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BBEAEHUWE

[Ipoucxonsamyie n3MeHeHNs1 B S3KOHOMHUKE Poccum CBs3aHbl ¢ yTOYHEHUEM IIPHOPU-
TETOB, CTUMYJIOB U (hakTOpoB pa3BuTHUs oOuiecTBa. Ha cMeHy monutuyeckon mojorsiexKe
B MPUHATUN SKOHOMUYECKHX PEIICHUN MpUIIeN MparMaTu3M, BhIPAXarOLUNUCI B OLEH-
K€ PKOHOMHUYECKOU 11eIeco00pa3HOCTH 3THX pemieHuid. OCHOBHAsI 4acTh HpPEANpHUATUI
SBIISIIOTCS. (PMHAHCOBO CaMOCTOSITEIIbHBIMHU, @ YKOHOMHYECKAs ONPaBIaHHOCTH, 3 dek-

TUBHOCTH SIBJISIFOTCSI KPUTEPUAMU MPU NPHUHATHH YIPABICHYECKUX PEIICHUN.
@opMUpOBaHNE YKOHOMHUKHM Pa3BUTBIX CTPAaH CTPOMJIOCh Ha OCHOBE HEOKJIACCHU4Ye-

CKOW Teopuu (PUHAHCOB CO CMEIIEHHUEM MPHOPUTETOB B CTOPOHY (DHMHAHCOB YACTHOTO
CEKTOpa, 4TO MO3BOJSET C MOMOIIBI PHIHOYHBIX MEXAHU3MOB OCYILIECTBIIATH IEPEIINB
KamnuTaga U3 OfHOW cdepbl FKOHOMUKH B Ipyryro. DkoHoMuKa Poccun Ha necsaTuieTus
3aCThUIa B PaMKax KJIACCHUYECKOH Teopuu (HHAHCOB, C(OPMHPOBABLICHCS BO BTOPOM
nonosuHe XVIII B., KOTOpas aganTupoBaHa K LEHTPAIU30BAHHOMY YIIPABICHUIO YKOHO-

MUKOH.
Pa3BuTHE SKOHOMUKH B 3HAYUTEILHON CTENICHU 3aBUCHUT OT PAIIMOHATILHOTO MOCTPO-

eHHs (PMHAHCOBOM CHUCTEMBI, KOTOpas HE CBOAMTCA TOJBKO K (PMHAHCAM rocCylapcTBa,
a BKJIIOYAET B ce0sl SKOHOMHUYECKUE CYOBEKThI: FOCYIapCTBEHHBIN U MpeaNpUHUMATEb-
CKHUIl CeKTOPBI, JOMAIIHIE X035 CTBA U 3arpaHuily. Bce ceKTopsl CBs3aHbI CeThIO (pUHAH-
COBBIX OTHOILICHH, IIPH ATOM B KaXK/IOM M3 HUX HMEETCS CBOS CIICIIU(HKA B YIPABICHUH,
B3aMMOCBSI3b 3TUX 3JIEMEHTOB U MpPEACTaBIsAET co00i (UHAHCHI B LIEJIIOM.

Cornawenus, NMPUHATbIE B KHUTE

ILJ’I?[ YIy4dIICHHA BOCIIpUATHA MaTcpuajia B I[aHHOﬁ KHUTC HCIOJB3YIOTCA NHUKTO-
T'paMMBbI U CIICHHUAJIBHOC BBIJICJICHUC BaKHOM I/IH(bOpMaIII/II/I.

< dopmarust, TpeOyromas akiieHTa Ha Hed. ABTOp 37€Ch MOXKET IOjIe-
. JIUTBCA C YHUTATCICM OIIBITOM, ‘lTO6BI IIOMOYb I/136C)K8.TL HCKOTOpBIX
OLIUOOK.

G} Ora IMUKTOTpaMMa O3HA4acT BHHUMAHUC. 3,I[€CB BbIJICJICHA Ba>KHas1 WH-
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[naBa 1

CYWHOCTb N oYHKUNN PNHAHCOB, X
POJlb B CUCTEME OEHEXHbIX
OTHOLUEHUMA

1.1 CyLlHOCTb N PyHKUUM PUHAHCOB

ITo nmoBogy HMPOMCXOXKAEHUS TEPMHHA «(PHHAHCBD) CYILECTBYIOT Pa3IMUHbIE TOUKH
3peHusi: 1 —3TO cucTema AEHEXKHBIX OTHOILIECHUM, BO3HUKIIAS MEXy HACEJIEHHUEM U Io-
CyAapcTBoM B TOProBeix ropogax Mramuu B XII-XV BB. 1 nory4nBIIas MeKyHapOIHOE
npuU3HaHue; 2 —3T0 NMOHsTHE BBeAeHO yueHbIM JK. bonenoM B 1755 1. npu usnanum pa-
60T1b! «IllecTb KHUT O pecIyOIuKe».

[Ipy BO3HMKHOBEHMM IOCYapCTBa YyCTAHABIMBAKOTCSA YKOHOMUYECKHE B3aUMOOTHO-
IIEHUS] MEX/ly TOCY1apcTBOM (BEpXOBHAs BJIACTh) 110 (POPMHUPOBAHUIO U UCIIOJIb30BAHUIO
JIEHEXHbBIX (OHIOB Ul YOBJIETBOPEHHs TOCYJapCTBEHHBIX HYX/ U BCEMU CyObeKTaMu
BOCIIPOU3BOJICTBA, YTO M OINPEIEIISIIO MOHATHE «(PUHAHCHI». 3aT€M 3TO MOHATHE TPaHC-
(opMHPOBANIOCH B «IIYOJIHMYHBIE (PMHAHCH, KOTOPhIE U B HACTOSIIEE BPeMs BKIIOUAIOT
B ce0sl rocylapCTBEHHbIE U MeCTHble (MHAHCHI ((PUHAHCHI OPraHOB MECTHOTO CaMO-
yIpaBJICHUS).

OcHOBHbIE IPU3HAKHU MTyOIUYHBIX (DUHAHCOB:

® JICHEXKHBIN XapakTep OTHOIICHU;

e 0e3BO3ME3HBIN U OE3BO3BPATHBIN XapaKTep IUIaTeXel X03iCTBYIOMUMU CyOb-
eKTaMH U HaceJIeHHEeM B OIOMKETHl BCEX YPOBHEH M BHEOIOMKETHBIE (DOH/IBI;

e TpUHYyAUTENbHAs (popMa M3BATHA TUIATEKEH B MOJIB3Y TOCYJAapCTBA U OPTaHOB
MECTHOTO CaMOYTIPABJICHHS C XO3SMCTBYIONINX CYOBEKTOB M HACEJIEHUS Ha OC-
HOBE IIPaBOBbIX AKTOB U NPUMEHEHUS 3aKOHOJATENIbHBIX MEp BO3IEHUCTBUS IpU
UX HapylleHUY;

e 1iepepacrpesiesieHUe YK€ paclipeieIEHHOrO COBOKYITHOTO IIPOIYKTa MEXTy pa3-
JTUYHBIMHA YYaCTHUKAMH BOCIIPOU3BOACTBEHHOTO MTPOIIecca IyTEM CO3/IaHUs pa3-
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JIMYHBIX (POH/IOB AEHEKHBIX CPEACTB LI€JIEBOI0 HA3HAUYEHUs, KOTOPbIE HA YPOBHE
roCyJJapCTBa Ha3bIBAIOTCS HEHTPAIM30BaHHBIMHU, a (DOH/IBI XO3AUCTBYIOIIUX CYyOb-
€KTOB U HACEJICHUS — JELEHTPaIN30BaHHbIMU;

® COBCPHICHCTBOBAHUEC MCTOAOB U Ccroco6os pacpeacICHus NCHCKHbIX CPCIACTB
MCXKAY YUYaCTHUKaMH BOCIIPOU3BOACTBCHHOI'O IIpOLECCaA.

Takum 00pa3oM, pUHAHCHI —3TO COBOKYMHOCTh JIEHEKHBIX OTHOIIEHUI OpraHu3o-
BaHHBIX T'OCYJapCTBOM, B IpOIleCCe KOTOPBIX OCYIIECTBIAETCS (popMUpoBaHHME OOIe-
TOCYIapCTBEHHBIX (DOHIIOB M MX MCIOJB30BAaHHE IS PEIICHHUS] SKOHOMHYECKUX, COLHU-
aJbHBIX M MOJUTHUYECKHX 3adad. /st cymiecTBoBaHUsS (UHAHCOB HEOOXOIMMBI JE€HBIH
WIH CPEACTBa, KOTOPbIE MOKHO MPEBPATUTh B JCHBIU, €CIM OHU OTCYTCTBYIOT, TO HET
¥ (PMHAHCOB, T. K. UHAHCHI IPOU3BOAHOE MOHATHE OT JCHEL

@OWHAHCH OTIUYAIOTCS OT JIEHET IO COJIEPKAHUIO W BBHIMOIHICMBIM (DYHKIIHASM.
JleHbru 3TO BCEOOIIMI SKBUBAJICHT, C MOMOIILI0O KOTOPOTO HM3MEPSIOT 3aTparhl Tpyla
MIPOM3BOANTENCH, a (PUHAHCHI ATO SKOHOMHUYECKHI MHCTPYMEHT paclpeleieHus U Ie-
pepacnpeneneaus BBIT u HJI, opynue KoHTposs 3a 00pa30oBaHHEM M MCIIOJIb30BaHUEM
(hoHIa TeHEKHBIX CPEACTB.

[Tonsitue «duHAHCHY aKKYMYJIHPYET B ceOe TPpU OCHOBHBIX KauecTBa:

1) duHaHCOBBIE pECYpCHI — 3TO JIEHEKHBIE CPEICTBA, UMEIOIINECS B PacCIOpsDKe-
HHUM TOCYJapCTBa U XO3AHCTBYIOMIMX CyOBeKkTOB. OHH (OPMHUPYIOTCS 3a CUeT
Pa3IMYHBIX BUAOB JOXOJ0B, OTYUCICHUH U TOCTYIUICHUH, HCIIOJIB3YIOLIUXCS Ha
pacuIMpeHHOEe BOCIPOM3BOACTBO, MaTepUaIbHOE CTUMYJIMPOBAHUE, MaTepHallb-
HbIE TOTPeOHOCTH O0IIEeCTBA U .

2) ®unHaHCHUpOBaHHE — OOecreueHre HeOOXOAUMBIMU JICHEKHBIMU CPEICTBAMH, TJIC
(uHaHCHI pacCMaTPUBAIOTCS KaK UICTOUHUKHU, 00bEMBI, BUBI U CIIOCOOBI o0ecIe-
YEHHs] SKOHOMHUYECKHX CYOBEKTOB (IrOCylapCcTBa, MPEIIPUIATUN, TOMAIIHUX XO-
3ICTB), PErMOHOB, COIMATbHO-9KOHOMHUYECKHUX MPOTpaMM pecypcaMu U IMpes-
CTaBJISIFOT cOO0M MHCTPYMEHT o0ecrieueHus: MOTPpeOHOCTE B CpeAcTBax MyTeM
MPUAAHMS AJJPECHOTO HANPABIICHUS JCHE)KHBIM IIOTOKaM B COOTBETCTBHUH C MPE/I-
CTaBJICHHEM O MOTPEOHOCTH B HUX;

3) PacmpenenuTenbHbIE OTHOMICHHS SBISAIOTCS OCHOBHOM (DMHAHCOB, OTIPENEIsis NX
B CaMOCTOSITEJIbHYIO SKOHOMHUYECKYIO0 Kareropuio. B mpouecce ¢yHKImonupo-
BaHUS DKOHOMHKH MPOMCXONUT IEPEPACIPENCICHUE CTOUMOCTH MEXKIY XO3sMH-
CTBYIOIIUMH CyObEKTaMH, KOHKPETHU3UPYETCs LeJIeBOE HCIIOJIb30BaHUE, TO XKe
HNPOMCXOIUT U HA OCHOBE (PMHAHCOB, OJlaroapsi KOTOPhIM OCYIIECTBISAETCS Ie-
pepacrpesienieHue CTOMMOCTH 00IIECTBEHHOTO MPOIYKTa BO BCEX CTPYKTYPHBIX
MOJIPA3JCIICHUSIX U YPOBHAX S3KOHOMUKHU.

Takum 06pa3zom, GUHAHCHI MPEACTABISIOT COOOH SKOHOMUYECKUE OTHOIICHUS, CBSI-
3aHHBIC ¢ (OPMUPOBAHHMEM, PACIPEACICHUEM M HCIOJIb30BaHUEM IIEHTPATU30BaHHBIX
U JIeLEeHTPATU30BaHHbIX (DOH/IOB JIEHEKHBIX CPEICTB, B IEJAX BBIMTOTHEHUS (DyHKIUIT
Y 3a/1a4 TOCYAapcTBa U 00ecreueHus YCIOBUH ISl MPOCTOTO U PACIIUPEHHOTO BOCIIPO-
W3BOJICTBA.

[Tpumeps! puHAHCOBBIX OTHOLIEHMH (puc. 1.1):

e MEXJy NPEANpPUATHEM U TOCYIapCTBOM — yIIjlaTa HaJoroB, GMHAHCUPOBAaHUE U3
Oro/pKeTa OTAEIbHBIX 3aTparT;



1.1 CywHocTb 1 hbyHKUUN hnHaHCOB 9

H3ICPKKH
N

PECYPCHI

PLIHKH pecypcoB

3eMId, TPYA,
/ KAITHTAIL,

Joxon (3/mara,
peHTa, IpUOBLID,

IIPOIICHT)

Pacxonet Pecypch

T'oc. Yemyru Toc. Yemyru
(moTammm) + (JoTamHH, CyGCHIHH)
S 0 p— - I'ocymapcTeo Hatorm ¥ momoxossiicTea
7y
AOXOX Veayra Pacxomsr HOXOR
Tosape! u ¥ Topape! 1
yryra PEBIHOK IIPOZYKTOB yeIyTH

Puc. 1.1 — Kpyroo6opoT pecypcoB MeKAy CEKTOpaMU SKOHOMUKU U TOCYIapCTBOM

MEXIy NPEANPUIATUSIMHU U paOOTHHUKAMU IO TIOBOAY BbIJauu 3apab0THOM TIATHI,
BBIIJIATHI JUBUACHAOB 0 aKIMSAM, MaTe€pHaIbHbIE CAHKIINY;

MEXIy TpEeAnpUsTHeM, OaHKaMH, TOCYIapCTBOM (XpaHEHHE CPEIICTB Ha TEKY-
IIUX, PACYETHBIX cueTax B OaHKaX, B JICMIO3MTAaX, KPATKOCPOYHOE M JOJTOCPOY-
HOE KpEIUTOBAaHUE);

MEXJly TOCYIapCTBOM M HAacCEJIEHHEM — yIulaTa HaJoroB M cOOpoB, (pUHAHCU-
pPOBaHHE TOCYAApCTBOM IMOTPEOHOCTEN HacelleHus, NpUoOpeTeHre odauranui
roCyJJapCTBEHHOIO 3aiiMa U T. 1.

CymHocTh (PMHAHCOB NPOSIBIAETCA B (PyHKIUAX:

DyHKYyUs nIaHUpo6anus IpelyCMaTpUBAET paclpeielieHue OrpaHuueHHOTro 00b-
emMa (pUHAHCOBBIX PECYpCOB BO BPEMEHH, C YUETOM LIEJICH U IPUOPUTETOB, ITyTH
UX JTOCTHXKEHUSI, HA OCHOBAaHUU Pa3rpaHUUYCHUsS IOJIHOMOUYUN MeX Ty Qenepanu-
eil 1 e€ cyObeKTaMu, OpraHaMy MECTHOTO CaMOYIIPaBJIEHUs, a TaKXkKe pa3paboTKu
OM3HEeC-TIaHOB PAa3BUTHUS NMPEANPUATHI, CMET JOXOAO0B M PacXo/l0B JOMAIIHUX
x03s1iicTB. DYHKIHUS pean3yercs MyTeM COCTAaBICHUS OIOKETOB U yCTAHOBIIE-
HUSI TIOPSIJIKA HAJIOTOO0I0KEHUS, TNIAHOB Pa3BUTHS M TIPOTHO30B U T. 1.

Dyukyus opeanuzayuu OMPEICIIIET MPOIECC MOCTPOCHUs BHYTPEHHEH cHCTe-
MBI PETYJIUPOBAHUS M KOHTPOJIS OFOJIKETHBIX MOTOKOB, BBIOOP MPEIIPUATHIMU
OpraHU3alMOHHO-TTPABOBBIX ()OPM, pa3rpaHUUCHUE MTOJITHOMOYHI BETBCH BIACTH,
ompezieNieHre paB 1 00s3aHHOCTEH (PMHAHCOBBIX MOAPA3ICICHUN.

Dynkyus cmumyniupoeanus ONpeaenseT BIOOp ONTHMANBHBIX BApUAHTOB 0Oec-
MIEYMBAIOLIUX BHIIIOJHEHHUE [TOCTABIECHHBIX 1IeJIel U YUYeT MOBEACHUS JIIo/Iel pu
MPUHATUN PEIICHUN B CTpaTernyecKux (PMHAHCOBBIX 3ajjayax.
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B mpouecce nesaTeabHOCTH, CBA3aHHOM C PEryIMPOBAHUEM PEAIBHOIO JCHEXK-
HOTO 000pOTa, peanu3yloTcs TPU OCHOBHBIE (DYHKIIMN (PMHAHCOB: BOCIIPOU3BO/I-
CTBEHHAs!, pacIpeAeInTeIbHas U KOHTPOJIbHAS.

e Bocnpouszsoocmeennas (yukyus HampaplieHa Ha obecrieueHre OanaHca MaTepu-
QJIbHBIX, TPYJOBBIX U JICHEXKHBIX CPEICTB, B MPOIECCE KPyrooObOpoTa KaruTa-
Jla TMPOCTOTO M PACHIMPEHHOTO BOCIPOU3BO/ACTBA. HempephIBHBIN Kpyroo6opoT
CPEICTB HA3bIBACTCS CTajJuell 00OpOoTa KaluTana, ¥ HAYMHACTCS OH C aBaHCH-
pOBaHHS JCHEKHBIX CPEJICTB Ha MPHOOPETEHUE CHIPhS M MaTepUasoB, OILIATY
paboT M yCIyT; CpelCTBa BO3BPAIIAIOTCS B BUC BHIPYYKH OT peajH3alluu.

e Pacnpedenumenvhasn (hyHKyus — OCHOBHAsI, HAIPSIMYIO CBsI3aHA C BOCIIPOM3BO/I-
CTBEHHBIM IPOLIECCOM, TIOCKOJIBKY BBIPYUYKa OT peasIn3aliy MOUICKUT AaIbHEH-
HIEMY paclpeeNCHUIO U epepaclpeielIeHUI0, YTO XapaKTepU3yeT pacipeaeu-
TEJIbHBIA XapakTep (pUHAHCOB.

@uHaHCOBBINA METOJ] paclpeesieHHs] PECYpCOB OXBAaThIBAET pa3Hble YPOBHH YIIpaB-
JICHUSI SKOHOMMUKOM: (enepabHblil, perHoHalbHBINA, MECTHBIH, €ro MHOroo0Opasue mo-
pOXIaeT pa3Hble BHUJbI paclpeleleHNs — BHYTPUXO3SIICTBEHHbIE, BHYTPHOTPACIIEBBIE,
MEXOTpacjeBble, TeppUTOpUaIbHble. [0Cy1apcTBO ¢ MOMOIIBbIO (PUHAHCOBOTO MEXaHU3-
Ma U3bIMaeT YacTh JI0X0/1a, MOJyYEHHOTO B OTHUX cepax 3KOHOMHUKH, U HAMpPaBISIET UX
B Ipyrue cepbl, B TOM YUCIIE B COLUAIBHYIO.

PacnipenenurensHast GyHKIMs (GUHAHCOB MO3BOJISIET: CO3aBaTh 1eNieBbie ()OHIBI HA
pa3HBIX YpPOBHSX XO3SIIICTBOBAaHUS OT HACEJIEHMS 10 TOCYJapCTBa; OCYLIECTBISATH IIe-
pepacripesielieHie CpeJICTB, KaK BHYTPHUOTPACIEBOE, TaK M MEXIY OTpacisiMU U Tep-
PUTOPUSIMH, TPOU3BOICTBEHHBIMU U HEMIPOU3BOACTBEHHBIMU c(hepamMu U coLUaIbHBIMU
IpyInamMH; Co3JaBaTh PEe3€pBbl HA YPOBHE XO3AHUCTBYIOIIErO CyObEKTa M YCIOBMS IS
HAKOIUIEHUsI CPE/ICTB Ipa)kIaHAMHU.

PacnpenenurensHas GyHKIMS (UHAHCOB OCYIIECTBIISCTCS B COOTBETCTBUU C MPABO-
BBIMH HOPMaMH, aKTaMH, MOJIOKEHUSIMHU, COBOKYITHOCTb KOTOPBIX JOJKHA PETYINPOBATH
(MHAHCOBYIO NEATENILHOCTh U BOCIIPOU3BOACTBEHHBIN IpoIecC.

ITponiecc nepepacnpenenenus, T. €. BTOPUYHOTO pacIpesieeHus Yepes3 LeHTPaIu30-
BaHHbIE (DOHJIbI, HALIMOHAJBHOIO JIOXOAA OINpEeAeTCs] XapakTepoM (PMHAHCOBOH IO-
JIUTUKHU TocyaapcTsa. [lepepacnpenenurensHas QyHKINS — HAIIMOHAIBHBIN J10X0 Nepe-
pacrpenenseTcss MeXXAy MPOU3BOAUTEISIMU U OTPEOUTEISIMH ITyTEM HAJIOTOBOM M O1011-
KETHOU CUCTEM.

Konmponvnas ¢pynkyus —ee 0OCHOBY COCTaBJISIET XapaKTep JABUXKEHUs (PMHAHCOBBIX
pPeCypcoB, T.€. Kak CKJIaJbIBAlOTCS MPOIMOPLHUM B PACHPENEICHUN JECHEXHBIX CPEICTB
U Kak 00ecreynBaeTcsi CBOEBPEMEHHOCTh MOCTYIUICHHUsSI (PMHAHCOBBIX PECYpCOB B pac-
MOPSKEHNE CYOBEKTOB XO35HCTBOBAHUS.

Pezynupyrowas ¢ynkyus pruHaHCOB MPOSABISETCS B CUCTEME (PUHAHCOBBIX OTHOIIIE-
HUI, ee NOCTPOEHUM, UepapXHUH, KOTOpasi BUJOU3MEHSETCA C Y4E€TOM SKOHOMHUYECKHX
IPOLIECCOB, MPOUCXOMAIIMX B oOuiecTBe. Perymupytomas (yHKLIUS OCYLIECTBISETCS
B 00JacTsx, Iie BEAYLIYI0 POJIb 3aHMMAET rOCylapcTBO, HarpuMmep oOOpOHA M COLU-
aJIbHBIE YCIIyTU HACEJICHHUIO.
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1.2 Ponb puHaHCOB B cnUCTEME LEHEXHbIX OTHOLLEHUN

DKOHOMHYECKHUH CTPOii 1000 CTpaHbl OCHOBAH HAa SKOHOMHUYECKUX 3aKOHAX, yIpaB-
JIEHWE YKOHOMHKOW OCYILECTBISAETCS ¢ IIOMOLIBIO TOCYIApCTBEHHOTO YKJIa/la HAPOJHOTO
X03s1icTBa, (PMHAHCOBOM, HAJIOTOBOM U JIEHEKHO-KPEIUTHON CUCTEM.

B pBIHOYHBIX OTHOIIICHHSIX YYaCTBYIOT pa3IMUHbIC SKOHOMHUECKUE CYObEKTHI (TIpe/I-
NPUHUMATEIN) U IOPUINYCCKUE JIMIA (X03HUCTBYIONUE CyOBeKTh). PhIHOK — 3TO chepa
9KOHOMHYECKHX OTHOIICHUH MEXAYy MPOU3BOIUTEISIMUA U TIOTPEOUTEISIMU, MEXKIY CTO-
UMOCTBIO U MOTPEOUTENHEHON CTOMMOCTBIO TOBAPOB.

JleHbI'y, BBITIONHSSA CBOM (DYHKIIMM CPEJCTBA OOPAIICHHUS, SBJISIOTCS TOCPETHUKAMHU
MEXK/1y aKTOM IMOKYIIKM U MPOJAXKH, TAE IEHBIH CTAHOBATCS KaIUTAJIOM.

Kanuman — smo Oenveu, nywennsvie 6 00opom u npuHocauyue 00xoo
Om BLONCEHUSI UX 8 NPEONPUHUMAMENTbCIEO, nepedadu 8 ccyoy, coauu
OCHOBHBIX CPEOCM8 8 apeHOy U GbINIAYUBAS 3aMeM HALO2U 3d APeHOY,
OHU c030arom ycl08us OJisl NOAGNEHUsl (PUHAHCO8 KAK CaMOCMOsAmeb-
HOUL cghepbl PYHKYUOHUPOBAHUSA OEHEHCHBIX OMHOULEHUI.

Taxum obpasom, uHancel 5mo cucmema OEHeHCHbIX OMHOUIeHULl,
8HIPANCAIOUUX POPMUPOBAHUE U UCNOIL30BAHUE OCHEHCHBIX (DOHO08
6 npoyecce ux obopoma.

Kaxxnoe 3BeHO (hUHAHCOB BBINIOJIHSIET CBOM 3371a4l, HO BMECTE OHU 00pa3yIoT €MHYIO
¢uHaHCcOBYIO cucTeMy. OUHAHCHI OTIAMYAIOTCS OT JACHET 10 COACPKAHUIO U (PyHKIMAM:

0EeHb2U — DMO BCEOOWULL IKBUBANEHN, C NOMOUbIO KOMOPO2O U3Mepsi-
IOmcs 3ampamuvl mpyoa npou3eo0umenei, a laeHoe Ha3Havenue Qu-
HAHCO8 — nymem 00pa308aHusi OEHeNCHbIX 00X0008 U POHO08 He MOlb-
KO obecneuums HOMpeOHOCMU 20CYOAPCMEa 6 OEHEeHCHbIX CPe0Cmaax,
HO U KOHMPOIUPOBAMb PACX0008aHUe (PUHAHCOBLIX PECYPCO8.

@unancovl — 3mMo IKOHOMUYECKUL UHCMPYMEHM pacnpeoeieHus U ne-
pepacnpeodenenuss BBII, komopulii vbipasicaem 0eHexcHvle OMHOuleHUs,
BO3HUKAIOWUE MENHCOY CYObEKMAMU DMUX OMHOWEHUL (20CY0apCmeoM,
NPeOnpuUAMUAMY, OP2AHUZAYUAMU, 2PAANCOAHAMU U M. N.).

@uHaHCHI BO3JCHCTBYIOT Ha NMPOU3BOJICTBO, paclpesieieHue U noTpedneHue, spis-
I0TCS CBSI3YIOIIMM 3BEHOM MEX]y CO3aHUEM U UCIOJIb30BaHMEM HALIMOHAJIBHOIO J10XO-
na. Ilo cBoeMy MarepHaIbHOMY CONEP)KaHHIO (PUHAHCHI — 3TO IieNeBbIe (OHIBI ICHEXK-
HBIX CPEJICTB, B COBOKYITHOCTH MPEACTABISAIONINE cO00N (PMHAHCOBBIE PECYPCHI CTPaHBbI,
IJIaBHOE YCJIOBHE POCTa KOTOPBIX — YBEJIMYCHHE HALIMOHAIBHOIO JOXO/A.
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1.3 Wcnonb3oBaHne omHaHCOB B 06LLECTBEHHOM
BOCMPOM3BOACTBE

B BocnponsBoncTBe, Kak €IMHOM SKOHOMHUYECKOM NpoLecce, JeHCTBYIOT pa3IuyHbIe
HSKOHOMHUYECKHE CYOBEKThl (IKOHOMHUYECKUE EANHUILIBI):

1) nmomarmiHue XO35HCTBA;

2) XO34UCTBYIOIIUE CyOBbEKTHI ((PUPMBI);

3) rocymapcTBo.
Bce oHM noTpednsitoT MaTepraibHble U JIEHEXKHbIE (IKOHOMUYECKHE) PECYPCHI, MOTyYa-
10T J0XO/Ibl M HECYT PacXofbl, T. €. UMEIOT OIpeieIeHHbIe OI0KETHbIE OTPAHUYCHUS.

OcCHOBHBIE J10X0/1bl JOMAIIHUX XO3s51ICTB — 3apa0oTHas 1ara, Ipyrue A0Xoasl (Ipo-
LEHTBI, JI0XO/1 OT CAAYM UMYILECTBA B apeHTy, AUBUACH/IBI U T. 11.), TOJTYYECHHBIE CPEICTBA
pacxonyroTcss Ha MpuoOpeTeHNe MOTPEOUTENbCKUX TOBAPOB U YCIIYT, OIUIATy JKUJIbS, OT-
JbIX U, YaCTUYHO, JICUEHHUE.

Xo3sgiCTByIOIKE CyOBEKTHI ((UPMBI) MOTYYAOT IOXOA OT HPOJAKU MPOAYKIUH
U YCIIyT JOMAIIHUM XO3SIHCTBaM, pupMaM, Mosiydas SJKOHOMUYECKYIO BBITOLY B PE3YJib-
TaTe MOCTYIJICHUs AKTUBOB U MOTallIeHUs 0053aTeIbCTB, OMHOBPEMEHHO OHU HECYT pac-
XOJIbl, YMEHBILAIOIINE UX BBITOJIbI B PE3YJIBTATE BHIOBITHS aKTUBOB (JICHEKHBIX CPEJICTB,
HMHOTO UMYILIECTBA).

PazHura Mexay J0X0AaMu U pacXoJaMHt MPenpusThs GOPMHUPYET npu-
ObLIbL 00 HAL0200010JICEeHUS, a TIOCIIC YIIIIAThl HAJIOTOB CO3/IaeTCs Hepac-
npeoenenHas npubwblLb, KOTOPas MOXKET UCIIOIh30BaThCs HA HAKOTUICHUE
U noTpedeHue.

TocymapcTBO Kak CyOBEKT SKOHOMHUKH B CHJTy CBOHMIX BJIACTHBIX IOJITHOMOYHH yCTa-
HAaBJIMBAET YPOBEHb HAJIOTOB, COOPOB, OTUMCIICHUH, 32 CUET ITUX IUIaTexed GpopMupyet
CBOM JIOXOJIbl M PACcXOJyeT MX Ha cOo3JaHKe OOIIECTBEHHBIX OJar, T.e. HeceT OpeMs pac-
XOJIOB JIJIS1 YIOBJIETBOPEHHMSI OOIIECTBEHHBIX HYX/I — COJEPKaHUE TOCYIapCTBEHHOTO arl-
rapara, apMHuH, CIIy>)k0 OOIIIECTBEHHOTO MOPSAKA, aIMUHUCTPALIUU, CYICOHBIX OPTraHOB;
OKa3aHWe MEIUIMHCKHX YCIYr W COLMalbHOW momMomu u T.A. Cxema pacnpeneineHust
COBOKYITHOTO OOIIIECTBEHHOTO MPOAYKTa MpecTaBieHa Ha puc. 1.2.

J10X0/Ibl ¥ pacXo/ibl UMEIOTCS Y BCEX SKOHOMHUYECKUX CyOBEKTOB BOCIIPOU3BOACTBEH-
HOTO Tpollecca, T.€. BCE OHM MMEIOT CBOE0Opa3HbIe «OIOKETHD», COCTOSIINE U3 J0-
XOTHOM M PacXOAHOM yacTed, MPU A3TOM y OAHHUX YYACTHHKOB BO3HHMKAET «IIPOQHUIHT
y IPYTUX — «AePUIUTY OIOMKETOB, 3TO MO3BOJISIET MEePEPACTIPECIATh ICHEKHBIE CPe/-
CTBa, C TIOMOIIIbIO (PMHAHCOB.

ITo ynporieHHOM cxeme 00pa30BaHMs JOXOA0B CYObEKTOB YKOHOMHYECKUX OTHOIIIE-
HUH B MpOIECCe paclpeeiCHHs] COBOKyITHOro odmecTBeHHoro nmpoaykra u BBII Bce
JI0XO/Ibl B MIPOLIECCE BOCIPOM3BOJICTBA JAEATCS HA MEPBUYHBIE U BTOPUYHBIE, MOJIydae-
MBbIE YK€ TIOCJIe TIepepacIipeieNieHusl IEPBUYHBIX JOX0/I0B, KOTOPhle 00pa3yIoTcs:

e y IpEeANpUATHNA B (popMe MPUOBLIN, OCTAIOMICHCS B UX PACIIOPSDKEHUN, H aMOP-
TU3AIUOHHBIX OTYUCIICHUN (YUCTBIA JEHEKHBIN MOTOK);

e pabOTHUKOB (IOMOXO3SMCTB) B (hOPME YUCTOW OIUIATHI TPYA, OCTAIOIICICS 1MO-
CJie yIUIaThl HAJOTOB M 00S3aTeNIbHBIX IUIaTeXel, BhIIIAT U3 YUCTOW MPHOBLIN
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CTonMocCTb Npom3BeaeHHOr 0 OBLLLECT BEHHOMO MpoayKTa3aron

b

MpomexyToyHoe noTpebneHue
(BOAVIELLIeHM e MaTepUaribHbIX 3aTpar)

!

CTpyKTypa CTOMMOCTV BarioBOr O BHYTPEHHErO NpoAyKTa Ha cTaamMm obpasoBaHUs
NEPBUYHbIX 0XOA0B CyOLEKTOB 3KOHOMMYECKMX OTHOLLIEHWI
Baroeas npnbbinb Haroru v coopel OnnaraTtpyga c
3KOHOMUKMN OTUUCIIEHU MM
AmMopTusaums MpnbbIb Harorn Ha | Op. Harorn Onnara CounarbHble
OCHOBHbIX 3K OHOMMKM NpoayKTbI Ha Tpyoa OTYUCTIEHNS
doHoeB NpoM3BoaCT-
BO
y
Hagorm " . Hanornn
coopel > Boppxer < OTYUCTIEHMS
X ¥
i BHebGlompKkeTHbIE
y 6 couparnbsHble Hucran
ncrasgnm blj'lb donm onnaraTpyaa
npean puATUin Ab
I 1
I Onnara TpyAa g | Mpome CrpaxoBbie | |CoumarnbHble
Bobinnara OrooKETHON BbINSEThl|| BbINMATHI BbINSATbI
IVBUOEH0B U abepe
aonen nputbim
y4acTHUKaM
v A v y ¥ A
JJoxoabl AOMALHWX XO35MCTB

Puc. 1.2 — Cxema 006pa3oBanust JOXOIOB CYObEKTOB IKOHOMHUYECKUX OTHOIIEHUN
B MpoOILIeCcCe pacIpesieleHnus U nepepacipeaeneHls] CTOUMOCTH OOIECTBEHHOTO

MPOAYKTa

AKIIMOHEpaM MW y4YaCTHUKaM, OILUIAThl Tpyaa «6IOI[)K€THI/IK3M>>, BBIIIJIaT W3 BHEC-
6IOI[}KCTHBIX (bOH,I[OB COMAJIbHOI'O HAIIpaBJICHU,

e TOCyIapcTBa B pOopMe MepepacipeieICHHbIX J0XO0B MPEANPHUATHI B OHOIHKET
1 BHEOIOIDKETHBIC (DOHJIBI.

[Ipoueccel pacnpeaeneHus U nepepacnpeesieHus J0X0A0B ISl pEryIupoBaHUs KO-
HOMUKH OCYIIECTBIISIOTCS NPU MOMOIIN (PUHAHCOB:

® cocydapcmeenHblx unancos (4acTb JOXOJ0B aKKyMYJIHPYETCs B OI0/DKETE U BHE-
OromKeTHRIX (hoHIaX B (hOpME HAJIOTOB U COOPOB);

e ¢unancosvix nocpeonuxos (KOMMEpUYECKUX OAHKOB, KPEAUTHBIX COIO30B, YaCT-
HBIX NEHCUOHHBIX M WHBECTHIIMOHHBIX (DOHIOB, CTPaxXOBBHIX KOMIIAHUH U T.].)
Ha OCHOBE B3aWMOBBITOJIHOTO TIepepacIpeieieHUs] CPECTB;
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® Qunancoeoeo puiHka, Ha KOTOPOM OCYILIECTBISIETCSI 0OMEH CBOOOIHBIX CPEICTB
XO3AUCTBYIOIIMX CYOBEKTOB M JOMAIIHUX XO3SIMCTB HAa aKTUBHI ((PUHAHCOBBIE
TpeOOBaHMs U IICHHBIC OymMaru), MPUHOCSIINE JOXOI.

Ha makpoypoBHe mpoliecc BIacTHOTO IepepacrpeieseH sl OCYLUIeCTBIIETCs C Io-
MOIIBI0 (PMHAHCOBBIX PECYpPCOB, T/I€ TOCYIaPCTBO PETYIUPYET:

® COCTaB 3aTpaT, OTHOCHUMBIX Ha ce0eCcTOMMOCTD MMPOAYKIIUH,

e pa3Mep OTACIBHBIX BUJIOB 3aTPaT, OTHOCHMBIX Ha CE0ECTOMMOCTD, B IICNIAX Ha-
YHCIEHUs HajorooOnaraeMoi nNpuobUIM (KOMaHIUPOBKU, % 3a KPEIuT);

e METOIbl MPUMEHEHUs] aMOPTH3ALUOHHBIX OTYHCICHHH OCHOBHBIX CPEICTB Ma-
JIOLICHHBIX U OBICTPOW3HAIIMBAIOIINXCS MPEIMETOB, a TAKKE CPOKH IOJIE3HOTO
HCIIOJIb30BaHUA aMOPTU3UPYCMbBIX OCHOBHBIX (1)OHI[OB B ICIAX UCUHUCICHHUA Ha-
Joroo0naraeMoi npuobLIY;

e OOBEKTHI M CTABKH HAJIOTOOOJIOKCHHUS, BKIIIOYAs COIUANIBHBIN HAJIOT;
® CpOKHU M TOPSIOK CIHCAHUS ¢ OaaHca 00s3aTeNbCTB MPEAPHUSITHUS;

® COCTaB BHEPEAJIM3ALMOHHBIX PACXOJ0B, IPUHUMAEMbIX B PacyeT HaJoroooduara-
eMOH NpUOBLIH.

OcHoOBHas 4acTh (PMHAHCOBBIX OTHOIIEHHUH NMPeIIpUATHIA perlaMeHTu-
pOBaHa TPayKIAHCKUM 3aKOHOJATEIbCTBOM: BEJIMUMHA M HOPSIOK (op-
MHUPOBaHUS YCTAaBHOTO U PE3EPBHOIO KalMUTalIa; MOPSIOK pa3MeEIleHUs
U BBIKyIa aKUUH, IpUBaTU3ALNs, JUKBUALMS, CIUSHUE U Pa3/ielIeHue
NPEINpPUATHN; OPAOK OYEPEAHOCTH CIUCAHMSI CPEACTB C pacu€THOTO
cueTa u Jp.

OmnpeneneHHble TEHEKHbIE JOXObl U (OHABI 00pa3yIOTCs Ha MPEANPUITHH YKE Ha
CTaJuM CO3/1aHUS M paclpelesieHHs] MPOU3BEACHHOIO MPOJYKTa, TaK, YaCTh BBIPYUKH
HaIpaBJIsIeTCs] Ha BO3MEIICHUE 3aTpaT U OIUIATy TPyAa, U3 3TOM e BBIPYUKH aKKyMYIIU-
pYIOTCS aMOpPTU3aLlMOHHbBIE (POH/IBI HA IPUOOPETEHNE NMYILIECTBA, 00PA3yIOTCS PE3EPBbI
MPEACTOSANINX PACXOAOB U TUIATEIKEH, COCTaB KOTOPBIX PErIaMEeHTHPYETCS HOPMATHBHbI-
MU JOKyMEHTaMH.

IIpouecc pacnpeneneHus CONpOBOXKIAETCSA U MIPOLIECCOM NEpepacipeiesieHus, TaK,
IpU BBIIUIATE 3apaOOTHOM TUIATHI YNEP>KUBAIOTCS TTOJOXOJHBI M COLMAIBHBIA HaJo-
ru. YacTe NOIMy4EHHOIro J10X0Ja Ilepepacnpenensercss B (popMe HaJOroBbIX IIATEXEH
B OIOKETHYIO CUCTEMY, OCTaBIIAsACA B 000pOTE MPEANIPUATUS HEpacHpeaeIeHHas Mpu-
ObUIb (MPOLUIBIX JIET U OTYETHOTO T0j[a) MPEACTaBIAET COOOH CyMMy HETTO (YUCTOM
pUOBLIN).

UYucras npuObUIb NPEANPUATHS MOXKET HAIMPaBIATHCA (pacrpeneisaTbes) B GOHT Ha-
KOIUIGHUS, KOTOPBIA CIIy’)KUT MCTOYHUKOM (PMHAHCHPOBAHUS KalUTAJIbHBIX BIIOXKEHUH,
1 (poHx noTpediaeHus, Ha YIOBIETBOPEHUE COLIMAIbHBIX MOTPEOHOCTENH U MaTepHATIbHBIX
nootpeHuit (06a 3Tux Gpouaa GOPMUPYIOTCA B COOTBETCTBUH C YUPEIUTEIbHBIMH JIOKY-
MEHTaMH, PEHICHUSIMH O0IIEero coOpaHusi aKIIMOHEPOB WM YYETHOM MOJMTHKOHN mpen-
npusATusi). B mponecce nepepacnpeneneHus GopMHPYETCS P ICHEKHBIX UCTOUHHKOB,
UMEIOIIUX XapakTep (POHIOB: YCmABHbIU KANUMan (CKAa00UHblll KAnumar, yCmagHblll
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¢ono) obpazyercs MpU CO3MAHUU MPEANPHUATHS 32 CUET B3HOCOB yupeauTenen (ydact-
HUKOB), 32 CUET HMMYILECTBA, 3aKPEIJICHHOTO COOCTBEHHUKOM 3a MPEANpUsATHEM, TO-
psoK ero GopMupoBaHUs (BEJIWYMHA, CPOKH B3HOCOB, JIOMOJIHUTEILHOE HMPUBJICUECHUE
CPEICTB) PEIIaMEHTHUPYETCSl 3aKOHOAATENBHO. YCTaBHBIM KanmuTall MpENHa3HAYEH Ul
aBaHCHUPOBAHMS CPEJCTB BO BHEOOOPOTHBIE M OOOPOTHBIE aKTUBHI; 11€J€BOE (PUHAHCUPO-
BaHUE U NOCTYIUIEHUS U3 OIO/DKETa MpelyCcMaTpUBAIOTCS 3aKOHOM; lieneBoe (puHaHCH-
pOBaHME U MOCTYIUICHHUS U3 OTPACIEBBIX U MEKOTPACIEBbIX BHEOIOIKETHBIX (POHAOB, OT
JPYTUX NPEeIIPUATHA U PU3NUECKUX JIUL — AJIST MEPONPUATUN LIE€I€BOT0 Ha3HAUYEHUSL.

B kpyrooGopote cpeacTB NpeAnpusiTUs y4acTBYIOT UCTOYHUKU B BUIE IMHCCHOH-
HOT'O J10X0/1a OT MPOJaKu LIEHHBIX OyMmar, 0€3B03Me3/IHble MOCTYIIICHHS], COCTABIISAIOIIE
4acTh 100ABOYHOTO KaluUTaja, a TaKXKe CIeLUalbHble Pe3epBbl Ul NPEACTOAIMX pac-
XOJIOB U IUIaTexel. B X03sCTBEHHBII KPYyrooOOPOT BOBIEKAIOTCS U IPyTUe JCHEKHBIE
UCTOYHUKHM (IIPUBJICUEHHBIN KanuTan) B (opMe JOITOCPOYHBIX U KPaTKOCPOUHBIX Kpe-
JUTOB, MPOYMX 3alMOB, KPEIUTOPCKOM 3aJ0KEHHOCTH.

Taxum 00pa3oM, pUHAHCHI YYACTBYIOT BO BCEX YETBHIPEX CTAIMSIX MPO-
M3BOJICTBEHHOIO Tpoliecca:

1) nmpousBOICTBO;
2) pacnpenencHue;
3) obOwmeH;

4) motrpebieHHE U OKa3bIBAIOT PETYNHPYIOIIee BO3ACHCTBHE Ha
BCE €r0 COCTaBIIAIOLIUE.

Kaxplii mocnenyromuil UK OPOUCXOAUT B 00€31IMUeHHON (GopMe U BO3MOMKEH
TOJIBKO TIOCJIE TOTO, KaK BHOBb CO3JaHHAs CTOMMOCTb IOJBEPTHETCS PACIpPEIEIICHUIO,
OyayT co3maHbl LieneBble (OHIBI B BUE OCHOBBI JJIS YIOBICTBOPEHUS PA3IHYHBIX I10-
TpeOHOCTe. OTCYyTCTBHE ABM)KEHUS CPEJCTB HA MEPBOM M YETBEPTOHM CTagusX 3TOro
rpouecca CBUIETENBCTBYET O TOM, YTO OHU HE SIBJISIOTCSI MECTOM BO3HMKHOBEHHUS (hu-
HaHCOB.

Ha Bropoii ctaguu BoCIpOM3BOICTBEHHOTO MpoIecca JIBUKEHHE CTOMMOCTH 0011e-
CTBEHHOTO MPOJYKTa B ICHEKHON (OopMe OCYLIECTBIAETCSI 000COOICHHO OT JBHKEHUS
TOBApOB, MPOUCXOAUT OTUYKJICHHE CTOMMOCTH — IieJIeBoe 000CO0IeHNEe KaXI0W 4acTH
CTOMMOCTH. JIBIKEHHE JACHEKHON (OPMBI CTOMMOCTH Ha CTAJAMU PACHpPEAETICHUS MpO-
UCXOIUT OJHOCTOPOHHE, 0€3 BCTPEYHOTO SKBHBAJICHTA.

Ha TpeTbeii cTanuu pacnpenenaeHHas CTOMMOCTh B IGHEXKHOU GpopMe 0OMEeHHBaeTCS
Ha TOBapHY0 popmy. 31€ch HE IPOUCXOAUT OTUYKIAECHUS CTOMMOCTU, MEHSAETCS TOJIBKO
JeHekHas (hopMa Ha TOBApHYIO ITyTEM BCTPEYHOTO JBUKEHUS CTOUMOCTEH, HaXOIAIIMX-
Cs B TOBApPHOW W JICHEKHOU (opMax.

Ha tpetbeii cTanun oOMeHHbIE onepaiy 00CIyKUBAIOTCS AByMsI KaTerOpUsSMU:

1) nmeHpramu, Kak BCEOOIIMM DKBHBAJICHTOM, TJI¢ OOIIECTBEHHBIN MPOIYKT pacmpe-
JENIeTC MEKIY CyObEeKTaMU BOCIIPOU3BOACTBA;

2) 1EeHOW, Ha OCHOBAaHMHM KOTOPOH MPOUCXOAUT COU3MEPEHHE OOMEHUBAIOIIMXCS
CTOMMOCTEH, HaXOAAIIUXCS B pa3HbIX (QOpMax: TOBAPHOW M JIEHEKHOM, MHO-
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ro oOLIECTBEHHOIO MHCTPYMEHTA 3/1€Ch HE TpedyeTcs, MO3TOMY B OOMEHE HET
MecTa (puHaHCaM.

OO6nacThi0 BOBHUKHOBEHUS U (PYHKIIMOHUPOBAHUS (PMHAHCOB SIBISETCS BTOpas CTa-
I¥sl BOCIIPOU3BOJCTBEHHOTO IIPOLIECCA, HA KOTOPOM IPOMCXOIUT PaCIpeieICHUE CTOUMO-
CTH OOIIECTBEHHOTO MPOIYKTa I10 LI€JIEBOMY Ha3HAYEHUIO U CYOBEKTaM X03s5IiICTBOBAaHUSI.

Takum oOpa3oM, BiIMsIHME (UHAHCOB Ha BOCHPOM3BOJICTBEHHBINH MPOLECC 3aKIIIO-
4aeTcsi B CIOCOOHOCTH (PMHAHCOB YCKOPATh WJIM 3aMEMJIATh MX CKOpocTh. Kpome 3TO-
ro, (PMHAHCHI, TIPU TTOMOILHU TIepepaclpeieIeHUs] PeCypcoB, BIUAIOT HA HHTEHCUBHOCTb
BOCIIPOM3BOJICTBEHHBIX IMPOIECCOB B pa3HbIX cepax oOpamienus. Kak xareropuu mo-
TpeOneHus, puHaHChHl y4acTBYIOT B (popMHUpOBaHUU (POHAOB OOIIECTBEHHOTO U JINYHOTO
MOTpeOIeHHs], ¢ UX MOMOUIbI0 00ECIEUNBAIOTCS KOHEUHbIE MPOMOPLMH paclpeaeIeHuUs
HaIMOHAJILHOTO JI0X0Aa Ha (poHA nmoTpedneHus u GoH HAaKOIUIEHUS.

1.4 ®dnHaHcoBaga nonuTuka

OCHOBHYIO 4acThb CBOMX (PyHKIMH rocyaapcTBO peayu3yeT MmyTeM (OpMHUPOBaHMS
HSKOHOMHUYECKON MOJUTUKH U €€ OCHOBBI — (PMHAHCOBOM MOJIMTUKU — COBOKYITHOCTH Me-
porpuATuii Mo (HOPMHUPOBAHUIO M UCIIONB30BAHUIO (PUHAHCOBBIX OTHOLICHUH IS BBI-
MIOJIHEHUS TOCYAAPCTBEHHBIX (YHKIIMM.

Qunancosan noaumuka Kaxk yacms (noocucmema) IKOHOMUYE-
CKOU NONUMUKU 20Cy0apcmea npeocmasisiem coool CO80KYNHOCHb
0100HCEMHO-HANO208bIX, OCHENHCHO-KPEOUMHBIX U OpYeUX (UHAHCOBLIX
UHCMPYMEHMO8 20CYOAPCMBEHHOU 8l1ACMU, 001A0AOWUX 8 COOMBEN-
CMBUU ¢ 3aKOHO0AMeNbCMBOM NOTHOMOUUAMU NO hOPMUPOBAHUIO U UC-
HONb306AHUIO (PUHAHCOBLIX PECYPCO8 8 COOMBEMCMBUU CO Cmpamezu-
YeCcKUMU U MAKMUYECKUMU YeTAMU IKOHOMUYECKOU NOTUMUKU.

duHaHCOBas MOJUTHKA — OCHOBOIIONATAIOIIUI 3JIEMEHT B CUCTEME yIpaBieHus Gpu-
HaHCAMU KaK cenu(uIecKUMH CTOMMOCTHBIMH OTHOLICHUSIMH 110 (POPMHUPOBAHUIO, Pac-
MPEACICHNIO, TIepepacIIPe/ICIEHHIO U HCIOIb30BAHUIO BAJIOBOTO OOLIECTBEHHOTO IPO-
IyKTa; TOCYIapCTBO MpPU OPraHHW3alMW STHUX OTHOIICHWH OIpENeNseT IJIaBHBIC IeITU
U 3aJa4M, CTOAIINE Nepes] O0IIEeCTBOM.

I'maBHast 1ienb GUHAHCOBBIX OTHOLICHUN — obecneuenue Henpepbi8HOCMU 80CHPOU3-
800CMBEHHO20 npoyecca M, IPEXKIE BCEro, BOCIPOU3BOACTBA MPOU3BOAUTEIBHBIX CUII
KaK HEOOXOIMMOTO YCIIOBUS JKU3HEIEATEIHOCTH, CYyIIECTBOBAHHS U PAa3BUTUS KaK OT-
JIETFHOTO YeJIOBEKa, TaK U OOIIECTBa B IIEITIOM.

CreneHb yn0BIETBOPEHUS Y€IOBEKa M OOLIECTBA 3aBUCUT OT (PMHAHCOBBIX BO3MOXK-
HOCTEH, TO €CThb OT UMEIIUXCS (PUHAHCOBBIX PECYpPCOB U (PMHAHCOBOIO MOTEHIIMA-
na rocynapcerBa. [loaToMy miaBHOH 1ienbl0 (PMHAHCOBBIX OTHOILEHWH SBJSETCS Takas
UX OpraHu3anusi, KoTopas 00ecrednBaeT pocT O0MECTBEHHOro OorarcTBa. JJocTnxenue
9TOH 1eIM BO3MOXKHO MPH yCI0BUH 3(h(HEKTUBHOCTH KOHKPETHBIX (hOpM pactpeneneHus,
nepepacnpeneNieHuss U UCTIONb30BaHU MMEIONINXCS PeCypcoB U (pMHAHCOBOTO TOTEH-
nuana rocygapctsa. [Tokaszarenem 3pdekTuBHOCTH (PUHAHCOBOTO MEXaHU3Ma SIBISICTCS
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TEMII POCTa BHYTPEHHEI0 BaJOBOIO NPOAYKTAa M HALMOHAJIBHOIO J0XO0/1a — OCHOBHOIO
HCTOYHMKA pocTa 0JIar0COCTOSHUS 001IeCTBa.

ConuasibHOE pa3BUTHE — 3TO HE TOJIBKO IIPOCBEILLIEHUE, KYJIbTYpa, 3APaBOOXPAHEHHE,
HO M COlLlMaJIbHOE yCTPOicTBO oOmiecTBa. B 3aBucuMocTy oT cpeprl 001IECTBEHHBIX OT-
HOUIEHUH, KOTOPBIE SBJISIOTCS OOBEKTOM MOJUTUYECKOTO BO3AEHCTBHSI, HOTUTUKA MOKET
OBITh YKOHOMHYECKOH, COIMAIBHOW, KYJIBTYPHOH WM TEXHUYECKOH, OFOKCTHOW HIIH
KPEIUTHOM, BHYTPEHHEW WM BHEILIHEH.

@duHaHCOBas NOIUTUKA KaK COBOKYNHOCTbh METOAOJIOTMYECKUX MPUHIMIIOB (HOpM
OpraHu3alMd U METOJI0B UCIOJIb30BaHMs (PUHAHCOB peaqu3yeTcs Ha OCHOBE IMPUHATHS
CHCTEMBI TOCYIapCTBEHHBIX MEPONPUATHHA, pa3pabOTaHHBIX HAa OINpPEesICHHBIN MepHoa
BpPEMEHH (TOf, TPU roAa U T. 11.).

ITonuTHKa (BO31€EHCTBUE, PYKOBOICTBO) CBOAUTCS K OCHOBHBIM 3JIEMEHTAM:

1) ompeneneHue W NMOCTAHOBKA IVIABHBIX LI€JE€H, KOHKpETU3alUs NEPCHEKTUBHBIX
U OnmypKalIMX 3a/1a4, KOTOpble HEOOXOAUMO PEUINTb, ISl MX JOCTHXKEHHS IO-
CTaBJICHHBIX 3a ONpeeNeHHbIN epHo] BPEMEHH;

2) pa3paboTKa METOAOB, CPEACTB U (GOPM OpraHU3alUu OTHOLICHHUH, KOTOpbIE TO-
MOTYT JOCTUYb JIaHHBIE IIEJIM B KpaTyaillline cpoku, a Omkaiiie U meperek-
THBHBIC 3aJ]a4M PEIIAIOTCSl ONTHMAIBHBIM 00pa3oM;

3) moabop u paccTaHOBKA KaJIpOB, CIIOCOOHBIX PEUINTh OCTABICHHBIE 33a4H U Op-
TaHU30BaTh UX BBIMOJIHEHUE.

@duHaHCOBas MOJIUTHKA ONPENENIETCA TEM, HACKOJIIBKO OHA COOTBETCTBYET MHTEpE-
caM oOmiecTBa (MM €€ YacTh) M HACKOJIBKO OHAa CIIOCOOCTBYET JOCTHXKCHHIO IieNei
U pElICHHUIO0 3a/ad.

Jlnst orleHKH (PMHAHCOBOM NMOJMTUKU MPABUTEIbCTBA U PEKOMEHIAIMNA 1O ee KOp-
PEKTUPOBKE HEOOXOAMMa Mporpamma pa3BUTHUS C BBIIEIEHUEM MHTEPECOB BCEro 00IIe-
CTBa U OTJIEJIbHBIX IPYII HACEJICHUsI, XapaKTePUCTHUKA MEPCIIEKTUBHBIX U OJM3KUX 3aja4
C OIpeJeNIEHNEM CPOKOB U METO/IOB UX pelieHus. Takue ycloBHs IOMOTYT pa3padoTaTh
MEXaHM3M peann3aluuy GUHAHCOBOM MOJIUTUKU U J1aTh OOBEKTUBHYIO OLICHKY.

Peanuzanuio puHaHCOBON MONIUTUKH 00ECTIEYUBAET COBOKYITHOCTH MEPOTIPUSTHI TO-
CyJlapCTBa, HAIIPABJICHHBIX HA MOOMIIM3ALMIO (PMHAHCOBBIX PECYPCOB, UX paclpeelieHUe
U IiepepacipeziesieHue sl BBIMOTHEHUS TOCyAapCTBOM €ro (GyHKIUI U TporpamMmm — J1071-
TOCPOYHBIX, CPEAHECPOUHBIX U KPATKOCPOUHBIX, IPABOBOM periiaMeHTaluH (PUHAHCOBBIX
OTHOULICHUH.

BaxxHeHmMMu cOCTaBISAIOIINME IT'OCYIapCTBEHHON (PMHAHCOBOM MOIUTUKY BBICTYTIA-
10T OIOJKETHAsA, HAJIOIroBas, JACHEXKHO-KPEIUTHAs, MHBECTULIMOHHAS, COLMAIbHAs U Ta-
MOKEHHas! OJIUTHKA.

brooowcemnasn nonumuxa orpaxkaercsi B CTPYKType pacXoJHOU 4acTu OroKeTa, B pac-
MIPEJICIIEHUN PAacXOJJ0B MEX]ly OHOJKETaMU Pa3IMYHbIX YPOBHEH, B HCTOYHHUKAX IOKPHI-
Tus OromkeTHoOro neduuura, GopmMax U METOAAX YHPAaBIEHHUS rOCydapCTBEHHBIM J10JI-
roM. Ilox OromKeTHON MONUTUKON MOHMMAIOTCS I€JICHANIPABICHHbIE AECHCTBHS IPaBU-
TEJIbCTBA, CBSI3aHHbIE ¢ (POPMUPOBAHHEM U HUCIHOJIb30BAHUEM LIEHTPAIN30BAHHOTO (OH-
Jla ICHEeKHBIX CPEJICTB, NMPeIHa3HAYCHHBIX /IS YIOBIETBOPEHUS 00IIEroCyJapCTBEHHBIX
norpedHOcTel. DTOT (HOHII AEHEKHBIX CPEACTB MOTYUYHI Ha3BaHHUE «TOCYIapCTBEHHBIN
OromxeT». ['ocynapcTBeHHBIN OIOIKET, SABISISICh YaCThI0 (PUHAHCOB, XapaKTepU3yeTcs Te-
MU e YepTaMH, KOTOpble Mpucyly ¢puHaHcaM B 1einoM. OTHOBPEMEHHO TOCY/IapCTBEH-



Maga 1. CywHocTb U PyHKLMM PUHAHCOB,
18 MX poJyib B CUCTEME AEHEXHbIX OTHOLUEeHUN

HBIH OIOPKET paccMaTpUBaEeTCs U B KaUE€CTBE CAMOCTOSTENIbHON 3KOHOMUYECKON KaTero-
pHUH CO CBOMMHU CTIEUU(PUIECKUMU 0COOEHHOCTSIMHU:

e [ocyoapcmeenuniii 6100cem —3T0 (HopMa TepepacrpeaeTuTeIbHbIX OTHOIIES-
HUI, CBA3aHHAs C U3BATHEM YaCTH HAIIMOHAJIBLHOTO JOX0/1a B TOJIb3Y TOCYIapCTBa
¥ UCTIOJIb30BaHUEM €T0 ISl YIOBJIETBOPEHHS HOTPEOHOCTEH 00IIIecTBa U OTACTb-
HBIX, TOCY/IapCTBEHHO-TEPPUTOPUATIBHBIX 00Pa30BaHUM.

e C MOMOIIBIO TOCYIAPCTBEHHOTO OOKETa HAIMOHAIBHBIA J0XON (HAIIMOHAIb-
HOe 0OraTcTBO) MepepacipeessieTcss MeKIy OTpacisiMi HApOJHOTO XO3sIHCTBa,
chepaMu IeATEILHOCTH, TEPPUTOPUSIMHI CTPAHBI, COLMAIBHBIMU TPYIIIAMUA Ha-
CEJICHHUSL.

BromkeT rocyapcTBa BBICTYIIAET B BU/I€ CUCTEMBI, COCTOSIIECH U3 TpeX YpOoBHEH: (e-
JIepaibHOTO, CyOBheKkTOB PD 1 MecTHBIX OromkeToB. JlJis CBoJja CTATUCTUYECKUX MTOKa3a-
Tesnel OIKeTHON CHCTEMBI M X aHajM3a UCIOJIb3yeTCs KOHCOIUINPOBAHHBIN OIOIKET
P®, xoropslii BKItOUaeT OrokeT eepalbHOTO MPABUTEILCTBA U KOHCOIUIUPOBAHHbBIC
OromkeThl cyObekToB (eaeparun. KonconuaupoBanusiii 6romxer PO He yTBepkaaeTcs
3aKOHOJATEIbHBIM OPraHoM BiacTu. IIpaBoByto OCHOBY (pyHKIIMOHHPOBAHUS OIO/PKETHOM
CUCTEMBI COCTaBISIOT bromkeTHbIit koneke PO u ¢enepanbubie 3aK0HBI 0 (heaepabHOM
Oro/keTe Ha COOTBETCTBYIOIIMIM T0Jl, 3aKOHBI CyOBEKTOB (hefiepaliuu o OroKeTax cyob-
eKTOB ¢eiepali Ha COOTBETCTBYIOIINI IO/l M aHAJIOTUYHBIE 3aKOHBI MECTHBIX OPTraHOB
Binactu. Komeke ycraHapnuBaeT o01Me MPUHITUIBI OF)KETHOTO 3aKOHO/IAaTEeNIbCTBA, Mpa-
BOBOE TOJIOKCHHE CYOBEKTOB OIOJPKETHBIX OTHOIICHUH, MOPSI0K PEryJTUpOBaHUS MEXK-
OIO/KETHBIX OTHOILIEHUH, ONpeesieT OCHOBBI OIOMKETHOIO Mpoliecca Ha PasIUYHBIX
YPOBHSX OIOMKETHOW CHUCTEMbI, OCHOBAaHUS M BUJbl OTBETCTBEHHOCTH 3a HAPYILICHUS
OIOKETHOTO 3aKOHOAATENNbCTBA. BIOMKETHI JIF000T0 ypOBHS CUCTEMBI BIACTH — 3TO IVIaB-
Hble ()MHAHCOBBIE IUIAHBI TOCYIApPCTBA, CYOBEKTOB (eaepaliyi 1 MyHHIMIIAIbHBIX 00-
pa3oBaHMil Ha TEKyIIMH Toj, BCE OHM MMEIOT CHIIy 3aKOHAa M COCTaBJISIOTCA B (hopme
OaylaHca pacxojl0B U JI0XOJIOB.

Hanozcosas nonumuxa xak cocraBHas 4aCcTb SKOHOMHYECKOM M COLMAJIBHOW IOJIH-
TUKH OMpPENEeNsieT XapakTep W LEeTU HAJIOTOBOM CHUCTEMBI, TJ€ HAJIOTH SIBJISIOTCS OCHOB-
HBIMU MHCTpyMeHTaMu. Hanorosasi moimTuka Kak CaMOCTOATEIbHBI U HE3aBUCHUMBI HH-
CTpyMEHT o0ecreurnBaeT (UHAHCOBBIMU PeCypcaMH OIOKETHYIO CHCTEMY CTpaHbl, T. €.
«00CIy>KrUBaeT» OIOMKETHYIO MOMUTUKY. [Ipy 3TOM HanoroBas MOMUTHUKA AOKHA CTUMY-
JUPOBATh SKOHOMHUYECKHI POCT: HAJOrOOOIOKEHHE HE TOJMKHO MPENITCTBOBATh POCTY
cOepeKeHUi HaceJeHHs W TPOoLecCy KamuTanooOpa3oBaHUs (GUPM; JUI oOecreueHHs
TapMOHUYHOTO Pa3BUTHUS TOCyaapcTBa HeoOxomnma > (dEKTHBHAS CHUCTEMa B3WMaHUSA
Y TIepepacrpeiesieHrs HaJOTOBBIX TOCTYIJICHUN MEXITy OIOKETaMu pa3HBbIX YPOBHEH;
CUCTEMa HaJOrooONOKEHUs! JODKHA COXPAHATh HEM3MEHHOCTh 0a3WMCHBIX MPUHIUIIOB
(dhopMupoBaHUS Ha UTUTEIHHBINA MTEPHOI.

HanoroBas monuTtuka JomkHa CIOCOOCTBOBATh CIVIAKMBAHUIO HEPABEHCTBA B YPOB-
HAX JI0XOJIOB HACEJICHMsI, I0ATOMY MEK]ly HAJIOTOBOM U COIMATIbHOW MOJUTUKOM cyIlie-
CTBYET HEpa3pbIBHAS CBS3b.

HaHOFOByIO IOJUTUKY MOXXHO CBCCTHU K TPEM OCHOBHLIM 3JICMCHTAM:
1) OonpeaAcCICHUC U MOCTAHOBKAa OCHOBHBIX ueneﬁ, BBITCKAIOIINX M3 yCJIOBI/Iﬁ conm-

aJIbHO-DKOHOMHUYECKOT0 pa3BUTHS OOIIECTBA, KOHKPETH3ALUs MNEePCHEKTUBHBIX
U TEKYIIMX 3a]a4 (HaJIoroBas CTpaTrerusi U TaKTUKa);
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2) pa3paboTKa METOJOB, ONPEIEIEHUE CPEACTB U OpPraHU3aUOHHBIX (HOpM, KOTO-
pble obecrieyar BBIIIOJHEHHE 1iesiel U 3a/a4;

3) mombop M paccTaHOBKA KaJpOB, KOTOPBIE OYIyT PeaiM30BBIBATD IICIIH.

HanoroBas monutuka MoxeT ObITh JEMCTBEHHOM, €CIM OHA ONUpPAeTCs Ha TEOPETH-
yeckue 000CHOBAHMS U KOHIICTITyaJbHbIE pa3paboTKu.

ITo A.CmuTy HEOOXOAMMOCTH MHOXKECTBEHHOCTH U YMEPEHHOCTHU CTAaBOK IO KaX-
JIOMYy M3 HaJIOTOB IO3BOJIET YJIOBUTH IIATEKECIIOCOOHOCTh HAJOTOILIATENbIINKOB, OT-
pa3uTh pazHooOpasue GopM JT0XOI0B, CleNaTh 00IIee OpeMs MEHee 3aMETHBIM, BO3/ICH-
CTBOBATh Ha MPOU3BOJCTBO, OTPEOIECHUE U HAKOIIJICHHE.

JI. Pukapno cumran Hajgord HEM30€XKHBIM 3J7I0M, TOCYAApPCTBO OJDKHO IMOOLIPSTH
pa3BUTHE TNPOU3BOJCTBA, SKOHOMUYECKUN POCT, HENb3sl 0o0naraTb HaJIOraMH KaluTal
U CIIEp’KMBaTh €0 HAKOIUIEHUE; HEXKEJIATeIbHO 00J0KEeHNEe NPUOBLIN, 3TO OIrpaHUYHBA-
eT camopuHaHCHUpoBaHUe Ou3Heca. [lo3ToMy akIEHT B HAJOrOBOH MOJUTUKE JOKEH
OBITH HaIIpaBJICH Ha 00JIOKeHNUE (PU3NYCCKUX JIHI] (I0XOJ0B, HUMYIIECTBA, TOTPEOICHHMS ).
Hanoroo6noxxenue B ctpanax EBpornbl npakTHUECKH COOTBETCTBYET B3IIsiiaM Pukapo.

[To MapKCHUCTCKOW TOKTPUHE — MPOrPECCUBHOE MOJOXOJHOE M IMOUMYIIECTBEHHOE
HAJIOTOOONIOKEHHE, C YIIEMJIEHHEM OOraThIX, MOCKOIBKY PerpecCUBHBIE KOCBEHHBIE Ha-
JIOTH YXyAIIAIOT MOJOKEHHe MaioobecneueHHbIX. B Poccun ynenbHbIl BeC KOCBEHHBIX
HaJIOTOB B (efepanbHOM OromxeTe coctasiset okoio 60% (HAC, akuu3el, TaMOXKEHHbBIS
TTOIIIMHBI ).

[To JI. Mmiro mpu TOOXOIHOM HAJIOTOOOIOKEHHH HEOOXOIMMO BBOIUTH HeoOIa-
raeMblii MUHUMYM, PaBHBIN MPOKUTOUHOMY, YIUTHIBATH CYMMBI JIOXOJIOB YWICHOB CEMbU
(1OMOX035HCTBA) M CYMMBI MPOKUTOYHBIX MHUHHMYMOB JII HUX, TpaXkIaHe OJKHBI
yIUIauMBaTh HAJIOTH MPOMOPIMOHATIBHO Oliaram, Moxy4aeMbIM UMHU OT Tocynapctsa. Mc-
X0/151 U3 3Toro B Poccuu mpu pocte KoMMepLuann3auui 00pa3oBaHms, 3paBOOXpaHEeHUS,
KyJIBTYpbI HAJIOTOBYIO Harpy3Ky Ha TpakJlaH CJeIyeT CHUXKATb.

Poccuiickue y4deHble npeararorT 0CBOOOJUTh OT HAJIOTOOOI0KEHUSI MUHUMAJIbHbIC
JIOXO/bl TPaKJaH, MPU YCIOBUU CHIDKEHHUS MPEJOCTaBICHHUS OECIUIATHBIX COLUABbHBIX
ycIyT, (PMHAHCUPYEMBIX U3 TOCOIO/KETA, JIbIOTHBIM PEXHUM ISl IEHCUOHHOTO obecrie-
YEeHHsI yTeM CTUMYIHpPOBaHUs (popM 3apabaTbiBaHUs JOMOJHUTEIBHBIX MEHCHH (CTpa-
XOBaHUS, YACTHBIX NMEHCUOHHBIX ()OHJOB, 32 CYET CPEACTB NPEANPUATUH U T. 11.).

Bo3gaelicTBre HaIOroBOM MOJMUTUKHU HA MPOLECC MPOU3BOJCTBA U OPAIICHUS, HA CO-
[[MaJIbHOE BBIPABHHUBAHUE OCYIIECTBISIETCS OMOCPEIOBAHHO, HEBO3MOXKHO Pa3padoTaTh
MOJIUTHKY, KOTOpasi yCTPauBaeT BCEX, MOATOMY MPH (HOPMUPOBAHUH HAIOTOBOMW MOJIUTH-
KM HEOOXOAMMO YUYHTHIBATH CIEAYIOLICE:

1) PocT KOCBEHHBIX HAJIOTOB B 3aBUCHMOCTH OT 3JIaCTUYHOCTH CIIPOCA MOXKET IPHU-
BeCTU JHO00 K YOBITOUHOCTH XO3siCTBa, MO0 K POCTy LeH M MHIAIUU (CHU-
’KEHUIO YPOBHSI JKU3HU Majo00EClEUYeHHBbIX), TM00 K COKpAIEHUIO CIpoca Ha
OTpe/IeJIeHHBIN TOBAp M YOBITOUHOCTH €ro MPOU3BOACTBA.

2) KocBeHHbIE HAIOTH BIUAIOT HAa 00BEM MPOU3BOJCTBA, BO3ACHCTBUE OJHOTO U TO-
IO K€ HaJora Io TOM € CTaBKE Pa3jIM4HO I IMPOU3BOACTBA TOBAPOB, C pas-
JIMYHOM 3JJaCTUYHOCTBIO CIPOCa.

3) Ilo-pazHoMy BO3JEHCTBYS Yepe3 PHIHOYHBIN MEXaHU3M Ha YPOBEHb IIEH U 00BbEM
IIPOM3BOJICTBA, HAJOTH PA3IMYHO BIMAIOT Ha BEJIMYMHY DPACIPENEICHUs J10XO-
Jla OT MPOM3BOJCTBA PA3HBIX TOBAPOB, YTO BBICTYNAET KOCBEHHBIM (PaKTOPOM
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CTPYKTYPHBIX MpeoOpa30oBaHUll B SKOHOMHUKE U MEpEIUBE Kalnurajga MEXKIy OT-
pacisIMU.

4) Ilo Cmuty — npomnopiuoHaibHoe obnoxenue Hecnpaseanuso (10%-as Hamoro-
Bas CTaBKa JJIs1 O€AHBIX HAJIOIOIUIATEJILIIMKOB HECONOCTAaBUMO TSXKEJIEE, YeM
Takas ke cTaBKa /s Oorarbix). [IpakTuuecku Bo Bcex cTpaHax HaJOTH SBIIS-
I0TCSL TUOO MPOrPECCUBHBIMU (TSKECTh 00JI0KEHUS pacTeT AJisi 6ojiee KPYIHBIX
JIOXOZIOB 32 CYET YBEJIMUYCHMs CTaBKHU), TMO0 perpeccuBHbIMU. BBenenue nuog-
(depeHIMaLUK TyTeM YCTaHOBJIEHHUsS HE 00JaraeMoro HajJoroM MHHHMYMa, BbI-
BEJICHUS U3 HAJI0roob1araeMoil 6a3bl OTAEIBHBIX BUOB UMYILECTBA, HAIIPUMED
MMYILECTBA, NEPEXOALIETO B MOPSAIKE HACIEIOBAHUS WIN JTAPEHUs, U JIp.

5) Beicokue mporpeccuBHbIE HAJIOTH CKOBBIBAIOT MPOIECC HAKOIUICHUS KaluTaa,
MOJIPBIBAIOT XO3SIMICTBEHHYIO U TPYAOBYIO MOTHBALMIO, MPOBOLMPYIOT YKIJIOHE-
HUE OT HAJOrOB M CHOCOOCTBYIOT yTeuKe KamuTana 3a rpanuiy. [Ipunnun mno-
JUTUKUA — HAJIOT JIOJDKEH COXPAHATh HAKOIUICHHBIN KamuTal W UCTOYHMKHU IS
HAKOTUICHHUSI, COXPAHSISI CTUMYJIBI.

