPEICTB X JOCTHIKEHHS;

— KOHTPOJIb 33 JIOCTHXKEHHEM MTOCTABJEHHBIX [eJIefl TTyTeM COMOCTaB-
JIEHHUSI MJIAHOBbBIX MOKasartesiel ¢ PakTHUECKUMH.

[IporpamMmHO-11e/1eBOH METOJ MJIAHUPOBAHUS U yTIpaBJIeHUs MpeanoJa-
raet JIOKyMeHTaJbHyto 6a3y. OCHOBHBIM JOKYMEHTOM, XapaKTepU3yIUM
COLHMAJILHO-9KOHOMUUECKHe rpolecchl B Poccun ¢ TOUKH 3peHnst MJIaHupo-
BaHUS U ONpPEIEJSIOIHIM PeryJHpyIOILy0 PoJib TOCYIapcTBa, SABJISIOTCS
MPOTHO3bl COLMAILHO-IKOHOMHUECKOTO PA3BUTHS HA COOTBETCTBYIOLLME
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nepuoipl. Mx cogepzanue BBIXOAUT 3d PAMKH YHUCTBLIX IPOTHO30B, TAK KaK
OHM CojepKaT pealibHble MPeYIOKeHHs 110 BO3ACHCTBHIO HA SKOHOMHKY
cTpanbl. boJsiee KOHKPETHBIMH IJIAHOBBIMH JIOKYMEHTAMHU SIBJAIOTCS KOM-
IJICKCHbIE LeJIeBbIe POrPAMMbI.

Takum o6pasom, paccMoTpeB 3HaUeHHE IPOrPAMMHO-LE/IEeBOr0 MeTOAad
MJIAHUPOBAHUSA PACXOAOB OIOJLKETA, MOXKHO CACATH BbIBO/bI, TPOrPAMMHO-
LeJsIeBOH MeTOo/L OI0/KeTHOrO IJIaHUPOBaHKs o0ecieynBaeT MPsSIMyIO B3aH-
MOCB$I3b MKy pacnpejesieHneM O10/PKeTHbIX pecypcoB U (hakKTHUeCKHMU
WIH TIJIAHHPYEMBIMH pe3y/JbTaTaMi HX HCIIOJb30BAHHST B COOTBETCTBHU
YCTAHOBJICHHBIMH [IPUOPUTETAMHU TOCYAAPCTBEHHON MOMUTHKH. [Iporpam-
MHO- LieJIeBOe OI0/LKEeTHOE IIJIAHWPOBAHUE HCXOUT U3 OPHEHTALIUH OIOLKeT-
HbIX PECYPCOB Ha JOCTHKEeHHE 0OLIECTBEHHO 3HAYUMBIX U, KK [1PABUJIO, KO-
JINUECTBEHHO HM3MEPUMBIX PE3yJIbTATOB ACATEJBLHOCTH AIMHHHCTPATOPOB
O10/12KETHBIX CPEJICTB.

PasButre TeppuropuaibHoro gpunancosoro naanuposanus. Teppu-
TOpHAJIbHOE [JIAHUPOBAHUE - [WIAHUPOBAHUE PA3BUTHsI TEPPUTOPUN, B TOM
qucsie 1S yCTaHOBJIeHHsT (DYHKLIMOHAJIbHBIX 30H, 30H TJIAHUPYEMOTO pa3Me-
LIeHUA 0ObEKTOB KAIIUTANLHOTO CTPOUTEJNLCTBA /11 FOCYAAPCTBEHHbIX WK
MYHHLMIAJIbHBIX HY2KIL, 30H C OCOOBIMHU YCJIOBHSIMH HCIIOJIb30OBAHHSA TE€PPH-
TOPHUH.

OjiHa M3 BaXKHBIX Lie/1ell TepPUTOPHAILHOTO (PMHAHCOBOTO MJaHHPOBa-
HUA — pa3paboTKa IPOrpamM, IpelycMaTPUBAOILNX OO beAMHEHHE YCUIIUH
TEPPUTOPHAJIBHBIX OPIrdaHOB BJ1IACTH H npeﬂnpuﬂmﬁ, PacnoJjioXKE€HHbIX Ha UX
TePPUTOPHSIX, 10 PA3BUTHIO COLUANBHON HH(PPACTPYKTYPBL.

OCyUJ,eCTB.HeHl/Ie KOMITJICKCHBIX TIJTAHOB CBA3aHO CO 3HAYUTEJIbHBIMHU d_‘)l/l-
HAHCOBBIMHU 3aTparamu. Jljisi oOGecrieueHust (PMHAHCOBLIMU pecypcamu Me-
pOI’lpHﬂTHFI, HaMEUEHHbIX THMH IJIAHAMH, H€O6X0ﬂl/lel KOOpAHHaAUHUA H
KOHUEHTpPALMs [IeHEXKHBIX CPeACTB OIO/UKeTHOH CHCTeMbl, CPeICTB Be-
JIOMCTB U MpPEANPUATHH. DTO, B CBOIO ouepesb, TpebyeT pa3paboTKu B pe-
THOHE CBOJHOTO (PUHAHCOBOTO OanaHca.

CBoaHblil (hMHAHCOBBIN OasiaHC MpeanosaraeT CBeAeHUs! BOSHHO pas-
JINYHBIX BUJIOB (DMHAHCOBBIX IJIAHOB: (PMHAHCOBBIX IJIAHOB XO3SIHCTBEHHBIX
MPEANPUATHH M OPraHusauMi, TeppUTOPHANLHOrO OtojKeTa, OasaHca
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JIEHEXKHBIX JIOXOJIOB M PACXOJIOB HACEJIEHUS U JIP., OTPAXKAIOIINX OT/IeJbHbIE
CTOPOHbI M 3TaAMbl PACNPEICJNCHUS U NepepacrpelesieHHsl HALLHOHAJbHOTO
JI0XO0/Ia, CO3AHHOTO U UCIIOJIb3YEMOTO Ha IAHHOH TEPPUTOPHH. DTO MO3BO-
JIUT UMETb MOJIHYI0 KAPTHHY 00pPa30BaHHUS! M HCIOJIb30BAHHSI BceX (hMHAHCO-
BBIX PECYPCOB aJIMHUHUCTPATUBHO-TEPPUTOPUANIBHON €IUHUILBI, OYIET CIo-
coOCTBOBATh aKTHBHOMY COJIEHCTBHIO CO CTOPOHBI (PUHAHCOB BhIMOJHEHHIO
3aJ1au, MIOCTABJICHHBIX B MJIaHEe KOMIIJIEKCHOTO PA3BUTHSI.

OcHoBHasi 3aj1aua TeppPUTOPHATLHOTO CBOAHOIO (pUHAHCOBOroO Gasnanca
— ornpejiesieHne 00beMOB (PMHAHCOBBIX PECYPCOB, CO3MAHHBIX, MOCTYIHB-
1LIMX U UCIIOJIb30BAHHbBIX B PErHOHe (KaK LeHTPAIU30BAHHbIX, AKKYMYJJUPO-
BAHHBIX U TIepepacrpeesisieMbIX TePPUTOPHANIbHBIMKU OIO/KETAMHU, TaK U
JleleHTPATIM30BAHHbIX, T. €. PECYPCOB MPEANPUATHI U OPraHu3aliuil ).

[1nanupoBanye (hMHAHCOBBIX PECYPCOB COMPOBOXKIACTCS AHATHIOM JI0-
CTUTHYTOTO YPOBHSI MOOUJIM3ALMHI U UCTIOJIb30BAHUS (DUHAHCOBBIX PECYPCOB
pernoHa, BbIsSIBIEHHEM CTETIEHH COOTBETCTBHSI 3TOI0 YPOBHS OTPEOHOCTSIM
PasBUTHUS perUOHA.

CBOfIHbBIH (PHHAHCOBBIN OasiaHC PETHOHA He SIBJISIETCS ONEePAaTUBHBIM (U -
HAHCOBBIM TJIAHOM U He MoJAMeHsieT co00H OnepaTUBHBIX MJIAHOB (PUHAH-
COBO-KPEIUTHOH cUcTeMbI ( OrojKeTa, (PUHAHCOBBIX MJIAHOB MPEANPUITHH U
7ap.). C ero noMolIblo OCYIIeCTBJSETCS YBs3KA BCeX 3BeHbeB (PMHAHCOBO-
KPEIUTHON CHCTEMbI, MPEJONpPeAeaioTes 001IMe paMKH U CTPYKTypa BCex
ee ornepaTUBHbIX TJIAHOB.

WNHudopmaumnonHoit 6a3oii npu pazpaboTke CBOAHOTO (PHHAHCOBOTO Oa-
JIAHCA CJTyXKAT: JaHHble TEPPUTOPHAJBHBIX SKOHOMUUECKHX, (PUHAHCOBDIX,
CTaTUCTHUUECKUX OPraHoB, NPo(Col03HbIX OpraHuaatni, GyHKIUHOHATbHbIX
NoJpa3eJIeHull TepPUTOPHAJIBHBIX OPTaHOB BJIACTH, SKOHOMHUYECKHE HOP-
MaTHBbI U JIAMHTbI IO OCHOBHBIM 10Ka3aTe 1M pa3BUTHS PerHOHa, MoKasa-
TEJIU TIPOEKTOB MJIAHOB SKOHOMHUUYECKOTO U COLUMAJBHOTO PA3BUTHS T€PPH-
TOPHH, JaHHble TEPPUTOPHAJIBHOTO O10/pKeTa, 6aJaHCOB J0X0/I0B U pacxo-
JIOB BCEX MpPEANPUATUN U OPTaHU3AllUH, PacloJIOKEHHBIX HA TEPPUTOPUH
HE3aBUCHUMO OT UX BEIOMCTBEHHON MOTUMHEHHOCTH.

MoKHO ¢jies1aTh BBIBOJL, YTO (DUHAHCOBOE TJIAHWPOBAHUE MPEACTABASET
coOOH  COBOKYMHOCTb  MEPONPHUSITUH, MPOBOAMMbBIX ~ OpraHaMu
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roCylapCcTBEHHOH BJIACTH ¥ MECTHOTO CaMOYIIpaB/IeHHs], KOMMEPUECKUMH U
HEKOMMEepUYECKUMH OpraHu3alisiMi M0 MJiaHoOMepHOMY (DOPMHPOBAHUIO H
HCHOJIb30BAHHIO JIEHEXKHBIX JIOXOJ0B, HAKOIJIEHHH, MOCTYIJIEHHH B COOT-
BETCTBUH C LEJISIMU W 3alauyaMH, NOCTaBJeHHbIMU B MPOTHO3aX COLHANBHO-
9KOHOMHYECKOTO Pa3BUTHSI, OM3HEC-T/IaHAX, IOKYMEHTAX, OTpeIeJsTIoNInX
(hHHAHCOBYIO MOJHUTHKY.

®uHaHCOBOE NPOrHO3MPOBaHKWE, €ro cojlepKaHue, 3HaueHHe U 3a-
naun. GuHaHCOBOE NPOrHO3UPOBAHHKE MpPeACTaB/sieT cO6O0i HCcaeloBaHe
KOHKPETHBIX ePCIEeKTUB Pa3BUTHS (PUHAHCOB CyO'bEKTOB XO35UCTBOBAHHS
1 cyObEKTOB BJACTH B OyjiyllleM, HayuHO 000CHOBAHHOE MPENOJ0KeHHE 00
o0beMax U HanpaBJIeHUSIX UCTI0JIb30BAHUS (PUHAHCOBBIX PECYpPCOB Ha Mep-
criektuBy. PUHAHCOBOE MPOTHO3UPOBAHUE BBISIBJSIET OXKUTAEMYIO B Mep-
CTEKTHUBE KAPTHUHY COCTOSIHUS (PUHAHCOBBIX PECYPCOB U MOTPEGHOCTH B HUX,
BO3MOXKHbI€ BAPHAHTbI OCYLIECTBJ/IEHUS (PUHAHCOBOH IEATEJBHOCTH U IIPEL-
cTaBJisieT cOO0M MPeNOChIIKY /151 (PMHAHCOBOTO NylaHnpoBaHusl. K ocHOB-
HOH 1lesih (DUHAHCOBOTO MPOTHO3UPOBAHHSI, OCYIIECTB/SIEMOro JJIsl Hay4-
HOro 00OCHOBAHHUSI NOKasaresiell (PUHAHCOBBIX MJIAHOB U CIIOCOOCTBYIOLLETO
BbIpa0OTKe KOHILENIUU PA3BUTUST (PUHAHCOB HA MPOTHO3UPYEMBIH T1€PUO],
MOKHO OTHECTH OLEHKY TpejrosaraeMoro oobeMa (PUHAHCOBBIX PECYPCOB
1 onpesiesieHue npeanouTUTeNbHbIX BAPUAHTOB (PUHAHCOBOTO 00GecreueHust
JeSITeJIbHOCTH CyObEeKTOB X0351HCTBOBAHUSI, OPraHOB roCy/IapCTBEHHON BJia-
CTH U MECTHOTO CAMOYIIPABJIEHHUS].

3anauamu GUHAHCOBOTO MPOTHO3UPOBAHUS SABJSIOTCS:

— YBfI3Ka MaTepHaJIbHO-BEIIECTBEHHBIX U (DHHAHCOBO-CTOMMOCTHBIX
MPONOPUMH HA MAKPO- U MHKPOYPOBHSIX Ha MepPCNeKTHBY;

— ompejiesieHHe HCTOUHUKOB (POpMHUpOBaHUS U 06beMa (DHHAHCOBBIX
pecypcoB cyObeKTOB X035IHCTBOBAHUS U CyO'beKTOB BJIACTH HA MPOTHO3UPY -
€MBbIH TIEPUO];

— 000CHOBaHHe HaMpaBJeHHI MCMOJb30BaHUST (PMHAHCOBBLIX Pecyp-
COB cyO'beKTaMHt X035IHCTBOBAHUS U CyO'hbeKTaMH BJACTH HA MPOTHO3UPYE-
MbI MepHOJ Ha OCHOBE aHaJju3a TeHAEHLMH W JAMHAMHKH (DUHAHCOBbIX
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nokasareJsiell ¢ yueToM BO3JIEUCTBYIONIMX HA HUX BHYTPEHHUX W BHENIHHX
(hakTopoB;

— onpejie/ieHHe U OlleHKa (PMHAHCOBBIX MOCJECTBUH TPUHUMAEMBIX
OpraHamu rocy/lapcTBeHHON BJIACTH W MECTHOTO CaMOYTpaBJeHusi, CyObek-
TaMH X0359UCTBOBAHUSA PEIICHUH.

DuHaHCOBOE MPOTHO3UPOBAHKE BeIETCS MyTeM pa3pabOoTKH Pa3HYHbIX
BAPUAHTOB PA3BHUTUS OPraHU3aLMH, OTAEJNbHON aAMMHUCTPATHBHO-TEPPU-
TOPUAJILHOW €IMHUILbI, CTPaHbl B LEJOM, MX aHaju3a U 00OCHOBaAHHS,
OLEHKH BO3MOKHOH CTENEeHH JOCTUKEHHUSA ONpPeIe/eHHbIX LleJlell B 3aBUCH -
MOCTH OT Xapakrepa JIeAcTBUI CyO'beKTOB MJIaHHPOBAHHUSI.

JlocTuraerces 970 AByMA pas/UUHbIMU METOAMYECKUMH MOAXOAMHU:

— B paMKax MepBoro Mo/Jxoja NporHo3npoBaHue BEJEeTCs OT HACTOSI-
1Lero B Gyyluee Ha OCHOBE YCTAHOBJIEHHbIX IPUUUHHO-CJIE/ICTBEHHBIX CBAA-
3el;

— [IPU BTOPOM IOJXO0JI€ NPOTHO3UPOBAHKE 3aKNOUAETCA B ONpeseJie-
HUY Oyayuled 1esii U OPUEHTHPOB JBHAKEHHUS OT OY/yLIEro K HACTOSIILEMY,
KOIJIa pa3BepThIBAETCS M UCCJIEAYETCs Lelb BO3MOMKHBIX COOBITHH U Mepbl,
KOTOpble HEOOXOAUMO MPUHATH WISl JOCTHKEHUSI 3aIaHHOTO pe3yJ/ibTaTta B
Oy/lylLleM MCXOI U3 CYLIeCTBYIOULErO YPOBHA PA3BUTUS OPraHU3alluM, all-
MHUHHCTPATHBHO-TEPPUTOPHATIBHON €IMHULBI U CTPAHBI B LEJIOM.

B npouecce guHancoBoro nporHo3upoBanus ijist pacuera (hHHAHCOBBIX
noKasaTeJiell HCIOJIb3YIOTCST TaKue crieliuuiecKre MeTO/Ibl, KAK MaTema-
THYECKOE MOJENHPOBAHUE, SKOHOMETPUUECKOE TPOTHO3UPOBAHHE, 3KC-
MePTHBIE OLICHKH, TIOCTPOCHUE TPEHJIOB U COCTAaBJCHHE CIICHAPHEB, CTOXA-
CTHYECKHE METO/bI.

MeTtoapl huHAHCOBOrO NPOrHO3UPOBaHUsi. MaTeMaTHuecKoe MOJIeJIH-
POBaHHe NMO3BOJISIET yUECTbh MHO>KECTBO B3aMMOCBA3aHHbIX qjaKTOpOB, BJIH -
SIOLIMX HA ToKa3aTean (UHAHCOBOTO MPOTHO3a, BHIOPATh U3 HECKOJBKHX
BAPHAHTOB MPOEKTA MPOrHO03a HauGOee COOTBETCTBYIOLLMI MPUHATON KOH -
UEeNIHUH TPOU3BOJICTBEHHOI 0, COLIHAJIBHO - 5SKOHOMHYECKOTO PA3BUTHS U 11 -
JISIM (DHHAHCOBOM MOJIUTHKH.
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DKOHOMETPHIECKOE MPOTHO3UPOBAHNE OCHOBAHO HA MPUHIUIIAX SKOHO-
MHUECKOH TEOPHH H CTATUCTUKHU: pacueT MokasaTesiel MporHo3a oCylecTB-
JISIETCST HA OCHOBE CTATHCTHYECKHUX OIIEHOUHBIX KO3(P(PHUIIHEHTOB MPH OJHOH
WJIM HECKOJIbKMX 9KOHOMHUECKHX TMePEMEHHbIX, BbICTYMAIOIIUMX B KauecTBe
MPOTHO3HBIX (DAKTOPOB; MO3BOJISIET PACCMOTPETh OJHOBPEMEHHOE H3MEHe -
HHE HECKOJIbKMX TepeMeHHbIX, BJHSIOIIMX Ha MoKasaTesau (QUHAHCOBOTO
NPOrHO3a. DKOHOMETPUUECKUE MOJIEIH OMTUCHIBAIOT C ONIpe/Ie/IeHHOH CTeTle -
HbIO BEPOSITHOCTH JIMHAMUKY MOKazaTejeil B 3aBUCHMOCTH OT H3MEHeHHs
(hakTOpoB, BIUSIOIIKMX HA (DUHAHCOBBIE Mpollecchl. [1pu nocTpoeHnn sKo-
HOMETpPHUYECKHUX MOJIeJIell UCMOJIb3yeTCsl MaTeMaTHUeCKHH anmapar perpec-
CHOHHOTO aHaJ/iu3a, KOTOPbIH JaeT KOJMUECTBEHHbIE OLLEHKH YCPEeIHEHHbIX
B3aUMOCBSI3eil U POTIOPIMH, CIOKHUBILIMXCS B SKOHOMUKE B TeueHHe 6a3uc-
HOTO Tepuosa. Jlyist mosydeHusi HauboJiee HAJIEKHBIX Pe3yJIbTaTOB SKOHO-
MHKO-MaTeMaTHieCKie MeTO/Ibl IONOJHSAIOTCS SKCIEePTHBIMU OlLIeHKAMH.

MeToj 5KCIEPTHBIX OLEHOK Npeanonaraer 060011eHle U MaTeMaTHue -
CKYI0 00pabOTKy OILIEHOK CIeMaTUCTOB-3KCIEPTOB 10 ONPeIeIeHHOMY BO-
npocy. JHPeKTUBHOCTL 3TOTO METO/@ 3aBUCHT OT MpothecCHOHAIN3Ma U
KOMIETEHTHOCTH 3KcnepToB. Takoe mporHo3upoBaHue MOKeT ObITh J10CTa-
TOUHO TOUHbBIM, OJJHAKO IKCIEPTHBIE OLLEHKH HOCAT CyO'beKTHBHbIH Xapak-
Tep, 3aBUCAT OT OIILyIIeHUH» SKCIepTa U He BCer/a MoaloTCs palyo-
HaJIbHOMY OO'BSICHEHHIO.

TpenmoBblit MeTO/1, Mpeanoaararoyi 3aBUCUMOCTh HEKOTOPBIX TPy
JIOXOJIOB M PACXOJI0B JIMIIb OT (haKTOpa BPEMEHH, HCXOAUT U3 MOCTOSIHHbIX
TEMITOB M3MeHeHHUH (TPeH/l TIOCTOSTHHBIX TEMIIOB POCTA) HUJIH TTOCTOSTHHBIX
aOCOJIIOTHBIX H3MeHeHWH (JIMHeHHbIl BpeMeHHOH TpeHn). Henocratkom
JIAHHOTO METO/Ia IBJIsieTCsS HTHOPHPOBaHKHE SKOHOMHUECKHX, leMoTpaduue-
CKHUX M IPyrux hakTopoB.

Paspa6oTka clieHapreB He BCeTJa HCXOMUT U3 HAYJHOCTH U OObEKTHB-
HOCTH, B HMX BCErJa OLLYIIAeTCs BJAUSHUE TOJUTHUECKUX TPEANOUTeHUH,
MIPeIMTOYTEHHH OTAE/bHBIX JIOPKHOCTHBIX JIUIl, HHBECTOPOB, COOCTBEHHH-
KOB, HO 3TO MO3BOJISIET OLUEHUTh MOCJAEACTBHS peasu3allii TeX UIH MHbIX
MOJIMTHIECKUX 0O€IIaHUH.
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CroxacTHUeCKHe METOJIBI TIPE/IONAralnT BepOSITHOCTHBIA XapakTep Kak
NpOrHo3a, Tak U CBSI3H MEXKly HCIOJb3yeMbIMH JAHHBIMH W TPOTHO3HBIMH
(bMHAHCOBBIMU TOKa3aTessIMU. BeposiTHOCTbL pacueTa TOUHOTO (PUHAHCO-
BOTO NPOTHO3a OMpeeNsieTcst 00'beMOM IMITHPUUECKHX IAHHBIX, HCTIO/b3Y -
€MBIX TTPH TIPOTHO3UPOBAHUH.

Takum 06pazom, MeTo/bl PUHAHCOBOTO MPOTHO3WPOBAHUS PA3IHUAIOTCS
no 3arpaTaMm U oObeMaM TPe0CTaBASEMON UTOTOBOH HH(DOPMAIMK: YeM
CJI02KHEe MeTO/1 IPOTHO3UPOBAHHS, TeM OOJiblie CBSI3aHHbIE C HUM 3aTPaThl
1 00'beMbI TIOJTy4aeMOH ¢ €10 MOMOIIbI0 HHQOPMaIUH.

B3aumocBsi3b (pMHAHCOBOTO MJIAHUPOBAHHUS U (PUHAHCOBOrO MPOTHO-
3upoBaHus. Ha ob1ierocy1apcTBEHHOM U T€PPUTOPHAJILHOM YPOBHSIX (U -
HAaHCOBbIe MPOTHO3bl COCTABJAIOTCSA B POpMe MepcrneKTUBHOIO (PUHAHCO-
BOTO MJ1aHa U HasiaHca (PMHAHCOBBIX PECYPCOB (CTPaHbl, perHoHa, MyHHUIH-
najsbHoOro oopaszoBanusi) (ct. 172, 174, 175 BK PD).

[lepcnieKTUBHBIH (PUHAHCOBBIN TIJIaH — JIOKYMEHT, (hOpMHUPYEMBIH Ha OC-
HOBE CpeIHECPOUYHOIO MPOTHO3a COLMAJLHO-3KOHOMUUYECKOTO DPAa3BHTHS
Poccniickoit ®enepaunu, cyobekra Poccuiickoi Penepauun, MyHHIH-
nanbHOrO 00pa30BaHUsl U COlEPrKALLUH IAHHbIE O TIPOTHO3HBIX BOZMOXKHO-
CTsX OlojKeTa Mo MOOHJIM3ALMH JIOXO/0B, TPUBJIEUEHHIO MOCYAAPCTBEHHBIX
WJIH MYHHIMOAJBHBIX 3aUMCTBOBAHUH U (DHHAHCHPOBAHHIO OCHOBHBIX pac-
XOJI0B OIOJKETA.

K nensim paspaboTku nepcrneKTHBHOrO (PMHAHCOBOTO MJ1aHa MOYKHO OT-
HECTH: BbIsSIBIeHHE HEOOXOMMOCTH U BO3MOYKHOCTH OCYILIECTBJIEHHSI B 1ep-
CTeKTHBE Mep B 06J1aCTH (PUHAHCOBOMH MOJUTHKH; KOMIJIEKCHOE TTPOTHO3H -
poBaHHe (DHUHAHCOBBIX MOCJENCTBUH pazpadaTbiBaeMbiX pedopM, Mpo-
rpamMm, 3aKOHOB; OIpe/ieJieHHne CPeTHECPOUHBIX TEHIEHIIUH PA3BUTHS KO-
HOMHUKH H COLIMAJIbHON cepbl; OTCIEKUBAHHE JIOJTOCPOUHBIX HETATHBHbBIX
TeHJIEHIIUHA ¥ CBOEBPeMeHHbIe Pa3paboTKa U TPUHSITHE COOTBETCTBYIOIIHX
KOppeKTHpYIOLLMX Mep. B HacTosiiee BpeMsi cTaBUTCS 3a1aua, u4ToObl nep-
CHEKTUBHBIA PUHAHCOBBIHN TJ1aH CTaJ OCHOBOH JIjisl HOPMHUPOBAHUS €3KETO/1-
HbIX GI0JPKETHBIX MPOEKTHPOBOK, OTparkatollleil UHAHCOBbIE MOCEACTBHS
MPUHUMAEMBIX PEllIeHHH.
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[lepcrieKTHBHBIA (PMHAHCOBBIA MJIAH COCTABJSIETCS 110 YKPYIMHEHHBIM
nokasateJsisiM OIO/LKETHOH KJacCU(PUKALMKM W 3aKOHO/IATE/IbHO He YTBep-
JKJIaeTest. DTO CBA3aHO ¢ TeM, UTO MOKA3aTe M NMepCreKTUBHOTO (PUHAHCO-
BOT'O MJ1aHA HOCAT PACUETHbIH XapaKTep H UCMOJIb3YIOTCA TOJNLKO A1 060C-
HOBAHUS W B3aHMOYBSA3KH 33IaHUH PA3JINYHBIX TJIAHOB W MTPOTHO30B.

[Topsinok hopmMupoBaHus nepcrneKTUHBHOrO (PUHAHCOBOTO MJaHa OCHO-
BaH HA UCIOJIb30BAHUU METOJIMKHI CKOJIb3SIIETO MIaHupoBanus. OH paspa-
0aTbIBAETCA HA TPH OA1A; NEPBbIi FOJL — 3TO IO/, HA KOTOPbIH COCTABJAETCA
OIOIPKET; CJELYIOIINE JBA Tojla — TEPHOJ, Ha KOTOPBIH MPOTHO3UPYIOTCS
pesyJsibTaThl peasu3aluu NPeyIoKeHHON TOCy1apCTBEHHON (perMoHallb-
HOM, MyHHUIIUTIAJIbHON ) (PMHAHCOBO-3KOHOMUUYECKOH MOJMUTHKH. [lepcnek-
TUBHBIN (DHHAHCOBBIH MJ1aH, HCXOIHOH 62301 1711 (hOPMUPOBAHHS KOTOPOTO
IBJIIETCS OIOJPKET Ha TEKYUIMH TOJl, €2KErOJHO KOPPEKTUPYETCH C YUETOM
nokKasareJsieil yTOUHEHHOTO CPEIHECPOYHOTO MPOrHO3a COLUALHO-9KOHO-
MHUecKoro pagsutus Poccun, cyobekta PO, mynununasbHoro oo6pasopa-
HHU$, TIPH STOM IIJIAHOBBIH NEPUOJL CIBUIAETCS HA OJIMH FOJL BIEpe]l, T.€. OCy-
LLLECTBJIACTCH AKTyaIM3aLMs [I0Ka3are/ied rnjaaHa.

HcnosbaoBanue B mpakTuke (PUHAHCOBOTO MPOTHO3UPOBAHHUS HA MAKPO-
9KOHOMHUECKOM YPOBHE MePCHEeKTUBHBIX (DMHAHCOBBIX MJIAHOB TO3BOJISIET
00ecrneuynTb cTabUIbHOCTb OIOJLKETHOTO MpoLecca, NpeeMCTBEHHOCTD 11e-
Jiell ¥ 3a1au (pMHAHCOBO-9KOHOMHUECKOH MOJIMTUKHU TOCYyAapcTBa M T1po-
3PauHOCTb MEXKOIO/KETHBIX OTHOUIEHUH Ha JOJTOCPOUHBLIA MEPUO Bpe-
MEeHH.

Banatc ¢puHanCcoOBBIX pecypcoB MpecTaBsieT co60# MPor1os hopMupo-
BaHUS U UCMOJIb30BAHUS (PMHAHCOBbBIX PECYPCOB OPraHOB rocy/1apCTBEHHOM
BJIACTH M MECTHOTO CaMOYIlpaBJeHHs], CyObEKTOB X035CTBOBAHUSA B paM-
Kax KOHKPETHOH aJMHHUCTPATHBHO-TEPPUTOPHAJNILHON €IHHHLbI CTPaHBbI,
pernoHa, MyHHIMIaAbHOro 06pa3oBanus. Hasnauennem storo 6ajnaHca siB-
Jsiorest obecreueHue (DUHAHCOBBLIMH PeCypcaMu MepOnpHATHH, Npey-
CMOTPEHHbIX MPOrHO30M COLHAJIbHO-9KOHOMHYECKOTO Pa3BUTHsI, (POPMH-
poBaHue (PHHAHCOBBIX PE3EPBOB.

bBananc mHaHCOBBIX pecypcoB cocTap/sieTcss B COOTBETCTBUH ¢ Broj-
KeTHbIM KoJiekcoM P® U ucrosb3yercsi MpH COCTaBJAEHHH [POEKTa
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otokera. [lokazaresm Gananca (hUHAHCOBBLIX peCcypcoB (hOPMHUPYIOTCS HA
OCHOBE MPOTH03a COLMAJIbHO-9KOHOMHUECKOTO Pa3BUTHS U OTYETHOro 6a-
JlaHCa (PMHAHCOBBIX PECYPCOB 3a MPEJBITYIIHH TOA. DTOT (PUHAHCOBBIH TIPO-
THO3 COCTABJIAETCA HA OJMH KaJleHAaPHbIH O/l

bBananc (huHaHCOBBIX pecypcoB MpeACTaBIsieT cOO0H CBOJ BCEX I0XO/I0B
M PACXO/10B KOHCOJIMAMPOBAHHOIO OOJRKETA, OIO/LKETOB FOCYAAPCTBEHHbIX
BHEOIO/KETHBIX (DOHIOB, TIPUOBIIA K aMOPTH3AIMOHHBIX OTUHCIEHUH CyO'b-
€KTOB XO3fHCTBOBAHHS HA TEPPUTOPHU KOHKPETHOH aJMHHHUCTPATHBHO-
TEPPUTOPUAJILHON €IMHUILIbI ( CTpaHbl, cyObekTa PP, MyHHIIUTTAIBHOTO 00 -
pazoBanusi). OH 0XBAaTbIBAET HAXO/SILLUECS B PACMIOPSKEHHH OPTaHOB BJia-
CTH, OPTaHU3aLUHA OCHOBHbIE HCTOUHHUKH CPEJICTB, HANPABJSEMbIX HA pa3-
BUTHE TMPOM3BOJCTBA (KalUTasbHble BJOKEHHS) U OCYLIECTBIEHHE COLH-
AJIBHBIX TTPOTPAMM, U He BKJTIOUAET JIEHEXKHbIE CPEACTBA HACEJIEHHS.

C TOYKM 3PeHUS MEKOIO/RKETHBIX OTHOLLEHUH 3TH GaslaHChl 03BOJIAIOT
Ha 3Tarne MaKpO3SKOHOMHUUECKOTO MPOTHO3a OMPEIEJHTE [eJ1eCo00Pa3HOCTh
TEX UJIM UHBIX PEJIOKEHUH U pellleHHH, IPUHUMAEMbIX OpPTaHaMK FOCyaap -
CTBEHHOH BJIaCTH B OTHOLIEHUH (PUHAHCOBOH 0O€CeueHHOCTH CyObeKTOR
P®, myHuiunaabHbIx 00pa3oBaHuil.

CyObeKThl X035HCTBOBAHUS CaAMOCTOSITETLHO PENIaloT BOMPOC O liene-
c000pPa3HOCTH COCTaBJIEHHUST PUHAHCOBBIX MPOrHO30B. B uacTHOCTH, HEKOM-
MepuecKHe OpPTaHu3alMH UX, KaK MPaBUO, HE COCTABJSIOT, a KOMMepUe-
CKHe OpraHusalii pazpaGaTbiBaloT o hopme, aHaJOTHIHON hopMe uX u-
HaHCOBOTrO NJiaHa. Takol nojxo/ Mo3BoJisieT 06ecneynThb NpeeMCcTBeHHOCTh
(bMHAHCOBOTO TJIAHUPOBaHMSI M (DUHAHCOBOTO MPOrHO3UpoBaHusl. Kpome
TOr0, KOMMepUeCKHe OpraHu3alli MOTYT COCTaBRJISITL MPOTHO3 TPUObLIH U
yOBITKOB, IPOTHO3 JIBUKEHUS IEHEKHBIX CPEICTB, MPOTHO3 AKTUBOB U NAC-
CHBOB.

MoxXHO clleJIaTh BBIBOJ, UTO (PUHAHCOBOE MPOTHO3UPOBAHME, C OIHOH
CTOPOHbI, MPe/ecTBYeT (PHHAHCOBOMY MJaHUPOBAHUIO, A C APYrod — $IB-
JIIeTCsl €r0 COCTAaBHOM YacThlo, TAK KakK pa3dpadoTKa (PUHAHCOBBIX MJIAHOB
MPOU3BOAMTCS HAa OCHOBE NMOKazaTeJsiell (pMHAHCOBbBIX MPOTHO30B.

[lonsiTue ¥ BUABI PrHAHCOBBIX MPOTHO30B. PesybTaToM PUHAHCOBOTO
MPOTHO3UPOBAHUS  SIBJIIETCS  COCTaBJieHHe (PUHAHCOBOrO  MPOTHO3a,
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KOTOPBIH MpeJCTaBasgeT COO0H CUCTeMy HaydHO 0OOCHOBAHHBIX MTPEJIIOJO-
JKEHUH 0 BO3MOKHbBIX HarnpaBJ/ieHUsIX Oy/lylllero pa3BUuTHsl U COCTOSIHUM (U -
HAHCOBOW CHUCTEMBI, OTIEJIbHBIX €€ cep U CyObeKTOB (PMHAHCOBBIX OTHO-
eHuit. [IporHosabl 1at0T BO3SMOXKHOCTb PACCMOTPETh Pa3JMUHble BAPUAHTDI
pa3BUTHS (DUHAHCOB, HaANpUMep MpH OJaroNpUSATHBIX, YCPEIHEHHBIX H
HAUXY/LLIUX CLIeHAPUAX PA3BUTHS SKOHOMUKH, CyObeKTa X035HCTBOBAHMUS,
KOHBIOHKTYPBI PBIHKA U T.I1.

@DuHaHCOBbIe POrHO3bI B 3@aBUCMMOCTH OT ME€PHOAA MPOTHO3UPOBAHHUSA
MOTYT OBITh:

— KPaTKOCPOUHBIMH (/10 3 JieT),
— CpeAHeCpPOUHbIMH (Ha O-7 JIeT),
— noarocpounbiMu (0 10-15 ner).

B 3aBucumocTu ot croco6a npejactaBaeHus nokasareseil UHAHCOBbIE
TIPOTHO3bI OBIBAIOT:

TOUEUHbIE,

MHTepBaJIbHbIE.

B ToueuHbIX POTrHO3ax NPeACTABAEHO €IMHCTBEHHOE 3HaUeHHe POrHO -
3UPYEMOro mnokasartesisi (Harnpumep, J10Xoibl (enepasbHOrO OGlOKeTa B
2020 r. cocrasst 17 % ot BBII), B unTepBaJbHBIX YKA3bIBAETCS AUATNA30H
3HAUEHHH ISl TIoKasareJjiei (B 4aCTHOCTH, JI0XO/Ibl (hejiepasibHOTO BIo/KeTa
B 2020 r. coctapar 15-17% ot BBIT).

B 3aBUCHMOCTH OT clieHapHs PasBUTHS TePPUTOPHAJILHOrO 06pa3oBa-
Husl, CyG'beKTa X03HCTBOBAHNS (PUHAHCOBBIE TPOTHO3BI MOTYT OBITh!

—  OINTHMHUCTHYECCKHUMH,
— peaJUCTUYECKUMHU
— NeCCUMHCTHYECKHMMU.

Bonpocsl k Teme 6.

1. Conepxkanue, 3HaueHne 1 331291 PUHAHCOBOTO MJIAHUPOBAHHUSI.
2. duHaHCOBBIE MJIAHbI, UX XapaKTePUCTHKA.

3. Heo6xomumocTh (hMHAHCOBOTO MJIAHUPOBAHHUSI.

4. O6beKTbl (PHHAHCOBOTO NJIAHUPOBAHHUSI.

5. Cy6bekThl (PHHAHCOBOTO NJAHHPOBAHMS.
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6. DTanbl ¥ METO/Ibl PUHAHCOBOTO TIJIAHUPOBAHUSI.

7. HeoOxoauMoCTh U BaXKHOCTb MPOrPAMMHO-11€7€BOr0 (PHHAHCOBOTO
NIAHUPOBAHHS.

8. PazBuTne TeppuTopruanbHOro GHHaHCOBOrO NJIAHHPOBAHMSI.

9. dunaHCOBOE TMPOrHO3UPOBAHME, €r0 COJep:KaHue, 3HAUCHHE U 3a-
JAuH.

10. MeToibl pHHAHCOBOTO TIPOTHO3UPOBAHUSI.

11. BaaumocBsab (pHAHCOBOTO MJAAHUPOBAHUS U PUHAHCOBOTO MPOrHO-
3UPOBaAHHUSI.

12. TToHsiTie 1 Bujibl (PUHAHCOBBIX POTHO30B.
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TEMA 7. PUHAHCOBbI KOHTPOJIb

®urHaHCOBBII KOHTPOJb: LIeU U 3a1a4n. KOHTpoJIb — 0/[HA U3 BaXKHEH -
X pyHKUMI npoliecca ynpasienusi. Kak dopma peannsauuu KOHTPOJb-
HOH (PYHKIMH (PUHAHCOB, (PMHAHCOBBIA KOHTPOJIb HEOOXOJUM B JIIOOOM 06-
111eCTBE, OCHOBAHHOM Ha TOBAPHO-JCHEXKHBIX OTHOLIEeHUAX. B cTpaHax ¢
PBIHOUHOH SKOHOMHKOH POJIb (PMHAHCOBOTO KOHTPOJISI OCOOEHHO BeJIMKA,
TaK KaK Ba2KHEHLINM HalpaBJeHUEM AeATe/bHOCTH CyObEKTOB X039HCTBO-
BaHUS MPH 00513aTeJIbHOM COOJIIOJIEHUH YCTAaHOBJIEHHBIX HOPM NTPaBa CTaHo-
BUTCS MOBbIlIIEHHE ee 3PHeKTUBHOCTH.

DUHAHCOBBIA KOHTPOJIb HMEET BakHelllee 3HaUeHHe JIJIs1 YIpaBJIeHUs]
(bunancamu Ha JioOOM ypoBHe, obecreunBasl HajleKHOe (yHKIMOHUPOBA-
HHe Bcel (PUHAHCOBOH CHCTEMBI, peasM3alMIo OCYIIECTBISIEMOH rocyap-
CTBOM (DMHAHCOBOH TOJIMTHUKH, COAEHCTBYeT obecreueHHio (DUHAHCOBOM
0€30MaCHOCTH.

OUHAHCOBBIH KOHTPOJb — 3TO COBOKYIHOCTb JIEUCTBHE U OTepalyi,
OCYIIECTRJISIEMbIX CMENUANbLHO YINOJHOMOYEHHBIMU OpraHaMu, ¢ LeJbIo
KOHTPOJIS 32 COOJIOeHHEM CYyObeKTaMU X03HCTBOBAHUS U OPTaHaMU IoC-
YAAPCTBEHHON BJIACTH M MECTHOTO CaMOYIpPaBJIEHUS HOPM TIpaBa B TPO-
1ecce oO6pa3oBanusl, pacrpesiesieHust U UCIOJb30BaHUsST (PUHAHCOBBIX pe-
CYPCOB JJI51 CBOEBPEMEHHOTO TTOJTydeHHUST TOJHON U I0CTOBEPHON MH(opMa-
1IMH O XOJIe peasn3alliy NPUHSITHIX yIPaB/ieHIeCKUX (PUHAHCOBBIX pellleHUH.

Coneprkanue pUHAHCOBOrO KOHTPOJIS PACKPbIBAETCS Uepes ero 1iejib H
3aJ1auH; SJIeMeHThI, COBOKYIIHOCTb KOTOPBIX 00pasyeT CHCTeMY KOHTPOJIS;
MPUHLIKATBI OPraHU3aLI1H.

[lenb uHanCOBOTO KOHTPOJIST 3aKAI0UAETCST B CBOEBPEMEHHOM MOJTyde -
HUM Bcell WHGOpMaALMK O Xojle mpolecca ynpaBjeHHs (HHAHCAMH Ha
MHKPO- U MAaKpPOypPOBHE, BbISIBJICHHBIX HAPYLIEHUSX JJIs1 IPUHATHSA a/leKBaT-
HbIX yrpaBJjeHyeckux peuleHuit. [leab hHHAHCOBOrO KOHTPOJS peasnay-
eTCs B BBINOJIHAEMbBIX UM 3a/a4aXx.

OCHOBHbIMU 3alauaMi (PUHAHCOBOTO KOHTPOJIS SBJISIOTCS:

— ofecrevyenye (pUHAHCOBOH 6€30MAaCHOCTH OCY/apCcTBa H (PUHAHCO-
BOH YCTOHUMBOCTH CyO'beKTOB X035HCTBOBAH NS,

143



— BBITIOJIHEHHE CYyObeKTAMH XO3STHCTBOBAHMS CBOMX (PUHAHCOBBIX
00513aTe/IbCTB, B TOM UMCJIE ePe/] OpraHaMu rocylapCTBEHHOM BJACTH U Op-
raHaMy MECTHOTO CaMOYTIpaBJIeHHNS;

— pOCT (pMHAHCOBBIX PECYpPCcOB BO BCeX cdepax M 3BeHbsX (PHHAHCO-
BOH CHCTeMbI, obecrieueHne UX PaluoHaIbHOTO, 3(h(EKTUBHOTO U 3aKOH-
HOTO MCMOJb30BAHMUS;

— cobJmofieHne (PUHAHCOBBIX HHTEPECOB BCEX CYOBEKTOB XO3SHCTBO-
BaHUsl, YCUJIEHHE HX OTBETCTBEHHOCTH 33 Pe3yJ/IbTaThl CBOEH J€ATENbHOCTH;

— TIOBbIlIeHHE SPPEeKTHBHOCTH (DHHAHCOBOK MOJUTHKH FOCyapCTBa.

[Ipunuunel uHaHcoBoro KoHTpodsi. OUHAHCOBOMY KOHTPOJIO Kak
HEOTbhEMJIEMOH UacTH (PUHAHCOBOH J€ATeJIbHOCTH NPUCYLLH Te Ke TIPUH-
LMMbI, HA KOTOPBIX CTPOMTCA €€ OCYLUECTBJICHHE M KOTOpble 3aKOHO/A-
TeJIbHO 3aKpenJienbl B KoHetutyuuu PO W MHBIX HOPMATHBHbBIX PABOBbIX
aKTax.

K npunuunam ¢puHaHCOBOro KOHTPOJIS OTHOCSTCSI:

— 3aKOHHOCTH;
— (henepanusma;

—  TJIaCHOCTH;

— IJIAHOBOCTH;

— HEe3aBUCHMOCTH;
— O0OBEKTUBHOCTH;
—  KOMIIETEHTHOCTb.

[IpuHUMN 3aKOHHOCTH SIBJISIETCS OCHOBOMOJIAralOLIUM 001N PaBOBbIM
MPUHIIUIIOM POCCHHCKOTO MpaBa U HEOOXOAMMBIM YCJIOBHEM HOPMAJBLHOTO
(hyHKLIHOHHPOBaHHUS 060K NpaBoBoOK cucTeMbl. OH 3akK/I0UaeTes B TOM,
4TO BCS (PUHAHCOBAS JIEATEILHOCTD JIeTAJIbHO YPeryJupoBaHa HOpMaMu (u-
HAHCOBOTO MpaBsa, cobJllo/leHHe KOTOPbIX 00eCneulBaeTcst BO3MOXKHOCThIO
MpUMeHEHHUsT K TIPABOHAPYIIUTENSIM Mep rOCYIapCTBEHHOTO TTPUHYAKIEHUS.