6) IloumyiecTBeHHOE O0JIOKEHUE JOHKHO OBITh YMEPEHHBIM, IPH HU3KOH peHTa-
OEIPHOCTH HE 3aTparuBaTh KaluTajd NpeanpUaTus (B pa3BUTHIX CTpaHaxX 3TUM
HaJIOroM oO0JararoTcsi TOJbKO aKTHBBI KPyIHBIX Kopropauwuii). IIpeumyiecta
9TOr0 HAJIOrOOOJIOKEHHUS:

e JienaeT OECCMBICICHHBIM COKPBITHE MPUOBLICH;

e OIpaHWYUBACT 3aMHTEPECOBAHHOCTHh KOPIOPAIMA B HapallMBaHUU Hepac-
MpeeNICHHbIX TPUOBLICH B yIepO TUBHUICHIAM;

® (CO3JacT UCTOYHHUK OOXOJ0B PETHOHAJIBHBIX 6IO£[)KGTOB;

e CTUMYIHpPYET paluoHalbHOE U I(PPEKTUBHOE HCIOIB30BAHUE PECYPCOB,
MOCKOJIBKY B HACTOSIIIIEE BPEMSI HAJIOTOM OO0Jlaraercs a)xe HEHCIIONb3ye-
MO€ UMYIIECTBO.

7) CyliecTBeHHOE 3HAYEHUE NPHOOPETAeT BO3JICUCTBHE HAJIOTOB Ha YCKOpPEHHUE
HAyYHO-TEXHHYECKOTO Tporpecca Ui KaluTaIOeMKHX OTpaciei.

o)

......................... ’W":‘! BblBOﬂ,bl
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Takum 00pa3oM, MUPOBast IPAKTHKA J0Ka3ajia, YTO HAJIOTOBAasi CUCTEMA JIOJKHA OBITH
OTKPBITOM: YBEITMYECHUE O0OBHEKTOB HATIOTOOOI0KEHUS TPUBOIUT K POCTY PACXOJOB IO UX
cOOpy; OCHOBOI HAJIOrOBOM 0a3bl JOKHBI BHICTYIIATh MIPSIMbIE HAJIOTU (HA J0XObI, UMY-
I1€CTBO); YBEIMUYEHUE KOCBEHHON CUCTEMbI HAJIOTOOOI0KEHUS IPUBOAUT K YBEITUUYEHHUIO
HAJIOTOBOTO OpEMEHU Ha HACeJIEeHHE C HU3KMM YPOBHEM J0XOAOB; KOCBEHHbIE HAJIOTH
1es1eco00pa3Ho BBOJUTH Ha TOBApbI, BPEOHBIC JUIA 37I0POBbS, U HAa MPEAMETHI POCKO-
IIH; BBICOKHC HAJIOTU NPUBOAAT K YTCUKC KalluTalla; B KPpU3UC HCO6XOHI/IMO YMCHBIIATD
HaJIOroBoc 6peM$[ JJIsA MO6I/IHI/I33HI/II/I BHYTPCHHCTO HHBCCTUIMOHHOI'O IMOTCHIMAJIA.

Henesicno-kpeoumnasn noaumuxa, BaXXHEWIINI METO/ BMEIIATENIbCTBA rocyaapcTBa
B IIpOLIeCC BOCIPOU3BO/ICTBA, MPEACTABISAET COOON KOMITJIEKC MEpPONpPUSATHIl B 00IacTH
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JICHEKHOTO OOpAaIICHHs U KPEeIUTa, HAMPABICHHBIX HA PETYIUPOBAHNE IKOHOMHUYECKOTO
pocTa, caep)KuBaHue MHQIAINHA, 00CCIICUCHUE 3aHATOCTH, BRIPABHHUBAHUE TUIATEKHOTO
6amanca. Illupoko HCTOIB3yeMble METO/IbI ICHS)KHO-KPSIUTHON TOJUTUKH: U3MEHEHUE
CTaBKH YYETHOTO MPOIEHTA, ONEpallMi Ha OTKPBITOM PBhIHKE, H3MEHEHHE HOPM 00s3a-
TEJBHBIX PE3ePBOB, BEIOOPOYHBIC METOMBI PETYIHPOBAHMS OTACIBHBIX BHIIOB KPEIAUTA.

OCHOBHOM 11€JIbI0 KPEIUTHO-JACHEKHON TOJUTHUKUA SBJISIETCS TOMOIL YKOHOMHUKE
B TIOBBIIIICHUU OOIIETO YPOBHSI MPOU3BOACTBA, YBEIUYCHUE 3aHSATOCTH M COKpAIllCHUE
uHpmsiuuu. KpeauTHo-AeHeKHasT MOJUTHKA TO3BOJISIET U3MEHSTH JCHEXKHOE MPEsio-
JKEHHE C MOMONIbI0 KOMIUIEKCA MEpP, TaK, BO3JCUCTBYS Ha KPEIUTHYIO JEATEIbHOCTH
KOMMEpPYECKUX OAaHKOB M HaIIpaBJIssl PETyJUpPOBaHHE Ha PACIIMPEHUE WIIM COKpAIEHUE
KpPEAUTOBAHUS SKOHOMUKH, MOKHO JOCTHYB 0oJiee TIIyOOKHX CTPATernYeCKuX 3aJ1ad pas3-
BHUTHUS BCETO XO3SUCTBa B meloM. HemocTtarok y mpeanpusTuil CBOOOAHBIX JIEHEKHBIX
CPEACTB 3aTPYAHSET OCYIIECTBIECHUE KOMMEPUYECKUX CHEJIOK, BHYTPEHHUX WHBECTULIMI
U T.J., @ U30bITOYHAS JCHEKHAsT Macca MPUBOAMUT K OOCCIICHEHHUIO JICHET U, KaK CIej-
CTBHE, CHUKEHHUIO )KU3HEHHOTO YPOBHS HACEJICHUS, YXYAIICHUIO BAJTIOTHOTO MOJI0KEHUS
B cTpaHe. B mepBoM cilydae JIeHEe)KHO-KPEIUTHAS MOJMTHKA JODKHA ObITh HampaBlieHa
Ha pacIIMpeHHe KPEAUTHOW AESITeThHOCTH OaHKOB, a BO BTOPOM — Ha €€ COKpallleHUe
U TEepexoj K MOJUTUKE «I0oporux aeHer». C MOMOIIbI0 KPEAUTHOIO PEryIupOBaAHUS
TOCYIaPCTBO MOXKET CMSITYUTh SKOHOMUYECKHE KPU3UCHI, CIEPKATh POCT UHQIISIIINH, HC-
MOJIb30BaTh KPEAUT JUIsi CTUMYJIMPOBAHUS KAlMTAJIOBIOXKEHUN B Pa3iWyHbIE OTPaciu
HapOJIHOTO XO3SCTBA.

Kpeoumnasa nonumuka ocymecTBisieTcsi KOCBEHHBIMHU U MPSIMBIMU Me-
TOIAMU BO3JEUCTBUA. B OCHOBE mpsIMOro MeToaa BO3AECHCTBUS JIEKHUT
MPUHLNI «KOMIIEHCAIIMOHHOTO PETYJIUPOBAaHMS, BKIIOUAIOIIUN coYe-
TaHUE JIBYX MEPOINPHUITHI:

1) NONUTHKM [EHEKHO-KPEOAUTHONW PpECTPUKLUUU (OrpaHUUYECHUS
KPEAUTHBIX OIlEpaliii, MOBBIIIEHUSI YPOBHS IIPOLEHTHBIX CTa-
BOK, TOPMOYKEHHSI TEMIIOB POCTa JICHEKHOM MACChl B OOpaILieHUH;

2) MOJUTUKU KPEAUTHOM KCHAHCHUU, HAIPaBJICHHON Ha yBelIHue-
HUE JICHEKHOTO MPEIOKEHUS ITyTeM CTUMYJIUPOBaHUS 00bemMa
KPEIUTOBaHMS, CO3/1aHUsl YCIOBUH AJIs1 SKOHOMHUUECKOTO POCTA.

Hneecmuyuonnas norumuxa JOJKHA CO3/1aBaTh YCJIOBUS JJIS MPUBIICUEHUS OTEUE-
CTBEHHBIX U MHOCTPAHHBIX UHBECTULIUI B PEabHBIN CEKTOP SKOHOMHKH.

VHBeCTUIINY — COBOKYITHOCTh 3aTpaT MaTepUajbHbIX, TPYIOBBIX U JEHEXKHBIX pe-
CYpCOB, HalpaBJICHHBIX Ha PACIIMPEHHOE BOCIPOM3BOJICTBO, OCHOBHBIX (DOHIOB BCEX
oTpacieil 5KOHOMHKH. VIHBECTUIINH KaK TOHSATHE BKIIOYAIOT B ce0sl TaK Ha3bIBAaCMBIC
peanbHble (IPSMBIC) UHBECTUIIMH (KalUTaJbHBIC BIOXKEHUS) U MOPT(HEIbHBIE, TO €CTh
BIO)KEHHUS B aKIMH, OONMUTaIliu, APYTUE LIEHHbIE Oymaru, CBA3aHHBIE C THUTYJIOM COO-
CTBEHHHUKA, JJAIOIIUE MPABO HA MOJYYEHHE TOXOJO0B OT COOCTBEHHOCTH. DHHAHCOBBIC
WHBECTHILIMU MOTYT OBITh KaK JIOMOJHUTEIBbHBIM UCTOYHUKOM KaIlMTAJIbHBIX BIIOKCHUH,
TaK M TPEIMETOM OWpP)KEBOW TOPTOBIM Ha PHIHKE IICHHBIX Oymar. 3a/jiaud WHBECTHIIU-
OHHOH NOJMUTHUKH: (OPMUPOBAHUE OIATONPUATHON Cpe/bl, CIIOCOOCTBYIOIIEH MOBBIIIE-
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HUIO MHBECTUIIMOHHOM aKTMBHOCTH HETOCYJApPCTBEHHOIO CEKTOPA, MPUBJICYECHHUE HaCT-
HBIX OTEYECTBEHHBIX M MHOCTPAHHBIX MHBECTHLMM ISl PEKOHCTPYKLMH MPEANPUATHN
¥ TOCYJapCTBEHHAs IMOJIeP’KKA BaXKHENIINX MPOU3BOACTB U COLMATIBHOM Cdephl.

WNHocTpaHHBIE MHBECTOPBI OPUEHTUPYIOTCS HAa MHBECTULMOHHBIM KimMMar Poccuw,
KOTOPBIN onpesiesnsieTcss He3aBUCUMBIMU SKCIIEPTaMU U CITY’KUT OPUEHTUPOM OLIEHKH d(-
(eKTUBHOCTH BIIOKEHUI B TOW WM UHOM cTpaHe. Poccuiickrie MHBECTOPHI HE T0BEPSIIOT
IPaBUTENBCTBY, OTHOLLIEHUS K BJIACTH Y POCCHUSIH — «IIPaBUTEIbCTBO pabOTAET TOJIBKO Ha
ceOs».

NHBecTUIIMOHHAS NeATENbHOCTh B POCCHMU MOXKET OCYIIECTBIATHCA 3a CUET:

e COOCTBEHHBIX PECYPCOB U BHYTPUXO3HCTBEHHBIX Pe3€pBOB (IIPUOBLIL, aMOPTHU-
3allMOHHbIE OTYMCIICHUS, HAKOIUICHUS U COepex eHHsl IpaxaaH U IOPUINYECKUX
JIMILI, BBIIUIATHI OpraHaMU CTPAXOBaHMS B BHJE BO3MEILICHHs NOTEph OT aBapui,
CTUXUMHBIX OECTBUI U JIp. CPEICTBA);

® 3aCMHBIX CPEJCTB — OAHKOBCKHE M OFOKETHBIC KPEAUTHI, OOJUTAIMOHHBIC 3ali-
MBI U Jp. CPEACTBA;

® I[IPUBJICYEHHBIX CPEACTB — OT MPOJAXKHU AKLUHU, [IaCBbIC U UHBIC B3HOCHI YJICHOB
TPYAOBBIX KOJUIEKTUBOB, IPAKJ1aH, FOPUINYECKUX JIMLI;

® CpEJCTB, LIEHTPAIU3YEMbIX OOBEAUHEHUSAMU NIPEATIPUATHIA;
® ACCUTHOBAHMH U3 TOCYAAPCTBEHHBIX M MECTHBIX OIO/KETOB;
® VHOCTPaHHBIX UHBECTULIUN.

Coyuanvnas nontumuka CBsI3aHa ¢ pelieHUEM 3a1a4 GUHAHCOBOTO 00ECTICUCHHUS TIPaB
rpaxkaaH B cOoTBeTCTBUU ¢ KoHcTUTYy1IMEN PO — NeHCHOHHOE, MUTPALlMOHHOE, COL[UATIb-
Hoe oOecriedeHue u ap. CyTh COLMATBHON MOJUTHUKUA TOCYIapCTBa 3aKIIOYAETCS B MMOJ-
JEP>)KUBAHUKM OTHOIICHUN MEXIy TpylIaMu U CIOSMH OOIIECTBAa BHYTPH HUX, B 00Oec-
TIEYCHUH YCIIOBUH JJIS MOBBIIIICHHUS OJIar0COCTOSTHHS YWICHOB O0OIIECTBA, CO3/JaHUU COIIH-
aJbHBIX rapaHTHH, (POPMHPOBAHUN SKOHOMHUYECKUX CTUMYJIOB. CollManbHas TMOJUTHKA
roCy/lapcTBa TECHO CBs3aHa ¢ OOIEIKOHOMMYECKOH cUTyaluel B crpaHe. [ 1aBHOe 3BeHO
B COLIMAJIbHOW MOJUTHKE 3aHUMAET MOJIUTUKA (DOPMHUPOBAHUS JOXO/I0OB HACEIICHHUS.

JIns OLIEHKH ypOBHS M IMHAMUKH JIOXOJIOB HACEJICHHS MCIOJB3YIOTCA MOKa3aTeIn
HOMHUHAJIBHOTO, PAcIioyiaraéMoro U peajgbHOTo J10X0/a.

HoMuHanbHbIM 10X0 — KOJTUYECTBO ACHET, MOJYYEHHOE OTACIbHBIMU JIULIAMU B TE-
YEHHE ONpENENICHHOro rnepuoaa. PacnonaraeMblii 1OXOA MCIOJIB3YETCS HA JIMYHOE I0-
TpebneHne u cOepPeKeHUs, OH MEHbIIIE HOMUHAJILHOTO Ha CYMMY HAJIOTOB M 00sI3aTeIIb-
HBIX IIJIaTeXEH.

PeanbHbIil 1oX07 IpeACTaBIsieT COO0M KOTMYECTBO TOBAPOB M YCIIYT, KOTOPOE MOYKHO
KYIIUTh Ha PACIioiaraéMblil 10X0/ B TEUEHUE OMPEACIICHHOTO MEPUOJA, T. €. C MOIPaBKOK
Ha UHQIALIHIO.

HomuHanbHBIE NEHEXKHBIE JTOXOABl HACEICHUS (PUHAHCHUPYIOTCS U3 PA3IUIHBIX HC-
TOYHUKOB, OCHOBHBIMH U3 KOTOPBIX SIBJISIOTCA: (DaKTOPHBIE TOXObI; ICHEKHBIE MOCTYTI-
JIEHUS MO JIMHUM TOCYJapPCTBEHHBIX MPOTPaMM MOMOILH B BUJIE BBIIUIAT U JIBIOT, TOCTYII-
JeHus1 U3 (PUHAHCOBOW CHCTEMBI.

CpenctBa, moixyyaeMble HAacEJICHHEM, paOOTAIONIMM MO HaliMy, B MOPSJIKE BO3HA-
rpakJICHUSI COCTABJISIIOT OCHOBHYIO YacTh JOXOJ0B, K HUM OTHOCSTCS: 3apIuiara, J10XO/bl
THUIIA 3apIUIaThl HA MPEANPHUITHAX, B KOOMIEPATUBAX U T. 1., JOXOJbI OT COOCTBEHHOTO XO-
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3STUCTBA | TIP., C COXpaHEHUEM BEAYIIEH poiii B POpMUPOBAHUH 00IIEro 00beMa JOX0/I0B
Ha JIOJITOCPOYHYIO TIEPCTICKTUBY.

CymecTBeHHOE BIIMSHAE Ha (DOPMHUPOBAHWE JOXOJIOB HACEJICHUS OKA3hIBAIOT BHI-
IUIATHI 110 MPOrpaMMaM TOCYAaPCTBEHHOW TOMOIIIH, 32 CYET KOTOPBIX OCYIIECTBISIOTCS
NICHCUOHHOE 00ECIICYCHHE, COMCPKAHUE BPEMEHHO HETPYIOCHOCOOHBIX T'paX</iaH, BbI-
TUTAYMBAIOTCS PA3IMYHOTO poja mocooust (Ha yXof 3a JeThbMH, Ha MEAUIIMHCKOE 00CTy-
KUBaHHE, MOCOOUs MaoOOECIICYCHHBIM CEMbsIM Ha JIETeH U ocodue mo Oe3padoTwuiie).

ConuanpHas MOJIUTUKA NIPELYCMAaTPUBAET PELICHUsI CIEAYIOIUX 3aay:

1) OGecneyeHue paBHBIX BOZMOXKHOCTEH MPHU peann3aluy mpaBa Ha oOpa3oBaHUE
U JIOJII0 B OOILECTBEHHOM OJaroCOCTOSIHUU IYTEM CIIPaBEAIMBOTO pacIpeserne-
HUS TOXOJIOB U UMYIIIECTBA (KaluTama).

2) VYMeHbIIEHHE PA3TUUnil MEXTy OOraTbiIMU U O€THBIMHU.

3) OGecrneyenue cBOOOIBI, CIIPABETMBOCTH, PA3BUTHE TUYHOCTH U TIPABO HA JIOJTIO
OTBETCTBEHHOCTH IEPe] 0OIIECTBOM.

4) CoBepieHCTBOBaHHE OOIIECTBEHHO-TIOIMTHYECKAX HHCTPYMEHTOB U TIOJIOXKE-
HUH, peryJupyoumx CylecTBYIOEe yCTPOUCTBO, ISl 00eCrieyeHUs] OCHOBHBIX
COLIMAJIbHBIX IIPaB U PACIIMPEHUs CETH COLUAIBHOIO 00eCTIeUeHHU .

Ho BO3MOXXHOCTH pelieHHs 3a/1a4 COIMAlbHON MOJUTUKU OMPEAeIsIoTCs pecypca-
MU, KOTOPbIE MOXET HAlpPaBUTh TOCYAAPCTBO HA UX pPEIICHHE.

[maBHOE 3B€HO B COIMAIBHOM MOTUTHKE TOCYAApCTBA 3aHUMAET MOJIUTHUKA POPMHPO-
BaHMSI IOXOJ0B HACEJIEHHUs, ITO TIOKa3aTeNb pe3yJbTara SKOHOMUYECKOHN J1eITeTbHOCTH —
MPEBBIIICHUE CTOMMOCTH MPOAYKTa HaJl 3aTpaTaMH Ha €ro MPOU3BOACTBO, ITO OIS KaXK-
JIOTO KJlacca, COMAIbHON TPyNIbl WK OTIEIRHOTO WHAMBUAYyMa B IPOU3BEICHHOM
IPOAYKTE U JI0JIs, TPUCBOCHHAS HM.

YpoBeHB J0XO/I0OB WICHOB OOIIECTBA SBISETCS BaKHEUIITUM TOKa3arejaeM OJaroco-
CTOSIHUSI, OH OIpeNessieT BO3MOKHOCTH MaTepUaIbHOU U JyXOBHOW JKU3HU UHIIUBUIYY-
Ma: OTIBIX, IOJTy4YeHHe 00pa30BaHus, MOIACPKAHIE 3T0POBbs, YIOBICTBOPEHUE IPYTUX
norpebHocTeit. Cpean (hakTOpoOB, OKA3BIBAIONINX BIHUSHUE HA BETUYHUHY JOXOJIOB Hace-
JICHUS, KpOME pa3MepoB 3apaOOTHOMN TUIATHI U HAJIOTOB, BBHICTYMAET YPOBEHb MH(IIALINH,
JTUHAMHKA PO3HUYHBIX IICH, CTETICHb HACBIIIICHHOCTH MTOTPEOUTEIHCKOTO PhIHKA TOBAPAMHU.

['maBHBIE UCTOYHUKU JACHEKHBIX JOXOAOB: 3apa0OTHAs IjIara, JOXOIbI OT COOCTBEH-
HOCTU (AMBUACH/BI, TIPOIEHTHI, PEHTA), COIMAIbHBIE BBITUIATHI (IEHCUH, TTOCOOHS TIO
6e3padotuiie u T.1.). Ha dopmMupoBanue 10X070B HACEICHHSI BIUAIOT BBIIUIATHI 110 MPO-
rpaMMaM TOCYIapCTBEHHOHN TTOMOIIM, YPOBEHb MEHCUOHHOTO 00ECTICYeHHSI, COMIEP>KaHUE
BPEMEHHO HETPYIOCHOCOOHBIX TpaxkaaH, MmocoOus (Ha yXoX 3a JEThbMH; MEIUIIMHCKOE
o0cy’KUBaHKE; MaJI000OECIICUCHHBIM CEMbSIM Ha JIETEH; BBIIUIATHI MOCOOUi 1o 6e3pabo-
tutie). COOTHOIIEHUE B JI0XOJaX HACEICHHS JOJIU TPaHC(HEPTHHIX BHITUIAT U 3apabOTHOM
IUIaThl UTPAeT BaXKHYIO poJib B (DOPMHUPOBAHUN SKOHOMHYECKOTO MOBEACHUS WUHINBUIY-
yMa, €T0 MOTHBAIIHH.

Jlis OUEHKH ypOBHS U3HU HACEJCHHUsS HCIONB3YIOTCS COLlMajbHble U (PUHAHCO-
BbI€ MHJUKATOPHI KaK WHCTPYMEHTHI U3MEPEHUS Pe3yJbTaToOB BIUSHUS YKOHOMUYECKUX
pedopM Ha ypOBEHBb KW3HH HACEJICHHWs, HA OCHOBE JAHHBIX, XapaKTEPU3YIOMIHX O00b-
€M, COCTaB, OCHOBHBIC HANpaBlICHUs OOpa30BaHMsI, PACIIPEACICHUS U UCIONb30BAHUS
CEMEUHBIX OIOIKETOB OTJEIBHBIX TPYIIIL.

Cpeoneodywesvie denedxchbvle 00X00bl ONPENETSIOTCS JICICHUEM O0IIel CyMMBI Jie-
HEXHOTO JI0XO/1a 32 OTYETHBIA MIEPHUO HA YUCICHHOCTh HACETICHUSI.



Maga 1. CywHocTb U PyHKLMM PUHAHCOB,
24 MX poJyib B CUCTEME AEHEXHbIX OTHOLUEeHUN

PeanbHbIe pacmonaraeMeie JIEHEKHBIC TOXOIBI OMPEICISIOT UCXOAS M3 JCHEKHBIX
JIOXOZI0B TEKYIIETO Mepro/a 32 MUHYCOM 00s13aTeIbHBIX IIaTeXKeH U B3HOCOB, CKOPPEK-
TUPOBAHHBIX HA WHJEKC MOTPEOUTEIHCKUX IICH.

Cpeonemecsiunas Hayuciennas 3apabommuas niama pabOTAOIMX B OTPACIAX KO-
HOMUKH OTIpENIETIsieTCs IeIeHneM MecsiuHOro (oH1a 3apabOTHOM IIaThl HA CpPeIHECIIH-
COYHYIO YHUCJIEHHOCTHh paboTHUKOB. CollnanbHbIe TOCOOUs, MoydaeMble paOOTHUKAMHU
U3 TOCYIapCTBEHHBIX W HETOCYAAPCTBEHHBIX BHEOIOKETHBIX (DOH/IOB, HE BKIIIOYAIOTCS
B (hoHx 3apaboTHOM TaTel. CpeaHuil pa3Mep MEHCUU OIpeNessieTCs NeICHHeM 00meit
CYyMMBI Ha3HAYCHHBIX MECSYHBIX IMEHCHI Ha YUCICHHOCTh ICHCHOHEPOB.

IlokynamenvHas cnocobnocms 0eneNHCHbIX 00X0006 HACEIIEHUS OTPayKaeT MOTEHIIN-
QJIIbHBIC BO3MOXXHOCTH HACEJICHHS 10 MPHOOPETEHHIO TOBAPOB W YCIYT, BBIPAKACTCS
yepe3 TOBapHBIl SKBUBAJICHT CPEIHEAYIICBBIX JCHEKHBIX J0XOA0B HACEJCHHSI U COOT-
HOIIIEHUE €T0 JOXOJO0B C MPOXUTOYHBIM MHHHUMYMOM.

Pacnpeodenenue nacenenus no yposHo cpeoneoyutedolx 0eHe*CHbIX 00X0008 Xapak-
TepusyeT ux auddepeHInauio Mo ypoBHIO MaTepUaIbHOTO JOCTaTKa — 3TO MOKa3aTelb
YHCIIEHHOCTH HACeNeHUs, CIPYNIUPOBAHHOTO B MHTEPBAJaX MO YPOBHIO CpEIHEAYyIIIe-
BBIX JIOXOJIOB, B TPOLIEHTAX OT 00IIero o0beMa JI0XO0I0B, KOTOPBIM 00IagaeT KaKaas 3
20 (10) mpoLEHTHBIX I'PyMIl HACEIEHUSI.

[Tpu momonu koaghpuyuenmos ouggepenyuayuu 00x0008 HaCEIECHUS yCTaHABIIH-
BAeTCs pa3Mep MPEBBIIICHNUS IEHEKHBIX JOXOI0B BEICOKOIOXOIHBIX TPYII HAJ JTOXOAaMHU
HU3KOJOXOIHBIX TPYII HACEIICHHS.

IIpoosicumounwiii MuHuMyM — CTOUMOCTHAS OLIEHKA HAaTypaJIbHOTO Habopa MPOITyKTOB
MUTAaHUS C MUHUMAJIBEHO HEOOXOAUMBIM KOJIHYECTBOM KAJIOPUIl M PACXOI0B Ha HETPOIO-
BOJILCTBEHHBIE TOBAPHI, HAJIOTH U TUIATEKU B 3aBUCHMOCTH OT JIOJIM 3aTpar Ha 3TU LIETU
B OIO/KETaX HU3KOAOXOIAHBIX JOMAIIIHUX XO3SHUCTB.

MunumansvHas npooo6orbcmeeHHas Kop3uHa COCTOUT U3 Habopa MPOIyKTOB oIpesie-
JICHHOTO COCTaBa U KaJIOpUUHOCTH, AU PepeHupyeTcs no 8 IpupoaHO-KIMMAaTHIECKUM
30HaM.

Humezpanvhwiti nokazamens YCi08utl HCU3HU HACeleHUs OTIPeNIesieT TepPUTOpHalIb-
Hy10 au¢pdepeHIranro B 3aBUCUMOCTH OT 30HAJBbHBIX (DAKTOPOB, BIUSIOIIMX HA pas-
AU4Yre B 00beMe U CTPYKTYpPE MUHMMAIBHBIX MMOTPEOUTENBECKUX OOPKETOB: MPUPOTHO-
KIIMMaTHYECKUE YCIOBUS, TIOJIOBO3PACTHOM COCTaB, pa3Mep M CTPYKTypa CeMeH, IUIOT-
HOCTh HAacCeJICHUS, XapaKTep pacceleHHs, YJKOHOMUIECKOE pa3BUTHE TEPPUTOPHHU, OCO-
OCHHOCTH HAIMOHAJIBHOTO OBITA U JIP.

Ilokazamenu Oegpuyuma HU3KUX O00X00068 — BAXHEUIIAsi XapaKTEPUCTUKA CTENECHU
pacnpocTpaHeHus: 0eTHOCTH. YUCIEHHOCTh HACEJIeHUs C JI0XOAaMU HUXKE MPOXKUTOYHO-
r0 MUHUMYMa OTpEeIsIeTCs Ha OCHOBE pacIpeeieHNs HaceJIeHHsI TI0 YPOBHIO CpeIHe-
JYIIEBBIX JOXOA0B, TyTeM CYMMHUPOBAHUS YHCIIA JIUI, YbH JOXOAbI HIKE IPOKUTOYHOTO
MUHUMYMa.

Hegpuyum O0oxooa ompenensercss Kak CyMMapHOE 3Ha4eHHE J10X0Ja, HEOOXOIMMOoe
JUTSL €TO TIOBBINICHUS 10 BEJIMYMHBI TIPOKUTOYHOTO MUHUMYMA.

Hnoexc enybunvl beonocmu — cpeiHee OTKIIOHEHHE JOX0JI0B OeTHBIX ceMeil OT mpo-
KUTOYHOTO MUHHMYMa, BBIPAKAETCS BETMYNHONW CYMMapHOTO Ae(HIUTa JOXO0a, COOT-
HECEHHOTr0 C OOLIMM YHCIIOM CEMEH.

[To xnaccudukammu mmepurenerr 6ennoctu docrepa — [puep — Topbeke undexc
ocmpomul 6eOHocmu 3TO OTKJIOHEHHUE J0XOAO0B OEIHBIX CeMEl OT BEJMYMHBI MPOXKHU-
TOYHOTO MUHHMYMa. BhIpaskaeTcsi BEMMUNHON CyMMapHOTO KBaIpaTU4ecKoro aeduimra
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JIOXO/I0B, OTHECEHHOMY K 0OIIeMy 4uciay ceMel. PaccumrteiBaeTcs ¢ ydeTtoM OOJbIie-
ro Beca s ceMmeil ¢ Oosiee BBHICOKMM pa3MepoM AedHIUTa 10X0/a, 3TOT MOoKa3aTeib
UCTIOJIB3YETCs JIJIsl COTIOCTABJICHUSI €r0 YpE3MEPHBIX BEIHYUH.

Oco0yto poisib Urpaet mnokaszarenb auddepeHraniy J0X0A0B HaceIeHUS.

Kpueas Jlopenya —>T10 KyMyJsITUBHOE pacCIpe/iesieHUE YUCICHHOCTH HaCEJICHUSs
Y COOTBETCTBYIOIIMX UM JT0X0A0B. OHA IMOKa3bIBA€T COOTHOIIICHHUE TIPOIIEHTOB BCEX JI0XO-
JIOB | MIPOIICHTOB BCEX MX MojyuaTesneid. Eciim 1oxompl pactpeaensiuck Obl paBHOMEPHO,
T.€. 10% mnonyyareneil UMenu AECATYIO0 4acTh 10X0/10B, 50% — MOJIOBUHY U T. ., TOTJa
pacnpeesacHrue UMeo Obl BU TMaroHaau kajapara co croponamu ot 0% g0 100%. Ipu
HEPaBHOMEPHOM DPACIIPENICTICHUH KPUBAsi OTCTOUT OT MPSIMOM TEM Jabliie, YeM OOJIbIe
nuddepeHumanus.

Koagppuyuenm xonyenmpayuu, unu unoexc [orxcunu, ycTaHaBIUBAET CTEIICHb (haKTH-
YECKOTO OTKIIOHCHHSI 00bEMOB PACIIPEICIICHUS IOXOI0B HACEJIICHUS OT IMHUH MX PaBHO-
MepHOTo pacnpeneiacHusi. OH JaeT BO3MOXXHOCTh YHCJIICHHO OLICHUTH CTENIEHb HEPaBCH-
cTBa: 4eM Oomble auddepeHIualus pacupeneacHus, TeM Jaibllle KpUBask OTCTOUT OT
JTMaroHaIbHOM IPSIMOH U TeM 0oJibIie K03 (UIIUEHT KOHLIEHTpauy. J{J1s paBHOMEPHOTO
pacrpeieNieHus] OH paBeH HYIIIO, B YCIOBHIX aOCOMIOTHOTO HEPaBEHCTBA — CIUHUIIC.

Kosghgpuyuenm gpornoos uamepsieT COOTHOIICHUE MEXKTy CPEITHUMH JI0XOJIaMU BHYT-
pU CpaBHUBAEMBIX TPYIII WU MEXAY UX JOISIMH B 001meM QoHIe JOXOI0B.

Jlnst urciioBoit onieHKH nauddepeHraniy B pacipeaeieHUH T0X00B HUCIIOIb3YIOT
COOTHOIICHHS TTOKa3aTeseil JOX0M0B MeXAY KGaHMuIAMY — TOUKaMU pAlia pacipezene-
HUS, JCTSAIIIME €T0 B OMPEISICHHOM COOTHOIICHNU. K UX 4nciIy OTHOCATCS: KBapTUIU
(ueTBepTH), AeIWIM (€CATHIE YACTH), MOTYACUUIN (IBAAThIC YACTH) U MEPLEHTUIN
(coTble yacTH).

Heyunvroiii koagpghuyuenm oughgpepernyuayuu paccUUTHIBACTCS KaK OTHOIICHUE YPOBHEH,
HUKE W BBIIIE KOTOPBIX HAXOATCS NIECATHIC JOJH COBOKYITHOCTH B Pa3HBIX KOHIIAX
pacnpezeneHus o ypoBHIO JOXOJIOB.

VYpoBeHb HU3KUX 00X0006 U3MEPSIOT YCTAHOBJICHHEM JIMHUM — IIOPOra, WU Orpa-
HUYCHUS, HIDKE JIMHUU JIOMOXO3SIICTBA MMEIOT HEJOCTAaTOK CPENCTB AJisg oOecreyeHus
CTOMMOCTH KHM3HU, KOTOPYIO ONPEEIISIOT HCXOAS U3 HU3KUX MUHUMAIBHBIX TIOTPEOHOCTEH.

N3MepeHre 0OCHOBBIBAECTCS Ha TPEX MOIXOaX:

1) abCoMOTHOM — IO COBOKYIHOW CTOMMOCTHOMN OLIEHKE MPOXKMUTOYHOTO MUHUMY-
Ma, KOTOPBIH YCTaHABIMBAETCsI HOPMAaTHBHO;

2) OTHOCUTEILHOM — COOTHOILIEHHE B PACHpEAE]ICHUU OXOJO0B IO IpyIniaMm Ha-
CEJICHUsSI M ONpEAETICHUE YPOBHS CPEIHUX JIOXOJ0B HauMeHee 00eCreyeHHOM
IpyIIIIBL;

3) cyOBEKTHBHOM — OCHOBAaH Ha OINpPOCE MHEHUS 00 YpOBHE HU3KUX JJOXOJIOB.

Pacuembr nOKynameﬂbyoﬁ cnocobrocmu OCYHICCTBIIAIOTCA IJid BBISABJICHHUA CTPYK-
TYPHBIX U MCIKPCTUOHAJIBbHBIX W3MEHEHUM Ha HOTpe6I/ITCJ'IbCKOM PBIHKC 110 OTHOILICHUIO
K 10xogaM HaCCICHHA.

ypOBeHI) HOKyr[aTeJ'II)HOf/'I CIIOCOOHOCTH ACHCKHBIX JOXOA0B OIPEACIACTCA KaK:

1) ToBapHBI SKBUBAJIECHT Pa3IMYHbIX BHJIOB TOBAPOB, KOTOPbIE MOXHO IPUOOpECTH
Ha CpeJHENYLICBON NOXOM;
2) KoaM4ecTBO HAOOPOB TOBApOB IO OTHOIIEHUIO K BEIMYMHE MPOKUTOYHOIO MHU-

HUMYMa WJIM CTOMMOCTU Habopa M3 25 HpOIyKTOB HMUTAHMS, KOTOPbIE MOXHO
npruoOpecTu Ha CPeAHENYIIEBOM TOXO.
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Jlis uccnenoBaHusl (PUHAHCOB JIOMAIIHUX XO3SIMCTB HMCHOJB3YIOTCSI CBOJHBIE, J1€3-
arperupoBaHHble, Wik TudGdepeHIIUPOBaHHbIC, UHOEKCbl (CYOUHOeKCbl) nompebumens-
CKUX YeH.

Jlnsg ycTpaHeHUs BIMSHHUS W3MEHEHHUsS 1IeH Ha HOMUHAJBHBIE JOXOABI M PaCXOIbI
HaceJICHUs. X PACCUUTHIBAIOT C KOPPEKTHPOBKOM HA uHOeKc-Oednamop, OTpaKaroluit
M3MEHeHue 1ieH. Pe3ynbraTtom nepecuera sSBISIIOTCS peanbhble noKazamenu — peajbHble:
JIOXOJIbl, 3apaboTHas IUI1aTa, MEHCHH, PacXo[bl Ha MOTpeOJieHuEe AOMAIIHUX XO3SHUCTB
U T 1.

[TepecueT B conmocTaBUMBbIE IIEHBI IPOBOUTCS C UCIIONB30BAHUEM: CBOJHBIX MH/ICK-
COB HJIM CYOMHJICKCOB MOTPEOUTENBCKUX 1IEH Ha OTJCNIbHBIC TOBAPHbIC TPYIIIBI; UHICK-
COB MOTPEOUTENBCKUX IIeH, AU HEPEHIIMPOBAHHBIX IO TPYIIAaM HACEJICHHS C pa3ind-
HBbIM YPOBHEM JI0XOJIOB.

Tamoorcennas nonumuka OTPa)KaeT HAJIOTOBOIO U IICHOBYIO IOJIUTUKY TOCYIapCTBa,
OTPaHUYMBACT WJIM PACIIUPSET AOCTYN HA BHYTPEHHHM PBIHOK TOBApPOB M YCIYT JHOO
CAEPKUBAET HKCIIOPT U UMIIOPT TOBAPOB U3 CTPAH, T. 0. PErYIUPYET PACIPEIECIINTENbHbBIE
IIPOLIECCHl MEXYy XO34WCTBYIOIMMU CyOBEKTaMH, OTpaciiiMU, pErMOHaMHU U rocynap-
CTBOM. YUacTByS B PEryJIMpOBaHWU BHEIIHETOPIOBOro 00OpOTa M OCyIIecTBiss (uc-
KaJIbHYI0 (DYHKIIHMIO, TAMOXKEHHAs! CIIy>k0a TMOIMOJHAET TOCYIapCTBEHHBII OIOKET U CIO-
COOCTBYET pEIICHUI0 SKOHOMHUYECKHX MpobieM. [TouT kaxxapiii TpeTuit pyOnb momaaaet
B TOCYJIaPCTBEHHBIN OOKET U3 TAMOXXCHHBIX TLIATEKEH.

THonumuxa 6 obnacmu medxcoyHapooHulx punancos HarpapiieHa Ha nHTerpanuto Poc-
CMU B MHUPOBYIO (PMHAHCOBYIO cucTteMmy; BcTymiieHne B BTO; cokpamienne BHemrHen
3aJ0JIKEHHOCTH; COTPYIHUYECTBO CO CTpaHaAMHU LIEHTPAJIbHON U IOr0-BOCTOYHOM A3UH,
ykperieHue no3unud B MB® u MupoBoM OaHKe peKOHCTPYKLIUU U Pa3BUTHS; TIOBBIIIIE-
HUE YCTOHYMBOCTHU PYOJIsl 10 OTHOIICHUIO K MHOCTPAHHBIM BaJTIOTaM.

e (opMUPOBaHUE YCIOBHH, 00ECIIEUYMBAIONINX ONArONpPUSTHBIN
WHBECTUIIMOHHBIA KJIUMAT ISl MPEANPUHUMATEIbCKON Jesi-
TETBLHOCTH;

e ToBBINICHHUE Y((HEKTUBHOCTH HAJIOTOBOM M TAMOXKEHHOMU ITOJTH-
THKU;

e pa3BuTHE UHPPACTPYKTYpPHI U GOPMUPOBAHHE YCIOBHUM 1JIs 10-
CTHIKEHUS CpeTHECPOUHON (PUHAHCOBON CTaOMIIBHOCTH;

e 10BbIIICHHE YPPEKTUBHOCTH (PYHKIIMOHUPOBAHUS OIOPKETHOM
CHCTEMBI;

® NCIIOJIb30BaAHUC B (bl/IHaHCOBOM PETYIIMPOBAHUN MCKAYHAPOI-
HBIX CTAaHAAPTOB U JP.
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1.5 YnpaBneHue puHaHcamm

VYrpasnenue hruHaHCAMH — CIOXKHBIM MPOIECC, MPEACTABISIIONINN cCOO0H €IUHCTBO
ynpaisieMoi (00beKT) 1 ynpasisitoiel (cyobekT) cucreM. @UHAHCOBAs CHCTEMA — ATO
COBOKYITHOCTh (DMHAHCOBBIX MHCTUTYTOB (YUPEXKICHUIT), a yIpaBisieMas CHCTeMa — CO-
BOKYITHOCTh JICHEKHBIX OTHOIICHHIA.

@duHaHCOBas NOJIHTUKA PeaTU3yeTcs uepe3 (PUHAHCOBYIO CHCTEMY, AEATEIbHOCTD
KOTOPOM CTPOMTCSI B COOTBETCTBUU C IMPUHITUITAMH:

e YIPaBJICHUE B COOTBETCTBUHU C OCOOCHHOCTSAMH Ka)JIOTO 3BEHA;
e 00mHOCTh (PyHKIMI BceX (PMHAHCOBBIX YUPEIKICHUNH;

® DPYKOBOACTBO LCHTPA MPHU YUIACTUN HUKCCTOAIINX OPraHOB YIIPABJICHHA.

L]env ipoBeieHnss (GUHAHCOBOM MOJIMTUKH, T. €. YIpaBlIeHUe GUHAHCAMH, — PHUHAH-
COBast YCTOWYMBOCTD, KOTOPAs MPOSABJISACTCS B MAKPOIKOHOMHUECKOM cOaTaHCHPOBAHHO-
CTH, OTCYTCTBUU JepHUIMTa OI0KETa, TOCYIapCTBEHHOTO JI0JITa, TBEPI0N HALIMOHATBHOM
BaJIIOTC U, B KOHCYHOM CUCTEC, COUCTaHNH 39 KOHOMHNYCCKUX I/IHTepeCOB FOCYI[apCTBa 1 BCEX
YJIEHOB OOIIECTBA.

Cuctema ynpasneHnsa dmHaHcamm

[

I

I

I

CyObexT NHcTpymeHT O6bexT K oHevHast Lerb
ynpaBreHns BO3OEMCTBUSA ynpaBrneHns
®DuHaH coBast dunaHcoBasi Cucrema dunaHcoBasi
CUCTEM A MOJIUTHKA (l)l/lHaHCOB yCTOﬁqH BOCTb

MpesnaeHT MpyHWINGI OTHolLeHns no M ak poekoHOMUY ek as
MapnaveHT yripaeneHns 00pasoBaHnto U cbaraHcpoBaHHOCTb
MpaBnTENLCTBO dunHaHBOE NCNOnb30BaHWIO Otcytcreune peduumTa
MunncTepcTeo NMpOrHO3MpoOBaHUE OrogKeTa Gromkera
dqHaHCcoB ®urHaHoBoE OTHoLEeHnano MoBbieHne
MWHACTEPCTBO NO nporpaMM1poBaHne 00pazoBaHNIo 1 ¢pmHaHcoBOM
Hanoram u coopam duHaHBOE NCMOMb30BaHNUIO 3Ha4WMOCT B
UedTparsHbin 6aHK nnaHnpoBaHne BHEDIOKETHDBIX MeX oy HapOoAHOM
MuHrocmyLLLECTBO ®dunHaHBOE dhoHooB coo0LLECTBE
CuyerHasa narmara pe ynmpoBaHue OTHowweHnsino
denepancHan D MHaHoOBbIN 00pasoBaHNio U
atyk6ano Haosopy KOHTpOSb NCMQNMb30BaHUIO
3a CTPaxoBo P urHaHoBOE CTpaxoBbIX
JESTENBHOCTHIO 33K OHQOATEbCTBO doHaoB
Komuncens no P UHaHBLI aHarM3
LeHHbIM Bymar am

Puc. 1.3 — Cucrema ynpasieHusi puHaHCAMU

Memooamu u ghopmamu ipoBenieHNss (HUHAHCOBOW MOJUTUKU BBICTYTAIOT: TUIAHUPO-

TEJbCTBO; CHUCTEMA METOI0B MOOMIIN3ALIUN PECYPCOB.

BaHUEC, IMPOTrHO3UPOBAHUC, IMPOrpaMMHUPOBAHUC, PETYIUPOBAHUC, KOHTPOJb, 3aKOHOOA-
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B pesynbrare 3¢ (ekTHBHON (PUHAHCOBON MOJUTHKU OCYIIECTBISETCS Mepepacipe-
nenenue BBII, obecnieunBatoniee BoipaBHUBaHHE YPOBHEN pa3BUTus cyObekToB PO, co-
YeTaHUEe UHTEPECOB BCEX XO3SAWCTBYIOIIUX CYOBEKTOB.

OOmiee ynpaBieHue cUCTeMON (PMHAHCOB OCYILECTBIISIOT BBICUIME OpraHbl BIACTH
u ynpasnenus (puc. 1.3):

o [Ipesudenm P® (agmunuctpauus [IpesnaenTa) — periiaMeHTUpPYeT e TeIbHOCTh
¢uHaHcoBOl cucremsl, noanuceiBaeT M3 o Oromkere, UMeeT MPaBO BETO HA
(rHAHCOBOE 3aKOHOJATENbCTBO, MpuHsATOe DenepanbHbiM CobpaHuem;

o Deoepanvroe Cobpanue PD, coctout u3 nByx nanar — Coera @eaepanmu u [0-
cynapcTBeHHOH [[ymbl, KoTOpasi yCTaHaBIMBAaeT HAJIOTH, COOpBI, HEHAJIOTOBBIS
TUTATEXKH, YTBEPkKAaeT (herepaabHblid OIOKET, MPUHIUMAET (PUHAHCOBOE 3aKOHO-
natenbcTBO (bromkerHsiil kogexke PO, Hanorossiit kogexc PO u ap.);

e [Ipasumenvcmeo P® — dhopmupyet enepanbHbIid OIOHKET, BBICTyHACT KaK €I1-
HBIM [IEHTP yIpaBieHus GUHAHCAMHU.

LleHTpasIbHBIM OPraHOM, OCYIIECTBISIONUIMM peaTu3aluio (PMHAHCOBOM MOIUTHKH,
BBICTyMaeT Munucmepcmeo ¢unancos PP, obecnieunBasi eTUHCTBO (PUHAHCOBOHU, Kpe-
JTUTHO-/IEHEKHOU U BAJIIOTHOM MOJIUTHUKH, KOOPAUHUPYET NESATENbHOCTh APYrux ¢enae-
paJIbHBIX OPraHOB MCIIOJIHUTENBHOH BIIACTH, OCYIIECTBISET METOAUYECKOE PYKOBOACTBO
B chepe (pUHAHCOBOIO MIaHUPOBAHUS M (PMHAHCUPOBAHUS OTpaciei Xo3sicTBa, opra-
HU3YeT pa3paboTKy (enepaabHOro OHPKETHOIO IUIaHa, y4acTByeT ¢ MHHUCTEPCTBOM
HSKOHOMHYECKOTO Pa3BHTHUS B pa3paboTke OanaHca (MHAHCOBBIX peCypcoB cTpaHbl. Ha
MuHuH BO37I0KEHBI OpraHU3alUs UCIIOTHEHUS (pefiepaIbHOro OIoIKeTa, MEpOIpUsITHS,
o0ecreunBaroe pacxo0BaHue OHO/PKETHBIX CPEJICTB IO LIE€JI€BOMY Ha3HAYECHHUIO.

MuHnuctepcTBy (prHaHcOB PO npenocTaBieHbl IUPOKUE MIpaBa: MOdy4aTh OT MUHU-
CTEpPCTB U BEIOMCTB Marepualbl, HEOOXOIUMBIE ISl COCTABICHUS U MCIIOIHEHUs Orof-
’KETHOTO IUIaHa; O'PAaHUYUBATh U PUOCTAHABINBATh (PMHAHCHPOBAHUE NPH HAPYIICHUU
(MHAHCOBOH JUCHIUIUIMHBL; IPOBOJUTH PEBU3UH U MPOBEPKH (PMHAHCOBO-XO3AHCTBEHHOM
NEeATEIbHOCTH OpraHn3aluil.

B annapar MunucrepctBa GpunancoB PO BxoasT noapaseneHus:

e OIO/KETHBIN JlenapTaMeHT, (PyHKIMSIMHU KOTOPOTO SBISAIOTCS pa3paboTka Oroa-
KETHOW TOJUTHKH, COCTaBlIeHHE (perepanbHOro OI0HKETHOTO TUIaHa, pa3padoT-
Ka KOHCOJIMIUPOBAHHOTO OIO/KETA, OIOKETHOE PETYIUPOBAHUE;

e [TaBHOe ynpasieHue PeaepanbHOrO Ka3HAYENCTBA, KOTOPOE OPraHU3yeT U 0Cy-
HIECTBIISET KACCOBOE UCIOJHEHHE (hefiepaibHOro OI0IKeTa, HOCTYIUIEHUE U pac-
XOJIOBaHHE CPEJCTB IO cYeTaM Ka3HadelicTBa B OaHKax (MPUHIMUI €AHHCTBA
KacChl), PEryaupyeT OTHOLICHUS MeXAy (enepanbHbIM OFOIKETOM M BHEOION-
JKETHBIMHU (I)OHI[aMI/I, COCTaBJIAET OTUET 00 HUCIIOJIHEHUH 6I0,Z[)K€THOF O II/IaHa,

e JleNapTaMEHT LEHHbIX Oymar u (pUHAHCOBOTO PBHIHKA;

e JleNapTaMEHT WHOCTPAHHBIX KPEIUTOB U BHEIIHETO J0JITa;
e OTpacieBbIe JeapTaMEHTHI;

e JCMapTaMEHT BAJIIOTHO-IKOHOMUYECKOTO PETYINPOBAHUSL.

Munucmepcmeo P® no nanoeam u coopam KOHTPOIUPYET MPABHIBHOCTD UCUHCIIC-
HUS, TIOJTHOTY, CBOEBPEMEHHOCTh BHECEHHUS B OIOKET HAJIOTOB U COOPOB.
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Tamoorcennvie opeanvl PO npoBOIUT TaMOKEHHO-TapU(PHOE PEryIUpOBaHUe, B3UMa-
HUE IJIaTeXel ¢ mepeMeniaeMbIX TOBapOB Yepe3 IPaHuLLy.

Munucmepcmeo 2ocyoapcmeenHo2o0 umyujecnea OpraHu3yeT yIpaBlIeHUE rocyaap-
CTBEHHBIM MMYIIIECTBOM C II€JIbIO IIOJYUYEHHS JOX0/I0B HEHAJIOrOBOr0, Xapakrepa (apeH -
HOM IUIaThl, TOXOIOB OT MPOJIaXKH TOCUMYIIECTBA).

Deodepanvras Komuccus N0 YeHHbIM bymazam KOHTPOIUPYET AEATEIIbHOCTh y4acT-
HUKOB (DOHIOBOTO PBIHKA, C LIEIbIO YBEIHMUCHHS IMTOCTYIUICHUH B OIO/DKET.

Cucmema Llenmpanvroeo banka P® — peanusyeT NeHEeKHO-KPEIUTHYIO U (pHUHAHCO-
BYIO IOJINTUKY, KOHTPOJIUPYET IEATENBHOCTh KPEAUTHBIX HHCTUTYTOB, COBMECTHO C Ka3-
HA4YeHCTBOM OCYIIECTBIISIET KACCOBOE HCIIOIHEHHUE OIO/IKeTa.

Cuemmnas nanama P®, ocymecTBisieT KOHTPOJIb 3a (hefiepaabHbIMU CPEACTBAMU, OHA
He3aBucuMa ot [IpaBurenscTBa, nogoruetHa denepanbHomy Cobpanuio PO.

IIpoBenenue prHaHCOBOM MOMUTUKH B cyObekTax PD, ux agMUHUCTpaTUBHO-TEPPH-
TOpPUAIBbHBIX U MYHHULUINAIbHBIX 00pa30BaHUIX OCYIIECTBIISAIOT COOTBETCTBYIOLIME (hU-
HAHCOBBIE YUPEIKICHUS.

T'ocynapcTBeHHOE peryanpoBanue GUHAHCOB B 0000IIEHHOM BHJIE BKIIIOYACT CIEIY-
IOLIME HaNpaBiIeHUs U (POPMBI.

A. Makpo3KOHOMHYECKOE peryaupoBanne (UHAHCOB (KOCBEHHBIE METO/IbI):

1) Bripa®oTka NPUHLIMIIOB U KOHLEHIMH, IPOIPaMMbl SKOHOMHUYECKOH MOJIH-
TUKH, METOJIOB M MEP B PETYINPOBAHUU (PUHAHCOBOW CHUCTEMBI. DTa 4acTh
BKIIto4aeT exeronHoe [locnanue Ilpesunenra Poccun, B koropom opmy-
JIMPYIOTCSI OCHOBHBIE NPUHIHUIIBI COLMAIBHO-I)KOHOMUYECKOM, B TOM YHC-
1€ (pUHAHCOBOM, MOJIUTUKHU; OATOTOBKY IpaBUTENbCTBOM P®D, npaBuTesns-
cTBaMu cyObekToB denepanuu, a Takke MECTHBIMH aJIMHUHHCTPALUSMU
IIPOEKTOB OIO/IKETOB COOTBETCTBYIOLIETO YPOBHS M IIPOTHO30B COLUAIIBHO-
HSKOHOMHYECKOTO PAa3BUTHUS, HEOOXOIUMBIX JUIA 3TOr0 000CHOBaHMHU U pac-
yetoB. Kpome toro, npasButensctBo U LlenTpaneHeiii 6ank Poccun cos-
MECTHO pa3pabaThiBalOT OCHOBHbBIE MPUHIUIIBI JEHEKHO-KPEIUTHON TOTH-
TUKH Ha NPEICTOSIINN IIEPUO,.

2) VYmpasnenue ¢uHaHcamu Ha Tepputopun Poccum perynupyercs Koncrtu-
tyuueid PO B yactu enepaTUBHOrO yCTpoiCTBa, COLMAIBHOM, B TOM YHC-
1e (UHAHCOBOM, MONUTUKH, EMHOTO0 YKOHOMUYECKOIO MPOCTPAHCTBA, ra-
paHTUPYIOIEro cBOOOJHOE MEepeMEIeHHEe TOBAPOB, YCIYT U (PMHAHCOBBIX
CpeACTB, 0053aTeIbHOCTU KaXXJ0T0 IUIATUTh 3aKOHHO YCTaHOBJICHHBIC Ha-
noru u cOopel. B Benennn PD HaxomuTes: yCTaHOBIECHHE NMPABOBBIX OC-
HOB €IMHOTO pPbIHKA; (PMHAHCOBOE, BAJIOTHOE, KPEIUTHOE, TaMOXXEHHOE
perynupoBaHue, JIEHEeKHasi SMUCCHUsS,, OCHOBBI 1IEHOBOM MOJUTUKHU; (ene-
paJibHbIe SKOHOMHUYECKUE CIIy>KObI, BKIIo4as (enepanbHble 0aHku; Qene-
panbHBIN OrOmKeT; (heaepalibHble HAOTH U cOOpBI; (enepanbHble (OHIBI
peruonanbHOro pazutus. K coBmectHomy Benenuto PO u cyobekroB PO
OTHECEHO YCTAHOBJIECHHE OOLIMX MPUHIMIIOB HAJIOTOOOI0KEHHS.

3) I'paxnmanckuii konekc P® perynupyer Hapsy ¢ SKOHOMUUECKUMH (XO35M-
CTBEHHBIMH) OTHOLIEHUSMH T'PaKIaHCKO-IIPABOBbIE OCHOBBI YIIPaBJICHUS
¢uHaHCamMM ¥ (UHAHCOBBIMU OTHOLICHUSIMH: IIPaBa TPakJlaH U IOpUIUde-
CKHUX JIMII, BUJbI IOPUANYECKUX JIUI] U UX (DUHAHCOBBIEC OTHOIICHUS B CIIy-
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4)
5)

yae peopraHu3aliiy, ynpapieHue (MHAHCOBBHIMU aKTUBAMH (/IEHBI'H, Ba-
JIIOTHBIE TICHHOCTH, IIEHHBIE OyMaru) Kak 00beKTaMU TPaXKJaHCKOTO MpaBa,
pPETYIIUPYET CICNKH, COBEpIIacMbie ¢ (DMHAHCOBBIMU AKTUBAMH, U BBITE-
Karorue o0s3arenbcTBa (MpU KyTmUie-mpoaaxe, MiaTekax, apeHfie, B T. U.
(UHAHCOBYIO apeHAy — JTU3UHT, IPU 3aiiMe U KpenuTe, 0aHKOBCKOM BKJIAJe
U cyere, ((PMHAHCOBBIX pacueTax M CTPaxOBaHUH U Jp.).

HanoroBelii kofiekc ornpenessieT HaJoroBYIO MOJIUTUKY Ha Tepputopuu PO.

bromxeTHsIN iponiece perynupyercs bromkeTHeiM kogexkcom PO. ExxeronHo
Ha BCEX YPOBHSIX BJIACTU MPUHUMAIOTCS 3aKOHBI, TOCTAHOBJIEHUS O OIO/IXKe-
T€ COOTBETCTBYIOIEIO YPOBHS, B KOTOPBIX YCTaHABIMBAKTCS KOHKPETHBIC
UQpPBI O JOXOAAM U pacxoziaM B pa3pese cTrareil OromkeTHON kiiaccudu-
KalliH.

b. MI/IKPOBKOHOMI/I‘-ICCKI/IC KOCBCHHBIC MCTOAbI PEr'yJIMPOBaHUA (bI/IHaHCOBZ

1)

2)

3)

4)

5)

6)

dbopmMupoBaHUe U MOAJEP)KAHUE KOHKYPEHTHOW, CTUMYIIHPYIOLIEH 3KOHO-
MHUYECKOE pa3BUTHE CPEbl B SKOHOMHKE, OTPAHUYCHIE MOHOTIOJINH PHIHKA;

perylMpoBaHuUE 1I€H, €CTECTBEHHBIX MOHOIIOIHIA;

(dopMupoBaHue, COACHCTBHE U 3alIUTA JOIOBOPHO-KOHTPAKTHBIX OTHOIIIE-
HUIM MeX/1y CyOBeKTaMU pbIHKa, 00ECIIEUNBAIOIINX CTAOMIbHOE (DYHKIINO-
HUPOBAHUE PACUECTHO-IUIATEKHBIX OTHOIICHUH B (PUHAHCOBOW CHUCTEME;

UCIIOJIb30BaHUE TOCYIAPCTBEHHOTO MPEATNPUHUMATENIBCTBA [ BO3/ACHCTBUS
Ha KOHBIOHKTYPY TOBaPHOTO M (PMHAHCOBOTO PHIHKOB AJIsi CTPYKTYPHOH TIe-
PECTPONKH 3KOHOMUKH, (POPMHUPOBAHUE CHPOCA U MPEATIOKEHUS;

peryaupoBaHie BHEIIHEIKOHOMHUYECKOH (PMHAHCOBOU EATEIbHOCTH rOCy-
napcTBa, ¢pupM, 6aHKOB, TIpoBeaeHUE FPPEKTUBHON TaMOKEHHON TOJIUTHKH;

pPa3BUTHE CTPAxXOBOTO Jelia, CTPAXOBaHUE MPEIINPUHUMATEIHCKOTO PHUCKA,
MPEeIOCTaBICHNE TapaHTUH (perepasbHOrO0 U PETMOHATBFHOTO YPOBHS.

B. Mukpo3koHOMHUYECKHE METO/bI MPSAMOTo aJMUHUCTPATUBHOIO BO3JIEHCTBUS Ha
(UHAHCOBYIO JESATENBHOCTh XO3SHCTBYIOLIUX CYOBEKTOB:

1))

2)

3)

4)

5)

YCTAHOBJICHHE KBOT Ha MPOMU3BOJICTBO HEKOTOPHIX TOBAPOB UCKITFOUUTEIh-
HOT'O aCCOPTUMEHTA (HapKOTHKH, aJIKOTOJIb U JIp.), yCTAaHOBJICHHUE LIEH, HHO-
rJa IpeaesbHbIX, Ha OTPAaHUYEHHYI0 HOMEHKIIATYpy TOBapOB U YCIIYT;

YIpaBICHUE YHUTAPHBIMU NPEAIPUATUIMU TOCYIaPCTBEHHON COOCTBEHHO-
CTH ¥ KOHTPOJIb 32 UX (PMHAHCOBOMW JI€ATEIbHOCTHIO;

JOTHUPOBAHUE U CYOCHIUPOBAHUE OTIEIBHBIX NPEANPHUITUI TPOU3BOJCTBA
U peanu3anuy, CyOCHIUpOBAHUE CIIpOca Ha OTIENbHBIC BHJBI TOBAPOB
U YCIYT;

rocyaapCTBC€HHass MOHOIIOJIUA W aKIIU3HOC HaJIOTOO0JIOKEHNE Ha OTACIIb-
HBIC BHUJIbI TOBAPOB (HapKOTI/IKI/I, AJIKOI'OJIb, TabavHbIE U3ACIIUA U T. I[.);

HeJICHaIpaBJICHHAad CoOHaJIbHasd (1)I/IHaHCOBa$I 3aluTa Mai000eCIIeYeHHBIX
CJIOCB HACCJICHUA U IMPOBCACHUC CUCTEMBI MEP COLMATIBHBIX FapaHTHﬁ;
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6)

7)

8)

9KOJIOrMuYecKasi (puHaHCOBasl MOJIMTUKA B YAaCTU MCIIOJIIb30BAaHUS IPUPO-
HBIX OOraTCTB UM OXPaHbI OKPY>KAIOIIEH Cpellbl, HAJIOTOB, IIATeKEH U LIEH;

YCTAaHOBJICHUC JIBI'OT 110 HaJIOraM U JPYTIUM ILIaTCKaM B 6IO)1)KGT JJIs1 KOH-
KPETHBIX HAJIOIOIUIATCIIbIIIUKOB U CY6’beKTOB XOSHﬁCTBOBaHHH;

npUMeHeHne (MHAHCOBBIX U APYTUX CAaHKIMN B OTHOIIECHUHU HapylIuTenen
(UHAHCOBOH, B TOM YMCJIe HAJIOTOBOM, TUCIUTUINHEI.

I". TIporao3upoBaHHE SKOHOMHYECKOTO M COIIMATIBHOTO Pa3BUTHSI, BAKHEHIINX (PH-
HAHCOBBIX IMOKa3aTeei:

1)

2)

3)

4)

5)

JOJITOCPOYHOE MPOrHO3UPOBAHUE B COOTBETCTBUU C IIPOrHO3aMU SKOHOMHU-
YECKOI0 U COLUAIBbHOIO Pa3BUTHUS CTPAHBI 10 YKPYITHEHHBIM I10Ka3aTeIIsIM
U B BAPUAHTHBIX pa3pe3ax;

pa3zpaboTka MPOrHO3a COLUATBHO-3KOHOMHUECKOTO PAa3BUTHUS CTPAHBI U €€
PErMOHOB Ha CTPATETHYECKUN (CPEAHECPOUHBIA — OT 3 70 5 JIeT) mepuos
Y OTIPEJICIICHHE OCHOBHBIX MHIUKATOPOB MAaKPOIKOHOMHUYECKOTO Pa3BHUTHSI,
UTPAIOLINX PEUIAloIIyI0 poJib B (POPMUPOBAHUU PECYpCOB U MX pacmlpese-
TICHWH;

IPOTHO3MPOBAHUE MHUPOBOIO MOJMTUYECKOTO, COLHUAIBHOIO, SKOHOMUYE-
CKOT'O Pa3BUTHS, U3MEHEHNE MUPOXO3SMCTBEHHBIX NPUOPUTETOB U CBSI3E
U Ha 3TOH OCHOBE pa3pabOTKa KOHIETIUHM Pa3BUTUS (PUHAHCOBBIX OTHO-
LIEHUH U cleHapueB (pOPMHUPOBAHMS PECYPCOB CTpaHbl U 3PPEKTUBHOTO
UCIIOJIB30BaHMs C YYETOM B3aUMOJAEHCTBHSI C MHUPOBBIM PBIHKOM U 3apy-
OeXHBIMH CTpaHaAMU;

CPCAHCCPOUYHOC U KPATKOCPOUIHOC IIPOTrHO3UPOBAHHUEC S9KOHOMHNYCCKOI'O U CO-
MHUAJIbHOI'O Pa3BUTHA CTPAaHbl U PCTHUOHOB U UX (I)I/IHaHCOBOFO O6CCHC‘-ICHI/ISI;

pa3paboTKa KOHKPETHBIX POTHO30B M MIPOrPaMM IO PEIICHUIO OCTPBIX CO-
[IUATBHBIX ¥ YKOHOMHYECKUX MPOOSIeM U uX (prUHAHCOBOMY 00€CIEUEHHUIO.

. Opeanuzayus ¢punancosoco KoHmposisi Ha 8cex YPOBHSIX 20CYOAPCMBEHHOU U M-
HUYUNATILHOU 81ACMU, d MAKMce 3d COOMOOeHUeM 3aKOHOOAMENbCMBd 80 6CeX
cpepax Qpunarncosoll desmenvbHocmu — CO3AaHUE SIMHON TOCYTapCTBEHHON CH-
CTeMbl (PMHAHCOBOTO KOHTPOJIS.

®uHaHCOBbIE NHONKATOPLI B CUCTEME MaKPOIKOHOMMUYECKOTO
perynmpoBaHus

Jlna ynpaBienus (UHAHCOBOW CHCTEMOIl HEOOXOIMM MOHUTOPHUHT (HaOmIoeHHe
U aHaJIM3) OCHOBHBIX MAaKpPOIKOHOMHYECKHX IOKazaTeled COlMaIbHO-3KOHOMUYECKOTO
Pa3BUTHS CTPAHbI, PETHOHOB U BaXHEUIINX (PMHAHCOBBIX MHIUKATOPOB B CUCTEME MaK-
POSKOHOMHUYECKOTO PETYIMPOBAaHHUS SKOHOMUKHM U (puHaHCOBOW cucteMbl. Ha ocHoBe
aHaJIM3a ¥ IPOTrHO3a 3TUX MOKa3areiel o/Ha ObITh MOJyyeHa NojaHasi U 00bEKTHUBHAs
XapakTepucTUKa (PMHAHCOBOTO COCTOSIHUSI KOHOMUKU CTPAHbl U €€ PErMOHOB, BbISBIIE-
Hbl BO3MOKHOCTH CTaOMJIM3ALMM U YCJIOBUS AJI1 SKOHOMUYECKOTO POCTa, MPEANOCHUIKH
(hopMHPOBaHUS U PACHIMPEHUS HAJOTOBOW 0a3bl.

OcCHOBHBIE NTOKA3aTEIN:
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BajoBOM BHyTpeHHMH npoaykT (BBII), co3nanHblil B cTpaHe U €e peruoHax 3a
MPEAECTBYOMUN EPUOA; BO3MOXHBIN €r0 POCT B MPOTHO3UPYEMBINA MTEPUOL.
OTOT noka3zaresb ABiseTcs 0000IIAIOUIMM U BBIPAKaeT COBOKYIHYIO CTOUMOCTD
KOHEUHBIX TOBAapOB (IIPOAYKTOB, pabOT U YCIIyT), CO3JaHHBIX B CTPaHE, CIIy>KUT
6a3oit s popMupoBaHHS (PUHAHCOBBIX PECYPCOB, €0 MCIOJIB30BAaHUE XapaK-
TepusyeT F3PPEKTUBHOCTD PACIIPEEICHHUS;

00beM IPOAYKLUHU NPOMBIIIJIEHHOCTH, OT KOTOPOH B OIOIKET MOCTYIAET OKOJIO
2/3 ot oOuieit cymMMBl;

00beM U JUHAMUKA PO3HUYHOTO TOBAPOOOOPOTA MOKA3BIBAIOT BOZMOKHOCTH T10-
KyHaTeabCKOTo CIpoca U MPEeAsIOKEHHs Ha IPOEKTUPYEMBI MepUo/;

JIEHeXHasi Macca OOCIy)KMBAeT oOpaleHne TOBapooOOpOTa, COCTOUT U3 arpe-
raroB M0, M1, M2, M3 u ML, u3 xoropeix M2 coorBercTByeT 00beMy BBII.
Crenenb cOanaHCHPOBAHHOCTU TOBAPHOM M IEHEKHOM MacChl OTpa)kaeTcsl B MH-
JIEKCaX IIeH — OTHOIIICHUE YPOBHS IIE€H JIeKaOps MPEIbIIyIIero roga K qexadpro
npenacrosimero (edusarop Ais mepecyeTa nmokasareynei ¢ yueToM HHQISAIUN);

00beM HHBECTULMH B OCHOBHOW KamuTall OTPakaeT YPOBEHb WHBECTULMOH-
HOW aKTHBHOCTH, OOHOBJIEHMS KallWTajla U HalpaBjeHHEe HHBECTULIMOHHBIX MIPO-
rpamm;

It OoJiee IeTaJIbHBIX PAcUYETOB MCIIOIb3YIOT U Jpyrue Mmokas3areiu, Ho Juid Oa-
JAHCOBOI'O MOHHMTOpPHHIa Ba)KHOE 3HAYEHUE MMEIOT: J00aBJIECHHAs CTOMMOCTb
TOBapOB, IPOM3BEICHHBIX B CTPAaHE M PEruoHax; OajaHcoBasi NPUObLUIb B LIEJIOM
u 1o orpacisaM; cymma HJIC; nanoroo6iaraemast 1 uucTast IpuObLIb; peHTa0eIb-
HOCTb NMPOAYKIIMH, aKTUBOB; COBOKYIHBII J10XO/, MOTYYEHHBIH (U3NYECKUMU
JUIAMHU, U T. 1.

1.6 ®MHaHCOBOE NNaHUpoBaHME N NPOrHO3MpoBaHNeE

QDunancoeoe nIAHUPOBAHUE — DMNO YeLeHANPABTIEHHAS 0esMeNbHOCb
1O 0OCMUNCEHUIO COANAHCUPOBAHHOCMU U NPONOPYUOHATLHOCIU (PU-
HAHCOBBIX Pecypcos, ONMUMATbHOE COOMHOUEHUE MeNHCOY PUHAHCOBDI-
MU pecypcamit, Haxoo0awumucs 8 pACnopsdicenul 20cyoapcmed, u 0o-
X00amu, OCMAOWUMUCS Y XO3AUCMBYIOWUX CYObEeKmMOo8, payUuoHAIbHOe
COOMHOWEHUe MeHCOY BeNUUUHOU 00X00a 00 YNIamvl HAN02Ad U €20
BEIUYUHOU NOCTIe YNAAMbl N0 NPEONPUSMUIM, OMPACTAM, PeUOHAM,
cyovexkmam P.

VBenmuuBas win YMEHbIIAA 3TO COOTHOHMICHUEC, ITOCYAAPCTBO MOXET CTUMYJIUPOBATH

WIN OrpaHUYWBaTh UX pa3BuUTHE. DUHAHCOBOE TUIAHMPOBAHUE KAK YaCTh IIAHUPOBA-
HUSL SKOHOMUKHA OCHOBAaHO Ha CHCTEME MaKpOIKOHOMUYECKHX IMOKa3aTeliei, OTpa)keH-
HBIX B IPOTHO3E COIHMAIBHO-YKOHOMUYECKOTO Pa3BUTHUS M HANPABICHO Ha cOATaHCHUPO-
BaHHOCTD JIBM)KCHHs ((MHAHCOBBIX, ICHS)KHBIX U MaTepHAIIbHBIX pecypcoB. O6ocoOneH-
HOCTh 3BE€HbEB (DMHAHCOBON CHCTEMBI BBI3BIBAECT HEOOXOIUMOCTh Pa3pabOTKH CHCTEMBI
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IUIAHOB, OTPaXKAIOIIKUX OCOOEHHOCTH (POPM U METOJ0B 0Opa30BaHUS U HCIIOIb30BAHUS
JICHEe)KHBIX (POHIIOB, OTpAcieBOE U TEPPUTOPHAIBHOE MepepaciperiesieHne (pruHaHCOBBIX

pecypcos.

OcCHOBHOI O0BEKT TIIAHUPOBAHUSA — 3BEHBSI (DMHAHCOB (OTHOLICHUS), TIOTYYaOIINe
B IUIAaHE JICHE)KHbIE CPE/ICTBA, KOTOPBIE 3aTE€M 3aKPEIUISIIOTCSI B COOTBETCTBYIOIIMX (u-
HAHCOBBIX IUIaHAX, OObEJAMHEHHBIX B €IMHYIO cHcTeMy. BaxkHoe MecTo B obecreueHuu
IPONOPLUOHATIBHOCTH M COATAHCHPOBAHHOCTH OOIIECTBEHHOIO BOCIIPOM3BOJICTBA, pe-
T'YJIUPOBAaHUE IEHEKHOTO 00paIleHus 3aHUMAeT CBOJHbIN (prHAHCOBBIN OanaHc rocyaap-
ctBa (Oananc (uHaHCOBBIX pecypcoB — B®DP), a Taxke OanaHCHl TOXOIOB M PACXOJOB
Kaxzaoro cyobekra @enepauuu. ITH JOKYMEHTHI pa3zpabaTbiBatoTcs MHHHUCTEPCTBOM
sxoHOMHKH P® npu yyactun Munucrepcrsa ¢punancos PO, npyrux nonpasaeneHuii pu-
HaHCOBOH cucTeMbl. B Oanance oTpaxaercst HopMUpPOBaHUE U HCIIOIb30BAHUE PECYPCOB,
IUIAHUPYEMBIX B COCTaBE OIOKETHOTO, BHEOIO/KETHBIX, CTPAXOBOT'O U KPEAUTHOTO (POH-
JIOB, IEHEKHBIX (DOHIOB MPEANPUATHN U OPTaHU3ALNN, CpeACTB rpaxkaaH. LleHTpaibHoe
MECTO B IJIaHaX MPUHAJJIEKUT OIOJDKETY U OTpa)kaeTcsl B €ro CTPYKType JOXOJ0B U pac-
XOJIOB.

BueOromkeTHbile (OHIBI OTPAXKArOTCSI B (PMHAHCOBBIX IUIaHAX (CMETax) JOXOAOB
U PAcXoliOB, B JOXOJHOW YacTh — 00s3aTelNbHBIE U JTOOPOBOJIHHBIC B3HOCHI FOPUIUYC-
CKUX M (PU3UYECKUX JIUI], pa3Mep B3HOCOB YCTaHABIIMBACTCS B MPOIEHTaX OT (oHaa
OILJIATHI TPY/A, TIPU HEMOCTATKE TOCTYMAIOT OFOKETHBIE CPE/ICTRA.

CtpaxoBoii (poHx HEOOX0AUM /17151 BO3MELCHUS TIOTeph B MaciTabe o011ecTBa, peru-
OHOB, MYHHUIIUIIAJILHBIX 00pa30BaHUI U OTIACIBHONU TUYHOCTH. B 10X0/1HOM YacTH miaHa
OTPaXKal0TCS B3HOCHI OpTaHU3aIUi, Tpak/iaH, CpencTBa U3 Apyrux (HoHIoB (OrOmKET-
HBIE), @ B PaCXOJHON — BO3MENICHUE YOBITKOB OT CTUXMMHBIX OCICTBHI, BHITUIATHI CTPa-
XOBBIX CyMM cTpaxoBarensiM. [lnan oOpa3oBaHus W UCHOIB30BAHUS CTPaxoBoro ¢GoHaa
MO3BOJISIET MAHEBPEHHO HCIONB30BaTh CPENICTBA, YUUTHIBAS OTPEOHOCTH XO3SIMCTBYIO-
X CyOBEKTOB.

OGecrnieueHreM cOaIaHCHPOBAHHOCTH OOIIECTBEHHOTO BOCIIPOM3BO/ICTBA M PETYIIH-
pOBaHHMS ICHEXKHOTO OOpalieHust 3aHuMaeTcsi MUHHUCTEPCTBO SKOHOMHYECKOTO Pa3BH-
TUS, TIPU ydacTum MunucrepcrtBa ¢uHancoB PD paspabareiatoniye OGasaHc (UHAH-
COBBIX PECYpCOB, B KOTOPOM OTpaxkaercsi (HOpMHpPOBAHUE U UCIIOJIB30BAHUE PECYPCOB,
IUITAHUPYEMBIX B COCTaBE OIOKETHOTO, BHEOIOIPKETHOTO, CTPAXOBOT0, CCYAHOTO (hOH/IOB,
JICHEXKHBIX (POHIOB MPEANPHUITHI U OpTaHU3alUH, CPEICTB TPaKIaH.

banaHcoBbIil METO O3BOJIAET BBIABUTH ACPHUUUT (PUHAHCOBBIX PECYPCOB B CTPaHE,
y cyobekToB PD U MecTHBIX OpraHoB, OObEMHEHHBIX B €IWHYIO CHCTEMY, €TO TOKa3a-
TEJI — OCHOBA JUIS COCTABJIECHHS OIODKETHOTO, KPEAUTHOTO M JIP. TUIAHOB.

C OanancoM (HMHAHCOBBIX PECYPCOB CBA3aH CHUHTETHUYECKUI OasiaHC — OanaHc Je-
HEXHBIX J0XOZ0B M PAaCXOJ0B HACEJIEHUS, B KOTOPOM OTpa)kaeTcs ABHKEHHUE AECHEKHBIX
PEeCypcoB HaceJICHUs B HAIMYHON 1 Oe3HAIMYHON (popmax — 3apaboTHas miiara; JOXOAbI
OT UHAMBHUYaJIbHOM JIEATENIbHOCTH; IEHCUU U TIOCOOMSI; CTUIIEHNH; IOXO/IbI OT OOMEHa
TOBapaMu MEXAy T'PyNIIaMU HaceJIeHUs; OIljlaTa TOBapOB U yCIIyT; HAJIOTH U JOOPOBOJIb-
HbI€ B3HOCHI; COepeKeHHs BO BKJIagaxX M 3aiiMax. DTOT OanaHC OmpeaessieT MpOoropIuu
MEXJy 10XOAAaMH U PACX0laMU HACEJIEHUs, '3MEHEHUS B COOTHOLLIEHUH MEXKIY OILIaTON
Tpyda U MEHCHOHHBIM O0ecIlieueHHEM, yBEeIHUeHHE 00BEMOB TOBAPHOTO MPEIOKEHUS,
[I03TOMY OH MMeeT OOJIbIIOE 3HAYCHHUE JJIs MJIAHUPOBAHUS HAJMYHOTO JAEHEXKHOTo 000-
poTa, ToBapooOOpOTa, HAJIOTOBBIX MOCTYIUICHUH, KPEIUTHBIX pecypcoB. OH coCTaBif-
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eTcsi MUHHCTEPCTBOM 3KOHOMUYECKOI0 Pa3BUTHA € ydacTueM MuHUCTEpCTBa (DUHAHCOB
P®, IlentpanbHoro 6anka PO u apyrux opraHoB (UHAHCOBOI CHCTEMBI 110 CTPAHE U IO

cyobekTam PD.

[Toka3aTenu (pUHAHCOBBIX IUIAHOB SBJISIIOTCS 0a30il ISl aHaIM3a M OLEHKU (UHAH-
COBOTO TOJIOKEHUS CTPaHbl, O3BOJISIOT BBIABUTH B3aUMOCBSI3U, TEHACHIIUN U3MEHEHUS
CTPYKTYpBI HCTOYHUKOB (PMHAHCOBBIX PECYPCOB (J1I0XO0B (PU3MUECKUX M IOPUIHTUECKUX
aui), GaKTopsl, ONPEEIIAIONINe Pa3BUTHE ATUX TEHICHUUH B Oyayliem, U CIyKaT oc-
HOBOM ISl IEPCTIEKTUBHOTO IUIAHUPOBAHUS.

Dunancosoe nPOZHO3IUPOBAHUE — 1O NPEOBUICHUE BOZMONCHO2O Pu-
HAHCOB020 NONOJNCEHUsl 20CYOaApCmeda, 0O0CHOBAHUE NEPCHEeKMUBHBIX
nokasameinetl uHaHco8vIX nianos. IlpocHoszvl mozym Ovimsb cpeoHe-
cpounvimu (3—10 nem) u doneocpounvimu (6onee 10 nem).

@duHaHCOBOE NMPOTHO3MPOBAHUE NPEALIECTBYET CTAAMU COCTaBIICHHUsS (PUHAHCOBBIX
IUTAaHOB, OTpaXkasi HarpaBieHUE (PMHAHCOBOM MOJIUTUKU HA ONPEIEICHHBINA MEepHoJ pas-
BUTHSI C LIEJIBIO OTIPEJICIICHUS PeabHOro 00beMa (PMHAHCOBBIX PECYPCOB, HCTOUHUKOB HX
(hopMupoBaHUs U UCIOJIb30BaHUs. [IpOrHO3bI MO3BOJIAIOT MPOAHATIU3UPOBATH BAPHUAHTHI
Pa3BUTHUS U IyTH COBEPUICHCTBOBAHUS CUCTEMbI (PUHAHCOB, (OPMBI U METO/IbI peain3a-
1M (PMHAHCOBOM NONMUTUKHU. B prHaHCOBOM MPOrHO3MPOBAaHUU PUMEHSIOT CIIEAYIOLIHNE
METO/Ibl: TIOCTPOCHUE SKOHOMETPUUYECKUX MOJENIeH, ONUCHIBAIOIIMX JUHAMUKY IOKa3a-
Tesiel (PUHAHCOBBIX TUIAHOB B 3aBUCUMOCTH OT (DaKTOPOB, BIHSIOIIUX HA SKOHOMHYECKHUE
MIPOLIECCHI; KOPPETALUOHHO-PETPECCUOHHBIN aHaJIN3; METO SKCIIEPTHON OLICHKHU.

@UHAHCOBOE IPOrPaMMHUPOBAHUE, 3TO IPOIPAMMHO-1LIETIEBON MOAXOA, B OCHOBY KO-
TOPOTO 3aJ0KEHbI LEIU U CPEACTBA UX JAOCTUKEHUS — IPUOPUTETHI TOCYAapCTBEHHBIX
pacxoioB 1o HampasieHUsIM U 3((deKTUBHOE X pacxonoBaHue. Boibop BapuaHTa mpo-
rpaMMBbl 3aBUCUT OT 3KOHOMHYECKHUX (PEeCypCHBIX) (PaKTOPOB, YUUTHIBAIOIUX HE TOJIBKO
MaciuTalbl, 3HAYCHUE U CIOKHOCTD JOCTHXKEHHUS L€, HO U pa3Mephl 3a/1eJ10B, 0XKHUa-
eMbIi AP QEKT, MoTepH MPU HETOCTHKESHUH LIEIH.

B Poccun ucnonb3yroTcsi 1esieBble KOMILJIEKCHBIE MPOrpaMMBbl, HPEACTaBIISIONINE
CUCTEMY HAay4YHO-UCCIIEJOBATEIbCKUX, OPraHU3alMOHHO-X03MCTBEHHBIX U APYTUX Me-
pOIIpUATHII, HANPABICHHBIX HA JOCTH)KEHUE INPOW3BOJICTBEHHBIX Ileliei, cOasaHCHpo-
BaHHOCTH IO pecypcaM U HCIIOJHUTEIISIM.

@uUHAHCOBOE NPOrpaMMHUPOBAHUE B Pa3BUTHIX CTpaHax NpuMmeHserca ¢ 60-x ro-
JIOB IIyTE€M COCTaBJICHUS MATUIETHUX «CKOJIB3SILUX» IJIAHOB PACXOJOB, KOTOPHIE €XKe-
TOJIHO KOPPEKTHPYIOTCS M0 UCIOJIHEHHIO MJIaHa Tekyulero roga. ITokasarenu nepenBu-
rafjoTcs Mo MATWIETHEH IIKane Ha roj (cieayroluii 3a oTdyeTHbIM) Brepen. llokaza-
TEJIM TPEACTOALIETO To/ia SBISIOTCA TUPEKTUBHBIMHU (00S3aTENbHBIMU), a TOCIEAYIO-
LIME YEThIPE — OPUEHTUPOBOYHBbIMU. DHUHAHCOBOE MPOrpaMMUPOBAHUE B Pa3HBIX CTpa-
Hax, ommyaercs, HanpuMmep B CIIIA cucrema mimaHnpoBaHHe-IpOrpaMMHUPOBAHUE — 3TO
pa3paboTka OromkeTa; B AHIIMU — CUCTEMa MPOrpaMMHOI0 aHainu3a u o03opa; B I'ep-
MaHUU — KOHBbIOHKTYpHO-HEUTpasibHbIN OromkeT; Bo dpaHLny — cucTeMa palvoHaIn3a-
UM BbIOOpa OrO/pKeTHBIX perieHuil; B [lIBennu — MHOTOLIEIEBOE OIOKETHOE MIIAHUPO-
BaHue. B Poccun ncnonb3yloT 1ie51eBble KOMIUIEKCHBIE MPOTrPaMMbl — CUCTEMA HAay4YHO-
HCCIIEI0BATENbCKUX, OPraHU3alHOHHO-X03SIMICTBEHHBIX U IPYTUX MEPONPUATUH, HAPaB-
JICHHBIX Ha JOCTHKEHHUE 1IeJieil, cOaaHCUPOBaHHbBIX IO pecypcaM U HCIIOIHUTEISIM.
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O¢ddexTuBHOCTH (HUHAHCOBOIO IUIAHUPOBAHUS U IPOTHO3UPOBAHUSA Ui PEIIECHUs
CTOSIIIMX 33/1a4 3aBUCSAT OT KOMIUIEKCHOTO B3aMMOCBS3aHHOTO MCIIOJIb30BaHUS BCEH cu-
CTeMbl (PUHAHCOBBIX MJIAHOB, COBEPIIEHCTBOBAHUS METOIMKU MX pa3pabOTKU, OObEKTHB-
HOCTH, MOJIHOTHI HH(OPMALIUH, YPOBHS SKOHOMUYECKOTO aHAJIN3a U OLIEHKU TeHCHIIUH,
000CHOBaHHOCTH (PaKTOPOB.

1.7 ®UHAHCOBbLIN KOHTPOIb

QDunancoewvlii. KOHMPOIL — MO COBOKYNHOCMb OeUCmBULl U onepa-
yuli no npogepke QUHAHCOBLIX U CEAZAHHBIX C HUMU BONPOCO8 Oesi-
MenbHOCMU CYOBbEKmMOo8 X035UCMBO8AHUS U YNPABILEHUsL (20CY0apcmaa,
NPeOnpUsimusi, YUpesrcoeHusl, Opeanu3ayul) ¢ npUMeHeHuem cneyugu-
yeckux gopm u memooos. On ocyuwecmensiemcs 3aKkoH00amenbHbIMU
U UCNOTHUMENbHBIMU OP2AHAMU 1ACMU 8CeX YPOBHEU, CneyuaibHbiMU
VUPEHCOeHUAMU U BKIIOYAEM. KOHMPOIb 3a COON0OeHUeM PUHAHCOBO-
XO3UCMBEHHO20 3AKOHOOAMENbCMEA 8 npoyecce YopMUpOBaHUsl U UC-
NONb308AHUSL POHOOB OCHEHCHBIX CPEOCMB, OYEHK) IKOHOMUYECKOU I(h-
Gexmusnocmu (PUHAHCOBO-XO3AUCMBEHHBIX ONEPaAyUll U Yerecooopas-
HOCMU NPOU38EOEHHBIX PACX0008.

[IpenmeT npoBEpOK — CTOMMOCTHBIE OKa3aTeNu: J0XO/bl, PEHTA0EeNbHOCTb, cebe-
CTOMMOCTb, U3/IEP>KKH 0OpallleHus], HaJIOT Ha 100aBJIE€HHYI0 CTOUMOCTb, OTUHUCICHUS Ha
pa3iuYHbIe 1eau U B (POHBI.

OOBbeKT (prHAHCOBOTO KOHTPOJIS — ACHEXKHBIE, paclpeeuTeIbHbIC TPOLECCHl MPH
(hopMUpPOBaHUH U UCIOIb30BAHNN (DUHAHCOBBIX PECYPCOB, B TOM 4Hcie (POHIOB ACHEXK-
HBIX CPE/ICTB Ha BCEX YPOBHSAX HAPOAHOIO XO3AKCTBA.

IockonbKy (pruHaHCOBasI cucTeMa rocyIapcTBa OXBAaThIBAET BCE BUIbI ICHEKHBIX (DOHIOB
(Ha denepaabHOM, PETHOHAIEHOM YPOBHSX M OTHACIBHBIX XO3SHCTBYIOIIUX CYOBEKTOB),
TO ¥ (PMHAHCOBBIM KOHTPOJIb SBISETCS MHOTOYPOBHEBBIM U BCECTOPOHHHM (pHcC. 1.4).

Tocyoapcmeennvlii punancoswviti KOHMpPoab —3TO KOMIUIEKCHAs U 1eJICHAIIPABIICH-
Hasl ccTeMa YKOHOMMKO-IIPABOBBIX JAEHCTBUIM KOHKPETHBIX OPTaHOB BIACTH M yIIpaBJie-
HUs, Oa3upyromascss Ha OCHOBHBIX 3aKOHAaX, U KOHCTUTYLHUsS cTpaHbl. [IpaBoBoii perna-
MEHT KOHTPOJIS 3aBUCHUT OT THIIA TOCYJapCTBa, €r0 COLMAIbHO-TIOJINTUYECKON OpHUEHTa-
LMY, YPOBHS SKOHOMHUYECKOTO Pa3BUTHS, COOTHOIIEHUS (POPM COOCTBEHHOCTH.

T'ocynapcTBeHHbIH (pUHAHCOBBIH KOHTPOJIb OTCICKUBACT CTOMMOCTHBIE MPOIOPIUH
pacrnpeeneHus BaJoBOT0O HAlIMOHAJIBHOIO IPOAYKTA U PACIIPOCTPAHSIETCS HA BCE KaHAJIbI
JBYDKEHHS ICHEXKHBIX CPEJCTB, CBA3aHHBIX ¢ (POPMHUPOBAHHEM T'OCYIaPCTBEHHBIX pecyp-
COB, IOJIHOTOM U CBOEBPEMEHHOCTBHIO UX IMOCTYIUICHHUS U IEJIEBBIM HCIIOJIb30BAaHUEM.
['ocynapcTBeHHbIE KOHTPOJIEPhI Ha/I€lE€Hbl IPAaBOM OCYILLECTBIIATh PEBU3UM U IIPOBEPKU
B TOCYAapCTBEHHOM CEKTOpE, B YACTHOM M KOPIOPATUBHOM OU3HECE, €CIIU 3TO OIpe[e-
JSI€T HAllMOHAJIbHBIE YKOHOMUUYECKUE UHTEPECHI.

Hezocyoapcmeennwiii ghunarcoswiil konmpons oApa3AeseTcs Ha BHyTPEHHUN (BHYT-
pubUPMEHHBIH, KOPIIOPATUBHBIN) U BHEIIHUHN (ayAUTOPCKHUIA).
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PUHAHCOBBIN KOHTPOIb

| |
Buabl dHaHCOBOM 0 KOHTpaOrs Mo @ OopMbl qMHAHCOBOIO KOHTPOSS
YPOBHIO
" ocynapcTBeHHbIA MpensapuUTerbHbIN
MyHUumMNarbHbIn Texywmn
BHYTp1X039NCTBEHHbIN Mocnenyowmm
HesaBncMbi
| ]
Bua gmHaHoOBOM 0 KOHTPOS MO Meroasl guHaHoBOr O
NnorHOTe OxBara KOHTpQOns
y - naus
NOrHbIN YaCTUYHbIN Pena
- - lNpoBepka
Komnnek cHbIn Temarnyeckun
O6cnegoBaHune
CnnowHon B bIGOpPOYHbIi
AHarms

Puc. 1.4 — Knaccudukamus ¢uHaAHCOBOTO KOHTPOJIS

T'ocymapcTBEHHBIN U HEroCyJapCTBEHHBIA BUABI KOHTPOJIS, HECMOTPS Ha CXOXKECTb
METOJIOB, OTJIMYAKTCA LEIAMU. [71aBHasg 1enb rocylapCTBEHHOIO KOHTPOJIS — MAKCH-
MH3UPOBATh MOCTYIUIEHUS! PECYPCOB B Ka3HY M1 MUHUMU3HPOBATh FOCYJapCTBEHHBIEC W3-
JeP>KKH yIpaBlIeHHs, @ HErOCyAapCTBEHHOIO — HA000POT, MUHUMU3UPOBATh OTUYUCIICHUS
B M0JIb3Y I'OCYJIapCTBa M JPyIHe U3AEPIKKU Ul MOBBILICHUS NPUObUIM Ha BIIOKCHHBIN
KanuTaj, Ho 00e cepbl KOHTPOJISE OTPAaHUYEHBI TIPABOBBIMH PaMKaMH.

1.7.1 TocygapcTBeHHbIe opraHbl PMHAHCOBOIO KOHTPOMS

KoHTponb ¢prHaHCOBOI NeITEIFHOCTH OPraHOB HCIIOJIHUTENBHON BIACTH OCYILECTB-
nsrotT [Ipe3suneHT u opraHbl NPeICTaBUTEIBHONW BIIACTU TPH PACCMOTPEHHUU M yTBEp-
KJIEHUH TPOEKTOB (heliepabHOro OI0XKeTa, TOCYIapCTBEHHBIX BHEOIOIKETHBIX (DOHIOB

U YTBEP)KJCHUU OTYETOB 00 MX MCIIOJHEHHUU.
@OUHAHCOBBIM KOHTPOJIb CO CTOPOHBI OPTraHOB MPEICTABUTEIBHOMN BIACTH OCYIIECTB-

JISIIOT:
e xomuteTsl U Komuccuu Cosera @enepauuu u ['ocynapctseHHoON [{ymbl,
e (CuerHag manara PO,

® KOHTPOJbHO-CUETHBIE MajaThl CyObekToB PO.



1.7 ®MHAHCOBLIN KOHTPOSb 37

Komuret l'ocynapcrBennoii Jlymbl o O10/pkeTy, Hajoram, 6aHKkaMm U (uHaAHCaM U €ro
MTOJKOMUTETHI TPOBOJAT SKCIIEPTHO-aHATUTHUECKHE PaboThl 0 BceM (PMHAHCOBBIM BO-
npocaM, Tak, MOJKOMHUTET MO OIOKETy JaeT 3aKJIIOueHHUE MO MPOeKTy (eaepanbHOro
OromKeTa, Apyrue MOJKOMUTETHI 3aHUMAIOTCS OIICHKOM 3aKOHOMATENBHBIX MPEIOKEHU
10 BOIIPOCAM HaJIOTOOOIOKEHHS, OAHKOBCKOM M (PMHAHCOBOM JEATEIbHOCTH.

Coepa momaomounii CueTHO# masiaThl — KOHTPOJb 32 (hemepaibHOW COOCTBEHHO-
CThIO U (enepanbHbIMU pacxofamu. KoHTposo mojjexxar Bce IOpUIUYECKHE JUIa,
rOCyAapCTBEHHbIE OpraHbl M yupexJeHus, BHeOomxkeTHole (ouabl, [Ib PO, opransl
MECTHOTO CaMOyIIpaBJIeHus, 0aHKU, CTPaXOBbIE U APyrue KoMMepueckue (Gupmbl, HEro-
CYZlapCTBEHHbIE KOMMEPUECKHE OpraHU3alMi B 4acTU IOIYYEHMsI, NEPEUUCICHUS WU
WCTIOJNB30BaHMUs UMHU CPEICTB (peepatbHOro OIOKeTa U BHEOIOMKETHBIX (DOHIIOB, HC-
M0JIb30BaHUS (eiepaibHOM COOCTBEHHOCTH, HAJTMUHS HAJOTOBBIX, TAMOXKEHHBIX U UHBIX
JBTOT, MPEIOCTABICHHBIX (elepaIbHBIMU OpraHAMHU.

CueTHas nanara KOHTPOJIMPYET COCTOSIHUE FOCYJapPCTBEHHOTO BHYTPEHHETO U BHEIII-
Hero aonra PO, nestenpHocTs LIBP Mo 00cmykuBaHUIO rocyaapCcTBEHHOTO J0iTa, 3¢-
(EKTUBHOCTH HMCIIOJIB30BAHUS MHOCTPAHHBIX KPEAUTOB U 3aliMOB, MOJTYYaEeMBIX IpaBH-
tenbcTBOM P®, u mpenocrasnenue Poccueit GUHAHCOBBIX M MaTEpHAIBHBIX PECYpPCOB
B (hopme 3aiiMOB 1 Ha GE€3BO3ME3THON OCHOBE MHOCTPAHHBIM TOCYIAapCTBaM U MEXIY-
HapOJHBbIM OpraHU3ALMSIM.

Kontpons ¢punancos co ctoponsl [Ipesunenta PO ocymiecTBisercs B COOTBETCTBHH
¢ koHcTuTyIMel P® Ha ocHOBe M31aHUS yKa30B MO (PMHAHCOBBIM BONPOCAM, IOIIH-
canus (emepasbHBIX 3aKOHOB, HA3HAYCHUSI M OCBOOOXKIECHUS OT JOHKHOCTH MUHHCTpA
¢unancos P®, npeacrasnenus ['ocayme kaHauaaTypsl JUisl Ha3HAYEHUsI HA JOKHOCTh
npencenarens LlenrpanpHoro 6anka Poccuu (LIBP).

I'maBHOE KOHTpOABHOE yripaBieHue (I'KY) IIpe3unenta PO noguunsercs Henocpe-
ctBeHHo [Ipesunenty. Onna u3 pynkuii 'KY — koHTpob Hall AESITETbHOCTBHIO OPTaHOB
KOHTpPOJII U Ha/a30pa mpH (erepanbHBIX OpraHax MCIOJHUTENbHON BIIACTH, aJMHHU-
ctpauuu [Ipe3nneHra, opraHoB UCIIOTHUTEIBHON BIIACTH CyObekTOB P®D, paccMoTrpenue
Kas00 1 oOpamieHuil rpakaaH U IOPUANICCKUX JTUIL.

[IpaButenscTBO PD KOHTpONHpPYET po1ecc pa3padOTKH U UCTIOIHEHUS (eiepaibHO-
ro Oro/KeTa, OCyIIECTBICHHE €AMHOM MONIUTUKU B 001acTH (PMHAHCOB, ICHET U KPEIUTa,
KOHTPOJIUPYET U PETryaupyeT (PMHAHCOBYIO ACATEIbHOCTh MUHUCTEPCTB M BEIOMCTB.

I'maBHast ponb B cuctemMe (pUHAHCOBOTO KOHTPOJS cO CTOpoHbI IIpaButenscrBa PO
MPUHAUICKUT MUH(UHY, CTPYKTYypHBIE MOJpPa3/eleHNUs KOTOPOro KOHTPOJIUPYIOT (hu-
HaHCOBBIE OTHOIIICHHUS B TIpoliecce pa3padoTKu (penepanbHOro OOIKETA, MOCTYIUICHHE,
U pacxofioBaHUE OIOMKETHBIX CPENICTB, CPENCTB (eepabHBIX BHEOIOMKETHBIX (POHIIOB,
HAKOIJICHWE W UCIOJb30BAHUE FOCYJaPCTBEHHBIX MHBECTULIMM, BBIACIISEMbIX PELICHUs-
mu IIpaButenscrBa PO.

Mun(HH BnpaBe OrpaHMYMBATh M MPHUOCTAHABINBATH (pHAHCHpOBaHHE U3 (ere-
panbHOro OrokeTa OpraHu3aluil MpU YCTAaHOBJICHUM (PAKTOB HE3aKOHHOI'O PacxoJi0Ba-
HUSl CPEJICTB, B3BICKMBATh FOCYJapCTBEHHBIE CPEJCTBA, UCIIOJIb3YyEMbIE HE MO Ha3Haue-
HUIO, ¢ HajnoxeHueM mTpadoB. KonTponbubie noaHomounss MuHpuHa pacrnpocTpaHs-
IOTCS TOJIBKO Ha CpesicTBa (eiepaIbHOTO YPOBHSI.

OnepaTuBHBIA KOHTPOJIb 32 UCIOJIb30BaHUEM IOCYJapPCTBEHHBIX CPEJICTB OCYIIECTB-
nsieT JlemapTaMeHT rocyIapCTBEHHOTO (PMHAHCOBOTO KOHTPOJIS U ayauTa MuHduHa U Op-
ransl PenepaabHOro Ka3HayencTBa.
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JlemapTaMeHT U €ro TeppUTOpPHUANIbHBIE IMOJpa3AeieHUs] 00s13aHbl IPOBOJUTH KOM-
IIJIEKCHBIE PEBU3UH, TEMAaTHYECKHUE TIPOBEPKH C LIEJIbE0 KOHTPOJIS MOCTYIUIEHUH U Lee-
BOT'O HCIIOJIb30BaHMs CpecTB (hefepaibHOro OrKeTa U rocyJapCTBEHHBIX BHEOIOIKET-
HBIX (POHIOB; TOKYMEHTAIbHBIE MPOBEPKH (PHHAHCOBO-XO3SHCTBEHHOH JIEATEIHHOCTH 110
3aJIJaHUSIM TPABOOXPAHUTEILHBIX OPTAaHOB, OPTaHOB TOCYJAPCTBEHHOM BIACTH CyObEKTOB
P® u mecTtHOrO CaMOynpaBieHUS.

Opransl denepanbHOro KazHauelcTBa OCYLIECTBIISIIOT TOCYIapPCTBEHHYIO OOIKET-
HYI0 HOJIMTHKY, YIIPABIISIIOT MPOLIECCAMU UCTIONIHEHUS (efepaibHOro OroKeTa, KOHTPO-
JUPYIOT MOCTYIUIEHHUSI W LIEJIEBOE HCIIOJIb30BAaHUE TOCYJAapCTBEHHBIX CPEACTB, UMEIOT
MpaBo MPOBEPSTHh JEHEKHbIE JOKYMEHTBI, OTYEThl U CMEThl B FOCYJapCTBEHHBIX Opra-
Hax, OaHKax, Ha MPEeIUPUATHIX BceX (OpM COOCTBEHHOCTH, UCHOJIB3YIOIIUX CPEICTBA
(benepanbHOro OrOKETa U BHEOIOKETHBIX (POH/IOB, MPUOCTAHABIMBATH OINEPALIUH TIO
WX cYeTaM B OaHKax.

K cneunanu3upoBaHHbIM OpraHaM (PMHAHCOBOI'O KOHTPOJISI OTHOCSITCS: CUCTEMA Ha-
JIOTOBBIX OpraHOB, ¢efepaibHas ciy>k0a cTpaxoBoro Hamazopa, LIBP, rocynapcTBeHHbIiM
TaMO>XCHHbI KOMUTET.

HanoroBele opranel UMEIOT MPaBO MPOBEPATH JIEHEKHbIE JOKYMEHTHI y IOpUINYeE-
CKUX U (PU3UYECKUX JIUII, TOy4aTh HEOOXOANMBIE CIIPABKU U CBEICHUS, KOHTPOIUPOBATh
COOJIOZICHHE HAJIOTOBOTO 3aKOHOJATENBCTBA U MPABUIBHOCTh HCYUCIICHUSI HAJIOTOB, 00-
CJeA0BaTh JJIsl U3BJIICYEHHUS IOXOJIOB TPOU3BOJACTBEHHBIE, CKIAJICKAE U TOPTOBBIE ITIOME-
LIEHUS], IPUMEHSATh MEPbI MPUHYAUTEIHHOTO BO3ACHCTBHS B OTHOIIEHUU JOJIKHOCTHBIX
JMI U TpaXKJaH, BKJIOYas U3bATHE JOKYMEHTOB M IIPUOCTAHOBIICHHUE ONEpallui 1O cye-
TaM B 0aHKax, U T.II.

JlemaptameHT cTpaxoBoro Haa3zopa Mundpuna PO u TepputopuanbHbie Oprasbl, Mo-
MUMO JIMLEH3UPOBAHUSI CTPAXOBOM JEATEIBLHOCTH U PETYIIMPOBAHUS CTPAXOBOTO PHIHKA,
KOHTPOJHUPYIOT 000CHOBAaHHOCTH Tapu(OB, HOPMATUBHI IIATEKECIIOCOOHOCTH, YCTaHAB-
JUBAIOT INpaBuiia (POPMUPOBAHUS U Pa3MELICHMsI CTPaXOBBIX PE3EPBOB, COOTHOILIEHUS
MEXy aKTUBAaMHU U 00s3aTEIbCTBAMH, TIOPSOK y4eTa CTPAXOBBIX onepanuid u Gpopmsl
OTYETHOCTH.

IlenTpanpHblil 6aHK Poccuu opranuzyer M KOHTPOJIUPYET JEHEKHO-KPEIUTHBIE OT-
HOIIIGHUSI, OCYIIECTBIIACT HAJ30p 32 NEATEIbHOCThIO OAHKOB.

TocynapctBennsbiii TamoxkeHHbI koMuTeT (I'TK) KoHTpOIMpyeT coOmoaeHue Hallo-
TOBOI'0 M TaMO>KEHHOT'O 3aKOHOJATEIBCTBA IIPU MEPEMELIEHUN TOBAPOB YEPE3 TAMOKEH-
HyI0 rpanuny PO.

1.7.2 HerocynapcTBeHHble opraHbl (OMHAHCOBOIO KOHTPONS

K nerocynapcTBeHHBIM BHIaM (PUHAHCOBOTO KOHTPOJIS OTHOCSTCS BHYTPHXO3SH-
CTBEHHBIN U ayJUTOPCKUA KOHTPOJIb.

BHyTpuX0351iCTBEHHBIH (PUHAHCOBBIA KOHTPOJb IMPOBOJUTCS CaMHUM IPEANPUSITH-
€M U ero ciyxxbamu — Oyxranrepueid, (GUHAHCOBBIM OTJAEJIOM, CIY>KO0N (PMHAHCOBOTO
MEHEPKMEHTa — 3a (PMHAHCOBO-XO35HCTBEHHON AEATENBHOCTBIO MPENpUATH, ero (u-
JMaJlaMU U IOYEPHUMHU NPEATIPUATHAMM.

BHYTpUXO3SiCTBEHHBI KOHTPOJIb MOXXHO Pa3lC/IUTh HA OMEPATUBHBIN (TEKYITU)
U CTPATEru4eCKUN:

e OnepaTUBHBIN, TPOU3BOIUTCS INIABHBIM OyXTajlTEpOM B MPOLIECCE XO3SIMCTBEH-
HO-(DMHAHCOBOM JI€ATEIBHOCTHU C MMOMOIIIbIO KOHTPOJIS 32 IBYKEHUEM JICHEKHBIX
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cpenacTB. [aBHBINM OyXranTep OTBEYaeT 3a COOJIONEHUE TOCYIapCTBEHHOM (u-
HAHCOBOM JAMCIUIUIMHBI U (PMHAHCOBOTO 3aKOHONIATEIhCTBA, €0 MOAIHUCH 00s13a-
TENIbHA Ha BCEX JCHE)KHBIX IOKYMEHTAX.

e Crparernueckuii, mpeamnonaraeT pa3paboTKy ONTUMAIBHBIX PEHICHUH MO HC-
M0JIh30BaHUIO (PUHAHCOBBIX PECYPCOB U BIOYKEHUIO KallMTala, 00eCIIeUunBarOIINX
3¢ GEKTUBHOCTh U MAKCUMHU3ALIUIO TPUOBLITH.

BHyTpHUXO0341CTBEHHBIM KOHTPOJIb MOXET IPOU3BOIUTHLCS C YYaCTHEM IIPUBJICYCH-
HBIX CIIEI[MAJUCTOB — 10 MHULIMATHBE PYKOBOACTBA WJIM €r0 COOCTBEHHUKOB — yupeau-
TEJIEd U aKIHOHEPOB.

OCHOBHBIE 3aJjauu ayJIUTOPCKOIO KOHTPOJISl — yCTAHOBJIEHHUE JIOCTOBEPHOCTU OyX-
raJITepcKoil 1 (PMHAHCOBOM OTYETHOCTH U COOTBETCTBUE MPOU3BEACHHBIX (PMHAHCOBBIX
U XO34MCTBEHHBIX OINEpalliii HOPMaTHBHBIM aKTaM, JAEUCTBYOIUM B Poccun; nposepka
IUIATEKHO-PACUETHOM JOKYMEHTAllMU, HAJIOTOBBIX JEKJIapaluuil U Apyrux (PUHAHCOBBIX
00s13aTeNbCTB M TPeOOBAaHUI MPOBEPSAEMBIX SKOHOMHUYECKHX CyObEKTOB. AyIUTOPCKHE
CIIy>kObl MOT'YT OKa3bIBaTb M JPYIHM€ YCIYTd: IOCTAHOBKY M BEJIEHUE OyXrajiaTepcko-
IO y4dera; coCTaBleHHE OyXTaJTepCKOW OTYETHOCTH M AEKJIapaluil o J10XoAax; aHaIu3
U NIPOrHO3UpPOBaHKUE (PUHAHCOBO-XO3AUCTBEHHOM JESTENbHOCTH; 00ydeHne paOOTHUKOB
OyXrajaTepckux ciy* 0 M KOHCYIbTHPOBaHME 1O BOIpocaM (PMHAHCOBO-XO03SHCTBEHHOTO
3aKOHOJATENIbCTBA; MPOPAOOTKY PEKOMEH/IAINH, TIOIyUYEHHBIX B PE3y/bTaTe ayIuTOPCKUX
IIPOBEPOK.

AynuTopckasi IpoBepKa MOXKET ObITh 00s13aTeIbHONM M MHULMATUBHOM. MHHUIIMATHUB-
Hasi IPOBEPKa OCYIIECTBISIETCS 110 PELIEHUIO CAMOro CyObeKTa, 00s13aTeIbHast IPOBOUT-
cs B mopske, npeaycMmorpeHHoM [locranosnenuem [IpaButenbctBa PO. Ob6s3aTenbHON
ayZIMTOPCKOM MpOBEpKe MOJyIekKAaT Bce OaHKU, CTPAXOBbIE OpraHU3aLuu, OUP>KU, BHEOIOI-
XKeTHbIe (DOHIIBI, CO3/IaBaeMBbIe 3a CUET 00A3aTENIbHBIX OTUYUCIICHUH, OIarOTBOPUTEIHHBIE
($oHIbI, TPEANPUATHUS, CO3/IaHHBIE B (DOPME OTKPBITOrO aKIIMOHEPHOIo OOLIeCTBa, He3a-
BHUCUMO OT YHCJIa aKIMOHEPOB U pa3Mepa YCTaBHOIO KaluTasla, a TakKe MpeAnpusiTUs,
UMeEIOIME B yCTAaBHOM (DOH/IE J10J110, IIPUHAJUIEKAILYI0O HHOCTPAHHBIM HHBECTOPAM.

1) Kakue xauecTBa akKyMyJIHpyeT B ceOe MOHATUE «(PUHAHCH)?

2) B yem cocTOUT oTiMuYMEe B MOHATHUIX «IIyONUYHBbIE (UHAHCHD U «(UHAHCHI
NpeanpUATUHID ?

3) Kaxkue ¢yHKIMU BBHIMONHSIOT prHAHCHI?
4) B ueM cOCTOMT Ha3HaY€HUE IIEHTPATU30BaHHBIX ()MHAHCOB?

5) Kakue xkpurepun uCnoib3yroTces A kiaccupukauuu GuHaHcoB?



[naBa 2

PNHAHCOBAA CUCTEMA CTPAHbI EE

COEPbLI N 3BEHbBA

2.1 dnHaHcoBaga cuctema CcTpaHbl

CrpykTypa ¢uHaAHCOBOI cucTeMbl, cioxuiueiics B Poccun, u cucrema rocynap-
CTBEHHBIX ()MHAHCOBBIX OPraHOB MpPEJCTaBICHbI Ha Tabm. 2.1

Tabmuna 2.1 — ®unancoBas cuctema Poccuiickoit denepanmu

Oobmerocy- bromxeTHas cucrema,
AapCTBEHHbIE ['ocynapcTBeHHbIE ClielUaIbHbIE BHEOIOKETHbIE (DOHIBI;
(punancel T'ocymapcTBEHHBIN KpeauT;

T'ocynapcTBeHHBIH (OHI CTpaxoBaHUS
DUHAHCHI ®uHaHCH KOMMEPUYECKHX MPEeANPUITHI (OpraHu3anuil);
npeanpuAaTHii | OUHAHCHI TOCYNAPCTBEHHBIX M MYHHULIUIIAIbHBIX IPEAIPUATUN;

M OpraHu3anui

duHaHCHl HEKOMMEPUYECKUX MPEANPUATHNA U OpraHu3aIui;
OuHaHCH 00IIECTBEHHBIX OPTaHU3AIMA U 00bhETUHEHHIA

Kpeautno- IlenTtpanehsblii bank P® (bank Poccun);

0aHKOBCKas Co6epb6ank Poccun BTB;

cucreMa KomMmepueckue 0aHkH (aKIIMOHEPHBIE U KOOIIEPATUBHBIE)
Cucrema rocy- | MunucrepctBo gpunancoB P®;

aapcrBeHHbIX | PexepanbHOE Ka3HAYEHCTBO;

¢uHaHCOBBIX ®duHaHCOBBIC OpraHbl CyObeKTOB PD;

Y4YpexRIAeHum MunucrepctBo PO 1o Hamoram u cOopam

Pasrpannuenue pUHaHCOBOM CUCTEMbI Ha OT/AEIbHbIE cepsl (oapa3ieIeHus ) 1 3Be-
HBbSI 00YCJIOBJIEHO OCOOEHHOCTSAMH (YHKIMOHUPOBAHMS KAXKIOTO 3BEHA, PA3TUUUSMHU
B METO/aX pacIpe/eCHUs] U UCTIONb30BaHus (OHIOB JICHEKHBIX CPEICTB H, CIEJ0Ba-
TEJbHO, 0CO00M poJIbI0 B (PMHAHCOBOW cUCTEME.
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ObwezocydapcmeenHvle PUHAHCHL 8KAI0OUAOM OIOIHKETHYIO CUCTEMY (TOCYIapCTBEH-
HBIM OIOKET), TOCYyAapCTBEHHbIE BHEOIOKETHBIE IIeNieBble (DOH/IBI, TOCYIaPCTBEHHBIIN
KPEIUT, TOCYAapCTBEHHBIN (POH CTpaxoBaHUSI.

brooowcemnas cucmema Poccuu —3T0 OCHOBaHHAsE Ha YKOHOMUYECKUX OTHOIIEHU-
X W TOCyIapcTBeHHOM ycTporcTBe Poccuiickoit denepaliui COBOKYMHOCTh OFOIKETOB
(benepanbHOTO, PETHOHATBHBIX ¥ MECTHBIX) M BHEOIOKETHBIX (DOHIOB. B OrOmKEeTHY IO
CUCTEMY BXOMST TOCYIapCTBEHHBIN KPEIUT, TOCYAapCTBEHHBIA (POHI CTPaxOBaHUSI.

Tocyoapcmeennviii 61002cem Poccutickoii @edepayuu — popma oOpazoBaHus U pac-
Xo/ioBaHusl (hOH/IA IEHEKHBIX CPEICTB, MpeaIHA3HAUCHHBIX I (PMHAHCOBOTO obecriede-
HUS 3a7a4 ¥ (QYHKIUI rocygapcTBa ¥ MECTHOTO CaMOYTpaBICHHs, OCHOBHON (uHAH-
COBBII TuUIaH (POPMUPOBAHUS M UCTIONB30BAHUS IIEHTPAIM30BAHHOTO JICHEXKHOTO (hOHIA.
On obecrieunBaeT BBITOTHEHHE (YHKIUH TOCYIapCTBa, 3aKIIOYAIONIMXCS B TPOBEIE-
HUH TOCYIapCTBEHHOMN MOJUTUKH, IJIABHBIM 00pa3oM MOCPEICTBOM IepepacnpeaeseHus
JIOXOJIOB, TMOJIYYEHHBIX, B TIEPBYIO OYepellb, Uepe3 cUcTeMy Hasorooomoxenus. ['ocymap-
cTBeHHBI OroxeT PO oObenunser (enepanbHblii OI0MKET, TEPPUTOPUATIBHBIE OIOKETHI
(6romkeTs cyObekTOB PD) 1 MECTHBIE OIOIKETHI.

CrneayroummM 3BEHOM 001ye20Cy0apCmeeHHblX (PUHAHCO8 ABTSIIOMCS 20CYOaApPCMBEEH-
Hble 8HebOOdcemHble yenegvle honovl. 1lpu mepexone K peIHOYHBIM YCIOBHSIM XO35H-
CTBOBaHUsI ObUIM 0Opa30BaHbI CIIEAYIOIINE BHEOIOHKETHBIE COLMANbHBIE (DOHIBI: TEH-
CHOHHBIH, COIIMAJILHOTO CTPaXOBaHMS, 0053aTEIIHPHOTO MEJAUIIUMHCKOTO CTPAXOBaHUSA. DTH
(donnp! sBisAOTCA (henepaabHONW COOCTBEHHOCTHIO, HO IEHCTBYIOT KaK CaMOCTOSITEIbHbBIE
(hMHAHCOBO-KPEIUTHBIE YUPEKICHUS (PUHAHCOBOW CHCTEMBI.

Buebiooocemmuvie ¢honowbl umerom yenesoe Haznaverue — GUHAHCUPOBAHHUE COITUATTD-
HBIX YCIIyT, IPEIOCTABIIIEMbIX HACEICHHIO.

Hapsiny ¢ rocynapcTBeHHBIMU BHEOIOKETHRIMH (DOHTAMH COITHAIEHOTO Ha3HAUCHHS
co3narorcs (HOHIbI FIKOHOMUYECKOTO Ha3HAYEHHUSI, 38 CYET KOTOPBIX 00eCIeYrBatOTCs MO0~
TpeOHOCTH roCcyIapcTBa B PEIICHUH YKOHOMUYECKUX 3a1ad. OpraHu3alioHHO BHEOIO-
KeTHbIE (DOHMIBI OTIEIICHBI OT OIOMKETOB, UMEIOT OMPEICIICHHYI0 CAMOCTOSTEIIbHOCTb.

Tocyoapcmeennwiii kpeoum OoTpakaeT KPEAUTHBIE OTHOIICHHUS 0 IOBOJY IpHUBIICUE-
HUS TOCYIapCTBOM BPEMEHHO CBOOOHBIX JIEHEKHBIX CPEACTB HACENEHUS, MPEANPUATUI
W opraHuzanuil st (GUHAHCHPOBAHHS TOCYIAPCTBEHHBIX PacXooB. [ 0CynapCTBeHHBIN
KpEeIuT OCHOBAH Ha JOOPOBOJIBHOCTH IUIATEXKEH B Ka3Hy rocynapctsa. [ocynapcTBeHHBIH
KpPEIUT — 3TO TaKKe BHEIIHUE 3aliMbI TOCYApCTBa, KOTJa TOCYIapCTBO OEpeT KpemuT
y 3apyOeKHBIX TOCYIapCTB JUIsl MOKPBITHS AeduiuTa OroKera.

@Dono cmpaxosanus odecneuusaen BO3MEIICHUE BO3MOXKHBIX YOBITKOB OT CTHUXHUM-
HBIX O€/ICTBUI, HECYACTHBIX CIIy4aeB U CIIOCOOCTBYET MPOBEICHHIO MEPOIPUSATHIH 110 X
PEIyTPEXICHUIO.

Dunancvl npednpuamuii — OCHOBHOE 3BEHO (PMHAHCOBOW CHUCTEMBI CTPAHBI, B KO-
TOpoi hopMUpyrOTCS (PUHAHCOBBIC TOTOKH, CO3MAETCS BAJIOBOH BHYTPEHHUH MPOMYKT
U HallMOHANIBHBINA J10XOJ, MOAJIeKAIIMN NadbHEeHIIEeMy IepepaclpeiesieHHI0 Yyepe3 Ha-
JIOTOBYIO U OIO/KETHYIO CHCTEMBI, TIPOM3BOJICTBEHHBIE U colHanbHbie chepbl. OcobeH-
HOCTH OpTaHu3alnuy (PUHAHCOB MPEINPUATHN 3aBUCIT OT OPraHH3AIMOHHO-IIPABOBOM
($opMBI.

Kpeoummno-banxosckas cucmema —3TO COBOKYITHOCTh OAHKOB M MHBIX KPEIUTHBIX
OpraHu3alHii, OCYIIECTBISIONNX KpeAUTHbIE OTHOLIeHUs . HeoOXomumMocTh CymiecTBo-
BaHHS KPEIUTHBIX OTHOIICHHWH B TOCYIApCTBE OOYCIIOBICHA KPYroOOOPOTOM TOBApPHBIX
PECYPCOB M JICHEXKHBIX CPEACTB B MpOIEcce OOIIECTBEHHOTO BOCIPOU3BOACTBA. Y OJI-
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HUX BIIQJICTBIEB B XO/I€ KPyrooOopoTra oOpa3yroTCsi BPEMEHHO CBOOOIHBIC JICHEKHBIC
CpeNCcTBa, y APYTUX MPEANPUATANA BO3HHKAET MOTPEOHOCTh B MPHUBJICUCHUN JIEHEKHBIX
CPEICTB, YTO U CO3/1a€T OCHOBY JIsl BOSHUKHOBEHHS KPEAUTHBIX OTHOIICHUH.

Cucmema 2ocyoapcmeenHvix YuHaHco8bix opeanos. IocyapcTBO OCYIIECTBISET Py-
KOBOJACTBO (PMHAHCAMH, PETYIUPYET W HAmpaBisieT (PMHAHCOBYIO NEATEILHOCTH Yepe3
CBOM 3aKOHOJAaTEJIbHbIE U UCIIOJHUTEIbHBIE OPTaHbl, KOTOPHIE HAJIEJIEHbI COOTBETCTBYIO-
el KOMIIETEHIIHUEH.

[Ipe3uaent Poccun kak riaBa rocygapctsa obecrneynBaeT B 00JacTH (PUHAHCOB CO-
1acoBaHHOE (DYHKIIMOHUPOBAHHUE U B3aUMOJICIICTBHE OPraHOB rOCYJapCTBEHHOM BIACTH,
ucxos u3 nonoxenunii Koncrurynuu u deaepaabHbIX 3aKOHOB, OMPEIEIsieT OCHOBHBIC
HaIpaBJICHUs] BHYTPEHHEW U BHEIIHEH MOJIUTHKU TOCYIapCTBa, B COOTBETCTBUU C KOTO-
poii crpoutcst puHAHCOBas MOJIUTHKA.

CornacHo Koncturynuu PO (ct. 94, 95) BeICIIUM TIPEICTaBUTEIBHBIM M 3aKOHO/IA-
TENbHBIM OPraHOM BIIACTH B cTpaHe siBisiercss DenepanbHoe cOOpaHUe, COCTOSIIEE U3
nByx nanar — l'ocynapcreennoi JJymsl u Coera ®enepanuu [16].

2.2 TpnHUUnbl opraHMsaunm PHaHCOB SKOHOMUYECKMNX
CyOBbeKTOB B pasHbIX chepax AeATeSIbHOCTU

I'paxxnanckum kopekcoM Pd ompeneneHo, 4To HpeANPUHUMATENbCKYIO JEATElb-
HOCTb MOTYT BECTH (pM3HUECKUe LA (rpaxaHe) 0e3 00pa30BaHus IOPUANYECKOTO JIUIa
C MOMEHTA I'OCYlapCTBEHHON PEruCTpaluy B KaueCTBE MHIMBUAYAIbHOIO IPEIIPUHU-
MaTess U IpUINYECKUE JIUIA.

KOpuanueckum JIMLOM NpU3HAETCS OpraHU3alus, IpoIIe/IIas ToOCyJapCTBEHHYIO pe-
TUCTpaIUIO, UMEIoIasi B COOCTBEHHOCTH, XO3SHCTBEHHOM BEICHUM WM OIEPaTUBHOM
ynpaBlieHUH 000CO0JIEHHOE UMYIIECTBO, KOTOpasi OTBEUAET 110 CBOUM 00s3aTelbCcTBAM
3TUM UMYILECTBOM, MOXET OBITh UCTIIOM U OTBETYMKOM B CYJ/I€, UMETh CaMOCTOSTEIbHBII
OallaHC WJIM CMETY.

IOpuanueckumu nunamMu MOryT ObITh KaK KOMMEPYECKHE, TaK U HEKOMMEpUYECKHe
OpraHM3alMy, KakJas U3 3TUX TPy UMEET CBOIO CHELU(UKY, CBSI3aHHYIO ¢ (hopmoil
OpraHu3alyy MpeIIpUHIMATENbCKON AeATeIbHOCTH, (POPMUPOBAHUEM JIOXOJOB M pac-
XOJIOB, BJIaJICHUEM MMYILECTBOM, BBIIIOJHEHHEM 0053aTeIbCTB, HATOT000I0KEHHEM.

OcHosy unancosou cucmemvt P® cocmasnsiem Xo03aicmeyouwiuii
cybvekm (npeonpusmue, yupeosicoeHue, opearuzayus). Xozaicmeyro-
wue cydbeKkmol 61a0er0m U pAcnopalCatOmcst 02POMHIMU PUHAHCOBHI-
MU pecypcamit, NOpsA0OK UCNONb308AHU KOMOPBIX 3a8UCUM OM (hopMbl
cobcmeenHoCmU.
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2.2.1 TpnHUKUNbl opraHM3aunm uHaHCOB NPeanpPUATUIA

Opranuzanus (pUHAHCOB MPEANPUATUN CTPOUTCS HA IMPUHIMIAX:

Ipunyun camookynaemocmu u camoQuHaHCuposanus — BIOKEHHbIE CPEICTBA
JIOJKHBI OKYIWUTBCS M IPUHECTH J0XOJ, MHUHMMAJIBHO BO3MOXKHBIM IIO ypOB-
HIO PEHTAa0EIbHOCTH OTPaciiyd JJisi UHBECTHPOBAHUS CPEICTB B MPOU3BOACTBA,
a Tpu HEOOXOAMMOCTH — 3a CYeT OAHKOBCKMX M KOMMEPYECKHUX KPEIUTOB. DTO
OCHOBHOE YCIJIOBUE IpeIIPUHUMATENIbCKON eATeIbHOCTH, KOTOpoe obecredn-
BaeT KOHKYPEHTOCIIOCOOHOCTh OpraHu3allny.

IIpunyun camoynpasnenus — caMOCTOSTEIbHOCTh B ONPE/IEICHUN MEPCIEKTUB
Pa3sBUTHA U HAIIPABJICHUHU BJIOXKEHUS CPEJICTB, PACTIOPSKEHUE BBITYIIEHHOH! Mpo-
TYKIMEH, CAMOCTOSITENIbHO YCTaHABJIMBATh LIEHBI M PACIOPSKATHCS NOTYyUEHHON
YUCTON MPUOBLIBIO.

Ipunyun mamepuanvHou 0omeemcmeeHHOCmy — OTBETCTBEHHOCTh 3a PE3yJIbTa-
ThI XO35UCTBEHHON J€ATEIHOCTH, IPU HAPYLIEHUH JOTOBOPHBIX 0053aTENbCTB,
pacyeTHON IUCLUIUIMHBI, HECBOEBPEMEHHOIO BO3BpaTa CCy[ WM IOTallleHUs
BEKCEJIEH, HAJIOTOBOI'O 3aKOHOAATENbCTBA, IIPUBJICKAIOTCA K OTBETCTBEHHOCTH.

3aunmepecosannocms 6 pezyibmamax OesamenlbHOCMU — IeNb TpeANnpUHUMA-
TEJIbCKON JESATETbHOCTH — CUCTEMAaTHYECKOe MOMyYeHHUEe MPHUOBLIN, B ITOM 3a-
MHTEPECOBaHbl pAaOOTHUKHU, PYKOBOJICTBO, TOCYAapPCTBO, YTOOBI 3aMHTEPECOBATh
pabOTHHUKOB B pe3yibTaTax JAesTeIbHOCTH, pa3padaTbiBatoTcs (POPMbI, CHCTEMBI,
pa3Mep oIuIaThl TpyAd, CTUMYJIMPYIOLIUE BBIIIIATHl U COLMAJIBHBIEC TapaHTHH.

Ipunyun ocywecmsnenus kKonmposis 3a QUHAHCOBO-X039MCTBEHHOU JIEATENIbHO-
CTBIO OpraHMU3alMH (IPEIIPUATHS), KOTOPBIN 3aBUCUT OT CYObEKTOB, OCYIIECTB-
JSIOUMX (UHAHCOBBIA KOHTPOJb.

Ilo ¢opmam cobcmeennocmu OpraHu3aliid MOTYT OBITh YaCTHBIMH, TOCYyIap-
CTBEHHBIMH, MYHUIIUNAIbHBIMHU, UHBIMH, 110 OTHOLICHUIO K MPUOBUIM MOJpa3-
JEISIOTCSL Ha KOMMEpYeCcKre W HeKoMMepdeckue. Llenp mepBhIX — U3BIeUeHUE
NpUOBUTH KaK OCHOBBI CBOEH JICATEIIEHOCTH, BTOPBIE HE TIPECIIEAYIOT IEeITb U3BIIe-
KaTh MPUObLIb, HO MOTYT OCYIIECTBIISATh IPEAIPUHUMATEIBCKYIO 1€ATEIbHOCTD,
KOTJIa 3TO CIY>KUT AOCTHKECHHIO IeJIel, paJd KOTOPBIX OHU co3laHbl. [ paxaan-
CKUM KofiekcoM Poccun mpenycMOTpeHbl OpraHM3alliOHHO-IIPABOBBIE (OPMBI,
B KOTOPBIX MOXET OCYIIECTBIATHCS AEATENBHOCTh OpraHu3anuii (tadim. 2.2).
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Tabnuma 2.2 — Opraau3aliiOHHO-TIPABOBEIE (POPMBI XO3MCTBEHHBIX OpraHU3aINi

Kiaace

Opranu3anmoHHO-
npasoBbie (popmbl

Omnpenenenue,
M CBOJCTBa

XapaKkTepHble 4YepThl

Kommepueckue
OpraHu3alnx

X034CTBEHHOE TO-
BapHIIECTBO B (Hop-
M€ TOJHOTO TOBAapH-
miecTBa W TOBAPH-
IIeCTBa Ha BEpe

OObenuHeHue uil, He TpeOyroliee Halu-
YU yCTaBa KaK YUYPEAWUTEIBHOTO JIOKY-
MEHTa ¥ MUHHMAaJbHOTO pa3Mepa CKia-
JOYHOTO KallMTaJla; MHbIC U eINHCTBCH-
HbIE COOCTBEHHUKH MMYILECTBA

Xo3sicTBEHHOE 00-
IeCTBO B (hopMe aK-
LIUOHEPHOTO, C OTpa-
HUYEHHOM WIH C J0-
MOJTHUTENFHOH  OT-
BETCTBEHHOCTBIO

OObenuHeHUe Kanumanog, Tpeodyrolee
HAJIMYKS YCTaBa M YCTABHOTO KaluTaa He
MEHee ONPEeCeIEHHOTO MHUHHMYyMa, B KO-
TOPOM YYaCTHUKHA HECYT PHUCK YTpPATHI
B CyMM€ CBOWX BKJIQJIOB; €JAMHBIC U CIIUH-
CTBEHHBIC COOCTBEHHHKH CBOETO UMYIIIE-
CTBa

[Ipou3BOCTBEHHBIN
KOOIIepaTHB

JloOpoBoObHOE OOBEAMHEHHUE 2pANCOaH
JUISE COBMECTHOW MPOU3BOJICTBEHHOU WIIH
XO3SMCTBEHHOU JesITeIbHOCTH, OCHOBAaH-
HOW Ha WX JIMYHOM TPYJOBOM U WHOM
y4acTU W OOBCIUHEHUHM €r0 YICHAMH
HMMYILIECTBEHHBIX MaeBbIX B3HOCOB. 3aKo-
HOM TIPEAyCMOTpPEHa BO3MOXKHOCTh yuya-
CTHSI B €r0 JIEATEIHHOCTU FOPUIUICCKUX
JIHI

YHurapaoe
HpUAITHE,
JapCTBEHHOE,
MYHHLIUIIAIBHOE

npea-
rocy-

Opranuzaiusi, He HaJEJICHHAS IPABOM
COOCTBEHHOCTHM Ha 3aKpeIUIeHHOe 3a
Hel COOCTBEHHHUKOM UMYIIECTBO, KOTOPOE
HeoenuMo U He pacnpeoensiemcs no 6Kid-
oam (0onsam, nasm), B TOM YHUCIIC MEKIY
paboTHuKamu TipennpusTus. MmymectBo
HAXOJUTCS B TOCYIaPCTBEHHOM WIIK MyHHU-
[UTIATBHONH COOCTBEHHOCTH W TPUHAJIJIC-
KHUT TPEANPHUITHIO HA TIPABE XO3IUCTBECH-
HOTO BEJICHHS WM OTIEPATUBHOTO YIIPaB-
JCHHUS

Hexommepueckue
OpraHu3aLuu

[ToTpeburenbckuii
KOOTIEPaTUB

J1oOpoBOIbHOE OOBEAMHEHHUE 2pANCOaH
U 1opuouyeckux auy C LEJIbI0 YIOBIe-
TBOPCHHSI MAaTEPUAIBHBIX W HWHBIX IIO-
TpeOHOCTEN yYaCTHUKOB, OCYIIECTBIIsie-
MOE€ IyTeM OOBEIMHEHUs €ro WICHAMHU
UMYIIECTBEHHBIX MACBBIX B3HOCOB. JloX0-
16l OT IPEANPUHUMATEIbCKON €A TEIIbHO-
CTH pacTpeNieNIOTCs MKy €0 YICHaMHU

IMPOAOJIKCHHUE Ha CJ'IC).'[yIOH.[CfI CTpaHuLe




2.2 MpuvHUMNbI opraHn3sauun PuHaHCOB

3KOHOMMYECKNX CYOBHEKTOB B pa3HbIx chepax AeATeNbHOCTU

45

Tabmuma 2.2 — [pogomkenue

Kiacc Opranu3anmoHHO-

npaBoBbie popMbI

Omnpenenenue,
M CBOJCTBa

XapakTepHble 4YepThl

OO1ecTBEHHBIE
nu peHI/IFI/IOBHBIC
OpraHHU3aliH

JloOpoBonbHBIE OOBEAMHEHUS 2PAHCOAH
Ha OCHOBE OOITHOCTH MX MHTEPECOB IS
YIOBJIETBOPEHHSI JYXOBHBIX WIIM HHBIX
HEMaTepHalbHBIX MOTpeOHOCTEH. YuacT-
HUKH HE COXPAHSIOT MPaB HA MEePEIaHHOEe
HWMU 3THUM OpraHu3aluiaM UMYIICCTBO

DoHabI

He umeromias uneHcTBa HEKOMMepUECKast
OpTaHU3aIMs, YUPEKACHHAS epaANHCOaHa-
Mu u (unu) ropuoudeckumu auyamu Ha
OCHOBE JIOOPOBOJIBHBIX MMYIIECTBEHHBIX
B3HOCOB, TIPECIEAYIONIas COLHUAIbHBIC,
07aroTBOpHUTENbHBIE, KYIBTYpHbIE, 00pa-
30BaTeNbHBIC HITH MHBIE OOIIECTBEHHO T10-
JI€3HBIE TeTTN

Yupexnenue

Opranuzanus, co3fgaHHas coOCMEeHHU-
KoM JJi1 OCYLIECTBJICHUS yIpaBjieHYe-
CKHX, COLIMAJIBHO-KYJITYPHBIX MM MHBIX
(GyHKIMIT HEKOMMEpUecKoro Xxapakrepa
u (uHAHCHpyeMas UM MOJHOCTBIO WU
4aCTUYHO

OObenuHeHus1 10pH-
JIMYECKUX JIMI ac-
COILMAIINY U COO3BI

HexomMepueckue opranuzanuu, o0beu-
HAIOIIME KOMMEPYECKHE OpTaHHU3aIlluu
B (opMe acCOlMAIMA WIH COI30B B IIe-
JSIX KOOPJAUHAIIMK UX MPEIIpUHUMATENb-
CKOM JIeATeIbHOCTH, a TAKXKE MPe/ICTaBIe-
HUS U 3alIUTHl OOIIUX MMYIIECTBEHHBIX
WHTEPECOB; OOIIECTBCHHBIC WM HEKOM-
MEpYECKHE OpraHu3aldd, B TOM YHCIE
yupexaeHus. UneHsl acconuanuu (Coro-
3a) COXPAHSIIOT CBOKO CaMOCTOSITENIbHOCTb
Y TpaBa IOPUIUIYECKOTO JIUIA

2.2.2 ®drHaHCbI rocyaapCTBEHHbIX U MYHUUMNANbHBIX YHUTAPHbIX

npeanpuaTuin

@uHAaHCOBBIE 0COOCHHOCTHU 20CYOAPCMBEHHBIX N MYHUYUNATLHBIX YHUMAPHBIX Npeo-
npuamuti (YII) o0ycioBiIeHbl OTCYTCTBHEM MpaBa COOCTBEHHOCTH MPEINPUSATHS HA 3a-
KpEIUICHHOE 32 HUM MMYIIECTBO, OHO MOXKET NMPUHAJICIKATh HA TIPABE XO3AHCTBEHHOTO

BCACHUA UJIU OIICPATUBHOI'O YIIPABJICHUAA.

Hmywecmeo Y11 Henenumo 1 He paclipeiessieTcs Ha BKIabl WIH A0, yIPEAUTEIIb-
HBIM JJOKyMeHTOM YII sBnsieTcs ycTaB, KOTOPBIH COAEPKUT MH(OPMAIHIO O TMpeaMeTe
U LIETU JeSTeNIbHOCTH, pa3Mepe yCTaBHOIO KaluTaja, HOpsAI0K U UCTOYHUKH (opMUpo-

BaHUs (OHJIOB.
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VYnpasnenue YII ocyuiecTBisieT pyKoBOAUTENb, HA3HAYaEMblii COOCTBEHHUKOM, CO0-
CTBEHHUK OIIPEEIISET MPEAMET U IeTH e TEIbHOCTH, OCYIIECTBISIET KOHTPOIb 32 HMY-
niecTBoM. YacTh NpuObUIH OT MCIIOJIb30BaHUS UMYIIIECTBA IPUHAJUICKUT COOCTBEHHHUKY.

VYHHUTapHOE TpEennpusTHe, OCHOBAaHHOE Ha IMpaBe ONEPATUBHOTO YIPABICHHUS, SB-
nsieTcss ghedepanvhvim KazenHviM npeonpusmuem (KII), cozgaercs mo pemennto [Ipa-
BuTenbcTBa PO Ha Ga3ze umylecTBa, Haxoxsuerocs B ¢eaepanbHON COOCTBEHHOCTH.
[IpousBoacTBeHHAs U (PUHAHCOBO-XO3AMCTBEHHAS IESATENLHOCTh Ka3€HHOTO 3aBOJIa OCY-
IIECTBISIETCS B COOTBETCTBHM C IUIAHOM-3aKa30M, HUCTOYHHUKAMH PECYPCOB SIBISIOTCS:
MMYIIECTBO, IEPEJAHHOE 3aBOY COOCTBEHHHKOM, CPE/ICTBA, BBIICTICHHBIC U3 (heaepalib-
HOTO OIO/KeTa U BHEOIOMKETHBIX (DOHIIOB, CPENICTBA, MOITYUYEHHBIE 32 MPOU3BEICHHYIO
npoaykuuio. [Ipubbuib OT peanu3alnuu MPOAYKLMH, MPOU3BEIEHHOW B COOTBETCTBUHU
C IJIAaHOM-3aKa30M, HaIlpaBIIseTCS Ha Apyrue MPOU3BOICTBEHHBIC IENH, a CBOOOIHBIN
OCTaTOK IMOJUIEKHUT U3BATHIO B 10X0[ (heiepaIbHOro OroKeTa.

MyHHIMTIATBHBIE TIPEANIPUATHS TOTYUHSIOTCS MECTHBIM OpraHaM BJIacTH, (OpMu-
pYIOTCA 3a CYET aCCUTHOBAHMM U3 CPEACTB MECTHOTO OoKeTa, BKIAJOB APYTUX MYHHU-
LUTNATBHBIX TPEINPUATHI U HAXOAATCs Ha OajaHce OpraHOB MECTHOTO CaMOYIIPaBIICHUSI.

2.2.3 ®rHaHCbI YacCTHbIX NPeanpPUATUN

YactHele mpeanpustus GOpMUPYIOTCS U3 UMYIIECTBA YaCTHBIX IOPUIUUYECKUX U (U-
3MUYECKHX JIUI], MOTYT OBITh XO3HCTBEHHBIMU TOBAPUIIIECTBAMH U OOIIECTBAMU, IPOU3-
BOJICTBEHHBIMH KOOIIEpaTUBAMHU U HEKOMMEPUYECKUMHU OpPraHU3alUsIMH U JIp.

2.2.4 OUHaAHCbI XO3NCTBEHHbIX TOBAPULLIECTB

@®uHaHCHI X03HCTBEHHBIX TOBAPUIIECTB BKIFOYAOT (PMHAHCHI TTOJIHBIX TOBAPUIIIECTB
1 (pHAHCHI TOBApPUILECTB HA Bepe (KOMMAaHIUTHBIX TOBAPHILECTB).

@uHAHCHI B noaHbIX Mogapuwecmeax 0a3UPYIOTCS Ha YYPEIUTEIHHOM IOTOBOPE
MEX]y YYaCTHUKaMH, C COJHUIAPHON CYOCHAMAapHON OTBETCTBEHHOCTHIO IO 00s3aTelb-
CTBaM TOBAPUILECTBA BCEM MTPHHAISKAIIMM €T0 YYaCTHUKAM UMYIIIECTBOM HE3aBHCUMO
OT pa3Mepa BKJIaJa B CKIQJOYHBIN KanuTal. VMHIUBUIYa bHBIN MPEANPUHUMATETh UITH
KOMMepUYecKasi OpraHu3aius MOXKET OBITh YYaCTHHKOM TOJIBKO OJJHOTO IMOJHOTO TOBa-
PUILECTBA, YTO BIMSET HA PEATM3alHUI0 00s3aTeNbCTB. B yUpeuTeNnbHBIX TOKYMEHTAX
YKa3bIBAIOTCS pPa3Mep M COCTaB CKJIAJOYHOTO KaluTala, pa3Mep 0Jei KaxkIoro yJact-
HUKa, TOPSIIOK M3MEHEHHS, pa3Mep, COCTaB, CPOKH U MOPSIOK BHECECHHS BKJIAIOB U Mepa
OTBETCTBEHHOCTH KaXKIOTO YUYACTHUKA 3a HapyIlIeHHE 0053aHHOCTEH 10 BHECCHHIO BKJIa-
n0B. [IpuObun U YOBITKH pactpesensioTess MeKIy €ro y4aCTHUKaMU MPOTOPLIHOHATBHO
JOJISIM B CKJIAJJOYHOM KallWTaJIe W TP BBIOBITUH YYaCTHUKA.

@DuHAHCOBBIE OTHOIICHHS B MOBApUWjecmeax Ha eepe (KOMMAHOUMHBIX MO8apu-
Wecmeax) CTPOATCS B COOTBETCTBUHU C YUPEAMTEIBHBIM JOTOBOPOM, B TOBAPHUILECTBO
MOTYT BXOJUTh OJMH M HECKOJIBKO yYaCTHHUKOB, 3aHUMAIOIIMXCS TPEIMTPUHUMATEIh-
CKOH JIeSITENTbHOCTBI0, KOTOPBIE HECYT OTBETCTBEHHOCTb IO 00513aTEIILCTBAM BCEM CBOMM
UMYIIECTBOM (NOHble MOBAPULU), N YUACMHUKU-BKIAOUUKY (KOMMAHOUMUCTDBL), OT-
BETCTBEHHOCTb KOTOPBIX OMNPEAEISIeTCs MPeie]IoM BHECEHHBIX UMHU BKJIAOB. [lomHBIMU
TOBapUIIAMUA MOTYT OBITh WHAWBUIYAJIbHBIC TIPEANIPUHUMATENN U (UIIH) KOMMEPUYECKHUE
OpraHu3alfy, a BKIATIMKaMU — IOpHIUYECKre U (U3NYECKHEe JINIA, UMYIIECTBO (op-
MHUPYETCSl 332 CUET BKJIAJIOB YYACTHHUKOB, MOJYYaeMBIX JIOXOIOB, IPYTUX HMCTOYHUKOB.
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KoMMaHIuTHOE TOBApUILIECTBO SIBIAETCS IOPUIUYECKUM JIMLIOM. BKIaqyuku ydacTBy-
0T B MPUOBLISAX M HECYT PUCK YOBITKOB MPOIMOPIHOHAIBLHO MX JOJSM B CKIAJOYHOM
KanuTaye, HO y4acTHUE B YIIPaBJICHUH TOBAPUIIIECTBOM OHU HE MPUHUMALOT.

NuauButyanbHBINA TpeNTPUHUMATEINb WIH IOPUIUIECKOE JTUII0 MOXKET OBITh MOJTHBIM
TOBapHUIIEM TOJBKO B OJIHOM TOBAPHUILECTBE HA BEPE, KOJIUYECTBO YUACTUN KaK KOMMAaH-
JIUTHUCTA 3aKOHO/IATEIICTBOM HE OrpaHMyeHO. KOMMaHIUTHUCTBI UMEIOT TPUBUIIETUU T10
CPaBHEHMIO C IOJHBIMU TOBAapHUINAMHU B TOBAPUIIECTBE HAa BEPE — MPEUMYIIECTBEHHOE
NpaBO Ha MOJIyYeHHE BKJIaJa, OCTAIOIIETOCs MOCJe YIOBIETBOPEHUS TpeOOBaHUM Kpe-
JIUTOPOB.

2.2.5 ®uHaHcbl Manbix NpeanpuaTum

Qunancvl Manvix npeonpusmuil Pa3InIArOTCs M0 MacmTadaM, 1eisM, popMam 1 BU-
JlaM J1eATeIbHOCTH, OHU OPUEHTUPOBAHBI HAa TEKYILYIO IPUObLIb, OBICTPO pearupyroT Ha
U3MEHEHHUE CIpoca U MPEJIOKEHUs, OTIEPAaTUBHO YOBJIETBOPSAIOT MOTPEOHOCTH B TOBa-
pax u yciayrax. @opMupyroT cBoeoOpa3Hyl0 UHPPACTPYKTYpYy PBIHKA, CO3/1AIOT KOHKY-
PEHTHYIO Cpelly B OTpaciisiX, T/ie Majblii OM3HeC MOXeT ObITh peolianaronieit popmoit
OpraHu3alMH TPYZa, B OCHOBHOM 3TO OOCITY)KHBAaHHE HACEICHUSI.

T'ocynapcTBeHHast oAIEpKKa Majloro MpeIlpUHUMATENIbCTBA OCYLIECTBIISETCS ITy-
TEM CO3[aHUs JIbTOTHBIX YCJIOBUN M YIPOIIEHHOTO MOPSIKa PETUCTPALIUH, JIULIEH3UPO-
BaHM, cepTU(UKALMM MPOAYKLUH, IPEACTaBICHUS TOCYJIapCTBEHHOM CTaTUCTUYECKOM
U OyXrajarepckoil OTYETHOCTH U HasorooOnoxkeHus. K cyObexkTam Majioro mnpennpuHu-
MaTeNIbCTBA OTHOCSITCSI OPraHU3allMY, B YCTABHOM KalUTasle KOTOPBIX 10 yyacTust PD,
cyobekToB PO, 00111€CTBEHHBIX U PEUTHO3HBIX OpraHu3anuii, JOHIO0B U J10Jis, IPUHA-
Jeskamiasi OTHOMY WJIM HECKOJIbKUM IOPUINYECKUM JIMLIAaM, HE SBIISIOLUMCS CyObeKTaMu
HpeANPUHUMATENbCTBA, He MpeBblaeT 25%. UncaeHHOCTh paOOTHUKOB He JI0JDKHA Ipe-
BBILIATH MPEJIEJIbHBIX YPOBHEH: B MPOMBIIIJICHHOCTH, CTPOUTENILCTBE, HA TPAHCIIOPTE —
100 4yenoBek; B CEIbCKOM XO3SIMCTBE M HAy4HO-TEXHUUECKOU cdepe — 60 uen.; B onTo-
BOIl TOProBii€ U OCTAJIBbHBIX OTpacisiX — 50 4eaoBeK; B PO3HUUHOM TOProBie U ObITOBOM
oOciyxuBanuu HaceneHus — 30 yenoBek. K cyObekTaM Majoro nmpeanpuHUMareabcTBa
OTHOCATCS TakXke (GU3NYECKUE JIUIA, 3aHUMAIOIINECs IesITeIbHOCThIO 0e3 00pa3oBaHMs
IOPUINYECKOTO JIULIA.