[Ipunuun denepanuama saknouaercst B ycraHoBjaeHnn KoHcTutyuued
P® pasrpanndennsi komnereniuu PO u cydbekroB PP B o6nactu Gunan-
COBOTO, BAJIIOTHOIO, KPEAMTHOro peryjuposanus (cr. 71 KoucTutyuuu
P®).
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[Ipunuun ryiacHocTn rapantupyercs cr. 15 Koneruryuuu PO, yeranas-
JIMBAIOLLEH, 4TO J0Oble HOPMATHBHbBIE AKTbl, 3aTPAruBatoLLMe Npasa, CBO-
606l 1 00SI3aHHOCTH YeJIOBEKA W TpaklaHWHA, He MOTYT NPUMEHSATHCS,
€CJl1 OHU He onyOaHKOBaHbl OPHLHUAJBHO JIIsl BCEOOLLETr0 CBEIEHHUSI.

[ IpyHIMT IAHOBOCTH O3HAYAET, YTO JeSITeJBLHOCTh FOCYapCTBa Mo 00 -
pa3oBaHHUIO, pACHpeleseHHI0 M HCMOJIb30BAHUIO (BMHAHCOBBIX PECypCOB
OCYIILECTBJISIETCS HA OCHOBE (DHHAHCOBBIX MIAHOB, pa3pabaThiBA€MbIX B CO-
OTBETCTBHH C TOCYAAPCTBEHHBIMH U MECTHBIMM IJIAHAMM U IPOrPAMMAMH, a
TaKKe TIJIaHAMK TTPEANPUSTHH, OPraHu3aluMi U yupeKIeHH .

OcHOBHBIMH (PMHAHCOBO-IIIAHOBBIMU aKTaMU SIBJASIIOTCS (DesiepasibHbli
Oro/KeT U O1o/KeThl cyObekToB Dejlepaliii, MeCTHbIe OIOJPKETHI, OI0/1-
»keTbl [leHcuonnoro ouna PD u uHbIX rocyaapcTBeHHbIX BHEOIOKETHBIX
thonoB. PUHAHCOBO-TJIAHOBLIM aKTOM OI0/KETHOI OpraHu3alyH SIBJSIeTCS
cMeTta, GanaHe A0X0/0B U PacxojioB — (DPMHAHCOBO-IAHOBBIA AKT MPOU3-
BOJICTBEHHBIX OpraHu3aluil.

Hapsity ¢ o611umu npuHIUMNAME OCYIECTB/IeH s (PUHAHCOBOH IesiTe b-
HOCTH (DUHAHCOBBIH KOHTPOJIb CTPOUTCS H HA COOTBETCTBYIOUIMX CelHH-
YeCKUX NPUHUMIIAX: He3aBUCUMOCTH, 0O BEKTUBHOCTH, KOMIIETEHTHOCTD.

HezaBHCHMOCTH KOHTPOJIST I012KHA ObITh 0OecTieveHa:

— (pUHAHCOBOH CAMOCTOSATEILHOCTbIO KOHTPOJIBHOTO OPrana;

— 6oJsiee IJTUTEJILHBIMH 10 CPABHEHHIO C MApPJaMEHTCKUMH CPOKaMH
NOJITHOMOUHH PYKOBOJIUTEJ/IEH OPraHOB KOHTPOJIS;

— 3akpensenuem B Koncruryuuu P ux craryca.

OOBEKTHBHOCTb W KOMIETEHTHOCTh MOAPAa3yMeBAIOT HEYKOCHUTENbHOE
cobJitojieHHe KOHTpPOJiepaMi JIEUCTBYIOIIETr0 3aKOHOAATENbCTBA, BBICOKHI
npodgeccroHasbHbIH ypoBeHb PAGOTHI KOHTPOJIEPOB HA OCHOBE CTPOTO yCTa-
HOBJIEHHBIX CTAHAAPTOB MPOBEIEHUsT PeBUSHOHHOH pabOoThI.

Bunpl ¢punancosoro koutpoas. Knaccudukaiusa GUHAHCOBOTO KOH-
TPOJIST TPOBOAUTCS MO PA3HBIM OCHOBAHHSIM.

Bo-nepBbix, B 3aBUCUMOCTH OT BpeMeHH npoBeseHus (popmbl hHHAHCO-
BOTO KOHTPOJISI ):

— NpeABapUTEbHbLIN;
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—  TeKYUIHH;
—  NOCJEeAYIOUIHN.
Bo-BTOpBIX, B 3aBUCUMOCTH OT CYyGbeKTOB, OCYILIECTBSAIOIUX (PUHAHCO-
BBII KOHTPOJIb;

— ToCy/lapcTBeHHbIA (0OLEroCcyIapCTBEHHbIN, HA/BEIOMCTBEHHbIN H
BHYTPHUBEJIOMCTBEHHBIH );

—  MYHHUMNAJbHBIH;

—  BHYTpUDUPMEHHDIH ( BHYTPUXO3SHCTBEHHBI );

—  AyIUTOPCKUH.

[IpenBapureibHblil PUHAHCOBBIA KOHTPOJIb OCYLIECTBJISIETCS /10 COBEP-
LLICHHS OIEPALUi 10 CO3AHUIO, PACIIPEACJICHHIO U UCIIOJb30BAHHIO Olpe-
JleJIeHHbIX (POHJIOB JIeHeKHbIX cpecTB. OH MPOBOAUTCS MPH PACCMOTPEHUH
1 YTBEP2KIEHUH OI0KETOB, IPYTUX (PUHAHCOBO-MJIAHOBBIX AKTOB, MIPH MPH-
eme 3as4BOK U T.JL.

Texkyuuii huHAHCOBBIN KOHTPOJIb OCYLIECTBJSIETCS MOBCEIHEBHO TPH
NpoBe/ieHnN (PUHAHCOBBIX ONepaluH.

[Tocnenytoumit puHAHCOBBIA KOHTPOJIb OCYLLECTBJISIETCS 110C/Ie COBEp-
11eHUsI X035IUCTBEHHON W/ (PUHAHCOBOM OMepali 10 UCMOJb30BAHUIO (D1 -
HAHCOBBIX PECYPCOB U3 COOTBETCTBYIOUINX (DOH/IOB JIEHEKHBIX CPEJICTB.

Ykazom [Ipeausenta PO «O mMepax no obecreyeH 1o rocy/1apcTBEHHOTO
tuHaHcoBoro KoHTpoJis B PO » yeraHoBneHo, uto B PO rocynapcTBeHHbINR
(brHAHCOBBIN KOHTPOJIb BKIIOUYAET B ce6sT KOHTPOJIb 32 HCIIOHEHHEM (efe -
paJjibHOro OtojkeTa U OO/KETOB (hesiepalibHbIX BHEGKKETHBIX (DOHIOB,
OpraHM3alliell JIeHe:KHOro 0OpalleHusi, UCIOAb30BAHUEM KPEUTHBIX pe-
CYpCOB, COCTOSIHUEM TOCY/IAPCTBEHHOTO BHYTPEHHEro W BHEUIHEro J0Jra,
roCy/lapCTBEHHbIX Pe3EPBOB, MPEIOCTABICHHEM (PUHAHCOBBIX U HAJIOTOBBIX
JIbFOT W MPEUMYLILECTB.

MeTtoapl prHAHCOBOTO KOHTPOJSl. MOXKHO BBIIEJUTH 11ECTH OCHOBHBIX
METO/I0B (PMHAHCOBOTO KOHTPOJIS:

— HabJIoJeHue,
— obcaepoBaHue,
— aHaJus,
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— TpPOBEpKa,
—  peBU3HS,
— (hUHAHCOBO-9KOHOMHUECKAs SKCIIEPTH3A.

HabGnonenue mpeacrapjaser coOOH O3HAKOMJIEHHE C AEATEJBHOCTHIO
00beKTa KOHTPOJIS 6€3 PUMEHEHHS CJI0XKHbIX KOMIJIEKCHBIX TPHEMOB T10-
JIydeHHUsI U OLLeHKH HH(OPMALHH.

O6cen0BaHHe — OMH U3 OCHOBHBIX METO/IOB NPeABAPUTENLHOTO (H-
HAHCOBOTO KOHTPOJISI; OHO HATNpPaBJEHO HA HCCJEI0BAHHE OTAEbHBIX CTO-
pPOH (PMHAHCOBO-XO3SIUCTBEHHON JiesiTe/bHOCTH. OOcae0BaHue PUMEHS -
eTcsl JUIsl ONepPaTUBHOTO BBISIBJEHUST (DAKTOB, CBUIETENBCTBYIOLINX O CO-
6J110/1eHMH (PMHAHCOBOH AUCLUTIJIMHDBI ( UM O ee HapyLIEeHHSIX ), TAKXKe orlpe-
JeJieHnst 1esiecoobpa3HocTH OoJiee TIyOOKOH, BCECTOPOHHEH MPOBEPKH
NOJKOHTPOJILHOTO 00bekTa. OCHOBHAS Liesib 06c/eloBaHusl — 0O0LIMI aHa-
JIN3 (DMHAHCOBO-XO3UCTBEHHON JIeSITeJIbHOCTH, BbISIBJIEHHE €€ HelocTar-
KOB. DTa 1leJb IOCTUTAETCA TyTEM PeLIeHUs CJE/YOLINX 3a/1a4: MCCe10Ba -
HUST (MOHUTOPHHTA ) PUHAHCOBOH IOKYMEHTALIUK; BhISIBJEHHUST (DUHAHCOBOTO
COCTOSIHUSL OO'bEKTA NPOBEPKH; NPOBEPKU COOJIIOICHUS] HOPMATHBHBIX aK-
TOB B cdhepe HCNOJHEHUs OIOJPKETHBIX HAa3HAUEHHH W MPaBHJILHOCTH HX
othopmJieHts; OLEeHKH YpOBHS 0OOCHOBAHHOCTH W L€JIEBOrO HA3HAUEHHUSI
rocylapCTBEHHbIX ( MyHHIIUAJbHbIX ) PACXOOB U T. J1.

Ananus npeacrapsieT co60# CrelragbHbI METO KOHTPOJIS JOCTOBEP-
HOCTH (PMHAHCOBOH IOKYMEHTALNH C HCITOJIb30BAHHEM aHATIMTHUECKUX MTPH -
eMOB MaTeMaTuku. Kak npaBusio, 06beKTOM (pPMHAHCOBOTO aHAIU3a SIBJISI-
1oTcd OyxrajaTepckue cueta v H6asaHchl, a IJIaBHOU 3afaueil — BbISBJEHHE
MOJIHOTBI K CBOEBPEMEHHOCTH OTPAXKEHHUS B ydeTe U OTUETHOCTH HAJI0ro06-
Jaraemoil 6asbl. JlaHHbIH MeTos PUHAHCOBOTO KOHTPOJIS OCYLIECTBJISETCS
(bMHAHCOBBIMU OpraHaMH, BeIyIIUMH PACUeThl XO3SHCTBYIONINX CyOHEKTOB
Mo nJjiaTexkam B O10/KeT U BO BHeOIpKeTHbIe (DOH/IbI ( HAJIOTOBLIMU Opra-
HaMu, BHEOIO/PKETHBIMU (QOHAAME U T. 11.). B pesynbrare anammsa dunan-
COBOMH J€AT€/IbHOCTH KOHTPOJIHPYEMOro OObeKTa MPOU3BOJUTCS JOHAUNC-
JIeHHe HAJIOTOB WJIM yTOUHEHHE HaJlorooOsaraeMol 0asbl, 4TO 3HAUUTEJIBHO
BJUAET HAa POCT A0XOA0B roCylapCTBEHHbLIX WJ/M MYHHULHIIAJIbHbIX 6}OIL)K€-
TOB.
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[IpoBepka npenacrapiseT co60# OJMH U3 OCHOBHBIX METO/I0B (PMHAHCO-
BOIO KOHTPOJIA M NPELyCMaTPUBAET HCCJIEI0BAHHE OMPEACJEHHOrO Kpyra
BOINPOCOB B 11eJISIX BBISIBJICHUSI HApylIeHUH (DUHAHCOBOTO 3aKOHOAATEJb-
cTBa. B Xone ocylieCcTBACHUA NPOBEPKH KOHTPOJIMPYIOLLHE OPraHbl aHaJIH -
3UPYIOT (PMHAHCOBYIO JIEATENBLHOCT 0ObEKTA, MPUBJEKAas MaKCHMaJbHOEe
KOJIHYECTBO JOKYMEHTaJbHbIX HCTOUHHKOB MHpOpMaLnn. OObLEKTOM Mpo-
BePKH MOKeT ObITh JIoOasi (PUHAHCOBAsI OTle pallusl, COBEPIIIEHHASI T€PPUTO-
pHasIbHbIMH, KOJIJIEKTUBHBIMH MM MHAMBH/YaJbHbIMU CyObeKTaMu (PUHAH -
COBBIX TPaBOOTHOLIEHHH. CyObeKTaM1, UMEIOLIUMH TIPABO HA MPOBEICHNE
MPOBEPOK, SIBJSIIOTCS MPAKTHUECKM BCe OpraHbl U areHTbl (PMHAHCOBOTO
koHTpossi. Tak, CuetHasi najata PD KOHTPOJMPYET CBOEBPEMEHHOE HC-
NoJIHEHHE JIOXOJIHBIX U PACXO/IHBIX CTaTel (eaepanbHoro GropKeTa u 610/1-
JKETOB heiepasibHbIX BHEOIOZKETHBIX (OHI0B; DesiepasibHOe KasHAueHCTBO
NpoBepsieT UCMOJb30BaHUe CpeJcTB (enepanboro 6iopketa; [lentpanb-
HbIl 6aHK PD KoHTpoJpyeT ocyliecTBIeHHe OAaHKOBCKHX OTepalui, mpo-
BOJIUT MHBEHTAPU3ALIMIO BAJIOTHBIX U UHBIX LIEHHOCTEH, HAXONALIMXCA B J1e-
HEKHbIX XPAHUJIUILAX U KACCaX KPEAUTHBIX OpraHu3auui, u T. 1.

B 3aBUCHMOCTH OT pa3jiIMuHbIX OCHOBAHUH MPOBEPKH MOAPA3ALJAAOTCS
Ha KOMIJIEKCHbIE, TeMaTHUeCKHe, IOKyMeHTa/IbHble, KAMepaJibHble, Bble3/1-
Hble, BCTPEUHbIE U JIP.

Dopmoli 3aBeplIEHUST TPOBEPKH CJIYXKUT aKT O BbISIBJIEHHBIX Hapylle-
HUSX (aKT MPOBEPKH ) WJIH (B CJIyuae OTCYTCTBUSI HAPYILIEHHH ) MTUCbMEHHOe
3aKJloueHre npopepsiolero. B akre mpoBepku 0TparkaloTcst BCe OCHOBHbIE
BBISIBJICHHBIE HAPYLICHHUSI U HEJIOCTATKH B 11eJIX TTOCJEYIOLIero PacCcMoT-
peHMUsl ieJ1a KOMIEeTEHTHBIM OPraHoM (JI0JIKHOCTHBIM JiMLoM ). Ha ocHoBa-
HUY U3JI02KEHHBIX B aKTe (PaKTHUECKUX JTAHHBIX PYKOBOAUTENb KOHTPOJHUPY-
IOLLETO OpraHa BNpaBe MPHHSThL OJIHO U3 PelUeHHI:

— 0 HalpaBJIEHUU TIPOBepsieMOMY CyObeKTy NMpeanucaHuil oo ycrpa-
HEHHH BbISIBJIEHHBIX HAPYLIeHHH (PHHAHCOBOTO 3aKOHOATE/IbCTRA,;

— NpPUMEHEHUH K HAPYLIUTEJIO Mep OTBETCTBEHHOCTH B COOTBETCTBHU
C KOMIIETEHUHEH OpraHa NpoBepKH;
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— HalpaBJeHUH MaTePUAJIOB JieJla B HHOH KOMIIETEHTHBIH opraH ¢u-
HAHCOBOTO KOHTPOJIS,

— TIpeTbsIBJIEHUH HUCKA B Cy/ B 3alllUTy HAPYIIEHHBIX HPAB rocyaap-
CTBA ( MyHULIMTIAJAbHOTO 06pa30BaHusl).

[Ipu BbIHECEHHH PeLLIEeHUs O PUBJCUEHUH TTIOAKOHTPOJILHOTO 0ObEKTA K
OTBETCTBEHHOCTH aKT MTPOBEPKU UMEET JI0KA3aTeJIbCTBEHHYIO CHJTY, OJTHAKO
yKazaHHble B HeM (haKTbl A0JLKHbI ObITh HCC/AEL0BAHbI B X0/le CyleOHOro
pasbupaTesibCTBa.

PeBusuag — 3T0 KOMIJIEKCHAs NPOBEPKa, HAlpaBJ/eHHAA HA U3yUEHHE
(bUHAHCOBO-XO35IUCTBEHHON JIeATEJbHOCTH TIPEANPUSATHH, OpraHu3alui,
YUPEKIACHUH, TPaKIaH-peAnpuHumMaresieid u ap. XapakTepHbIMU UepTaMu
PEBU3UH SIBJISIIOTCS MAKCUMAJIbHBIN OXBAT SKOHOMHUUYECKHX M IOPUINUECKHX
CTOPOH JICATENILHOCTH, YUACTHE B €€ MPOU3BOJACTBE IKCIIEPTOB U CIIELUAJIH-
CTOB, COUETAHHE PA3/MUHbIX MMPUEMOB (PUHAHCOBOTO KOHTpPOJISL. PeBnsns
OCYLLECTBJIAACTCS B LEJISIX BbISIBJEHUA 3aKOHHOCTH, IOCTOBEPHOCTH U LieJ1e -
c000pPa3HOCTH (PUHAHCOBBIX ONepaLnii, UTO JOCTUTAeTCs BXOe KOHTPOJIS 3a
ceyouMy chepaMu PUHAHCOBO-X03HCTBEHHOH IEATENLHOCTH: COBJIIO-
JieHueM (PUHAHCOBOH JUCLMIJIMHbI, PALlHOHAJILHBIM HCTTOJIb30BAHHEM TOCY-
JAPCTBEHHBIX JICHEAKHBIX CPEACTB; COXPAHHOCTHIO MATEPUAJILHBIX U JICHEXK-
HBIX PECYPCOB; MPABUJILHOCTBIO BEICHUS OyXraJTepCKOro yyera U CoCTaB-
JICHUS1 OTYETHOCTH U JIP.

[IpoBenenune peBusnn TpedyeT ONepaTUBHOCTH, BHICOKOH KBajM(HKa-
MU COTPYIHUKOB MPOBEPSIONILEr0 OPraHa, YeTKOro MeXaHu3Ma UX B3aUMO-
NEUCTBHUS, MOSTOMY KOMIJIEKCHbBIE MPOBEPKH OCYIIECTBJSIOTCS, KaK npa-
BUJIO, CTelHaJbHBIMI OpranaMy PUHAHCOBOTO KOHTpoJisi — CueTHOH naJia-
Toil PD, MunucrepctBom punancoB PO, [lentpanbHbiv 6ankom PO u aip.

PeBusnn MoxHO T071pa3ne/iuTh HA JOKyMeHTa/bHble U (DAKTHUECKHE;
MJaHOBbIE W BHEMJIAHOBbIE; (PPOHTAJ/IbHbIE (CMJIOUIHbIE) U BbIOOPOUHBIE;
e/IMHUYHbBIC U BCTPEUHbIE; KOMIIEKCHBIE U TEMATHUECKHE.

DHUHAHCOBO-9KOHOMMUYECKA 3KCIEPTH3a — MPOBEACHHE CleLHaH-
CTaMH MCCJIeI0BAHUS JIEACTBUTENbHBIX 0ObEMOB M HaNlPaBJIEHUH JBUKEHHS]
(bMHAHCOBBIX CPE/ICTB B LEJISIX BbISIBAEHHUS Le/1eCO00Pa3HOCTH, pallHoHa/b-
HOCTH U 3(D(EeKTUBHOCTH MpPOBEIEHHbIX (PUHAHCOBBIX OMNepaluid U
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(DMHAHCOBOH JIeSITeJILHOCTH U KOHTPOJIMPYEMOTro CyObeKTa 3a MmpoBepsie-
MbIil Tepuoj. DTOT MeTojl (PMHAHCOBOrO KOHTPOJISI siBJsieTCs1 Haubodiee
CJIO’KHBIM, TPYJIOEMKUM, HO BazKHBIM H HEOOXOJUMBIM KaK JI/Is1 KOHTPOJIUPY -
IOLLLEro OpraHa, Tak v il OAKOHTPOJILHOrO cyObeKTa. B xone npoBeeHus
9KOHOMHMYECKOH 39KCMEePTH3bl (DUHAHCOBOH JIEATEILHOCTH KaKOTr0-JIMO0
CyO'beKTa aHa/Iu3y NOABEPratoTCs MJaHbl-POrHO3bl PA3BUTHS TEPPUTOPUH,
OU3HeC-NIaHbl NPEANPUATHH, TTepHoANIecKast U TofoBasi OTUETHOCTh, Ha
OCHOBAHMHM KOTOPbIX MCCJELYIOTCS TJIaBHble YKOHOMHUYECKHE M0KasaTe/n
(hbUHAHCOBOH JIEATEILHOCTH MTPOBEPSIEMBIX CYOBEKTOB.