2.2.6 ®MHAHCbI XO3ANCTBEHHbIX OOLLECTB

Qunancel obwecme ¢ oepanuyernou omsemcmeernnocmoio (O0OO) umerT 0coOeH-
HOCTH B (DOPMHMPOBAHMU YCTABHOTO KamlHTalla, paclpeleeHUd NpUOBLIH, BHECCHHS
BKJIAZIOB B UMYIIECTBO U Ap. YcraBHbIi kanutan OOO pasneneH Ha J0JH, pa3Mep Ko-
TOPBIX 3a(UKCUPOBAH B YUPEOUTEIbHBIX JOKYMEHTaX. YYaCTHHUKAMU MOTYT OBITH (hu-
3MYECKUE W IOPUINYECKHE JIMIA, YUCIECHHOCThIO HEe Oosee 50, KOTophle UMEIOT MPaBo:
y4acTBOBAaTh B PACHpPEACICHUN MPUOBUIH, YCTYIHUTh CBOIO JIOJIO B YCTAaBHOM KaItUTale
OJTHOMY WJIM HECKOJIbKMM yYaCTHUKaM; BBIUTH U3 00IIecTBa 6€3 cornacus Apyrux ydact-
HUKOB; TMOJyYUTh TMPU JHUKBUAALUUA YacTh MMYIIECTBA, OCTABIIETOCS MOCIE PacuyeToB
C KpEeOUTOpaMH, WK €ro ctoumocTb. Pasmep nonm ydactHuka OOQO paccUUTHIBAETCS
KaK COOTHOIIIEHHE HOMWHAJIBHOW CTOMMOCTH €rO JIOJM M YCTaBHOTO KamuTaja, a pe-
aJbHAsi CTOMMOCTB JIOJIM COOTBETCTBYET YaCTH CTOMMOCTH YHCTHIX aKTHUBOB. [IpHOBLIH
Y OTBETCTBEHHOCTH 110 0053aTeICTBAM PACIIPECIISETCS MPOIOPIIUOHAIBHO JIOJISIM.
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Obuwecmea ¢ 0ONOIHUMENbHOU OMBEEMCMBEHHOCTbI0 OTHOCATCS K XO3SUCTBEHHBIM
o0I1ecTBaM U UMEIOT oTIHUuTenbHbIe ocobeHHocTr ¢ OO0, Tak, B otmnuue ot OO0, npu
HEJ0CTAaTOYHOCTH UMYIIECTBA YYACTHUKH OOIIECTBA C JOTOJIHUTEIBHONW OTBETCTBEHHO-
CTBIO OTBEYAIOT 110 00A3aTEIBCTBAM IEepPe] KPSAUTOPAMU CBOUM UMYIIIECTBOM B OJMHAKO-
BOM JUIsl BCEX pa3Mepe, KpaTHOM CyMMe BKJIQJIOB B YCTaBHBIN KanuTal. Takum oOpas3om,
YYaCTHUKHU OOIIECTBA C JOIMOJHUTEIHFHON OTBETCTBEHHOCTHIO COJMUIAPHO HECYT CyOCH-
AUApHYIO OTBETCTBCHHOCTH IIO €TI0 065[33T€J'II)CTBaM CBOMM HMMYIICCTBOM, AHAJIOTHUYHO
YYaCTHHKAM TTOJIHBIX TOBAPHUIIECTB M MOJIHBIX TOBAPHUIIEH B KOMMAHIUTHBIX TOBapHIIIE-
CTBax. JTO JaeT MPEHMYIIECTBA B MOJYYCHUH KPEAUTOB, IMOBBIIIACT OTBETCTBEHHOCTH
YYaCTHUKOB OOIIECTBA 3a PE3yIbTaThl CICIOK M OTIePAIIHiA.

2.2.7 ®rHaHCbI aKUMOHEPHBLIX 0OLLECTB

AKIIMOHEpHBIE 00IIeCTBA OOBEIUHSIOT IIMPOKUNA KPYT HOPHAWYECKUX U (pusnye-
CKHX JTUI-aKIIMOHEPOB (D3 «O06 akIMOHEPHBIX OOIIECTBAXY), UMYIIECTBO (POpMUpPYETCS
3a CUeT MPOAAXKHU aKIHi B POpME OTKPBITON JTHOO 3aKPHITOM MOAMUCKH, MOTYyYEHHBIX
JIOXOJIOB U IPYTHX MCTOYHHUKOB.

Axyuoneproe obwecmeo (AO)— koMmepUecKas OpraHU3alvs, YCTAaBHBIA KaruTall
KOTOPO pasfeNieH Ha OMpeAeNieHHOE YUCIIO aKUUH, YIOCTOBEPSIOUINX MpaBa YYacTHU-
KOB 10 OTHOUIICHHUIO K 00mecTBy. AO MOXET co31aBaTh @uiuanvl, U OTKPHIBATh npeo-
cmaeumenscmea Ha TeppuTopuu Poccum u 3a ee mpezenaMu, KOTOPbIE HE SIBISIFOTCS
IOpUAMYECKUMHU JIMIIAMHU, JEUCTBYIOT HA OCHOBaHUM YTBEPKACHHOTO AO MONOKEHUS.
@OuHaHCOBBIE OCOOCHHOCTH MMEIOT JIOUYEPHUE U 3aBHCHUMBbIe OOLIeCTBa ¢ MpaBaMu IOpH-
JTMYECKOTO JIMIa B CHIy MpeoOrajaroniero y4acTus B €ro yCTaBHOM KamuTase 0o
B COOTBETCTBUHU C 3AKJIIOYEHHBIM MEXJy HUMH JOTOBOPOM U MOTYT OINpPENENATH pe-
meHus1, npuauMaeMmbie AO. OOIIECTBO SABISAETCS 3A8UCUMBIM, €CITA IPYroe 0OIeCTBO
nmeet 6omee 20% ToNOCYIOMUX aKIMi MepBOTro 00IIeCTBa.

@duHaHCOBBIE 0COOEHHOCTH OTKPBITOTO M 3aKPBITOT0 aKIIMOHEPHBIX 001mecTB — OAO
1 3A0. AKIIMOHEPBI OMKPBIMO20 AKYUOHEPHO20 06U ecmea MOTYT OTUYK1aTh IPUHAJIE-
JKalllke UM akuu 0e3 coriacus Apyrux akuuoHepoB. OOLIECTBO HE UMEET OrpaHUYEHUI
10 YUCITy aKIIHOHEPOB, MOXKET IMPOBOAUTH OTKPBITYIO MOAMKUCKY Ha BBIITyCKaeMble aKIIUU
U MPOJaBaTh HX.

3axkpeimoe akyuoneproe obwecmso, aKIIMA KOTOPOTO paclpeiesstoTCsl TOJIBKO cpe-
I €TO yupenuTeNel WK 3apaHee ONMpPENeIEHHOro Kpyra JIUI, He MPOBOAUT OTKPBITYIO
MOJNUCKY Ha BBITyCKaeMbI€ aKIMU, UMEET OrpaHUYCHHE IO YUCITY aKIHMOHEPOB — HE
6osiee 50 y4acCTHHUKOB, NPH MPEBBIICHUN YHCICHHOCTH B TEYCHHE To/la JOIDKHO MPeod-
pazoBathcs B OAO.

AO He MOXET UMETh B KA4eCTBE SMHCTBEHHOTO YUPEAUTENSI JPYTOe XO3SIMCTBEHHOE
00IIIeCTBO, COCTOAIICE W3 OTHOTO JIMIA. YUpEenuTeNbHBIM JOKyMeHTOM AQO sBisieTcs
yctaB. B ycraBe AO conepikarcs cBeACHUS:

1) Ttum olmiecTBa — OTKPHITOE / 3aKPBITOE;

2) KOJIMYCCTBO, HOMHHAJIbHAsA CTOUMOCTDL, KAaTCrOpHun aKI_II/Iﬁ W THUIIbI IIPHUBUJICTH-
POBAaHHBIX aKL[HfI;

3) npaBa aKIMOHEPOB — BJIAJIEIIBLIEB AKIMI KaX/10M KaTerOpuu U TUIIA;
4) pa3mep yCTaBHOTO KaluTama;

5) cBenmeHus o ¢puIMANaX W MPEICTaBUTEIbCTBAX H JP.
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AO moxer npeoOpaszoBbiBaTbcsi B OOO MM IPOU3BOJICTBEHHBIM KOOINEpaTuB, U Kak
K BHOBb BO3HMKIIEMY IOPHIMYECKOMY JIUIy €My MepexoJsT BCe MpaBa U 00S3aHHOCTH
peopranuzoBaHHoro AO 1o nepeaToyHoOMY aKTy.

VYcTaBoM yCTaHaBIIMBAIOTCS OTPAHUYECHMS KOJMYECTBA aKLUUM, MPUHAIIEKALINX Of-
HOMY aKIIMOHEPY, UX CyMMapHasi HOMMHAJIbHAsl CTOUMOCTb, MAKCUMAJIbHOE YHCIIO TOJIO0-
COB, IIPEJOCTABIISIEMbIX OJHOMY AKIIHOHEPY.

2.3 OcHoBbl OYHKUNOHNPOBAHUS (OMHAHCOB
KOMMEpPYECKNX NnpeanpuaTum

®uHAHCH KOMMEPUYECKUX MPEANPUATUIN SBISIOTCS OCHOBHBIM 3BEHOM (PMHAHCOBOM
CUCTEMBI, PYHKIIMOHUPYS B chepe MaTepHalbHOTO MPOU3BOACTBA, TJI€ CO3/1aETCs COBO-
KyIHBIN OOIIECTBEHHBIN MPOIYKT, OHU OXBATHIBAIOT BCE MPOIIECCHl CO3/IaHus, pacipee-
JIEHUsI ¥ UCIIOJIb30BaHMsI HAIIMOHAIBHOIO JI0XO/a.

B coorBerctBun ¢ 'K P® kommepueckue mpennpustus co3maircs B Gopme xo-
3SIICTBEHHBIX TOBAPHILECTB M OOIIECTB, KOOMEPATUBOB, TOCYJAPCTBEHHBIX U MYHHIIU-
MaJbHBIX YHUTAPHBIX NpeAnpusaTuii. OCHOBHOM LIENBIO UX JIEATENbHOCTHU SIBISETCS MpU
COXpaHEHUU U NMPUYMHOXEHUM KalUTalla MAKCUMU3aLUs TPUOBLIH.

CymHoCTh, GYHKIIMU U TPUHIIUIBI OPTaHUu3alud (PUHAHCOB MPEITPHUITHIA.

B npouiecce X03s1iCTBEHHOM N1€ATENBHOCTH KOMMEPUYECKUX MPEANPUSTHII BOSHHUKA-
10T (PMHAHCOBBIC (JICHEXKHBIEC) OTHOIICHUS, CBSI3aHHBIE C OpraHu3aluedl MPOU3BOJCTBA
U pealn3anuei MpoayKIMH, OKa3aHUEM YCIYT U BHIMIOJTHEHUEM paboT, (OpMUPOBAHUEM
COOCTBEHHBIX PECYpCOB M NMPUBJICYCHHUEM BHEIIHUX HMCTOYHHMKOB, X paclpeelieHueM
U HUCIIOJIb30BAaHUEM.

Ha ypoBHe npenmnpusituii puHAHCOBBIC OTHOIIIEHUSI OXBATHIBAIOT:

e OTHOILIEHUS C APYTUMHU NPEINPUATHUIMU U OPTaHU3ALUSIMU 1O MOCTaBKaM Chl-
pbsi, MaTepUasoB, KOMIUIEKTYIOIIUX W3JEIHUH, peaau3aluuu MpoAyKIMH, OKa3a-
HUIO YCIIYT U Ap.;

e C OAaHKOBCKOW CHCTEMOH IO pacueTaM 3a OaHKOBCKHE yCIyTH, IPU MOTyUYECHUU
Y MOTallleHUH KPEAUTOB, MOKYIIKE U MPOJaXe BaJIOThI U JIp.;

® CO CTpaxOBbIMHU KOMITAHUSAMH I10 CTPAXOBAHHIO KOMMCPUYCCKUX U q)HHaHCOBLIX
PUCKOB;

® C TOBAapHBIMHM, CHIPHEBBIMH U (POHIOBBIMU OMPKaMU 110 ONEPALHSIM C TIPOU3BO/-
CTBEHHBIMU U (PMHAHCOBBIMU AKTHBAMH;

e C GoHAAMHU U KOMIIAHUSIMU 10 PA3MEIIECHUIO HHBECTHLINH;

e C ¢uamasaMu U JOYEPHUMHU NPEATPHUITUIMHY;

® C [EPCOHAJIOM — IO BBIMJIATE 3apabOTHOM IUIaThl, TUBUACHIOB U IIp.;
® C aKIMOHepaMH (HEe WiIeHaMM TPYIOBOIO KOJIJIEKTHBA);

® C HaJOroBOM Cily>k00M MO yIulaTe HaJIOroB U JAPYTUX IUIATEKeH;

® C ayIUTOPCKUMHU (pUPMaMU U JPYTUMH XO3SIMCTBYIOLUIMMHU CyObEKTaMH.
OOmMM 17151 BceX BHJIOB OTHOLIEHUH SBISIETCA TO, YTO OHU BBIPAXKEHBI B JICHEXK-
HOU (opMe U MPENCTaBIAIOT cO00 COBOKYMHOCTH BBIIIAT U MOCTYIUIEHUH NECHEKHBIX
cpencTs npennpuarus (puc. 2.1).
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Kak sxoHomuueckasi kareropus, odecreunBaronas peanusannio 3¢p¢GeKTuBHON Qu-
HAHCOBOM JEATENILHOCTH, (UHAHCHI MPEINPUITUNA MPOSBIAIOTCA B QYHKIUIX:

1) obecneunBaromas;
2) pacnpenenuTeNbHas;

3) KOHTpOJbHAs.

Ob6ecneunBaromas (QyHKIMS 3aKIHOYAETCS B CUCTEMAaTHMYECKOM (POPMHUPOBAHUU U3
Pa3JIMYHBIX UCTOYHUKOB HEOOXOIUMOro 00beMa JIEHEKHBIX CPEJCTB, 00ECIIEUNBAIOIINX
TEKYILYI0 JEATEIbHOCTh U CTPATErMuecKue LEIH.

PacnipenenurenbHast GyHKIMS HampsMylO CBs3aHa ¢ oOecleyMBarollel uepes3 pac-
Tpe/iesieHrne W mepepacipeesienne oomeld cyMmMbl chOpMUPOBAHHBIX (PMHAHCOBBIX pPe-
CYpcOB, OCHOBaHa Ha TOM, YTO (PMHAHCOBBIE PECYpCHl MPEANPUATHUS MOJIEKAT paclpe-
JIeTICHUIO JUIsl BBITIOJHEHUS JCHEXKHBIX 0053aTebCTB Mepe]] OIOIKETOM, KpeIuTOpaMu,
KoHTpareHTamu. Ee HazHaueHuem sBisiercs GOpMHUPOBAHHE U UCIOIH30BAHUE IEJIEBBIX
(OHIOB JIEHEKHBIX CPEICTB, U MoAepKaHue d(PPEKTHBHON CTPYKTYpBI KalluTaIa.

Konmponvnasa ¢ynkyus — pe3yabratel MPOU3BOACTBEHHO-(DUHAHCOBOW JAESTEIbHO-
CTH MpenpusaTHs U mporecc GOpMUPOBAHUSA, PACHpPENETICHUs U HCIIOIb30BaHUSA (Gu-
HAHCOBBIX PECYPCOB B COOTBETCTBHUHU C TEKYILIUMH U ONIEPAaTUBHBIMU IJIAHAMU MOAJIEKAT
(UHAHCOBOMY KOHTPOJIIO, KOTOPBIA UMEET BE (POPMBI:

1) KOHTPOJIb 3a U3MCHCHUCM (bl/IHaHCOBI)IX HOKa3aTeHeI>'I, COCTOSTHUEM IIJIaTeKel
H pacucTOB;

2) KOHTpPOJb 3a peanu3anueil cTpareruu GUHAHCUPOBAHUS.

@DUHAHCOBBIE CITYKObI OPraHU3alMU BBISBISIOT CTETIEHb COOTBETCTBUS MOIYYaeMbIX J10-
XOJIOB CTPYKType (DOHIOB JEHEkKHBIX CPEACTB, IJIaHaM 10 pacIIMpPEeHHI0 00bEMOB MPO-
U3BOJICTBA U INPOJAX; KOPPEKTHPYIOT HECOOTBETCTBUE MEXKAY JOXOAAMHU U pacxoJaMH
10 UCIIOJIb30BAaHUIO HE TOJIBKO JIEHEKHBIX CPEICTB, HO U MaTepHUaIbHBIX pecypcoB. [1o
CpOoKaM TpoBeIeHUsI (PUHAHCOBBIA KOHTPOJb JICIUTCS HA MPEABAPUTEIBHBIA, TEKYIIHHA
U TOCIIEAYFOIIHM.

IIpenBaputenbHblil (UHAHCOBBIM KOHTPOJIb NMPOBOJUTCS HAa CTaJUU COCTABJIECHUS,
paccMOTpeHUsl U yTBEp:KJIeHHUs (PMHAHCOBBIX IUIAHOB OpraHu3auuu (mpeanpustus). OH
MIPEIIECTBYET OCYIIECTBICHUIO XO3SHCTBEHHBIX ONEpalMii W MpPU3BaH HE JIOIYCKaTh
HEpPAIMOHAIBHOTO PACXOI0BAHUS MaTepHANIbHBIX, TPYIOBBIX U (DUHAHCOBBIX PECYpPCOB
U TEM CaMbIM INpENOTBpallaTh HAHECEHUE MPSIMOIO MJIM KOCBEHHOTO yIepba aesTellb-
HOCTH OpTaHu3aIuu (MPEeAnpusThs).

Texyumii GuHAHCOBBII KOHTPOJIb OCYLIECTBISETCA B [IPOLIECCE BHIOIHEHUS (pUHAH-
COBBIX IJIAHOB, B XOJI€ XO3SIICTBEHHBIX OINEpalLui, €ro 3ajadya — KOHTPOJIb 3a MPABUIIb-
HOCTBIO, 3aKOHHOCTBIO M I1eJIECO00Pa3HOCTHIO MPOU3BEICHHBIX PACXO/I0B, MOTYYEHHBIX
JI0XOJ10B, TIOJTHOTOW M CBOEBPEMEHHOCTHIO PACUETOB C OIOKETOM.

[Tocnenyromuii pUHAHCOBBIM KOHTPOJIb OpraHU3yeTcst B popMe MPOBEPOK U PEBU3HIMA
NPaBUJIBHOCTH U 11€71€CO00PAa3HOCTH MPOU3BEAECHHBIX (PMHAHCOBBIX ONEpAIHii, ero 3a1a-
YaMU SBJISIOTCS BISBJICHUE HEAOCTATKOB U YIYIEHUH B HCIOIb30BAHUH MaTepUANIbHBIX,
TPYAOBBIX U (PUHAHCOBBIX PECYPCOB.
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2.3.1 [deHexHble poHObl U pe3epBbl NpeanpuaTum

dopMHpOBaHUE JIEHEKHBIX (POHJIOB HAYMHAETCA C MOMEHTA OPTaHU3aLUU MIPEAIPH-
ATHUS, B COOTBETCTBUU C 3aKOHO/IaTEJIbCTBOM CO3/1a€T YCTaBHBIN KalluTall, ero MUHUMAJIb-
Hasl BEJIMYMHA yCTAHABIMBAETCS 3aKOHOAATENILHO B 3aBUCUMOCTH OT ()OpMBbI COOCTBEH-
HOCTH, TapaHTUPYIOLEN HHTEPECHI €r0 KPEAUTOPOB.

VYeraBHBIN KanuTall — NEePBOHAYAIbHBIN HCTOUHUK COOCTBEHHBIX CPEJICTB, IpEAHa-
3HaueHHbIN A1 (HOPMHUPOBAHUS OCHOBHOI'O U 0OOPOTHOIO KamHUTaja.

CoOcTBeHHBIN KanmuTan — GopMHUpPYyeTCs KaK pa3HUIA MEXIY COBOKYIMHBIMU aKTH-
BaMM U 00s13aTeNbCcTBAMM (AOJIFaMU) MPEANPUATHS, TOAPa3esieTcsl Ha OCTOSHHBIN —
YCTaBHBIA KaluTal U MEePEeMEHHbIN —3T0 J00aBOYHBIA U pe3epBHBIN KamuTal, Hepac-
npeaeneHHas MpuObLIb U CrIelHalbHbIe (DOH/BI, €T0 BEIMUMHA 3aBUCHUT OT (PUHAHCOBBIX
pe3ynbraToB. [l00aBOUHBIN KamuTajd CO31AeTCs 3a CYET: MPUPOCTa CTOMMOCTH UMYIIEe-
CTBa OT MEPEOLECHKN OCHOBHBIX (POHJIOB; IMHUCCHUOHHOIO J10X0/a (IPEBbIIIEHUE MTPOAaXK-
HOM 1IeHbl aKIMH HaJ HOMHHAJIBHON CTOMMOCTBIO MUHYC H3JEPXKKH IO UX HPOJAXe);
0€3BO3ME3/THO MOJYYCHHBIX JICHE)KHBIX U MaTepHalIbHBIX LIEeHHOCTeH. Mcnonb3yeTcs Ha
MOTallIeHHE CHIDKCHUS CTOMMOCTH MMYILECTBA OT €ro NMEpeoleHKH, YOBITKOB, pH Oe3-
BO3ME3HOM Nepeaye UMYLIECTBA; Ha YBEIMUEHUE YCTAaBHOTO KalKTaja; Ha orameHue
yOBbITKa 1O pe3yapraraM paboThl MPEANPHUATHS 32 OTYETHBIN IO,

PesepBHbII KanmuTa — JEHEXHBIH (QOHA MPEeINpUsSTHS, UCTOUYHUK €ro obpa3oBa-
HUS — OTUUCIIEHUS OT NMPHUOBUIM, OCTAIOLIEHCS B PACIOPSKEHUU MPENNPUSITUS, OTYHC-
JICHUs! TOJDKHBI ObITh HEe MeHee 15% u He Gonee 25% oT ycTaBHOTO KamuTaja, a CyMMa
He JoibKHa mpeBbimath 50% Hajoroo6iaaraemMoit mpuObUTu. Pe3epBHBIN KanuTan mpes-
Ha3HA4yaeTcs Ui MOKPBITHS YOBITKOB OTYETHOTO I'Ofa, BBHIIIATHI AWBUACHJOB IPH OT-
CYTCTBHM WJIM HEIOCTAaTOYHOCTH HPUOBUIN, JJIS CO3JaHMS PE3EPBOB I0J] 0OCCIICHEHHE
BJIOXKEHUH B LIEHHbIE Oymaru, BBIKYNHOW (oHI U apyrue (oHabl, co3naBaeMbie B AO
JUTSI TIOTAIIEHUsI OOJIMTalliid ¥ BBIKyTIA aKITHil.

Hepacnpenenennas npuObuTs HampasisieTcst Ha (opMupoBaHue GOHAA HAKOTUICHUS,
¢donna nmorpedbaeHus U ap. 1eneBbix GoHaoB. POH HAKOIIEHHS UCTIONIb3YEeTCs s pas-
BUTHSI NIPOU3BOJICTBA M (PMHAHCOBBIX BJIOXKEHUM Ha MOJyYeHHE JONOJHUTEIBHOM MpH-
ObUIM OT BIIOXKEHUH B LeHHbIe Oymaru. CpezactBa (oHIa MOTpeOICHHS HAMPABISIOTCS
Ha COLMaJbHbIE HYX/bI, B HEIIPOU3BOJCTBEHHYIO C(epy, Ha MOOIIPEHUS, KOMICHCALUU
U JIp. 1uesnd. AMOPTU3aLMOHHBIN (POHJ CO3/1aeTcsl B IIPOLIECCE UCIIONb30BaHUs KanuTaia
Ui GUHAHCUPOBAHUS IPOCTOrO BOCIPOU3BOACTBA OCHOBHBIX (DOHIOB.

[TepemenHas 4acTh COOCTBEHHOTO KaIllUTala HAIIPABJISIETCS HA BBIMIOJIHEHHUE TLIATEXK-
HBIX 0053aTeILCTB Mepes] OIKeTaMH Pa3HbIX YPOBHEH U OaHKaMHU.

2.3.2 ®drHaHcoBblE pecypchbl NpeanpuaTus

COBOKYNHOCTb COOCTBEHHBIX JICHEKHBIX JI0XOJI0B M MOCTYIUIEHUI M3BHE, MpeHa-
3HAUEHHBIX JJIs BBIIIOJHEHUS! (PMHAHCOBBIX 00s3aTeNbCTB MpEANpUaATUs, puHaHCHpOBa-
HUS TEKYyIIMX PAacXOJOB W 3aTpaT IO Pa3BUTHIO MPOU3BOJACTBA, MPEICTABISAET COOOM
¢uHaHCOBBIE pecypchl. KamuTam —3To 9acTh pecypcoB, BIOKEHHBIX B IPOHU3BOICTBO
Y TIPUHOCAIIUX JTOXOJ IO 3aBEepIIECHUI0 000poTa.

ITo ucrounnkam o0pa3oBaHus (PUHAHCOBBIC PECYPCHI MOIPA3IEIISIOTCS Ha COOCTBEH-
Hbl€ (BHYTPEHHHE) U NPUBJICYCHHbIE (BHELIHUE), MOOMIN3YEMble HAa (PUHAHCOBOM PHIHKE
U TOCTYTAIOLIUE B MOPSIIKE MepepacipeieIeHus.
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CobcTBenHbIe ((MHAHCOBBIE PECYPCHI BKITIOYAIOT B Ce0s1: T0XO/IbI, TPUOBLTH OT OCHOB-
HOM U mpouell AeSITeTbHOCTH, BEIPYUKY OT peaiu3aliy BhIOBIBILIETO UMYIIECTBA (MUHYC
pacxofpl 10 pean3alnu), aMOPTHU3AIUOHHbBIE OTYHCICHUS.

Yacth mpuObUIM B BHJE HAJOTOB U JIPYTUX IJIaTeXe HampaBisieTcs B OOKET,
ocTaroulasics B paclopsKeHUH MPEANPHUATHS PUOBLTH paclpeaeiseTcs] Ha HaKOIUICHHE
u norpednenue. [IpuObuIb, HanpaBIsieMas Ha HaKOIUIEHHE, UCIIOIb3YETCs Ha pa3BUTUE
MIPOM3BO/ICTBA M CIOCOOCTBYET POCTY MMYLIECTBa, a MPUObLIb, Hampapisemas Ha IO-
TpeOieHne, UCIONMb3yeTCa Ha TeKYIUEe HYXKIbI.

AMOpPTHU3AIMOHHBIE OTYUCIICHUS — 3TO JICHEKHOE BBIPAKEHHE CTOMMOCTH HM3HOCA
OCHOBHBIX ITPOM3BOJICTBEHHBIX (POHIOB U HEMATEpPHAIbHBIX aKTUBOB. OHU UMEIOT JBOMI-
CTBEHHBIN XapaKTep, TaK KakK BKJIIOYAIOTCS B C€0ECTOMMOCTb MPOIYKIUU U B COCTaBE
BBIPYUYKH OT peaiu3alliy MPOAYKLIHY OCTYAl0T Ha PACYETHBIN CUET NMPEANPUSITHS, CTa-
HOBSICb BHYTPEHHUM HUCTOYHHUKOM (DMHAHCUPOBAHUS KaK MPOCTOTO, TAK U PACIIMPEHHOTO
BOCIIPOU3BOJICTBA.

Ilpusneuennvle, uiu @HewiHue, UCMOYHUKY (HOPMUPOBAHUS (DUHAHCOBIX pPecypcos8
MOYKHO Pa3/eiuTh Ha COOCTBEHHbBIE, 3a€MHbIE, IIOCTYNAIOIINE B MOPSAJIKE Mepepacipe-
JIeJIeHUsl U OIOJKETHbIE AaCCUTHOBAaHMs. JTO JENEHHE 3aBUCUT OT (OPMBI BIIOKEHHS
KamuTasla, €CIM BHEIIHUE MHBECTOPHI BKJIAABIBAIOT CPEJCTBA B MPEANPUHUMATEIbCKUI
KamuTall, TO B pe3yiaprare oOpa3yroTcs MpHBICUYEHHBIE COOCTBEHHbIE (PUHAHCOBBIE pe-
cypcsl. lIpeanpuHuMaTebCKui KalnuTal — 3T0 KalluTall, BIOKCHHBIM B YCTaBHBIN Kallu-
Tajl JPYroro MpeanpusTvs B UENSIX W3BJICUCHUS MPUOBUIA WM y4acTHsl B YIPABICHUU
MPEIIPUITUEM.

Ccynnblil KanuTan nepegaeTcs NpeAnpUsaTHIO BO BPEMEHHOE MOJIb30BaHHUE Ha YCIIO-
BUSIX ITUIATHOCTH W BO3BPATHOCTH (KpEeOuThl OaHKOB, BBIJIAHHBIE HA Pa3HbIE CPOKH)
U CpeJICTBA APYTUX MPEeInpUiTuil (BeKcemsi, OONMUralliOHHBIC 3aiMBI).

Cpeocmesa, mobunuzyemvie Ha (PUHAHCOBOM pblHKe,— CPEICTBA OT IMPOAAKH COO-
CTBEHHBIX aKLUM, OONHUranuii ¥ Jpyrux BUJOB IIEHHBIX Oymar.

Cpedcmea, nocmynarowjue 8 nopsoke nepepacnpeoeieHusi, COCTOSIT U3 CTPaXOBO-
rO BO3MEUICHMs IO HACTYMHBIIUM pPUCKaM, (DUHAHCOBBIX PECYPCOB, MOCTYMAOLIUX OT
KOHIIEPHOB, aCCOLIMAIUI, TOJOBHBIX KOMITAHUH, JUBHUICHAOB U MPOIEHTOB IO IIEHHBIM
Oymaram JpyTrux SMUTEHTOB, OFOKETHBIX CyOCHIMIA.

Brooocemnvie accuenosanus MOTYT UCTIONTB30BAThCs KaK Ha 0€3BO3BPAaTHOM, Tak M Ha
BO3BpaTHOI ocHoBe. Kak mpaBuio, OHU BBIIEISAIOTCS A (GUHAHCUPOBAHUS rocyaap-
CTBEHHBIX 3aKa30B, HHBECTHUIIMOHHBIX MPOrpaMM WM B BUJAE KPAaTKOCPOYHOU rocyaap-
CTBEHHOW MOAJIEPKKH MPEINPUITUNA, TPOU3BOJCTBO MPOAYKIIMU KOTOPBIX UMEET 001e-
rOCyAapCTBEHHOE 3HAUEHHUE.

duHaAHCOBBIE pecypchl (pUC. 2.2) UCTIONB3YIOTCS MPEANPUSITHEM B IIPOLIECCE TTPOU3-
BOJICTBEHHON U MHBECTUIIMOHHON JesTeIbHOCTH. OHU HAaXOJATCS B IOCTOSIHHOM JIBHIKE-
HUM U NpeObIBAIOT B JEHEKHOM (opMe JIMIIb B BUE OCTaTKOB CPEJICTB HA PACUETHOM
cyeTe B KOMMEpYECKOM OaHKE U B Kacce MPeIrpHsITHS.

3a0oTiCch 0 (PMHAHCOBOM YCTOHYMBOCTH U KOHKYPEHTOCIIOCOOHOCTH, MPEIIpUsiTHE
pacrpenenseT pecypcsl 0 BUAAM JCSATEIbHOCTH U BO BPEMEHHU, GOPMHUPYS CTPYKTYPY
KaIuTanaa TakuM 00pa3oM, YToObI 00€CTIEYUTh HE3aBUCUMOCTD MPEANPUITHS OT 3a€MHBIX
HCTOYHHKOB.
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DHHAHCOBEIE PeCypPCH IPEATIPHATHA

h 4
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Puc. 2.2 — ®unaHcoBbIE pecypchl NPEANPUATUSL
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Boipyuka — OCHOBHOM MCTOYHHMK (POPMUPOBAHUS COOCTBEHHBIX (PMHAHCOBBIX PECYp-
COB IpeanpUATUs — GOpPMUPYETCS 1O TPEM OCHOBHBIM HalpaBICHUSIM:

1)
2)

3)

BeIpyuka OT OCHOBHOM J€ATEIBbHOCTH — OT PEAIN3alUU [PONYKIIHH.

BrIpyuka OT HHBECTULIMOHHOM 1€ATEIbHOCTH — (PMHAHCOBBINA PE3yNbTaT OT MPO-
Jla’Ku BHEOOOPOTHBIX aKTHBOB, peaM3alluU LIEHHbIX Oymar.

Bripyuka oT puHAHCOBOM EATETLHOCTH — OT Pa3MEIICHUs] OOMUTaINi U aKIHil
MIPEANPUATHUS.

Z[J'Iﬂ yu€Ta AJ0XOAbl OpraHu3aliyd B 3dBHCHUMOCTH OT XapaKTepa H HaHpaBJ’ICHI/Iﬁ
ACATCIIbHOCTH MMOAPA3ACIIAOTCA Ha CICAYIOIIHC:

e J[ox00bi om 00bIUHBIX 8UO0E OesIMENbHOCMU — 3TO BBIpYYKa OT MPOIAXXH PO-

AYKIUU U MMOCTYIUICHUA OT BBIIIOJIHCHHBIX pa60T.

Onepayuonnvie 00x00bl — NOCTYIUIEHUS! OT MPEAOCTaBICHUS 3a IUIaTy BO Bpe-
MEHHOE II0JIb30BAHNE WIIM TPOJAXy aKTHBOB OpraHHW3allWyd; 3a ITpaBa, NMaTeH-
ThI, U300pETeHNUs, IPYTHE BUIbI HHTEIUICKTYaJIbHOM COOCTBEHHOCTH; OT y4aCTHS
B KaluTaje OPYTHX OpraHU3aldid U OT COBMECTHOH NEeSTeNbHOCTH; MPOLEHTHI,
MOJTY4EHHBIE 32 IPEOCTaBICHUE B IOJIb30BAaHUE JCHEKHBIX CPEACTB U 32 MOJIb-
30BaHHE OAaHKOM CpEJCTBAMH, HAXOAALIMMHUCS HA CUETE OPraHU3aIHH.

Brepeanuzayuonuvie 00oxo0vl — mTpadbl, NEHU, HEYCTOMKH 3a HapyLICHHUE J10-
TOBOPHBIX 00s13aTENIbCTB; 32 BO3MEIIEHUE IPUUMHEHHBIX OpraHW3aluy YObITKOB;
NpUOBUTb MPOLUIBIX JIET, BBISBICHHAS B OTYETHOM TOY; MOCTYIHUBINAS 3a]1071-
JKEHHOCTb, 110 KOTOPOW MCTEK CPOK MCKOBOM JaBHOCTH; KYpPCOBBIE Pa3HULIbL;
CyMMa JTOOLIEHKU aKTHBOB (32 MUCKIIIOYEHHEM BHEOOOPOTHBIX aKTHBOB); IIPOUHE.
Upessvluaiinbie 00x00bl — CTPAXOBOE BO3MEIIEHHE CTOMMOCTH MaTepHaIbHBIX

HGHHOCTeﬁ, OCTarOIMXCs OT CIIMCAHKUA HE ITPUT'OAHBIX K BOCCTAHOBJICHUIO U AaJIb-
HeI\/'IH_IGMy HCIIOJIBb30BAHHUIO AKTHUBOB, U T. II.

ITpu6bLIb — yacTh 100aBIEHHONW CTOMMOCTH, KOTOpasi CO3/laHa B pe3yibTaTe pealu-
3alUY POAYKIMH, PEAIN3ALNUN JPYTUX aKTUBOB; IIOCTYIUIEHUS! OT BHEPEAIN3ALIMOHHBIX
orepaluii ¥ Mpoure NoCTYIIeHUs (POPMUPYIOT T0XO/, HO B HAJIOTOBOM cCHCTEME paszierie-
HHUE HAJIOr000I0KeHUH IPUOBLIN U JOX0a He peycMOTpeHo. Bee 1oxons! pakTuyecku
IPU3HAIOTCS 00Pa3yOIUMH IPUObLIb 3a UCKIIIOYUEHUEM PACXOAO0B.

[TpuObLIb Kak BasKHEMNILIAsI KATErOpUsl PHIHOUHBIX OTHOIIEHHUH BBINTOIHAET Psit (PyHKIIMIA:

1)

2)

Kpurepuii n nokasaresb 3pGeKTUBHOCTH EATEIbHOCTH NPEANPUATHS, T. €. caM
(bakT HaIMuusA NpUObUIN CBUAETENILCTBYET 00 3¢ deKTUBHOI nesTensHOCTH. Be-
JUYMHA NPUOBUIN JOJKHA YAOBIETBOPATH MOTPEOHOCTH COOCTBEHHUKOB MpE-
NpUATHS, paOOTHUKOB, KPEIUTOPOB.

Crumynupyromast GyHKIUsS TpuObUIH Kak (PMHAHCOBO-3KOHOMHYECKUN Pe3yJib-
TaT UIPaeT OCHOBHYIO POJIb HA PBIHKE, ATO ILIE€Jb, BIMAIONIAS HA 3KOHOMUYE-
CKOE TOBEJICHUE XO3SUCTBYIOIINX CYOBEKTOB, OJIATONOTYYHE KOTOPBIX 3aBUCUT
OT BEJIMYHUHBI U OT MPHUHITOTO B CTPaHE AJITOpPUTMA €€ paclpenesieHus, B T. 4.
HajorooonoxxeHus. [IpuObUTh — OCHOBHOM HCTOYHUK MPHUPOCTA COOCTBEHHOTO
KanuTajga; B 3aBUCUMOCTU OT €€ pa3mepa MPUHHUMAIOTCS PElIeHUs IO JMBH-
JNEHJIHON M WHBECTUIIMOHHOHN MONHUTUKE. 3a CUeT MPUOBLIM, OCTAIOMICHCs Mo-
cJe yIUIaThl HAJIOTOB, BHITLJIATHI JUBUJCHIOB U APYTMX OTUYHUCICHUU (CO3qaHue
pe3epBHBIX (OHIOB), OCYIIESCTBISCTCS MaTepUAIbHOE MOOIIPEHNE PAOOTHUKOB
Y TIPEIOCTAaBICHUE UM COLIMAIbHBIX JIBIOT.
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3) IIpuGbuib —3TO UCTOUHUK (HOPMUPOBAHUS JIOXOAOB OIOUKETOB BCEX YPOBHEH,
noctynasi B OI0)KeThl B BUJIE HAJIOTOB, U CAHKIIMM, OHA UCIIOJB3yeTCs Ha IIeNy,
OIpeIeJIEHHbIE PACXOAHOM YacThiO OrO/KETa.

Taxum 06pa3zom, MpUOBLIL MPEANPUITHS — INIABHBIA (aKTOp SKOHOMHUYECKOTO U CO-
[IUAIIBHOTO PAa3BUTHS UCXOJS U3 1IeNIU MPEANPUHUMATENbCKON AeSITETbHOCTH.

B poccuiickom HanoroBom 3akoHozarenbcTBe B 3akoHe PD «O Hanore Ha npuObLIb
NPEANPUSATHN U OpTaHU3alUi TaHO ONpeNeNieHue: «Banosas npubviib — cymma npubdwl-
au (yovimka) om peanuzayuu npooykyuu (pabom, yciye), OCHOBHbIX (POHO08 (8KI0UAs
3eMeNbHble YYACKU), UHO2O UMYUeCmEa NPeonpusimus u 00Xo008 Om 6Hepearusayu-
OHHLIX Onepayuil, YMEeHbUEeHHbIX HA CYMMY pacxo008 no smum onepayuam. Ilpubviiv
(yovimok) om peanusayuu npooykyuu (pabom, yciye) onpeoensaemcs Kax pasHuya meic-
0y BbIPYUKOU OM peanusayuu npooykyuu (pabom, yciye) 6e3 Hanioea Ha 000AGIEHHYIO
CMOUMOCMb U AKYU308 U 3ampamamu Ha NPouU3800CmMe0 U peanu3ayuio, 8KI04aembimu
8 cebecmoumocmos npooyKyuu (pabom, yciye)».

B BanoByio npuObUIb BKIIIOUEHO MPEBBIIICHUE BBIPYUYKH OT PEeaU3allMd OCHOBHBIX
¢donmoB (B T. 4. 3eMenbHBIX yuacTkoB) 6e3 HJIC Hax ux ocrarouHoii crommocThio. [Ipu-
OBUTb OT peajM3alyd OCHOBHBIX (DOHIOB — 3TO pa3HUIA MEXY IEHOW IMOKYIKH M TpPO-
JaKW aKTUBOB (HEIBIKMMOCTH, 3€MJTH, IICHHBIX Oymar). B pa3BuTHIX cTpaHax 3Ta pas-
HUIIA, C Y4€TOM HMHQOISIMHA, OTHOCUTCS K KallUTaIU3UPOBAaHHONW MPUOBLTH U CUUTACTCS
HEOTpeIeTICHHOH.

B BenukoOpuTanuu CyniecTByeT HAJIOT Ha YBEIMYCHHUE CTOMMOCTH KanuTaia (capital
gains tax), KOTOpbIM 001araeTcsi MPUPOCT CTOMMOCTH HEKOTOPHIX aKTUBOB IIPU UX peau-
3anuu, Kotopas uaaekcupyercs Ha uHnAuuo. B CIIA npuObutb OT NpoJaku aKTHUBOB,
HAXOJAIINXCS] B COOCTBEHHOCTH Biajefblia OoJiee MeCTH MeCsIeB, 00IaraeTcs HaJoroMm
10 yMEHbIIIEHHOH B J1Ba U Oosiee pa3a craBke. Hajorom Ha mpupocT KamnuTana obnara-
FOTCS TOXOIbI (PM3UUECKUX U IOPUIMYECKUX JIMIL, TOJTydaeMble OT pean3aluy UMyIie-
ctBa B Jlanuu, Upnanauu, [lopryramuu, seiinapun, BenukoOpuranuu. O0bekT 0010-
KEHHSI — IIPUPOCT CTOMMOCTH UMYIIECTBA — Pa3HUIA MEXIY LIEHOM pealn3allud UMy-
HIeCTBa M IIEHON mpuoOpeTeHust MUHYC pacxoabl. CrenuanbHoe 00NI0KeHHue MpUpocTa
KanuTajga IOpUIMYEeCKUX JIMIl OCYIIECTBIISCTCS B APYTHX CTpaHaX, JUIsl yBEITHUEHHs 00-
JOKEHHSI IOXOJIOB OT CIEKYIATUBHBIX U KOMMEPUYECKHX OINEpPallil ¢ HEJABMKHUMOCTBIO,
TaKWE JOXO/BI BBIICISIOT B 0COOYIO KaTeTOPHIO.

BanoBast npubblib He oTpakaeTcs B (PMHAHCOBOM OTYETHOCTH, B OTYETE O MpH-
OBUTSIX U YOBITKaxX (pUrypupyer mpuObLIb, KOTOPAs SIBISETCS PE3yiIbTaToM (PMHAHCOBO-
XO3SHCTBEHHON JESTEIbHOCTH MPEANpUATHS — OaJaHCcoBast MPUOBLIH.

Ha npeanpusitun pactpeneieHuo MoUIeKUT MPHOBLIH MOCIIE YIIJIaThl HAJIOTOB U BBI-
I1aThl JUBUACHIOB, U3 HEeE YIUIauMBalOTCA HEKOTOPbIE HAJIOTH B MECTHBIE OIOIKETHI,
B3BICKHMBAIOTCS YKOHOMUYECKHE CaHKIMU. PacmpeneneHue 3Toil yactu mpuOBLIM OTpa-
kaet rnporuecc popMupoBaHUs (HOHIOB M PE3EPBOB MPEANIPUATHS Ui (PUHAHCHPOBAHUS
noTpeOHOCTEH MPOU3BOACTBEHHOTO M COLMAILHOTO Pa3BUTHs. [ 0Cy1apcTBO HE BMEIINBa-
€TCs B TIPOIIECC PACIIPECTICHHS TPUOBLIH, OCTAIOIIEHCS B paCTIOPSKEHUH TTPEIIPUSTHS
MocJIe ymiiaThl HajoroB. Pacnpenenenre npuObLIn, OCTaloNIecs B paciopsKeHUH Mpei-
NPUATHUS, PETIAMEHTUPYETCS BHYTPEHHUMH JOKYMEHTaMU, B COOTBETCTBHH C yCTaBOM
WIN pelIeHHEM paclopsIUTeIbHOTO OpraHa co3aroTcs (poHbl HaKOIIeHHs, moTpediie-
HUS, conuanbHol cdeprl. Ecnu Gponabl HE co3matoTcs, To i 00ecTeueHus IIaHOBOTO
PacxoIoBaHuUs CPEACTB COCTABISIOTCS CMETHI PAcXOJ0B HA Pa3BUTHE MPOU3BOJCTBA, CO-
[IUAIbHBIC HYXK/BI, MAaTEpUAIBHOE TTOOLIPEHNE PaOOTHUKOB, OJIaTOTBOPUTEIILHBIC TIEITH.
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Pacxonpl mo pa3BUTHIO NMPOU3BOACTBA, (PUHAHCHUPYEMBIE U3 MPUOBLIN: PACXO]bl HA
Hay4YHO-HMCCIIEI0BATEIbCKUE, TPOEKTHBIE, OMBITHO-KOHCTPYKTOPCKHE U TEXHOJIOTUYECKUE
paboThl, pa3paboTka U OCBOCHUE HOBOM MPOAYKLUU U TEXHOJIOTUN, MOJEPHU3ALUS 000-
PYZIOBaHUs, 3aTpaTbl HA TEXHUYECKOE MEPEBOOPYKEHUE, PEKOHCTPYKIIMIO, PACIIUPEHUE,
HOBOE CTPOMTEIBCTBO.

2.3.3 PeHTabenbHOCTb NpeanpusaTus

Kpome aGcomtoTHOrO pasmepa mpuObLIH, TokazarenaeM 3PPEeKTUBHOCTU MPEATPHsI-
THUS BBICTYNAeT peHTalbenbHOCTh. B mponecce hopmupoBaHusi MpUObLTH UCIOIB3YIOTCS
MIOKa3aTeNld PEeHTA0CTbHOCTH KaluTaia, U3IepKeK H MPOoIaxK.

PenrabenpHOCTS — OZIMH M3 0a30BBIX SKOHOMUYECKHX TI0Ka3aTeNeii SKOHOMUKH, IO
HEll TOHMMAaeTCsl OTHOILICHUE, B YUCIUTENE KOTOPOTo Beeraa npuobuib. PeHTabenbHOCTh
KamuTasia OMpeAessseTcss KaKk OTHOILICHHE MPUObUIM K KamuTany (aKTHBaM), peHTaOelb-
HOCTb H3/IEP’KEK, —3TO OTHOLICHHE NMPHOBUIM K cebecTOMMOCTH (M3JepKKaM), peHTa-
OEIBbHOCTh IPOAAXK — OTHOIIEHHWE NPUOBLIM K LieHe (BbIpyuke OT peannsauun). [Ipu
pacyerax ToKazaTelell peHTa0eIbHOCTH UCXOMAT U3 Pa3sHBIX BEIHMYWH, COCTABIISIONIMX
pUOBLITH, — OAJTAHCOBOM, MPUOBLIN OT peaTN3allid U YUCTOW MPUOBLIH.

OcCHOBHBIE TTOKa3aTeU PEHTA0EIbHOCTH:

1) PenraGenbHOCTD NpoRyKUUK (M3nepikeK) (Pr,) ONpenensercs Kak OTHOILICHHE
npubbLn oT peanusauuu npoxykuuu (IT,) k momHOi ce6ecToMMOCTH pean3o-
BanHoOM npoxykuuu (C): Py, = (I1,/C) - 100%, XapakTepusyeT BBIXOJ MPHOBbLIH
Ha €IUHUILY U3[EP>KEK B OCHOBHOM JEATEIbHOCTH IPEAIPUATHUI.

2) PentabenpHOCTH Ipoaax (Return on Sales, ROS) — oTHOIIEHHE TPUOBLITN OT pe-
amm3anun (I1,) X BeIpyuKe OT peanu3anuy 6e3 HAJIOIOB, BKIOYAEMBIX B IICHY
npoxykuuu (B). (ROS) R, = (I1,/B)-100%, 3T0 JOXOTHOCTH OCHOBHOI JIeATEIb-
HOCTH, UCTIOJIB3YETCS AJIsi KOHTPOJISI B3AUMOCBSI3U MEX]Ty LIeHaMU, KOJINYECTBOM
peann30BaHHOTO TOBapa M U3IACPKKAMU MPOU3BOACTBA U peau3alliu.

3) PenrabenbHOCTH akTUBOB (Return on Assets, ROA) — oTHoneHUe puObLTH (0a-
nancoBoi miu unctoi) (Il wm Il,) K cpeaHelt BeIMYMHE aKTHBOB 3a OIpe-
neneHHbI mepuon (Ag,). (ROA) R, = (Hﬁ(unn I1,) /Acp.) - 100% moka3sIBaeT
3 PEKTUBHOCTH MCMOIH30BAHMS KAIUTAIOB Ha Pa3HBIX NPEANPHUIATUSIX H OTPaC-
JSIX ¥ JJaeT OOIIYIO OIEHKY JOXOIHOCTH BIIOXCHHOTO B TIPOU3BOJICTBO KallHTa-
Ja, COOCTBEHHOT'0, 32€MHOTO M TPUBJIEKAEMOI0 Ha JIOJITOCPOYHOM OCHOBE. PeH-
Ta0EJIbHOCTh AKTUBOB MOXKHO OIPENENIUTh U KaK MPOU3BEIACHUE IOKa3areleH,
XapakTepu3yomux 3GGEeKTUBHOCTh WCHOIb30BAaHUS MaTepHajbHBIX M (puHaAH-
COBBIX PECYpCOB: PeHTaOCIBHOCTH MPOIAXK U 00opadrBaeMocTu akTHBOB (O, ).
(ROA) R, = (ROS)R, - O,. XapakTepusyeT B3auMOCBSI3b MKy pa3MepOM TIpH-
ObLTH, COZIepIKAIICHCS B IEHE MTPOIYKIIHH, K CKOPOCTHIO 000pOTa aKTHBOB — YeM
MEHBbIIIE J0JIs MPUOBLIM B IIEHE, TeM OOJIbIIe CKOPOCTh 000pOTa, U HA0OOPOT,
YeM HI)KE CKOPOCTh 000pOTa, TeM OOJIbIle JOJIKHA OBITh 0JIS NPUOBUIN B LICHE
TOBapa.

4) PentabenbHOCTh COOCTBEHHOTO AaKUMOHEpPHOro kanurtana (Return on Equity,
ROE) ompenensiercsi kak oTHomieHue uncroi npubsum (I1,) x cpenmeit Be-
nananHe cobcTBeHHOro KarnuTana npeanpustust (K. ) 3a onpeseneHusiii mepuo:
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(ROE), wnu R, = (I1,/K.) - 100%, xapakrepusyeT 3GPEeKTHBHOCTD UCIIOIb30BA-
HUs CO6CTB€HHBIX Cpe}ICTB aKIII/IOHepOB, T. €. BeJ'II/ILH/IHy HpI/I6BIJ'II/I, HOqueHHyIO
Ha K&Kl pyOib BIOXKEHUH aKIUOHEPOB B IPEANPUATHE U OTPAXKAET CTENCHD
NPUBIIEKATEILHOCTH ISl BIIOXKEHHI cpencTB. UeM BhbIlIe MOKA3aTeNlb, TEM 00IIb-
e HpI/I6BIHI/I HpI/IXOI[I/ITCSI Ha aKIUKO, TCM BbIINIC IMOTCHIUAIBHBIC NUBUICH/BI.

Ha BCIMYUHY peHTa6eHLHOCTI/I CcOOCTBEHHOT'O AKIMUOHCPHOT'O0 KalluTaJla OKa3bIBacCT
BINWSAHUE I10KA3aTCIIb pCHTa6eJ'II)HOCTI/I aKTHUBOB, KOTOpBIfI, B CBOIO O4YE€pClb, 3aBUCHUT OT
000pauNBaEMOCTH aKTHBOB.

B pbIHOYHOM S5KOHOMUKE OO0JIbIIIOE 3HAYEHNUE IPUJAETCSI CPAaBHEHHSIM NTPUOBLUIN C J10-
xo1000paszyroumu ¢akropamMu U 6azamu ee (GpopMHUpoBaHUA, BbIPAOOTAHBI Pa3HOBA-
pPHaHTHBIE CXEMBI pacdyeTa peHTabenbHOCTH (moxomHocTH). Ilpu cranmapTHOW OlEHKE
(PMHAHCOBOTO COCTOSIHUS 3aIlaHBIMU METOAMKAMH TPEIaracTcs:

® JCIIOJIb30BaHKME CUCTEMbI B3aUMOCBSI3aHHBIX MMOKa3aTeNel peHTa0eIbHOCTH, KakK-
JIBIA U3 KOTOPBIX HECET CMBICIIOBYIO HArpy3Ky Kak Jjisi paOOTHUKOB IPEITPHsI-
THA, TaK W IJIs TI0JIb30BaTeneit puHancoBor nHbopManuu (MEHEIKEPOB, yUpe-
JUTENCH U aKIIMOHEPOB, HHBECTOPOB M KPEAUTOPOB);

® IICIIOJIb30BAHUE IMOKa3arenell peHTa0eNbHOCTH KaK OIHOTO M3 3JIEMEHTOB (u-
HaHCOBO-3KOHOMMUYECKOM OLIEHKH TEKYLIETO MOJI0KEHUS MPEATIPUATHS;

e HEOOXOAMMOCTh MPOBEACHUS TMHAMUYECKOTO M CPAaBHUTEIBHOTO aHAJIN3a MOKa-
3aTenieil peHTabeIbHOCTH 110 CEKTOpaM OCHOBHOM JEATEIbHOCTH, MO MpPEANpH-
ATUSIM-aHAJIOTaM U MPEANPUATUAM-KOHKYPEHTaM.

Bripabotana cucrema, Koropasi 00beAMHSET TPU OCHOBHBIX KJIacca pacueTa IMoKasa-
Tened peHTabeIbHOCTH:

1) Ha ocHOBe MPUOBLIHN (H0X01a);
2) HCHOJb30BaHKME MPOU3BOJICTBECHHBIX AKTHBOB,

3) Ha OCHOBE NOTOKa HAJIMYHBIX JICHEKHBIX CPEJICTB.

2.4 ®nHaHCOBO-KpeanTHasa OeATENbHOCTb

B Poccum cymecTByer nByXypoBHEBas OaHKOBCKas CHUCTeMa, NMEPBBIM ypOBEHb —
Hentpaneueiii bank, Bropoii — koMMepueckue 6aHKu U (UHAHCOBO-KPEIUTHBIE MHCTU-
TyThl. LleHTpanbHbIil OaHK BBIMIOMHSET CleAyroImue QyHKINU:

® IIPOBOJUT TI'OCYIAPCTBEHHYIO JECHEXKHO-KPEAUTHYIO IOJIUTUKY, HAlPaBICHHYIO
Ha 3alUTy U 00ECIeYeHUE yCTOMUNBOCTH PyOIIs;

® MOHOIIOJIBHO OCYIICCTBIISACT SMHUCCHUIO OaHKHOT (BI)IHYCK HaJIUYHBIX z[eHer) " op-
raHnu3yeCT UX 06pameHHe;

® SBIISICTCS KPEIUTOPOM KOMMEPYECKMX OaHKOB, OPTaHU3YeT CHCTEMY HX pedu-
HAHCUPOBaHMs (BBIIIYCK HOBBIX LIEHHBIX Oymar jyis roraueHusi Oymar ¢ ucTeka-
IOLIMMH CPOKaMU; MPOJJICHHUE CpOKa 3aiiMa M yBEJIMYEHUE ero pa3MepoB; obec-
MEUEHUE CCYAHBIX OTepalii 0aHKa ¢ 3aMMCTBOBAHUSMU Ha JIbTOTHBIX YCIOBUSX;
NIEPEHOC JEHCTBYIOLIETO UMOTEYHOTO KpeauTa Ha JPYTy0 HEJBUKMMOCTD);

e YyCTaHaBJIMBAET MpaBUJa PacueTOB U MPOBEACHUsS OAHKOBCKUX omepauui, Oyx-
TJITEPCKOTO yueTa OTYETHOCTHU ISl GAHKOBCKOW CHCTEMBI;
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® OCYUIECTBJISIET FOCYAAPCTBEHHYIO PErHCTPALMIO U JUIEH3UPOBAHUE KPEIUTHBIX
U ayIUTOPCKUX OpraHMU3allHii, HaJ[30p 32 IeATEIbHOCThIO KOMMEPUYECKHUX OaHKOB.

OCHOBHBIE METOJIBI U HHCTPYMEHTHI JCHEKHO-KPEAUTHON MOMUTUKK LleHTpansHOro
0aHKa: MPOIEHTHBIE CTaBKH TI0 €r0o OIepanusM; HOPMATUBBI 00S3aTEIbHBIX PE3EpPBOB,
KOTOpHBIe JienoHupytores B LlenTpansHom banke; omeparuy Ha OTKPBITOM pPBIHKE (KyTI-
Js1/TIpoJia’ka roCyJapCTBEHHBIX IEHHBIX Oymar U BeKcellei); peuHaHCHPOBaHUE OAHKOB;
YCTaHOBJICHHE OPUEHTUPOB POCTA JICHEKHOW MAacChl U Jp.

Kommepueckne 0aHKM OKa3bIBalOT OAHKOBCKHE YCIYTH, 00E€CIIEUMBAIOT KPEIUTHO-
pacyeTHOE OOCITy)KMBaHHE CYOBEKTOB, Pa0OTAIOT C HAJTMYHBIMU W OC3HATWYHBIMH Je-
HEXHBIMHU CpeficTBaMH. be3HaM4HbIe pacyeThl OCYIIECTRISIOTCS IIaTEKHBIMUA HHCTPY-
MEHTaMH: IIJIaTeKHOE MTOPYYEHHeE, IUIaTeXHOE TpeOOBaHUE, YeK, aKKpeaAuTUB. HammuHble
pacyueThl OCYIIECTBISIIOTCS ACHE)KHBIMHI Ye€KaMH, OOBSBICHUSIMUA HA B3HOC HAJIMYHBIMH,
MIPUXOTHO-PACXOAHBIMUA KaCCOBBIMU JTOKyMEHTaMu. [11aTexu co c4eToB KIMEHTOB OCY-
IIECTBIIAIOTCS OAHKaMU TI0 PACTIOPSDKEHHIO MX BIIAJCIBICB B TIPENENIaX OCTaTKa CPEICTB
Ha CYETax M YCTAHOBIICHHOW O4EepeHOCTH IuiaTexen. Onepauuu 1o pacuyeram oTpaxa-
I0TCS HA PACUCTHBIX, TEKYIIUX, OIO/DKETHBIX CYETaX KIMCHTOB.

Jloxonsl KOMMep4Yeckre OaHKM MOIydYaroT OT BCEX BHIOB OAHKOBCKHX OIEpaIdid
U CIIeJIOK, HauOONbIINHA yAETbHBIM BeC B CTPYKType JOXOIOB NPHHAUICKUT HPOILEH-
TaM (TIPOLIEHTHAS Mapika — Pa3HULA MEXKIy POLEHTAMH TOJYYEHHBIMHU U MPOICHTaMHU
yIUIa4eHHBIMHA ), TTOJTYYCHHBIM OT KPAaTKOCPOYHBIX CCYI, B TOM YHCJIE MEKOAHKOBCKHX
kpeautoB. [IpuObuTe GaHka oOpa3yeTcs 1o pe3yabraraM ero JeITeIbHOCTH KaK pa3HOCTb
MeXTy (aKTUUECKH TOJyYeHHBIMH JIOXOJaMU M TPOW3BENECHHBIMU pacxonamu. B pac-
X0JIaX OCHOBHOM y/IeJIbHBIM BEC 3aHUMAIOT MPOIEHTHI 1O JIENO3UTaM, CCyaM, MeKOaH-
KOBCKMM KpeauTaM, 3apaboTHas IuiaTa, aMOPTU3AIMsl OCHOBHBIX CPEICTB, MHKAcCaIus,
cozepkaHre 00OpYIOBaHUS W MAIMH, TIPHOOPETCHNE MaTepHaIoB sl OaHKOBCKOH Jie-
ATEITBHOCTH.

1) Yro BKIIOYAETCS B NOHATHE «XO3AHUCTBYIOLIUI CyOBEKT»?

2) B uem cocrodr pa3znuuus MeXJy opraHu3anueil puHaHCOB KOMMEPUYECKUX U He-
KOMMEPYECKUX OpraHu3aun?

3) Ilepeuncnute OCHOBHbIE BUIbI (PMHAHCOBBIX OpraHU3aIUi.
4) Tlepeuncnure 3aAa4u rOCYJAPCTBEHHOTO PETYIMPOBAHUS (PUHAHCOB TPEATIPUATHIA?

5) Vkaxure ocHOoBHbIe QpyHKUUHU LleHTpanbHoro 6anka?



[NnaBa 3

CTPAXOBAHUE

3.1 CTpyKTypa CTpaxoBoro pbiHKa

Cmpaxoeoii poiHOK — cOCMA8HAs Yacmb PUHAHCOB020 PLIHKA CIPAHDI,
20e npeomMemom KYNau-npooaxcu seIaiomcs cmpaxogvle npooyKmol,
CBOUCMBA KOMOPBIX CNEYUPUUHbL U OMAUYHBL OM OPYeUX NPOOYKMO8
¢unarncosoeo puviHka.

Kaxxapiit cTpaxoBoil MPOJYKT COOTHOCHUTCSI C OOBEKTOM CTpaxoBaHHUs (UTO CTpaxy-
€TCs1), ONpeaeIsAeT MPUUHUHBI (PUCK), CTOMMOCTh (CyMMY), IIeHY (Tapud), YCIOBHS Iia-
TexeH (pacyeToB), MpeABHICHHE COOBITHI, OT KOTOPBIX CTpaxyloTcs. CBUIETEILCTBOM
(ceprudukar) CTpaxoBOro MPOAYKTA CIYKHUT CTPAXOBOU MOJHC, KOTOPBIH IMOITBEPKIAET
(bakT 3aKiIO4eHUs] T0roBopa (KyIUTH-TIPOAXKH CTPAXOBOTO MPOIYKTa), OH MPEIMETEH,
aJlpecoBaH yYyaCTHHKAM CTPaxXOBaHUs, COIEPIKUT MapaMeTphl CACIKHU, SIBISAETCS OPUIU-

YECKUM JIOKYMEHTOM.
Crnenmduka cTpaxoBOro MpoayKTa 3aKII0YaeTcsi B TOM, YTO CTPaxOBOW B3HOC BCe-

IJla MEHbIIE CTPAaXOBOM CyMMBI, 3TO 00€CIIEUMBAET UM PHIHOYHYIO NPUBJIEKATEIBHOCTh
U crpoc. Beirosa oT MoKynku CTpaxoBOro MpoAyKTa He 03HadaeT MOTEpU MpoaBIia, TaKk
KaK YHCIIO MOJUCOB OOJbIle, YEM YHCIO CTPAaXOBBIX ciydaeB. CTpaxoBIIMK HE HECET
MOTeph, €CH 1ieHa Tapuda onpeeieHa NpaBUibHO. YPOBeHb Tapuda HEe TOMIKEH ObITh
BBICOKUM, 3TO 00€CHeyuT COBIT CTPAXOBOTO MPOAYKTA, HO JOJDKEH MOKPBIBATH PACXOIbI
CTpaxoBLIMKa Ha BBIIJIATy BO3MEILIEHUM, coJepaHue anmnapara, 00ecrneduTb TpUObLIb.

3ajaua pelaercs Ha OCHOBE MCIOJIb30BaHMsI BEPOSTHOCTHBIX PAaCueTOB.
CrpaxoBble COOBITHSI JEHCTBYIOT U30MpPATENbHO, MIOATOMY IIEHBI IpoaykTa audde-

PEHLMPYIOTCA 10 KaTeropusM MOKyIaTeseil, ¢ yueToM HHAUBUAYaJIbHbIX puckoB. CTpa-
XOBOH PBHIHOK PETYIHPYETCSI CIIPOCOM H TPEITIOKEHIEM, 32 HCKITIOUCHHEM CITy4aeB, Koraa
CTpaxoBaHUe 00BEKTOB (CyObEKTOB) OCYLIECTBIIAETCS B 0053aTEIbHOM HOpsiAKe (T. €. 1o
3aKOHY).
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JlenexxHast popma opraHusalMy CTpaxoBoro GoHjaa odoecrnedeHns CTPaxoBoi 3aliu-
TBI CBSI3BIBAET ATOT PHIHOK C (PMHAHCOBBIM PBIHKOM M CITIOCOOCTBYET HE TOJIBKO Pa3BUTHIO
OOIIECTBEHHOTO BOCIIPOM3BO/ICTBA, HO M BO3ICHCTBYET Yepe3 CTpaxoBod (oHI Ha (u-
HAaHCOBBIE TIOTOKM B HAapOJHOM Xo03siicTBe. MecTo CTpaxoBOro pbIHKAa B (PMHAHCOBOM
cucreMe 00yCIIOBIEHO KaK POJIbIO Pa3IMYHbIX (PMHAHCOBBIX MHCTHTYTOB B (PMHAHCUPO-
BaHWH CTPAXOBOH 3aIUTHI, TaK ¥ 3HaY€HUEM OOBEKTOB Pa3MEUICHUs MHBECTUIIHOHHBIX
PECYPCOB CTPaXOBBIX OpraHU3aIUi B 00CITYKUBAHUY UHBECTUITMOHHOW U APYTHX BUIOB
nesirenbHOCTH (puc. 3.1).

Puc. 3.1 — Mecto cTpaxoBoro peiHka B (PMHAHCOBOIl cUCTEME

CTpaxoBoil PHIHOK CBs3aH ¢ (PMHAHCAMU NPEANPHUITUH, HaCEIeHUs, 0AaHKOBCKON CH-
CTEMOH, T'OCYIapCTBEHHBIM OIOPKETOM U (DMHAHCOBBIMHM MHCTUTYTaMM, B paMKax Ko-
TOPBIX PEANTMU3YIOTCS CTPAaXOBbI€ OTHOLIEHMS, C PHIHKOM IIEHHBIX Oymar, 0aHKOBCKOI
CHCTEMOM, BAJIFOTHBIM PBIHKOM, IT'OCYJAPCTBEHHBIMU U PErMOHAJIBHBIMU (PMHAHCAMM, TJe
CTpaxoBbI€ OPraHU3aIMH Pa3MEIIal0T CBOM HHBECTUILIMOHHBIE pecypebl. Cnenududeckue
OTHOUICHUS CKJIQJBIBAIOTCSA MEXKIY CTPAXOBBIM PHIHKOM M FOCYIapCTBEHHBIM OIOKETOM,

BHEOIO/KETHRIMU (pOHIaMU TIO 00513aTETFHOMY CTPaXOBaHHIO.
CTpaxoBOi pHIHOK BBINOJHAIET B3aUMOCBSA3aHHbIE (DYHKIIMH: KOMIIEHCAIIMOHHYIO, Ha-

KOIIUTENIbHYIO, PACIPEACIUTEIbHYI0, IPEAYIIPEIUTEIbHY0 U HHBECTULIUOHHYIO, TJI€ OC-
HOBHasl (DYHKIIMS — KOMIICHCAIIMOHHAsI, Oiarofapsi KOTOpOil CyIecTBYeT HHCTUTYT CTpa-

XOBaHHS.
Haxonumenvnas, nunu coeperarenbHasi, QpyHKIHMS 00ECHEYMBAETCS CTPaxOBaHHEM

YKU3HU U TO3BOJISIET HAKOIUTh B CUET JOrOBOpa CTPAaXOBAHMS 3apaHee 00YCIOBICHHYIO
CYMMY.
Pacnpeoenumenvnaa QyHKUINS peaqn3yeT MEXaHU3M CTPAXOBOW 3aIIUTHI.
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IIpedynpeoumenvuas — HapsIMYI0 HE CBsi3aHa CO CTPaxOBOM JI€ATEIBHOCTBHIO, OHA
paboTaeT Ha MpeayNpexIeHUE CTPAXOBOTO Cilydas U yMEHbLICHHE yiepoa.

Hnsecmuyuonnas GyHKINS peaanu3yercs yepe3 pa3MelleHne BpEMEHHO CBOOOTHBIX
CPEIICTB B IICHHBIC OyMaru, 1eno3uThl 0aHKOB, HEABMYKHUMOCTH U T. . 3apyOeKHbIE SKOHO-
MHUCTBI OTIPEAIETISAIOT CTPaXOBble KOMIAHUH KaK HHCTUTYIMOHAIBHBIX HHBECTOPOB, (PYHK-
el KOTOPBIX B 00IIECTBEHHOM MPOU3BOJICTBE SIBISICTCS MOOMIM3AIMS KAUTala IMyTeM
CTpaxoBaHHUsI.

3.2 CTpaxoBble opraHusaumm

CrpaxoBble OpraHu3alUl CTPYKTYPUPYIOTCS 110 NMPHUHAJIEKHOCTH, XapaKTepy BbI-
IIOJIHSIEMBIX CTPAXOBBIX OIlepalyii, 30He o0ciyxuBanus. I1o npuHaIeKHOCTH pazanya-
10T aKIIMOHEPHBIE, YaCTHbIE, MyOIMUHO-IIPaBOBbIE U OOIIECTBA B3aUMHOIO CTPAXOBAHUS.
AKIMOHEpHas KOMIIaHUs — 3TO HETOCY/IapCTBEHHAsl OpraHu3aluoHHas popma, B KOTOpOil
B KaueCTBE CTPAXOBILIMKA BBICTYNAET YACTHbIM KamuTajd. YCTaBHbIM Kanutaia GpopMupy-
€TCsl U3 aKLIMU U IPYTUX LEHHBIX OyMar, 3TO MO3BOJISIET YBEIMYUTh (PUHAHCOBBIN MOTEH-
LMaj CTPaxoBOM opraHu3anu. YacTHbIE CTpaxOBble KOMIIAHUU MPHHAJIEKAT OJHOMY
COOCTBEHHHMKY MJIM CEMbE — aHINIMICKas kopropauus «Jlnoin», koTopas npencrapisieT
co0oif He I0pUANYECKOe JIUI0, a 00beqUHEHHE PU3nYecKux Jull. B rocynapcrBeHHOM
CTPaxOBaHUM B KaU€CTBE CTPAXOBIIUKOB BBICTYIIAET TOCYIAPCTBO, B KPYT €I0 MHTEPECOB
BXOJIUT MOHOIIONUS HAa NPOBEAECHUE JIOOBIX MM OTACIbHBIX BUAOB CTPAXOBaHMS, 3TO
npezacTaBisieT co0oi (hopMy rocynapcTBEHHOTO pEryaMpOBaHUsS HALIMOHAJIBHOTO PBHIHKA.

OO11ecTBO B3aMMHOIO CTPAaXOBAHUS — HETOCYAApCTBEHHAs! OpraHU3aloHHast Gop-
Ma, OCHOBaHHasi Ha JOrOBOPEHHOCTH MEXIY I'pyNIoi (U3NYECKUX WIH IOPHIUYECKUX
JMII O BO3MELICHUU YT Apyry Oynynmx yOBITKOB B JOJSX MO YCTAaHOBJICHHBIM IPaBU-
nam ctpaxoBaHus. C IOpUINYECKON TOUKH 3pEHHUs WIEH 00LIeCTBa B3aMMHOIO CTpaxoBa-
HUS — OTHOBPEMEHHO U CTPAXOBILMK, U CTPaXoBaTellb; JOKYMEHTOM, YI0CTOBEPSIOLIUM

MPaBO HA BIIAJICHUE KAITUTAJIOM, €r0 JI0OXOJOM M CTPAXOBOI 3aIlUTOMH, SBISETCS TOJIHC.
[To xapakTepy BBIOIHAEMBIX CTPAXOBBIX OMEPAIMi pPa3IHUalOT CHeIHaIH3HpOBaH-
HBIC M yHUBEpCAJIbHBIC CTpaxoBble opraHu3anuu. Crenuaan3upOBaHHBIE CTPAXOBBIC
KOMITAaHUW TIPOBOJAT OT/AENBHBIC BH/BI CTPAXOBAHUs, HAIPUMEp CTPAaXOBaHUE KHU3HHU,
OTHEBOE CTPAaXOBaHUE, sIEPHOE CTpaxoBaHue u J1p. K crnennanu3npoBaHHBIM CTPAaXOBIIH-
KaM OTHOCSITCS M IEPECTPAXOBOYHBIE KOMITAHUH, KOTOPbIE TPUHUMAIOT OT CTPaXOBIIMKOB
3a OIpEeAEICHHYIO IUIaTy YacTh 3aCTPAaXOBAaHHOTO pucka. Llems mepecrpaxoBaHus — co-
31aHue cOaNIaHCHPOBAHHOTO MOPTQES JOrOBOPOB, 00ECIICUCHNE YCTONYNBOCTH M PEHTA-
OenbHOCTH. YHUBEpCAJIbHBIE CTPAaXOBbIE OPraHU3alMU MPEJIaraloT OOJBIION IepedyeHb
ycayr. ITo 30He oOciyXMBaHUS pa3iu4yaroT MECTHbBIC, PETHOHANbHbIEC, HAllMOHAJIbHbIC
U MEXyHapoJHble (TpaHCHALMOHAIBHBIE) CTPAXOBBIE OPraHU3AIUH.
Jlnst pyHKIIMOHMPOBAHUS CTPAXOBOTO PhIHKA HEOOXOIMMBI MPO(eCCHOHAIBHBIE OL-
SHIIUKN PUCKOB M YOBITKOB, B Ka4€CTBE KOTOPHIX BBICTYMAIOT:
e CIOpBeiiepbl — MHCTIEKTOPHI WIIH areHThI CTPAXOBOM OpTraHU3aIlU, KOTOPBIE OCY-
IIECTBIISIOT OCMOTP CTPaXyeMOTro HMYIIIECTBA, M0 UX 3aKJIIOUCHHIO TPUHIUMACTCS
pelLIeHue O JOrOBOpE CTPaxXOBaHUS;

® /KacTepbl — ATO YIIOJHOMOUYEHHbIE (U3NYECKUE WIN IOPUAUYECKUE JIULIA CTpa-

XOBIIIMKA, KOTOPbIE YCTAaHABIMBAIOT MPUYHHBI, XapaKTep U pa3Mep YOBITKOB, O
pe3ynbTaTaM uX paboThl COCTABISETCS CTPAXOBOH aKT (aBapUUHBIN cepTUDUKAT).
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3.2.1
1)

2)

3)

4)

5)
6)

7)

Knaccundumkaumnsa Bnaos cTpaxoBaHus

I[To mensm paznmuyaroT 1Be chepsl — KOMMEPUECKOe B HEKOMMEPUYECKOE CTPaxo-
BaHue. HexkomMepueckoe BKiIO4aeT B ceds COLMANBbHOE CTpaxoBaHHE, 00s3a-
TEJIBHOE MEJUILIMHCKOE CTPAXOBAaHUE U JIp., KOMMEPYECKOE OObEINHSACT epPBUY-
HOE, WIH NPsIMOE, CTPAXOBaHUE, COCTPAXOBAHUE U NEPECTPAXOBAHHUE.

ITo YPOBHAM 3allIUTHI — OT OTPACIICBOI'O PHUCKA, OT PHUCKa HpCHHpHHHMaTeHBCKOﬁ
JACATCIIBHOCTH U MHAUBHUAYAJIIbHOI'O (33. CUCT I paxcz{aH).

[To orpacnsM — nu4HOE (CTpaxoBaHHE KU3HHU, OT HECYACTHBIX CIy4aeB), UMY-
IIECTBEHHOE (MaTepHajbHBIX LIEHHOCTEHM, MMYIECTBEHHBIX IPaB U KamuTala,
BO3MOXKHBIX IIOTEPb J10X0a U HEMPEABUIECHHBIX PAaCX0/10B), CTPaXOBaHUE IPax-
JTAHCKOM OTBETCTBEHHOCTH (3a MPUYMHEHHE Bpea U OTBETCTBEHHOCTH IO JI0TO-
BOpy). [IpnunHenue Bpena, BaxxHene BUIbI — I'PakJaHCKONH OTBETCTBEHHOCTH
BJIa/ICJIbLIEB aBTOTPAHCIIOPTA, NPEANPUATUN — HICTOUHHUKOB MOBBIIICHHON Omac-
HOCTH, OTBETCTBEHHOCTH paboTonares rnepe; HAHMMaeMbIMU pabOYMMHU U CITy-
KAIUMH, TPOo(PeCCHOHATBHON OTBETCTBEHHOCTH JIMIl — Bpadyel, (papManeBToB,
OyXraJTepoB, CTPOUTENEH U T. ., OTBETCTBEHHOCTH 3a 3arpsi3HEHHE OKpYXkKaro-
nieii cpeapl. CTpaxoBaHuUE 10 I0TOBOPY OXBAaThIBAET OTBETCTBEHHOCTH 3a JIHOObIE
JIOTOBOPHBIE OTHOIIEHHS] CTOPOH: JIOTOBOPHI MTOCTABOK, MEPEBO3KH, KOHTPAKTa-
LUUU U T. [.

[To 0O0beMy cTpaxoBOW OTBETCTBEHHOCTH — 00s3aTeIbHOE, K HEMY OTHOCHUTCS
CTpaxOBaHUE ITACCAKUPOB, COTPYAHUKOB MWIMLIUY, BHEIIHEW pa3BEeIKH, BOCH-
HOCIJTY’KalllX, COTPYAHUKOB HAJIOTOBBIX MHCIIEKIIUN, KOCMOHABTOB U JAp. U J100-
POBOJIBHOE.

ITo xmaccy — cTpaxoBaHUE OTHEBOE, TPAHCIIOPTHOE, UHKEHEPHOE U JP.

[To ¢opme opranmzanuu — CTpaxoBaHHE JEIUTCS HA TPYIIOBOE W WHIWBHIY-
anbHOE.

[To opueHTaMU CTPaxXOBHIX MHTEPECOB — CTPAXOBAaHUE, OPUEHTHPOBAHHOE Ha
3alpOChl CEMBU M Ha NpEANpPUHHUMATENIbCKUE CTPYKTYyphl. CTpaxoBaHHE Npen-
NPUHUMATEIILCKUX PUCKOB BKIIIOYAET B ce0sl CTpaxoBaHKE Ha CIy4ail Hemoxiyue-
HUS IPUOBLTH, CHU)KEHUSI peHTa0eIbHOCTH, 00pa30BaHusl YOBITKOB; Ha CIydaid
HEeTIaTeXa; YIyIIeHHOW BBITOBI 110 HEYJABIIUMCS CAEIKaM; OT MPOCTOEB 000-
PYIOBaHUS U Jp.

3.2.2 Cncrtembl CTpaxoBaHUS

L.

CrpaxoBaHue M0 IEHCTBUTEIBHON CTOMMOCTH UMYLIECTBA.

CrpaxoBaHuE€ IO CHCTEME NPONOPLUOHAIBHONW OTBETCTBEHHOCTH — HEMOJIHOE,
YaCTUYHOE CTpaxoBaHHE 00bEKTA, KOTrJa CyMMa CTPaXOBOI'0 BOMELIEHHS yMEHb-
IIaeTCsl IPOMOPLUOHATIBHO J0JI€ CTPAXOBOW CYyMMBI B CTOUMOCTH OOBEKTA!

S

=T =,
© w

rae O — cTpaxoBoe BO3MEIIEHHE; S — cTpaxoBas CyMMa 10 J1orosopy; I’ — ¢ak-
TUYecKas cymma yuiep6a; W — pbIlHOUHas OlleHKa 00BEKTa CTPaxOBaHUS.
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Ilpumep. ABTOMAIIMHA CTOMMOCTBIO 6 TBIC. JOJIJI. 3aCTpPaxoBaHAa Ha CyMMY
3 Teic. momn. daktudeckui ymepd coctaBun 2 Thic. noi1. CTpaxoBoe BO3-
MmernieHue coctaBuT 50% cymmel yiep0a, T.e. 1 Thic. 1oI.

IT. CrpaxoBaHue 1o cucTeMe NepBOro prucka — BO3MEILEHUE BbIINIAUNBAETCS B pa3-
Mepe yiiep0ba, HO B Mpezesiax CTPaxoBO CyMMBI. YIepd cBepX CTPaxoBOM CyM-
MBI HE BBIIIAYUBAETCS.

ITI. Cucrema npoOGHON 4acTH — B JOTOBOPE yCTAHABIMBAIOTCS JIBE CTPAXOBBIE CyM-
MBI: TMOKAa3aHHAsl CTOMMOCTb W JEHCTBUTEIbHAsA CTOMMOCTh. [l0 moka3zaHHOM
CTOMMOCTH CTPaxoBaTelb MOJyyaeT BO3MEIIEHHUE, B MMPOLIEHTAX WM HaTypalib-
HOM po6bio. OTBETCTBEHHOCTh CTPAXOBILMKA OTpaHUYEHa pa3MepaMu IpoOHOH
yacTi. Ecnu mokazaHHasi CTOUMOCTh paBHA JEHCTBUTEIBHOM, TO CTpaXOBaHHE
JpOOHOM YacTH MPEBPALLAETCS B CTPAXOBAaHUE 110 CHUCTEME MEpPBOro pucka. Ec-
JIY TIOKa3aHHasi CTOMMOCTh MEHbIIE JIEHCTBUTEIBHOM, TO CTpaxoBaHUe NPOOHOMN
YacTHU IMPEBPALLAECTCS B CTPAaxOBaHHE M0 CHUCTEME IMPOIMOPLUOHAIBLHON OTBET-
CTBEHHOCTHU.

IV. CrpaxoBanue mo BOCCTAaHOBHUTEIBHOM CTOMMOCTH. B 3TOM ciydae crtpaxoBoe
BO3MEIIIEHNE PAaBHO 1IEHE HOBOI'O MMYIIECTBA COOTBETCTBYIOLIEro Buja. Koneu-
HO, ¥ CTPaxoBbl€ B3HOCHI MPHU 3TOM OyAyT BBILIE, YEM IpPHU APYTUX CUCTEMax
CTpPaxOBaHUS.

B noroBopax crpaxoBaHHs 4acTO MCIIONB3YeTCs (paHIIN3a, KOTOpasi MPeACTaBIseT
co00if TMYHOE yyacTHE CTpaxoBaTess B MOKPHITUH yliepOa, ycTaHaBIMBAETCs B pyOIIsx
WM MIPOLIEHTAaX K CTPaxoBoi cymme win yuiepOy. dpaniinza BbIrojHa 00eUM CTOPOHAM,
CTpaxoBaTellb MOJy4YaeT CKUJKU CO CTPAXOBOTroO Tapu(a, a CTPAXOBIIMK IEPEKIabIBACT
4acTh yuepba Ha cTpaxoBaTers.

@panmmsa ObIBaeT ABYX BUIOB — YCJIOBHAas U Oe3yciIOBHas. YCIIOBHas (HEBbIYUTAe-
Mas) (PpaHIIM3a — CTPAXOBIIUK OCBOOOXKIAETCs OT OTBETCTBEHHOCTH 3a yIIep0, eciiy OH
HE MPEBBINIAET MPOLEHTa (PpaHIIN3bl, ecliu yuiepd 6oblie, TO CTPAXOBIIUK 00s3aH BO3-
MECTHTb €r0o HOIHOCTHIO. [Ipr HamMuuM ycinoBHOU (hpaHIIM3BI B TOTOBOPE CTPAXOBAHUS
nenaercs 3anuch «CBOOOIHO OT ... IPOLIEHTOBY. be3ycioBHas (BbruntaeMas) ppaHiiu-
3a — BO3MEILLEHHE BCEr/ia paBHO yuiepOy 3a MUHYCOM 0e3yCI0BHOM (ppaHIIN3bI, IPU AITOM
B JIOTOBOPE CTpaxoBaHUs jAenaercs 3anuch «CBOOOAHO OT MEPBBIX ... MPOLIEHTOBY.

Ompacnb cmpaxoeanus — 3B€HO Kilaccu(pUKalMY, pa3ianyaroT KJIacChl:

1) umyImIecCTBEHHOE CTpaxoBaHUE,
2) JM4YHOE CTpaxOBaHUE,

3) cTpaxoBaHHE OTBETCTBEHHOCTH.

3.2.3 ImywecTBeHHOE CTpaxoBaHue

3TO 0Tpacib, B KOTOPOH OOBEKTOM CTPAXOBBIX OTHOLIEHUH BBICTYHAET UMYILECTBO
B pa3IMYHBIX BUJIaX. 3aCTPaXOBAaHHBIM MOXET OBITh UMYIIIECTBO, SBIIAIOLIEECS COOCTBEH-
HOCTBIO CTPaxoBaTess JINOO HAXOSIIEEeCs B €r0 BIaJCHUHU, MTOJIb30BAaHUH WK PacIopsi-
xeHuu. CTpaxoBareIsIMM BBICTYNAIOT JTMOO COOCTBEHHUKU HMMYILECTBA, JHOO Apyrue
JMIIa, HECYIIHE OTBETCTBEHHOCTD 3@ €0 COXPAHHOCTD.

Lenv umywecmeenno2o cmpaxoeanus — BO3MEILEHHE ylllepOa, BOZHUKIIETO BCIIEA-
CTBUE CTPAXOBOI'0O Cllyyasi, — CTUXUHHbIE Oe/ICTBUS, aBapuH, KaracTpo(bl, MOCIEICTBU
YpE3BbIYANHBIX CUTYAIUH.
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Obvexm umywecmeeHHo20 cmpaxo6anusi— B LIMPOKOM CMBICIIE — HE IIPOTUBOpEYaA-
e 3aKkoHoAarenbcTBy PO nHTEpechl, CBsI3aHHBIE C BIAJCHUEM, PACIOPSKEHUEM UMY-
IIIECTBOM, B Y3KOM CMBbICIIC — 3/1aHUsI, COOPYXKEHUs, TPAHCIOPTHBIE CPEACTBa, (paxr,
KOJJICKIMHM, JIOMAIlIHee UMYIECTBO, IEPEBO3UMBIE IPY3bl U JPyTrUe MaTepualbHbIe LEH-

HOCTH.

Buow umywiecmeeHnHoco cmpaxo6aHust.

1)

2)

3)

4)

5)

6)

7)

8)

9)

OrHeBoe CTpaxOBaHWE MMYIIECTBA — IPEyCMaTPUBAECT OTBETCTBEHHOCTB 32 yO-
BITKH OT NOBPEXACHUS WIN THOENIN UMYIIECTBA B Pe3yJIbTaTe: MOJ3€MHOT0 OTHS,
U3BEP)KCHUS BYJIKAaHA, 3eMIIETPACEHUs, 00Bajia, ONOI3HA, OypH, BUXpsl, yparasa,
JIMBHS, HABOJHEHUS U JPYTUX CTUXMMHBIX OCJICTBHIA; B3pbIBA MAapPOBBIX KOTIOB,
ra30XpaHuINII, Ta30IPOBOIOB, MAIIMH, AlIapaToB U MPHUOOPOB, AEHCTBYIOIINX
Ha CKaTOM BO3/YyX€ U ra3e; BHYTPEHHEIO IIOBPEKICHUS JIEKTPUIECKUX YCTaHO-
BOK, IpUOOPOB, MalllMH OT JEHCTBUS AJIEKTPUUECKOT0 TOKA; BHE3AIHON MOpuu
BOJIOIIPOBOAHBIX, MPOTUBOMOXKAPHBIX M KaHAJU3ALMOHHBIX YCTPOWCTB; Kpa)Ku
CO B3JIOMOM.

OcHoBHBIE BHIbI cTpaxoBaHus JInoiina — Mopckoe, He MOPCKOE, aBUALIMOHHOE
1 aBTOMOOUIILHOE CTpaxOBaHUE.

CTanOBaHI/IC apeHHHOﬁ I1J1aThl — CTanOBOﬁ IMOJINC, B KOTOpOM 00BEKTOM SIBIISI-
eTcs aubo apeHaHad Iuiara, 100 CTOMMOCTE apeHﬂHOﬁ IJ1aTbl, KOTOPYIO IIpU-
XOOUTCA IUIATUTHL AK€ B CJIIydac€ HCIIPUTOAHOCTH NOMCIICHHA B ClIydac, €CIU
CTPAaxoOBaTCJIEM ABJIACTCA apCHAATOP.

HOpT(i)CJ'II)HOG CTPaxXOBAHUC — CXCMbl ABTOMATHYCCKOT'O CTPaXOBAHUS HOpT(beJ'ISI
OCHHBIX 6YMaF Ha Oaze ABTOMATU3UPOBAHHBIX CUCTCM.

CrpaxoBaHuUe IOMANTHETO UMYIIECTBA — BUJ] IOOPOBOJIBHOTO CTPaXOBaHUs, TIpe-
JyCMaTPHUBAIOIINI CTPAaXOBaHHE MPEAMETOB JIOMAIIHEH OOCTAaHOBKH, 0OHMXOIa
U TOTPEOJICHUS, UCTIOIB3YEMbIX B JINYHOM XO3SHCTBE W NMPEIHA3HAYCHHBIX IS
VAOBJIETBOPEHHS OBITOBBIX M KYJIBTYPHBIX MOTPEOHOCTEH CEMbH.

CrpaxoBaHue KBapTHpP — OOBEKTOM CTpaxOBaHUs SBISETCS KBAPTHpPA CO BCEMU
KOHCTPYKTHUBHBIMH 3JIEMEHTAMH U 000pYIOBaHHEM Ha Cllydail Mmoxkapa, CTUXH-
HbIX OeACTBUH, aBapuM OTONUTEIbHOH, BOAOMPOBOIHONW M KaHAIM3aLMOHHOM
CUCTEM, a TAK)KE HEIPABOMEPHBIX JEHCTBUN TPETHUX JIULI.

CtpaxoBaHHE OT BOEHHBIX PHUCKOB — OT YOBITKOB, KOTOPHIE MOTYT OBITH NpH-
YUHEHbl B PE3YJIBTaT€ BOCHHBIX JECUCTBUH, I'PaKJAHCKOW BOIHBI, BOCCTaHUS,
MSATEXKa, a TAKKe MUHAMH, TOpIeAaMu, O00MOaMu M JPyTUMH pa3pyLIUTeIbHbI-
MU cpencTBamMu. Mcnonb3yroTes yCinoBus U CTaBKHU, BbIpaboTaHHble IHCTUTYTOM
JIOHIOHCKHX CTPaXOBILHKOB.

CrpaxoBaHue OT Kpa)u — OTIEIbHBIA BHUJ WM YacThb CTPAXOBOM OTBETCTBEH-
HOCTH TI0 UMYIIIECTBEHHOMY CTpaxoBaHUI0. B 3apy0eXHOI MPaKTHKE — CETMEHT
CTpaxoOBaHUsl OT HECYACTHBIX CIy4aeB.

CrpaxoBaHue OT BBIMOTATEJbCTBA MOJ[ YIPO30H MOPYH MPOAYKTOB — B 00BEM
CTPaxOBOTO TMOKPBITUA BXOIAT PUCKHU: BO3MEILCHHE YIJIAYEHHOW CYMMBI BBI-
KyIla, CTOUMOCTb BO3Bpara y>K€ MCIOPYECHHBIX MPOAYKTOB, BO3MEUIEHUE CTOM-
MOCTH YHUYTOKEHHUS MCHOPYEHHBIX MPOIYKTOB BCIEICTBUE 3JIOYMBIIIJIEHHBIX
JEUCTBUN BEIMOraTelICH.
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10) CrpaxoBaHue OT IpaKJaHCKUX BOJHEHMH Ha cllydyail HaHECEHHUs Marepualib-
HOTO yIepOa U KOCBEHHBIX YOBITKOB B CBSI3U C 3a0aCTOBKAaMHU, XYJIUTaHCKHUMH
JEHUCTBUAMM M IIPOYMMH IIPOTUBONPABHBIMM JACUCTBUAMHU rpaxkaaH. CrpaxoBa-
TEJIU — BJIAJENbIIbl IOMOB, Mara3uHOB, MPEANPUITHI, TPAHCIOPTHBIX CPEICTB,
MOPCKHUX CY/I0B U I'PY30B.

11) CrpaxoBaHue OT TEXHUYECKUX PUCKOB BKJIIOYAET: CTPOUTEIBHO-MOHTaKHOE, Ma-
IIMH OT IOJIOMOK, IOCJIENYCKOBBIX MapaHTUIHBIX 00S3aTEIbCTB, IEKTPOHHOIO
000pya0BaHus, OTBETCTBEHHOCTH MEpe/ TPETHbUMH JIMLAMU MPU CTPOUTEIHHO-
MOHTQ)XHBIX paboTax H Jp.

12) TpaHCIOpTHOE CTpaxOBaHME OT OMACHOCTEH, BOZHUKAIOIIMX HA BCEX BUIAX ITy-
Tel cooOmieHus1, 0OBEKT — TPAHCIIOPTHBIE CpencTBa (KacKo) M TPy3bl (Kapro),
CYXOMYyTHBIE, MOPCKHUE, PEUHBIC U aBHAIIMOHHBIE CTPAXOBAHUS.

13) CrpaxoBanue moTepu NPHOBUIM — 32 HEIMOJIYYCHHE WM YMCHBIIICHHE pa3Mepa
HpI/IGLIJII/I CTanOBaTeJIeM, 3aHUMAKIINMCS HpOHBBOHCTBeHHOﬁ NN KOMMep‘-Ie-
CKOHM eSITENbHOCTBIO.

3.2.4 JlnyHoe cTpaxoBaHue

JIndaHoe cTpaxoBaHUE — OTpacib, B KOTOPO OOBEKTOM CTPaxOBBIX OTHOIIEHH BbI-
CTYTAIOT JKU3Hb, 37I0POBbE U TPYAOCIIOCOOHOCTH YEIOBEKA, COUETAET PUCKOBYIO U cOepe-
rare’abHy0 (QYHKIWH, TOAPA3IeNsieTCs Ha CTPAXOBaHHUE KU3HU U OT HECUACTHBIX CITyda-
eB. B 3apy0eXHOI MpaKTHKE 3TOT KJIACC BKIIFOYACT BCE BUJIBI, CBI3aHHBIC C BEPOSITHOCT-
HBIMU COOBITHSIMU B )KM3HHU YEJIOBEKA: POXKICHUE, CMEPTh, COBEPIIICHHOJIETUE, PETUCTPa-
sl Opaka, TpaBMbl, YBEUHsI, TOKUTHE JI0 OINpPENEICHHOTO Bo3pacTa U JAp. B mmpokxom
CMBICJIE 3TO MOXKHU3HEHHOE, CPOYHOE, CMEIIaHHOE CTPaXOBaHUE U AHHYUTETHI.

CrpaxoBoii ciryuyail B JTUYHOM CTPAXOBAHUU — CMEPTh, HECUACTHBIN CITydaid, I0)KUTHE
70 O0OYCIJIOBIEHHOTO CpoKa, coObITHs WiK Bo3pacTa. OOBEKT CTpaxoBaHUS B HIMPOKOM
CMBICJIE — UMYILIECTBEHHbIE MHTEPECHI, CBSI3aHHBIE C >KU3HBIO, 370POBBEM, TPYAOCIHO-
COOHOCTBIO U TIEHCHOHHBIM 00€CIIEYeHHEM CTpaxXoBaTeNsl WIH 3aCTPAaxOBAaHHOTO ITUIIA,
B Y3KOM CMBICIIE — )KH3Hb, 37J0POBbE, TPYIAOCIIOCOOHOCTh TPaXKIaH.

Buowl auynozo cmpaxosanusi:

1) CrpaxoBaHue OT HECYACTHBIX CIIy4aeB B MHAMBHIyaJIbHOM U IpynmoBoit popmax
IIPEyCMaTPHUBAET NOJIHYIO MJIM YaCTUYHYIO BBIILIATY CTPAXOBOW CYMMBI B CBSI3U
C HACTYIJICHHEM HeOIaronpHuaTHBIX SBJICHUHN (MM UX MOCIEICTBHI), CBSI3aHHBIX
C JKU3HBIO U 3I0POBbBEM CTPaxoBaTells WINA 3aCTPAXOBAHHOTIO.

2) CrpaxoBaHHE€ IIEHCUU — CTPaXOBaTellb €AMHOBPEMEHHO WJIM B PAaCCPOUKY yIUIa-
YHMBAET B3HOC, & CTPAXOBILUK OepeT Ha ceds 0043aTeNIbCTBO IEPUOJUIECKH BbI-
IUIAYMBATh 3aCTPAXOBAaHHOMY IEHCHUIO, BPEMEHHO WM MOKu3HeHHo. CTpaxoBa-
HHE TMEHCUHN — Pa3HOBUJHOCTh CTPAaXOBAHUS PEHTHI.

3) CrpaxoBaHHe Mucaresieif — 3aluTa aBTOPOB U U3AATEIBCTB OT PHCKaA Cy/IEOHBIX
IPOLIECCOB MPOTUB HHUX MO OOBHHEHUIO B KIIEBETE, OCKOPOJICHUM M TUIaruare,
€CJIM Ha MpoIiecce aBTOp WM U3J1aTeIbCTBO OyayT NPHU3HAHBI BUHOBHBIMH, CTpa-
XOBIIUK OepeT Ha cebs 00s13aTeIbCTBO BOSMECTHTDH YIUIAYCHHbIE UMU IITPadbI
1 KomneHcanui. CTOMMOCTh CTPaxOBaHHS BKJIIOYACTCS B IEHY KHUT WJTH BBIYH-
TAeTCsl U3 aBTOPCKOTO TOHOpapa.
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4) CrpaxoBaHHME PEHTBI — CTPAXOBIIUK OOS3yeTCsl yIUIauuBaTh 3aCTPAXOBAHHOMY
JIUILY B YCTQHOBJIEHHBIE CPOKH PETYISPHBINA 10X07, (POHA co3aaeTcsi U3 B3HOCOB
cTpaxoBareneil. CTpaxoBaHME PEHTHI NPOBOAUTCS KaK B MHIUBUIYaJIbHOM, TaK
U B IrpynnoBoit popmax.

3.2.5 CtpaxoBaHue OTBETCTBEHHOCTU

CrpaxoBaHH€ OTBETCTBEHHOCTH — OOBEKTOM BBICTYIIAET OTBETCTBEHHOCTD IIEpe Tpe-
TBUMU JIMIIAMH, KOTOPHIM MOXET OBbIThb MPUYMHEH YIIepO BCIENCTBUE ACUCTBUS WU
Oe3neiicTBUs; 3apaHee He MPedyCcMaTpUBaeTCsl yCTaHOBICHUE CTPaXOBOM CyMMBI, U OHa
BBISIBJIIETCSA TOJIBKO IIPY HACTYIIEHUH CTPAaX0OBOIO CIy4asi — IPUYUHEHUS BPENa TPEThUM
mauaM. [Jenv cmpaxoeanus — CTpaxoBasi 3alIUTa DKOHOMUYECKUX UHTEPECOB B KOHKPET-
HOM JIEHEKHOM BbIpaxkeHUU. OObexm cmpaxoeanusi — B IIUPOKOM CMBICIIE UMYIIIECTBEH-
HBIE MHTEPECHI, CBSI3aHHBIE C BO3MEILIECHHEM CTpaxoBaTelIeM IPUYMHEHHOIO UM Bpena
JUYHOCTU MJIM UMYIIECTBY (PU3MUYECKOIO JIMILA, a TAaKXKe Bpela, MPUUYMHEHHOIO HOpU-
JMYECKOMY JIUILY; B Y3KOM CMBICIIE — IPaX/1aHCKasi OTBETCTBEHHOCTh (PU3NYECKOTO MU
IOPUIMYECKOTO JIMIIA 32 MaTepHalbHbIN yuiepo (Bpen), NPUUMHEHHBIH CBOMMHU JCHCTBU-
ssMu (0e37eiICTBUEM) TPEThUM JIUIIAM.

Buowr cmpaxosanua omeemcmeennocmu:

1) AOcomoTHasE OTBETCTBEHHOCTh — BUJ T'PayKAaHCKOW OTBETCTBEHHOCTH TOBAapoO-
IPOM3BOAMTEINA 32 yIepO, NIPUIMHEHHBIN MOTPEOUTENSIM NPOAYKIIMH, 001a1ato-
el BpeIOHOCHBIMU (DakTOpaMH, €cii TOBApOIPOU3BOAUTEINL HE 3HAN 00 3THX
(axTopax, HO PEIINII 3aKJIIOYUTH JOTOBOD.

2) IlpsiMast OTBETCTBEHHOCTh — BUJ] OTBETCTBEHHOCTH TOBAPOIPOU3BOAUTENS 32 IPS-
MO yiep0, MPUUNHEHHBIA TPETHUM JIMIAM — MOTPEOUTENAM MPOAYKIIUHU, CTPa-
XyeTcs yumep0, KOTOpblii OblIT H3BECTEH.

3) IlyOGnuyHas OTBETCTBEHHOCTh — Ha3BaHHUE CTPAXOBOTO MOJIKCA, YAOCTOBEPSIOIIC-
r0 JIOTOBOP TPaKIAHCKOW OTBETCTBEHHOCTH JIFOOBIX (PU3MYECKHUX JIMI], KOTO-
pBI€ BBITIONHSIOT OMpeAelieHHbIe paboThl, HE SBISSACH MpodeccHoHaNaMu B yKa-
3aHHBIX OOJIACTSIX; HA CTPAXOBIIKKA BO3JIAracTCsl OTBETCTBEHHOCTh BO3MECTUTH
yuiep0 TPEThUM JIMIAM H3-3a X OITMOOYHBIX JCHCTBUN WK Oe3/eHCTBUS, 00Y-
CJIOBJICHHBIX HEJIOCTATOYHOM KOMIIETEHITMEN U MPOoheCCUOHATLHBIMHU 3HAHUSIMHU
CTpaxoBarells.

4) CrpaxoBaHue rpa)xJ1aHCKOM OTBETCTBEHHOCTH aBHAIIEPEBO3UMKA 10 OTHOLIEHUIO
K Iaccaxupam, SKUMaxy U ciayk0aM Ha3eMHOro odecrneyeHus MoJIeToB, JIMMU-
TUPYETCS CyMMOH, YKa3aHHOM B JOTOBOPE Ha OJIHO JIMLO UJIU HA OJUH CTPAaXOBOU
ciydaii, B cooTBeTcTBUM ¢ Bapmasckoil konBeniueit UKAO, xotopoit perymnu-
pyeTcsi OTBETCTBEHHOCTD 3a THOEIb U MOBPEXKIEHUE 310POBbs aBUANIACCAKUPOB,
a Taxkxe Pumckoi konsennuein UKAO.

5) CrpaxoBaHue IpakJaHCKOM OTBETCTBEHHOCTH BIIa/IE/bLIEB aBTOTPAHCIIOPTA —
o0ecriedrBaeT BBIILUIATY MOTEpIEBIIEMY (IPAaBONPEEMHUKY) ICHEKHOTO BO3Me-
IIEHUS B CyMMe, KOTopasi Obliia OBl B3bICKaHa C BIIa/IEJblla CPEICTB aBTOTPAHC-
[OopTa MO TIPa)XIaHCKOMY HMCKY B IMOJIb3Y TPETHUX JIMIl B CIy4yac YBEUbs WU
CMEPTH, a TaKXKe MOBPEKACHUS WIM IMOeIH MPUHAJIEkKAIIEr0 UM UMYILECTBa,
MIPOUCIIEAIINX 110 BUHE cTpaxoBaress B pesynsrare [[TII.
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6)

7)

8)

9

10)

11)

CrpaxoBaHu€ OTBETCTBEHHOCTHU BJIAJIENbIIEB 3/laHUN U COOPYKEHUMH, IPU KOTO-
POM CTpaxoBaTENIIMM SBIJIFOTCS BIAJEIbLbBl WM apeHIaTOPhl 3PEIULIHBIX 3a-
BE/ICHUH, UrpajbHBIX 3aJI0B, Mara3uHoB, OOJBbHHUL, JETCKUX CaJ0B, TOCTHHUIL,
aHCHOHATOB, PECTOPAHOB, Kade, MpayeyHbIX, MPEIIPUATHIA XUMUUCTKH H T. I1.,
B 00bEM BO3MELICHUS TPETHUM JIUIAM BKIIOYAETCSI CMEPTh, OOJIE3Hb U yIIEepO
UMYLIECTBY TpeTbux Jull. Hapsaay ¢ menkumu yOpITKaMu (1opya €K /Ibl), TOTe-
PH MOTYT HOCHUTb KaTaCcTpOPHUUECKHI XapaKTep: MoXKapbl, MaCCOBBIE OTPaBIICHUS
U T.IL

CrpaxoBaHHEe OTBETCTBEHHOCTH II€pell TPETbUMH JHMLIAMH IPU CTPOUTEIBHO-
MOHT@)XHBIX paboTax — CcTpaxoBaHHE, COMIACHO KOTOPOMY CTPAaXOBILMKOM MO-
XKeT OBITh MPUHSTA HA ce0s1 OTBETCTBEHHOCTH 32 BPE], IPUUYUHEHHBINA JTUYHOCTH
Y UMYILECTBY TPETBUX JIUI[ B PE3yJbTaTe HECUACTHBIX CIy4aeB IPU IPOU3BOJ-
CTBE CTPOUTEJIBHO-MOHTA)XHBIX M IYCKOHAJIAJOYHBIX pabOT U B XOn€ rapaH-
TUIHOTO cpoka sKcruryaranuu. CTpaxoBaHUE MOMKET ObITh 3aKIIFOUEHO JIOMOJI-
HUTEJIBHO K CTPAXOBAHUIO CTPOUTEIBbHO-MOHTAKHBIX PUCKOB UM CTPAXOBaHUIO
rapaHTUHHBIX 0053aTENLCTB, a TAKXKE HE3aBUCUMO OT 3THX CTpaxoBaHuil. Pac-
XOZBI B CBSI3M C IMPUYMHEHUEM BpeEla JUYHOCTH WIM UMYILIECTBY TPETBUX JIUI
BO3MEIIAIOTCS IIPU YCIOBUY, YTO OTBETCTBEHHOCTD 32 IPUYMHEHHE BPEa JICHKUT
Ha JIMIIE, B MOJIb3y KOTOPOTO 3aKIKYEHO CTPAaXxOBaHHE.

CrpaxoBaHr€ OTBETCTBEHHOCTU IIPU IPOU3BOJCTBE MPOEKTHBIX, MHKEHEPHBIX
U Jpyrux paboT —BUJA CTpPaxoBaHUSA, B KOTOPOM CTPaXOBaTENIIMU SIBISIOTCS
MPOEKTUPOBIIMKN U YCTPOUTEIM LIOCCEUHBIX IOPOI, KaHAJIU3ALMOHHBIX, BO-
JIOTIPOBOAHBIX U 00OTpeBaTEeIbHBIX CHUCTEM, MPOCKTHPOBIIUKU CTPOUTEIBHBIX
MOCTOB, (UPMbI WU JIMIIA, OTBETCTBEHHBIE 33 SKCIUTyaTallMIO0 MACCAXKUPCKUX
JUQPTOB U 3CKAJIATOPOB, MPOCKTUPOBIIMKU U CTPOUTENU IMPOMBIIUIEHHBIX 00b-
€KTOB U KWIBIX JOMOB U T.I. Llenp Takoro cTpaxoBaHMsI COCTOUT B 3alUTE
UHTEPECOB TPETHHUX JIUI, KOTOPHIM MOXET ObITh MPUUYUHEHO TEIECHOE IMOBpE-
XKJIeHue (BKJIIoYas CMEpTh) WIIM BbI3BaHAa OOJIE3Hb, a TAKXKe MPUYMHEH yIIepO
HUMYIIECTBY, UCXOZS U3 TOTO, YTO CTPOUTENBCTBO 3JaHUN M COOPYKEHUH B IIpe-
Jienax ropojia CBSI3aHO C IOBBIIIEHHOW ONAaCHOCTBIO BO3MOXKHOIO NPUYMHEHUS
yiiep6a TpeThUM JIHUIaM U UX UMYIIECTBY.

CrpaxoBaHHE OTBETCTBEHHOCTH paboTomaTesieli — MOKPHIBACT OTBETCTBCHHOCTh
3a TEJIECHBIC MOBPEKICHHS (BKIIIOYasi CMEPTh) U 3a00JICBaHUs, KOTOPBIC CBs3a-
HBI C IPOM3BOJCTBCHHOM JIEATEIBHOCTHIO pA0OTHHUKOB, HEOPEIKHOCTD, OMYIIICH-
HYIO O/IHUM PaOOTHUKOM B OTHOIICHHUH JPYTOro, BO3MOXKHBIN yIIEpO UMYIIECTBY
3aHSTHIX Ha MPOU3BOACTBE PAOOTHHKOB; HE PACIPOCTPaHSIETCS Ha Mpodeccro-
HaJbHBIE 3200JIEBAHUSL.

CrpaxoBaHu€ OTBETCTBEHHOCTH CY/I0BIAJIENbIIEB 3a YIIepO, HAHECEHHBIH B X0/1e
AKCIUTyaTalliu CyA0B, UMYIIECTBY, 30POBbIO U KU3HU TPETHHUX JIHUII.

CTanOBaHI/IC HepCOHaHBHOﬁ OTBETCTBCHHOCTH, B KOTOPOM CTPaxoBaTCJIAMU SB-
JIKOTCA MHAUBUAYAJIBHBIC JIMIld, CBOMMHA HeﬁCTBHHMH CIIOCOOHEBIE IIPUYNHUTD
ymep6 3A0POBLIO WIIM UMYIICCTBY TPCTbUX JIUL, — IIPETCH3UU MATCPHAJIBHOT'O
XapakTepa K BHHOBHOM CTOPOHC, KOTOPBIC BBITCKAKOT U3 aKOHOAATCIILCTBA WUJIA
N3 JOTIOBOPHBIX 00513aTeILCTB MCKAY CTOpOHaMHU.
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12) CrpaxoBanue npoQeccuoHaIbHONW OTBETCTBEHHOCTH JUISl 3AILUTHI JIUI] OIpesie-
JeHHBIX Tpodeccuil OT MPETEeH3HH MO BO3MEIIEHUIO KJIMEHTaM (MalueHTaMm)
MaTepUaIbHOrO yiepoa B pesyibTare HEOpeKHOCTH, JOIYIIEHHON B IIpolecce
BBINOJTHEHUS CITYyKEOHBIX 0053aHHOCTEH, — Ha IOPUIUYECKYI0 OTBETCTBEHHOCTD
HOTapUyCOB, Bpadei, apXUTEKTOPOB, (hapMarleBTOB, aBOKATOB M JIp. U HE OT-
HOCHUTCSI K MOPaJIbHOM OTBETCTBEHHOCTH. BO MHOrMX cTpaHax Hajau4yue 3TOro
rojiuca ABJsieTCsl 00s3aTeIbHBIM YCIOBUEM /IS TTOJIYUYEHHUS JIMLEH3UU Ha YacT-
HYIO TMPaKTHKY.

13) CrpaxoBanue npodecCHOHAIBPHONW OTBETCTBEHHOCTH Bpaveil 3a OMUOKHU, JOITY-
[ICHHbIE UMM TPH MPOSBICHUH JTOOPOCOBECTHOCTH M HCIOIB30BAaHUM MAaKCH-
MyMa 3HaHU{ U onbiTa. CTaBKM MPEMUH MO CTPaxOBaHHUIO NMPO(hecCHOHATBHOM
OTBETCTBEHHOCTH BPa4yel pacTyT.

14) CrpaxoBaHu€ 3KOJOTMYECKUX PHCKOB IPELYyCMaTpPUBAET OTBETCTBEHHOCTH 3a
PHUCKH, CBA3aHHBIE C 3arPsI3HEHUEM OKpY)Kalolllel cpesibl: 3a yTeUKy HeTenpo-
JTYKTOB U3 TAHKEPOB M 3arps3HEHHE MUMHU BOJA M MOOEPEXkbs; sIepHBIN yIepo,
HNPUYMHEHHBIH TPETbUM JIMIIaM B MPOLECCE MUPHOTO HUCIHOJIb30BAHUS SIIEPHOM
SHEPTUH; 3arps3HEHUE IPYHTOBBIX BO, 3¢MJIM M BO3]lyXa; yIepO OT TOpHOA0ObI-
BAaIOLIEH AESITENbHOCTH U T. 1. CTpaxoBaHHE IKOJIOTMYECKUX PUCKOB OCHOBBIBA-
€TCsl Ha JIEHCTBYIOLIMX HOpMaxX MPUPOLOOXPAHHOTO 3aKOHOAATEIbCTBA TOTO WU
MHOI'0 TOCYapcTBa.

ToBapoM cTpaxoBOro pbhIHKa SIBISIETCS CTPAXOBOW MPOAYKT, HOTPEOUTENbHASI CTOU-
MOCTb KOTOPOTO COCTOMT B 0OecleueHMM CTpaxoBOM 3amuThl. LleHa cTpaxoBoro mpo-
JIyKTa OIpEneisaeTcs 3arpaTaMy Ha CTPaxOBOE BO3MEILEHUE U PACXONaMU Ha BEICHHE
Jienia U pa3MepoM IpuObUIM cTpaxoBHIMKa. Kak M BCsikas 1ieHa, OHA 3aBHCUT OT CHpoca
U IPEUI0KCHHUS.

IIponBrkeHUEe CTPAaxXOBbIX MPOLYKTOB HAa CTPAXOBOM PBIHKE M UX pEaU3alMio 0Cy-
IIECTBIIAIOT CTPaXOBble MOCPEIHUKHU: CTPAXOBbIE areHThl U cTpaxoBbie Opokepsl. Ctpa-
XOBBIE areHThl — (PU3MUYECKUE WU IOPUIMYECKUE JIUIA, JCHCTBYIONINE OT UMEHU CTpa-
XOBIIMKA U IO €r0 NOPYYEHHUIO B COOTBETCTBHU C IPEIOCTABICHHBIMH ITIOJTHOMOUYHSAMM.
CrpaxoBbIMU OpoKepamMH MOTYT ObITh HE3aBUCHUMBbIE FOPUIUUECKUE UITH PU3UUYECKUE JIU-
11a, UMEIOLIUE JUICH3UI0 Ha IPOBEACHHUE IIOCPENHUYECKUX ONEpalii 110 CTPAXOBAHMIO
OT CBOETO UIMEHU Ha OCHOBAHUU MOPYYEHUH cTpaxoBarens Jubo crpaxoBuimka. CTpaxo-
BOI1 OpOKEp HE SBJISAETCA YYACTHUKOM CTPAaXOBOIO JIOTOBOPA, B €r0 0053aHHOCTb BXOIUT
OKa3aHHE NOCPEIHUYECKON yCIIyTM U COACUCTBUE UCIIOIHEHUIO IOTOBOPA CTPAXOBAHMSL.

JUs 3alUThl CBOMX MHTEPECOB, Pa3pabOTKM 3aKOHOAATEIbHBIX aKTOB, MOJTOTOBKH
CTaHJAPTHBIX IPAaBHUJ CTPAXOBble OPraHU3alMU CO3JAIOT OOBEIMHEHUs (ACCOLMALIUM)
CTPaXOBIIMKOB KaK Ha PErMOHAIBFHOM, TaK W HA HAI[HOHAJIILHOM YPOBHE, TaKue 00beIu-
HEHHs HE MOT'YT 3aHHMAThbCsl CTPAXOBOM JIE€ATEIBHOCTBIO.

CtpaxoBble KOMIIAHUU MOTYT O0BbEUHATHCS U1 IPOBEICHHUS HEKOTOPBIX CTPAXOBBIX
orepanuii B CTPaxoBOM Iy, YTO MO3BOJISIET YBEIUYUTH (DMHAHCOBBIE BO3MOKHOCTH IS
INPUHATHS HA CTPAaXOBaHME KPYIHBIX PHUCKOB, Takas (opma opraHu3allM Ha3bIBACTCS
COCTPaxOBaHUEM.

3anUIaoT CBOM HHTEPECH] U CTPaxXOBaTelM, CO3/1aBasi 00bETUHEHUS CTPaxoBaTelieH,
BbIpaXkasi MHTEPEChl MOCTPAJaBIINX CTpaxoBaTesiell OT HETOOPOCOBECTHBIX CTPAXOBBIX
OpraHu3alMi, 0OKa3bIBAOT MMOTEPIEBUIMM IOPUANYECKY TOMOIIb, YYAaCTBYIOT B Pa3BHU-
THUW CTPAaXxOBOI'0 3aKOHOAATEIbCTBA.
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Ba)xHBIM 3BEHOM CTPaxOBOIO PBIHKA BBICTYNAET CUCTEMa IOCYIapCTBEHHOIO PETy-
JUPOBaHUs, HEOOXOJUMOCTh KOTOPOTO CBsi3aHAa B IEPBYIO OYepelb C 3aIUTON IpaB
U UHTEPECOB CTpaxoBaTesel, MpeloTBpaleHHeM UX (PMHAHCOBBIX IOTEPh BCIEICTBHE
HETIaTeXeCIIOCOOHOCTH CTPAaXOBOI OpraHU3aIH.

B cTpaxoBoil AeATENBHOCTH BEJIMKA POJIb FOCYJaPCTBEHHOIO BO3JAEHCTBHUS, 3TO CBS-
3aHO C €ro COIMAaJIbHOI 3HAYMMOCTHIO, MO0 CTPaxOBOW Ciyyail MOXKET O3HauyaTb JUIs
CTpaxoBaTelisl KaracTpody, 3TO MPUBOAUT K CTPAXOBOMY CIIy4ar0 B 3KOHOMHKE CTPaHBbI,
COLMAJIBHO 3HAYMMO JUIs HApOJHOro XozsaicTBa. CTpaxoBaHHE MO3BOJISET OBICTPO BOC-
CTaHOBHUTH HApyIICHHOE MMYIIECTBEHHOE TOJIOKEHHUE CTpaxosatelnsi. B dyHKImoHupo-
BaHUU CTPAXOBOI'O MEXaHM3Ma 3aMHTEPECOBAHBI KaK CTPAax0oBaTelb, TAK M TOCYIapCTBO.

T'ocynapcTBO BO3IECHCTBYET Ha CTPaxXOBYIO AEATEIBHOCTH 4€pe3 OTYETHOCTH, IPO-
BEPKY U HOPMATHUBHOE peryiupoBaHue (puc. 3.2).

IN'OCYJTAPCTBEHHOE PETYJIMPOBAHUE CTPAXOBOI'O PRIHKA
3aKOHOOATENBHOE PETyIUPOBaAHHE Ctpaxosoii Ham30p

['ocymapcTBeHHOE CTpaXxOBaHHE JIuteH3upoBaHue

O06s3aTenbHOE CTPaX 0BaHHE CobmroieHHe CTpaxo0BoTO
3aKOHO/1aTeIbCTRa

AHTHMOHOIIOIIBHOE PETYIHPOBAHHE Tapudsr

Y CTaBHBIH KalHTal IIepecTpaxoBanne

Hamnoroo06moxeHne PasMermense pe3epBOB

Ayaur IImaTexecocoOHOCTh
I'macHocTh

Puc. 3.2 — I'ocynapcTBeHHOE pETyIupOBaHUE CTPAXOBOTO PHIHKA

3.2.6 CoumanbHble BHEDOOOKETHbIE (POHAbI

[Tencuonnsiii pouag PO (IIOP)— camocrosTenbHOe (PUHAHCOBO-KPEIUTHOE yUpe-
KJICHHE, OCYIIECTBIIOIIEE CBOIO JEATENBHOCTh B LENAX YNPABICHHUS IEHCUOHHBIM
obecriedeHueM, SIBISETCS KPYHMHEHIIMM U3 COLUAIbHBIX (POHIOB.

B 3amaun [1OP BXOmAT: mogydeHre OT IUIATEIBIIUKOB CTPAXOBBIX B3HOCOB s (u-
HAaHCUPOBAHUS BBIIUIAT FOCYAAPCTBEHHBIX MEHCHM; MHAMBUAYAIbHBIM yUeT MOCTYIako-
uwmx B Ilencuonusiii pona PO or paboraromux rpaxaaH 00s3aTeNbHBIX CTPAXOBBIX
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B3HOCOB; MEXIOCYJapCTBEHHOE U MEXAyHapoaHoe coTpyaHuuectso PD mno Bompocawm,
OTHOCSIIUMCS K KOMIIETeHTHOCTH [1D.

bromxer I1d obpazyercs n3 cTpaxoBbIX B3HOCOB CyObEKTOB IIEHCHOHHOI'O CTpaxoBa-
HUS, K KOTOPBIM OTHOCATCS: paboTofareiu (POCCUICKUE U MHOCTPAaHHBIE IOPUIUUYECKUE
JMIa), KPeCThbsIHCKUE XO3SICTBa, MpeanpuHuMaTenu 6e3 o0pa3oBaHUs IOPHUAUYECKOTO
JMIa, TpakJIaHe, 3aHUMAIOIIUECs] YaCTHOM MPAKTUKON (HOTApHyChI, I€TEKTUBHI, OXPaH-
HUKHU U JAp.), GU3HUECKUE JIUIA, UCTIONB3YIOIUE TPy HAEMHBIX PAaOOTHHKOB B JTHYHOM
XO35IUCTBE, U Ap.

Cpencra [I®P ucnonb3yrores A BBILIATH TPYAOBBIX, BOCHHBIX U COLIMAJIBHBIX
TIEHCHH, 10 MHBAIHMIHOCTH, TOCOOUH 10 yXomy 3a pebeHkoM 10 Bo3pacTa 1,5 yet, moco-
Ouit Ha nered B Bo3pacte oT 1,5 1o 6 JeT, 3a BBICIYTY JIET, MOCOOUH M0 CIydaro MoTepu
KOPMUJIbLA, KOMIIEHCALIMOHHBIX BBIILIAT.

®onp conpanbHoro crpaxoanus (OCC PO) —sto crenuanu3upoBaHHasi CTPYKTY-
pa, obecrnieunBaromias (pyHKIIMOHUPOBAHHWE BCE MHOIOYPOBHEBOM CHUCTEMBI rocynap-
CTBEHHOTO COIMAJIBHOTO CTPaxOBaHUsS, KOTOpoe (UHAHCUPYET BBIILIATY MOCOOMI MO
BPEMEHHOIN HETPYI0CIOCOOHOCTH, OEPEMEHHOCTH U pOJaM, POXKICHHUIO peOeHKa U exe-
MECSYHOTO TMOCOOUS MO JOCTIDKEHHIO PeOCHKOM BO3pacTa IOJyTopa JIET, MOCOOHs Ha
norpe0eHe, CaHATOPHO-KYPOPTHOE JIEUEHHUE.

3amaun (oHga — obecreueHre rapaHTUPOBAHHBIX TOCYAapCTBOM MOCOOUH; ydacTe
B pa3paboTKe U peanu3aly roCyJapCTBEHHBIX MPOIPaMM OXpPaHbI 37J0POBbs pabOTHU-
KOB; COBEpPILICHCTBOBAHUE COLIMAILHOTO CTPAXOBAHMUS.

O0s3aTenTbHOE METUIIMHCKOE CTPAaXOBAHUE SIBIISCTCS COCTAaBHOM YacThIO Tocyaap-
CTBEHHOI'O COLMAJIBHOIO CTpaxoBaHUs U obecrieunBaeT rpaxaaiaMm PO paBHble BO3ZMOXK-
HOCTH B TOJYYEHUH MEIULMHCKOW M JIEKAPCTBEHHOM MOMOIIM, MPEJOCTaBiIsieMOi 3a
cuet cpeacts OMC.

OOBEKTOM MEIUITMHCKOTO CTPAaXOBAHMs SIBIISIETCS CTPAXOBOM PUCK, CBSI3aHHBIH C 3a-
TpaTaMu Ha OKa3aHHE MEJUIMHCKOM MMOMOIIY MPU BOZHUKHOBEHUHU CTPAXOBOI'O CIIydasl.
OO6s3arenpbHOe MEAMIIMHCKOE CTPaXOBaHHE OCYIIECTBISET CTPAXOBaHUE PabOTAIOIIETO
1 HepaOOTaroIIEro HaCEIeHMS.

C atoli nenbto coznarorcs GenepaibHblii U TEPPUTOPHAIBHBIN (OHIBI MEAUIIMHCKO-
r0 CTPaxOBaHMsA, KOTOPbIE SABJISIOTCS CAMOCTOSTEIbHBIMH HEKOMMEPUECKUMHU (PUHAHCO-
BO-KPEUTHBIMHU YUPEKICHUSIMHU.

®enepanbHblii POHA 0043aTEIHHOTO MEAULIUHCKOTO CTPAXOBAHUS SIBIISICTCS IOPUIU-
YECKUM JIMLIOM, ofoTuyeTHeIM [IpaButenbctBy PD. Cpencrea @oHja HaXoAsATCs B TOCY-
JAPCTBEHHOW COOCTBEHHOCTH.

Oenepanpubiii Goung OMC npenHasHaueH Uil 00eCleUeHHUsl peain3aluu 3aKoHa
P® o megunuuckoM ctpaxoBaHuu B P®; BEIpaBHUBaHUSA YCIIOBUU JACSITEIBHOCTH TEP-
putopuansubix (ougoB OMC mno obecneuenuto puHancupoBanus mnporpamm OMC;
(uHaHCHpOBaHMs 1ENeBbIX HporpamMm B pamkax OMC; KOHTpOJsS 32 peruoHalIbHBIM
HCIIOJIb30BAHUEM CPEJICTB.

Tepputopuansasie Gorasl OMC co3mar0TCs 10 PEIICHUI0 OPraHOB TOCYIapCTBEH-
HOIi BiacTu cyobekrta PO u ocymiecTBifOT (GrHAHCHPOBAHHUE, TPOBOIUMOE CTPAXOBbI-
MU MEIULUHCKUMHU OpraHU3alUsIMU, UMEIOLUMH JIMLIEH3UU U 3aKJII0UMBIINMU J10TOBOP;
(DMHAHCOBO-KPEAUTHYIO ACATEIBHOCTH N0 obecneuenuto cucteMbl OMC; BhIpaBHUBaHHE
(bMHAHCOBBIX PECYPCOB T'OPOJIOB U PaiioHOB, (MHAHCHpoBaHHE Ha nposeneHue OMC;
MIpeI0CTaBIEHNE KPEIUTOB, B TOM YHCJI€ JIbTOTHBIX, CTPAXOBILIMKAaM MIPU HEXBATKE y HUX
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CPEJCTB; HAKOIUIEHHE (PMHAHCOBBIX PE3E€PBOB; KOHTPOJb 33 PAL[MOHAJIBHBIM HCIIOJB30-
BaHMEM (PMHAHCOBBIX PE3EPBOB.

Tapug crpaxoBbix GoHm0B onpexaensiercs denepanbHbIM 3aKOHOM IO MpeEICTaBe-
Huto IIpaButenscrBa PO. KoHTposb 32 CBOEBPEMEHHBIM NOCTYIIJIEHUEM B3HOCOB BO3JIO-
’KEH Ha TrOCy/IapCTBEHHYIO HAJOTOBYIO CIIy:x0y P®.

Bcem rpaxnanam PO mo MecTy KUTENbCTBAa WM padOThl BBIIAETCS CTPaxOBOM
MOJIUC — IIPABO Ha OECIIaTHOE IMOJyYeHUE «TapaHTHPOBAHHOTO 00beMa MEIULUHCKUX
YCIIyI».

[Tpu HapyieHnH maTeabIMKoM nopsiaka oryrcieHui B [IOP, ®CC, DOMC u 'G3H
MPUMEHSIOTCS (PMHAHCOBBIE CaHKIMK. HemonMKoi cunTaercss He BHECEHHAs CyMMa CTpa-
XOBBIX B3HOCOB 10 HCTEYEHUH YCTAHOBJIEHHBIX CPOKOB, a TAK)KE CYyMMBbI 3a/10JKEHHOCTH,
BBISIBJICHHbIE TpU MpoBepke. Henonmku u rHaHCOBBIE CaHKIMU B3BICKHBAIOTCS C pa-
6oTozmarenell B 6ECCIIOPHOM MOPSIIKE.

1) UYrto BXOmUT B comeprkaHue MOHATUN «OOBEKT CTPAXOBAHUS, «TapU(»?

2) Ilepeuncnute GyHKIMM CTpaxoBaHUs?
3) MHaiiTe KkpaTKyo XapaKTepUCTUKY cepaM cCTpaxoBaHUs?
4) Ilepeuucnure OTpaciau CTpPaxOBaHUs?

5) OxapakTepu3yiiTe colManbHble BHEOIOMKETHBIC (POHIBI, KaK OTIACIBHYIO cdepy
TOCYJapCTBEHHOTO CTPAaXOBaHMS.



[NnaBa 4

[OCYOAPCTBEHHbIE
N MYHULUAMAJIbHBIE ®PNHAHCHI

4.1 Mogenu nocTpoeHns 6roaKeTHON CUCTEMBI
B dbeepaTmMBHbIX U YHUTAPHbIX rocygapcrBax

=
@ Bloo.ucemmm cucmema — 5mo OCHOBAHHAA HA YKOHOMUYECKUX OMHO-
A é WEeHUsIX U 20CYOapCMEEHHOM YCMPOUCMEe, pe2yiupyemas HOpMamu npasa

COBOKYNHOCMb O100#CEMO8 PA3TUYHBIX MEPPUMOPUATLHBIX YPOBHEI.

CrpykTypa OOIKETHOM cHCTEMBbI 3aBUCUT OT (POPMBI TOCYJapCTBEHHOTO YCTPOii-
CTBa, T. €. BHYyTPEHHETO CTPOEHUS rOCYyapCTBa, €r0 COCTaBHBIX 4aCcTEH U CUCTEMBI B3a-
MMOOTHOUIEHUH MEXy HUMH, OCHOBAaHHBIX Ha PacCHpEEIICHUN BJIACTHBIX MOJHOMOYUN

U CyBEpPEHUTETa MEXAY LEHTPOM U TEPPUTOPUAIBHBIMU 00OpPa30BaHUSIMH.

ITo dhopme rocymapcTBEHHOTO YCTPOMCTBA CTPAHBI MOIPA3ACIISIOTCS HA IBE TPYIIITHL:
npocCThle (YHUTapHbIE) U cioxkHbIe. [IpocToe (yHUTAapHOE) —3TO €AMHOE, LEHTPaIN30-
BaHHOE rOCyAapCTBO, COCTOSIIIEE U3 AIMUHUCTPATUBHO-TEPPUTOPHATIBHBIX 00pa30BaHUM
(OKpyroB, TUCTPUKTOB, 00IaCTEH, KpaeB U T.11.) U HE UMEIOIIEE B CBOEM COCTaBE JIPYyTUX
rOCYJIapCTBEHHBIX 00pa30BaHUIA.

CrnoxHble — 3TO 100 COH03 IOCYIApCTB, MO0 OOLUIHOCTh OTHOCUTEIIBHO CaMOCTO-
ATEJNbHBIX TEPPUTOPHATIBHBIX 00pa30BaHUIl, K KOTOPBIM OTHOCATCS: (eneparus, KOH-
¢benepanus, umnepus (0T Jatr. imperium — BIACTh, T.€. HACWIbCTBEHHO CO3/[aBacMble
rocynapcTBa). PacipoctpanenHoii gpopmoii sBisiercst penepanus.

VYHUTapU3M NpHILIE] HAa CMEHY (eolanbHOM pa3fapoOIeHHOCTH U ChIrpal mporpec-
CHBHYIO POJIb B Pa3BUTHM T'OCYIAapPCTBEHHOCTH. YHMTapHas (opMa rocyIapCTBEHHOTO
ycTpoicTBa Hambosnee pacrnpocTpaHeHHast Gpopma, 0oJbIIas YacTh COBPEMEHHBIX TOCY-
JApCTB SIBJIAIOTCS YHUTAPHBIMH.

OcHOBHBIE OCOOCHHOCTH YHHTApPHOTO TOCYIapCTBa:
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1)

2)

CTpyKTypHBIMH €IMHULIAMU SIBIIIIOTCS PaiOHBI, TOpoa, Kpasi, 001acTu U Apyrue
aJIMMHHUCTPATUBHO-TEppUTOpHUAIbHbIE 00pa3zoBaHus. CTENEeHb UX 3aBUCHUMOCTHU
OT LICHTPAJIbHOM BJIACTU PA3JIU4YHA, C ITOM TOUKH 3PEHUS OHU INOAPA3ACIAIOTCS
Ha LEHTPAJM30BaHHbIE U JIELEHTPAIU30BaHHbIE. B IIEHTpann30BaHHOM TIOCY-
JIapCTBE CYLIECTBYET BBICOKAsl 3aBUCUMOCTb PETMOHOB OT LIEHTPAJIbHOW BJIACTU
(®panuust, Typuust u ap.). B nenenrpa-in3o0BaHHOM — CTPYKTypHBIE 00pazo-
BaHUS HaJleJIeHbI 00Jiee BBICOKOW KOMITETEHIIMEH (BOMPOCHI OHHU pemarT 0e3
BMEILIATENbCTBA LIEHTPAJIBHOM BIACTH), HO CyBepeHUTeTOM He obnanatot (Mra-
aust, SlnoHust M Ap.). B HEKOTOPBIX COBPEMEHHBIX YHUTApHBIX TOCYAapCTBAX
JIOITyCKAeTCsl CYIIECTBOBAHME AJIMUHUCTPATUBHOW aBTOHOMHUHM, B BennkoOpu-
taHuto BxoAaT Iornannus u Cesepnast WUpnannusa (Onbctep). B Mcnanuto,
KpOMe€ HallMOHAaJbHBIX aBTOHOMUI (cTpaHa backoB u Karanonus), Bkitodaercs
psil TEPPUTOPUANIBHBIX aBTOHOMHM, 00BEM IMOJIHOMOYHMH KOTOPBIX MEHbIIE, YeM
B COOTBETCTBYIOLIMX 00pa3oBaHUi B (eaepanusx.

Cy1ectByeT equHast 1J1s1 BCEM CTpaHbl CUCTEMA BBICIIMX IIPEICTABUTENBHBIX, HC-
MOJTHUTEJIbHBIX, CYJI€OHBIX U KOHTPOJIBHBIX OPraHOB, CTENEHb MOJKOHTPOJIbHO-
CTH OpPraHOB aIMUHUCTPATUBHO-TEPPUTOPUAIBHBIX 00pa30BaHUM OpraHaM ILIeH-
TPaJIbHOI BJIaCTH 3aBHCUT OT YPOBHS LIEHTPAJIU30BAaHHOCTH YHUTAPHOTO rOCYy-
JlapcTBa.

B otnuume oT yHUTapHOTO TOCyAapcTBa ¢eiepamnus XapakTepu3yeTcs CaeayonuMH
YepTamu:

1)

2)

3)

4)

CocTouT M3 pazIUYHbIX T'OCYIApCTBEHHBIX OOpa3oBaHU (pecnmyOsMKH, IITa-
ThI, IPOBUHIINH, 3€MJIM, KAHTOHBI U Jp.), SBISIOMIUXCA CyObeKkTaMu (enepanuu
U UMEIOIUX CBOE€ aJIMUHUCTPATUBHO-TEPPUTOPHAIIBHOE JICJICHUE.

[Tpennonaraercs CylieCTBOBaHUE ABYX CUCTEM BBICIIMX OPIaHOB T'OCYIapCTBEH-
HOH BiacTu: (eiepalbHBIX OPraHoB U WieHOB (eneparyu. PenepanbHble opra-
HBI OCYIIECTBIIIOT CBOU MOJTHOMOUMS M (PYHKIIMH HA BCEH TEPPUTOPUU CTPAHBI,
oprabl cyObeKTOB (efepaliuu — B npenaenaax cBoed tepputopuu. Pasrpanuue-
HHUE IIPEIMETOB BEAECHUS U IOJTHOMOUUI LIEHTpa U CYOBEKTOB OCYILIECTBISACTCS
IIyTEM UX 3aKpEIJICHUs B KOHCTUTYIMH. B bpasunun, Mekcuke, Kanazne 3akpern-
JIeHa UCKJIIOYMUTENbHAS KOMIIETeHIIMA (heiepabHOTrO [IEHTPA U UCKIIFOUUTEIIbHAS
KOMIeTeHIHs cyObekToB, B Poccun, Unanu, I'epmannn Hapsay ¢ HCKITIOUUTEIb-
HOM KOMIIETEHLIMEN 3aKpEeIIsieTCs] COBMECTHAs KOMIIETEHLUSI LIEHTpa U PEruo-
HOB, KpoMe 3Toro, B Poccumn nMeroTcst IByCTOpOHHHME JOTOBOPBI O pasrpaHuye-
HUM 3KOHOMHYECKHUX IMOJIHOMOYHMM MEXy LIEHTPOM U KOHKPETHBIM CYOBEKTOM
deneparun. B 3aBucMMOCTH OT 00beMa IMOJTHOMOYUN Pa3IHYHBIX CYOBEKTOB (e-
JIepaluy UX MOJAPA3AEsA0T Ha CUMMETPUUYHBIE U aCUMMETpUYHbIE. B cummer-
pPUUHBIX (enepauusx cyObeKThl paBHONPaBHbI, B acUMMeTpu4HbIX (Poccust) Her.

CyObexTsl (enepaniii MOTYT UMETh CBOM KOHCTUTYLIMOHHBIA yCTaB, CUCTEMY
3aKOHOJATeNIbCTBA, MHOIAA — CcynebHyto cucteMy (B Poccum He nomyckaercs).
3amperaercss co31aBaTb CBOU BOOPY’KEHHBIE CHUJIbl U BBOJIUTH PErMOHAJIbHbBIE
JICHBIU.

[ocymapcTBEeHHOE YIIpaBIeHHUE OCYIIECTBISACTCS ABYyXIMAJIAaTHBIM (eaepatbHbIM
HapJIaMeHTOM, BEpXHSs Iajata KOToporo GopMUpyeTcst U3 NpecTaBuTenei cyonb-
eKTOB (hefiepaliiil U JOJHKHA BBIPAXKaTh UX UHTEPECHI.



4.2 bropxxeTHaa cuctema Poccunckon Pepgepaummn 75

5) ®denepanuu MOTYT CTPOUTHCS MO TPEM IMPHU3HAKAM: HAIIMOHAJIHLHOMY, HAIIMOH-
aTbHO-TEPPUTOPHUAIEHOMY, TEPPUTOPUATILHOMY, B OCHOBE MOXKET JIeKaTh Kak
oIluH npu3HaK, TepputopuaibHbiii B CILIA u ®PI" wim nanmonansueiii (CCCP),
TakK ¥ UX cOBOKymHOCTh (Poccus).

OTH YepThl ONPEENSIOT CTPYKTYPY U 0COOEHHOCTH (PYyHKIIMOHUPOBAHUS OIOIKETHON
CUCTEMBI CTPaHBI.

B yHuTapHbBIX rocygapctBax OOKETHasl CHCTeMa COCTOUT U3 JIByX YpOBHEH — ro-
CYIapCTBEHHBIN OIOKET U MECTHBIE OIO/KETHI (MX JIOXOIBI U PAacXo/bl HE BXOAAT B (e-
JepajbHbIN OIOIKET, GOPMUPYIOTCSA M UCHOJIB3YIOTCSI TEPPUTOPUSIMU CAMOCTOSITENIBHO),
HanpuMmep B BenukoOpuranuu.

B ¢eneparuBHbIX rocygapctBax OrOKeTHas CUCTEMa COCTOMT M3 TPEX ypOBHEH —
roCyaapCTBEHHBIN OromkeT ((hemepanbHblil OIOMKET UIH OIOMKET HEHTPATBLHOTO TPaBU-
TENbCTBA), OFOKETHI WieHOB (eneparuu (mraroB — B CIIA, 3emens (manmnoB) — B OPI,
npoBuHIMil — B Kanaze) u mectHbie OromxkeThl. Bee OrOmKeTHBIE YPOBHU CYIIECTBYIOT
CaMOCTOSITEJILHO M HE BXOAST IO JI0OXO/AaM M PacXo/laM B BBIILIECTOSALINE OFOKETHI.

Jloxonpl MEeCTHBIX OrOIKeTOoB (OPMUPYIOTCS, KaK MPaBUJIO, U3 BTOPOCTENEHHBIX,
MOMMYIIIECTBEHHBIX HAJIOTOB, a TAaKXKe OTAEIbHBIX aKIM30B U cOOpoB. HeHnanoroseie mo-
CTYIUICHHUS TPAAUIIMOHHO CKJIABIBAIOTCS U3 JOXOAOB OT SKCIUTyaTallii MyHUIIMITATIbLHON
COOCTBEHHOCTH, OT Pa3IM4HbIX aAMUHUCTPATUBHBIX COOPOB U BbIJaUl MECTHBIX HAJIOIO-
BBIX JIUIIeH3MH. B Oromkerax cyOdenepanrbHOTO YPOBHS B pa3HBIX CTpaHaX MpeodiagatoT
T€ WM UHBbIE BUJbI HAJIOTOB — KOCBEHHbIE Haoru B Oromkerax mraroB CIIIA (namor Ha
MPOJIaXKu, HAJIOT Ha BaJIOBYIO BHIPYUKY), MpsIMbIe HalOTH B OromkeTax 3emenb OPI (mo-
JOXOJTHBIN HAJIOT, HAJIOT HAa MPUOBLIH KOPIIOpAIlMii, HAa UMYIIECTBO, HAJIOT C HACIIEACTBA).

B3auMoOoTHOIIEHNS pa3IMYHbIX YPOBHEH OIOIKETHOM CHUCTEMBI Pa3HOOOpa3HbI, HO
TPaJULUOHHO BBIIIECTOSIIINE OIOKETHI MOJACPKUBAIOT OIOPKEThI HHXKECTOSALINX YPOB-
HEH W HalpaBJIsAIoT cpencTBa B Bune cyocunuii u cyoenmuii (CLLIA); cyOcuauii u qora-
il (Opanuus), B BenukoOpuranuu Tekymue pacxonsl ¢puHaHcupyrores u3 Koncomnu-
IupoBaHHOTO (oHMa (TOoTamu, CyOCUANN), a KalUTalbHbIE 3aTpaThl n3 HarmoHnaasHOTO
(donma 3aiiMOB IO TIPOICHTHI.

4.2 brogxeTHaa cuctema Poccunckon denepaunm

B BromxeTHOM KoZIeKCce JaHO omnpeesienre OromkeTa: 3To hopma o6pazoBaHus U pac-
xo/toBaHusl (DOH/IA IEHEKHBIX CPEICTB, MPEeaIHA3HAUCHHBIX I (PMHAHCOBOTO obecriede-
HUS 3a7a4 ¥ QYHKLUI OPraHOB roCyAapcTBa U MECTHOTO CaMOYIIPABICHHUS.

Brooscemnoe ycmpoiicmeo — smo cmpykmypa u npuHyunsl OCmpoe-
HUA OFO0NCEMHOU CUCTEMBbI.
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broosxcemnan cucmema P® — cosoxynnocms 610021cemos ecex yposHeti
U 20CY0apCmMEeHHbIX 8HEOI0HCEMHBIX POHO08, OCHOBAHHAS HA IKOHO-
MUYECKUX OMHOWEHUSAX U 2ocyoapcmeeHHom ycmpoticmge P®, pezy-
Upyemas: HOpMamu npaed, KOmopas cOCmoum u3 0r0xicemos mpex
VposHeli:

e [ yposenvb — ghedepanvHulii 6100x0cem u 6100xHCembl 20Cyoap-
CMBEHHBIX BHEOI00NCEMHBIX POHO08;

e /I yposenv — 6100xcemul cyovekmos PD u 6100scemovt meppu-
MOPUATILHBIX 20CYOAPCIMBEHHBIX BHEOI00AHCEMHBIX POHO08,

o /Il yposenvb — mecmubie 6100HCENbI.

bromxkernas cucrema PO noctpoeHa Ha MpUHLMNAX:

1)

2)
3)

4)

5)

6)

7)

8)

9)

EnnnacTBa OIOMKETHOrO 3aKOHOMATENIBCTBA, IEHEKHOM CHCTEMBI, OMOMKETHOM
KIaccuuKanuy, GopM TOKYMEHTOB M OIOIKETHONH OTUETHOCTH, OIOKETHOU
MOJIUTUKH U T. II.

Pa3rpannuenus 10X010B U PacxoJ0B MEXK/1y YPOBHSAMU OrOJLKETHOM cucTteMbl PO.

CaMoCTOATENBHOCTH OIOIKETOB BCEX YPOBHEH — Yy KaXKIOIO YPOBHSI CBOM HC-
TOYHHMKH JO0XOJO0B, IIPABO HA CAMOCTOSATENBHOE PACXONOBAaHUE CPEACTB, UCTOY-
HHUKOB (prHaHCHpOBaHUs AepuuuTa OIOKETa; YTBEPKICHUE COOTBETCTBYIOIIH-
MU IIPEICTaBUTEIbHBIMU OpraHaMH, UCIIOJTHEHUE COOTBETCTBYIOIIIMMHU MCIIOIHU-
TEJIbHBIMU OpPTaHaMU BJIACTH; HEAOMYCTUMOCTh KOMIICHCAIIUH 32 CYET OI0/IKETOB
JPYTUX YpOBHEH MOTPEOHOCTH B 10XOAAX U JIOMOJIHUTEIbHBIX PACXOIaX.

COGanaHCHpOBaHHOCTH — 00BEM PACXOAOB JOJKEH OBITh PaBEH 00bEMY JT0XO/I0B
IUTFOC UCTOUYHUKH (pMHaHCUpOBaHuUs edunnra OromxkeTa (pazmep AepuumTa Bcex
YPOBHEH orpaHu4eH bIomKeTHBIM KOJIEKCOM). BIO/KEeThl BCceX YPOBHEH JOKHBI
OBITH YTBEPXKICHBI 0€3 MpoduIuTa (MPEBHIIICHUE JOXO0A0B HaJ PACXOdaMHu).

:‘)(1)(1)6KTI/IBHOFO 1 5KOHOMHOI'O UCIIOJIb30BaHMA.

JlocTOBEpHOCTH — HA/IE)KHOCTh MOKa3aTeNel, aleKBaTHOCTh UX SKOHOMHUYECKON
CUTYyalllH, B MEPHOJ KpU3KCa CEKBECTp OromxkeTa (IPONOPIMOHATIFHOE CHUXKE-
HUE PACXOJIOB IO BCEM CTAThsIM OIOKETa, KPOME 3alUIICHHBIX).

[ToaHOTHI OTpaXKEeHUs JOXOI0B M PACXOI0B — OTPAXKEHUS B OIOKETaX B MOJTHOM
o0BeMe.

[macHOCTh — MyOMUKaIUs 3aKOHOB O OFOKETaX M OTYETOB 00 WX WCIOIHEHUU
B II€YaTH.

AJpECHOCTH U LIEJIEBOI0 XapaKTepa — OIOKETHBIE CPEICTBA BBIJEISIIOTCS] KOH-
KPETHBIM I0JIy4aTeNIIM C YKa3aHUEM LeJIM UX HUCIOJIb30BaHUS.
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brogpxeTHas knaccndmkaumns

OCHOBHBIM METOJIOJIOTUYECKUM JOKYMEHTOM, Ha OCHOBE KOTOPOTO COCTaBISIOTCS
Y UCTIONTHSIOTCS OFOKETHI, SIBIISIETCS OIOMKETHAS KIIacCH(UKAIIHSL.