COTPY/IHUKH KOHTPOJUPYIOLIMX OPraHoB U UX OJIM3KKe 06ecreunBatoTes
roCylapCTBEHHON 3alIMTOH, cUcTeMa Mep KOTOpol ycraHoBjeHa Defe-
pasibHbIM 3aKoHOM 0T 20 anpess 1995 r. Ne 45-®3 «O rocynapcTBeHHON
3alluTe Cylei, TO/KHOCTHBIX JIULL TPABOOXPAHUTEIbHBIX U KOHTPOJUPYIO-
IKMX opraHoB». (O0ecrneueHue rocyapCTBEHHON 3aUIUThl JOJKHOCTHBIX
JIUIL KOHTPOJIPYIOLIMX OPraHoB TpecTaBsieT coO0i KOMIIEKC Mep 6e3-
OIACHOCTH, MPABOBOM W COLMAJBHON 3aUIMThL. ['ocynapcTBeHHas 3alura
MIPUMEHSIETCS], €CJIH CYLLECTBYET Yrpo3a NOCATATENbCTBA HA KU3Hb, 310PO-
Bbe U UMYL1eCTBO YKa3aHHbIX COTPYIHUKOB B CBSI3H C X PO(eCcCHOHaNbHON
HesITeJIbHOCTbI0. Mepbl rocy1apCcTBEHHON 3alUThl MOTYT TIPUMEHSITHCS U B
OTHOLIEHUH UX OJIM3KUX POJACTBEHHUKOB (B HCKJIIOUMTENbHBIX CIydasix — H
JPYTHX JIUTT), HA YKU3Hb, 3[0POBbE UJH UMYILIECTBO KOTOPBIX OCYLIECTRJIS-
eTcsd NOCAraTe/IbCTBO C 11eJIbI0 BOCHPENATCTBOBATL 3aKOHHOM J1eATe/IbHO-
CTH M0 NPOBEJIEHHIO (HHHAHCOBOTO KOHTPOJISI IMGO TIPHHYUTH KOHTPOJUPY -
IOLIMX JINIL UBMEHUTh KaKue-Ju6o nanuble, (PaKkThl U T. 1

CopepxaHue 1 3HaueHne PMHAHCOBOTO KOHTPOJSA. DUHAHCOBBIH KOH-
TPOJIb, C OJIHOH CTOPOHBI, SBJISETCS OJJHON U3 3aBePUIAOIIUX CTA/IUH yIIpaB-
JieHnst pUHaHCaMH, a C IPYroi, OH BbICTYNAET HEOOXOAMMBIM YCJIOBHEM (-
(heKTUBHOCTH yIPABJIEHUS UMH.

Oco60e MecTo (PHHAHCOBOTO KOHTPOJISI B 0OLIEH CHCTEME KOHTPOJIS Kak
3JIeMEHTa B CUCTeMe YIpaBJIeHHUs ONpelessieTcsl ero crneuu(pukon, Bepa-
XKawluencs B KOHTpoJipytolieil GyHKuuu caMmux puHaHcoB. OObEKTHBHO
npucyulass pUHaHCAM CHOCOOHOCTb BbIpaXKaTh CIIELU(PHIECKYIO CTOPOHY
MPOU3BOACTBEHHO-X035IICTBEHHON JIeITE/ILHOCTH B JII0OOH chepe nesaet
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(bMHAHCOBBII KOHTPOJIb BCEOXBATBHIBAIOIINM, BCeOOBeM/TIONUM. Ecin KoH-
TpoJsibHasi PyHKUUSA (DUHAHCOB SIBJISIETCS CBOHCTBOM CaMuX (DUHAHCOB, TO
(bMHAHCOBBIT KOHTPOJIb SIBJISIETCS IEATENBHOCTBIO COOTBETCTBYIOHIUX OpTa-
HOB, OPraHU3YIOLLHUX U OCYLLECTBJASIOLMX ITOT KOHTPOJIb.

DUHAHCOBBIA KOHTPOJIb — 3TO COBOKYITHOCTH JIEHCTBHUH U OTlepaluil no
npoBepKe (PMHAHCOBBIX U CBA3AHHbBIX C HHMH BOMTPOCOB JIESITEIbHOCTH CyO'b-
€KTOB XO3HCTBOBAHUSI U YIPABJEHHs] C TPUMEHEHHEM CIeInpHIECKUX
(hopM H METOJI0B €ro OpraHU3aluHm.

DopmasbHO 06bEKTOM (PHHAHCOBOTO KOHTPOJIS SIBJSIOTCS (PUHAHCOBBIE
nokasaTeJ/iu JIesITe/IbHOCTH, HO TaK KaK OHU JIMOO persiaMeHTUPYIOT POollece
(hopMHUpOBaHUs, paclpe/iesieHus], nepepacnpeesieHlst 1 UCIoJb30BaHus
(bMHAHCOBBIX PecypcoB, JUOO OTPAKAIOT Pe3yJbTATUBHOCTh X KPYyroo6o-
pora, (hakTHYeCKUM 00BEKTOM (DMHAHCOBOTO KOHTPOJSI CTAHOBUTCS BECh
MPoLeCC MPOU3BOACTBEHHO-XO3SIACTBEHHON AeSITebHOCTH. DTUM U Ofpe-
JleJIsIeTCsl OrPOMHast poJib (PUHAHCOBOTO KOHTPOJISI B CHCTEME YIIPABJICHHS.

HenocpeicTBeHHO peiMeTOM MPOBEPOK BBICTYNAIOT TAKHE CTOMMOCT-
Hbl€ NTOKA3aTeJH, KaK MPUObL/Ib, 10X0/bl, PeHTA0eJbHOCTh, Ce6ECTOUMOCTD,
U3JEPKKH 0OPALIEHUS.

Cdepoit (hMHAHCOBOrO KOHTPOJIS SIBJISIIOTCS TIPAKTHYECKH BCe onepa-
1M, COBepIIIAeMbIe C HCIIOJIb30BAHUEM JIEHET, a B HEKOTOPBIX CJIyuasix U 6e3
HUX (GapTepHble CAEJKH ).

HeoGxomumbiM ycaoBreM 3h(HeKTUBHOCTH (PUHAHCOBOTO KOHTPOJIS SIB-
JisieTcst cucTema OyxraJaTepekoro yyera, o6ecrneynBaloLiast 10CTOBEPHOCTb
1 IIOJTHOTY OTPaxKeHHs1 IBU2KEHHST CTOMMOCTHBIX [T0Ka3aTes el AesTe/IbHOCTH
MOI0TYETHOTO IOPUAMUECKOTO HJIH (PU3UUECKOTro JIMLA.

locynapcTBeHHbli (pUHAHCOBBIA KOHTPOJIb, €r0 3HaueHHe B IKOHO-
muke. CoctaB opraHoB (PMHAHCOBOTO KOHTPOJISI ONPeeJISIeTCs CTPYKTYPOH
1 COCTaBOM (PUHAHCOBOTO aMNnapara, KOTOPKIH, B CBOIO OUepe/ib, OTIpeieis-
eTCsl TOCYIapPCTBEHHbIM YCTPOUCTBOM M (DYHKLHMSIMH OT/EJ/IbHbIX TOCylap-
CTBEHHBIX OPTAHOB, 3aKpPeIVIeHHBIMH B KOHCTHTYIIHHU rocyaapeTsa. Kak mpa-
BHJI10, (DYHKLUHH TOCYAapCTBEHHOrO (PMHAHCOBOTO KOHTPOJISI pacrpesesis-
I0TCST MEZKJTy BBICIIIUMH OpraHaMy TOCyAapCTBEHHOMN BJIACTH OHOBPEMEHHO
¢ (OyHKUHUSAMH ynpaB/eHusi GPUMHAHCOBOKH U KPEIUTHO-NEHEXKHON CUCTEMOI.
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KonkpeTHoe pacrnipeiesieHue 3aBUCHT OT 0COOEHHOCTEN TTOJMUTHIECKOH CH-
CTE€Mbl FOCYAAPCTBA.

Ha BhiciIeM ypoBHE rocyapcTBEHHOTO (PHHAHCOBOTO KOHTPOJISI OCHOB-
Hble (QYHKLMH BO3JIAraloTcsl Ha MapJaMeHThbl M COOTBETCTBYIOLIME UM Op-
ranbl. 3/1ech, KaK MPaBUIo, CO3MAI0TCS ClelHaNbHble KOMUTETBI U KO-
MHCCHH MO Borpocam (huHaHCOB, 6lo/pKeTa, HajdoraM W ApPYruM BOMpocam
(hMHAHCOBOH MOJIMTUKH, HA KOTOPbIe BO3JIAraloTcst 00S3aHHOCTH KOHTPOJIS
Haj coOJltoleHHeM HOPM (DMHAHCOBOIO 3aKOHOJATENbCTRA, 3a peadu3auuer
(hbUHAHCOBOH MOJIMTUKH OpraHaMH UCIOJHUTEbLHON BJIACTH W 3a TJIaBHBIM
MHCTPYMEHTOM €€ peasin3allii — rocyapcTBenHbiM 610/pKkeToM. B denepa-
TUBHBIX TOCYAPCTBAX MAapJaMeHT OCYIIECTBISIET KOHTPOJb U 33 COOJIIO/IE -
HHUeM HOPM (PMHAHCOBOTO 3aKOHO/IATe/IbCTBA BCeMU WileHaMHu (besiepaluu.

DUHAHCOBBIA KOHTPOJIb TTapJiaMeHTa OCyLIECTRISIETCs B Pollecce pac-
CMOTPEHHUS W YTBEPKIACHHS MPOEKTA FOCYNAPCTBEHHOIO G10/RKeTa Ha MNJ1a-
HUPYEMBIH TOJL M OTUETa MPABUTEBCTBA O €70 UCTTOJHEHHH.

OnepaTuBHbBIA TOCYIAPCTBEHHbBIH (PUHAHCOBBIA KOHTPOJIb TPOBOJIST MU -
HUCTepPCTBA (PUHAHCOB W JIPyrue rocylapcTBeHHble (PMHAHCOBbIE OpraHbl,
HajiesieHHble DYHKLMSMU yIpaBaeHus GUHaHCAMU, U ClIelHa/IbHble BEIOM-
CTBAa TOCYHAAPCTBEHHOTO (PMHAHCOBOTO KOHTPOJIs. OObeM KOHTPOJIbHBIX
(byHKUMH MHUHMCTepCTBA (DMHAHCOB TOCYAPCTBA ONpeessieTCsl KOHKPeT-
HbIM pasrpaHuueHreM (YHKLIHUH TOCYIapCTBEHHOTO YIPaBJEHHS MeXKIy
UEHTPAJIbHBIM U MECTHBIMU OPTaHAMK TOCY/IapPCTBEHHOH BIACTH.

[ocynapcTBeHHbIf (hUHaHCOBBIE KOHTpOJbL B Poccuiickoil denepauun
OCYIILECTBJISIIOT BBICIIHE OPTaHbl FOCYIAPCTBEHHON BJIACTH U YIPABJICHHUS:
DenepanbHoe Cobpanue u ero 1Be najsatbl — [ocynapctBenHas lyma u
Coer Qenepanuu. Beicumm cnenmanbHbIM OPraHOM [OCYIAPCTBEHHOTO
(hMHAHCOBOTO KOHTPOJIS BbicTynaeT CueTHasi nasata, KOTopasi B CBOei Jie-
ATeJibHOCTH nojlotyeTHa Pesiepanbiomy CoOpanuio. OHa NPOBOJUT KC-
neptuay deaepanbHoro 6opKkeTa, dheaepanbHbIX BHEOIPKETHbIX (DOHJIOB H
3aKOHOJaTeJIbHBIX aKTOB, KOHTPOJIUPYET UCIOJIHEHHe (heepanbHOro O/ -
»keta. OcHoBHOH 3ajiaueil CueTHol nanarbl PO sipjsieTcst KOHTPOJIb 3a UC-
NOJIHEHHEM (peJiepasbHOTo OI0/KETa, KOTOPBIH BKOUAeT B cebsl: KOHTPOJIb
3a CBOEBPEMEHHbIM HCMOJHEHHEM JOXOA0B M PAcXoloB heaepabHOro
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OropKkeTa U GI0/LKETOB (he/iepalibHbIX BHEOIOLKETHBIX (POHIOB, OLIEHKY HX
000CHOBAHHOCTH; OLEHKY 3((HEeKTHBHOCTH U 1171€C000Pa3HOCTH PACXO/10-
BaHMsI TOCYIaPCTBEHHBIX CPEJICTB U HUCIOJbL30BAHUS (DefepanbHOli cob-
CTBEHHOCTH W Jip. CueTHast nanara PO Ttakxke ocyllecTBIISIET ONlepaTHBHbIH
KOHTPOJIb 32 UCIIOJIHEHHEM (he/iepasibHOTO OIO/KETA.

OyHKIMI0 0OecnedeHusi KOHTPOJbHbIX MojsHoMounl [Ipesnjienrta PO B
cepe rocynapcTBeHHbIX (huHaHcoB UMeeT KoHTpoJibHOe yripas/enue [Ipe-
aujieHTa PD. OCHOBHbIMU 3ajlauaMu YTpaBJeHusl SIBJSIOTCSH KOHTPOJb U
MPOBepKa UCTIONHEHUST (pesiepasibHBIMU OpTaHAMHU UCITOJHUTEbHON BJIACTH
BCeX YpPOBHEH, a TakKe opraHusalusiMi (esiepasibHbIX 3aKOHOB, B YACTH,
Kacatoueficss nosnomount [lpesunenta PP, ykasos, pacnopspkeHnil u
uHbIX pelienunil T1pesuaenta P®P; kKoHTposb 3a peasiMsailidedl exKerojiHbiX
nocyanuil [lpesngenta PO denepanbiomy Cobpanuio, GIOJZKETHBIX MO-
cnaunuit [pesunenta PO.

Baxknast poJib B TIpOBeIeHUH (PUHAHCOBOTO KOHTPOJIST TpUHAJIEKUT De-
JiepaibHOH HAJIOrOBOH CJ1yzK0e U ee opraHam Ha Mectax. MiHcnekuun deje-
paJibHoi HastoroBo# cyk6b1 (MPHC) ynosHoMoueHbI 0CyecTBAATH KOH-
TPOJIb 32 NPABUJBLHOCTbIO UCUUCJEHHS], CBOEBPEMEHHOCTLIO U MOJHOTON
YIJ1aThl HAJIOTOB U JIPYTHX 00513aTeNbHbIX MJ1aTexKel B O10/2KeT BCEMHU I0pH -
JIMUEeCKUMH U (PU3UUECKUMHU JIULAMH, TOJJIEXKAIIMMH HAIOr006/102KEHHUIO.
WMHucnekuun Haje/ieHbl HPOKUMU rpaBamMu. OHM OCYLIECTBJSIIOT MPOBEPKY
JI€HEXKHBIX JIOKyMEHTOB, OyXIa/JTePCKHX KHUT U MHBIX IOKYMEHTOB, CBSI3aH-
HbIX C UCUUCJIEHHEM W YNIIATOH B OIOXKET HAJMIOTOBBIX U PYTHX 00513aTe b-
HBIX TUIaTexKel; MOryT TpeOoBaTh HeOOXONUMbIE OObSICHEHHS, CIIPABKH U
CBeJIEHHUS 110 BOMPOCAM, BOZHUKAIOLIMM NP NMPOBEPKaX.

[Ipu BBISIBACHUM HaApPYLIEHHH 3aKOHOJATEJLCTBA O HAJIOTAX W JPYrHX
00513aTeJIbHbIX MJIaTeKax B OIO/XKeT HauaJbHUKH HAJIOMOBBIX UHCTEKIHH U
UX 3aMeCTHTEJIM MOTYT NMPUMEHSATD K MPEANPUSATHSAM, YUPEKIEHUSAM, opra-
HU3ALUMUAM U OTAEJbHBIM rpaxkaaHam (DUHAHCOBblE CAHKLMH, HAYMHAS OT
B3BICKAHUS COKPBITBIX CYMM HaJIora M 1ITpada 3a COOTBETCTBYIOIIEE Hapy-
LLIeHHe 710 Nepefaul B apOuTpaxKHbie Ui cyaeGHble opraHbl TpeGoBaHUH O
B3BICKAHUH B JIOXOJ[ TOCYIAPCTBA HE3AKOHHO MOJIydeHHBIX IPENPUATHSIMH,
YUPEXKIEHUAMH, OpraHu3alusiMU M rpaxkiaHamu cpeactB. IlpaBa wu
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00513aHHOCTH HAJIOTOBBIX OPTAHOB U UX JIOJKHOCTHBIX JIULL OTIpE/IeJICHbI CT.
31, 32 Hanorooro kosiekca P®. KojiekcoM Takzke npeycMoTpeHo, uTo pe-
aJIM3allds MOJHOMOYUI U UCTIOJIHEHNE YCTaHOBJIEHHBIX Ha/loroBbIM KojIeK-
coM P® u uHbIMH denepasbHbIMU 3aKOHAMK 00513aHHOCTEN B UaCTH HAJO-
TOBOT'O KOHTPOJISI OCYILIECTBJISIETCS OpTaHAMH HAJIOTOBOTO KOHTPOJIS TIPH HX
B3aUMOJICHCTBHH, B TOM YHCJIE C OPraHaMH TAMOXKEHHOIO KOHTPOJIS.

Tamoxkennbiii konTposib B PD ocyuectisiercs PenepalibHOR Tamo-
JKeHHOH cJ1y>k00i, Haxopsllelcsl B BeleHMH MUHHCTEPCTBA SKOHOMMUE-
CKOT0 pa3BUTHst U TOproe/u PD, KoTopast HajiesieHa crieliiajbHbIMK MOJHO-
MOUHUSIMH MO OCYLIECTBJIEHHIO CBOUX (DYHKUHUH KaK B chepe TaAMOKEHHOTO
JeJ1a, TaK U B CBSI3aHHBIX C HEH 00JIaCTSIX — HAJIOTOBOTO U BAJIOTHOTO KOH-
TpoJisi. TaMozKeHHble OpraHbl N0Jb3YIOTCH PABAMH U BbINOJHAIOT 0643aH-
HOCTH HaJIOTOBBIX OPraHOB 110 B3UMAHUIO HAJIOTOB U COOPOB TIPH Tepeme-
LLIEHUU TOBAPOB Yepe3 TAMOXKEHHYIO TPAHUILYY B COOTBETCTBUU C TAMOXKEH-
HbIM 3akoHomare/betBoM Pd, Hanoroseim kopekcom P®, unbimu dese-
paJibHBIMHK 3aKOHAMH 0 HAJIOTaxX U (M1 ) c6opax, a TaK:Ke HHBIMH (peiepaJib-
HbIMH 3aKOHAMH.

BasmoTHbiil KOHTPoJib B PD ocyliiecTB/sIeTCs1 OpraHamMmu BanlOTHOTO KOH -
TpoJisi, KoTopbiMU siBJsitoTest [lenTpasnbhbiil 6ank PP (bank Poccun) n
[IpaButenbctBo P® (cucrema deiepalibHBIX OPraHoB HMCIOJHUTEIbHOH
BJacTH, Harpumep MunucrepctBo huHancoB P®). BamioTHbil KOHTPOJIbL B
P® peasusgyercst no cjeiyloluM HAOPABJACHUAM: ONpeleJeHue COOTBET-
CTBHS MPOBOJMMbIX BaJIIOTHBIX ONepaunil JeACTBYIOLEMY 3aKOHOAATEb-
CTBY M HaJIMUMsl HEOOXOAMMbIX JUI51 HUX JIMLIEH3UH W pa3pelleHu t; IpoBepKa
BBIMOJIHEHUST pe3ujieHTaMH 0053aTe/IbCTB B MHOCTPAHHON BasiioTe Tepes,
rOCYIlapCTBOM, a TakxKe 0053aTeJLCTB M0 TPOJIazKe HHOCTPAHHON BaJIIOThI
Ha BHyTpeHHeM pbiHKe PD; npoBepka 060CHOBAHHOCTH MJiaTeKel B MHO-
CTPaHHOH BaJIIOTE; MPOBEPKA MOJHOTHI H OOBEKTUBHOCTH yUeTa U OTUETHO-
CTH MO BaJIIOTHBIM ONepaLysiM, a TakxKe Mo ornepalysiM Hepe3nJIeHTOB B Ba-
Jore PO.

Ha ®enepasibHoe KazHauelCcTBO BO3JIATaOTCA 3a1a4H: OPraHU30BbIBATh,
OCYIIECTBJIATb U KOHTPOJUPOBATh UCIIONHEHUE (hesiepajbHOrO OlojKeTa U
rOCy1apCTBEHHbIX BHeO/KETHbIX (GoHA0B. KasHaueiicTBO 3aHuMaeTcst
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Takke cO0POM U aHaJM30M HH(OPMAIMK O COCTOSIHUM (DPUHAHCOB CTPAHBI,
NPOrHO3UpPOBaHHEM OOBEMOB TOCYAaPCTBEHHbBIX (PUHAHCOBBIX PECYpPCOB,
orepaTUBHBLIM ynipaBjenueM umu. CoBmecTHO ¢ [lenTpasibubsiM bankom op-
raibl KasHaueficTBa JI0J/uKHbI OCYLLECTBJSTH OOC/YKUBAHHE BHELIHErO
noara Poccun.

JInst KOHTPOJISE HaJl, UCNOJIb30BAHUEM TOCY/APCTBEHHbIX OIOJRKETHBIX
BHEOIO/PKETHBIX CPEJCTB opranbl KasHauelcTBa HafessioTCsi OOJIBIIUMU
npaBamMu: OHU MOTYT OCYLLECTBJISITh POBEPKH JIEHEKHbBIX JIOKYMEHTOB Ha
NPEANPUSITHSX, B YUPEKIECHUIX U OpraHuaalysx Jiro6o# GopMbl COGCTBEH-
HOCTH, BKJIOUAsi COBMECTHbIE NPEANPUSITHS; TPUMEHSITh K HAPYLIUTENM
mITpadHble CaHKIMK; MPUOCTAHABIMBATL OMepalyy 110 cueTam; TPUHYIH-
TeJIbHO B3bICKMBATh UCIOJIb3yeMble He M0 Ha3HAaueHHlo cpelicTBa. B xoje
ocylecTByieHust KoHTposist ejiepasbHoe Ka3HAUEHCTBO B3aUMOJIEHCTBYET C
Apyrumu esiepasbHbIMU OpraHaMK HCTOJHUTENbHOH BJACTH U KOOPHHHU-
pyeT ux pabory.

['ocynapcTBeHHBIH (PMHAHCOBBIA KOHTPOJIb OCYIIECTBASIOT TAKXKe TJ1aB-
Hble PaCOPSUTESN U PACTIOPSAIUTENH OIO/LKETHBIX CPEACTB. BIOKeTHBIM
Kojiekcom PD nipejtycMOTpeHO, UTO NJIaBHbIe PACTIOPSAUTENN U PACTIOPSIII -
TeJIM O10/KETHBIX CPEICTB OCYIIECTRIISIIOT (DHHAHCOBBIN KOHTPOJIbL MOJTyda-
TeJiel GI0/RKETHBIX CPEJICTB 32 UX LIEJEBbIM HCTI0Jb30BAHHEM, CBOEBPEMEH -
HbIM BO3BpPATOM, MPEJACTABJEHUEM HMHU OTUETHOCTH 0O HCMOJIb30BAHUU
O10/PKETHBIX CPeJCTB. [J1aBHble pacnopsyTeu G10/RKETHBIX CPEICTB MPO-
BOJAT MPOBEPKH TOABEJOMCTBEHHbBIX TOCY/IAPCTBEHHbBIX U MyHHLMTNAJbHbIX
YHUTAPHBIX TIPEPUSITHN U O10/PKETHBIX yupexxnenui. Henocpencrrennoe
NPOBeJIEHHE KOHTPOJIA 3@ UCMOJb30BAHHEM OHOJPKETHBIX CPEJICTB YHUTAP-
HBIMU TIPEITPUSITUSIMU OCYIIECTBASIETCS 110 MHUIIMATHBE TJIABHOTO PacIo-
pAAUTENsT GI0PKETHBIX CPEACTB OpraHaMu rocylapeTBeHHOro (PUHAHCOBOTO
KOHTPOJISI.

HeoTbemsieMoll yacTbio cucTeMbl (hHHAHCOBOTO KOHTPOJISI B YCJOBHSIX
yryiyOJieH|sT PIHOYHBIX pedopM SIBJSIETCS ayJIUTOPCKUHA KOHTPOJIb, OCHOB-
Hasl LeJb KOTOPOro — YCTaHOBJIEHHE I0CTOBEPHOCTH Oyxraarepckoit (du-
HAHCOBOMW ) OTUETHOCTH TIPEJIIPUSITUH ¥ OPraHu3allii, OlleHKa HajleXKHOCTH
MX MH(MOPMALMOHHBLIX cHCTeM. BaxkHoe mecto B ayauTopckoil pabore
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NPUHANJIEKUT AHATUTHIECKOH U SKCIIEPTHO-TPOTHOCTHUECKON JIeATe/IbHO-
CTH, KOTOPAsi NO3BOJISIET 3aKa3ulkam pazpabotaTh 3(heKTUBHYIO cTpaTe-
THIO M TAKTUKY CBOEH 1eJIOBOH MOJIUTHKH.

Aynutopeknii KoHTpoJb B PD ocyliiecTBisieTcsi Ha OCHOBaHMH efie-
paJibHBIX MpaBUJ (CTAHAAPTOB) AYAMTOPCKOH JESATE/bHOCTH, BHYTPEHHUX
npaBuJ (CTaHAAPTOB ), KOTOPbIE AEHCTBYIOT B NPO(ecCHOHATbHBIX ayIUTOP-
CKUX OOBEIMHEHUSIX U ayIUTOPCKUX OPraHU3alMsIX (MCIOJb3YIOTCS YacT-
HbIMH ayIMTOPAMH, OCYLLLECTBJIAIOLLMMH CBOIO IEATENILHOCTL Oe3 00pa3oBa-
HUST IOPUIMYECKOTO JIULIA ).

Aynuropcekast 1eiTesIbHOCTb OCYLLEeCTBJsIeTCsl B hopMe 06513aTeIbHOTO U
MHULMATUBHOTO ay/iuTa. 3aKOHOATE/LCTBOM OTIPe/Ie/IEHbI TPYIIbI CyObeK-
TOB XO03AHCTBOBAHUA, ACATEJLHOCTh KOTOPBIX NOICKHUT 00d43aTeJILHOH
AyJIUTOPCKON MPOBEPKE UCXO/IS U3 OTpe/ie/IeHHbIX KpUTepueB. Takumu Kpu-
tepusimu B Poccuiickoi Penepauyu sBasioTcs: OpraHudalMoHHO - 1PABOBast
topma (akuuoHepHble OOIIECTBA OTKPBLITOrO THUMA), BHI AEATEJbHOCTH
(6aHKH, CTpaXOBble OpPraHU3al|H, TOBAPHbIe U (POHI0BBIE OUPIKH, HHBECTH-
LIMOHHbIE HHCTUTYTHI, 1p. ), PUHAHCOBbIE MOKA3ATENH JIEATELHOCTH (00beM
BBIPYUKH, CYMMa aKTHBOB) U Jp. B oTaeabHBIX ciydasx opraH rocyuap-
CTBEHHOH BJIACTH MOXKET BBICTYNATh 3aKa3UHKOM ayJIUTOPCKOTO KOHTPOJIS,
HanpuMmep, Npu NPOBEJCHUH ayluTa KOMMEPUYECKUX OPraHU3alluil, UCIOJb-
3YIOIIMX TOCYIapCTBEHHbIE CPECTBA.

BHyTpuxo3sicTBeHHbIH KOHTPOJIb B PO ocyliecTBsieTcs 10 pelleHuto
YUACTHUKOB (COOCTBEHHHKOB) CyObeKTa XO35HCTBOBAHUSI WJIM HCIIOJHHU-
TeJILHOTO OpTaHa ( pyKOBOUTEJsT ), KpoMe OAHKOBCKOH Cpephl, Iyie OpraHu -
3dalHs BHYTPEHHEI0 KOHTPOJIS o0Os13aresibHa JJ151 KOMMEPUECKHX OaHKOB.

BHyTpuxossiicTBeHHbIH KOHTpoJb B PP ocyulecTBAsgeTCA: OpraHamu
ynpaBJjieHusi (Harpumep, COBETOM JMPEKTOPOB); aJAMHUHUCTpALMEl Mpej-
NPUATHS; ClIeMAJIU3UPOBAHHBIMU CJIY2KOAMH (BHYTPEHHETO ay/luTa, BHYT-
PEHHEro KOHTPOJs) WK PaBOTHHKAMH, B UbH JO/PKHOCTHBIE 06S3aHHOCTH
BXOJIUT OCYIIECTBJIEHHE KOHTPOJIA. B OTIE/BHBIX C/ydasix 3aKOHOATE b-
CTBO NpeaycMaTpuBaer o0s3aTe/ibHOe H3OpaHHe PEBU3HOHHOH KOMMUCCHH
(peBH30pa), HaNIpUMep NIt AKIMOHEPHBIX 001ecTB. OpraHu3anus MOxKeT
OCYLLECTBJIATb BHyTpHXOSﬂﬁCTBeHHblﬁ KOHTPOJIb KaK CaMOCTOATEJ/IbHO, TAK

156



1 Ha OCHOBAHMH JIOTOBOpA C ayIUTOPCKOH opranusauuei. KpeautHas opra-
HU3aLKMa 00513aHa OPraHU30BbIBATH BHYTPEHHUH KOHTPOJIb, 0OECIeunBato-
IMA HajJIeXKalMi ypOBeHb HAIEXKHOCTH, COOTBETCTBYIOUIMI XapakTepy U
mMacutabam NPOBOJUMBIX OTTE€PALIUH.

OO611ecTBeHHBIH KOHTPOJb B P ocyliiecTBASAETCS B pa3/IMuHbIX chepax
NesITeJIbHOCTH, Hanpumep B cdepe oOpazoBaHus, cdepe COLHUANBHOIO
CTpaxoBaHUsl U MEHCHOHHOTO oOecreuenus. Hampumep, npemycMoTpeHo
pacuinpeHue yyactus oOLLeCTBa B yNpaBJeHUH 00pPa3oBaHUEM MyTeM CO-
3[aHHsI TOMEUUTESIbCKUX COBETOB, JESATEJILHOCT KOTOPBIX MO3BOJUT 06€eC-
MeUnTh PUTOK B 00pa3oBaHKe J0NOJHUTENbHbIX (PUHAHCOBBIX, MATePHAIb-
HBIX, KAJIPOBBIX PeCYpCOB, UX 3(h(HeKTUBHOE UCMOJIb30BAHHE U OOIIIECTBEH-
HBII KOHTPOb.

B cucreme 00s13aTesbHOTO NMEHCHOHHOTO CTpaxoBaHus cosjan Ooue-
CTBEHHbIH COBET M0 UHBECTHPOBAHUIO CPEACTB MEHCHOHHBIX HAKOMJEHUH,
KOTOPBIHA OCYIIECTBJISIET OOIIECTBEHHBIN KOHTPOJIb JIEATENBHOCTH CyObeK-
TOB 110 (hOPMUPOBAHHUIO U MHBECTHPOBAHHIO CPE/ICTB MEHCHOHHBIX HAKOILIIE -
HHH.

®duHaHCOBbIe CAHKUUM, UX BUbl. DUHAHCOBBIA KOHTPOJIb TECHO CBSI3aH
C OTBETCTBEHHOCTBLIO MPEMNPUATHI U OpraHu3aluil, yupexieHun, puHaH-
COBO-6aHKOBCKUX CTPYKTYP 3a Ha/JlezKalllee HCHosiHeHre (PUHAHCOBOM JIUC-
LMMJIMHBL, DTa OTBETCTBEHHOCTh MOXKET ObITh BbIPa’KeHA KaK B aJIMMHM-
CTPATHBHbBIX, TaK U (DUHAHCOBBIX (MaTepHa/bHbIX) Mepax BO3/IEHCTBUS HA
HapylinTess (hHHAHCOBOM JIMCLHMTIJIMHBI,

dunancoBble Mepbl BO3NEHCTBUS KOHKPETHO MPOSIBJSIIOTCS uepe3 (u-
HAHCOBbI€ CAaHKUHWH, SBJFIOLIUECH TEMH pblYaramu qﬁ)l/lHaHCOBOI‘O mMexa-
HHU3Ma, KOTOpble COJAEHCTBYIOT MOBBIIIEHHIO 3(P(PEKTUBHOCTH TPOU3BOM-
CTBa, €ro MHTEeHCU(DHUKALMH, IKOJIOTHUECKOMY 03/10POBJIEHHIO.

(DUHAHCOBBIE CAHKIIUK — 3TO MepPbl FOCYIAPCTBEHHOTO MPUHYKICHHUS,
NpeayCMOTPEHHbIC q.')l/lHaHCOBO-l'lpaBOBblMl/l HOpMaMH, BO3JlaratollMMH Ha
NPABOHAPYLIUTENCH JONOJHUTE/bHbIe 00peMeHeH!s] B BUJle (PUHAHCOBBIX
neHei u wrpacdos. Muaue ropopsi, hruHaHCcOBO-MpaBoOBble CAHKLHH — 3TO U
€CTb Mepbl PUHAHCOBO-TIPABOBOH OTBETCTBEHHOCTH.
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DUHAHCOBBIE CAHKUMHM — 3TO NPUMEHeHHe YIOJHOMOYEHHBIMH Ha TO
roCy/lapCTBEHHbIMH OPraHaMH M UX JOJLKHOCTHBIMM JIMLAMH K HAJI0rOMJ1a -
TeJILIIUKAM (I0OPHANIECKUM U (PU3NUECKHM JIMIAM ) 3@ COBEPLIEHHE HAJIOTO-
BOTO MpaBOHAPYLIEHHS! B YCTAHOBJIEHHOM aAMHHUCTPATUBHBIMU U (DUHAH-
COBO-TIPABOBBIMH HOPMaMH MOPSIJIKE Mep TOCYaPCTBEHHOTO MPUHYKIEHHS,
BbIPAKaIOLIMXCS B IeHeKHOU PopMe U epeuncsieMblX B OI0/LKET, C LeJbIO
obecriedeHHs 00IECTBEHHBIX U TOCYIaPCTBEHHBIX (PMHAHCOBBIX HHTEPECOB,
BO3MelLleHHsT HEeJ0MOoJyUeHHbIX OI0/UKETOM M BHeOIO/LKETHBIMU (OHAAMH
JIeHEKHBIX MOCTYIIJIEHHH, a TaK:Ke HakazaHus HapyumnTeaed. Takum oOpa-
30M, pUMeHeHne (PMHAHCOBBIX CAHKIIUH BJIeUET /15l BAHOBHBIX B COBEpILIE-
HHUHW HAJIOTOBBIX HAPYLIEHUH HACTYTIIeHne 0OpeMeHNUTENbHBIX MOCAENCTBUH
MMYLLLECTBEHHOTO U MOPAJIbHOTO XapaKTepa.

3a HaJioroBble TMpaBoHapyuleHus: (UHAHCOBO-NPABOBbIE CAHKIHH
npeaycMoTpenbl B cT. 116-129, 132-135, a takke B ct. 75 HK P®. Onnako
Hajlo UMeThb B BULY, uTo B cT. 1 14 HK P® B KauecTBe Mepbl OTBETCTBEHHO-
CTH Ha3BaH TOJILKO HITpag. D10 00yCJAOBAEHO HEONHO3HAUHBIM TTOHMMA-
HHUEM IOPHANYECKON OTBETCTBEHHOCTH U, B YACTHOCTH, OTOXKIECTBJIEHHEM B
GOJIbUIMHCTBE CJIyYaeB IOPUINIECKOH OTBETCTBEHHOCTH TOJIBKO C KapaTteJib-
HbIMH CAHKLMSIMH TPaBOBbIX HOpM. Mexiy Tem (HHAHCOBO-TPABOBbIE
CaHKIIMK KaK Mepbl OTBETCTBEHHOCTH MOJPA3AEL/AIOTCS HA KapaTe/ibHble U
BOCCTAHOBHTEJIbHLIE.

3a O1o/pKeTHbIE TPABOHAPYLUEHUS CAHKIIMH [1PEIYCMAaTPUBAIOTCS B €2Ke -
TOJIHO MPUHUMAaEMbIX 3aKOHAX 0 GI0JPKeTax Ha ouepeHOH (GMHAHCOBBIN roj.
bromxeTHbiil Kogeke PP Takke B psijie ciyuaeB npuderaeT K QUHAHCOBBIM
CAHKUMSIM 32 HapylleHHe OlOJPKeTHOr0 3aKOHOJATE/bCTBA, OJIHAKO COB-
MECTHO C aJMMHUCTpPATUBHBIMU. (PHHAHCOBO-NPABOBBIEC CAHKLHUU TIPEIy-
cmoTpenbl U B TamoxkeHHom kosiekee PO, K puHaHCOBO-MpaBOBLIM clieyeT
OTHECTH M CAHKIHH 3a HapyLICHUE MOPSIKA BEJEeHHST KACCOBBIX OIepalui U
T

Bujpl hruHancoBbIX CAHKIHH.

1. BabickaHue BCceil CyMMbl COKPBITOTO HJIH 3aHUKEHHOTO J0X0Aa (PH-
ObLIM ) MO0 CyMMbI HAJOTa 32 UHOH COKPBITBIH MJIM HEYUTEHHBIH 0OBEKT
HaJ0ro06J10KeH|s U WTpada B KpaTHOM pasMepe.
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2. lTpadel M0 CIeyIOIMM BUIAM HapyUIeHHUH:

— OTCYTCTBHE yyeTa 00'beKTa HaJ0ro00J/10KEeHHUS;

— BeJieHHe yueTa 00beKTa HAJ0rooOJ0KEHUsT C HapyLIeHHeM ycTa-
HOBJIEHHOTO MOPSA/IKA, MOBJEKLIMM 32 COOO0/ COKPbITHE U1 3aHHKEHHE J10-
X0J1a 3a IPOBEpPsieMbIi ePHOJL He MeHee ueM Ha 5 % OT MpHuMTaloleiics K
yIJ1ate CyMMbl HAJ10ra 3a NoC/AeAHUIA OTUETHBIA NEPHOLL;

— HemnpeJCTaBJeHHe WK HeCBOEBPEMEHHOE MpeCTaBeHHe B HAJIO-
FOBbIA OPraH JOKYMEHTOB, HEOOXOAMMbBIX /sl UCUUCJCHUS, A TaKKe /s
yIJIaThl HAJIOTA,;

3. Ilenn - ycraHoB/ieHHas IeHeKHAsI CyMMa, KOTOPYIO HAJIOTOIIATe b+
1LIMK, HAJIOTOBBIH areHT Wik HHoe 00513aHHOE JIULO JIOJRKHO BHECTH B CJIyUae
YIJIaThl TPUUUTAIOLIMXCS CYMM HaJiora B 60Jiee MO3AHNE MO CPaBHEHHIO C
YCTaHOBJIEHHbIMH 3aKOHOJATENLCTBOM CPOKH, B TOM UHMCJ€E CPOKH, U3Me-
HEHHbIE JYIl MCIMOJHEHHs] HaJOroBOro 00si3aTesbeTBa (OTCPOUKA, pac-
CpPOUKa, HANOTOBbIN KpeauT). CyMMa COOTBETCTBYIOIHMX MTeHH BHOCHTCS J10-
MOJIHUTENIBHO K MPUUUTAIOLIENCS K yIJlaTe CyMMe Hajiora He3aBUCHMO OT
npuMeHeHust Apyrux Gopm obecriedenust UCHOJHEHHsT HAOTOBOrO 00513a-
TesibeTBA. [leHn HAuUMCSIOTCS 3a KaxK/IbIH KaJieHAapHbIH leHb MPOCPOUKH,
HAUMHASL CO CJIEAYIOUIero 3a yCTAHOBJIEHHBIM HAJIOTOBBIM 3aKOHONATEb-
CTBOM 10 yIJjiate HaJjiora JHSl WK JHSI UCTEUEHHS] CpOKa OTCPOUKH, pac-
CPOUKH, HAJIOTOBOTO KPEIUTA HE3ABUCHUMO OT BbICTABJIEHHUS HJIM HEBBICTAB-
JieHust TpeboBaHKs 00 yrjate Ha/lora v B TedeHHe BCero Cpoka HCHoJHeH s
HAJIOTOBOTO 00513aTe IbeTBA. [leHn 3a KaxIbiil IeHb POCPOUKH OTIpeIeis-
I0TCS B POLIEHTAX OT HeyTJaueHHOH CyMMbl HaJlora.

[IpoleHTHAs cTaBKa eHN npHHUMaeTcs pasHoil 1/300 neficTBylomeii B
9TO BpeMs cTaBkH pedpuHaHcupoBanus [lentpanbioro 6anka Poccuiickoi
Deneparun, ecsiv HAJIOT YIIJIAYUBAETCST B POCCUICKON BaJIOTE.

DyHKIMK HUHAHCOBOH CaHKUMH - NpeaynpeanTesbHasl, BOCCTAHOBH-
TeJsibHas (KOMIIEHCAIIHOHHAST) U peripecCUBHas.

DuHaHCOBbIe CaHKLMK HApsiy C HAJOTOBbIMH M HEHAJOTOBbIMH TJlaTe-
JKaMH B OIO/RKeT, (PMHAHCOBBIMH JIbITOTAMH, TOCYIapPCTBEHHBIMHI CyOCH/IH -
SIMU ABJISIOTCS Ba’KHbIM (PUHAHCOBBIM PeryJisiTopoM. PHHAHCOBbIE CAHKIHU

159



OKAa3bIBAIOT MPSIMOE BJIMSTHUE HA X0/l PHIHOUHBIX [TPOLECCOB, T. €. PSIMO U3-
MEHSAIOT YPOBEHb JIOXO0B CyOLEKTOB MPOU3BOACTBA M PbIHOUHYI KOHb-

IOHKTYPY.
Bonpochbl k Teme 7.

1. duHAHCOBLIN KOHTPOJIB: IeJIM U 3aaUH.

2. ITpuHuunbl pUHAHCOBOTO KOHTPOJISL.

3. Bujipl (hunancoBoro KOHTpOJIS.

4. MeTo/ibl (PHHAHCOBOTO KOHTPOJIS.

5. Cozeprkanue U 3Ha4eHre (PMHAHCOBOTO KOHTPOJIS.

6. [ocynapcTBenHblil (PUHAHCOBBIA KOHTPOJIb, €r0 3HAUeHHE B IKOHO-
MHKE.

7. ®dUHaHCOBLIe CAHKIMU, UX BUJIbL.
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rJ1I0CCAPUH

AKTUBBI NIpeANpUsITAsE — COGCTBEHHOCTb NPEANPHATHS, OTpaxKaemast B
akTuBe OanaHca. B OCHOBHOM CylIeCTBYIOT TPH BH/la aKTHBOB: 1) Tekyliue
AKTHBbI, COCTOSILIIME U3 JICHEXKHOTO KaluTajla U CPeACTB, KOTOPble MOTYT
ObITh OLICTPO TpaHCHOPMHUPOBAHBI B HAJIHUHbIE JIEHbra; 2) OCHOBHOM Karu-
TaJ C JUIUTEJbHBIM CPOKOM CJIy2KObl, MCHOJb3yeMbIH TPETIPUATHEM TTPU
MPOU3BOJICTBE TOBAPOB U YCJIYT; 3) TPOUHE aKTHBbI, KOTOPbIE BKIIOUAIOT He -
MarepuaJsibHble aKTUBbBI, HE UMEIOIIIHE HATYPaJIbHO-BEIIECTBEHHOH (hOPMBI,
HO LEHHble AJI MPEANPUATHS, KalUTaJl0BJOKEHUA B JPyrue KOMOAHUU,
JIOJITOCPOUHbIE LIEHHbIE GyMard, pacxojibl OYIyIUX MePHOI0B U pasHUHbIe
Apyrue aKTUBBI.

AKIM3 — BHJI KOCBEHHOTO HAJIOTa, B3UMAEMOTO B 1[eHe TOBAPOB. AKIIN3bI
ObLK LLIMPOKO pacnpocTpaHensl yke B XIX Beke. PasBuTue akiM3HOroO 06-
JIOYKEHHUST TPUBEJIO K MOSIBJIEHUIO YHUBEPCANBHOTO aKIM3a B BUJE HAJOra ¢
000poTa, HaJora ¢ INpojax, Hanora Ha J100ABJICHHYIO CTOUMOCTb. Paziu-
YaloT UHIMBHIyaJIbHble aKLH3bI (110 OT/E/IbHBIM BHAM U TpyraM TOBapoB)
1 YHUBEpCaJIbHbIe (HarpuMmep, HAJIO0T Ha 1006ABJIEHHYIO CTOUMOCTD ).

AmMuucTus (HanoroBas) — KOMIJIEKC MEPOTIPUSTHI MO MorateHHio 3a-
JOJIZKEHHOCTH 110 HAJIOTOBBIM U JIPYTHM 00s13aTeJ/IbHbIM IJ1aTeKaM HaJIoro-
nJIaTesIbIMKAMHU, a TakyKe 0CBOOOXKIEHHE OT YNJaThl LITPAadoB U NeHel ¢
CyMM JIOOPOBOJILHO YIIJIAYMBAEMbIX UMHU M1aTexkel B O10/KeT U BHeOIO1-
»KETHbIE TOCYapPCTBEHHbIE (POH/IBI.

AmopTH3auusi — TOCTElNeHHOe [epeHeceHne CTOUMOCTH OCHOBHBIX
(hOHJIOB HA MPOU3BOAMMbIE C UX TIOMOLIBIO MPOMYKTHI UJIH YCJIYTH; LEJE€BOE
HaKOIJIEHHE CPEJICTB M UX MOCJIe/yIolllee NPUMEHEHUE /I BO3MEILIEHUS U3+
HOLUIEHHbIX OCHOBHbIX qDOHILOB.

BanaHc — OCHOBHOI KOMILJIEKCHBIH JJOKYMEHT OyXraJITepCKOro ydera,
cojiepKallii MHpOPMALHMIO O COCTaBe W CTOMMOCTHOH OLEHKe CPeCTB
npenpusiTHsi (aKTHBOB ) H HCTOUHHUKAX UX MOKPBITHS (11aCCHB).