Broosxcemnan knaccugpuxkauus —smo epynnuposeka 00xo008 u pac-
X0008 010021Cemo8 6cex YposHell, UCMOYHUKO8 NOKpblmus oedhuyuma
C npuceoeHuem 00beKmam 2pynnuposounsix k0008. Knaccuguxayus
eouHa 05 010XHCeMos8 8cex YPOBHel, YMEepiHcOeHa (hedepaibHbIM 3d-
KOHOM, UMeem 6adiCHoe 3HaueHue, Max KaKk UCHONb3Yemcsl:

® 0151 COCMaseHusl, YmeepicOeHus: U UCHOTHEeHUs: Orddcema,

® KOHMPOISL 3a 8blOeNeHUeM U UCNOIb30BAHUEM OHOIHCEMHBIX
cpeocme;

® obecneuenus CONOCMABUMOCMU NOKazameinel 0100#cemos 6cex
ypoenetl,

® Ccocmaejernus KOHCO]ZM@MPO(?CZHHbDC b10021cemos ecex yp08H€lZ.

Knaccudukaumna npoxogos 6rooxeTa

Jloxomel OrOKeTa — ATO JCHEKHBIC CPEJICTBA, TOCTYHAIOIINE B O€3YCIIOBHOM | 0€3-
BO3BPATHOM TOPSIIKE B COOTBETCTBHH C 3aKOHOAATEIHCTBOM P® B pacmopspkeHue opra-
HOB rocyiapcTBeHHo# Biactu P®, cyobektoB PO u MecTHOTO camoympasienus. Jloxomp
JeNATCS Ha TPYMIIbI, MOATPYTIbI, CTAaThU U MOACTAThH (YEThIPE YPOBHS), OAPA3IEIIAIOT-
Csl Ha YeThIpe TPYIIIbI: HAJIOTOBBIC, HEHAIOTOBBIE, O€3BO3ME3IHBIE TIOCTYIICHUS U JI0-
XOJIbI TIEJIEBBIX OFOKETHBIX (DOHJIOB.

HanoroBsie 10X0bI COCTOST U3 CASAYIOMIUX MOATPYIIT: HAJIOT HA MPUOBLIL (10X0N),
MIPUPOCT KaruTala; Ha TOBAPHI M YCIIYTH, TUIICH3UOHHBIE U PETUCTPAIMOHHBIE COOPBI; Ha
JI0XOJl ¥ MMYILECTBO; 3a MOJb30BAHUE MPUPOIHBIMU PECYpCaMu; BHELIHIOIO TOPTOBIIIO
¥ BHEUTHEOKOHOMUYECKHUE OTEepaIiy; MPovre HaJOTH, MOIUTHHBI, COOPBHI.

HenanoroBsie 10X0Abl BKIIOYAIOT CIEAYIOIINE MOATPYIIbBI: TOXOAbI OT UMYIIECTBA,
HaXOJAIIETOCS B TOCYIaPCTBEHHON M MYHUIIUTIAIBHON COOCTBEHHOCTH, HIIU OT JESTEIb-
HOCTH;, OT MPOJXU 3eMJIM U HEMAaTepPHAIIbHBIX aKTHBOB; KalUTaJIbHBIC TpaHChHEPTHl U3
HETOCY/IapCTBCHHBIX MCTOYHHKOB; aJIMHHUACTPATUBHBIC IIATEKU W COOpHI, mTpadHbIe
CaHKIINH, BO3MEIIEHUE yIiep0a; OT BHEITHEIKOHOMHUECKON NIeATeTLHOCTH; MPOUKe.

be3Bo3mesaHbIe epeyrciieHus: COCTOSAT U3 MOATPYII: OT HEPE3UJEHTOB; OIOIKETOB
JPYTUX YPOBHEH; TOCYNapCTBEHHBIX BHEOIOMKETHHIX (DOHIOB; MepeaBacMble B IIEJIEBbIE
OromkeTHbIe (OHIIBI U T. II.

J1oXo/bI 1eNIeBhIX OFOMKETHBIX (POHOB BKIIOYAIOT B ceOsi: DOH]T BOCTIPOU3BOJICTBA
MHUHEPAIBHO-ChIpbeBOil 0a3bl; @onx MunucrepctBa PO no atomnoii sHeprum; Llenesoit
WHBECTUITMOHHBIN U (DOH/I BOCCTAHOBJICHUS M OXPaHbI BOJHBIX OOBCKTOB H T. II.

[Toarpymibel AensTcs Ha CTaTbU W TMOJCTAThH, HANPUMEpP MOATPYIIA «HAJOTH Ha
npuObLIbY» (10X014). CMm. Tabm. 4.1.
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Tabmuma 4.1 — Koxbl amMuHHACTpaTOpa MOCTYTUICHUH B OFO/KET

Kon HanMenoBaHue Koja aJMHUHHHCTPATOPA IO-
CTyILIeHH# B OKIKeT, TPyNIbl, NOATPYIIIbI,
CTaTbH, MOACTATbHU, OIOMKET, rPynnbl, MOI-
rpynibl, CTATbU, HOACTATbH, 3JIeMEHTA, PO-
rpaMMbl (MOANPOrpaMMbl), KOIa IKOHOMU-
YeCcKOH KiIaccu(puKauuu 10X010B

000 1 01 00000 00 0000 000 | HAJIOI'M HA TTPUBbLUIb, JOXOAbI

000 1 01 01000 00 0000 110 | Hayor Ha mpuOBLIL OpTaHU3AIUI

000 1 01 01010 00 0000 110 | Hamor Ha mpuObUIL OpraHU3alMM, 3a4yHcise-
MBI B OrOIKeThl Or0KeTHOH cucteMbl PO o
COOTBETCTBYIOIINM CTaBKaM

000 1 01 01011 01 0000 110 | Hamor Ha mpuOBLIL OpraHU3alUN, 3a4HCIISIC-
MBI B (esiepaibHbIi OromKeT

000 1 01 01012 02 0000 110 | Hamor Ha mpuOBLIL OpraHU3alUN, 3a4KCIIsIC-
MBI B OIOIKETHI CyObeKTOB PD

000 1 01 01020 01 0000 110 | Hamor Ha mnpuOBLIL OpPTraHHW3aAIUH TNPU BBI-
MOJIHEHUU COMNIALLEHUNH O pasaene MNpoayK-
MW, 3aKJIIOUYEHHBIX JI0 BCTYIUIGHUS B CHIIY
@3 «O commameHusx O pasfene MNpOLyKLINN»
U HE MpeIyCMaTpUBAIOIIUX CIIEIUalbHbIE Ha-
JIOTOBBIE CTAaBKHU JJISl 3aUMCIICHUS yKa3aHHOTO
Hajiora B (eepaibHbIid OIOMKET U OIOIKETHI
cyonbekToB PO

Knaccmndmkaums pacxogoB drogxeTa

Pacxoovl 610021cema —3TO NIEHEKHBIC CPEICTBA, HaIpaBiseMbie Ha (PMHAHCOBOE
obecrieyeHue 3a1a4 ¥ GyHKIHA TOCyJapCTBEHHOTO M MECTHOTO caMoyIipaBieHus. Pazmu-
YaroT TPU CTPYKTYPHI pacX0o0B OOKeTa: (PYHKIIMOHAIBHYIO, SJKOHOMHUYECKYIO U BEIOM-
CTBEHHYIO. BIO/DKeTHYI0 KilacCH(PHUKAIIUIO PAaCcX0I0B MOXKHO TIPE/ICTABUTH B BUJIE CXEMBI
(puc. 4.1).

DYHKYUOHATbHASL KACCUDUKAYUsi — OTPAKACT HANPABICHUE OIOKETHBIX CPEJICTB
Ha BBINOJIHEHUE OCHOBHBIX (PYHKIMH TOCyJapcTBa, MMEET YETHIPEXypPOBHEBYIO CTPYK-
TYpYy: pasfeisl M MOApA3Ieibl, EJeBble CTaThbl M BHIBI pacxoqoB. DyHKIMOHAIbHAS
kjaccudukanus conepkut 11 paznenos (cm. Tabdm. 4.2).

[Toapa3znensl — BTOpoil ypoBeHb (hYHKIIMOHAJIBHOMN KiIacCH(PHUKALIUU pacxoloB OrI-
KETOB — KOHKPETH3UPYIOT HAlPaBJICHHE OFOPKETHBIX CPE/ICTB HA BBIMOJIIHEHHE (QYHKIIUH
rocyJlapcTBa B IpeJiesiax pas3ziesioB, couepkar 84 mojapaszena, CTpyKTypa KOTOPBIX IO-
CTpO€HA IO MPUHIIUITY BBIIEICHUS TOA(PYHKITUH.

Paznensr — rocymapcTBEHHOE M MECTHOE CaMOYIIPaBJICHUE, CyIeOHas BIAaCTh, MEKIY-
HapOJHAsH ICATEILHOCTh, HAIIMOHAFHAsE 000pPOHA, MPAaBOOXPaHUTEIbHAS IETCIHLHOCTD,
(byHIaMEeHTalIbHBIC UCCIICOBAHUS, COJICHCTBUE HAYUYHO-TEXHHUECKOMY MPOTrpeEccy, Mpo-
MBIIUICHHOCTh, JHEPTETHKA U CTPOUTEIBCTBO, CEIILCKOE XO3SHUCTBO, PHIOOJIOBCTBO H JIp.
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Knaccubukanus pacxoJor COIKETa

v
v v v
OYHKITHOHAIIbHAA BenoMcTBeHHAA DKOHOMHYECKad
CTPYKTypa CTPyKTypa CTPYKTYypa
v v L4
paszci [ maBHEIE Kateropuu
3 pacIoOpATHTETH pacxomioB
CpeIcTB ¥
ToApa3acl
I'pynmer
¥ v
Ilemerric cTaThH
IIpemmeTHEIE
l CTATHH
Buaret pacxomor v
HOACTAThH

Puc. 4.1 — Knaccuduxkarus pacxonoB rocyaapcTBeHHoOro Oromketa PO

Tabnuma 4.2 — Paznensr GyHKIIMOHATBEHOW Ki1acCU(UKAITIT

Ne n/m | Kon Oromkernoii | HaumeHnoBanue pa3aena
KJIaccu(puranuu

1 01 00 Oo61erocynapcTBEHHbIE BOIPOCHI

2 02 00 HanmonansHas o6opoHa

3 03 00 HanmonanpHas 6€301aCHOCTh M IPABOOXPAaHUTEIbHAS
JEeSITeNIbHOCTD

4 04 00 HarmmoHannHast DKOHOMHKA

5 05 00 KununiHo-KkoMMyHaIIBHOE XO35IMCTBO

6 06 00 OxpaHa OKpy>KaroIel cpenbl

7 07 00 O6pazoBanue

8 08 00 Kynerypa, kunemarorpagus 1 cpeacTBa MacCOBOM UH-
(bopmanuu

9 09 00 31paBOOXpaHEHUE U CIIOPT

10 10 00 CoruanbHas IIOJIUTHKA

11 1100 MexOromKeTHbIC TPaHCPEPTHI

Beoomcmeennas knaccughuxayus — oTpaxaer pacrpeneieHre CpeacTB MO TIIaBHBIM
pacropsauTeNsiM cpeacTB (enepanbHoro Oromxera. [T1aBHBINA paciopsauTenab — 3TO py-
KOBOJIMTEIIb OpraHa roCyJlapCTBEHHOU BiacTu P, uMerommi npaBo pacupenenarTh Cpel-

CTBa IO PACHOPAANUTECIAM U IMOJTYy4YaTCIIAM.

Oxonomuueckasn kiaccuguxayus — oTpaxaeT BUIbl (UHAHCOBBIX OIEpalHii, C Mo-
MOIIBI0 KOTOPBIX TOCYAAPCTBO BBHIMOIHSAET CBOM (D)YHKIIMHM BHYTPHU CTPAHbBI U C APYTUMHU
cTpaHamu. Pacxozbl IensTcs Ha MpeIMETHbIE CTaTbU M MOJCTaThU (BCETO YEThIPE YPOB-
Hs). Paznuuaror Tpu Kareropum pacxojioB: TEKyIIME, KaluTajbHbIE, IPEIOCTABICHUE

KpeaAUTOB (OIOKETHBIX CCY/) 3@ BHIYETOM MOTallleHus.
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Texymue pacxombl — 00eCeunBarOT TeKyllee (yHKIMOHUPOBAHHE OPraHOB TOCY-
JApPCTBEHHOW BJIACTH, OIOKETHBIX YUPEXKJICHUH U T. 1.

KanuranbHble pacxoabl — 00ecrneunBaloT HHHOBALIMOHHYIO U MHBECTULIMOHHYIO Jie-
ATEJILHOCTb, MOXET OBbITh BBIJEJICH OIOMKET pa3BUTHs, MOAPA3JEIAIOTCS Ha TPYIIbL:
KalUTaJbHbIC BIOKEHUS B OCHOBHBIE (DOH/IbI, CO3/IaHHE TOCYIapCTBEHHBIX 3aI1acoB U pe-
3epBOB, MPHOOPETEHUE 3eMJIM U HEMAaTEepPHUaJIbHBIX AKTUBOB, KalUTAJIbHbIE TPaHC(EPTHI.

IIpenocraBiieHne KpeauTOB 3a BbIYETOM moraumeHuil —rpynna «IIpempocrasienue
KpPEAUTOBY.

Knaccugpuxayua ucmounuxos gunancuposanus oegpuyumos 6100xcemoe PD — 310
IPYyIIIMPOBKA 3a€MHBIX CPEICTB, IpuBiekaeMbix [IpaBurensctBom P®, opranamm wuc-
MOJTHUTENBHON BiacTU cyObekToB PXd, opranamMu MecTHOro camoymnpasieHus ais ¢u-
HaHCUPOBaHUsI e (PUIIUTOB COOTBETCTBYIOIIUX OrOKETOB. VICTOUHMKY (PUHAHCUPOBAHUS
JeNsATCs Ha TpyNnbl: (PMHAHCHpOBaHME 3a cueT Kpeaurta Llentpansaoro 6anka PO u us-
MEHEHHSI OCTATKOB CPE/ICTB OIOIKETA; rOCYJapCTBEHHBIE LIEHHbIE OyMaru; OOIKETHbIE
CCYJIbl TOCYJapCTBEHHBIX BHEOIOKETHBIX (DOHIOB M OIOKETOB JAPYTUX YpOBHEH; Mpo-
YK€, MOCTYIUIEHHS OT IIPOAAKU MMYLIECTBA, HAXOIAUIETOCS B TOCYJapCTBEHHOW U MyHH-
LIUIMaJIbHON COOCTBEHHOCTH; TOCYIapCTBEHHBIE 3aMachl JParoleHHbIX METAIIOB U JApa-
TOIICHHBIX KaMHEH.

Knaccu¢ukanys UCTOYHUKOB BHEIIHEr0 (PMHAHCHUPOBAHUS: UCTOYHHMKH JIEJIATCS Ha
IpyNIbl: KPEIUThl MEXAYHApOIHBIX (DMHAHCOBBIX OpraHU3alUil, MPaBUTEIbCTB HHO-
CTPaHHBIX TOCYJIapCTB, MHOCTPAHHBIX KOMMEPUECKUX OaHKOB U (UPM, U3MEHEHHE OCTaT-
KOB CPEJCTB OIO/KeTa Ha cueTax B 0aHKaX B MHOCTPAHHOM BajlIOTe; MpoUue.

4.2.1 KoHconuanpoBaHHbIN GrogxeT

Konconuouposannwiit 6100xcem (puc. 4.2) — s3mo c600 061002cemos 6cex
VPOoBHell DI00AHCEMHOU CUCEMbL HA COOMEEMCMEYIowell meppumopuu.
Hanpumep, gpedepanvrulii 610021cem u KOHCOTUOUPOBAHHbLE OI00HCEMbl
cyovekmos P@ cocmasnsiom konconuouposanuwlii 6100xcem PO.

KoHconuaupoBaHHble OMOMKEThl UCHONb3YETCS s pacuyeTra MUHH-
MaJIbHBIX COLMAIbHBIX U (DMHAHCOBBIX HOPM M HOPMAaTHBOB, HEOOXO-
JUMBIX TpU OOKETHOM IIJIAHUPOBAaHMM U aHaiu3e 3(deKkTuBHOCTH.
KonconuauposanHslii 6ropxer PO 1 ee cyObeKTOB HE MOUIEKUT yTBEp-
KJIGHUIO B 3aKOHO/IATEIILHOM HOPSIJIKE, a SABJISIETCS TOJIBKO MH(OpMa-
e JUIs KOPPEKTUPOBKHU OIOIKETHO-(DMHAHCOBOW MOJIUTUKU COOTBET-
CTBYIOILETO PETMOHA, OH HE OTPAXKAET B IMOJHON MEpPEe HIKOHOMHUYECKOE
COCTOSIHME TEPPUTOPHUU U HE TOLUTCS Ul MPOBEACHUS CPAaBHUTEIBHO-
ro aHajn3a TEPPUTOPHI, TaK KaK ONpPENENsIeT U3bATYIO roCcyqapCcTBOM
yacte BBII, mo3ToMy pocT KOHCONMUIMPOBAHHOTO OIOKETA, O3HAYACT
POCT HaJIOTOBBIX U3bITHUM.
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KoHcomiupoBaHHBbIi
owpker PO
OenepanbHbLi KoHconunupoeaHHbIe OHIKETE
OwomkeT PO cyonekToB Denepanyu
(TeppUTOpHATBHBIE OIOKETHI)

DenepalbHbIi DepepalbHbIE BromxeTst TepputopuanbsHeie BromxeTst

OIOKET LIEIICBBIC CyOBEKTOB NEIEIAE MYHHI[HITATHHBIX
OHOKETHBIE tbeneparmu OI0DKETHBIE o0pa3oBaHHii

(oHzBI (pETHOHANBHEIE (oHnEI (MecTHBIE

OHOJIKETEI) CHOIKCTRI)

KoncominiposanHeie BromxeTs!

OI0/DKETHl MyHHUIHITATBHEIX TOPOJCKHX

paiioHOB OKpYToB

CBoJ CIOIKETOB BromxeTsl

ToceNeHut MYHHIHIIATEHBIX
paiioHOB

CMeTHI IOXOJI0B H PACXOJIOB BrOKETHI BromkeTsl CMETHI I0X0JIOB 1
TOPOACKHX HACEJEHHBIX [ | TOPOJCKHX CENBCKHX PacxoloB CENbCKUX

TIYHKTOB [IOCEJICHUI TIOCETIEHMIH HaceJIEHHBIX

TIYHKTOR

Puc. 4.2 — Cxema koHCONIMIUpOBaHHOTO OromxeTa PO

4.3 brogxeTHbIn npouecc PO

broosicemnwtii npoyecc —>mo pecnamenmupyemas HOpMAMU Npasd
0esImenbHOCHb OP2aH08 20CY0aPCMEEHHOU 81ACMU, MECMHO20 CAMO-
VAPAGNeHUs. U YYACMHUKOE DI00NCeMH020 npoyecca no coCmasieHuro,

PACCMOMPEHUI, YMBEPHCOCHUIO U UCNOTHEHUIO DI00HCEMO8 8cex Ypos-
Hell U 20CYOapCMBEHHbIX 8HEDI00NCEMHbIX (POHO08 U KOHMPOIb 3d UX

UCNOJIHEHUEM.

BromkeTHBINM IIPOLECC CTPOUTCA B COOTBETCTBUU C BIOIKETHBIM KOJLEKCOM.
Opransl, obnagaromye OIKETHBIMUA TOTHOMOYHUSAMU: (PUHAHCOBBIE OpraHbl — Mu-
HucTepcTBO punHancoB, DenepanbHoe Ka3HauelcTBO, Hamorosas nHCHeKus M JIp.; op-
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raHbl JJIEHE)KHO-KPEAUTHOTO perynupoBanus — bank Poccuu; opranbsl rocyaapcTBEHHOIO
(MyHUIIUDIABHOTO) KOHTpouid. Kakaplii opran nuMeeT CBOM 3aJjauydl U CBOM MOJTHOMOYHUSI.

VYyactHuku 6romxeTHoro npouecca: [1pesunent, ['ocynapcrsennas nyma, Coset @e-
neparuu, [TpaButenscTBo PD; opranbl — 3akoHOAATEIBHON (TIPEICTABUTEIBLHON) U HC-
MIOJIHUTENIBHOM BJIACTH, NEHEKHO-KPEAUTHOTO PETYJIUPOBAHUS, TOCYIaPCTBEHHOIO U MY-
HUILMIIATIBHOTO KOHTPOJIS, TOCYJapCTBEHHBIX BHEOIOKETHBIX (POHIOB, INIaBHBIE PaCIoO-
PSIUTENN U PacTOPSAIUTENN OIOMKETHBIX CPEICTB, MHBIC (OIOMKETHBIC YUpekKACHUs,
MOJTyYaTeN OFO/PKETHBIX CPEIICTB).

OpraHsl IpeICTaBUTENBHOMN BIACTH PACCMATPUBAIOT, YTBEPKIAAIOT U KOHTPOJIUPYIOT
UCTIOJIHEHHE (eepatbHOro OIOKeTa.

Oprasbl HCHOJTHUTENIFHON BIACTH COCTABIISIOT U MCIIONHSIOT OIOKETHI, MPe/ICTaB-
JISIFOT OTYETHI 00 MX MCIIOJIHEHUH.

bank Poccun pa3zpabarbiBaeT OCHOBHBIE HAIIPABJICHUS NEHEKHO-KPEIUTHOW MOJIHU-
THKH, OOCITy’)KMBAeT cueTa OIOKETOB, BBIMOJHIET (PYHKIUH T'€HEPaJbHOIO areHTa Io
roCyJIapCTBEHHBIM LIEHHBIM Oymaram.

Oprassl TOCYJapCTBEHHOTO KOHTPOJIsI KOHTPOJIUPYIOT MCIIOTHEHNUE OIOKETOB U TO-
CYIapCTBEHHBIX BHEOIOKETHBIX (DOHIOB, MPOBOAAT IKCHEPTH3BI MPOCKTOB OIOHKETOB
U LIEJIEBBIX MIPOrPAMM.

I'maBHBI pacniopsauTeNb OIOIKETHBIX CPEICTB paclpeaesseT CpeacTBa o MoTyda-
TEJSIM U PacHOPSAUTENSAM, YTBEPXKIAET CMETHI JOXOJ0B U PacXoiOB, COCTAaBISIET OON-
KETHYIO POCHHCH (JIOKYMEHT O MOKBApPTAJIbHOM pAaclpeieseHUH J0XOA0B M PacXo/ioB,
UCTOYHMKOB (prHAHCHpOBaHMs JepuuuTa OIOKETOB, YCTaHABIMBAIOLIMM pacmpesene-
HUE ACCUTHOBaHWM MEXIy IMOJIy4aTeNsIMH CPEACTB), KOHTPOJIUPYET LIEJIEBOE HCIIOJb-
30BaHME, BO3BPAT, MIPECTABISIET CBOAHBIA OTUYET 00 MCIOIHEHUH, BBICTYIIAET B CyA€ OT
nMeHHu Ka3Hbl PO. PaciopsiquTenb OI0MKETHBIX CPENICTB pacpeIessieT CPEACTBA 10 MO/I-
BEJIOMCTBEHHBIM IOJIy4aTENIsIM, COCTaBISIET OO/DKETHYIO POCIIUCH, YTBEP)KIAET CMEThI
JI0XOZIOB M PacXo/I0B OFO/KETHBIX YUPEXKIECHUH, KOHTPOIUPYET HCIIOIb30BaHUE OIOKET-
HBIX CPEJNICTB.

CocrapneHue npoekra (eaepanpbHOro Orokera ocyiectisercs [IpaBurenbcTBoM
P® u HaunHaeTcs He mo3aHee yeM 3a 10 MecsleB 10 Hadajda o4epeJHOro (PMHaHCOBOIO
roja.

CocrapneHue mpoekTa OrokeTa OCHOBBIBaeTCS Ha OromkeTHOM nocinanuu [Ipesu-
nenra P®; mporuHose conuaibHO-?3KOHOMHUYECKOTO Pa3BUTHA Ha OYepeIHON (PMHAHCOBBII
rO/l; OCHOBHBIX HAIpaBJICHUSIX ONOKETHON M HAJIOrOBOM IMOJUTHKHU; IPOTHO3€ CBOJHO-
ro ¢uHaHCOBOro OajaHca; IUIaHE PA3BUTHUS TOCYIAPCTBEHHOIO WM MYHMIIMIAIBHOIO
CEKTOpa HKOHOMUKH.

OnHOBPEMEHHO € IIPOEKTOM OIOJIKETA COCTABIIAETCS NEPCIEKTUBHBIN (PUHAHCOBBIN
IUIaH Ha TPU rojia, KOTOPBIA 3aKOHOJATEIbHO HE YTBEPHKIAeTCsl.

bromkernoe mocnanue [Ipesunenra PO nanpapnsercs denepanbHOMy COOpaHUIO
P® ne mo3gHee MapTa roga, MpeaIECTBYIONIETO OYepEAHOMY (DMHAHCOBOMY TOY, B KO-
TOPOM onpejesnsercs 0ropkeTHas nonutuka PO Ha ouepenHoit nepuon. IIpornos couu-
aJIbHO-9KOHOMUYECKOTO Pa3BUTHS pa3pabaThIBacTCsS HA OCHOBE JaHHBIX O COL[MAIBHO-3K-
OHOMHYECKOM Pa3BUTHUH 32 MOCIEAHUN (PMHAHCOBBINM IO U MPOrHO3a HA IJIAHUPYEMBIH
¢unancoBbIi Toa. bananc ¢puHAaHCOBBIX pecypcoB — 3To OanaHC BCEX J0XOIOB U Pacxo-
noB. OH cocTaBisieTcss Ha OCHOBE OTUETHOrO OajaHca 3a MPEbIIyLIUi rof U MporHo3a
Ha cneayrouuii roa. Ilnan pa3BUTHS rocyIapcTBEHHOTO MM MYyHHUIIMIIAJIBHOTO CEKTOpa
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SKOHOMMKH BKJIIOYAET MEPEYEHb U CBOJAHBIN I1aH (PMHAHCOBO-XO3SIICTBEHHOMN J€SATEIb-
HOCTH (hefiepaibHbIX Ka3eHHBIX MPEINPUATUH, TOCYAapCTBEHHBIX WM MYHHIIMIIAIbHBIX
YHUTAPHBIX NPEANPUATHI; IPOrpaMMy MPUBATU3ALMN TOCYIaPCTBEHHOIO WM MYHMIIH-
NaJbHOTO UMYIIECTBA, CBEACHUS O NpPENEIbHON IJIATHON YHMCIEHHOCTU IoCyJapCTBEH-
HBIX WJIM MYyHHULMIAJIBHBIX CIY’KalMX U BOCHHOCITY)KAIMX 10 IJIABHBIM PacHopsAuTe-
JSIM; TJ1aH TPEJOCTaBICHUS yCIyT OIOKETHBIMU YUPEXKICHUSIMHU.

HcXonHbIME MAaKpOIKOHOMUYECKMMH ITOKA3aTeIsIMU /17151 COCTABJIEHHUs IPOEKTa 0o/
&KeTa ABJI0TCA 00beM U Temn pocta BBII, ypoBens nHdsiuuu B ouepeasHoM GpuHaHCO-
BOM TO1y.

[TepBrrit aTan popmupoBanus enepaibHOro OromkeTa — pa3padboTka deaepanbHbI-
MH OpraHaMH UCIIOJIHUTEIbHOM BiaacTu U BbIOOp IlpaBuTtenscrBom PO miiana mporxnosa
COLMAJIBHO-9KOHOMHYECKOTro pa3BuTHs PP Ha ouepenHol (pMHAHCOBBIN rof; pa3padboT-
ka MuHuctepcTBoM (puHaHCOB PD OCHOBHBIX XapaKTEpUCTHK (eepanbHOro OropKeTa
U pachpeeieHne pacxonoB (enepaibHOro OOHKETa B COOTBETCTBUM C (PYHKIIMOHAIb-
HOM Kiaccudukanmei pacxonos. OgHoBpemenHo IIpaButenbctBo PO paccmarpuaer
IPEAJIOKEHUS O pa3Mepe MEeHCHUil, mopsaKe HHAEKCcalu 3apab0THOH M1aThl paOOTHUKOB
OromKkeTHOM cdepbl. MUHUCTEPCTBO (PMHAHCOB HANpaBIsieT OIOPKETHbIE MPOSKTUPOBKH
(enepanbHBIM OpraHaM HCIIOJHUTEIBHOM BIACTH Ul PACHPEACTICHHUS 10 MOJTydaTessiM
CpeACTB U3 OIO/KETa, YBEAOMIISICT OPTaHbl HCIIOJHUTEIBHOM BIAaCTH CyOBbeKTOB PO 0 Mme-
ToAMKe (POPMUPOBAHUS MEXKOIOPKETHBIX OTHOIICHUN Ha O4epeHOM (PMHAHCOBBIN TOJ.

Bropoii sTan — pacnipenenenue QenepanbHBIMUA OpraHaMy UCTIOIHUTEIbHOMN BIIACTH
npeaenbHbBIX 00bEMOB OIO/KETHBIX CPEACTB B COOTBETCTBHU C (DYHKIIMOHAJIBHOH, Be-
JIOMCTBEHHOM M SKOHOMHUYECKOHN Kiaccudukanuend pacxonoB. OIHOBPEMEHHO YIOIHO-
MOYEHHBI OpraH HCIOJHUTEIBHON BiIacTU (pOPMUPYET NEPEUYEHDb LIEJIEBBIX MPOrpamMM,
(dunancupyempix u3 enepanpHoro Oromkera. HecornmacoBanHble BOMPOCH paccMarpu-
BAIOTCSl MEKBEJAOMCTBECHHOM MTPABUTEIbCTBEHHON KOMHCCHEH.

Pa3paboTka u cormacoBaHue MoOKa3arenel MpoeKTa OIoKeTa 3aBEpLIAtOTCs HE M03-
Hee 15 urons rona, npeamecTyrouero guaancoBoMmy rogy. C 15 utons no 15 aBrycra
[IpaButenscTBO PO paccMarpuBaeT mporao3 COnuaibHO-A)KOHOMUYECKOTO pa3BUTHUS PO,
HPOEKT (pesepabHOro OrOKETa U MPOEKTHI TOCYAPCTBEHHBIX BHEOIOKETHBIX (DOH/IOB,
JpyTue JOKyMEHTBI, yTBEP)KIAeT MPOEKT 3aKoHa O (eiepaaIbHOM OrOKETe Il BHECEHUS
ero B [ocnymy.

[Ipoekt 3akoHa 0 OrOIKETE COAEPIKUT OCHOBHBIE XapaKTEPUCTUKU: OOIIMHA 00beM
JIOXOZIOB U PACXOJIOB, AePULUT OIOAXKETa; TOXObI [0 TPYyIIaM, IOArPYNIaM U CTaThsIM;
HOPMaTHUBbI OTYHUCIIEHUI OT J0XO/I0B B MOJIb3Y OHOPKETOB JAPYTUX YPOBHEH; Pacxosl MO
pazzienam u mojapaszzaenaM (QpyHKIIMOHATEHOW KiIaccuuKaum; o0muii 00beM KanuTallb-
HBIX U TEKYILUX PacXoJ0B OIOKETa; JOXObl U pacXobl LENEBbIX OIOIKETHBIX (POH]IOB;
00beMbl (PMHAHCOBOW MOMOIIM OIOMKETaM APYTUX YpPOBHEH; pacrpeneieHue OroKeT-
HBIX CPEJIICTB I10 ITIaBHBIM PacHOpSIUTEISIM U Ipyrue nokasarenu. B cocrase pacxonos
YKa3bIBaKOTCS JTMMUTHI IPEJOCTABICHUSI HHBECTULIMOHHBIX HAJIOTOBBIX KPEIUTOB.

B mpoekre 3akoHa 0 OIOIKETE JOJKHBI OBITH JAHBI CIEAYIONINE XapaKTePUCTHKH
roCyAapCTBEHHOIO JI0JTa:

® UCTOYHUKH (UHAHCHPOBAHHS JePUIMTA OIOPKETa 32 CUET TOCydapCTBEHHBIX
WM MYHUIMIIAJIIBHBIX BHYTPEHHUX U BHEIIHUX 3aMMCTBOBAHUI;

® BEpXHHUH Ipelied BHYTPEHHETO M BHEUIHETO JOJra M0 COCTOSHHIO Ha | sHBaps
roza, Cieayromero 3a ((MHAHCOBBIM T'O/IOM;
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e Mpelen MPEAOCTaBICHHS TOCYIapCTBEHHBIX FAPAHTUI TPETHUM JIMLIAM Ha IpHU-
BJICYEHUE BHYTPEHHUX M BHEIIHUX 3aMMCTBOBAHUI;

e Mpees roCyaapCTBEHHbIX BHEITHUX 3aMMCTBOBAHUI;
e 00BEMBI U MIEPEUCHb TOCYIAPCTBEHHBIX BHEITHIUX 3aMMCTBOBAHMIA,

® TIPCACIBI IPECAOCTABICHUSA IOCYAApPCTBCHHBIX KPEAUTOB MHOCTPAHHBIM IroCyaap-
CTBaM U UX IOPUAUYCCKUM JIMaM, MCXKIAYHAPOAHbIM OpraHU3alusaM.

[TpoexT OromkeTa U Apyrue JOKYMEHTHI BHOCITCS Ha PaCCMOTPEHHE 3aKOHOAATEIb-
Horo oprana P®, cyobekta PD, mecTHOrO caMoyripaBieHHs, OTHOBPEMEHHO paccMmar-
PHUBAIOTCS MPOEKTHl 3aKOHOB O OIOMKETaX TrOCYJapCTBEHHBIX BHEOIOIKETHBIX (POHIOB.
OTH 3aKOHBI JOJKHBI OBITH YTBEP)KACHBI 10 Havasa (UHAHCOBOro roga. Eciam 3akoH
0 OroKkeTe He BCTYNMJ B CHIIy C Hadaja roja, TO BBOAMUTCS BPEMEHHOE yIpaBlieHHE
OO/IKETOM.

IIpaBurensctBOo PO BHOCUT Ha paccMorpenue [ocynapcrtBeHHOM naymbl u [Ipesu-
JIEHTa MPOEKT (hefiepaabHOro 3akoHa o (henepaabHOM OrO/pKeTe He mo3aHee 15 aBrycra
Tekyiuero rozaa. [Ipoexr Oromxera Hanpasisercss CoBetoM [ocynapcTBeHHOM TyMbl UITU
ee npexcenareneM B Komurer o OroxeTy, KOTOPBIH AaeT 3aKIOUEHHE O COOTBETCTBUH
NPEIOCTaBIEHHBIX IOKYMEHTOB M MaTepuasioB brojkeTHoMy konekcy. [Ipoekt OromkeTa
NpUHUMaeTCsl Ha paccMoTpeHue l'ociaymoil ninm Bo3Bparaercst Ha 1opabotky B IlpaBu-
tenbeTBO. CoBeT ['octymbl HanpaisieT mpoekT Oromkera B CoBer Penepaliiv, KOMUTEThI
T'ocnymer u CueTHyr0 nayiary JUisi BHECEHHUS 3aMEYaHUM U NpeyiokeHui. [ ocynapcTBen-
Has lyMa pacCMaTpUBAaET IPOEKT B YETBIPEX YTCHUSX.

B nepBoM uTeHMM NPOEKT paccMaTpuBaercs B TedeHue 30 IHEH CO HSA BHECECHHS
[IpaButenscTBOM B ['0CIyMy, 00CYXIar0TCs KOHIENLUS OIO/)KETa U MMPOrHO3 COLIMATILHO-
SKOHOMMUYECKOTO Pa3BUTHs, HAIIPABIEHUS OIOKETHON M HAJIOrOBOM MOJIUTUKH, B3aUMO-
OTHOILIEHUS OIOKETOB, IPOEKT MPOTrPaMMbl BHELITHUX 3aMMCTBOBaHUI, OCHOBHBIE Xapak-
TEPUCTUKHU (OXObI, UX pacIpe/ie]IeHre MeX Iy QerepalibHbIM U OI0/KEeTaMU CyObEKTOB
P®, nepuuut Gromxera B aOCOMOTHBIX LU(Pax U B IPOLIEHTaX K pacxoiaM, HCTOUYHUKH
€ro MOKpbITHs, 001Ul 00beM pacxonoB). Eciiu B IepBOM UTeHHHU MPOEKT OTKIIOHSAETCS,
OH TIepeNlaeTCcsi B COIVIACUTENIbHYI0O KOMHCCHIO WJIM BO3BpAIAeTCsl Ha JOPaOOTKY, MpH
IIOBTOPHOM OTKJIOHEHHUHU ['ocyma cTaBUT Bonpoc o gosepuu IIpaBuTensCcTBy.

Bo BTOpOM 4Te€HHH yTBEpXKAalOTCsA pacxXoabl MO paszaenaM (yHKIMOHAIbHOM Kiac-
cudukamnmm, ['ocayma paccmarpuBaeT MPOEKT B TeueHUe 15 mHEH, mpu OTKIOHEHHH OH
MIEPEJACTCS B CONIACUTENIBHYI0 KOMUCCHIO, KOTOpasi COCTOUT U3 IpelcTaBuTenen locy-
napcreeHHOU nymbl, CoBera @enepanuu u [IpaButenscTsa.

B TperheM uTeHUHM YTBEpXKIAIOTCS pacxoibl MO MojapaszzienaM (yHKIHOHAIBHOM
KJ1accu(UKAIMH, TTIABHBIM PACTIOPSIUTEISIM 110 BCEM YETHIPEM YPOBHIM (PyHKIIHOHAIIb-
HOM Kiaccudukanuu, GuHaHCUpOBaHHE (enepanibHBIX IEJEBBIX U WHBECTUIIMOHHBIX
nporpamm, rapantuii [IpaBuTenbcTBa, NpeaoCcTaBICHHs CPEACTB Ha BO3BPATHON OCHOBE,
BHEIIHKE 3aUMCTBOBaHUsA. [IpoeKT paccmarpuBaeTcs B TeueHHUe 25 THEM.

B 4yeTBepTOM UTEHUH 3aKOHONPOEKT roJ0CyeTCs B LENOM B TeueHue 15 nHel, BHe-
CEHHE IONPABOK HE JOIyCKAEeTCsl.

ITpunsreiii ['ocynapcTBeHHOM ayMoil 3akoH B TeueHue 5 nHel nepepaercsa B CoBeT
®denepannu, KOTOPBIA paccMaTpuBaeT ero 14 nHei, onoOpsieTcst B TeueHue S5 AHel u Ha-
npasisiercs [Ipesunenty mansa nmoanucanus u oonaponosanus. Eciun Coser Depepanun
OTKJIOHSIET 3aKOH, TO OH TepeAaeTcs B COMIACUTENIbHYI0 KOMHCCHIO, 3aT€M MOBTOPHO
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npuaumaercs Tocaymoit. [1pu orxiionenun 3axoHa [Ipe3uneHTOM OH mepenaercs B Co-
IJIacUTEIbHYI0 KoMuccuto. Eciu 3akoH He BCTYIUT B CHITY 10 Hayana (PMHAHCOBOTO rojia,
Tto ['ocayma mpuHumMaeT enepanbHbId 3aKOH O (PUHAHCUPOBAHUM PACXO/IOB B NEPBOM
KBapTale.

[TpaButenscTBO P® paspabareiBaeT u mpeacTaBiseT B [0cyTapcTBEHHYIO TyMy Tpo-
eKThI (hefepatbHBIX 3aKOHOB O BHECCHHHM W3MEHEHHWH W JIONOJHCHH B (eepanibHbII
3aKOH O ¢efepalbHOM OIOKETE.

B P® ycranoBneHo ka3Hauyelckoe MCTodHEHUE OromkeToB. OpraHbl UCTIOJHUTEb-
HOI BJIACTH OPTaHU3YIOT UCTIOHEHUE OIOMKETOB, YIIPaBICHUE CUETaMU U OIOMKETHBIMU
CpEelICTBaMH, SIBJIIFOTCS] KACCUPaMU BCEX PACXOJI0B, OTyUYaTeIsIMU OIOIKETHBIX CPEJCTB,
OCYIICCTBIISIOT TUIATEKA OT MMEHU U TI0 MOPYYEHHUIO OFODKETHBIX yupexaeHuid. [Ipu
9TOM JIEWCTBYET NPUHIUI €IUHCTBA KacChl, KOTOPbII MpeaycMaTpUBacT 3ayMCIICHUE
BCEX JIOXO/I0B U HMCTOYHHKOB (prHaHCHpOBaHUS AeduiuTa OIOIKETa, OCYIIECTBICHUE
BCEX PAacXO/IOB C €IMHOro cyeTa Oromkera. McnoiaHeHne OrOIKETOB BCeX YPOBHEU OCy-
HIECTBIISIETCS HA OCHOBE OFO/KETHOM POCIIMCH, KOTOpasi COCTABISAETCS INIAaBHBIM Paciio-
pAOUTENIEM IO PACTIOPSIUTEISIM U MOIyYaTeNsiM OFKETHBIX cpelacTB. Ha ocHoBaHuuM
OIOKETHBIX POCTIHCEN ITIaBHBIX PAaCIOpPAIUTENEH COCTABIIAETCS CBOJIHASL POCIIUCH U Ha-
MIpaBJIIETCS B OPTaH, UCTIOJIHSIOMUN OIO/KET.

VYBenomiieHus: 0 OIOPKETHBIX ACCUTHOBAHUSAX JOBOAATCS 10 paclopsauTeNiell U Mmo-
JTy4aresei, OIKETHbIC YUPEKACHUS COCTABISIOT CMEThI JOXOJOB U PAcXOAOB, MPE-
CTaBJISIIOT UX Ha YTBEP)K/ICHHE BBIIIECTOSIIEMY PACIIOPSIAUTENIO 17151 yTBepkaeHus. Op-
raH, UCTIOJHSIOMNN OIOKET, YTBEPKIAET JUIsl pacTIOPSAUTENICH U MoTydareseil TUMUTBI
OIOKETHBIX 0053aTeIbCTB — 00513aHHOCTh HCIIOJIHAIOIIET0 OpraHa pacxoJ0BaTh Cpel-
CTBa B TEYCHHE OMNPEEIIEHHOIO CPOKA B COOTBETCTBUH C 3aKOHOM O OIOIPKETE M CBOAHOM
OIOMKETHOM POCIHUCHIO.

[TonmyuaTtenu OIOMKETHBIX CPEACTB COCTABISAIOT IUIATEKHBIE U APYTUE TOKYMEHTBI
JUTSL COBEPILEHUS PACXOJI0B U IIATeXKeW B Ipejieax, TOBEACHHBIX J0 HUX TUMUTOB. Op-
raH, UCTIOTHSIOIINN OIO/KET, MPOBEPSET 3TU IOKYMEHTHI U COBEPILAET Pa3peluTEIbHYIO
HaJMnuch. PacxomoBaHue EHEKHBIX CPEICTB OCYIIECTBISETCS MTyTEM X CIIMCAHUS C €/11-
HOTO cyeTa OIoKeTa B pa3Mepe MOATBEPKICHHBIX OIOKETHBIX 00S3aTE€ILCTB B MOJIb3Y
IOPUINYECKUX U (PU3HUECKHX JTUIL.

Pacxozpl Oromxera MOTyT OBITH COKpallleHbl: ecnu He Oonee yem Ha 5%, TO pe-
UM COKpAILEHHUSI MOXET BBECTH PYKOBOAMTENb (PMHAHCOBBIX OPraHoB, oT 5 10 10% —
[IpaButensctBo PD, opran ucnonHureabHoi Baactu cyobekta PO min opran MecTHOro
camoynpasienus. [Ipu cokpamenun pacxonoB Oonee yem Ha 10%, opran ucroiHu-
TEJIbHOM BJIACTH NPEJCTaBIsAECT 3aKOHOAATEILHOMY OPTaHy MPOEKT 3aKOHA O BHECEHUHU
M3MEHEHUH U JIOTIOJTHEHUH B 3aKOH O OIOIKeTe.

brokupoBka pacxonoB OrOKeTa OCYIIECTBIISIETCS MO PEIICHUI0 PyKOoBosIIero (hu-
HAHCOBOI'O OpraHa Ha JrOOM 3Tare MCIOJIHEHUs OropKkeTa (MIPU HELEIEBOM HCIONIb30-
BaHUU CPEJCTB).

Ecnu noxoas! Oropkera MpeBbIIAOT YTBEPKACHHbBIE 3aKOHOM TOKa3aTeiu, TO Ipe-
BBIIICHUE HCTIOJIB3YETCS Ha MOKPBITHE e(UIIMTA U MOTALICHHE JOITOBBIX 00s13aTEeNbCTB,
TP TOM U3MEHEHHMSI B 3aKOH O OIOJKETE He BHOCATCS, €CIH MpeBblieHune 0ombine 10%,
TO U3MEHEHMSI B 3aKOH BHOCSTCS.

[maBHBIN pacniopsiAuTeNb U PACOPAIUTENIb UMEIOT MPaBoO MepeMelniaTb aCCUrHOBa-
HUS MEXIY HOTydareasiMu B o0beMe He 6onee 5% nuMuTa, ToBeIEeHHOTO JI0 MOTyyaTes.
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Pa3menienne OrOMKETHRIX CPEACTB HA OAHKOBCKUX JCTIO3UTAX U MOJTYYCHUE 3a CUET
ATOTO JI0XOJIOB HE JOIYCKAIOTCS.

Ecnu numuT GIOMKETHBIX CPEeACTB He (QUHAHCHUPYETCS B MOJTHOM oObeMe (3a HcC-
KITIOYCHUEM COKpaIleHUs U OJOKHUPOBKHU PACXOAOB), TO MONydaTellb MMEET NpaBO Ha
KOMITCHCAIUIO B pa3Mepe HenohuHaHCHpoBaHHs. KoMIleHCAIUs OCYIIECTBISETCS B CO-
OTBETCTBUU C CY/IEOHBIM aKTOM.

OT4eTHOCTh 00 WCIOJHEHUU OOPKETa MOXKET OBITh ONEPAaTUBHOM, €XKEKBAPTAIb-
HOM, MOJIYroJoBoM W rofoBoil. [Ipencramisier ee ymoJIHOMOYEHHBINH HCIOTHUTEIbHBIN
OpraH B 3aKOHOZATEJIbHbII OpraH, KOHTPOJIbHbIE Opranbl U denepaibHOE Ka3HAYEeUCTRO.
dunaHCOBBINA roA 3aBepmaeTcs 31 mexkalOps, mpekpamiarT CBOE JCWCTBUE U JHMMHTHI
OFO/KETHBIX 00SI3aTEIIbCTB.

KonTpons 3a ucmonHeHneM OOHKETa OCYIIECCTBISIOT 3aKOHOAATEIbHBIE OpPTaHBI.
CymectByioT cienytonire GopMbl KOHTPOJIS: MPeIBapUTEIbHBIN — B X0/1€ 00CYKICHUS
U YTBEPKICHUS MPOEKTOB 3aKOHOB; TEKYLUMH — B XOAE€ PACCMOTPEHHUS OTIEIbHBIX BO-
MIPOCOB UCHOJTHEHHSI OIOKETOB (KOMUCCHUSIMU, pa0OYMMH TPYIIaMH 3aKOHOJATETbHBIX
OPraHOB BIIACTH); TIOCIEAYIOIINI — P PACCMOTPEHHUH M YTBEPIKIICHUU OTYETOB 00 HC-
TIOJITHEHUH OIOIIKETOB.

DUHAHCOBBIM KOHTPOJb OCYIIECTBIAIOT MuHHUCTEPCTBO (priHaHcoB PO, denepaib-
HO€ Ka3HauyeicTBO, (PMHAHCOBBIE OpraHbl cyObekToB PO M MyHHMIIMMATBHBIX 00pa3oBa-
HUH, IJIaBHBIC PACTIOPSAUTEIHN, PACTIOPSIUTENN OOMKETHBIX cpencTB. OTyeT 00 Hcmon-
HEHUM OIOIKETa TPOBEPSETCS KOHTPOJBHBIMHU OpraHamu. Eciu ucnonHenue OromkeTa
HE COOTBETCTBYET 3aKOHY, TO 3aKOHOJATEIbHBIM OpraH MMEET MPaBO OTKIOHUTH OTUET
00 ucnonHenuu Oromxkera u oOparuthes B [Ipokyparypy P® mnst mpusnedeHus K ot-
BETCTBEHHOCTH BHHOBHBIX JOJKHOCTHBIX JIMII. 3aKOHOJATeNbHBIH OopraH cyObekTa PO
MECTHOTO CaMOYIIPaBJI€HHUS BIIpaBE BHIPA3UTh HEAOBEPHUE COOTBETCTBYIOLIEMY OpraHy
WCTIOTHUTENFHOM BJIACTH U €0 JODKHOCTHBIM JIMIIAM, OTO3BaTh BEIOOPHBIE JTOKHOCT-
HBIE JIUIA, IPUBJICYb K UHBIM (hOpMaM OTBETCTBEHHOCTH HCTIOJIHSIONIUNA OpraH WUJIU €ro
JOJKHOCTHBIX JIHII.

K napymuTensam 0r0KeTHOTO 3aKOHOJATEIBCTBA MOTYT OBITh IPUMEHEHBI CIEIYI0-
e Mepbl: MPpeaynpexaAeHre O HeHaJJIeKalleM UCIOIHEHUH OIOKETHOTO Tpollecca;
ONOKMPOBKA PACXOJI0B; H3bIATHE OFOKETHBIX CPEACTB; MPUOCTAHOBICHUE OIEPAIHiA 110
cdeTaM B KPEAWTHBIX YUPEKIACHUSAX; HAJIOKEHHE 1Tpada; HauuCICHUEe TIEHH; HHBIE MEPHI.

[IpuMeHATb AT MEpbl UMEIOT MIPaBO PYKOBOIUTEIN OpraHoB denepaabHOro Ka3Ha-
yeiicTBa U ux 3amectutenr. OCHOBaHUAMHU AJIsi IPUMEHEHUS MEpP MOTYT ObITh HEHCIIOJ-
HEHHUE 3aKOHA O OIOMKeTe, HellelIeBOe HCIOJIb30BAaHUE, HEBO3BpAT, HECBOEBPEMEHHBII
BO3BpAT, HETIEPEUHUCIIEHUE WM HECBOEBPEMEHHOE MEPEUUCICHUE TPOLIEHTOB 3a MOJIb30-
BaHME OIOKETHBIMHU CPEACTBAMU; HEMEPEUUCICHUE WM HECBOEBPEMEHHOE NEpeUucIie-
HUE CPEICTB MOydaTessiM; HECOOTBETCTBUE YBEIOMIICHUHN O OFOIKETHBIX ACCUTHOBAHM-
X 1 JIMMUTOB OIOKETHBIX 0053aTeNbCTB; MPEA0CTABICHHUE OIOKETHBIX KPEAUTOB, CCY
Y UHBECTULMHU C apylIEHUEM MOpsaKa U Jp.
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4.4 Mex0roaKeTHble OTHOLLEHUS

Mestco100s6cemnble OMHOWEHUA — D10 OMHOWEHUSL MeNCOY OP2aAHa-
mu eocyoapcmeennou eracmu P®, cyovexkmos PD u mecmmuoco ca-
moynpasnenus. OHU cmMposIMcs HA NPUHYUNAX COANAHCUPOBAHHOCMU
UHMEPeCco8 YYACMHUKOS, CaAMOCMOAMENbHOCMU U 3AKOHOOAMENbHO20
PAa3ePAHUYEHUs PACXOOHBIX NOTHOMOYULL U OOXOOHBIX UCTNOYHUKOS, Ne-
pepacnpeoenenusi cpedcms OJisi 8bIPABGHUBAHUSL DI00HCEMHOU obecne-
YEHHOCMU Pe2UOHO8 U MYHUYUNAILHBIX 00pA308aHULL,; eOUHCMEA U Pa-
seHcmaa ecex 6100dcemos PD.

brooscemnoe pecyruposeanue — 310 mpolecc pacrnpeneiaeHus 10X010B
U TIepepacrpeiesieHus CPEeICTB MEXIy OKeTaMH pPa3HBIX YPOB-
HEl JUIsl BBIpaBHUBAHUS JIOXOAHON YacTH OIOKETOB, OCYIIECTBISIETCS
C Y4ETOM TOCYJapCTBEHHBIX MUHUMAIILHBIX COLMAILHBIX CTAHIAPTOB.

BromxketHslii kogeke PO pasrpaHndmi 10X0/bl U pacXo/bl 10 OIOKETaM pa3IHYHbIX
ypoBHeil. Jloxoap! OIOKETOB MOKHO pa3feiuTh Ha JIBE IPYIIbI:

® cobcmeeHHble — A0XO0JbI, 3aKPCIIJICHHBIC HA MOCTOSHHOM OCHOBE MOJHOCTBHIO N
YaCTHYHO 3a COOTBCTCTBYIOIIMMU 6IOI[)KCTaMI/I;

o pecynupyrowue — peepanbHble U PErHOHANbHbIE HAJOTM M IUIATEXH, 1O KO-
TOPBIM YCTAHABIUBAIOTCSA HOPMATUBBI OTYUCICHUN B INPOLEHTAX B OIOIKETHI
cyObekToB PO mim MecTHbIE OO/DKETHI HA O4YepeHOW (MHAHCOBBIM TOA M Ha
JIOJITOBPEMEHHOM O0cHOBE (He MeHee 3-x JsieT). HopmaTuBel oTunciaeHuii onpee-
JSIFOTCS 3aKOHOM O OOfIKeTe, KOTOPBIN NepefaeT Perylupyromnue J0X0Abl.

OnHUM U3 METO/IOB OIOMKETHOIO PETYIMPOBAHUS SIBISAETCA OKa3aHUE MPSAMON (u-
HAHCOBOH MOMOIIM U3 BBILIECTOSANIETO OIOPKETa HIKECToAIIeMY, B opMme npsimoit ¢u-
HAHCOBOM MOJJEPIKKH:

o Cybsenyusi — PUKCUPOBAHHBIA 00BEM TOCYAAPCTBEHHBIX CPEICTB, BBIACIISCMBIX
Ha 0e3BO3Me3/1HONM M 0e3BO3BpaTHOW OCHOBE JUIS LIEIEBOT0 (PMHAHCHPOBAHHS
Pacxo0B OIOKETOB, UCIIOIB3YETCS B TEYCHHE OTOBOPEHHOTO CPOKA.

° ﬂomauuﬂ BBLIACTCA €AMHOBPEMEHHO, 0e3 LEJICBOT0 HAa3HAYCHUA, KOrga 3aKpeIl-
JICHHBIX U PCTYIUPYIONIUX JOXOAO0B HEAOCTATOYHO JJIA IIOKPBITHA TCKYIIUX pac-
XOO0B.

e (CyoOcuous — OIOIKETHBIE CPEJCTBA MPEAOCTABISIOTCS OIOMKETY APYTroro ypoB-
Hsl, pU3MYECKOMY WU FOPUAMYECKOMY JIMIYy Ha YCIOBHSIX JIOJIEBOTO (DPMHAHCH-
POBaHMSI IIETICBBIX PACXOIOB.

e biodoicemnuiii kpeoum — popma puHAHCUPOBAHUS OIOKETHBIX PACXOJIOB, KOTO-
past IpeayCcMaTpUBaeT MPEIOCTABICHUE CPENICTB IOPUAMYSCKUM JIMIIaM Ha BO3-
BpPaTHOW M BO3ME3HON OCHOBE.
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e bwooicemnasn ccyoa — OIOKETHBIE CPENICTBA, MPEIOCTABIIIEMbIE IPYTroMYy OrOII-
JKETy Ha BO3BpaTHOM, 6€3B03ME3IHOM U BO3ME3/IHOM OCHOBE Ha CPOK He Ooiiee
6 MecsIeB B npenenax (GUHAHCOBOTO Toja.

Crnennduueckuil xapakTep MeKOIODKETHBIX CBS3€il BbIpaXKaeTCsl IOHATHEM OIOIKET-
HOro (Qenepanus3Ma, KOTOPBIH XapaKTepU3yeT HE TOJBbKO IPABOBbIE OIOMKETHBIE OTHO-
IIEHUS ¥ IPaBOBOE MOJOKEHHE (OOKETHBIE IOJTHOMOUUS) MEXAYy YPOBHSMH BIIACTH.
BromxkeTHblil (hepepanuzM —3T0 CUCTEMHO OPTaHW30BaHHAS COBOKYIHOCTH JIEHEKHBIX
MIOTOKOB MEXAY CyOBEKTaMH MEXKOIOIKETHBIX OTHOIICHUH 10 (hOPMHUPOBAHUIO, pacipe-
JICJIEHUIO U UCIOJIb30BAHUIO OIO/DKETHBIX (POHIOB.

CyObeKTbl MEXOIKETHBIX OTHOLIEHUN M CyObeKThl OIOMKETHOro Qenepainima
pa3nu4Hbl, B OIOUKETHOM IIpolecce CyOBbEKTaMU OOMKETHBIX OTHOLIEHHUH BBICTYyIA-
10T TOCYapCTBO, C OJHOW CTOPOHBI, U HAJOTOMJIATENbIINKN — C JPYroi, HO B CHCTEME
MEXOIOIPKETHBIX OTHOIIEHUH HET HAJIOTOIIaTeNbIIMKOB. OpraHbl rocyaapCTBEHHON Bila-
cTH (penepanpHblil IEHTP, cyObeKThl PP, MECTHOE caMOyIIpaBlIeHUE) HE BHICTYIAIOT 110
OTHOILIEHUIO JIpyT K ApYyry HajororuiaresapliukamMu. HanoromnatenbuykamMu sSBISIFOTCS
IOpUIMYecKre U pu3nueckue auua (rpaxkiaaHe), a He opraHbl roCylapcTBEHHOH BIIAaCTH.

Ho He Bce cyOBEeKTHI MEXKOIOIKETHBIX OTHOLICHUH SBISAIOTCA CyOBbEKTaMu Oroj-
XKeTHoro (enepanu3ma, Tak, CTPYKTypbl MECTHOTO CaMOyIIpaBJieHus (Topozaa, paiioHsbI,
MOCENIKH, MYHUIIMIIAJIbHbIE TEPPUTOPHUN) HE BCTYMAIOT B OTHOWICHHS (eraepanu3Ma HU
¢ erepaIbHBIM IEHTPOM, HU C OpraHaMu BJIacTH cyosekToB PD. [TosToMy 1o ropuamye-
CKOMY M MOJMTUYECKOMY CMBICITY MX ONOXKETHBIE CBSI3U C OpraHaMM I'OCYJapCTBEHHOM
BJIACTH HE SBJIAIOTCS OTHOIIEHUSAMM CcyObekToB Deneparuu. MexOIKeTHbIE MOTOKH
LUPKYJIUPYIOT OT Orompkera cyobekra PO (pecryOinkaHCKOTo, 00JacTHOTO, KpaeBoro,
OKPYKHOT0) K MECTHBIM OrokeTaM (OFOKETHl MECTHOTO CaMOYTIPaBJICHHS ). ITOT OJIOK,
BXOJIS B CUCTEMY MEKOIOIKETHBIX OTHOLICHUH, FOPUANYECKU BBITAAAET U3 OIOIKETHOTO
(benepanu3ma, OCKOJIBKY MECTHBIC OPraHbl HE SABIAIOTCSA cyObekTaMu (eaepanuu U He
BXOJSIT B CUCTEMY OPraHOB TOCYAApCTBEHHOW BiacTU. MeKOIO[KeTHbIE OTHOIIEHUS —
MOHATHE Oojiee IUPOKOe, YeM OIOIKETHBIM (enepanu3M, HO B CHIY MX B3aUMO3aBU-
CHUMOCTH OO/KeTHBIH (hemepann3M Kak CUCTeMa OTHOLICHHWH HEHTpa M cyObekToB PD
BBICTYIIa€T OCHOBHBIM ()aKTOPOM B 3THX OTHOLIEHMSIX (Tabi. 4.3).

Tabnuua 4.3 — Pacnipenenenue cpencTB Mexay 3BeHbsIMU OromkeTHOU cucteMbl PO (%)

KonconuaupoBanubii Oromker PO 100%
®denepanbHblil OromKeT PD 60%
KonconuaupoBanubie 61o1xkeThl cyObekToB deaepanun 40%
bromxeTsl cyobexToB denepannu (peruoHanbHble OOIKEThI) 33%
BromkeTsl Tocy1apCTBEHHBIX BHEOIOIKETHBIX (DOHIIOB 100%
BromkeTsl TeppUTOPHATBHBIX TOCYAAPCTBEHHBIX BHEOIOMKETHBIX (DOH/IOB 0,6%

OcHoBHO# npo6nemoit GrokeTHOTrO (perepannsma sBisieTcs OIIKETHOE BbIPAaBHU-
BaHHE (COATaHCUPOBAHHOCTD). Pa3nmuuaroTcst MOHATUS BEPTUKAIbHOM cOallaHCHpOBaH-
HOCTH (BEPTUKAIBHOTO BBIPABHMBAHUS) U TOPU30HTAIBLHON COATaHCHUPOBAHHOCTHU (TO-
PU30HTAJILHOTO BBIPABHUBAHMUSA), KOTOPHIMU ONEPUPYIOT B 3apyOekHOW MpaKTUKE OOn-
xeTHoro (denepanusma. B 3amagHbIX KOHUENIUAX — BEPTUKAIbHOE BhIPAaBHUBAHHE 3TO
JOCTH)KEHHE cOaTaHCUPOBAaHHOCTH MEXKAY 00bEMOM 00513aTeIbCTB Ka)KI0ro ypOBHS BJla-
CTH IO PacxofiaM C MOTEHIMAJIOM €ro JOXOJHBIX PeCypcOB (HAJOTOBBIX MOCTYIJICHUN).
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Ecnu noreHnuanbHble BO3SMOXKHOCTH HEOCTATOUHBI JIJ1sl (PUHAHCUPOBAHMSI BHIITOJTHEHUS
(GYHKIMH, 32 KOTOpbIE OTBEYAeT PErMOHANbHBIN WM MECTHBIM OpraH, TO LIEHTpaJbHOE
IPaBUTENBCTBO 003aHO NPEJIOCTABUTh 3TOMY HIXKECTOSILEMY YPOBHIO BIACTH HEAOCTa-
Io1IMe OIO/KETHBIE PECYPCHI.

Ecnu pedyb uaet o «BepTuKainy) — HECOOTBETCTBHSI MEXAY PACXOJHBIMU QYHKIMSIMHU
PErMOHANBHBIX OIOKETOB U MOCTYIUIEHUSIMH, KOTOPBIE 3aKPEIUICHBI 33 HUM, YCTPAHUTh
0e3 BHEIIHEeH KOPPEKTUPOBKH HEpealbHO: a0CONIOTHOE COBIA/IEHHE HAJIOTOBOIO MOTEH-
uana U OOBEKTHBHBIX MOTPeOHOCTEN MaHHOM TeppuTopuH He BeTpeuyaercs. [loaTomy
LEHTPAJIBHOE MIPABUTEILCTBO, 00s1aasi OOJBIIMMHU BO3MOXXHOCTAMU M 00bEMaMH Hajo-
TOBBIX MOCTYIJICHUM, TOJKHO KOMIIEHCHPOBATh OUCOAIAHC PETMOHANBHBIX OIOIKETOB,
HalpasJsis B UX J0XOJbl 4aCTh CPEJCTB, aKKyMYJIMPOBAaHHBIX Ha YPOBHE (eliepaibHOro
oromxkera PO.

B oTHOIIEHUSAX PErMOHANBHBIX U MECTHBIX BlacTel MPUHIMUI BEPTUKAJIbHOU cOa-
JTAHCUPOBAHHOCTH HAKJIAJbIBAECT HA HUX:

1) OTBEeTCTBEHHOCTH 3a (PMHAHCOBOE OOeCIeueHHE 3aKPEIIEHHBIX 32 HUMH (YyHK-
LU 1 IpefocTaBlIeHUE HACEJICHUI0 COOTBETCTBYIOUIMX YCIYT MO0 Hemocpen-
CTBEHHO T'OCYJAapCTBEHHBIMU YUPEKACHUSAMHU, MO0 Yepe3 YaCTHBIA CEKTOp;

2) 00s3aHHOCTD 3(PPEKTUBHO MCIIOIH30BaTh IIPaBa 10 COXPAHCHUIO U YBEIHUYCHUIO
COOCTBEHHOIO ITOTEHIIMAIA.

4.5 ['ocyoapCTBEHHbIN N MyHUUMNASIbHBIW KpeauTbl

Pocculickoe rocynapcTBo nosy4anao MHOCTpaHHble kpenuthl yxke B XVIII B., umes
pemyTanuIo HaJeKHOTO 3a€MILKKA, YMEJIO YIPABIAIOETO CBOUM J0IATOM. B mopesoito-
unoHHo Poccum, Kak ¥ B Ipyrux cTpaHax, He ObUIO O(HUIIMAIBHOTO pa3/ieieHHs A0Jra
Ha BHYTPCHHMU M BHEIIHUH, 3aliMbl, BBITYCK KOTOPBIX OCYLIECTBIISJICS Ha BHYTPEHHEM
pbIHKE, OBIIIM OPHEHTHUPOBAHBI HA MHOCTPAHHBIX MHBECTOPOB, & HHOCTpPaHHbIE Oymaru
npuobperanuch rpaxnaasamu Poccun.

CymHocTh ¥ (QyHKIIMH TOCYIapCTBEHHOTO KpEeauTa:

T'ocyoapcmeennbwlit Kpeoum — 5mo cO80KYNHOCHb IKOHOMUYECKUX OM-
HOWleHUll Mexcoy 20Cy0apCmeom 8 uye e20 Op2aHos8 61acmu U ynpas-
JIeHUsl, ¢ OOHOU CIMOPOHbL, U IOPUOUYECKUMU U PUIUYECKUMU TUYAMU,
¢ Opy20u, npu KOMopwvIX 20Cy0apCcmeo 8blcmynaem 6 OCHOBHOM 8 Kaue-
cmee 3aeMwuKa, a maxdce Kpeoumopom u 2apaHmom.

Kak kpeoumop, TocynapcTBO MOXKET MPEJOCTABIATH CCYAbl IOPUANYECKUM U (pu3n-
YECKUM JIULAM.

Kaxk eapanm, rocynapctBo OepeT Ha ce0si OTBETCTBEHHOCTb 3a IOTAIleHUE 3aiiMOB
WX BBIMOJIHEHHE JPYTUX 0053aTeNbCTB, B3ATHIX IOPUINYECKUMHU U (PU3NUECKUMU JIHIIA-
MH, HO NIPY HECBOEBPEMEHHOM MJIM HE MOJIHOM 00BEME pacyeToB IO CBOMM 00s3aTellb-
CTBaM rapaHT HECET 3aTparhl, FapaHTUU OOBIYHO PACIPOCTPAHSAIOTCA HAa HEIOCTATOUHO
HAJEKHBIX 3a€MILUKOB U BJIEKYT POCT PAcX0/I0B U3 OIOKETa.
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I'ocynapcTBeHHBIN KPEOUT NPEACTaBIsAET COO0N OTHOIIEHUS BTOPUYHOTO pacipee-
nenust yactu croumoctu BBIL, rrne B cepy 3aemHBIX omepanuii rocygapcTBa mnomnajiaet
4acTh JOXO/I0B U CPE/ICTB, CPOPMUPOBAHHBIX MIPU EPBUYHOM PACIpE/ICICHUH, BIOXKEH-
HBIX 3aT€M, HallpuMep, B LIEHHbIE OyMaru.

Kak oxonomuueckas xamezopus, TOCYIapCTBEHHBIM KPEOUT HAXOOUTCS HA CTBIKE
JIBYX BUJIOB JICHEHBIX OTHOILICHUHA — (PUHAHCOB M KPEAUTa U COBMEIAET UX 0COOEHHO-
ctu. Kak 3BeHO (prHAHCOBOW CHCTEMBI, OH O0CITYy>KHUBAaeT (hOPMUPOBAHNE U UCTIOIB30Ba-
HUE LIEHTPaJIN30BaHHBIX JE€HEKHBIX (POHJIOB rOCYAAapCTBa, T. €. OIO/PKETa U BHEOIOIKET-
HBIX (oHA0B. Kak OMH U3 BUJIOB KPEAUTA, TOCYAAPCTBEHHBIH KPEIUT UMEET 0COOEHHO-
CTH, OTVIMYAIOLIUE ero OT (PMHAHCOBBIX KaTeropuil, HarpuMep HajoroB. B omimuue ot
HAJIOTOB OH HOCHUT J00pOBONBHBIN xapakTep (B Poccun OblmM 0TXOABI OT AOOPOBOIIB-
HOCTH IPU pa3MeUIeHUH 3aiiMoB). Eciau Hajoru ABMXKYTCS B OJHOM HAallpaBICHUHU: OT
I1aTeNnbluKa B OIOKET WM BO BHEOIOMKETHbIE (POH[IbI, TO TOCYAAPCTBEHHBINH KPEIUT
SIBJISICTCSI BO3BPATHBIM U TUIATHBIM: Y€pe3 OMpPEIEeIEHHOE BpPeMsl CyMMa BO3BPAILAETCs
C IPOLICHTaMH.

T'ocynapcTBeHHBIN KpeIuT OTIMYaeTcsl OT APYTruX BUAOB KpeAWTa, Tak, MpH Mpeno-
CTaBJICHMHM OAaHKOBCKOIO KpeIuTa B KauecTBe OOeCHeYeHMs BBICTYNAIOT KOHKPETHBIE
LIEHHOCTH (TOBaphl Ha CKJIAJIE, HE3ABEPILIEHHOE NPOU3BOJICTBO), a IIPU 3aMMCTBOBAaHUU
CPEICTB roCyJapCTBOM 00ECIIEUEHHEM KpPEAUTa CIIY’)KMT BCE MMYIIECTBO, HAXOAIIEECs
B €ro co0CTBeHHOCTH. l'ocynapcTBeHHbIN 10ar cyobekTa PO —3T0 COBOKYIHOCTH €ro
JIOJITOBBIX 00SI3aTEIBCTB, OH MOJHOCTBIO U 0€3 yCIOBUN oOecreuyrnBaeTcsi BCEM Haxo-
JSIIUMCST B COOCTBEHHOCTH CyObEKTa MMYILECTBOM, COCTABISIOIIUM €ro Ka3Hy. MyHu-
LUNAJbHBIN 10T, COOTBETCTBEHHO, 00ECIIEUNBACTCSI COBOKYITHOCTBIO JIOJTOBBIX 00s13a-
TEJILCTB MYHUITUIIAIIBHOTO 00pa30BaHMs, COCTABISAIOMINX MYHHUIMIIATbHYIO Ka3Hy. Takum
o0pa3om, KaxAblid OIOKETHBIN YpOBEHb OTBEYAET TOJIBKO MO CBOMM O0s3aTelbCTBAM
U HEe OTBEYaeT IO JoJIraM JIPyrHMX YPOBHEW, €ClM OHM He ObUIM UM TapaHTHPOBAHBI.
Jlns moraieHust CBOMX 00s13aTeIbCTB U 00CITY>)KUBaHMSI J10JITa OPraHbl 3aKOHOATEIbHOM
Y UCTIOJIHUTENILHON BJIACTH COOTBETCTBYIOIIETO YPOBHS MCIIOIB3YIOT BCE MOTHOMOYHSI.

Kak ¢unancosas xamezopus, rocylapCTBEHHbIH KPEIUT BBIIOIHAET TPU QyHKyUU
(DMHAHCOB: PAaCHPEACTUTENbHYIO, PETYIUPYIOIYIO U KOHTPOJIbHYIO.

1) Yepes pacnpederumenvuyro ¢hynkyuro rocylapCTBEHHOTO KPEAUTA OCYIIECTBIIS-
10TCst POPMUPOBAHUE TICHTPAIU30BAHHBIX JCHEKHBIX (POHIOB TOCYIapCTBA U UX
UCIIOJIb30BAaHKE HA MPUHIUIIAX CPOYHOCTH, BO3BPATHOCTH, TUIATHOCTH. CyObek-
TaMH KPEJUTHBIX OTHOILICHUN BBICTYMAIOT U MECTHBIC OpPraHbl BJIAaCTH, KOHTP-
areHTaMu KOTOPLIX ABJIAKOTCA PE3UACHTLI U HCPC3UACHTHI, FOPUJIUICCKUC U (I)I/I-
3WYECKHE JIUIA, a JUIs TocylapcTBa win cyObekTa deaeparii MOTYT BBICTY-
narh Jpyrue rocyaapcrBa, MEKIAyHapOAHble (PMHAHCOBO-KPEIUTHBIE OpraHu3a-
IIUH, KOHCOPIIMYMBI U T.JI., KOTOPbIC CTAHOBSTCS YYaCTHHKAMHU PHIHKA IIEHHBIX
OyMar, OCyIIECTBJISISl 3aMMCTBOBAHHS IyTeM 3MHUCCHM OOJMraluii, B T.4. ¥ Ha
MEXIyHApOIHOM (DOHJOBOM pBIHKE.

2) Pezynupyrowas ¢pynkyus rocygapcCTBEHHOTO KpeuTa IpeACTaBlIeHa AByMsI CTO-
pOHAMH:

a) HPKOHOMHYECKask — MPOSBIIETCS B (POPMHUPOBAHMU OOLIEIKOHOMUYECKUX TPO-
MOPLUMH M OCYLIECTBISETCA Yepe3 MOAJNEPKKY U CTUMYIMPOBAHHUE pa3BU-
THS OTHENBHBIX OTPACIEH, TEPPUTOPHUM, IPEAIPUATHI ITyTEM BBIICICHUS
LIEJIEBBIX KPEIUTOB;
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0) couuangbHas CTOPOHA CBs3aHa ¢ 00ecleueHneM BOCIIPOM3BOICTBA paboueit
CWJIBI TTyTEM TOJCPKKH COLMaIbHOM ceprl (0Opa3oBaHMe, 31paBOOXpa-
HEeHHUE, COIMAIBFHOE CTPAaXOBaHUE U Jp.).

OreHka BO3ACHCTBHS TOCYAaPCTBEHHOTO KPEANUTA HA COLMATbHO-DKOHOMHYECKUE
npoIecchl B O0IIECTBE M OOECIIEYeHHE Ha €ro OCHOBE COAJaHCHPOBAHHOCTH
OrO/KeTa Kak MOJIOKHUTEIBHOTO TIPEYBEIMYCHA, €CITU CPENICTBA, MPUBJICYCHHBIC
B OIO/DKET C IOMOIIBIO TOCKPEANTA, UCIIONB3YIOTCS HE KaK KamuTal, HPUHO-
CAIIMHA JIOXOM, a KaK IUIaTeXKHbIE W TOKYIATeNbHBbIE CPEeACTBA (IIPOESTAFOTCS).
OHM HEe NPUHOCAT JOMOJIHUTEIBHOIO J0XO0Aa M YBEIMUUBAIOT «LIEHY» OO/KET-
HBIX PAacXOJ0B TOCYJapCTBa 3a CUET IMOCIEAYIOMIEH BBITUIATHI MPOLEHTOB WIIH
JVICKOHTA. VICTOYHHMKOM IIOTAIICHUs JTOJTOBBIX O0S3aTeNbCTB TOCYAApCTBA SB-
JSIFOTCS. HAJIOTH, a UX YBEIIMYCHHUE, CBA3aHHOE C OOCIY)XKHBaHUEM J10JITa, YrHe-
TaroIle BIMSET Ha SKOHOMHUKY. «PacueTsl mo 3aiiMaM TpeOyloT pocTa HaJjloroB,
€CIIM y 3aliMOB HET TPaHUIl, TO M Y HAJIOTOB UX HE OyaeT» (MHHUCTP (PUHAHCOB
Opanuuu XK. Konasoep (1619-1683)).

3) Vuem u xoumponv 3a 1€NE€BBIM HCIOJIB30BAHUEM TOCYJApPCTBEHHOIO KPEIWTA,

oJHa U3 (YHKUUMH, BHITEKACT U3 MPUPOJIbI KPEAUTA.

CornacHo bromxetHoMy koaekcy PD B 3aBUCHMOCTH OT BaJIIOTHI 0053aTENBCTB BbIJIE-
JSI0T BHYTPEHHUM M BHELIHUM JOJT. BHYTpeHHUI TOCyaapCTBEHHBIN JOJIT BBIPAYKAETCA
B Bamore PD, a ”HOCTpaHHAs BAJIIOTA, YCIOBHBIE JICHEKHBIC €IUHULIBI U JPArOLlCHHbIE
METAJIJIbl MOTYT YKa3bIBaThbCs TOJIBKO B KAYECTBE OTOBOPKH, HO OIJIAYMBATHCSA B POCCHM-
CKOM BairoTe. BHEMHUN TOCYyIapCTBEHHBIM JOIT —3TO 00s3aTeNbCTBA, BO3HHUKAIOIINE

B MHOCTPAHHOM BaJoTe.

B 3aBucumMocTu OT cpoka morameHuss U oO0beMa 00s3aTeNbCTB BBIICISAIOT Kallu-
TQJIbHBIM M TEKYIIUA TOCYJapCTBEHHBIN A0AT. KanuTalbHbIM TOCy1apCTBEHHBIN JOIT —
3TO BCS CyMMa BBINYIICHHBIX U HEMOTAIICHHBIX JIOJTOBBIX 0053aTelIbCTB TOCYIapCTBa,
BKJIIOYAsl HAYMCIIEHHBIE IPOLEHTHI 10 HUM. TeKyIuii rocy1apCTBEHHBIH J10JIT — 3TO pac-
XOJIbI 10 BBITLIATE BCEX JOJTOBBIX 00S3aTENBbCTB TOCYAAPCTBA, CPOK OILIATHI KOTOPBIX
HACTYTIHIL.

JonroBsle ob6s3atenscTBa PO MoryT cymiecTBoBarh B hopme:

® KPEIUTHBIX COIIAIICHUN M OTOBOPOB, 3aKJIIOUYEHHBIX OT UMeHU Poccum ¢ kpe-
JTUTHBIMHU OPTaHU3AIMSIMU, MHOCTPAaHHBIMH TOCYAapCTBAMH U MEKTyHAPOIHBIMU
(UHAHCOBBIMH OpraHU3AIMUSIMU;

® TOCYyHapCTBCHHBIX IICHHBIX 6}/MaI‘, BBIITYCKACMBIX OT UMCHU Pq),

® JIOIOBOPOB O IMPEAOCTABICHHUU I'OCYAapCTBCHHBIX l"apaHTI/Iﬁ H JJOTOBOPOB IIOPY-
yutenbscTBa PO mo obecneuenno o0a3aTeabCTB TPCTbUM JIMLAM;

e 1epeoOpMIICHHUSI JIOJITOBBIX 00SI3aTE€IBCTB TPETHUX JIMI[ B TOCYIapCTBEHHBIN
nonr Poccun Ha OCHOBE MPUHATHIX (e/iepalibHbIX 3aKOHOB;

e CONIALLIECHWN W JOTOBOPOB, B TOM YHMCJIE MEXKIYHAPOIHBIX, 3aKJIFOUCHHBIX OT
nmenu Poccuiickoit denepannn, 0 MPOJIOHTAUA U PECTPYKTYPU3ALUU JIOJITO-
BBIX 0053aT€NbCTB MPOIUIBIX JIET.

KpenuTtHple comameHusi U JOroBOpPHI 3aKIIOYAIOTCS B OCHOBHOM C KpPEAUTHBIMU
OpraHM3aIMSIMH, K YCIyraM KOTOPBIX YacTO MpUOeraroT cyObekThl deaepaui 1 MyHH-
nunanbHble 00pa3oBanus. L[eHTpaibHBI OaHK HE BIIpaBe MPEJOCTABISATh KPEAWTHI Ha
(huHaHCHpPOBaHUE TOCYIAPCTBEHHBIX U MECTHBIX OIOMKETOB M OKOHKETOB TOCYIapCTBEH-
HBIX BHEOIOKETHBIX (DOHIOB.
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locynapcTBeHHBIE 1IeHHBIE OyMaru B pa3BUTHIX CTPaHAX SIBISIOTCS OCHOBHBIM HC-
TOYHUKOM (DOPMHUPOBAHUS TOCYIAPCTBEHHOTO JIOJITA, SMUCCHS KOTOPHIX B HEOTIJIAu€HHBIX
BHYTPEHHHX 33JI0JDKEHHOCTIX KosieomeTcs ot 20 1o 90%: B 'epmanuu 1o 40%, B CILIA —
70%, B Benukobpurtanuu — 90%.

MupoBOii ppIHOK TOCYJApCTBEHHBIX LIEHHBIX OyMar pa3HooOpa3eH U BKIIIO4aeT 00u-
raiuy, Ka3Ha4elCKue BeKcels, Ka3HaueHCKUe HOTHI U T. I1., HauboJiee pacipoCTPaHCHbI
OOJIHTaIni.

OOGmuramus (ot nar. obligatio — 00s3aTeIBLCTBO) — ATO JOJTOBas IICHHAs Oymara,
MOATBEPKIAIONIAs 3aiiM MEXy MHBECTOPOM M 3MHUTEHTOM, I10 KOTOPOMY SMHTEHT (3a-
€MIIIUK) TapaHTUPYET HHBECTOPY (KPEAUTOPY) BBIILJIATy OCHOBHON CyMMBI J0Jra M0 Uc-
TEUEHUH CPOKA M MPOLEHTHI TIO 3aiMy.

TocynapcTBeHHBIC OOJIUTAIMN BBITYCKAIOTCS, KaK MPABUIIO, HA JIOCTATOYHO JUTUTEb-
HBIA CPOK, M KX MOXKHO PacCIICHUBaTh Kak 0co0yro GpopMmy uHBeCTHIIMNA. OHH IPU3HAIOTCS
HauboJee HaJIeXKHBIMU U IMKBUIHBIMH, TIOCKOJIbKY 00ecIedeHbl ((MHAHCOBBIMU U HHBIMU
pecypcamu rocyaapcTBa. ITOMy HE MEIIAeT JIaXe TO, YTO YPOBEHB MPOICHTHOM CTaBKU
10 TOCY/IapCTBCHHBIM OymMaraM OOBIYHO HIDKE, YeM 10 OymMaram Jpyrux SMUTEHTOB. [1o
CTCTICHH HAJC)KHOCTH OOJIUTAINY TTPABUTEILCTBA M TAPAHTUPOBAHHBIC OOJIUTAIlUU CTOST
Ha [EPBOM MECTE, 3aTeM CJICIYIOT MyHHIIMITAJbHbIC OOJUTallK, OOJIUTallid aKIIHOHEP-
HBIX OOILECTB.

T'ocynapcTBeHHbIE 3aliMBI, COCTABIISIONINE TOCYIAPCTBEHHBIN JOIT, KIacCUPHUIHUPY-
FOTCSI IO ITPU3HAKAM:

1) Ilo mecmy pasmeujenus — BHEIIHNE U BHYTpeHHHE. BHenHue 3aiiMbl — 3T0 004-
3aTeNIbCTBA TOCYAApPCTBA Iepe]l HePe3UAEHTaMU, @ BHYyTPEHHUE — 3TO 00s13aTelb-
CTBa roCyAapcTBa Mepes] pe3uICHTaMu.

2) Ilo cnocoby obpauyenuss — ppIHOUHBIE U HEPBIHOUHBIE. PBIHOUHBIE 3aliMbI — 3TO
3aiiMbl, OpOPMIICHHBIE B IICHHBIC OyMaru, KOTOpbIe CBOOOTHO 0OpaIIalOTCs U Tie-
PEeIpoaroTCs MoCcie UX MEPBUYHOTO pa3MelleHus Ha pbiHKe. HepbslHOUHBIE TO-
CyJapCTBEHHBIE 3aiIMbI — ATO 3aiMbI, O)OPMIICHHBIE B (DOHIOBBIC HHCTPYMEHTHI,
HE MMEIOINE BTOPUYHOTO (POHIOBOTO PBHIHKA, T.€. OHH IOKYIAIOTCS MHBECTO-
pPOM y TIPaBHUTENHCTBA U TOJBKO €My MOTYT OBITh MpoaaHbl. Takue Oymaru He
KOTHPYIOTCSl Ha ()OHIIOBOM OHMpPIKE, BBITYCKas X, PaBUTEILCTBA POMBIIIICHHO
Pa3BHUTHIX CTPaH BIUSIOT HA JCMO3UTHYIO NMOJUTHUKY KOMMEPYECKHUX OAHKOB IO
OTHOIIICHHUIO K HACEJICHHUIO, T.€. SIBIISIFOTCS aJIBTEPHATUBON BIIOXKEHUIO CPEJICTB
Ha JICTIO3UTHI KPETUTHBIX YUPEkKIACHUI.

3) Ilo cpokam 3aumcmeosanus A0ATOBbIE 00s3aTenbcTBA PO MOryT OBITH KpaTKO-
CPOUYHBIMH (IO OJHOIO Iojad), CPEIHECPOUHBIMH (OT roja A0 MSATH JIEeT) U J0J-
rocpouHbiMH (0T 5 10 30 net). JlonroBsle 00s3aTeIbCTBA MOTAILIAIOTCS B CPOKH,
oTpe/iesIeHHbIE KOHKPETHBIMHU YCJIOBUAMH 3aiima. [1o 1onroBeIM 00s3aTesibcTBaAM
P® u ee cyObEeKTOB CpoKHM MorameHusi He MoryT npesbiiark 30 jeT, a no o0s-
3aTeIbCTBAaM MYHHIIMITAIILHOTO 0Opa3oBanus — 10 jeT.

4) Ilo cnocoby obecneuenus 8036pamHocmu 3aiiMbl JEISATCS HA 3aKJIaJHbIC U 0e3-
3aKiIagHbIe. 3aKiIaJHble —3TO 3aliMbl, BO3BPATHOCTh KOTOPBIX 0OecIeunBaeTcs
KOHKPETHBIM 3aJ710TOM (KaKUM-JTHO0 UMYIIECTBOM) KaK JIONOJHUTEIHHOM rapaH-
THEN BO3BPAaTHOCTHU Ccpe/cTB. bes3akianHble —3T0 3aiiMbl, 0POPMIIEHHBIE B 00-
JIUTAIlIU B IpyTHe 0053aTeNIbCTBA, HE UMEIOIIHE KOHKPETHOTO UMYIIIECTBEHHOTO



4.5 NocypapCTBEHHbIN U MyHUUMNANbHbIN KpeauTbl 93

obecrieueHus1. ['ocyapCTBEHHBIN KPEAUT PEANT3yeTCs TIOCPEACTBOM O€33aKIIaJHBIX
3aliMOB, TTOCKOJIBKY TOCYJIapPCTBO AlIPHOPH CYUTACTCS HAJICIKHBIM 3aEMIIIMKOM.

5) Ilo yposHnio smumenma B TpexXypoBHEBOU (uHAHCOBOM cucteme Poccuu 3aiiMbl
MoJpa3eNsiroTcs Ha (enepanbHble, peTHOHAIBHBIE M MECTHBIC.

6) Ilo ¢popme gviniamvl 0oxo0a TOC3aUMBI TIOJPA3IEISIFOTCS] HA BUJIBI:

a) npoyeHmHvle — IOXO]l yCTaHABIMBACTCA B BUIE (DUKCUPOBAHHOTO MPOIICH-
Ta OT HOMHHAaJa (OCHOBHOM THI 3aliMa), UMEHHO B 3THX IPOLIEHTHBIX Oyma-
rax pasMmelieHa OCHOBHAs 4acTh OCYAapCTBEHHOIO JJOJIra B IPOMBILIUIEHHO
Pa3BUTHIX CTpaHax;

0) OuckonmHvle — MHBECTOP TOJIY4YaeT JIOXOJ 32 CUYET MPHOOPETEHHsI JOJTO-
BBIX 00513aTeJIbCTB C JUCKOHTOM U MOCIEAYIOUIMM HOTallleHUEeM 0 OKOH-
YaHUIO CPOKA [0 HOMHHAJIBHON CTOMMOCTH;

B) GblucpbluiHble 3alMbl — J0XO0J] OCYILECTBISETCS HA OCHOBE THUpPa)KeH BBI-
UTPBIIIA — ABJSAIOTCS JUIsl HHBECTOPA MAJIONPUBIIEKATEIbHBIMU, TIOCKOIBKY
HE TapaHTUPYIOT J10X0/la K ONpPEeAEICHHOMY MOMEHTY BPEMEHH;

T) uHOeKcayuoHHvle 3alMbl — JOXO]] BBIIUIAYUBAETCS ITyTEM WHACKCHUPOBAHUS
HOMHUHAJIbHON CTOMMOCTH.

7) Ilo nanuuuio obs3aHHOCMU 3aeMWUKA COONIOOAMb CPOKU NO2AULeHUsT 3AUMbl
MOYKHO pa3/IeIUTh Ha 00s13aTeNIbCTBA Oe3 MpaBa JIOCPOYHOTO MOTAIISHHS U C TIpa-
BOM JIOCPOYHOTO ToramieHus. JJocpoyHoe moranieHue O3HadaeT HaJludue y 3a-
eMIIKKa [PaB Ha JOCPOYHBII BBIKYII CBOHX JOJTOBBIX 00SI3aT€IBCTB, YTO MOXKET
OBITH BBITOJTHO SMUTEHTY B CIIy4ae 3HAYUTEIHLHOTO CHIDKEHHSI CTOMMOCTH 3aeM-
HBIX PECYPCOB Ha PBIHKE CCYJIHOTO KalHWTalla, U SMHTCHT UMEET BO3MOXXHOCTh
Pa3MeCTHTh HOBBIM 3aeM, OOCTY)KHBaHHUE KOTOPOTO OyaeT OoJiee NenieBhbiM, a 3a
CUET TOJIyYEHHBIX CPEICTB BBIKYIIUTh PaHEE SMUTHPOBAHHBIC 00s53aTEIbCTBA.
DKOHOMSTCS CPENICTBA 10 00CTy>KUBaHUIO fonra. Ecnu o6s13aTenscTBa ObLIN BbI-
MyIIeHbl 03 MpaBa X JOCPOYHOTO IMOTANICHHS, TO MPU CHIKCHUU PHIHOYHON
[IEHbI 3aUMCTBOBAHHN MHTEHT HE UMEET BO3MOXXHOCTH BBIKYIIUTH CBOU JIOJI-
rOBBIE 0053aTEIIbCTBA U HECET OIpPE/CIICHHBIE TIOTEpH, @ UHBECTOp, HA000OPOT,
MOJTYYaeT JOMOTHUTEIBHYIO BBITOIY.

8) Ilo cnocoby nocautenusi 3a001%ceHHOCMU 3alMBI PA3JCISIFOT HA JIBE KaTETOPHH:
3aliMbl, TOAJIKAIIME OIIIaTe eIMHOBPEMEHHO, W 3aiMBbI, MOJJICKAIIHE OIjlaTe
gacTsmu. [Ipu orurare 4acTsIMHU 3a€MHOE COTVIANICHUE MOXKET MPelyCMaTPUBATh
TP BapHaHTa ITOTAMICHUS:

a) TOTalIeHHe PaBHBIMU JOJISIMU HAa MPOTSHKCHUH OTOBOPEHHOTO CPOKa,
0) moramieHue yBEIMYUBAIOIMIMMHUCS JOJIsIMU (Hanbolee ynoOHas popma), ec-
JIU TIPUBJICYCHHBIC CPEJICTBA HAIPABISIOTCS HA PEAM3alUI0 WHBECTHUIIH-

OHHOI'O IIPOCKTA, TOrda 1Mo MEpe €ro pcajanidalv UAYT IMOCTYIUICHUS OT
O6’bCKTa, 4qTO yHnpomacT IMoralmcHuc 065133.TCHLCTB;

B) TIOTAIlICHWE YMEHBIIAIOIIUMUCS JOJISIMU Ha MPOTSHKEHUU OTOBOPEHHOTO
CpoKa.

9) Ilo cnocoby onpedenenus npednazaemoco UHEecmopy 00xXo0d.

a) 3aiiMbl ¢ PUKCUPOBAHHBIM YPOBHEM I'apaHTUPYIOT HHBECTOPY JOXO[, @ IMU-
TEHTY U3BECTHYIO CTOUMOCTH OOCITYKMBAaHUS J10JITa;
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0) 3aiiMblI Cc HIEPEMEHHBIM YPOBHEM JI0X0/1a BOSHUKAIOT, KOTJIa HHBECTOPHI OMa-
Car0TCs NU3MEHEHUS! KOHBIOHKTYPBI Ha PBIHKE, TOTZIa «CTPAXOBKOM» JIJISl HUX
BBICTYIIAE€T 3a€M C NEPEMEHHBIM YPOBHEM J0XO/d, KOTOPBIA 3aBUCUT OT
KaKoro-1mb0 MHIUKATOpa, HAPHMEpP CTaBKH MO0 MEKOAHKOBCKUM KpPEIUTaM.

10) [Ilo nanpasnenusm ucnonb308aHus 3aliMbl MOTYT TOJIPa3/EATHCS Ha IeJIeBble —
Uit QUHAHCHPOBAaHUSI KOHKPETHBIX MPOTpaMM M HeElleJIeBbIe — MOTYT OBITh Ha-
NpaBjIeHbl HAa TMOKPBITHE TEKYIIUX OIOMKETHBIX PacXol0B, Ha pehUHAHCUPO-
BaHHE TEKYIIEW 3aJ0JDKEHHOCTH WIHM Ha JPYyTHe LENH, IO PELICHUI0 OpPraHOB
BJIACTH U YIIPaBJICHMUS.

Crpoc MHBECTOPOB Ha JOOBIE LIEHHBIE OyMaru, B T. 4. TOCYIapCTBEHHBIE, (OPMUPY-
€TCS 110 00X0OHOCMU, T. €. CIOCOOHOCTH MPUHOCHUTH JOXO] (IPOIEHTHI, TUBUACH IBI, POCT
KypCOBOM CTOMMOCTH); HAOEHCHOCMU — BEPOSITHOCTHU MOTEPD (PUCK HEBO3BpATa BIOXKEH-
HBIX CPE/ICTB); IUKBUOHOCMU — BO3MOXKHOCTHU MOIYYEHUS JACHEXKHBIX cpencTB. [Ipoien-
TBI 110 JIOJITY 3aBUCST OT YPOBHS INPOLIEHTHBIX CTaBOK B CTpaHe, TEMIIOB MHQIIALINH,
BEJIMYMHBI Ie(pULIUTa TOCYJapCTBEHHOTO OIOKETa U JIp.

C uenpio CTUMYIHPOBAHUS MHBECTHUIIMI B TOCYIapCTBEHHbIE IIEHHBIE Oymaru, opra-
HBI BJIACTH U YIIPABICHUS MOTYT YCTAHOBUTH JILTOTHI IO HAJIOTOOOIOKEHHIO.

locynapcTBeHHBIE OyMaru CUUTAIOTCSA HaJCKHBIMUA (PMHAHCOBBIMH WHCTPYMEHTAMHU
CO CPEHUM U HU3KHUM YpOBHEM JOXOAHOCTH. OHU NPUBIIEKATEIbHBI JIJII KOHCEPBATUB-
HBIX MHBECTOPOB, TOTOBBIX IMOJy4YaTh HEOOJNBIION, HO TapaHTUPOBAHHBIM JIOXOJ, HAH-
Oosblliee 3HAYEHUE JUUISl HUX UMEIOT TapaHTHHM COXPAHHOCTH KaluTama.

MyHununanbHbIe IIEHHBIE OyMard SMUTUPYIOTCSI MECTHBIMU OpTraHaMM BJIACTH U TI0
CTaTycy NMPUPaBHUBAIOTCS K FOCYAapCTBEHHBIM, HapsAy ¢ cyOdenepaabHbIMU 00s13aTeNb-
cTBaMH. MyHHIIUTIATIbHBIE OOIHUTaliui OBIBAIOT ABYX THUIIOB: OOIIETO J0JTa U JOXOJAHBIC.
[To obmuramusiM oOmIero gonira BRITUIATA MPOLEHTOB M MOTAIICHHE O00ECTIEYMBAIOTCS
cOOpOM MECTHBIX HaJIOTOB. VX Ha3zHayeHHe — (QUHAHCUPOBAHUE CTPOUTEIHCTBA MYHU-
[UTIATBHBIX OOJBHUI, MIKOJ. [[oXOmHBIE OONMranuy MOKPBIBAIOTCS JOXOAAMH OT TeX
00BEKTOB, JJISi CTPOUTEIHCTBA KOTOPBIX OHH SMUTHPOBAIHUCH, — MOCTOB, *HJIBIX JOMOB
u T. 1. /{7 uHBEeCTOpOB 3TO OO0JNee MpHUBIIEKATENbHBIN (DMHAHCOBBIN MHCTPYMEHT.

Ka3naueiickuii Bekcellb — OCHOBHOW BHJ KPaTKOCPOUHBIX TOCYIapCTBEHHBIX 00s3a-
TEJIbCTB, OHU BBIMYCKatOTCs Ha cpok 3, 6, u 12 mecsues (B CLLIA smutupytorcs Ha cpok
OT HEJIEJH JI0 T0/1a). DMHUCCHUS U MOTAIICHHUE OCYIIECTBIIIOTCS EHTPAIBHBIM OAHKOM I10
MOPYUYEHUIO Ka3HayeilcTBa WM MUHUCTEpCTBa (prHAHCOB. Peann3yroTcs, Kak mpaBuio,
C TUCKOHTOM, SIBJISIFOTCSI BHICOKOJIMKBHUIHBIM (DMHAHCOBBIM HHCTPYMEHTOM.

Ka3naueiickie HOTBI — CpEHECPOUHBIE PHIHOYHBIE LIEHHBIE Oymaru, BBIMYCKaIOTCA
MUHHUCTEPCTBOM (PMHAHCOB WM (PMHAHCOBBIMU OpTaHaMH.

TocynapcTBeHHBIE LIEeHHBIE OyMaru 3aHUMArOT 3HAYUTENILHOE MECTO Ha PBIHKE (U-
HAHCOBBIX aKTHBOB U UTPAIOT 0COOYIO POJIb B OOIIECTBEHHOM MPOU3BOICTBE U BBIMOJI-
HSIOT (PUCKAIBHYIO M SKOHOMHUYECKYIO (QyHKIHU. DuckanpbHas (QyHKIUS 3aKITFOYACTCS
B MOOWJIHM3AllMd BPEMEHHO CBOOOIHBIX JCHEKHBIX CPEJCTB IOPUAUYECKUX U (hU3nde-
cKux vl (0aHKOB ¥ HEOAHKOBCKUX (PMHAHCOBO-KPEAUTHBIX MHCTUTYTOB, IPEANPUATHH,
HaCeJIeHUs U T.11.) JAJIsl COCPENOTOYEHHS UX B pyKax rocyaapctBa. duckanpHas (QyHK-
LKs TI03BOJIAET MPUBJIIEKATh PECYPCHI ISl PEHICHUS] TEKYLIMX M MEPCHEKTUBHBIX 3aJ]1a4
(coManbHOTO U SKOHOMHYECKOTO Pa3BUTHSI, CHIDKEHUS JeUIIUTa OIO/KETa).

T'ocynapcTBeHHbIE LIeHHBIE OyMaru — BaKHEHIINI (PMHAHCOBBIM HHCTPYMEHT UX BBI-
IIyCK UMEEeT HIKOHOMUYECKYIO HalPaBJICHHOCTh B PETYIMPOBAHUN HALIMOHAJIBHOM 3KOHO-
MHUKH UJCHE)KHOTO 0OpaIlieHus1, BRICTYTIasi HAanboIee IMUBUIN30BAHHBIM PHIHOYHBIM CITO-
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co0oM (opMUPOBaHUS TOCYAAPCTBEHHOTO J10JIFa U BO3JEHCTBUS Ha MaKpOIKOHOMMYE-
ckue rnpotecchl. Tak, ¢ TOMOIIBIO ONepaluii Ha OTKPHITOM PBIHKE, T. €. KyIUIH-IIPOIaXu
rOCyAapCTBEHHBIX IIEHHBIX OyMmar, LleHTpanbHbIi OaHK CTpaHbl PEryIHpyeT NEHEKHYIO
Maccy B oOpamieHud. YToObl yBEIHUUTh 00bEM JIEHEKHON Macchl U (PMHAHCOBBIE BO3-
MOXXHOCTH KOMMepUecKux 0aHkoB, LleHTpanbHbIii OaHK BBIKYIIAET Y HUX TOCYyAapCTBEH-
HblE€ LIEHHblE OyMaru, ¥ HaoOOpOT, — IPH M3JIMILIKAX JCHEKHOW MaccChl, BO3pAaCTaHUU
OCTaTKOB Ha cyeTax OaHkOB LleHTpanbHbI OaHK «BBIOpACHIBACT» Ha PHIHOK rocyaap-
CTBEHHBIE 1IEHHbIe OymMaru, 4ToObl «CBA3aTh)» M3IHUIIHION JEHEKHYI0 Maccy. Onepanuu
C TOCY/IapCTBEHHBIMU IIEHHBIMU OyMaraMu 00ecleYrBarOT TaKXe JTUKBUIHOCTh aKTHBOB

KOMMEpPYECKHX OAHKOB M JAPYTHX KPEIUTHO-(PUHAHCOBBIX HHCTUTYTOB.
l'ocynapcTBeHHbIE LIEHHBIE OyMaru MCHOJBb3YIOTCS B KayeCTBE 3ajiora 10 KpPEeauTy,

npeznocTasisieMoMy LleHTpanbHbIM GaHKOM IPaBUTEILCTBY, MO ccynaMm LleHTpanbHOro
0aHKa KOMMEpYECKUM OaHKaM M MO KpeAUTaM, NPeA0CTaBIEMbIM MPEIIPUATHIM KOM-
MepuyeckuMu Oankamu. C IOMOIIBIO TOCYAapCTBEHHBIX [IEHHBIX Oymar OCyIeCTBIISETCS
Y TOTalIeHNUE 3aI0JKEHHOCTH 10 TOCYIAPCTBEHHBIM 3aliMaM — PECTPYKTypHU3aLUs J10JI-
ra, 4YT0 MOXKET NMPUBECTU K BO3SHUKHOBEHUIO (PMHAHCOBOI MUPAMU/IbI, «I0JITOBOI SMBD».
HanGonee npennodyTuTeNbHB! U MEPCIIEKTUBHBI HHBECTULIMOHHBIE 3aMBbI.

T'ocynapcTBeHHbIE IIEHHBIE Oymara OnpeAessitoT COCTOsIHUE (POHIOBOTO PhIHKA, Kyp-
CBl LIEHHBIX OyMar Ipyrux 3MUTEHTOB, HEPEIKO MX PAacCMaTPHUBAIOT B KadecTBe Oapo-
MeTpa U3MEHEHUN B SKOHOMUYECKON U MOJIUTUYECKON )KM3HU CTPAHBI.

T'ocynapcTBeHHbIe IIeHHbIe OyMard UMeEIOT psij HEJOCTAaTKOB: «OTTATMBAIOTY Cpell-
CTBA C KPEIUTHOIO PBIHKA, YTO IPUBOAUT K YAOPOXKAHUIO KPEIAUTOB; COACPIKAT BO3-
MOKHOCTb IIPUHYIUTEIBHOIO Pa3MEILECHHs] 3alMOB; IIPU HEPETYIUPYEMOM PBIHKE MOTYT
CIPOBOLIMPOBATH CO37aHUE (PMHAHCOBBIX MUPAMHUI.

OT uMeHH rocyjapcTBa SMUTEHTOM (OpraH, OCYLIECTBIISIOIININ BbITYCK LIEHHBIX OY-
Mar) BeICTynaeT MUHHCTEPCTBO (PMHAHCOB, y cyObekTa PD 1 MyHMIMDAIBHBIX 00pazo-
BAHWUM SMUTECHTOM SIBJISIOTCS COOTBETCTBYIOIIME OPTaHBbI.

B kauectBe areHta MunuctepctBa (uHaHCOB BhICTynaeT LleHTpanbHbIil OaHK, KO-
TOPBIH MOKET YIOJIHOMOYMTB OIPEEe/ICHHbIE HHBECTULIMOHHBIE HHCTUTYThI HJIM OaHKU
BBICTYIIUTH OQHUIHATBHBIMU AUJIEPAMH WM MapKeTMEHKepaMu ONPEeICHHOTO BhIITyCKa
rocyapcTBeHHbIX Oymar. OH caM WM MO €r0 YCMOTPEHHIO YIOJIHOMOYEHHAsh OpraHu-
3alus BRIMOMHACT (PYHKIMH JETIO3UTApUsi — XpaHEHUE BBITycKka oOnuranuid denepaib-
HBIX 3aiIMOB M y4eT MpaB pa3HbIX OpraHu3auuil Ha 3TU obnurauuu. OyHKIUU cyOne-
HO3UTapUs MO 3THUM OOJIMralMsM MOTYT BBINOJHATH YIOJIHOMOYCHHBIE OpraHU3aLlUU.
OHM OCYLIECTBISIOT Y4eT MpaB Ha OOJMralMu MO CUeTaM «JENo» JEeTNOHEHTOB (MHBe-
cTopoB). PacnipocTpansitorcss oOnuranuy BHYTPEHHUX T'OCYJapCTBEHHBIX 3aliMOB 4acTo
yepe3 yupexaenus CoOeperarensHoro 6anka P®, a MeCTHBIX 3aliMOB — TakXe M Yepes3
(hoH10BBIE OUPXKU.

@OyHKIMM 10 IPOBEJCHUIO TOCYJapCTBEHHOM noinuTuku PO B 00nacTu pblHKa LiEH-
HBIX OyMar, KOHTPOJIb 32 JIeSTeIbHOCThIO MPO(PECCHOHANBHBIX YYACTHUKOB, MOPSIIOK UX
JEATENIBHOCTH, OIIPEEIIEHNE CTaH1apTOB YMUCCUU LIEHHBIX Oymar ocyuiectsiser dene-
pajbHasi KOMUCCHSI IO PbIHKY IIEHHBIX OyMmar.

T'ocynapcTBeHHBIE OJITH AEIATCS HA BHYTPEHHUE U BHEILIHUE.

Knaccugukamust rocyrapcTBeHHBIX BHYTPEHHHX JOJITOB BKIIIOUAeT B ceOs paziuy-
HBIC BUJbl BHYTPEHHUX 3aMMCTBOBAHMI: LIEJIEBBIC 3aliMbl U BKJIAJbl; TOCYJapCTBCHHBIC
BHYTPEHHHUE 3aliMbl; rOCYAapCTBEHHbIM BHYTpeHHUH nonar P®, npuHsATHIA OT ObIBIIE-
ro CCCP; xa3Hauelickue 0053aTenbCTBa; rOCyJapCTBEHHbIE LIEHHbIe OymMaru; ooauraiuu
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denepanbaoro 3aiima (OD3) u T. 1. 'ocynapcTBeHHbId BHemHMM nonr PO Bxirodaer
MOJYYCHHBIC KPEAHUTHI: OT MPABUTEIBCTB WHOCTPAHHBIX TOCYIApCTB; OT WHOCTPAHHBIX
KOMMEpUeCKUX OaHKOB M (MPM; OT MEXKyHApOIHBIX (PMHAHCOBBIX OpraHU3alUi.

MyHHUIMNaNbHBIE HEHHbIE OyMaru SMUTHUPYIOTCS MECTHBIMH OpPraHaMu BJIACTH, I10
CTaTyCy TPUPABHUBAIOTCA K TOCYIapCTBEHHBIM, 4Yalle ObIBAIOT JIBYX THUIIOB: OOIIETO
JI0JIra — BBIIUIaTa MPOLICHTOB U MOralleHue obecreyuBaeTcsi cOOpoOM HaJIOroB (CTpoU-
TEJILCTBO OOJIBHUILI, LIKOJI) M JOXOJHbIE — IIOKPHIBAIOTCA JOXOAAMU OT CTPOUTENILCTBA
00BEKTOB (70OMa, MOCTBI H JIP.).

Ka3naueiickuil Bekceslb — KpaTKocpouHoe o0si3atenbeTBo (3, 6, 12 mec.) amuccus
U TIOTalIeHUE OCYIIECTBISIOTCS L{eHTpanbHBIM OaHKOM 1O TIOPYYEHHUIO Ka3zHa4euhcTBa
i MuHpHHA, peanu3yoTcsi ¢ JUCKOHTOM, BBICOKOJIMKBU/THBI.

CpennecpouHble Ka3Ha4eHCKHUE HOTHI — BBITYCKAIOTCS MHHUCTEPCTBOM (HHAHCOB
WIH TIO €TO0 TIOPYYEHHIO.

Ocobennocmu ynpasnenusi cyoghedepanvhvim 0oneom. PeIHOK cyOdenepabHbIX 3aii-
MOB SIBJISIETCSI CETMEHTOM PBIHKAa POCCHHCKOrO rocyznapcrBeHHoro nonra. ITo ypoHio
Ha/IeKHOCTH OH 3aHUMAeT BTOPOE MECTO IOCie pbhIHKA (efepanbHbIX OOIUranui, 1o
YPOBHIO JOXOAHOCTH — II€PBOE U OTIMYACTCS HEBBICOKMM YPOBHEM JIMKBUIHOCTH JJIS
OOJIBIIMHCTBA PETHOHOB.

[Tonutuka ynpaBieHus rocA0NroM Ha cyodenepaabHOM YPOBHE UMEET CYLIeCTBEH-
Hble OTIIMYMSI OT HOJUTUKHU yNpaBieHHUs (eaepanbHbIM JIOJITOM, YTO CBSI3aHO C OTCYT-
cTBHEM (haKTOpa BHEIIHETO JABJICHUS CO CTOPOHBI MEXIYHAPOIHBIX KPEAUTHBIX Opra-
HU3AIHA, a TAKXKE 3aBHCUMOCTBIO PETHOHOB OT MO3HMINHU (eIepabHBIX OPTraHOB BIACTH
0 BOIIPOCAM CYOHaIIMOHAIBHBIX 3aMMCTBOBAHHA.

Eme oHOI 0COOEHHOCTBIO yHpaBieHus cyOdenepanbHbIM JI0ITOM, SBISETCS HaJIU-
YK€ ONpeAeICHHON KOHKYPEHIIMU MEXy PerMOHaMH, HOTOMY YTO JUIS MOTEHLIUAIBHBIX
WHBECTOPOB BA)XKHOE 3HAYCHUE UMEET HE TOJIBKO HAJMYME U KAYECTBO TapaHTHil 1o cyO-
benepanbHOMY 3aiiMy, HO 1 SKOHOMUYECKast IPUBIICKATEILHOCTh U MEPHI, HAIIPABJICHHBIC
Ha NOAJIepKaHUE WHBECTULIMOHHOIO PEHTHUHIA PETMOHA, SBJIAIOTCS COCTABHOM 4acThiO
ynpaiieHust cyodeaepaibHbIM J0ITOM.

OpraHuzanus ynpasJieHUs1 TOCYJapCTBEHHBIM JIOJITOM Ha CyOdenepaibHOM ypOBHE
MaJlo OTJIMYAETCs OT OpraHu3aluy yupasieHus genepanbHpiMu 3aiiMaMu. CyOobekTsl PO
TaK ke 0(hOPMIISIOT CBOM 00SI3aTENILCTBA B BUIEC OONUTAIIMOHHBIX M BEKCEIBHBIX 3aiMOB,
UHCTPYMEHTAMHU MX OCYLIECTBJIECHHUsS SBJIAIOTCS oOauranuu cyonektoB P®d, eBpoOOHBI
U BEKCeJIs.

OtpunarenbHpie TOCIEICTBHUS TOCYAAPCTBEHHOTO J0JITa — BBIIUIATHI TPOLIEHTOB MO
BHYTPEHHEMY JIOJITY YBEJIIMYMBAIOT HEPABEHCTBO B JOXO/AaX W MPHBOIAT K MOBHIIICHHUIO
HAJIOTOB, YTO MOAPBIBAET IKOHOMHUYECKUE CTUMYJIbI, BIUsAET Ha OOIUI ypOBEHb ITPOLICHT-
HBIX CTABOK, BBITECHSIS HHBECTULIMOHHOE (puHaHcupoBaHue. Hanbonpmmm 6pemeneM Ha
CTpaHy JIOXKHUTCS BHEUIHUN JIOJT, TaK KaK CTpaHa BBIHYXK/IEHA OTIaBaTh LIEHHbIC TOBapHI
U YCITyTH, 9TOOBI OTUIATUTH MPOLEHTHI ¥ IOTACUTH JIOJT, YBEIMYUTH HAJIOTH, KPOME 3TOTO,
3apyOeKHbIe 3aliMbl BBIIAIOTCS HA OINPEICIICHHBIX YCIOBUAX, UKTYEMBIX KPEIHUTOPOM.
Ot OpeMeHHu rocylapcTBEHHOIO JI0JIra CTpajaloT B OOJbIIEH CTeneHH ciabopa3BUThIE
CTpaHbl B Pa3BUTBIX CTPaHaX, 10 MHEHUIO 3apyOeXHbIX TEOPETUKOB, JI0JT, KaK YaCTHBIH,
TaK U TOCYIapCTBEHHBIH, UTPAET MOJIOKUTEIBHYIO POIIb.

TocynapcTBeHHBIN KpEeOUT KaK CaMOCTOSITeNIbHAs (opMa KPEAUTHBIX OTHOLICHHM
OTJIMYAETCSI OT OAHKOBCKOTO KPEIUTA PSJIOM OCOOCHHOCTEH.
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[TorpebHOCTh rOcynapcTBa B KpEIWTE BO3HUKAET NMPU (PUHAHCOBBIX 3aTPYIHEHH-
X, HEOOXOIMMOCTH YpPETYIHpPOBATh PAa3pbIB MEXIY JEHEKHONH Maccoil B oOpalieHuu
Y TOBapHBIMU pecypcaMu. ['0cyaapcTBEHHBIN KPeAUT UCHOIb3YEeTCsS Ha NOKPBITHE OrO/-
KETHOTO Je(UINTA U B CBA3U C HEPABHOMEPHOCTHIO IBM)KEHUSI CTOUMOCTH B IpoLiecce
MPOM3BOACTBa U OOMeHa. BaHKOBCKMH KpemuT BKIIOYEH B KPYyrooOOpOT CPEACTB XO-
3MCTBYIONIMX CYyOBEKTOB M HMCIIOIB3YETCs A MOAJNEPKKH OecrnepeOoHHOCTH mpouec-
ca pacIIMPEeHHOT0 BOCHPOM3BOJCTBA U MOBBILICHUS €ro d3PPEKTUBHOCTH, a TAKXKE IS
COLIMAJIbHOTO PA3BUTHUS MPOM3BOICTBEHHBIX KOJJICKTUBOB. DaHKOBCKMI KpPEIUT MOTYT
IIOJTy4yaTh M YaCTHBIE JINLA Ha LI€JIM, YCTaHOBJIEHHBIE 3aKOHOATEIbCTBOM.

BaHKOBCKUI KpeIuT UMEET LIeIeBOe Ha3HAYCHUE, MCIIONB3YeTCs Ui 00ecreueHHs
CBOEBPEMEHHOCTHU JIEHEKHOIO 000pOTa, OMOCPEAYIOLIEr0 JBUKEHUE MaTepUallbHO-BE-
HICCTBEHHBIX JJIEMEHTOB IPOM3BOACTBEHHOIO IPOLECCa U peanusanuu ToBapoB. [0o-
CYJapCTBEHHBIM KpEIUT HCIOJb3yeTCsl MIO0AIbHO M OMOCPENyeT IIaTeXH TOBAPHOIO
¥ HETOBAPHOIO Ha3HaueHUus. Pecypchl, MOOMIIN3yeMbIE€ € MTOMOIIBIO TOCYIapPCTBEHHOTO
KpenuTa, pacXoIyloTCsl B COOTBETCTBHHU C TEKYIIUMHU MOTPEOHOCTSIMU HAPOJHOTO XO35H-
CTBa U JUIsl (MHAHCUPOBAHMSI YPE3BBIYAMHBIX PACXOJIOB.

[Ipu GaHKOBCKOM KpeIMTOBAaHUU CPOK BO3BpaTa cCydbl perlaMeHTHPOBAH, Hapylle-
HHUE BJIEYET DKOHOMHUYECKHE CAHKLUH, TOBBIIICHHBIE NPOLEHTH. B rocynapcrBeHHOM
KpeauTe Takol pernaMeHTanuu HeT. OTHOIIEHUS! MEXKAY YYaCTHUKAMM CTPOsSITCs 100po-
BOJIBHO. [ 0CynapCTBEHHBIN KPEAUT IIPU NIPABUIILHOM €r0 OPUEHTALIMM OKa3bIBACT IIO3HU-
THUBHOE BO3/ICHCTBUE HA SKOHOMUKY. MOOMIM3a1us rocy1apcTBOM BPEMEHHO CBOOOTHBIX
JICHEKHBIX CPEJCTB HACEJCHUs, MIPEINPUITUIA U OpraHu3aluil CocoOCTBYET HOpMaIU-
3allUM U YKPEIUICHHIO JIEHEKHOro OOpalleHus B CTpaHE U OJHOBPEMEHHO CIIY)KHUT HC-
TOYHUKOM JIOXOAOB JUIs JiepKaresell rocy1lapCTBEHHbIX LIEHHbIX Oymar.

4.6 BHebrogxeTHble hboHAbI

[ToMuMO conmanbHBIX BHEOIOKETHBIX (POHIOB (POPMUPYIOTCSI SKOHOMUYECKHE BHE-
OrokeTHbIe (OHJIBI, K HUM OTHOCSTCS oTpaciieBble U MexoTpacienble ¢ponasl HUOKP,
aTOMHOM PHEPreTUKU, NHHOBAL[MOHHBIE U Jp. (GOH/IBI, MOPAIOK 00pa30BaHUSA U UCIIOIb-
30BaHMS KOTOPBIX YTBEP)KAAETCS IOCTAHOBICHUEM IpaBUTENIbCTBA PO.

CyOnexTsl Penepalilul 1 MECTHBIE OpPTraHbl CAMOYINPABICHHUS CO3Jal0T PErHOHAIb-
Hble BHEOIOKEeTHBIE QOHABL. B yrpaBnenue ¢poHaaMu BXOAAT MPEACTABUTEIN OPraHOB
BiacTu cyobekToB denepannu, OpraHoB MECTHOI'O CAMOYIIPABIICHUS, 3aUHTEPECOBAHHBIX
MpeNnpUsITUid, pU3ndecKue JIula.
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1) IlepeurcnuTe TPUHLHUIBI TOCTPOCHUS OFOKETHOM CHCTEMBI?

2) Haiite KpaTKyIO XapaKTepUCTUKY J0XO/aM U pacxojam Oromxera?

3) VkaxwuTe LeTU UCIOIB30BaHMs KOHCOIUIUPOBAHHOTO Oro/mxkeTa?

4) Ilepeuucnure NPUHIMIIBI TOCTPOCHUS MEKOIOIKETHBIX OTHOILICHUH?

5) Oxapaktepusyiite GyHKIMU TOCYIapCTBEHHOTO KpeauTa?



[NnaBa 5

BO3OENCTBUME ®MHAHCOB HA
IOKOHOMUKY 1 COUNATIBHYIO COEPY

CoBpeMeHHasi PJKOHOMMKA ITPU3BaHa CO3/aBaTh YCIOBUS JJIS PA3INYHBIX BUJIOB JKH3-
HENEATENbHOCTH Y€JI0BEKa. B 3aBUCHMOCTH OT TOTO, HACKOJIBKO XOPOILO OpraHu30BaHa
9KOHOMMKA, Ha KaKUX MPUHIMIIAX OCTPOECHA, MOKHO OIPENEINTD 3a/1a4l, KOTOPbIE OHA
crocoOHa PeLInTh, U KaKHe UHTEPEChl OOLIECTBA OHA YIOBIETBOPSIET.

B kauecTBe OCHOBHBIX METO/IOB BIMSHUS HA SKOHOMUKY JUIsl JJOCTUXKEHHSI HEOOXOIH-
MBIX PE3YyJIbTAaTOB rOCYAapCTBO UCIOIb3YET METObI IPSIMOTO U KOCBEHHOT'O BO3/IEHCTBUSI.
Merton nmpsiMOro Bo3A€MCTBUS Ha SKOHOMUKY peaiu3yeTcsi CpeCTBAMH aIMUHUCTPATUB-
HOTO ¥ 9KOHOMUYECKOI'0 BIUSHUS U OCHOBAH Ha aBTOPUTETE rOCYJapCTBEHHON BJIACTH, HE
CBSI3aH C CO3JAHHUEM JOTOJIHUTENIBHBIX MaTepUaIbHBIX CTUMYJIOB JJISl OCYLIECTBIICHUS.
[Ipenmnonaraer Mepsl 3anpera, pa3peLieHys], IPUHYXKIECHUS (3aKOHOTBOpUECKas JeATENb-
HOCTb, JIUIICH3UPOBAHUE U Jp.), a TAKKE MPelyCMaTPUBAET OPraHU3aLUI0 YIPABICHUS
HOPEINpPUATUSMU TOCYAapCTBEHHOTO CEKTOPa U TOCYIapCTBEHHOI COOCTBEHHOCTHIO.

KocBeHHBIN METOZ peanu3yeTcs: TONbKO IKOHOMUYECKUMU CPEICTBAMM, OH XapaKTe-
pu3yeTcs ONOCPEIOBAaHHBIM CIIOCOOOM BIUSHHS HA COLMAIbEHO-AKOHOMHUYECKHUE TpoLec-
Cbl U XO35HCTBEHHbIE OOBEKTHI.
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5.1 O6beKThl rocyaapcTBEHHOIO perynmupoBaHns
9KOHOMMUKU

O6vexkmul 20Cy0apcmeennozo peyiuposanus IKOHOMUKU — IMO 6ce
cepuvl, ompacau, cumyayuu u sA61eHUS COYUATbHO-IKOHOMUUECKOLL
JHCUBHU 20CYOAPCMEd, 20e MO2ym 803HUKHYMb MPYOHOCMU, NPOOIeMbl,
He paspeuiaemvle asMOMAMuUYecKy Wil 6 mo 8pemsi, KaK ux ckopetiuee
peuierue HeodXo0UMO Ol HOPMANbHO20 (YHKYUOHUPOBAHUSL IKOHOMU-
KU U NOOOePIAHCAHUSL COYUATIbHOU CMAOUNbHOCTU.

OcHOBHBIE OOBEKTHI TOCYAAPCTBEHHOIO PETYIMPOBAHUS SKOHOMUKHU: SKOHOMMYE-
CKUIl LIMKJI, OTpacieBas CTPYKTypa XO3AHCTBA; yCJOBUS HAKOILJICHUS KalWTana; 3aHsi-
TOCTb U 0e3paboTHIa; JeHEe)KHOE OOpallleHne; MIATeKHbIM OallaHC; YCIOBUS KOHKYpPEH-
LIMU; COIMAJIbHbIE OTHOIIECHUS U o0OecreueHune; OKpyxKaroliasi cpefia U 3KOJIOTUsl; BHEIll-
HEPKOHOMHUYECKas J1eATeIbHOCTb.

BaxxHbIM 00BEKTOM rocyaapCTBEHHOTO PErYJIUPOBaHUs ABISETCSA HAKOIUIEHUE Kallu-
Taja; MPOU3BOACTBO, MPUCBOCHUE U KalHUTAIM3aLUs NPUObUIN CIIy’KaT IIaBHOM LIEJbIO
XO35CTBEHHOH nesATenbHOCTH. CHIKEHUE 3aHATOCTU BEJET K yBEIUUEHHUIO yucia 0e3-
pabOTHBIX, COKPALIEHUIO MOTPEOUTEIBCKOIO CIIPOCa, HAJIOTOBBIX MOCTYIJICHUH, POCTY
HAJOTrOB U JIPYTUM HETraTUBHBIM MOCIIEICTBUSM.

OcHOBHOE HaNpaBJIeHUE PETYTUPOBAHUS JEHEKHOTO 0OpamieHus — 3To 6opb0a ¢ uH-
GusAnue, NpeacTaBisAIoIIeN OJHY U3 ONACHOCTEH ISl SKOHOMUKH.

T'ocynapcTBeHHOE peryJupoBaHUE SKOHOMMKM HAIPaBIEHHO Ha PELICHHE 3a7ad I10
CTUMYJIMPOBAHUIO S5KOHOMUYECKOT'0 POCTa, PEryJIMPOBAHUIO 3aHATOCTH, HOOLIPEHUIO MPO-
rpecca pa3BUTUS B OTPACIE€BOM M PErMOHAIBHON CTPYKTYpax, MOJAEPIKKE SKCIOpTA.
Haubonee pa3BuThl 3TH MexaHu3Mbl B 3ananHoi EBpone, Snonuu, psine 6p1cTpo pa3Bu-
Barommxcsi ctpad Asuu u Jlaruackoir Amepuku, cnabee B CILA, Kanage, ABcTpanuu,
rae, B oTiauure oT EBporbl, He ObUIO COIMANBbHO-9KOHOMHUYECKHUX MOTPSCEHUH.

B rocynapcTBeHHOM perylnMpoOBaHUU MPOSBISAETCS BA Pa3IMYHBIX acIeKTa:

1) ynopsinoueHHOE BO3/AEHUCTBUE CBO/IA MPABUI U OIPAaHUYEHUN JIEATENbHOCTH, 3a-

KOHOJIaTeJIbHOM KOHTpOJIE, Yepe3 roCyAapCTBEHHOE IJIAaHUPOBaHUE, HA OCHOBE
BBIITYCKAE€MbIX HOPMATHBHBIX AKTOB;

2) rocynapCTBEHHOE BIMSHHME HA PHIHOK IPOSBISETCS IyTEM U3bATUS 4acTU IpPHU-
OBLIH C IOMOIIBIO CHCTEMBI HAI0I000JIOKEHHS, 00A3aTENbLHBIX IIaTEXKEH B OrO/-
xeT. M3pIMast cpeicTBa I HYXKJ TOCYJapCTBa U PaCHpeesisis UX, MPaBUTEIIb-
CTBO MPOBOJAUT (PMHAHCOBYIO MOJUTHKY BIMSHUS HAa PHIHOK.

MaxkposkoHoMHUYECKast TEOPHsI OOBSICHSIET HEOOXOAUMOCTh TOCYIaPCTBEHHOIO PETy-
HHpOBaHI/IH 9KOHOMUKHU HCCOBepHICHCTBOM pI)IHKaZ
1) HecoBepiieHCTBO KOHKYPEHILIMH — BOZHUKHOBEHHE HA OTPACIEBBIX PhIHKaX MO-
HOTIOJIUH, KOTOpBIe 03 MPOTUBOJCHCTBHSI TOCyapCcTBa HAHOCT yIiepO Omaro-
COCTOSIHHIO OOIIeCTBA.

2) CymiecTBOBaHHME MHOTOYHUCIEHHBIX TOBAPOB, HEOOXOJUMBIX OOIIECTBY, KOTOPBIE
a100 He MpeanararTcs PbIHKOM, JH00 MPeUIaraloTcsi B HEJOCTaTOUHOM KOJIU-
yecTBe — B cepax o0Opa3oBaHuUs, 31PaBOOXPAHEHUS, HAYKH, KYIBTYPBI U Jp.
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3) Hanuuue BHemHux (akTopoB, HApUMEP — 3arpsi3HEHUE OKPY’KAIOLIEH CPelbl,
HaHECEHHUE XO3SIMCTBYIOINMHU CYObEKTaMHU 3KOJIOTHYECKOro yiiepba oO1ecTBy,
(GU3NUECKUM U IOPUAUYECKUM JINLAM.

4) HenomHoTa phIHKOB, HATPUMEP PHIHOK METUIIUHCKUX U TIEHCUOHHBIX CTPAaXOBbIX
YCIIYT.

5) bespaboruna, nHGIALNA, SJKOHOMUYECKOE HEPAaBHOBECHE, TIPOSIBIIAIONICECS B 11e-
pUOIBI KPU3UCOB U JEIPECCUM.

6) HepaBHomepHOe nepepacnpeneneHue J0X0A0B, €ClIM TOCYIapCTBO HE MPUHUMA-
eT Mep, CTaBUT I0J] yTPO3y OOLIECTBEHHYIO CTA0MIBHOCTb.

7) CymecTBoBaHUE O0s3aTENBbHBIX TOBAapOB M YCIYT (HalpuMep, HadalbHOE 00-
pa3oBaHME) MOTPEONATh KOTOPbIE MOXET 3aCTaBUTh TOJBKO TOCYIapCTBO, a HE
PBIHOK.

HecoBepiieHCTBO pbIHKa BBI3BIBAET HEOOXOAMMOCTh TOCYIAPCTBEHHOTO PETYIHPOBa-
HUSI, [JIAaBHOM LIEJIBI0 KOTOPOTO SIBJISIFOTCSA SKOHOMUYECKas U COlMalIbHas CTaOMIbHOCTD,
YKpEIUIEHUEe SKOHOMHKH, pa3BUTHE MEKAYHAPOIHOIO COTPYAHUYECTBA.

CpencrBa rocyaapCcTBEHHOTO pEryJupOBaHUs:

e JMHUHUCTPATUBHbIE —HE HOCAT (PMHAHCOBBIA XapakTep, 0a3UpylOTCS Ha CUJIe
BJIACTH, BKJIFOYAs 3alIPEThI, pa3peLICHUs, IPUHYKICHNUS;

® HKOHOMUYECKHE — MOJIPA3/IEIAIOTCS Ha CpeACTBa JCHEKHO-KPEAUTHOM U Oron-
KETHON MONUTHKU. OCHOBHBIMHU CPEIICTBAMHU JEHEKHO-KPEIUTHON IMOIUTUKU
SBIISIOTCS PETYIMPOBAHUE YYETHOW CTaBKH, U3MEHEHHE Pa3MEpOB MUHHMAb-
HBIX PE3EPBOB, KOTOPHIE 00SI3aHBI XPaHUTh (PMHAHCOBO-KPEIUTHBIC WHCTUTYTHI
B IeHTpaJibHOM Oanke. OCyIIECTBIsIs ONEpalliid Ha pPHIHKE IEHHBIX Oymar —
AMUCCHUIO0 0053aTeIBCTB, TOPTOBIIO UMH U TOTAIICHUE, TOCYIapCTBO U3MEHSET
HafpaBJeHHEe CIpoca U MPEeAIokKeHus Ha (MHAHCOBOM PBIHKE;

e cpencTBa GUCKATBHON MOJUTUKU — MPSIMOE PErYJINPOBAHUE XO3IMCTBEHHOM J1e-
ATEIHHOCTH, KOTOPOE 3aBUCUT OT BbIOOpA HAJIOTOBOM CHCTEMBI, BHICOTHI CTaBOK,
BHJAa U pa3Mepa HAJIOTOBBIX JBIOT. B 3aadM BXOOUT HE MPOCTO OOJIOKEHHE
HaJOraMH, a HACTPOMKAa MEXaHU3Ma BO3JICHCTBUS HA MOBEJACHUE IOPUANUYECKUX
1 (PU3NYECKUX JIUII, YTO JTOCTUTAETCS ITyTEM BPEMEHHOTO MPE0CTABICHUS JIbTOT,
CKMJIOK, OTCPOYEK IO YIIATE HAJIOTOB.

Oco0y1o pob WUrpaeT yCKOpEHHas aMOpPTH3AIUs KaK CPEICTBO CTHUMYIHPOBAHUS
HAKOIUUICHUS OCHOBHOT'O KamuTaja, KOTOPOe CIIOCOOCTBYET CTPYKTYPHOMY H3MEHEHMIO
B skoHomuke U HUOKP, Bo3neiicTByeT Ha XO3SMCTBEHHBINM LMK U 3aHATOCTb. BbI-
COKOOCHAIIIEHHBIE (PUPMBI MOTYT TPOJaTh YaCTUYHO CHUCAHHBIC OCHOBHBIE CPEICTBA
Y UCTIONB30BaTh BBIPYUKY JIJIsi HOBBIX KalUTAJIOBIOKEHUN. Phryar perynupoBaHusi WHBe-
CTUIIUH — MPUHYIUTEIHHOE HCIIOJIb30BAHUE aMOPTH3AIMOHHOTO (hOHAA IS KaluTaio-
BIIOKEHUM.

locynapcTBeHHBIN CEKTOP MPEICTABISAET COOO0M KOMILIIEKC XO35HCTBEHHBIX 00BEKTOB,
LETTUKOM MJIM YaCTUYHO (TIaKeT aKIUi) IPUHAIJISKAIINX TOCYAapCTBY, €CITM MHBECTUIINH
B YaCTHBIN CEKTOpP COKpALIAIOTCS, TO B TOCCEKTOPE OHU PACTYT, IPOTUBOAEUCTBYS CIady
MPOU3BOJICTBA U POCTY 0€3pabOTHIIBI.

TocynmapcTBeHHOE perynupoBaHue AODKHO 3PGEKTUBHO UCIIOIB30BaATh MPEIPUHU-
MaTeJbCKYI0 SHEPTHIO TSI pacIIMPEHUs MMapTHEPCTBA M KaluTaau3auu ousHeca B ce-
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pax, KOTOpbIE HE PETYIUPYIOTCS WU CI1a00 PETYIUPYIOTCS PHIHOYHBIMU MEXaHU3MaAMHM, —
3/paBOOXpaHEeHHE, 00pa30BaHNE, MAKPOAIKOHOMUYECKAs CTAOUIBLHOCTh, 3al[UTa HEUMY-
IMX U T. 1.

Pa3Butkie rocyaapcrsa OTMCHarOT (i)YHKIII/IOHaJ'II)HI)IG PEryampyromue TCHACHIHUN
B 3KOHOMMKCEC, I'I€ OCHOBHBIC (I)YHKHI/II/I PCAIUIYIOTCA:

)]

2)

3)

4)

5)

6)

B nocTkeHMHM M COXpaHEHUM HALMOHAJIBHBIX KOHKYPEHTHBIX IIPEUMYILECTB
HKOHOMHKH Oyarofiapsi SKOHOMHUECKUM (aKTOpaM U HAJUYUIO YHUKAJIbHBIX UH-
CTUTYLIMOHAJIbHBIX MEXaHU3MOB, CIIOCOOHBIX IMOBBILIATH YPOBEHb HCIIOJIb30BaA-
HUS (aKTOPOB MPOU3BOJICTBA: PECYPCOB, paboUeil CUIIbI, KalluTala, MpepHUHU-
MarenbcTBa. B 3agaun nmpaBuTenbcTBa BXOAUT pa3padOTKa MOJUTHKH CTUMYJIH-
pOBaHUs YCOBEPLICHCTBOBAHUM B TEXHUKE, BBITOJHBIX I HALIMOHAJIIBHON KO-
HOMHUKH. DTO MO3BOJISET MOBBICUTH 3((PEKTUBHOCTh MPOU3BOACTBA, TUKTOBAThH
BBICOKHE LIEHBI Oyarojapsi KadecTBy, OCBanBaTh HAYKOEMKUE OTpaciu U TeppHU-
TOPHH.

Hcrnonb30oBaHue pa3audHbIX MHCTPYMEHTOB M IIPEXKJIE BCEr0 KOHTPAKTHOW CH-
CTEMbI — COBOKYITHOCTH Pa3HbIX ()OPM B OpraHU3alllu CUCTEMbI FOCYIapCTBEH-
HBIX 3aKa30B U 3aKYIIOK C 11€J1bI0 BOBJICUCHHS YaCTHOIO OM3HECA B pellICHUE MpH-
OPHUTETHBIX MPOOJIEM U pean3aluio ToCyIapCTBEHHBIX porpamm. Bo @panimu
3aKJIIOYAOTCS «IUIAHOBBIE KOHTPAKTBDY — «KOHTPAKTBI O LIEHAX», IUIS PETYIIU-
pOBaHUE IEATEIBHOCTH IOCYJapCTBEHHBIX AKIIMOHEPHBIX MPEANPUATHN 3aKIIIO-
YalTCs KOHTPAKThl rOC3aKa30B HAa KOHKYPEHTHOM OCHOBE, 4allle 4epe3 TOpru
i yactHoro cekropa. B CHIA ¢enepanbHas KOHTpakTHas cucTeMa nepepac-
npeaessieT ToCylapCTBeHHbIE (DMHAHCOBBIE PECYpChl Ha HAyYHO-TEXHHUYECKUE,
COLIMAJIbHBIC, BOCHHBIEC LICIIH.

[Tyrem co3maHus ONaronmpuSTHBIX YCIOBHHM XO3SHMCTBOBAaHUS HAIIMOHAIBHBIX
NpeANpPUHAMATEICH aKTUBU3UPYETCS NEeSTEIBHOCTh TOCYJapCTBa 10 paclInpe-
HHUIO KOHKYPEHTHBIX INPEHMYIIECTB HAIMOHAJIbHOW 3KOHOMHKH Ha MHPOBBIX
PBIHKAX IyTEeM CTHMYJIHPOBAHUS HETOCYIapCTBEHHOM MOIIEP’KKU YaCTHOTO OM3-
Heca, CHOCOOCTBYIOIIETO PEIICHUI0 KPYITHOMACIITAOHBIX CTPAaTernYecKuX 3a1aq
Ui 00ecriedeHns KOHKYPEHTOCTIOCOOHOCTH (UpMaM ¢ BBICOKUM PUCKOM JIHOO
HE UMCIOIIUM JOCTaTOYHON MPUOBLIH.

KoopanHanus 3KOHOMHYECKUX IPOLECCOB, CTUMYIMPOBAHUE PA3BUTUSA IKOHO-
MHKH B COOTBETCTBHMHU C IIPABUTEIBCTBEHHBIMU OPUEHTUPAMHU ITyTEM pa3paboTKu
JOJIFOCPOYHOM YKOHOMHUYECKON CTPATEruu MPOMBILIICHHON ITOJINTUKY Yepe3 CU-
CTEMY IUIAHOBO-IIPOTHO3HBIX MHCTUTYLIMOHHBIX CTPYKTYp (Ppanuus, Anonus,

KHP).

Jnst TOCTHMKEHUST KOHBIOHKTYPHBIX IPEUMYIIECTB IOCYIapCTBO IPOEKTUPYET
JUYHBIA WU IPOU3BOJACTBEHHBIN CIPOC B CTPaHE, MAaHUIYIUPYsl FOCYIApCTBEH-
HBIMH DPAacXOJaMH, HaJOraMH, CTOMMOCTBIO KpPEIUTa, PENIAMEHTHPYET KOHKY-
PEHLUIO, Pa3BUBAET I'OCCEKTOP.

B oGnacTtu coumanbHON CTpaTeruy U pean3alii COLUATbHOM MOIUTUKU Ccde-
pO¥i roCyAapCTBEHHOIO PETYIMPOBAHUS CTAHOBSTCS JOXOAbI, LIEHBI, 3aHATOCTb,
TPY/IOBbIE€ OTHOLLIEHUS, OXPaHa TPYyAd, KAU€CTBO TOBAPOB U YCIYT JUIsl CMATYEHUS
COLIMAJILHOTO HEPABEHCTBA, MOAIep KaHus OalaHCca HHTEPECOB, ISl CTUMYIIUPO-
BaHUS aKTUBHOCTH Pa3IMYHBIX IPYIMI HacElCHUS.
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B sKOHOMUKE MHITyCTPHATBHBIX CTPaH UIAYT MPOLECCH NEPETYIUPOBAHUS U JCTICH-
Tpanu3anuy. JleperymupoBaHnue — COKpalieHHe MacITadoB MPSIMOTO TOCYIapCTBEHHOTO
BMEIIATEIbCTBA B IPOLIECCHI O0IIECTBEHHOTO BOCIIPOM3BOACTBA. [ 0CytapcTBeHHOE pery-
JMPOBAHUE JIOTIOTHSACTCS KOPIIOPATUBHBIM, 3TO JaeT KYMYJISTHBHBIA M KOMIICHCAIIMOH-
HbIH 3¢ dexT. [Iporece nenenTpanu3anu COCTOUT B IEPEHOCE MPOOIeM ¢ MAaKpOYPOBHS
Ha METraypoBEHb OT/AEIBHBIX PETHOHOB U MHUKPOYPOBEHb OTACNbHBIX (prupM. CyObekTamu
PEryIMpPOBaHUs CTAHOBSATCS PETHOHAIBHBIC, MYHUIIUIIATbHBIC  KOMMYHAJIbHBIC OpPraHbl
yIIPaBJICHUs, YMEHBIIACTCS POJIb MPSMOTO aAMUHHUCTPUPOBAHUS, TOBBIIIACTCS 3HAUYCHNE
pBIUaroB KOCBEHHOTO BO3ICHCTBHSI.

DKOHOMHUYECKOE PEryIHpOBaHUE HA YPOBHE TEPPUTOPUU YMEHBILIACT HEPABHOMEP-
HOCTH COIMAJIbHO-DKOHOMHYECKOTO Pa3BUTHS PETHOHOB, CHUMAET COIMAJIBHYIO Harpsi-
KEHHOCTD B JICTIPECCUBHBIX PETHOHAX, CTUMYJIHPYET 3 (HEeKTHBHOE NCTIONb30BaHHE KO-
HOMHMYECKOTO MOTEHIHajIa TEPPUTOPHH.

1) Vkaxurte HanpaBlI€HUs TOCYJapCTBEHHOTO PEryJlIMpPOBaHUS SKOHOMUKHU?

2) Oxapakrepu3yiTe 3a1a4i TOCYyIapCTBEHHOTO PEryYIMPOBAHUS SKOHOMHKH.
3) Ilepeuncnure cpeacTBa rocylapCTBEHHOTO PETYIUPOBAHUS?

4) VYkaxuTe OCHOBHBIE CPEJCTBA IOCYAAPCTBEHHOIO PEryJMpOBaHUS SKOHOMUKU
Pa3BUTBIX CTpaH?

5) Yto BKJIIOYAETCS B MOHATUE IPOIECC JACLEHTPAIU3ALMU PErYINPOBAHU»?



[NaBa 6

POJlIb PMUHAHCOB B MEXXOAYHAPOOHOM
COTYOAHUYECTBE

6.1 PnHaHCbI B MeXayHapoaHOM COTPYOHUYECTBE

KamuTan Kak 3KOHOMUYECKUH pecypc MOIAPA3NEIACTCS HAa PealbHbBIIM — CPEICTBA
IPOM3BOACTBA U TOBapHBIE 3arachl U JICHEXKHBIN — 3TO KaluTall B JIeHE)KHOH (opme —
¢uHaHCOBBIE pecypchl ((PMHAHCOBBIC AKTUBHI).

@uHAHCOBBIE PECYPCHI IPUHAUIEKAT YaCTHBIM JIMIAM, KOMITAHUSAM, HAlIMOHAJIbHBIM
U MEXIyHapOIHBIM OpraHu3alusaM, rocygapcrsaM. OHM HEpaBHOMEPHO PaCIIpEEIeHbI
MEX]y CTPaHaMH U TI03TOMY TIOCTOSIHHO IEPEMEIIAI0TCSl MEX Ty, HUMU IPUHUMAs GopMy
MEXIyHapOIHOTO JIBMKEHUS KamuTana. YacTh (UHAHCOBBIX PECypcoB 3aHATa B 00CITy-
JKUBAaHWH IUIATEXKEHN, B MEKYHAPOIHON TOProBJIE TOBAPAMH, TEXHOJIOTHSIMU, IPUHUMAET
(bopMy MeXTyHapOIHBIX BaJIIOTHO-PACUETHBIX OTHOIIECHUH.

@uHAHCHI KAK SKOHOMUYECKUI MHCTPYMEHT XO35MCTBOBAHUS UCIIOJIB3YIOTCS IS MH-
terpauu Poccun B MuUpoBy10 SKOHOMHKY. DyHKIMOHMPYS B MEXIYHapOAHOH cdepe,
(UHAHCH] BIMSAIOT HA SKOHOMUYECKHE MHTEPECHl YUACTHUKOB MEKIAYHApOIHbIX CBsI3EH,
BBICTYyIIasi CTUMYJIOM Pa3BUTHS MEXIyHApOJHOW 3KOHOMUYECKON MHTETPaLUH.

@uHAHCHI BIUAIOT Ha SKCIIOPTHO-UMITOPTHBIE OIIEpalii, CTUMYJIUPYS BBIIIYCK IIPO-
IOYKLUH, OJIb3YIoLIelcs cripocoM, (GOpMUPYs Ty JOJI0 HAIMOHAJIBHOTO J10X0/1a, KOTopast
pean3yeTcs Ha MUPOBOM DPBIHKE.

OnHotit U3 GopM MEXTYHApOJHOTO COTPYAHUYECTBA sBiIsAeTCs yyactue Poccun B Mex-
IYHapOIHBIX OpraHM3alusaX U (OHJAX MyTEeM BHECEHMs KBOT B YCTaBHbBIC KallUTallbl
1 OIOKETHI 3TUX OpraHM3aLUi, IJIe CPEeCTBA MEXITYHAPOAHBIX OpraHU3alMi aKKymy-
JMPYIOTCS U PaCIpENeIIOTCs Ha LEJIEBbIE IIPOrPAMMBI I10 HAIPABICHUAM JCSATEIBHOCTH.

OnHUM U3 BaXXKHBIX HAaIIPaBJICHUH BO3/1€HCTBHS (PMHAHCOB HA pa3BUTHE MEXKAyHapOI-
HBIX CBSA3EH SIBJISIETCS MOOHMIM3AIMS PECYpPCOB MHOCTPAHHBIX MHBECTOPOB B BHUJE NpU-
BIICYECHHUsI CPEICTB rOCYIapCTB, KOMMEPUECKUX OPraHU3alMi U CTPOUTEIbHBIX KOMITAHUN
B pa3JIMYHbIE OTPaciy OTEYECTBEHHON SKOHOMUKHU. [Ipeanpustus u oObeKThI, co3/1aBae-
MbI€ Ha YCJIOBUAX KpeauTa Ha Teppuropuu Poccuu u puHaHcupyemble HHOCTPaHHBIMU
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MpeIIPUHUMATENSIMU 3a c4eT (OHJI0B CBOUX (PUPM U U3 OOKETOB MHOCTPAHHBIX TOCY-
napcTB, QYHKIMOHUPYIOT KaK COBMECTHBIE MPEANPUATHS U HHOCTPAHHbIE IOPUIUUYECKUE
nauua. MIHOCTpaHHbIE MHBECTUIIMM B SKOHOMHKY Poccum crocoOCTBYIOT €€ pa3BUTHIO
U CO3/aI0T YCJIOBUS JUISl MHTETPAllMd B MUPOBYIO DKOHOMUKY, CTUMYJUDPYS ACSITEIb-
HOCTb MHOCTPAHHBIX U COBMECTHBIX MPEANPUATHI. 3a 3aKOHHOCTBIO BeJICHUS (PUHAHCO-
BBIX OoIepanuil B cpepe BHEUTHEIKOHOMUYECKON NESATENIbHOCTH YCTAHOBIEH (pUHAHCO-
BBl KOHTPOJIb, IPU OOHAPY>KEHUH HAPYIICHUN HMCIIOIHUTENIbHbIE OpraHbl MPUMEHSIOT
YCTaHOBJICHHbIE 3aKOHO/ATEIbCTBOM CaHKIMU U IITPaQBI.

Ponv punancoe 6 passumuu mexncoynapoouvix cesazeii nposeisiemcs
8 creodyroujem:

1) wu3blckanue UCMOYHUKO8 U MOOUIUZAYUSL HEOOXOOUMbBIX pecyp-
€08 01151 YUHAHCUPOBAHUS PASTUYHBIX HANPABTIEHUU MEHCOYHA-
POOHO20 COMPYOHUUeCmed,

2) pezcynuposaue MelcOYHapOOHbIX UHMESPAYUOHHBIX NPOYECCOos;

3) cmumynuposanue pazeumusi Kaxcoo2o 8Uoad MeicoyHapoOoHbIX
OMHOUWEHUL U HEeNOCPEOCMBEHHbIX VUACIHUKOS SMUX OMHO-
WleHuUll.

Kak ocobas cdepa QpyHKIIMOHMPOBaHUS, (PUHAHCHI BO BHEIIHEIKOHOMHUYECKON Jiesi-
TEJILHOCTU 00J1a/1a10T cenu(pUIecKUMH 0COOCHHOCTAMHE, (POPMHUPYS PECYPCHI HE TOIBKO
B pyOJIsiX, HO ¥ B HHOCTPaHHOM BaJIIOTE.