Be3naanunblii aeHexHblii 060pOT — 4aCTb A€HEKHOr0 000POTa, B KO-
TOPOH JIBUzKEHHE JIEHET OCYLIECTBJSETCA B BUJIE MIEPEUUCJICHUH M0 cueTam
B KPEAUTHBIX YUPEKIACHHUAX U 3a4€TOB B3AHUMHbIX Tp€6OBaHl/ll>,l.

161



Bromker — ¢opma oO6pazoBaHusi U pacxogoBaHusl (OHIA JEHEKHBIX
CpeJICTB, Mpe/iHa3HadeHHbIX Y15l PuHAHCOBOro obecrneueHnst 3aaau U hyHK-
M rocylapCcTBa H MECTHOTO CaMOYIPABJICHHUSI.

BromkerHas knaccupukauus PO — rpynnupoBka 10X010B U PacxojioB
OI0JLKETOB BCeX YPOBHEH ¢ MPUCBOEHHEM 00beKTaM KIaCCH(DUKALMU TPy -
NUPOBOUHBIX KOI0B. OBGecneunBaeT CONOCTABUMOCTb NOKazaTeseil G1o/Ke -
TOB BCEX YPOBHEH.

Biopxkernag cucrema P® — ocnoBanHasi Ha SKOHOMHUECKUX OTHOLLIE-
HUSIX U TOCYAApPCTBEHHOM ycTpolicTBe PD, peryanpyemasi HopMamu npasa
COBOKYIMHOCTb (pefiepasibHOTO OroKeTa, O610/KeToB cyObeKToB PD, MecT-
HBIX OI0JZKETOB U OI0/PKETOB TOCYaPCTBEHHBIX BHEOIOKETHBIX (DOH/IOB.

Brojukernast ccyna — OlOLKeTHbIE CPEACTBA, NPeJHA3HAYECHHbIE JPY-
romy OIOJKETy Ha BO3BPATHOM, 6€3BO3ME3HON MJIM BO3ME3HONW OCHOBAX
Ha CPOK He OoJiee HIeCTH MeCsILEB B Mpesiesax (PMHAHCOBOTO rojia.

BrojkeTHoe naaHupoBaHMe — IIEHTPAJIM30BAHHOE pacrpesesieHue H
nepepacrnpesie/ieHde CTOMMOCTH BaJIOBOTO OOUIECTBEHHOTO TPOJAYKTa U
HALMOHAJILHOTO JI0X0/Ia MEXKIy 3BEHbSIMU OIO/IXKETHON CHCTEMbBI Ha OCHOBE
00lIeHAMOHANBHON  COLIMAIbHO-9KOHOMMUECKOH NpPOrpaMMbl  PasBUTHS
CTpaHbl B MPoOLECCe COCTABJEHHS U UCTTOJIHEHUST OI0/KETOB H BHEOIOKET-
HbIX (DOHJIOB PAa3HOTO YPOBHSI.

BropkeTHoe NpaBo — COBOKYMHOCTb I0PUAMUECKUX HOPM, OTMPEIeIsIio-
LIMX OCHOBbI OIOJPKETHOIO YCTPOHCTBA CTPaHbl U MOPAJOK COCTABJEHUS,
pacCcMOTpeHHst, YTBEPKIIEHHUS U UCTTOJIHEH NS OI0JPKETOB, BXOJSILIMX B O10]1-
JKETHYIO CUCTEMY CTPaHBbI.

BlojkeTHoe peryiupoBaHue — rnepepacrpe/esieHde CPeaCcTB B LEJsX
obecrieueHus TePPUTOPUALHBIM OlO/RKeTaM MUHUMAJIbLHO HeOOXOJAUMOTrO
YPOBHS JIOXO/I0B, HAMPaBJSIEMbIX HA SKOHOMHUECKOE U COLIMALHOE Pa3BH-
THE TEPPUTOPUH.

BlomkeTHoe ycTpoHcTBO — OpraHusauusi W TPUHUMITBL TOCTPOEHHS
OIOJUKETHOH CHCTEMBI, €€ CTPYKTypa, B3aUMOCBSI3b MKy OT/IeJbHBIMU
3BeHbsAMU. Onpeaensercs rocylapcTBeHHbIM YCTPOHCTBOM. B yHHTapHBIX
(€IMHBIX, CJUTHBIX) TOCYIApCTBAX OMOJ/PKETHAsi CHUCTEMa BKJIOUAeT JIBa
3BEHA: rOCY/IapPCTBEHHbIH OI0/PKET U MHOTOUHCJ/IEHHbIE MECTHbIE OIOJKETHI,
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KOTOpble CBOMMH JIOXOJIaMH U PacXolaMU He BXOJST B TOCYAAapCTBEHHbIN
6tomkeT. B denepatuBHbIX rocyaapeTBax Olo/KeTHasi CHCTeMa BKJIIOUAET
TPU 3BeHA: TOCYIAapCTBEHHBIH, (eepabHblil OIOLKET, OI0/KEThl YJIeHOB
thenepanuu.

BrojkeTHble acCMrHOBaHHUSI — CPeJCTBA OIO/KETOB PA3HbIX YPOBHEH,
HanpapJ/sieMble Ha Pa3BUTHE SKOHOMHMKH, (PMHAHCHPOBAHHE COLHANBHO-
KYJIbTYPHBIX MEPOTIPUATHH, 0O0POHBI CTPAHBI, COIEPIKAHUE OPTAHOB IOCY-
JAPCTBEHHON BJIACTH W yNPaBJICHHS.

BrojkeTHbIN npolece — persiaMeHTHpyeMasi HOpMaMH NIpaBa JesTelb-
HOCTb OPTaHOB IOCY/IaPCTBEHHOH BAACTH, OPTaHOB MECTHOTO CaMOyIlpaBJie -
HUSI U YHACTHUKOB OI0JKETHOTO TIpolecca 1Mo COCTABJAEHUI0 U pacCMOoTpe-
HHUIO IPOEKTOB OIOJKETOB, POEKTOB OIOJKETOB FOCYAAPCTBEHHbIX BHEOIO/1-
JKETHBIX (DOHIOB, YTBEPAKIAEHHIO U UCTIOJHEHHIO OIOJLKETOB U OIOKETOB
roCylapCTBEHHbIX BHEOIO/LKETHBIX (POHIOB, a TAKKe 10 KOHTPOJIIO 32 UX HC-
MOJIHEHHEM.

Banosoit BHyTpenunuid npoaykt (BBIT) — oGobuiatonmii MakposKoHO-
MHUECKHH MOKazaTelb, OTPaKaIOIMA CYMMapHYIO PbIHOUHYIO CTOMMOCTb
KOHEUHBIX MPOAYKTOB U YCJYT, MPOU3BEICHHBIX HA TEPPUTOPUM CTPAHbI
HE3aBUCHMO OT HALMOHAJIbHOU TMPUHAYIEKHOCTH (DYHKIIHOHUPYIOLIUX B €€
HApOJIHOM XO3SIHCTBE I0PUANYECKUX M (PU3UUECKUX JIUIL 33 OMpe/eseHHbIH
nepuos Bpemenu. BBIT — moandukaims apyroro MakposKOHOMHUECKOTO
noKasaTeJii — BaJIOBOTO HaloHaJbHoro npoaykra (BHIT), ot kotoporo
OTJIHUAETCS Ha BeJIMUMHY CaJIbJl0 PACUETOB C 3apYyOeKHbIMU CTPAHAMH.

BHe6romkeTHbIe crielManbHbie POHIbI — TeHeKHbIe (POH/IbI, UMEIOIIIIe
CTPOToO lieJieBoe HagHaueHue, KX uesib COCTOUT B paCUIHPEHUH COLUAJIbHBIX
YCJIYT HACEJIEHUIO, CTUMYJIMPOBAHUY PA3BUTUS OTCTAJIBIX OTpacyel uugpa-
CTPYKTYpPbl, 00O€eCreueHHH JIONOJHUTEJIbHBIMH pPecypcaMu TMPHOPUTETHBIX
oTpacyiell SKOHOMUKH. Bakueiiiine couumanbible ol [lencrnonusiit
hona, DoH couUanbHOro CTpaxoBaHusi, GoHabl 06513aTEe/ILHOTO MEJIHIIMH -
CKOTO CTpaxoBaHusl, ['ocynapcTBeHHBIH (DOH/I 3aHATOCTU HACETIEHHS.

BHewHui poar — o6513aTebCTBa, BOZHHKAIOUIME B HHOCTPAHHON Ba-
JIoTe.

BHyTpeHHuii noar — o6513aTebCTBa, BO3HUKaollKe B BajioTe PO,
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locynapcTBeHHOE peryiupoBaHue — 3aKOHOJATesbHO odopmyeHHast
CUCTeMA BHELLIHErO BO3JIEHCTBUS HA NIPEANPHUSITHE.

llocynapctBeHHOe (hMHaHCHUpOBaHHE — MeToj 6€3BO3BPATHOTO MIPEJIO-
CTaBJIeHUs (PMHAHCOBBIX PECYpPCOB CyObEKTaM XO3SIHCTBOBAHMS 3a CUET
CpescTB O10/KETHBIX M BHeOMO/KeTHBIX (hoHI0B. [locpeacTBom rocynap-
CTBEHHOr0 (PMHAHCUPOBAHHUS LleJIeHaNPaBAEHHO MepepacnpenensoTes gu-
HAHCOBBIE PECYPChl MEXITy CyOBEKTAMU X03sIHCTBOBAHHSI.

llocynapcTBeHHble 10X0/bl — JleHeXKHbIE OTHOLLIEHUS 10 MOOUJIU3ALUH
(hMHAHCOBBIX PECYPCOB B pacriopsiKeHHe TOCYlapCTBEHHBIX CTPYKTYp. [ IpH-
MEHSIIOTCS] TPU OCHOBHbBIX METO/1a MOOUIU3ALMH FOCYAaPCTBEHHBIX JI0XOJI0B:
HaJIOTH, TOCY/laPCTBEHHbBIE 3akMbl, sMUCCHS (GyMaXKHO-/leHeXKHast U Kpe-
JIUTHAs ).

llocynapcTBeHHblE 3aUMbI — KOHOMHYECKHE OTHOIIEHNST MEXKTY IOCY-
JIaPCTBOM, C OJIHOH CTOPOHBI, U IOPUANIECKUMH U (PU3UUECKUMH JIULAMH, —
C JIPYTOH, TIPH KOTOPBIX 3d€MIIUKOM BLICTYIAaeT rocy1apCTBo.

[locynapcTBeHHble KpaTKOCpouHble 6eckynoHHblie obaurauuu (F’KO)
— TocylapcTBeHHbIE 1leHHbIe OyMarH, BhIMycKaeMble Ha CpoK 3, 6, 12 u 60-
Jiee MecsilieB B OCHOBHOM /11 TOKPBITHS iehuiinTa esie pasbHOro 61oKeTa
¥ MHBIX OTIepalfil v paaMeliaeMbie MPeHMyILECTBEHHO CPe/IH I0PUIHYECKUX
JIMI1 ¥ HHOCTPAHHBIX HHBECTOPOB.

locynapcTBeHHble MUHHMAaJbHbIE COLMANbHBIE CTAHAAPTHI — yCTa-
HOBJIEHHbIE 3aKOHO/IaTeNbCTBOM PD MUHHMA/IbHbIe HEOOXOJUMbIE YPOBHU
rapaHTHi COLMAJILHON 3allUThl, 0OeCeunBatollle YIOBJETBOPEHHE BaXK-
HeHIIMX NoTpeOHOCTeH YesoBeka. ['ocylapeTBeHHbIE PACXOJIbI — JIEHEXK-
Hble OTHOLLIEHHSI, CBSI3aHHbIE ¢ HCTOJb30BAHUEM LIEHTPAJM30BAHHBIX U J1e-
HEHTPAJTU30BAHHBIX TOCY/IAPCTBEHHBIX CPEJICTB HA PA3JIMUHbIE TOTPEGHOCTH
rocynapceta. GUHAHCHPYIOTCS FOCYaPCTBEHHbIE PACXO/ibl B TpeX (hopmax:
camMoprHAHCHPOBaHHUs, GIO/PKETHOTO (PMHAHCHPOBAHHSI, KPETUTHOTO 06ec-
neyeHust.

locynapctBeHHble (hMHAHCHI — cdepa JeHeXKHBIX OTHOLIEHHH 10 T10-
BOJly pacripefesieHusi U nepepacrpejesieHusi CTOUMOCTH OO1LIEeCTBEHHOTO
MPOJyKTa ¥ 4acTH HAIMOHAJBLHOTO 6OrarcTBa, CBsidaHHast ¢ (hopMHpOBa-
HUeM (UHAHCOBBIX PECYPCOB B pacropsbKeHHe ToCyaapcTBa M ero
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NpeIPUATHH U UCTTOJIb30BAHHEM TOCYIAPCTBEHHBIX CPEJICTB Ha 3aTPAThI 1O
pacuiMpeHuto MPOU3BOJACTBA, Y/IOBJETBOPEHHUIO PACTYLIMX COLMAIBHO-
KyJIbTYPHBIX TIOTPeOHOCTEH UJIEHOB OOIIECTBA, HYKI OOOPOHBI CTPAaHbI U
rocyiapcTBeHHoro ynpasmaeHus. ['ocynapctBeHHblie GruHaHChI PYHKIMOHU-
pYyIOT Ha (eiepajbHOM, PETHOHAJBHOM W MECTHOM YPOBHSIX M BKJIIOYAIOT
610/KeT, BHEOWLKETHbIE (DOH/IbI, TOCYAPCTBEHHbIH KPEAUT, PUHAHCHI IOC-
YAapCTBEHHBIX U MYHUIIUTIA/IbHBIX TTPEANTPUSITHH.

[locynapcTBeHHbIN 6104KET — OCHOBHOH (DHHAHCOBBIN MJaH rocyaap-
CTBa, UMEIOIIAN CUJTY 3aKOHA; YTBEPKIAETCS 3aKOHOATeJIbHBIMA OPTaHaMH
Bjaactu — napiamentamu. B Poccun yrBepxkuaercst [ocynaperennoit Jly-
moit 1 CoBetom Desepanyn, nonuchiaercsi [1peanentom PO, Buipa-
JKaeT 9KOHOMHUECKHE JIeHeXKHble OTHOLLIEHHUS], ONIOCPe/yIolIHe npolecc 06-
pasoBaHWsl M HCIOJB30BAHMSI LEHTPANM30BAHHOTO (POHAA JEHEKHBIX
CPeJICTB roCcyapcTBa. biojkeT rocyiapcTBa — OCHOBHOE Opyjlue Tepepac-
npesie/ieHnst HallMOHAJIBHOTO JI0X0/1a.

locynapcTBeHHbId BHeOOMKETHbIA GoHm — dopMa oGpas3oBaHHus U
PacXolOBaHUs JIEHEXKHBIX CPEICTB, 0O6pasyeMbIX BHe (eepasbHOro Oroj-
JKeTa v 010/2KeTOB CyObeKToB POD.

locynapcTBeHHbIA KpeauT — JeHeXKHbIe OTHOLIEHHS, BO3HUKAIOIINE Y
rocy/lapcTBa ¢ IPUANIECKUMH 1 (DU3NUECKUMHU JIMIIAMH B CBS3H C MOOHJIH-
3alyei BpeMeHHO CBOOO/IHBIX JIEHEKHBIX CPEJICTB B pacropsizkeHHe OPraHoB
rocy/lapCTBEHHOH BJIACTH M HX UCIOJb30BaHHEM Ha (DUHAHCHPOBAHHUE TOCY-
JApPCTBEHHBIX pacxo10B. OCHOBHBIMU (POPMaMHU rOCYIaPCTBEHHOTO KPeNTa
SIBJISTIOTCST 3aMbl M KA3HAUEHCKHE CCY/IBI.

locynapcTBeHHbI WM MYHMUMNAJbHbIA 3aeM — [Mepeaaya B cob-
cTBeHHOCTh PO, cyObekra PD wi MyHUIMTIANBHOTO 00PA30BaAHUS IEHEX -
HbIX CpelIcTB, KoTopble PD, cyobekt PO nan mynuuunanbHoe o6paszoBaHue
006513yeTcsi BO3BPAaTHTh B TOH »Ke CyMMe C YIIJIaTOH MpolleHTa (IJ1aThl) Ha
cymMMy 3aima.

locynapcTBeHHbIA UM MYHUIUMNAJABHBINA A0JAT — 00513aTeJIbCTBA, BO3-
HUKAOLIMEe U3 TOCYAaPCTBEHHBIX WM MyHULIMMAJbHBIX 3aHMOB, MPHUHATHIX
Ha cebst PO, cydbekrom PD iy MyHUIIMNAJBHBIM 00pa3oBaHueM, TapaH-
THH N0 00513aTeJIbCTBAM TPETbUX JIMLL, JPyrHe 00513aTesIbCTBA, a TaKkKe
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npuHsATble Ha cebsa PP, cyobekroM PO uan MyHHUHNIa bHBIM 00pa3oBa-
HUEM 00513aTe/IbCTBA TPETLUX JIULL.

[ocynapcTBeHHbI (PHHAHCOBBIH KOHTPOJAb — KOHTPOJIb CO CTOPOHBI
opraHoB BnactH u ynpasJienusi PO u cydbekroB PO, a TakxKe crielnanbHO
CO3MaHHbIX KOHTPOJIbHBIX opraHoB (CueTHasi nanata PO, MunucrepcTBo
P® no Hanoram u c6opam U Jp.) 3a coGJl0JieHHeM 3aKOHOAATENbCTBA U
cepe rocynapcTBEHHBIX GIO/KETOB U BHEOIO/PKETHBIX (POHIOB, HAJIOTOB,
(hMHAHCOBOW J1€ATeIbHOCTH FTOCYAPCTBEHHbBIX YUPEXK/IEHHH W MPENPUSATUHH,
OpraHu3alnel IeHeKHBIX PACUETOB, BEJIEHHS YUeTa H OTYETHOCTH.

JeGutop — MU0, NOJYYUBLIEE MPOAYKLHUIO WM YCJYLy, HO elle He
OTJIATHBILIEE HX.

JeGutopcKas 3a10/2KEHHOCTb — CUeTa K [I0JIyYeHUIO CyMMbl, IPUUUTA-
IOIIENCS TIPEPUATHIO OT MOKyMarTeJiell 3a TOBapbl M YCJIYTH, TPOJaHHbIE B
Kpeaut. B OanaHce npeanpuaTus 3anuchbiBalOTCA KaK TEKyllIMe aKTHBBI.

JeBanbBauusi — odulMaJbHOE MOHUKEHHE Kypca HallMOHAJbHOH Ba-
JIIOTBI 110 OTHOLLIEHUIO K HHOCTPAHHBIM BaJIIOTaM.

JleHexKHas eMHULA — YCTaHOBJEHHBIH B 3aKOHOAATEJILHOM MOPSIIKE
JI€HEXKHBIA 3HAK, CJIy2KAUIUH IS CON3MEPEHHsl U BbIPAXKEHHUS 11€H BCEX TO-
BapOB U YCJIYT, SIBASIOLIIMNCS 2JIEMEHTOM JIEHEKHOH CHCTEMBI.

JleHexXHasi Macca — COBOKYNHOCTb ITOKYNATEJbHbBIX, MJIATEKHbIX H
HaKOMJIEHHBIX CPEJICTB, OOCTYKUBAIOIIAs SKOHOMHUECKHE CBSI3H U TPUHAL-
Jiexkaniast GU3anIecKUM U I0PUNIECKUM JINLAM, a TaKKe rocynapeTsy. Ks-
MEHEHHE JICHEXKHON MaCcChl U3MePSIeTCsl IeHEXKHbIMU arperatamu (Ma, M},
M2, M3, M4).

JleMNUHr — NPaKTHKA, UCII0JIL3yeMasi B MEXKIYHAPOJHON TOProBJie, KO-
IJla TOBAp HA SKCIOPTHOM PbIHKE TPOJAETCS T10 1leHe HHUXKe BHYTPEHHEH
LleHbl JAHHOTO PhIHKA B LEJSIX MMOJaBJAeHHsT KOHKYPEHTOB WJIH MOJYyUeHHUs]
MOHOIIOJIMK HA TOPTOBJIIO JIAHHBIM TOBApoM JIHGO YTOOBI JIMKBHAMPOBATh
BpeMeHHO BO3HUKIUMH H3OBITOUHBIN 3anac ToBapa.

JleHexXHas cucTeMa — CHCTeMa, BKJoUatolas B ceOs IeHeKHYIO e/I1-
HULLY, TIOPSI0K SMUCCHU HAJIMUHbBIX JIEHET, OPraHU3alyIo U PeryJupoBaHHe
JIEHEXKHOTO 00palleHusl.
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JleHexxHoe o6pallleHMe — JIBHXKCHHE JIeHer TPH BBIMOJHEHUH HMH
CBOUX (DYHKILIMH B HATHUHON W Ge3HAJIHUHON PopMax.

Jenbru — ocoOblil TOBAap, CTUXUHHO BBIAEIHBIIMHACA U3 TOBAPHOTO MUpPa
Y BBINOJIHAOLNHA POJib BCeoOLLero sKBUBaneHTa. MXx CylLHOCTb BbIparka-
eTcss B (PYHKIMSX: Mepbl CTOMMOCTH, CpelcTBa oOpalleHus, CpeacTBa
HAKOMJICHHA U cOePeKeHUs, CPEICTBA J1aTexKa, MUPOBbIX J€HET.

Hedastop BBI1 — omuH U3 HHIEKCOB pocTa 1leH, KOTOPLIH HCIIOJb3Y-
eTco Kak nokasareJb peajbHoro BBII, T.e. B HeHn3MeHHbIX LieHax.

JleduuuT 61012KeTa — TIpEBLIlIEHNE PACXOaMH BI0/PKETa ero JI0X0JI0B.

Jlo6aBieHHasi CTOUMOCTb — I[PUPOCT CTOMMOCTH, CO3/1aBAeMbIi Ha
onpesieJIEeHHOM MPEANpPUATHH B TIpoLecce MPOU3BOACTBA MPOIAYKIHMH, Bbl-
NOJIHEHUs paboT, OKa3aHUS YCJIYT.

JoarocpouHblie (hMHAHCOBbIE BJOXKEHUS] — (DUHAHCOBBIE BJIOYKEHHUS,
pPaCCUMTaHHbIe HA JUIMUTEJIbHBIA TEePUOJ BPEMEHH, B YCTABHbIE KalWTaJlbl
NPENPUATHH U KOMMEPUECKUX OpraHU3alui, 10JroCPOUHbIE 3aHUMBI.

Hotauun — Olo/pKETHbIE CPEJCTBA, MPeI0CTaBsieMble OIOJRKETY JPy-
roro ypoBH$1 610/pKeTHOH cucTeMbl PD nin 1opunueckomy Jivily Ha 6€3B03-
Me3IHOH U 6€3BO3BPATHON OCHOBAX /ISl IOKPBITUS TEKYIIUX PACXOJ0B.

Jloxonpl GlomKeTa — JIeHeXKHbIE CPEACTBA, MOCTynawliie B 6e3B03-
Me3JIHOM M 6€3BO3BPATHOM MOPSIIKE B COOTBETCTBUH C 3aKOHOAATEILCTBOM
P® B pacniopsizkeHne opraHoB rocyiapcTBeHHoH BiacTH PP, opraHos roc-
yAapCTBEHHON BlacTH cyObeKToB PD 1 opraHoB MeCTHOTO camoynpasJe-
HUSI.

3emenbHbIi KafacTp — peecTp 3eMeib 110 KaaccaM B 3aBUCUMOCTH OT
MO0 POANS, OJIM30CTH K PbIHKAM CObITA, BUA 3aCeBAEMbIX KYJbTYp H T.JL.
[TockosbKy 3eMeJ/IbHBII KaacTp CJy?KUT OCHOBOH OLIEHKH CPEe/IHEH NOXO/1-
HOCTH 3eMJIH KaKJI0T0 KJ1acca, OH UCMOJb3YeTCsl /s ONpejlesieHHst CTaBoK
HaJIora 3a 3eMJII0.

UHBecTMUMHU — 10JITOCPOUHBIE BJIOYKEHHS CPEICTB B LEJIX CO3/1aHHs
HOBBIX U MOJIEPHU3ALMHN JIEUCTBYIOLIHUX IPENPUATHH, OCBOCHHST HOBEHIIINX
TEXHOJIOTHI U TeXHUKH, YBEJHUEHHS TPOU3BOACTBA, NOJMYUEHUS MPUOBLIH.

WHBecTULIMOHHASI NOJAMTUKA — OTpejlesieHne HanboJiee MPUOPUTETHBIX
HanpapJeHNWH KanuTaJbHbIX BJAOMKEHHH, OT KOTOPbIX 3aBUCAT MOBbIlIEHHE
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3(h(PeKTUBHOCTH SKOHOMHUKH, obecriedeHrne HauGoJIbIIero Npupocra mpo-
AYKUMH W HALLHOHAJILHOTO JI0X0/a Ha KaX/bld pyOJib 3aTpar.

UnBecTuMOHHbIE (OHABI — (UHAHCOBbIE WHCTHUTYThI, YYACTHHKH
PbIHKA LEHHbIX OymMar, OCyLLECTBJSAIOLLME SMUCCHIO COOCTBEHHbIX aKLMH U
MUHBECTHIHMH B LIeHHbIE OyMaru JApyrux SMUTEHTOB, TOPrOBJIIO IEHHBIME Oy -
Maramu, BJaJielollne HHBECTULIMOHHBIMH LIEHHbIMUY OyMaramu.

WUHBECTULMOHHDBIN HAJOTOBBI KPeauT — OTCpPOUYKA HaJIOrOBOrO IJa-
TexKa, NPelocTaBagemMas B LessX CTHMYJMPOBAHUSA HHBECTHLMOHHON aK-
TUBHOCTH U OOHOBJIEHHST OCHOBHBIX CPEJCTB MPEANPUSTUSIM Ha OCHOBAHUH
KPEIAUTHOrO COIJIalIEHUA ¢ HAJIOTOBBIMU OpraHaMH.

UHBecTOp — 4YacTHBIA MpeANpUHUMATENb, OPTaHU3AlNs WK TOCYAap-
CTBO, OCYLLECTBJIAIOUIME JOJTOCPOUHOE BJIOKEHHE KalUTaJla B KAKOE -JIHO0
1eJ10, IPEANTPUATHE B LEJSX OJydeHUST TPUOBIIH.

WHHOBaLMOHHAS AESITENbHOCTD — AEATE/bHOCTb, OCHOBAHHASA HA UC-
M0JIb30BAHUHU HOBBIX (hOPM OpraHu3alyi, ynpasJjeHus: i GUHAHCUPOBAHMSI.

WHHOBauusi — HOBOBBeJICHUE, KOMIICKCHBIH MPOLLECC CO3/IaHus, pac-
MPOCTPAHEHUST U UCIIOJIb30BAHUS HOBILIECTB (HOBOTO MPaKTHUECKOTO Cpel-
CTBA) I/ YIOBJICTBOPEHUSA UeJIOBEUECKUX OTPEeOHOCTE !, MEHAIOUIMXCS MTOJL
BO3JIECTBHEM PA3BUTHST OOILIECTBA.

Unpasiuyua — kpusucHoe cocTosiHue eHeKHON CHCTeMbI, 0OYCJIOB/IeH -
HOE JUCTIPONOPUUOHANBHOCTBIO PA3BUTHSA OOIIECTBEHHOTO TPOU3BOJACTBRA,
NpOoSABJSAOLLeeCs PeXKIE BCero B 0011eM U HEPABHOMEPHOM POCTe LieH Ha
TOBapbI M YCJIYTH, UTO BEJIET K Mepepacipe/iesieH|I0 HallMOHAJIbHOTO I0X0/1a
B 0JIb3Y ONPEJIeIEHHBIX COLMAMbHBIX [Py, Pazinuaior noJssyuyto, rajuo-
MUPYIOLLYIO U THIEPUHDJISILIUIO.

UHppacTpykrypa — KOMILIEKC OTpaciell X03sHCTBa, 00CTyKUBAIOIIUX
NPOMbILLJIEHHOE (MJIH KaKoe-J/1u60 JIPYroe ) TPOU3BOACTRO, a TAKXKe Hacese-
HUe. Bkioyaer TpaHCNopT, CBS3b, TOPTOBJIIO, MATePHAJbHO-TEXHUUECKOEe
obecrieueHue, HayKy, 00OpasoBaHue, 3/PaBOOXPAHEHHE,

KoHcoanaupoBaHHbIi O10MKeT — CBOjL OI0/PKETOB BCeX YpOoBHeH GIojI-
KeTHOH cucteMbl PO Ha COOTBETCTBYIOLLEN TEPPUTOPHH.

KocBeHHbIe Ha10rW — HAJIOTH, B3UMaeMble B BU/Ie HaIOABKH K 1leHe TO-
Bapa.
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JlnueHsusa — crnenpasbHoe paszpelieHne 10pHARIeCKOMY JIUILY YIOJHO-
MOYEHHBIX Ha TO TOCYAAPCTBEHHbIX OPraHOB OCYLIECTBASATh KOHKPETHbIE,
OTOBOpEHHbIE 3aKOHOM X03SHCTBEHHbIE OTepaliH, BKJIIOUasi BHEIITHETOPTO-
Bble (9KCMOPTHbIE H HMITOPTHbIE ).

MeauuuHCKOe cTpaxoBaHue — (hopMa COlMaJbHON 3alIHThl HHTEPECOB
HaceJseHUs1 B OXpaHe 3/10POBbsI; CBA3AHO € KOMIEHCALUel PacXo0B rpax-
JIaH MO MEIUIIMHCKOMY OOCTYKMBAHUIO ¥ HHBIX PACXOJIOB MO MOJUIE PIKAHUIO
310pOBbsl. ['apaHTUpyeT rpaxianam nosydeHue MeAMLUHCKOH MOMOLLH MTPH
BO3HUKHOBEHHH CTpaxoBoro ciydasi. [IpoBoautes B 1Byx hopmax — 06s13a-
TeJIbHOU 1 T0OGPOBOJILHON.

MecTHble HaJOTH U cOOPbI — HAJIOTH U COOPbI, yCTaHABJINBAEMbIE MTPEJI-
CTABUTEJIbHBIMM OPraHaMK MECTHOTO CAMOYIPABJEHHSI CAMOCTOSTENBHO B
COOTBETCTBUH C (he/iepaJibHBIMH 3aKOHAMH.

MectHble huHAHCbI — COBOKYIHOCTb JI€HEXKHbBIX CPEACTB, hopmupye-
MBbIX U HCTIOJIb3YEMBIX 151 PELI€HHsT BOTPOCOB MECTHOTO 3HAUEHHSI.

MecTHblii 6l01KeT — O10/KET MyHHIIMIIAJBLHOTO 00pa3oBatus, hopmu-
poBaHHe, YTBEpPKIEHHE W MCMOJHEHHE KOTOPOro OCYIIECTBJSIIOT OpraHbl
MEeCTHOTO yTpaBJIeHHUSI.

Hanor — o6s13aTesbHBIN B3HOC TJIATE/IbLIMKA B OI0[KET H BHEOIO/RKET -
Hble (DOH/IBL B OTIPe/iesIeHHbIX 3aKOHOM pa3Mepax U B yCTAHOBJEHHbIE CPOKH.
BripakaeT neHexkHble OTHOLLIEHHUS, CKJIa/IbIBABILIMECS Y TOCYIAPCTBA C I0PH-
JIMYeCKUMH U (DU3NUeCKUMHU JIMIIAMH B CBSI3U C MepepacrpesiesieHieM Hallu-
OHAJIBHOTO JI0X0/1a U MOOHJIM3alHel (PMHAHCOBBIX PECYPCOB B OIO/IXKETHbIE
1 BHeOIO/KeTHbIE (POH/IBI TOCYIapCTBa.

HanoroBas cucrema — COBOKYMHOCTh PasHbIX BHJOB HAJIOTOB, B MO-
CTPOEHHH U MeTOJAaX UCUUCJIEHHUS] KOTOPBIX Peasiu3yloTcsi OTpejiesieHHble
MpUHLMNBL. COCTOUT U3 MPSIMbIX H KOCBEHHbIX HAJIOTOB; MPsIMble yCTAHAB-
JIUBAIOTCS] HEMOCPECTBEHHO Ha JIOXOJ WJIM MMYIIECTBO HAJOTOIJIATEb-
LLMKa, BTOPble BKJOUAIOTCH B BUJe Ha0aBKW B LieHYy ToBapa (Ttapuda Ha
YCJIYTY) U OIJIauuBaloTCst MoTpebuTesieM. B cocTaBe KOCBEHHBIX HAJIOTOB
BbIIE/IFIOT: aK1M3bl, (DHCKATbHbIE MOHOMOJNH, TAMOXKEHHbIE MOLIHHbI.
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HanoroBble KaHUKYJbl — ONpe/ie/IeHHbIH ePUOJL BpEMEHH, B TeueHHe
KOTOPOTO MJIATe/IbILKMKY PEAOCTAB/AETCS JbrOTa B BUAE OCBOOOKACHUA OT
YIJIaThl HAJIOTA.

Hanorosble nbroTbl — NOJIHOE WJIM YACTUUHOE OCBOOOKIAEHHE HAJIOTO-
NJIATENIBIIMKOB OT YIJIATHI HAJIOTA B COOTBETCTBUH C IEHCTBYIOLIUM 3aKOHO-
JATEJIbCTBOM.

HanoroBblit KOHTPOJb — CleNUATU3UPOBAHHBIA KOHTPOJb CO CTOPOHBI
rOCy/lapCTBEHHbIX OPraHoB 3a COOJIIOAEHHEM HAJOrOBOTO 3aKOHOAATEJb-
CTBa, TMPABUJILHOCTBIO MCUUCJEHHH, MOJHOTOH M CBOEBPEMEHHOCTHIO
YIJIaThl HAJIOTOB U JIPYTUX 00513aTeNbHbIX MJaTexKell I0pUHIeCKUMHU U PU-
3UUECKUMH JINIAMH.

HanoroBblii KpeauT — OjHa U3 HAJIOTOBbLIX JIBIOT, COCTOALLAsS B OT-
CpOYKe B3UMaHHUSI HAJIOTa.

O6aurauymu rocyJapcTBeHHbIX 3aiiMOB — KPaTKO- M JIOJAFOCPOUHbIE
lleHHble OyMaru, Bbiyckaemble MunuctepcTBoM huHancoB PD st npu-
BJIeUEHHUS CPEJICTB HHBECTOPOB U BBIMOJIHEHHS] TOCYIAPCTBOM CBOMX (PYHK-
UH.

O6cayXuBaHue A0Jra — BbIILJIAaTa NPOLEHTOB M NOTallleHne OCHOBHON
CYMMBI JIOJITA 32 OTIPe/IeJIEHHBIH OTUETHbBIH MePHO/L.

OTcpoueHHbIN MJaTeX — YacTh COMJIACOBAHHOM 1leHbl, KoTopast Oyjer
BbIIJIaUu€Ha B 3apaHee yCTaHOBJIEHHOE BpeMsl U Gyjyllee.

[leHcust — rapaHTUpOBaHHAs €KeMeCsYHasl BbIILIATA JAEHEXKHBIX CYMM
IJ1S1 MaTepPHabHOTO obecreueHus rpax/iaH B CBA3U CO CTApOCThiO, HHBA-
JIMJIHOCTBIO, BBICJIYTOH JIET U CMEPThIO KOPMHUJIbLIA.

[lnanupoBaHue — npouecc, obecneyrBalollmi coHasaHCUPOBAHHOE B3a-
UMOJICHICTBHE OT/EJILHBIX BUJIOB PECYpPCOB B paMKaX BbIOPAHHOTO 0O'beKTa
yrpasJieHHnsl, yCTaHABJUBAIOLLMH NPONOPLMH H TEMITbl POCTA.

[lnaTexHbIll 6anaHC — COOTHOLIICHHUE TJIaTeXKeH, TIPOU3BEICHHBIX CTpa-
HOM 32 rpaHuLLe, U NOCTYIJIEHHH, NOJyYeHHBIX €10 U3-3a TPAHULLbI 32 OTIpe-
JleJIEHHBIH TIEpPUOJL BpeMeHH (MecsIll, KBapTaJ, oayroaue, roa). Bxiaoyaer
TOPTOBbII OanaHe, OTpaXKalolKi COOTHOLLIEHHE CTOMMOCTH SKCTIOPTA U UM -
NopTa TOBApPOB CTPaHbI 32 COOTBETCTBYIOUIUH MepUOJ, OalaHC YCJIyT U He-
KOMMepUeCKHX nJaTtexkeid. B COBOKYNMHOCTH OHM 00Pa3yloT MJATEXKHbIH
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HasiaHc Mo TeKyluM onepauusaM. OOLIHH naaTekKHbli 6ajlaHe CTpaHbl 06-
pasyer mJaTexxHblil 6ajaHe Mo TeKyLUMM onepauusMm 1 0ajlaHC JABHXKEHUS
KaIUTaJ0B U KPEJIUTOPOB, a TAKXKe JIBU2KEHHE 30JI0ThIX M BaJIIOTHBIX pe3ep-
BoB. OfLee canbilo martexHoro Hananca Poccuu 3a nocsennue rojpl sB-
JISIETCSl OTPULIATENLHBIM, UTO OOBSICHSETCS OTPHIATENBHBIM CaJb0 110 6a-
JIAHCY JIBUXKEHHUS KAlTUTAJIOB U KPEIMTOB MEXKIy CTPAHAMM.

[loco6ue — perysaspHas WK eIMHOBPEMEHHAs JIeHeXKHasi BBIIJIATA,
NPe0CTaBAAeMas rpaxaaHaM CTPaHbl B CBA3H C BPEMEHHOH HETPYL0CO-
COOHOCTBIO, 6EPEMEHHOCTBIO M POJIAMH, TIPU POXKIEHUHN pebeHKa, M0 yXOoLy
3a peOEHKOM U JIp.

[TownHa — 0IMH U3 BUIOB KOCBEHHBIX HAJIOTOB.

[Ipedepenuusa — sbrota um npegocTaBjaeHe 0cob60ro HaJoroBoro pe-
JKUMa JIJIS TPYNTIBI XO3STUCTBYIOIIMX CyO'beKTOB, TIO3BOJISIIONIAST UM B Teye-
HUE YKA3aHHOTO BPEMEHH HE HECTH YaCTb HAJIOTOBbIX 00513aTe/IbCTB.

[lpuBaTu3aums — npouecc U3BMeHEHUsI OTHOIIEHHH COOCTBEHHOCTH MPH
nepejaue rocylapcTBEHHOTO TPENPUITHS B pyrue Gopmbl COGCTBEHHO-
CTH, B TOM UHCJIE B KOJUIEKTHUBHYIO, aKIIMOHEPHYIO M YaCTHYIO.

[IporHo3upoBanue — HayyHO OOOCHOBAHHOE IpEJICKA3aHHE BEpOST-
HOCTHOTO PAa3BUTHS COOLITHI HJIH SIBJICHUH Ha OCHOBE CTATHCTHUECKHX, CO-
HAJIbHBIX, 9KOHOMHUUYECKHX U IPYTUX UCCJIeI0BAHUM.

[Tpomumt GromKeTa — MpeBbillieHHe J0X0AaMH OIOXKETa ero pacxo-
JIOB.

PasrocynapcrBieHne — mepeBojl rocyapCcTBEHHOH COOCTBEHHOCTH B
apyrue ee dopmbl. Ecain pasrocynapcTBienne Beipaxkaercsi B mpuoopere-
HUM IpakIaHaMK B HACTHYK COOCTBEHHOCThb IOCYIAPCTBEHHBIX U MyHHLIH-
NaJbHbIX NPEANPUATHH, a TAKKE B CO3JAHUH aKIIMOHEPHOTO 0011eCTBA, TO
9TO — MPUBATH3ALMS.

Pacxoppl 6r0mkeTa — SKOHOMUUECKHEe OTHOUIEHHS], CBSI3aHHbIE C pac-
npenesieHneM (HOHIA J€HEKHBIX CPEICTB MOCYAapCTBA U €ro HCMOoJb30Ba-
HHUEM T10 OTPACJEBOMY, BEJIOMCTBEHHOMY, LIEJIEBOMY U T€PPUTOPHATBHOMY
HagHaueHHo. Bk/ouatorcest 3aTpaThl HAa (PHHAHCHPOBAHUE HAPOIHOTO XO-
3d0CTBA, COLUAJNBHO-KYJbTYPHBIX Mepolpuatuil (ob6pasoBaHue, 31paBo-
oXpaHeHHe, collpajbHoe obecrieueHue), 0OOPOHY CTpaHbl, COAEpKaHHe
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OpraHoB YIpaBJeHUs U TIPABOOXPAHUTEbHBIX OPTAHOB, PACXOJIbI M0 TOCY-
JApPCTBEHHOMY BHYTpPEHHeMY J0JITy, 3aTpaThl Ha OKazaHue (UHAHCOBOH
NOJUIE PAKKH T€PPUTOPHUSM U JIp.

PerynnpoBanue 3KOHOMMKM — Lie/IeHANPaB/leHHOE H3MEHEHHEe TEMIIOB
Pa3BUTHUS HAPOIHOTO XO3SHCTBA U OTAEJbHBIX €10 CTPYKTYPHBIX MOAPa3/e-
JIEHUH Ha OCHOBe nepepacrnpesiesieHnsi (GHHAHCOBbIX pecypcoB. Perynupo-
BaHHe SKOHOMHUKH OCYIIECTBJSETCS B IBYX (POPMaxX — CaMOPETyJIMPOBAHUS
M TOCYAAPCTBEHHOrO peryjupoBanus. [lepsas xapakrtepusyercs TakWMH
MeTtoilaMu (hOpMUPOBAHUST (PMHAHCOBOK 0asbl B Pa3HbIX 3BEHbAX OOIIle-
CTBEHHOI'O MPOU3BOACTBA, KOTOpPble BbIPaGATHIBAIOT U MCHOJb3YIOT CaMu
cyObeKThI X0351HCTBOBaHUS1. BTopasi popma oTparkaeT BMelaTeibCTBO IoC-
yapeTBa B MPOLLECC Pa3BUTHUSA OOLIECTBEHHOTO NPOU3BO/CTBA Yepes pas-
JIMUHBbIE SKOHOMHUECKHE MHCTPYMEHTBI, B TOM UHCJe uepe3 (hHHAHCOBbIE
pblyar.

Perynupytomme noxoabl — cejiepasibible U perdoHalbHble HAJOTH U
UHbIE MJ1aTEXKH, 110 KOTOPbIM (pejiepabHbIMU 3aKOHAMU U 3aKOHAMHU CyO'b-
ekToB P® ycraHaBinBalOTCS HOPMATHBbI OTUHCJEHHI (B MpoleHTax) B
MeCTHbIe O10/KEThI Ha TIPEACTOSAIIME (PHHAHCOBBIH TON.

PesepBHblii poHA — 11e/1eBOH HCTOUHHK, CO3/IaBaeMbIi 32 CUET PEryJisip-
HbIX OTUUCJICHUH OT NPUObUIM NPEANPUATHS. DTH CPEICTBA IOJKHbI HAXO-
JIUTHCS1 B BBICOKOJIMKBH/IHBIX aKTHBAX.

PecTpykTypu3anus BHeLIHero aoJra — NpojjleHue CPOKOB MoraleHus
J0Jira H BbITIJ1IATbI MO HEMY MTPOUEHTOB.

Pectpykrypusanus ¢uckaibHOi 3aJ0/DKEHHOCTH — OIpefiesieHne
CYMMapHO# 3a10J2KEHHOCTH B OIOJUKET, ONpeae/ieHHe CPOKOB ee noratie-
HHU$1, KOHTPOJIb U COOJIOIEHHE B STOT 1€ pHOJL 0613aTEJIbHBIX CPOKOB YIIJIAThI
TEKYIIHX MJiaTexxel B 610/pKeThl H BHEOIO/PKETHbIE (OH/IbI.

Pocnuch 6romKkeTa — OCHOBHOM OIe pATUBHLIN IJIaH paciipeiesieHus 10 -
XOJI0B-PACXOJI0B MO MOpa3aeeHusIM OI0/KeTHON KaaccudHKaly, B KOTO-
POM MPOCTABJIAIOTCS CPOKHU MOCTYINJIEHHUS HAJOTOB U JIPYTHX NJaTeXKeH
pacxonoBaHHe OIO/LKETHBIX CPEACTB B TEUEHHUE TOAA.
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CamocTpaxoBaHue — COBOKYITHOCTh Mep, HallpaBJIEHHBIX HA TIPEOT-
BpallleHHe PUCKOB, CO3/IaH1e Pe3ePBHBIX (POHIOB MaTepHaIbHbIX U (PUHAH-
COBBIX PECYpPCOB H JIp.

Camo¢unancupoBaHue — OJIMH U3 METOJIOB (PUHAHCOBOTO o6ecnedeHns!
BOCITIPOU3BOJICTBEHHBIX 3aTpaT, OCHOBAHHBLIA Ha HCIOJb30BAHUU CyOheK-
TaMH X0351ICTBOBaHUs1 COOCTBEHHbIX (PMHAHCOBBIX pecypcoB. I Ipu HenocTa-
TOYHOCTH COOCTBEHHBIX CPEJCTB TPENPHUSITHST HCIOJNb3YIOT (PUHAHCOBbIE
pecypchl, PUBJIeKaeMble HA OCHOBE BbIMYCKA [LEHHbIX OyMar.

CekBecTp — MPONOPLUHOHAJBLHOE CHIXKEHHE TOCYJaPCTBEHHBIX PACX0-
JIOB MO BCeM CTaThsM G1o/pKeTa (KpOMe 3allMIIEeHHbIX ) B TeUeHHEe BPEMEHH,
OCTaBIIETOCS 0 KOHIIA Toja.

Cucrema 1leH — COBOKYIHOCTb Pa3/IMuHbIX BUJIOB LieH (ONTOBbIX, 3aKY-
TOUHBIX, PO3HUUYHBIX U JIP. ), HAXOASIIUXCS B TECHOH B3aUMOCBSI3W H B3aUMO-
3aBUCHUMOCTH.

Cwmerta — (huHaHCOBKIN JIOKYMEHT, CojlepxKalllni uHpopmaimio 0b obpa-
30BAHUM U PACXOJIOBAHUH JIEHEXKHBIX CPEJICTB B COOTBETCTBHUH C UX 11EJIE€BbIM
Ha3HauUeHHEM.

CwmeTa pacxoi0B M 10X010B — (PMHAHCOBbIH IJ1aH yUpexKneHus (opra-
HU3A1MH ), OCYLIECTBSIONIETO HEKOMMEPUECKYIO eI TeIbHOCTh.

CmeTHOe (pvHAHCHPOBAHME — METOJ MOKPBITHS 3aTPaT YUpeXKIeHUH U
OpraHu3allil B COOTBETCTBUU C YTBEPKIAEHHON CMETOH,

CoOcTBeHHbIE 10X0/Ibl TEPPUTOPUAJIBHBIX OIO/KETOB — PErHoHAJb-
Hble W MECTHble HAJIOTH U cOOPbI, OTUMCJEHHUS OT HaJIOTOB BhILIECTOS WX
O10/PKETOB, TIepe/laHHble B PerMOHA/IbHBIE U MECTHbIE OI0/RKETHI Ha TOCTO-
SIHHOHM OCHOBE B TBEPIO (PHKCHPOBAHHOI J0J1€.

CouunanbsHoe obecrneueHue — CHCTeMa paclpee/uTeSIbHBIX OTHOIIE-
HHI, B Mpollecce KOTOPbIX 38 CUET YaCTH HALMOHAJLHOTO J1I0X0/a 06pasy-
I0TCSI U MCTOJTb3YIOTCST 001leCTBeHHbIE (DOH/IBI JIEHEXKHBIX CPEJICTB /IS Ma-
TepuabHOro ofecrnedeHus rpaXjiaH B CTapOCTH, 10 MHBAJIMJHOCTH, 110 CJIy-
4ato NOTEPH KOPMUJIbIIA U B UHBIX CJyHasiX, yCTAHOBJEHHBIX 3aKOHOM.

CoupnanbHoe cTpaxoBaHUE — CHCTEMAa 3KOHOMHUYECKMX OTHOLLEHMH,
MOCPEJICTBOM KOTOPBIX (DOPMHUPYIOTCS U PACXOAYIOTCS (DOH/BI IeHEXKHBIX
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CPEJICTB, NMpeJHA3HAYEHHBIX JI/ISI MATePHAJBLHOTO 00ecTieueHHst HeTPYLOCIIO-
COOHbIX.

CyOBeH1Ms — O10/LKeTHBIE CPEJICTBA, MTPEIoCTaBJ/sieMble OI0/KETY Py -
roro ypoBHsi G1ojpKeTHOM cucteMbl PO uiin 10punueckomy Jinily Ha 6e3B03-
Me3IHOH U 6e3BO3BPATHOM OCHOBAX HA OCYILIECTBJIEHHE ONpPEeIeSeHHbIX 11€e-
JIEBBIX PACXOJIOB.

Cy6cupust — OI0JLKeTHBIE CPEICTBA, MPEIOCTaBsieMble OIO/KETY 1Py -
roro ypoBHs G10/uKeTHOH cucTeMbl PD, dusuueckomy Ui l0pHaMueCKOMy
JIMILLY HA YCJIOBHSIX JI0JIEBOTO (DHHAHCHPOBAHHUS 1IEJIEBBIX PACXOJIOB.

CrarHauus — CcOCTOsiHMe KOHOMHKM, XapaKTepuaylollleecsi 3acToeM
XO3SIUCTBEHHON JEATEJIbHOCTH B T€UeHHE JIOCTATOUHO TPOIOJIKUTENBLHOTO
nepuoja BpeMeHH.

Crardasiuus — CoCcTosiHUe HAPOJHOTO X035HCTBA CTPAHbl, XapaKTepH -
3ylollleecsi OJIHOBPEMEHHBIM TepernJieTeHHeM 3aTSKHOTO 0CaabeHUsT 9KO-
HOMHWYECKOH aKTHBHOCTH (CTarHalysi ) ¢ HQJISIUEH.

CrpaxoBaHue — cucTeMa 0co0bIX, MepepacnpeaeuTeNbHbIX OTHOLIE -
HUH, BO3HUKAIOUIMX MEXK/y YUACTHUKAMHU CTPaxoBOTO (DOH/A B CBS3U C €r0
o6pa3oBaHUeM 3a CUeT 11eJIeBbIX IeHeXKHbBIX B3HOCOB M MCMOJIb30BAHUEM Ha
BO3MellleHHe yilepba cyObekTa XO3dHCTBOBAHUS W OKa3aHHWe TOMOLIU
rpakiaHaM (MM UX CEMbsIM) MPHU HACTYMJIEHHH CTPAXOBbIX CJyuaeB B HX
JKU3HHU (JIOCTHKEHHE OPe/le/IEHHOTO Bo3pacTa, yrpara Tpy0CocoOHOCTH,
CMepTH H T.1.). Pasnnuator: UMyllleCTBEHHOE CTpaxoBaHHe, 0O BEKTOM KO-
TOPOrO BBICTYNAIOT Pa3/iMiHble MaTepHalibHble EHHOCTH; JIMUHOE CTPaxo-
BaHKe, OCHOBY KOTOPOTO COCTABJISIIOT COOBITHS B YKH3HH (DU3UUECKHX JIUI;
CTpaxoBaHHWe OTBETCTBEHHOCTH, MPEIMETOM KOTOPOTO CJIy?KAT BO3MOKHbIE
o6si3aTeJIbCTBA CTpaxoBaTesisi MO BO3MeIeHHI0 yiiepoa (Bpeaa) TpeTbUM
JIMLAM; CTPaXOBaHHe MPeANPUHUMATENLCKUX PUCKOB, Tjle 0O'beKTOM CUMTA-
eTcsl PUCK HeMoJTyueHUs TIPUOBLIN WK 06pa30oBaHusl YOBITKA.

CrpaxoBasi cymMmmMa — paamep JIeHeXKHbIX CPEICTB, Ha KOTOPbIH (aKkTH-
YeCKH 3aCTPaxOBaHbl MMYLLECTBO, XKM3Hb U 3I0POBbE IPaxk/IaH.

CTpaxoBoe BO3MellleHHe — CyMMa, BbiMJlauuBaeMasi CTPAXOBLIMKOM 110
HUMYIIIECTBEHHOMY CTPaxOBaHHIO U CTPAaXOBaHWIO OTBETCTBEHHOCTH B TIO-
KpbiTHe yilep6a npu HaCTYNJAeHHH CTPAXOBOTO CJyuasi.
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CrpaxoBoii Tapu¢ — BbIpazkeHHasi B pyOJIsiX M KOTIEHKAX CTaBKa IJiare-
2KEH M0 CTPAXOBAHUIO C €IMHULbI CTPAXOBOK CYMMbI 32 ONpPEACJIEHHbIH ne-
pHOJL.

TamoxkeHHble MOLLIMHBI — HAJIOTH, B3UMaeMble MPH BBO3€, BbIBO3E U
NPOBO3€e TOBAPOB Uepe3 TePPUTOPHIO TAHHOTO rocynapeTsa. Menosbayorest
cJleJlylolle CTABKH TaMOKEHHbIX MOLLIHH: a/iBaJlopHble — OMpe/e/isieMble
B TPOLIEHTAX K TAMOKEHHOH CTOUMOCTH TOBAPOB; ClielU(PUIECKHe — yCTa-
HABJIMBAeMble B TBEP/ION CyMMe 32 eIMHULY TOBApa; KOMOUHUPOBAHHbIE —
COUETAIOUIUE SJIEMEHTHI aBAJOPHBIX U CHEIU(PUIECKUX TAMOYKEHHBIX MO-
LLIJTHH.

Tapud — pasHOBHAHOCTL LiEHbI, MJ1aTa, B3UMaeMasi OpraHusalued ¢
NpeANpUsTHH, OpraHu3auyii U HaceseHusl 3a yCayru (ObITOBblE, KOMMY-
HaJIbHble, TPAHCTOPTHBIE U JIP. ).

TepputopualbHble 010KeTbl — COBOKYHOCTb OIO/RKETOB pecnyOJIHK,
BXOAAUIMX B coctaB P®d, kpaes, obJyiacTel, HAllMOHATLHBIX OKpyTe: paio-
HOB, TOPOJIOB, MOCEJIKOB, CeJIbCKUX MOCENEHUH.

TepputopuanbHble BHeOOKETHbIE (POHIABI — COBOKYIHOCTb JIEHEK-
HbIX CPEJICTB, MOOUJM30BAHHBIX PETHOHANLHBIMU U MECTHBIMH OpraHaMu
BJIACTH U151 PUHAHCUPOBAHHS MEPONTPUSATHI 1O SKOHOMHUUECKOMY H COLH-
aJIbHOMY Pa3BUTHIO TEPPUTOPHUIL.

TepputopuanbHble GHHAHCHI — CHCTEMA SKOHOMHUECKUX OTHOLLIEHHUH,
MOCPEJCTBOM KOTOPBIX pacipesiesiieTcsl U nepepacrpesiessieTes: Haluo-
HaJIbHBIA JIOXO/L HA SKOHOMHUECKOEe M COLMAIbHOE Pa3BUTHE TEPPUTOPHUIL.
DTO COBOKYIMHOCTB JIEHEXKHBIX CPE/ICTB, HAXO/SIIUXCS B PACMIOPSKEHUHN pe-
FMOHAJIbHBIX OPraHOB rOCYIaPCTBEHHON BJIACTH U OPraHOB MECTHOTO CaMo-
yIpaBJIeHHSsI.

TepputopuaibHblil CBOAHBII (PMHAHCOBBIN 6ajaHC — cHcTeMa (hUHaH-
COBBIX MOKAa3aTeJsiel, XapaKTepH3yIolliX CO3/laHie U UCMOJb30BaHue (hH-
HAHCOBLIX PECYPCOB HA TEPPUTOPHH 3a ONPe/ie/IeHHbIH MEPHOL.

TpaHcdepTHbIe NaTeKH — MepepaTOUHbIe IaTEXKHU, OHA U3 (HOpPM Te-
pepacrnpesie/ieHusi FOCy1apCTBEHHBIX OIOPKETHBIX CPEICTB.

Qenepanuam (OOIKETHBIH) — 3aKOHOJATEJBHO TPHHUMAaeMasi HopMa
paBHOMPABHBIX (MAPTHEPCKUX ) OTHOLIEHUH MeXKy helepaibHbIM LIEHTPOM
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u cyobekramu PO nipu hopMupoBaHuH JOXOI0B OIO/KETOB BCEX YPOBHEMH
3a CYET ONTHMAJILHOTO COUETAHUA MX HAJIOTOBOrO MOTEHIIHAJNA, BbIMOJIHAE -
MBIX (PMHAHCOBO -X03SHCTBEHHBIX, COLMANLHBIX PYHKIMI U HMEIOTIUXCST 06+
111leCTBEHHO- HEOOXOAMMBbIX TOTPEOHOCTEN.

®uHaHcoBas UHGOPMALUSI — PACCUNTAHHAS HA KOHKPETHBIX MOJIb30-
BaTeJslell cucTeMa (PMHAHCOBBIX MMOKa3aTeJseil, npeHasHayeHHbIX /151 PH-
HSTHS PEIICHHUSI.

®duHaHCOBasi OTYETHOCTb — COBOKYIHOCTb JIOKYMEHTOB, COJIePKaLIIUX
nHpopMaLHIo 0 (GUHAHCOBBIX MOKA3ATEJISIX.

®duHaHCcOoBas NOJIUTUKA — JIESTE/BHOCTD FOCYAPCTBA, TPEANPHUSITHSI 110
1eJieHanpaBJeHHOMY HCIOJb30BaHUIO (hHHAHCOB. ColepKanue GpUHAHCO-
BOH MOJIMTUKH BKJOYAET: BbIPAOOTKY KOHUEMUUH pasBUTHS (PUHAHCOB,
ornpejieJieHHe OCHOBHBIX HalpaBJIeHUH HX HCIIOJb30BAHUST M pas3paboTKy
Mep, HalpaBJ/eHHbIX HA JIOCTHUKEHHE TTOCTABJIEHHbIX LieJIeH.

®duHaHcoBag cucTteMa — TepMHH, yrnoTpebJsieMblil yisi 0603HAUEHUS]
PasHbIX MO CBOEH CYyTH MOHATHIH: a) COBOKYMHOCTh chep U 3BeHbeB (PUHAH-
COBBIX OTHOILIEHHH, B3aUMOCBSI3aHHbIX MexKily coO0H. B 3TOM 3HaueHnu ¢u-
HaHCOBAsI CUCTeMa CTPaHbl BKJIIOUAET TPHU KPyTHble cepbl: (PUHAHCHI TIPe-
NPUATHH, yUpexKIeHUH, OpraHu3alnil; CTpaxoBaHHUe; rOCy1apCTBEHHbIE (H-
HaHcbl. Kaxknasi U3 HUX COCTOUT U3 3BeHbeB; ) COBOKYMHOCTb (DUHAHCOBBIX
YUpEKIEeHHUIH CTpaHbl, K KOTOPbIM OTHOCATCS (PMHAHCOBbIE OpraHbl W BCe
CTPYKTYpHbI€ MojipasziesieHust ['ocy1apcTBeHHON HAJIOTOBOH CJTyKObI.

®duHaHcoBas cTpaTerusi — KOMIJIEKC MEPOTNPHUSTHI, HaMPaBJIEHHbIX HA
JIOCTUAKEHHE TIEPCIeKTUBHBIX (PUHAHCOBBIX 11eJIeH.

®duHaHcoBOE NJaHUPOBAHUE — MJIAHHPOBaHHE (PMHAHCOBBIX PECYPCOB
1 (POHJIOB JIeHEXKHBIX CPEJICTB.

®uHaHCcoBbIE pecypcbl — JIEHEXKHbIE JIOXO/Ibl, HAKOTJIEHHS U TOCTYTI/IE -
Husi, GopMUpyeMble B pyKax CyObeKTOB XO35IHCTBOBAHHUS M FOCY/IapCTBA U
MpeJHa3HaueHHble Ha LeJM PaCIIMPEHHOTO BOCTPOU3BOJCTBA, MaTepHaJlb-
HOE CTUMYJIMpOBaHUe paboTaloLIHX, YI0BIETBOPEHUE COIIUAJBHBIX TOTPe6-
HOCTEH, Hy2K11 0G0POHbI M FOCYIAPCTBEHHOTO ypaBJ/eHus. JIBsioTcs mare-
pUaJIbHBIMH HOCUTEJIAMH (PUHAHCOBBIX OTHOUIEeHHH. McnosbaytoTes B poH-
N0BO# 1 HepOHIOBOH opmMax.
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®uHaHcoBbIe POHABI — NeHeKHbIE POHIBI, (hopMUpPYEMBbIE 3a cueT (u-
HaHCOBbIX pecypcoB. Hagnauenue GpuHaHcoOBbIX (POHIOB COCTOMT B MOAr0O-
TOBKE YCJIOBHH, 00€CrMeunBaloNuX yAOBJAeTBOPeHHEe MOCTOSIHHO MEHSIO-
LIMXCS OOUIECTBEHHBIX TOTPEOHOCTEH.

®uHaHCOBBII annapat — OpraHbl, OCYLIECTBJISIONIME yIIpaBJeHHe (hu-
HaHcaMu. K HUM OTHOCSITCS BBICILIME 3aKOHO/IATe/IbHbl€ OpPraHbl BAACTH —
Denepanbioe CoOpanue U ero aBe nagatel — [ocynapcerBennas Jlyma u
CoBet ®enepauyn, MunucrepctBo prHancoB PD u ero opratbl Ha MecTax,
MunucrepcerBo PD no Hajioram u cbopam, PeepalibHast ciy»K6a HaJloro-
BOM MoJsiiinK, ['ocy1apcTBeHHBINH TaMOXKeHHbIH KOMUTET P, rHaHCcOBbIe
OTJIeJIbI M YIIPABJIEHUS HA IPEANPUATHSIX PasUUHbIX POPM COOCTBEHHOCTH,
OCyLIeCTBJIsIOIMEe (PYHKIMU OMEPATUBHOTO YIpaBJ/eHns (PUHAHCAMH.

®1HAHCOBBII KOHTPOJAb — 3JIEMEHT CHCTEMBI YIIPaBJIEHUS (PUHAHCAMH,
ocobast cepa CTOUMOCTHOTO KOHTPOJISI 32 (DUHAHCOBOH J1€5ITENILHOCTHIO
BCEX 9KOHOMHUUECKHX CYyO'BEKTOB (TOCY1apCTBa, TEPPUTOPHATIbHBIX aIMHUHH -
CTPaTHUBHBIX 00PA30BaHUN, NPEANPUSTHA W OpraHu3aluil ), cobJoieHueM
(bMHAHCOBO-XO3SIICTBEHHOTO  3aKOHOJATE/bCTBA,  11€71eC000Pa3HOCThIO
MPOU3BO/JICTBEHHBIX PACXOJ0B, SKOHOMUUECKOH 3(P(EKTUBHOCTHIO (PHHAH-
COBO-X03AUCTBEHHBIX ONEPaLnH.

®uHaHCOBbBIN JU3UHT — XAPAKTEPU3YETCsl AJIUTEJNbHBIM CPOKOM KOH-
TpakTa (ot 5 1o 10 jieT) n amopTH3auyen Bcell UK 00JIbIlIeH HaCTH CTOUMO-
cTu o6opynoBanusi. PakTuuecku PUHAHCOBBIN JIU3UHT MPECTABSAET COOOM
thopMy I0ITOCPOUHOTO KpeuToBaHHs. DUHAHCOBbIH MEHEPKMEHT — MPO-
1eCC yrpaBJieHusi IeHeXKHbIM 060poTOM, (hOPMUPOBAHUEM U HCOJb30BA-
HUeM (PUHAHCOBBIX PECYPCOB NPEANPUITHH. DTO Takke cuctemMa hopm, Me-
TOJIOB U MPUEMOB, C MOMOIIBIO KOTOPOH OCYIIECTBJSIETCS yIIpaBIeHHe Jie-
HEXKHbIM 060POTOM H (DUHAHCOBBLIMH PECypCaMH.

®duHaHCOBBIN MeXaHU3M — COBOKYMHOCTH (DOPM Opranu3ailiu puHat-
COBbIX OTHOLIEHHH, METO/0B (¢MOCOO0B ) POPMUPOBAHHS U UCITOJIb30BAHUS
(bMHAHCOBBIX PeCypCOB, TPUMEHSIEMBIX 0OIIIECTBOM B EJISIX CO3AAHUs O1a-
FONPUATHBIX YCJOBUH /151 9KOHOMHUECKOTO M COLMAJILHOTO pa3BUTHS 00-
necTBa. B cooTBeTCTBUM CO CTPYKTYpOH (PHHAHCOBOH CHCTEMBI (DUHAHCO-
BbIll MeXaHU3M NojpasaessieTcss Ha (PUHAHCOBLIH MeXaHHU3M MpPeANnpUSATHH
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(opranuzanui, yupexkieHHi), CTpaxoBOH MeXaHW3M, OIOJLKEeTHBIA Mexa-
HU3M W TJ. B Kaxaom u3 HUX coriacHo (pyHKUMOHANBHOMY HA3HAYeHHIO
MOXKHO BBIIEJIUTh TaKHe 3BeHbs: MOOWJIM3ALMIO (PMHAHCOBBIX PeCypCoB,
(buHaHCHpOBaHUe, CTUMYJIMPOBAHHE U J1P.

®uHaHCOBBIH OTYET — OTUET, AAIOUIMH HH(pOPMAIHUIO O (PUHAHCOBOM
MOJIOZKEHUH TPENIPUATHSA, O €ro J10X0/aX, U3AePKKAX U YHCTOH NPUObLIH,
UCIOJIb30BAHUH (DUHAHCOBBIX PECYpCOB Ha OMpeeJeHHbIH Mepuoj Bpe-
MEHH.

®1HaHCOBBII PLIHOK — PBIHOK, Ha KOTOPOM 00pAllaloTCsl KamuTabl U
KpeauTbl. DUHAHCOBLIA PHIHOK MOAPA3AEAETCA HA PhIHOK KPATKOCPOUHOTO
KaluraJsa u PbIHOK J0JINOCPOYHOTO CCYHOTO KaluTaJa.

®uHaHCbl — cUCTEMA SKOHOMUUECKUX OTHOLLIEHHUH, B TIPOLLeCCe KOTOPBIX
POUCXOAAT POPMHUPOBAHKE, PACTIpeie/ieHHe H UCIOJIb30BaHUEe LeHTpaJH-
30BaHHbIX U JIELeHTPANU30BAHHBIX (DOHIOB JIeHEKHbBIX CPEJICTB B 11EJIsIX Bbl-
noJiHeHus1 (yHKLMH U 3a/a4 TOCyAapcTBa U oOecreueHus yCA0BHH paciiy -
pPeHUs BOCIIPOU3BOJICTBA, Y0BJIETBOPEHUS COLUAJBHBIX TOTPEGHOCTEN 06-
LLIeCTBA.

®oHa Bo3MeLleHUs] — 11e7€BOH UCTOUHUK (PUHAHCHPOBAHHUS MTPOCTOTO
BOCITPOHU3BO/ICTBA.

JKOHOMUYECKUA MHCTPYMEHT — SKOHOMMUECKas KaTeropusi, CO3Ha-
TEJIbHO, LeJICHANPABJICHHO HCIIOJIb3yeMas B HHTepecax CyObeKTOB XO3M-
CTBOBAHUA U rocyaapcTBa. MoKeT 0Ka3blBaTh Ha OOLIECTBEHHOE MPOU3-
BOJICTBO KOJIMUECTBEHHOE U KaueCTBEHHOE BO3/IEHCTBHE.
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