Cneyuanvrole npasa 3aumcmeosanus (CIP) — mexayHapoaHbie TIaTeKHBIE U pe-
3epBHBIE CPECTBA, BbITycKaeMmble MeXIyHapOJHBIM BaJIOTHBIM (POHIIOM M UCHOIb3Y-
eMble 17151 O€3HAJMYHBIX MEXKIYHAapOAHBIX PACUETOB IyTeM 3allMCell Ha CIelHaIbHBIX
CcYeTax U B Ka4eCTBE pacueTHOU equHunbl MBO.

B 1969 rony MB®, yuuThiBas MOCTOSHHBIA ACHUINAT MEKITYHAPOAHOW JIMKBHUI-
HOCTU U OTPAaHMYCHHOCTH TPOU3BOJCTBA 30JI0TA MPHU PACIIUPEHUH 0OBEMOB MHPOBOM
TOPIOBIIY, MPUHSII PELICHUE O CO3/1aHUU MCKYCCTBEHHOW BaJIIOThI — CIELIMAJIBLHBIX IIPaB
3auMctBoBaHus. C/IP OblIM co3maHbl Kak pe3epBHAs BalIOTa, PeAHAa3HAYCHHAs JUIs TI0-
KPBITHS TUTaTexHOTo OanaHca ctpasbl. [lepsriil Beimyck CJIP Obu1 ocymiecTBiieH B Tpu
atana Mexay 1970 u 1972 rogamu B pasmepe 9,5 Mumuapaa J0J11apoB.

[Tpu HEOOXOAMMOCTH CTpaHa MOXXeT 0OMeHATh cBoto kBoTy CJIP Ha BamioTy, yka-
3aHHy10 MB®, 6e3 npunsaTHs Ha ceOsl mpeaBapUTEIbHBIX YCIOBHHA B 00JIaCTH SKOHOMU-
yeckoil monutuku. CTpaHa 10/HKHA COOIONATh YCIOBHUS HCIIONB30BaHus 0KoJI0 70% BHI-
neneHHbix C/IP B TeueHue MATUIIETHETO MEepHoa.

CJIP npuHOCHUT IPOLIEHTHI, CTpaHa MoJIyyaeT ux, eciau ee aByapsl B C/IP npesbimator
€€ aCCUTHOBaHHUs, U HA00OPOT, TUIATUT MPOIEHTHI, eciiu aByapsl B CIIP meHnbIne accur-
HoBaHuM. C/IP cTanu ncrnonb3oBaTh HE TONBKO KaK CPEACTBO IUIATEXa JJIsl MPOBEACHUS
OQUIMANBHBIX CAETOK, HO M JIJIsl KOMMEPYECKUX LieJiell, HanpuMep EruneTr npumeHsier
CHP nnsa guxcanum c6opoB Ha CysIIKOM KaHaJIE.

C/IP BbImonHsAeT (yHKIHMU MUPOBBIX JICHET MO PEryJHMpPOBAHUIO IJIATEKHBIX OaslaH-
COB, TIOTIOJIHEHHIO O(HIIMANBHBIX BAJTIOTHBIX PE3EPBOB, COM3MEPSET CTOMMOCThH HaIlH-
OHAJIBHBIX BAJIIOT, HO HE MMEIOT COOCTBEHHOW CTOMMOCTH M PEAIbHOTO 00EeCHeueHusl.
Kop3una C/IP nepecmarpuBaercst O1uH pa3 B OATh JIET.
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MupoBbie (pMHAHCHI IPEACTABISAIOT COO0H COBOKYITHOCTh M MEXAHU3M JESITEIbHOCTH
(bMHAHCOBBIX OpraHMU3aIlHii, CO3/ITaHHBIX Ha MEXTOCYJapCTBEHHOM YpOBHE, KOTOpPBIE IIPO-
BOJAT CBOM OIEpallMy B MHTEpPEcax CTPAH-WICHOB U I ypPEeryIMpOBaHHs OTHOILIEHHM
Mexay HUMH. Llenu u 3amaun, MexaHu3M o0pa3oBaHusl, MAacIITAad U XapakTep JesTeIbHO-
CTH y 3TUX OpraHu3anuii pa3nuunbl. C TOYKH 3pEHHS CPOKOB oOparmieHust (PMHAHCOBBIX
aKTUBOB MHUPOBOM (PMHAHCOBBIM PHIHOK MOXKHO pa3/elMTh Ha JIBE YacTU: JIEHEKHBII
PBIHOK (KpaTKOCPOYHBIN) U PHIHOK KamuTajia (ZoirocpouyHsiit). MupoBas ¢puHaHCOBas
CTPYKTypa HpejcTaBieHa Ha puc. 6.1.

MexIyHapoJHbIe
(hHHAHCOBBIE OPTAHH3AITHH
A
DHHAHCOBEIE PEIHKH
T'ocynmapcTea U
e ynaJII)bHHe HammonanbHbie
]é HID . BaimoTHbIe PRHKH < Ganxu 1 THB
PhIHKH aximii
Hacenenne u C
JACTHEIE o PrIHKH 06A3aTENBCTB " TpaxoBbIe
" N KOMITAHWA
HHBECTOPEI
PHIHKH OepUBATHBOB
HaumonansHEIe KpenutHEIS pEHKH IlencuoHHEIE,
xomiiauui H THEK > < HHBESCTHITHOHHBIE,
CTpaxoBBI¢ PEIHKH B olc H
— » p — XemK-(hOHIBI

F 3

| OIeKTPOHHEIE | | bupxu |

Puc. 6.1 — CtpykTrypa MUPOBBIX (PMHAHCOB

Mupossle gunancol —>3mo pecypcol, UCNOTbIYEMblE 8 MeHCOYHAPOO-
HbIX 9KOHOMUYECKUX OMHOUEHUSX, . e. MeHCOy Pe3UOeHMAMU U Hepe-
3UOEHMAaMu, HAxX00AMcs 8 0bpaweHuu, 0opasys MUpo8oU UHAHCOBbILIL
DBIHOK.

CrpykTypa MUPOBBIX (PMHAHCOB:

1) ¢uHaHCOBas MOMOIIb — MEXKIOCYIaPCTBEHHbIE KPEAUTHI M TapaHThl; KPETUTHI
U TPaHTBI MEXKTYHAPOIHBIX OPTaHU3AIINIA;

2) MupoBOil (MHAHCOBBIN PHIHOK: BAJIIOTHBIM CUET-PHIHOK; PBIHOK JEPHUBATHUBOB
(mpon3BoaHBIE (PMHAHCOBBIE MHCTPYMEHTBI, B OCHOBE KOTOPBIX JIE€XKaT aKIUH,
oOnuranuu, BajatoTa). Buapl nepuBaTUBOB: ONIMOHBI — AAIOT IMPaBO IPOAATH
WIM KyIOUTbh HEOOXOJUMbIE aKI[MH; CBOIIbI — COIVIallieHue 00 0OMEHEe JEHEKHbI-
MU IJIaTeKaMU B TEUEHHE ONPeeTICHHOTO NTeproja; phrouepchl — KOHTPAKThI Ha
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OyAyI1y0 OCTaBKy, B TOM UYMCIJIE€ BaJIOThI, 10 YKa3aHHOM IIEHE; PBIHOK JI0JITO-
BbIX M JIOJIEBBIX LIEHHBIX OyMar; KpEeAUTHBIM U PHIHOK OAHKOBCKUX KPEIMUTOB;

3) 3onoToBastOTHBIE pe3epBbl (3BP): mparoneHHble MeTaubl U KaMHHU, J0JJIaphl,
eBpo, C/IP.

JlepeBaTuBBI — KJ1acc [IEHHBIX OyMar (IieHHbIe OyMaru Ha LeHHbIe OymMaru), KOTOpbIi
Ha3bIBAlOT MPOU3BOAHBIMU LIEHHBIMM OymaraMu, IOTOMY YTO MX CTOMMOCTbH SIBIISIETCS
BTOPUYHOM OT CTOMMOCTHM Oa3MCHBIX aKTHBOB (BajiroTa, akuuu, obmurauuu). Vcnoms-
3yIOTCSl Il OPraHHU3alMd CPOYHOM TOPIOBIIM, TaK, €CIM CPOYHBIA KOHTPAKT HE 3aKaH-
YHBaETCs peajbHOIl NOCTAaBKOW aKTUBOB, 3TU MPOU3BOAHbIE (PMHAHCOBBIE HHCTPYMEHTBI
U Ha3bIBaIOT JepeBaTuBaMU. IIpon3BoiHbIE BaIIOTHBIE aKTUBBI UCIIOIB3YIOTCS, C OJHON
CTOPOHBI, JUIsl CIIEKYJIATUBHBIX ONEpalyii, ¢ Jpyro — A XeA)KUpOBaHuUs CAENOK (cTpa-
XOBaHMS BaJIOTHBIX M IIEHOBBIX puckoB). [lepepacmpenenenue pucka JEKUT B OCHOBE
XEJUKMPOBAHMUS.

B cocraBe MexayHapoaHbIX (PMHAHCOB MOXHO BBIJCJIUTH!

1) IlyGnuunble pUHAHCHI, CyObEKTaMU KOTOPBIX SIBJISIFOTCS: CYyBEpPEHHbIE rocyaap-
CTBa; HAllUU U HAPOJBI; MEKIOCYAAPCTBEHHBIE OPraHU3aluH; FOCYyNApCTBEHHbBIE
00pa3zoBaHHs.

2) YactHble (UHAHCHL, CyObEKTaMU KOTOPBIX SIBJSIOTCA HAallMOHAJIbHBIE U HMHO-
CTpaHHble (PU3NYECKHE U IOPUAMYECKUE JIULA TOCYIapCTBa;

3) CermeHTbl MHUPOBOrO (PMHAHCOBOI'O PBIHKA: BAJIIOTHBIN (KPaTKOCPOYHBINA) phI-
HOK; PbIHOK KamuTasa (J0Jrocpo4HbIil).

4) Ilo knaccuduranuu MUPOBOro UHAHCOBOTO PhIHKA YYACTHUKH JEJIATCS HA Mpsi-
MBIX (3aKJIFOYAIOT C/AEJIKH 3a CBOW CUET WIIU IO MOPYUYEHHIO KIMEHTOB); KOCBEH-
HBIX (OIOCPEIOBAHHBIE).

Ha pbIHKe y4acTBYIOT: XeIlKepbl — IPOBOAAT ONEpalluy, NpeHa3HAYEeHHbIE IS 3a-
LIUTHl BAJIIOTHOM BBIPYYKH OT KYpPCOBOTO PHCKA; TpeHAephbl — UCIOJIB3YIOT KoueOaHUs
Kypca MO OJHOMY WJIM HECKOJIbKMM KOHTPaKTaM; apOUTpakepbl — OCYLIECTBISAIOT OIe-
palnuy Ha OHOM PBIHKE C OZJHOBPEMEHHBIM IIPOBEICHUEM IIPOTUBOIIOIOKHON Onepanun
Ha JIpyroM JUTs U3BJICYeHUs IPUObUIN HA PAa3HUIE KYPCOB Ha Pa3HBIX PhIHKAX U B pa3HbIe
MIEPUO/BI.

B 3aBucuMOCTH OT CTpaHbl IPOUCXOXKACHUS YIAaCTHUKH MOAPA3IEIAIOTCA HA pa3BU-
ThI€ M PA3BUBAIOLINECS CTPAHbI; MEXAYHAPOIHbIE HHCTUTYTHI; 0 (IIOPHBIE 30HBI.

MextyHapoiHble HHCTUTYTHI, 00CITyKUBaIOL1e MUpOBbIe (pMHAHCHI: MexyHapoa-
Hbl BamtoTHbIM Qonp (MB®), rpynnma BeemupHoro Ganka, MexayHaponssiii bank
Pexonctpykuuu u Passutus (MBPP); Mexnaynaponnas accormanus passutus (MAP);
MexayHapoaHas prHaHCOBask kKoprnopanus; MHOTOCTOpOHHEE areHTCTBO rapaHTHPOBAH-
HBIX MHBecTUIMH; bank MexnyHaponHeix pacueroB (BMP); EBpomnelickuii neHTpaiib-
ueiit 6ank (ELLB); EBpomneiickuii 6ank pexkoHcTpykuuu u passutusi (EBPP); [Tapmkckmii
u JIOHIOHCKHIT KITyOBI.

OcHOBO#1 nepenrBa IEHEXKHOT0 KanuTaia, GopMUpPYIOLIErocs B rpolecce Kpyroooo-
poTa MUPOBBIX (PMHAHCOBBIX IOTOKOB, SIBJISIIOTCSI MAaTepUalIbHbIE MPOLECCH BOCIIPOU3-
BOJICTBA, HAa 00OBEM U HANPABJIEHUE KOTOPHIX BIIUSIIOT:

1) cocTosiHuE SKOHOMUKHU;

2) nubepanu3aius TOPropiu crpaH-ydactHul [ATT;

3) cTpyKTypHasl NepecTpoilka MeXIyHapOJHON SKOHOMMKH, MPOUCXOJAIIAs MOJ
BiausiHueM npudnH: B CIIIA — BpeMeHHOe COKpallleHre BOCHHBIX PaCX0J0B U Jie-
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¢uut Gromxera; B EBporie — pa3inuuus B YpOBHSX pa3BUTHUS FOCYAApPCTB, 00b-
€IMHEHHBIX B 30HY €BpO; B SIMOHUM — MOCIEACTBUS CTUXUU M MEXIyHapOIHas
koHKypeHuusi; B Poccun, crpanax CHI' u Boctounoit EBponsl — pa3zHsie ycio-
BHUs MepeXoa K PpIHOYHOM PKOHOMUKE;

4) wmacmTaOHBIN MEpeHoC 3a pyOek HU3KOTEXHOJIOTHUECKUX MPOU3BOACTB, HAIPU-
mep u3 CIA — B Mekcuky, u3 Snonuu — B crpansl FOro-Boctounoit A3uu, us
3anagHoi EBponsl — B BocTtounyto EBpomy;

5) B pa3BUTBHIX cTpaHax TeMn UHGuAUUU 2-3%, B pa3BUBAIOLIMXCS CTpaHax J0
10%, B Poccuu 10 11%; coxpaHsieTcsi MeKCTPaHOBBINA pa3pbiB TeMa HHPISIUN
Y YPOBHS NIPOLIEHTHBIX CTABOK;

6) pocT MacmTaboB HecOaIaHCUPOBAHHOCTH MEX/YHAPOIHBIX PAaCueTOB;

7) o0beM BbIBO3a KamuTajia, OOTOHSIOUIMNA TOPTOBIIIO TOBAPAMU U YCIyTaMH.

JIBM>KeHHEe MUPOBBIX (PMHAHCOBBIX MMOTOKOB OCYILECTBIISIETCS 10 CIAEAYIOIINM KaHa-
JaM: BaJIIOTHO-KPEIUTHOE U PACUETHOE OOCITyKUBAHHE KYIIIM-IIPOJaKH TOBApOB (BKIIIO-
Yast 30JI0TO) U YCIIyT; 3apyOeKHble MHBECTULIMM B OCHOBHOM U 0OOPOTHBIN KaluTAa; ore-
pauuu ¢ HeHHbBIMU OyMaraMu M (PMHAHCOBBIMH MHCTPYMEHTaMM; BAIIOTHBIC OIEpPaIUH;
IepepacipeiesieHUe YacTH HAllMOHAJIBHOIO JI0XO0/a 4epe3 OKeT B (opMe MOMOLIU
Pa3BUBAIOIIMMCS CTPaHaM M B3HOCOB rOCYJapCTB B MEXIyHApOIHbIE OpraHU3allu U Jp.

MupoBble (prHAHCOBBIE MOTOKU OTIMYAIOTCS €IMHCTBOM (POpMBbI (OOBIYHO B BH[E
pa3HBIX (PMHAHCOBO-KPEIUTHBIX MHCTPYMEHTOB) U MeCTa (MUPOBOM PHIHOK).

Crenuguyeckoit cepoit pbIHOYHBIX OTHOIICHUH, T71€ 0OBEKTOM CAEIKHU CIIYKUT Jie-
HEKHBIN KaluTal, SBJSI0TCS MUPOBBIE BAIIOTHBIE, KPEUTHBIE, (PUHAHCOBBIE CTPAXOBbIE
PBIHKH, KOTOpBIE C(hOPMHUPOBATIMCH HA OCHOBE PA3BUTHUS MEXKAYHApPOIHBIX YKOHOMHUYE-
CKHMX OTHOILECHHM.

C QyHKIMOHAJIBHON TOYKHU 3PEHHsI — 3TO CHCTEMa PHIHOYHBIX OTHOLICHUH, obecre-
YMBaroLIasi aKKyMYJISILMIO ¥ IIepepacnpeesieHe MUPOBBIX (DMHAHCOBBIX MOTOKOB B Iie-
JSIX HENPEPHIBHOCTU U PEHTAOEIBHOCTH BOCIIPOU3BO/CTBA.

C MHCTUTYLMOHAJIBHOM TOYKH 3pEHUS — 3TO COBOKYITHOCTh OAHKOB, CHIEIIUAIU3HPO-
BaHHbBIX (PMHAHCOBO-KPEAUTHBIX YUpeKAEeHUH, (POHIOBBIX OMpXK, Uyepe3 KOTOphIE OCy-
LIECTBISIETCS IBM)KEHUE MUPOBBIX (PMHAHCOBBIX MOTOKOB.

OcHoBa pa3BUTHUSI MUPOBBIX BAJIOTHBIX, KPEAUTHBIX, (PMHAHCOBBIX PHIHKOB — KPYyTO-
000pOT KanuTasa, Ha OJHUX OH BPEMEHHO BbICBOOOX/1a€TCs, Ha IPYTHX BOZHUKAET CIIPOC
Ha HUX. be3nelcTByOmMMN KanuTaia NPOTUBOPEYUT PUPOAE U 3aKOHAM PBIHOYHOM JKO-
HOMUKH, [TO3TOMY C ITOMOIIBIO0 PRIHOYHOT'O MEXaHU3Ma BPEMEHHO CBOOOTHBIN ICHEKHBII
KaIMTaj BOBJEKAeTCs B KpPyrooOopoT, oOecredrBas HENPEPHIBHOCTh BOCIIPOU3BOICTBA
Y MIPUOBLIH TPENTPUHUMATEIISIM.

MupoBble BalIOTHO-KPEIUTHbIE U (PUHAHCOBBIE PHIHKM BO3HMKIM Ha 0a3e Haluo-
HaJbHBIX, TECHO B3aUMOICHCTBYIOT C HUMH, HO UMEIOT PSIJl OTIINUMMA:

® OIpPOMHBIE MacIITa0bl, €KEAHEBHbIE ONIEPALIMU B IECATKU Pa3 PEBBILIAOT CIEI-
KM II0 MUPOBOW TOPIOBJIE TOBAPaAMHU;

® OTCYTCTBME I'PaHMI] U KPYIJIOCYTOYHOE IIPOBEIEHHUE OIEpalyii;
® UCMOJb30BaHUE BaJIIOT Bexymux ctpad u C/P;

® YYACTHUKAMM ABJIAIOTCA IICPBOKIIACCHBIC 6aHKI/I, KOpIopaluu, (bPIHaHCOBO-er—
JAUTHBIC UHCTUTYTHI,

® JIOCTYII Ha PBIHKH UMCIOT IEPBOKIIACCHBIC 3aCMIIUKH;

e JuBepcU(UKALINA CETMEHTOB PhIHKA U HHCTPYMEHTOB CJEJIOK;
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® MEXJyHapOJHbIE NPOLIEHTHBIE CTABKHU;
® CTaHAAPTHU3ALMUS U BBICOKAS TEXHOJOTHs 0€30yMa)KHBIX ONEparHid.

BripaboTkoil mpUHLIKIIOB (PyHKIIMOHUPOBAHUS MUPOBOM (PMHAHCOBOI CUCTEMBI U pe-
I'YJIMPOBAHUEM BaJIIOTHO-KPEIUTHBIX U (PUHAHCOBBIX OTHOLIEHUH 3aHuUMaercs Mexmy-
HapoaHbINA BamtoTHBIN o (MB®) u 6onee orpannyeHo MexayHapOIHbIN OaHK PEKOH-
CTPYKLUU U pa3BUTUA (MEXKIOCYIapCTBEHHAsl KPEAUTHAs NIOJUTHKA), KOTOPBIH SBISAETCS
OCHOBHOH opranmu3auueil ['pynnsr Bcemupnoro 6anka (I'Bb). Ananoruunsie ¢yHKIUH,
HO Ha pernoHaNIbHOM ypoBHE y EBpomeiickoro nentpansHoro 6anka (ELB), Mexamepu-
kaHckoro Oanka paszsutus (MABP), Asuarckoro 6anka passutus (A3bP). ELIb BeicTy-
[aeT TaKKe B KaYeCTBE MEXIOCYIapCTBEHHOTO LIEHTPAIbHOIO OaHKa BceX OAHKOB 30HBI
€BPO.

Ocobas ponb y banka mexayHaponnbsix pacuéroB (BMP), koTopslii, ¢ oqHOM cTO-
POHBI, BBICTYNAET KaK opraH BcrioMorarenbHeli MB® u I'Bb, a ¢ npyroii, BbIIIOJIHSET
(YHKIMM, HETUMHWYHBIE I MEXIYHApOIHBIX MyOJUYHBIX (DMHAHCOBBIX OpraHU3aLUil
(MII®O), B 0CHOBE KOTOPBIX JICKUT CO3JJaHUE U MOIJEPKAHUE CUCTEMbl KIMPUHTOBBIX
pac4déToB.

MII®O oka3biBaeT (PMHAHCOBYIO MOMOIIb CTPaHAM-y4YaCTHUKAM B 3KOHOMHYECKOM
pa3BUTHH, IPEOJOICHUH AePULINTA TUIATEKHOTO OanaHca u JIp.

IMapuxckuit u JIoHTOHCKUHE KiTyOBbl — HeOopMasbHbIEe OpraHU3alMM, HE UMEIOLIe
MIPABOBOT'O CTATYCa, YYaCTBYIOT B CTAOMIN3AI[MM MUPOBOW (PMHAHCOBON CHCTEMBI ITyTEM
YPEeryJIMpOBaHUs BHEIIHEN 3a/10JKEHHOCTH.

MB®, nonuTtuka 1 3a/1a41 ONpeAeIeHbl XapTrueil, OCHOBHBIE LIETH C(HOPMYIUPOBAHBI
B Crarpax ConmameHus:

1) coxelicTBHE MEXyHapOAHONW BaJIOTHON KOONEpaluy;

2) cbanaHCUPOBAaHHBIA POCT MEXIYHAPOIHOU TOProOBIIY;

3) coneiicTBHe CTAOMIBHOCTH BATIOTHBIX KYPCOB;

4) oxa3zaHue IIOMOIIM B CUCTEME IIJIATEXKEH, YCTPAHEHNH BaJIIOTHBIX OTPAHUYECHUH,

IPENATCTBYIOIIUX MUPOBOI TOPIOBIIE;
5) obecriedeHne 10CTyNa WIEHOB K pe3epBaM (OHIa IPU HAPYLICHUU IIaTEKHOTO
OanaHca;

6) opranuzauus GopyMoB A KOHCYIbTAUUH M OOCYXIEHUS MPOOIeM MEeXaTyHa-

pomHON (PHHAHCOBOW CHCTEMBI.

PykoBogsanum opranom MB® sBisieTcs cOBET ynpaBISIFOIIMX U3 CTPAH-YYaCTHMII,
BEC CTpaHbl 3aBUCHUT OT YpoBHs ywyactuss B MB®. MB® He nmpous3BoauT 3aiiMbl Ha
MEXYHapOJHOM pBIHKE KalKTajla, HO BIMAET Ha MUPOBYIO (DMHAHCOBYIO CUCTEMY IIy-
TEM BbIpAOOTKM NPUHIMIIOB €€ (PyHKIIMOHUPOBAHUS, U KOHTPOJIUPYET HCIIOIb30BAHUE
(hMHAHCOBBIX PECYPCOB.

Kpenurnas nonurtunka MB®:

® pE3epBHBIC TPAHIIN;
® KpEIUTHBIC JIMHUM U CIIELMAJIbHBIE KPEIUTHBIE JTUHUY;
® KpEIWTHI JJIsl CTPYKTYPHOM NEepecTpoKH ci1abopa3BUTHIX CTPaH.

BMP —3T0 MHCTHTYT LEHTpPAIbHBIX OAHKOB Ha MEXIyHAPOJAHOM YpPOBHE, KOTODBIHA
UM IPUHAUIEKUT U KOHTposnupyercsi. OCHOBHas 3ajiaua — COJEHCTBUE B KOOIEpALUU
0aHKOB M CO3/1aHUE YCJIOBUM JJISl pa3BUTUN MEXKIYHApOAHBIX (DHHAHCOBBIX OMeparuil
C LIETBI0 TOJICPXKAHUS MEKIyHapoaHoU (guHaHCcoBOM ctabunmbHOCcTH. BMP neiictByer
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KaK JIOBEpUTENIbHBII areHT LEHTPAJbHBIX OAHKOB B COOTBETCTBUU C MEKIYHAPOAHBIMU
(bMHAHCOBBIMU COTJIAIICHUSMHU.

MupoBble (pUHAHCOBBIE IIEHTPHI CIOXKHINCH B pPe3yibraTe KOHKypeHIMH — Hpio-
Wopx, Jlounon, Liopux, Jiokcembypr, ®pankdypr-na-Maiine, Cunramyp u ap. Mu-
poBbIe (PMHAHCOBBIE IEHTPHI —3TO COCPEJOTOYCHHE OAHKOB U CHEIMATU3WPOBAHHBIX
KpPEIUTHO-(PUHAHCOBBIX MHCTUTYTOB, OCYILECTBIISIOLUIMX MEXIyHApOJIHbIE BaJIIOTHBIC,
KpEeIUTHbIe, (PMHAHCOBBIE OINEpPAlLlUM, CHIENKH C LIEHHBIMH OyMaramu, 30J10ToM. Mupo-
BbIMU (DMHAHCOBBIMH LIEHTPAMH I10 ONepauusM ¢ 30J10ToM siBistorest Lopux, JIonaoH,
JIroxceMOypr, a Takxke SnoHus,, 0aHKK KOTOPOU TOMHUHHMPYIOT B MHUDE.

K nepudepuiinpiM neHTpam ¢ 60s1ee HU3KUMH HaJIOTaMH U ONepaliMOHHBIMH pacxo-
JlaMU, HE3HAYUTEIbHBIM FOCY/1apCTBEHHBIM BMELIATEIbCTBOM, JTUOEPATIbHBIM BaIIOTHBIM
3aKOHO/IaTeNbCTBOM OTHOCATCS baramckue octpoBa, Cunranyp, I'onkonr, [Tanama, bax-
peuH u Aap.

MupoBble (prHAHCOBBIE LIEHTPBI, II€ KPEIUTHBIE YUPEKAECHUS OCYLIECTBISIOT Olle-
paluu B OCHOBHOM C HEPE3HUJIEHTaMU B MHOCTPAHHO BaJtoTe, Ha3bIBAlOT (PMHAHCOBBIMU
HeHTpamMu «o(IIOp», KOTOPBIE CITy’KaT HAJIOTOBBIM YOEXKHUIIEM, TIOCKOJIBbKY ONEpaluu
Ha HUX He 00JIaraloTCsi MECTHBIMU HAJIOTaMHU U CBOOOJHBI OT BAJIOTHBIX OIPaHUYCHUU.
PaznoBugHOCTBIO GaHKOBCKOW O((IIOPHOI 30HBI ABISAIOTCS MEKIYHApOAHbIE OaHKOB-
CKHUE 30HbI, 000CO0JIEeHHbIE reorpaduueck, crnennpuKa KOTOPhIX 3aKIOYaeTCs B 0CO-
ObIX YCJIOBUSAX OAHKOBCKHMX OIEpalvii, OTIMYAIOIIUXCA OT HALlMOHAIBHOIO KPEIUTHOTO
pBIHKA, CTPOTOM crienuanu3anyeil, 4acTUYHbIM 0CBOOOXKAEHUEM OT Hajioros. Ha mexy-
HapoIHbIe OAHKOBCKUE 30HBI HE PACIIPOCTPAHSACTCS psifi 0AHKOBCKUX HOPMATHBOB, B TOM
yyciie 00s3aTeIbHbIX PE3EPBOB, ydacTue B (POHAE CTpaxoBaHUS OAHKOBCKHX BKJIA/OB.
MexnyHapoaHble OaHKOBCKUE 30HBI CIIyKaT MPUOEKUIIEM «OEIIbIX» KallUTaJIOB.

MupoBOii KpeAUTHBIN PHIHOK — Chepa PHIHOYHBIX OTHOLICHUH, II€ OCYIIECTBISACTCS
JBUKEHUE CCYJHOIO KaruTajga MeXy CTpaHaMU Ha YCJIOBMSIX BO3BPAaTHOCTU M IUIaTHO-
CTH, popMHUpyeTCs crpoc U mpeniokeHne. OObeKTOM CHIEIKUM Ha HUX SIBISIETCS Kallu-
Taj, MPUBJIEKAEMbIM M3-3a IPAHULBl WM NIEPENABAEMBI B CCYly FOPUIUYECKUM JIMLAM
U TpakJaHaM MHOCTPaHHBIX rocynapctB. C (yHKIMOHATIBHON TOYKU 3pEHUS, phIHOYHbIE
OTHOUICHUSI 00ECHeYnBalOT aKKyMYISILUIO U HepepacnperesieHue CCYIHOro KamuTaja
MEX/y CTpaHaMHU JJIsl HEIIPEPHIBHOIO U pEHTA0EIbHOIO Mpoliecca BOCIIPOU3BOJICTBA.

Pa3snuyarorcs Tpu OCHOBHBIX B3aUMOCBSI3aHHBIX CEKTOpPa MUPOBOTO PBIHKA CCYAHBIX
KaIluTaJIoB.

1) MupoBoii 1eHeKHBIN PHIHOK (KpaTKOCPOUHbIE JEMO3UTHO-CCY/IHBIE OTIEpaIluy OT
1 mus no 1 roma), B OCHOBHOM MEXAY KPYIHBIMH OaHKaMU, YCIOBHS KpeIuTa
OTOBapHUBAIOTCSI.

2) MupoBoiil pbIHOK KalUTaJIOB BKJIIOYAET JBA CETMEHTA!

a) cpelnHe- U JOJTOCPOYHBIE HMHOCTPAHHBIE KPEAUTHI, XapaKTePHO €IUHCTBO
MECTa 1 BaJIIOTHI 3aiiMa;
0) pBIHOK €BPOKpEIUTOB CpoKoM OT 1 rona g0 15 u Gomee net.

3) MupoBoii pUHAHCOBBIN PHIHOK (3MUCCHS, KYIUIA-IIPOJaka LEHHbIX Oymar).

Ha MexayHaponHOM KpeIuTHOM pBIHKE O0OpaliaroTcs JOITroBbie 0053aTeNnbCcTBa, KO-
TOpBIE MOATBEPKIAAIOT MPABO KPEAUTOpa Ha B3bICKaHME A0jira ¢ AobkHuka. Ilo cpo-
Ky TIOTAIICHUs JIOJTOBBIC 00S3aTeIhCTBA OBIBAIOT JIOJTOCPOYHBIMU (CO CpoKaMu Oolee
rojia), KpaTKOCPOUHBIMHU (CPOK 10 OIHOTO rona) u kpenuramu MB®, koTopsie HOCAT
KpaTKOCPOYHBII XapakTep, HO HE KJIacCU(UIUPYIOTCS MO CPOKY MOTAIICHUS; MO THUITY
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3aeMIIMKa — rOCyAapCTBEHHBIMH, TAPAHTUPOBAHHBIMU TOCYIAPCTBOM M YACTHBIMH; 10
TUITY KPEIUTOpaA JCNATCS Ha OQUIIMATBHBIN B YacTHBIM qoar. OdunmanbHbie — moapas-
JIEJISIIOTCSL Ha 00s13aTeNIbCTBA Mepe]] MEXTYHAPOIHBIMHA OPTaHU3AIUSMHU U JIBYCTOPOHHHE
o0si3arenbcTBa. YacTHBIC — IEATCS HA JIOJIT KOMMEPYECKUM OaHKaM, OOJTUTaI|K U TIPO-
YU JTOJIT.

JlonrocpoyHbie JOIATOBBIC 0053aTENIbCTBA PA3ICIISIOTCS Ha CIICAYIOIIHE:

T'ocyoapcmeennwiii oone (public debt) — monr eHTpaIBHOTO WM MECTHOTO TIpa-
BUTEIILCTBA M aBTOHOMHBIX TPABUTEIBCTBEHHBIX YUYPEXKICHHI, KOTOPBIH BO3-
HUKAeT B pe3yJIbTare MOJYyYeHUs JBYCTOPOHHHMX KPEIAMTOB OT APYTHX MpaBU-
TENbCTB, IICHTPATHHBIX OAHKOB, MPABUTEILCTBEHHBIX YUPEKICHUN U TOCyIap-
CTBEHHBIX IKCTIOPTHO-UMITOPTHBIX OaHKOB. [0CyIapCTBEHHBIM TAK)KE CUMTACTCS
JIOJIT, BO3HUKIIIMIA B pe3yJIbTaTe TOTYUYCHHS KPSTUTOB OT MEXTyHAPOIHBIX Opra-
HU3AIM U PETHOHATIBLHBIX 0AHKOB Pa3BUTHS.

T'apanmuposeannwiii 2cocyoapcmeom oone (publicly guaranteed debt) — gonr yact-
HBIX (UPM, TUIATEXKH TI0 KOTOPBIM TapaHTUPYIOTCS TOCYIapCTBOM.

Yacmuwiii necapanmuposannwiti oone (private nonguaranteed debt) — gonr gacr-
HBIX (UPM, TUIATEKH 110 KOTOPHIM BO3HUKAIOT B PE3yJIbTaTe MONIydeHUs pupma-
MU OaHKOBCKHX KPEIHMTOB, Pa3MEUICHUS UMH KOPIOPAIIMOHHBIX OONHTaluid Ha
(UHAHCOBOM PBIHKE, APYTUX KPEIUTOB (HE TapaHTUPYIOTCS TOCYJAPCTBOM).

Ocobennoctu MHUPOBOI'0 KpECAUTHOI'O U (bHHaHCOBOFO PBIHKOB!

1)

2)

3)
4)

5)

6)

7)

8)

OrpomHble MacHITaObl, OTCYTCTBHE MPOCTPAHCTBEHHBIX U BPEMEHHBIX I'PAHUL,
PBIHOK (PYHKIIHOHHPYET HETPEpPhIBHO B MOMCKaX ONTUMAJIBHBIX YCIOBHUH (3KO-
HOMUYECKHX, HAJIOTOBBIX, NOJUTHUUECKHX) JJIs1 ONIEPALUM.

WHcTuTy1IMOHATBHAST 0COOEHHOCTh — COBOKYITHOCTh KPEUTHO-(DMHAHCOBBIX yUpe-
KJICHUH, Yepe3 KOTOpbIe OCYIIECTBISETCS BIKEHHE CCY/THOTO KarnuTana B cge-
pe MEXyHAPOJHBIX SIKOHOMUYECKUX OTHOILIEHUI — YacTHblE PUPMBI U OaHKH,
npexzae scero THK u THB, donnoBbie Gupsku, rocyiapcTBeHHbIE TPEIPUATHS,
IPaBUTEJILCTBEHHBIE U MYHUIMIIAIbHbBIE OPTaHbl, MEXyHapOIHbIE (PUHAHCOBBIE
UHCTUTYTHI.

OrpaHuyeHHbIN A0CTYyI, OcCHOBHbIE 3aeminku — THK, npaBuTenscTBa, Mex1y-
HapOJHbIC BaJIIOTHO-KPEIUTHBIE U (PMHAHCOBBIE OpraHU3alllu.

Hcnonp30oBaHKe BaTIOT BEAYUIMX CTPAH M HEKOTOPBIX MEXAYHAPOIHBIX BaJIOT-
HBIX €IVHUIl B KAYE€CTBE CHIEJIOK.

VYHUBEpPCATBHOCTD, II00ATN3aIUsl MUPOBOTO PHIHKA CCYIHBIX KAaIIUTAJIOB — OCY-
IIECTBIISIIOTCS BaJIIOTHBIE, KPEIUTHBIE, (DUHAHCOBBIE, paCUCTHbIE, TapAHTUIHbIE
onepauuy, rae 2/3 omepauuii eBpOpbIHKA COBEPINAIOTCS HAa MEXKOaHKOBCKOM
pbiHKE, 1/3 — 1eno3uTHO-CCyAHbIE ONEpau ¢ HEOAHKOBCKUMH KIMEHTaMH.
VYipouieHHas cTaHIapTU30BaHHAs MPOLELypa CAENIO0K C UCIIOJIb30BaHUEM HOBEI-
el TeXHOJIOTHH, CPOKU €BPOAETIO3UTOB 0T 1 mHs 10 1-2 net, o0bIYHO 6 Mecs-
LIEB, CPEAHAS CyMMa eno3uTa 5—10 MiIH J0Jul., KpeJUTHBIE ONlEpallii COBEpILIa-
IOTCS B pa3Mepe OT 1 MIIH 0 HECKOJIBKUX COTEH MWJIJIMOHOB JI0JIJIAPOB, CCYIbI
HeoOecreueHHble U 0e3 yKa3aHUs LieJeld UX UCIOJIb30BaHHUs.

DJeKTpoHHasl cucTeMa TOProB Ha MHUPOBOM PBIHKE LEHHBIX OyMar Mmo3BOJIsET
OCYILECTBIIATh CAEIKU Yepe3 TEPMUHAJIbHbIE YCTPONUCTBA B OPHCaAX.

B croumocTs KpenuTa Ha MUPOBOM PBIHKE CCYAHBIX KallUTaJOB BXOAST IPO-
HEHTHl U KOMHCCHUU. [IpOIeHThl B3UMAIOTCS MPU OTKPBITUU JIUMUTA KPEIUTO-
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BaHUA (KPEOUTHOW JIMHUU — OPUIAUYECKH O(POPMIICHHOTO 00s3aTenbcTBa OaH-
Ka BBIJIaTh 3aEMIIMKY CCYIy B TCUCHHE ONPEICIICHHOTO IMEpPHojaa B Ipenerax
YCTaHOBJICHHOT'O JIMMUTA) N0 MIEPEMEHHOMN JIOHJOHCKOM MEKOAaHKOBCKOW CTaBKe
npennoxenus (LIBOR), o0buHO Ha 6 MecsIeB, M HaA0aBKU K Oa3UCHOM CTaBKe
«cnpaoy (Spread), T. e. mpeMuu 3a OAHKOBCKHUE YCIYTH (Mapoicy). YpOBEHb Map-
KU Konebnetcs oT 3/4 1o 3% u 3aBUCHUT OT CIIpOCa W MPEAJIOKEHUS Ha KPEIUT,
CPOKa CCY/IbI, KPEIUTOCIIOCOOHOCTH KIIMEHTA, KPESAUTHOTO pHCcKa. MekOaHKOB-
CKas MpPOIEHTHAsl CTaBKa CIpoca MO KPaTKOCPOUHbIM omnepauusM B Jlongone
HaspiBaeTcs LIBID.

9) bornee BbicOoKas MPHUOBLTLHOCTH OMEpAIMM B €BPOBANIOTAX, YEM B HAIMOHAIb-
HBIX — CTABKH 110 €BPOJICIIO3UTAM BHIIIIE, a 110 €BPOKPEIUTaM HUKE, TaK KaK Ha
€BPOJICTIO3UTHI HE PACTIPOCTPAHSCTCS CHCTEMa O0sI3aTeIbHBIX PE3EPBOB, KOTO-
pble 0aHKU 00s13aHBI Iep>KaTh Ha OECIPOLIEHTHOM CYeTe B LIEHTPAJIbHOM OaHKe,
U TIOJTIOXO/IHBIM HAJIOT Ha MPOICHTHI.

10) JIuBepcuduxaiysi CEKTOPOB PhIHKA CCYAHBIX KAalUTAJIOB, BKIIIOYAsi €BPOPBIHOK.

@duHaHCOBas NOMOILb U POJb BHEIIHUX PECYPCOB Ul SKOHOMHYECKOIO pa3BH-
TUSl Pa3BUBAIOLIUXCS CTPaH OLIEHHWBAETCS HEOJHO3HAYHO. DPPEKTUBHOCTH HCIONIB30-
BaHUS BHEIIHUX PECYpPCOB OMPENENSIETCA MOBEICHUEM 3aEMIIUKOB (TOCYdapCTBEHHBIX
WHCTUTYTOB M XO3SUCTBYIOUIMX CyOBeKTOB). CyOCHINH BBIIEISIOTCS MPEUMYIIECTBEH-
HO B JIByXCTOPOHHEM IOpsAJIKE. MHOTOCTOPOHHUE KPEIUTHI MOCTYNAIOT B OCHOBHOM OT
MEXTyHapOIHBIX (PMHAHCOBBIX HHCTUTYTOB, OCHOBHAsI Macca MIPUXOAUTCS Ha CyOCHIUU
U JIbIOTHBIE KPEAUTHI, 3TOT BUJ (PMHAHCUPOBAHUS HA3bIBAIOT — OPUIIMAIBLHOM TOMOLIBIO
pasBututo (OIIP). CornacHo ycranoBineHHbIM KputepusiM k OIIP otHocsTcs cyOcuanu,
a TaKXe KPeIuThl, B KOTOPBIX TPAHT-JIeMEeHT (31emMeHT cyOcuann) He Huke 20%. [Toka-
3aTeNb PaCCUUTHIBAETCS C YUETOM CTOMMOCTH KPEIUTA, €ro CPOKa U JILFOTHOIO NEPUOJIA.
Cpennue ycnoBusi kpenutoB B pamkax OIIP — croumocts 3% romoBbix, cpok 30 et
neroTHeId nepuox 10 ser.

30JI0TOBAIIOTHBIE PE3EPBBI PEAHA3HAUCHBI JUIs 00ECTIEYCHNUS IIIaTeKECIIOCOOHOCTH
CTpaHbl 1O €€ (PMHAHCOBBIM 0053aTeNbCTBaM B C(hepe BaIIOTHO-AECHEXKHBIX OTHOIIECHUH.
OO1enpUHATHIIT MUHUMYM 30JI0TOBAJIIOTHOTO pe3epBa JOHKEH COCTaBIATh TpeXMecsy-
HBI 000pPOT 00bEMa UMIIOPTA.

6.2 PuHaHCbl 1 rnobann3aums 3KOHOMUKN

I'moGanu3anus crana BaKHEUIEH XapaKTEPUCTUKOW COBPEMEHHOM MUPOBOW CUCTE-
MBI, BIUSATEIBHON CUIIOHN, OMPEAETSIONICH X0 pa3BUTHUS TJIAaHETHI.

T'nobanuzayus mexcoynapooHbvixX OMHOWEHUN — MO 83AUMO3ABUCU-
MOCMb U 83AUMOBIUAHUE PAZTUYHBIX Chep 00U eCmBEeHHOU HCU3HU, KO-
mopas 3ampazusaem NpPAKMU4ecKu 6ce cgepvl, GKIIOUASL IKOHOMU-
Ky, NOIUMUKY, UOEON02UI, COYUATNbHYIO chepy, KYIbmypy, dKOA02UI,
bezonacnocms, 06pa3 JHCU3HU, YCIOBUSL CYUWECTBOBAHUSL YeNl08eHeCmEd
U NOCMENEeHHO npespauyaem Mupo8oe X035UCmeo 8 eOUHbL PbIHOK Mo-
8apos, yciye, Kanumand, pabodei cuivl U 3HAHULL.
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[Ipouecc mobanu3anuy 0XBaTbIBaeT pa3Hble c(hepbl MUPOBON SKOHOMHUKHU:

BHEIITHIOK, MEX/TyHAPOIAHYIO, MUPOBYIO TOPTOBIIIO TOBApPAMH, YCIYTaMH, TEXHO-
JOTUSAMH, 00BEKTaMU MHTEIJICKTYaIbHONH COOCTBEHHOCTH;

JBIDKEHHE (aKTOPOB MPOM3BOACTBA (paboueil CHilbl, KanuTana, HHpopMamn);
(MHAHCOBO-KPEIUTHBIC U BATIOTHBIC omepanuu (6e3Bo3Me3HOe (PHHAHCHPOBA-
HHE ¥ TOMOIIb, KPEAUTHl M 3aliMbl CyOBEKTOB MEXIyHApOJHBIX OTHOLICHUH,

OIlepaluy C LIEHHBIMHU OymMarami, crieiiaibHble (PUHAHCOBbIE MEXaHU3MBbI U UH-
CTPYMEHTBI, ONI€palM C BaJIIOTON);

MIPOU3BO/ICTBEHHOE, HAYYHO-TEXHUYECKOE, TEXHOIOTHYECKOe, MH)KMHUPHUHIOBOE
U UH(OPMAITMOHHOE COTPYIHUYECTBO.

COBpCMeHHaﬂ rn06an1/13au1/1;1 MHpOBOfI OKOHOMHKH OTPaXaCTCA B IMPOLCCCC:

MHTEPHALMOHAIN3ALUN IIPOU3BOJCTBA, KOTOPAsi IIPOSBIAETCS B TOM, UYTO B CO-
37ITaHAW KOHEYHOTO MPOIYKTa B Pa3HbIX (popMax M Ha pa3HBIX CTATUSIX YIaCTBYIOT
IIPOM3BOIUTEIN MHOTUX CTpaH Mupa. [IpoMexyTounbie ToBaphl U noaydadprka-
ThI 3aHUMAIOT BCE OOJIBIIYIO JIOJI0 B MUPOBOM TOPTOBJIE U B MEKKOPIOPATUBHBIX
TpaHcheprax. MHCTUTYIIMOHAIBHON (POPMOI MHTEpHALIMOHAIM3ALUN IPOU3BOI-
ctBa BeicTynatoT THK;

WHTEPHAIIMOHAJIM3AIMH KalTalla — JABM)KCHHSI KaluTalla MeX1y CTpaHaMU B BU-
Jie TIPSIMBIX UHBECTULIUH (00BEMBI HHOCTPAHHBIX MHBECTHUIMI pacTyT ObIcTpee,
YeM BHEIIHSISI TOPTOBIIS M MPOU3BOJCTBO), MHTEPHAIIMOHANU3AINHA (POHIOBOTO
PBIHKA;

r100anu3anuyi ITPOU3BOJUTENBHBIX CHJI ITyTeM OOMEHa CpelCTBaMH IPOU3BO/I-
CTBa, HAyYHO-TEXHUYECKHUMH, TEXHOJIOTUYECKUMHU 3HAHUSAMH, a Takxke B (op-
Me cleluuaIn3aluil U KOOMepaluy, CBA3BIBAIOLINX XO3SHCTBEHHBIC €IUHUIIBI
B MIPOU3BOJCTBEHHO-TIOTPEOUTENHCKAE CUCTEMBI; Yepe3 MPOU3BOIACTBEHHOE CO-
TPYAHUYECTBO, MEXIYHAPOIHOE TEPEMEICHUE MPOU3BOJICTBEHHBIX PECYPCOB;

dbopmupoBaHus I00aTEHON MaTepuanbHON, HHHOPMAIIMOHHOM, OpraHN3aIUOH-
HO-3KOHOMUYECKON MH(PPACTPYKTYpPhI, 00ECIEUNBAIOLICH OCYIIECTBICHHE MEX-
JYHapOJHOIO COTPYIHUYECTBA;

00OMEH Ha OCHOBE MEXJAYHApOIHOTO pa3esIeHusl Tpy[a, U3MEHEHHs XapakTepa
MEXIyHapOIHOW TOPTOBIIM, COTPYIHUYECTBA B cepe yCIyr, KOTopas pa3BHUBa-
eTcst ObIcTpee cdepbl MaTepUATBHOTO TPOU3BOICTBA;

MEXYHApOIHONW MUTpAIMK paboyeil CHIIbI;

BO3/ICHCTBUSA MTPOU3BOACTBA U OTPEOICHUS Ha OKPY’KAIOIIYIO Cpeay, MoTpeOHO-
CTH B COTPYIHHYECTBE MMPHU PEIICHUU ITI00aNTbHBIX MPobiIeMm;

B ICPCIICKTUBC FJI06aJ'II/ISaI_II/ISI ITOBJIEYET 3a COOOM:

MHTEHCU(PHKALNIO MHTETPALIMOHHBIX PETHOHAIBHBIX MPOIECCOB;

OTKPBITOCTb 3KOHOMHWYECKUX CUCTEM TIOoCydapCTB, €UIC HC IMOJIHOCTBIO OCyIIC-
CTBHUBIIHUX nn6epamz13aumo XO3SIUCTBEHHOM JCATCIIbHOCTH,

OecNpensTCTBEHHBIN JOCTYN BCEM YYaCTHUKAM Ha JIIOObIE PHIHKY;

YHHMBEPCAIU3ALMIO HOPM U MPaBHJI B TOPTOBBIX U (PUHAHCOBBIX ONeEpalusix, yHU-
(bUKaLMIO PeryJIupOBaHUS U KOHTPOJIA 32 PHIHKAMU;

CTaHJAPTU3AIUI0 TPEOOBAHUI K TIEPEMEIICHUIO KaluTana, WHBECTUIIMOHHOMY
IIPOLIECCY U BCEMHUPHOH IJIATEKHO-PACUETHON CUCTEME.
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Ha makposkoHOMHUYECKOM ypOBHE INI0Oanu3alusi MNPOSBISIETCS B CTPEMIIEHUU TO-
CyZapcTB K SKOHOMHYECKOH aKTUBHOCTH BHE CBOMX IpaHUI] 3a CYET JHOepaau3anuu
TOPIOBJIM, CHATHUS TOPIOBBIX W MHBECTHLIMOHHBIX OapbepoB, CO3JaHUs 30H CBOOOJHOM
TOPTOBJIM U T.II., COIIACOBAHUU MEp IO LieJIeHANpaBIeHHOMY (OPMHUPOBAHHIO MUPOXO-
3SCTBEHHOTO PHIHOYHOTO (3KOHOMHYECKOTO, NPaBOBOTO, WH(POPMALMOHHOTO, MOJIUTHU-
YECKOI'0) MPOCTPAHCTBA B KPYMHBIX PErHOHAX MUpA.

Ha MMKpOSKOHOMHYECKOM YPOBHE INI0OANM3alus NPOSIBISETCS B PACIIUPEHUU €S-
TEIbHOCTU KOMIIAaHUH 3a npenesnsl BHyTpeHHero peiHka. THK neficTByroT B mto0ambHbIX
MaciTadax, UX pbIHKOM SIBJIETCS JIF0O0H pailoH ¢ BBICOKUM YPOBHEM IOTPEOICHUS, OHU
CIOCOOHBI YIOBIETBOPSITH CIPOC NMOTpeOuTENeH Be3ie, He3aBUCUMO OT IPAHUI] U HAIUO-
HanbHOCTed. Co3jaHKe U pa3BUTHE TPAHCHALIMOHAJIBHBIX (PUPM TO3BOJISIET 000MTH MHO-
KECTBO OapbepoB (3a CUYET UCHOJIb30BAaHMS TPAHCQEPTHBIX MOCTABOK, LIEH, OJlaronpu-
SITHBIX YCJIOBHM BOCIPOM3BOJCTBA, JIyULIEro ydera CUTyalluH, IPUIIOKEHUs MpHObLIN
U T.1.).

«ITapamoxc HeiicOurra»: «Uem BhIlIe ypoOBEHb INIOOATH3AIMN SKOHOMHUKH, TEM CHIIb-
Hee ee MeJpyailliie yYaCTHUKWY, T. €. 4eM Ooraue M Kpemue BHyTPEHHHE CBs3U 0OOIle-
CTBa, TEM BBIIIIE CTENIEHb €10 SKOHOMHUYECKON U COLIMAIbHON KOHCOIMALNH, YEM IIOJIHEE
peanu3yroTcs €ro BHyTPEHHHUE PECYPCHI, TEM YCIIEIIHEE OHO UCIIOIb3YET IPEUMYILECTBA
HMHTETPAIMOHHBIX CBA3EHM M afanTUPYETCs K YCIOBUSIM INIOOAIBHOTO phIHKA.

6.3 OcobeHHOCTN (PYHKUMOHUPOBaAHMNA OUHAHCOBbIX
CUCTEM B 3KOHOMWYECKN Pa3BUTbIX rOCyaapCcTBax

HanmoHnanbHble 0COOEHHOCTH CHCTEM OIPENEIIIOTCS CBOEOOpa3ueM OpraHu3aliu
(MHAHCOBBIX MMOTOKOB, 00YCIIOBICHHBIM CHEIM(PUKON rOCYIapCTBEHHOTO, MTOTUTUYECKO-
T'O ¥ 5KOHOMHUYECKOTO CTPOsI, HICTOPHUYECKUX, Teorpadudeckux u Apyrux paxropos. du-
HaHCOBBIE CHCTEMbI 5KOHOMHYECKH Pa3BUTBIX CTPAH COCTOAT U3 CIEIYIOLIUX MTOICUCTEM:

[. Ilenrpanu3oBaHHbIe (PUHAHCHI.
Benymiee 3BeHO — roCy1apCTBEHHBIN OFOIKET.
bromxeTHas cuctema — COBOKYIMHOCTb 3JIEMEHTOB BHYTPEHHEN CTPYKTYPBI TOCY-
JApPCTBEHHOTO OIO/KETa, TOCYJapCTBO MOXKET UMETh:

a) JBYX3BEHHYIO OIOPKETHYIO CHCTEMY, XapaKTepHYIO JIJIsl YHUTAPHBIX rocy-
napctB (BenukoOpuranuu, Utanuu, @panuuu, Anonun). JledcTBYIOT 11eH-
TpaJIbHbIE U MyHHIIMIIATEHBIC OIOIKETHI;

0) TpexX3BEHHYIO OIOKETHYIO CUCTEMY, CYIIECTBYIOIIYIO B (heIePaTUBHBIX TO-
cynapctBax (Kanane, CIIA, I'epmanun). Brimtouaet B ceds penepanbHbIii
OIO/KET, perroHalIbHbIe OIOKEThl aJIMUHUCTPATUBHBIX €AMHHUL (IITara,
MIPOBUHIIMY, 3€MJIH) U MECTHBIC OIOKETHI.

ba3oBble NpUHLIKIIBI TOCTPOEHUS OFO/PKETHOM CHCTEMBI:
a) CaMOCTOSTEIbHOCTh TEPPUTOPHAIBHBIX OIOIKETOB;

0) paBEHCTBO TEPPUTOPUATHHBIX OFOKETOB B OTHOIICHHUSX C BBIIIECTOS MU
OIOKEeTaMU,

B) pasrpaHUYeHHE JOXOJ0B U PACXOI0B MEKITY YPOBHAMH OIOKETHON CHCTEMBI.
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IT.

III.

XapakTepeH Takoi crocod NOCTPOEHMsI, IPU KOTOPOM 00eCIeunBaeTCsl BBICO-
KHit YPOBEHb CAMOCTOATCIIBHOCTH MCCTHBIX 6IOJI}K6TOB. CrerteHb aBTOHOMHOCTH
OIpeeIIAeTCs] TUIIOM OOIKETHOW CUCTEMBI:

a) aMepI/IKaHCKI/Iﬁ THUII — NPAKTUYCCKU I1OJIHAsA HE3aBUCUMOCTh BCCX 3BCHLCB,

0) 3amaJHOEBPONEHCKHUI THIT — OTHOCUTEIBHASI CAMOCTOSTEIIbHOCTD TIPU MEX-
O10/KETHOM TiepepactpeielIeHu (UHAHCOBBIX PEeCypCoB.

B denepanusx mpumMeHseTCS CHMMETPUYIHAS MOJICIh, KOT/Ia IIPaBa BCEX CYOBhEK-
TOB PaBHBI, HO OT/ICIHHBIM PETHOHAM B CBSI3HM C MX BKHBIM 3HAYCHUEM MOXKET
OBITH PUCBOEH OTACBHBIIN CTATYC.
BuebromxeTHbie (GOHIBIL.
BueGromxkeTHbIe (POHABI — COIMANBbHBIE, HAYUYHO-UCCIEI0BATEIbCKUE, YKOHOMHU-
YeCKHe, BOCHHO-TIOMUTHYECKHE, Hanboliee 3HAYUMBIMU U3 KOTOPBIX SIBISIOTCS
(OHIBI COMANTBHOTO CTPAXOBAHMS.
Oco0eHHOCTD: CyIIECTBOBAHUE KPEAUTHBIX BHEOIOMKETHBIX (POH/IOB, MOJIH30BA-
TEJISIMH KOTOPBIX SBIISIFOTCS UCIIOJIHUTENH TOCYIAPCTBEHHBIX 3aKa30B MIIU TOCY-
JAPCTBEHHBIX MPOTPAMM.
[TpuHIMIIBI TOCTPOCHHUS:

a) 00s3aTe’IbHOCTh CTPAXOBAHHUS,

0) oObenuHEHHE PUCKOB;

B) JKBUBAJCHTHOCTH TPYIOBOTO BKJIAJla U BBIILJIAT;
r) OIOMKETHOE TOTUPOBAHUE;

JI) TOCyIapCTBEHHBIC rapaHTHH.

JlenieHTpann3oBaHHble (DUHAHCHI.

JlenieHTpanu3oBaHHble (PUHAHCHI SBJISIFOTCS [VIaBHBIM UCTOUHUKOM MOOMIIN3ALIUN
(MHAHCOBBIX PECYPCOB. DTO NPEANPUATUS PA3TUYHBIX (HOPM COOCTBEHHOCTH,
YILIaYMBAIOLIUE HAJIOTH U COOPBI.

[ocymapcTBeHHBIE WM YacTHBIE KOMMEPUYECKHE OpPTaHW3allid, YIOJIHOMOYEH-
HBIC OCYIIECTBISATH (PMHAHCOBBIC ONIEPAIINH 110 KPEAUTOBAHUIO, JCTIOHUPOBAHUIO
BKJIAJIOB, BEJICHHIO PACUYCTHBIX CUCTOB, KYIUIC U MPOJIaXKe BAIOTHI U IIEHHBIX OY-
Mar, OKa3aHuI0 (PMHAHCOBBIX YCIYT U Jp. COCTaBISIOT (PMHAHCOBO-KPETUTHBIH
uHctuTyT (Credit company). Pasznuyaror cieayromue (GUHAHCOBO-KPEIUTHBIC
opraHm3anuu, oopasyrole (UHAHCOBYIO CHCTEMY: OaHKH, ()MHAHCOBBIE KOM-
MIaHUY, UHBECTUITMOHHBIC (DOH/IBI, cOeperareIbHbIe KacChl, ICHCUOHHBIE (POH/IBI,
B3aMMHBIC (DOHJIBI, CTPAXOBBIC KOMITAHHH.

OO6mast cTpykTypa (PMHAHCOBBIX CUCTEM 3apyOeKHBIX CTpaH:
a) TOCYIapCTBEHHbIC (PMHAHCHI;
0) KoproparuBHbIC (PMHAHCHI;
B) (UHAHCHI JOMOXO3SIMCTB, KOTOpbIE (DOPMUPYIOT U HUCIOIB3YIOT (PUHAHCO-
BbI€ PECYPChI IEHTPAJIN30BAHHBIX U JIELIEHTPAIM30BaHHbIX (POHIO0B.

@UHAHCOBBIE CUCTEMBI Pa3BUTBIX CTPAH NPEACTABIISIIOT B S3KOHOMHMKE KaKJOTO
rocynapcTBa cepy HaKOIIEHUS — aKKyMYJISILIUM JCHEXKHBIX CPEJICTB B LIEHTPA-
JIM30BaHHBIX U JIELEHTPAIN30BAHHBIX (POHJAX CHEKHBIX CPE/ICTB.
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6.3.1 ®uHaHcoBaga cuctema CLUA

CoBpeMeHnHas cucteMa rocyaapctBeHHbIX (puHancoB CIIA cocTout u3 puHaAHCOBOM
cuctembl (eneparnuu; GuHaAHCOBBIX cucTeM S50 mTaroB; GUHAHCOBBIX cUCTEM 12,7 ThIC.
aJIMMHUCTPATUBHBIX, XO35HUCTBEHHO-NPEANPUHUMATEIBCKUX, KYIbTYPHO-IIPOCBETUTEIb-
HBIX U JIPYTHUX MECTHBIX TMoApaseseHuil (rpadcT, MyHHUIIMITATUTETOB, CEbCKUX, CIIe-
LUAJIBHBIX OKPYTOB U T.II.); CHelMalbHbIX (oHAO0B. Takas cucTemMa opraHu3alMu Xa-
pakTepu3yeTcsl OTCYTCTBUEM E€AMHCTBA, IZI€ KAXKIO0€ IMOJpa3/eiIeHUE rocydapCTBEHHO-
ro ynpasieHus (Qenepauus, IITaTbl, MECTHbIE OpraHbl) CAMOCTOSITEIbHO COCTAaBISET
U yTBEp:KJIaeT CBOW OIOMXKeT, pa3pabaThlBaeT M OCYIIECTBISET HAJIOTOBYIO MOJHUTHKY,
yIOpaBISET AOJITOM.

BromkeTsl IITaTOB HE BXOAT B (heriepasibHblil OI0JDKET, a MECTHBIE OI0KETH — B OIOJI-
KET IITAaTOB. BIOMKETHBIN T0/ (eepaabHOTO MPABUTENbCTBA HAYMHACTCS ¢ 1 OKTAOps
u 3aBepuiaercss 30 ceHTAOps ciaenylomero rojaa, y OONbIIMHCTBA IITATOB—C | WO
u 3akaHuuBaeTcs 30 MIOHS CJIEIYIOIIErO rofa, CBBIIIE MOJOBUHBI IITAaTOB COCTABISIOT
OromkeT Ha /Ba roja. B Gosblieil 4acTu MECTHBIX aIMUHUCTPATUBHBIX €IUHUI] OIOIKET-
HBI TOJl COBMAIAET C KaJICHJAPHBIM TOJIOM.

LlenTpanbHOE€ MecTO B cucTeMe rocyaapcTBeHHbIX ¢uHaHcoB CIIIA 3anumaer ¢u-
HaHcoBas cuctema Qenepanun U ¢enepaibHblii Oromket. [lapamerpsl pacmpeneneHus
U TIepepacrpe/iesieHns CPEIICTB MEXKIAy OOMKEeTaMU TpeX YpPOBHEH: 10 65% coBOKyT-
HBIX PacXOJI0B KOHCOJHIWPOBAHHOTO OIOMKeTa MPOXOIAT uepe3 (eaepanbHbIi OmKeT
1 35% — 1071 OCTaNbHBIX JBYX YPOBHEW, KOTOpasi ACMUTCS MEXAY IITaTaMH U MeCT-
HBIMU OpraHamu BiacTH B mponopuuu 2/1. 3a denepasbHbIMU OpraHaMH 3aKperyIeHbI
pacxozpl OOIIEHAIMOHATIBHOTO 3HAUCHHs (BOSHHBIE IENIM, MEXIyHApOIHbIe nena; (u-
HAHCOBas MOJEPIKKA KaKUX-JINOO OTpacieil U CEKTOPOB HAI[MOHAJIBHOIO XO35HCTBA; CO-
neprxkanue ¢eepanbHOro rocyIapcTBEHHOTO anmnapara; ynpasjieHue geiepalbHbIM Iocy-
JTApCTBEHHBIM JIOJITOM U T. 11.). Ha /1oito BiacTel TaToB U MECTHBIX OPTraHOB MPUXOAUT-
Csl 3HAUMTENbHAsl YaCTh T'OCYJapCTBEHHBIX PAcXOJl0OB, CBSA3aHHBIX ¢ (PMHAHCHPOBAHUEM
COLIMAJIbHBIX HY’KJ MECTHOTO XO3sIiiCTBa M aAMHHMUCTpATUBHOIO anmnapara. OCHOBHBIM
HCTOYHHUKOM JIOXOJHON 4acTH OIOPKETa SBJISIOTCS HAJOTOBBIE MOCTYIUICHHUS, B KOTOPBIX
MpeodsaAaoT NpsMbIe HAJIOTH, B JOXOJaX IITaTOB — KOCBEHHBIE, a B JOXOJaX MECTHBIX
OpPraHoOB BJIACTH — MOUMYIIIECTBEHHBIE HAJIOTH.

BromkeTsl perynmupyroTcs 4epe3 CUCTeMY JOTalluil M OTYUCIICHHM, TBUKEHUE PECYP-
COB TPOMCXOJHUT OJAHOBPEMEHHO IO YEThIpeM KaHayaM: U3 (erepaibHoro Oromkera —
B OIO/KETHI IITATOB M MECTHBIE; U3 OIOMKETOB ILITATOB — B MECTHBIE; U3 MECTHBIX OIOI-
KETOB — B OIO/KETHI IITATOB; MKy MECTHBIMU OIOIKETaMH.

@enepanpHas nomoulb mraraMm (~ 23%) u MecTHbIM BiacTaM (~ 6%) HOCHUT Mpo-
rpaMMHO-1IeJIeBOM xapaktep. JloTanmuu u CyOCHIMU paclpenelsioTcs HEepaBHOMEPHO,
C UX MOMOIIBI0 Ha YPOBHE LITaTOB PEAIU3YIOTCS LEJIEBbIE IPOrpaMMBI, YTO, IO CYTH,
SBIISIETCS CPENICTBOM KOHTpOJIs (perepariu 3a (GMHAHCOBOM MOJMTUKOW IITATOB M MECT-
HBIX OpPraHOB BJIACTH.

®enepanbubiii OromkeT B CIIA —3TO CoXHBIA (DUHAHCOBBI MEXaHU3M YIpPaB-
JIeHUsI U KOHTPOJIS 32 JEATEIbHOCTHIO BCeX (elepalbHbIX MHUHHCTEPCTB M BEJOMCTB,
OIIPENETAIONINN 3KOHOMUYECKUE OCHOBBI FOCYAAPCTBEHHOIO CTPOUTENILCTBA U OKa3bIBa-
IOUIMI BO3JCHCTBUE HA COCTOSIHME SKOHOMHUKH B 1esoM. [lo ¢opme o mpencraBiseT
co00i1 peryssipHO yTBEpKIaeMyl0 MOJPOOHYIO CMETY BCEX IMPAaBUTEIbCTBEHHBIX PacXo-
JIOB ¥ JIOXOZIOB, pacIpeesieMbIX 0 HCTOYHUKAM MOCTYIUICHUH, HalIPpaBJICHUSIM U MPO-



6.3 OcobeHHOCTU (pYHKLIMOHUPOBAHUA
(pMHaAHCOBbLIX CUCTEM B 3KOHOMUYECKU pa3BUTbIX rocygapcTBax 117

rpaMMaM pacxXO0BaHUsSI CPEICTB. BromkeTHble N0XOnbl MPEACTABIAIOT COOOH CyMMBbI
HAJIOTOBBIX MOCTYIUICHUN U IJIaTexXel, COOpaHHBIX C HACETCHUS U MPEANpUATUIl IpaBU-
TENIbCTBOM 4epe3 (peaepaabHble UM MECTHBIE BIACTH. B 10X0/bI HE BKIIFOYAIOTCSI CyMMBbI
OT pacrpofax ¢enepalbHOTO UMYIIECTBA, TOXOAbI IO MPOILIEHTaM, BBITIATHI M0 3aiiMam
Y BHYTPEHHUM JCHEXHBIM MEPEBOAAM MEXIY MPaBUTEIHCTBEHHBIMHU CUETaAMMU.

CrpykTypa pacxoJHOU U JOXOIHOM yacTel (eepabHOTO OI0KeTa eKETOAHO U3Me-
HsieTcs. BracTu mTaroB He OTYMTHIBalOTCA niepen genepanneid 0 COCTOSHUH (DUHAHCOB
u OIOIKETa, OHU CaMOCTOSATENBHO COCTABISIOT, YTBEPKAAIOT M MCIIOJIHIIOT CBOM OIOJI-
KEThI, KOTOPBIE HU TI0 J0XOAaM, HH 10 PacxoJaM HE BXOIAT B (hefepasibHBbIN OIOIKET
CTpPaHbl, CAMOCTOSITENIbHBI B OTPEACIEHUN 00beMa, CTPYKTYPE pacxo0B U T0XOA0B O/~
JKETOB.

B GobIIMHCTBE MITATOB COCTABICHUE OIOMKETa HAXOMUTCS B BEICHUH ITIaBbI UCTION-
HUTEJIHOM BJIACTH U OCYILECTBISETCS MOJYMHEHHBIM €My (DUHAHCOBBIM OPTaHOM, CMETY
pacxomoB pa3pabaThIBaOT OIOMKETHBIE U (DMHAHCOBBIE OIOPO, a CMETY JI0XO/I0OB — HAJIO-
TOBbIe U JApyrue opranbl. [IpoekT OromxeTa HalpaBiseTCs B MECTHBIE 3aKOHOAATEIbHbBIE
OpraHsl.

[Ipu enunctBe HanmoroBol cuctembl CIIIA kaxxknas agMUHHCTpaTHBHAS €IMHUIA BbI-
OHpaeT CBOIO CTPYKTYpPY HAJIOTOB C YUETOM MECTHBIX YCIIOBUI U YPOBHS KU3HU HACEJICHUSI.

Crernanbabie poHael CIIA mMeroT nieneBoi xapakrep, QYHKIHOHUPYIOT 000C00-
JIEHHO KaK CaMOCTOSIT€JIbHbIE (PUHAHCOBO-KPEIUTHBIE YUPEXKICHUs, JO0XOAbl (PopMUpY-
I0TCS 32 CUET HAJIOTOBBIX M HE HAJIOTOBBIX MOCTYIUICHUN U CpelcTB (penepaibHoro 0ro-
xeta. Hanbonee 3HaUNTENbHBIME ABISIOTCSA (DOHIIBI COIIMAIIBHOTO CTPAaXxOBaHUS — CTpa-
XOBaHHE MO CTapOCTH, MO CIIy4aro MOTEPH KOPMUJIbIA U CTpaxoBaHUE 310poBbs. Cyiiie-
CTBYET CTpaxoBaHHUe 10 0e3paboTHIle, 0 BPEMEHHON HETPYIOCIOCOOHOCTH U CHCTEMa
rOCyAapCTBEHHON MOMOLIM IPECTAPENBIM, HHBAIUIAM U HYKJAIOLIIMCSL.

B ¢wunancosoii cucteme CIIA (kak ¥ MHOTHX IPYrMX Pa3BUTHIX CTpaH) OaHKH
UIPaIOT MOBBIMIEHHYIO posib. OcoOyro ponb urpaer llentpansHblii 6aHk crpaHsl. Pe-
nepasbHast pe3epBHas cucrema (OPC)—sto, Bo-niepBbIX, LleHTpanbHbI OaHK CTpaHbI,
BO-BTOPBIX, OaHK 11 OAHKHUPOB U, B-TPETHHUX, OAHK aMEPUKAHCKOTO MPaBUTENIbCTBA, KO-
TOPBIN OCYHIECTBISET KOHTPOJIb 3a JIEHEKHOM MAaccol M KpeAUTOM B SKOHOMUKe. Ecin
SKOHOMMYECKass aKTUBHOCTh YXY/IIAETCs M 3aHATOCTh pabOTHUKOB cokparaercs, DPC
YBEJIMYMBACT JICHEKHYIO MAacCy M KPEAUT ISl OBBILLIEHHUS J1e]10BoM akTuBHOCTH. Ho ec-
JIM pacxXofibl CTAHOBATCS M30BITOYHBIMU, B PE3YJIbTATE YETO PACTYT LIEHBI U HOSBISAETCS
MHOTO CBOOOAHBIX pabounx mecT, Torga @PC cTpeMHuTCs: COKpAaTUTh JECHEKHYIO Maccy
U KpEIuT.

DdenepanbHas pe3epBHAs CHCTEMa COCTOUT U3 12 perrnoHanbHBIX (hefepaabHBIX pe-
3epBHBIX OaHKOB, B CoBer ympasisitonux ®OPC Bxomar yeTsipe Mpe3uieHTa OT ITHX
GaHKOB, MEHSIOIIMXCS HA POTALMOHHOM OcHOBe, U mpesuaeHt Heio-HMopkckoro dee-
panbHOro pesepBHoro 6anka (mocrostHao). Coset ynpasmstomux @PC ycranaBiubaer
OCHOBHOE HalpaBJeHHE MOJUTUKY B OTHOIICHUH IJIATeKHOTO OanaHca, MPUHLUIIBI HAl-
30pa U KOHTPOJIS HaJl KOMMEPUYECKUMH OaHKaMU U UX JESTEIbHOCTBIO.

Komuter mo omepanusm Ha oTkpeiToM pbhiHKe (FOMC — coctout u3 12 4jeHOB,
pykoBoaut npeaceaarens @PC) npuHUMaeT pemieHusi 0 Kypce JCHEKHOM IMOJIUTUKH,
orpenessiss He0OXOIUMbI YPOBEHb JACHEKHOM Macchl M MPOLIEHTHBIX CTaBOK. bropo mo
oTIepaIfsiM Ha OTKPBITOM PBIHKE SIBIISIETCSI OPTAaHOM OINIEPATUBHOTO BO3ACUCTBUS Ha Cde-
PBI I€HEKHOMN MOJIMTUKU U MOXKET pellaTh BaKHEHIlne BOIPOCHI, HAPUMEP Mpojaka
MPaBUTEIHLCTBEHHBIX IIEHHBIX OyMmar.
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Kommepueckue 6anku aepxar B @PC cBou JeHEKHbIE ACTIO3UTHI U OCYILIECTBISIIOT
B3aMMHBbIE IJIATEKU Yepe3 MepeBOJIbl CPENICTB € ATUX Aeno3utoB. Kak Oank 6anko, DPC
IPEAOCTaBIAET KPEAUThl OaHKaM, UCTIBITHIBAIOILMM BPEMEHHBIN AeQULIUT 00s3aTeIbHbIX
pE3epBOB, OCYLIECTBIISAET ONEPALMU IO CUCTEME KIIMPUHIOBBIX PaCu€TOB, HA/A30p 3a Jed-
TEJILHOCTHIO OAHKOB Yepe3 MPe0CTaBICHNE KPEIUTOB U MPAKTUKY XPAaHEHUS PE3EPBOB,
pa3pabaTbiBaeT ¥ MPOBOAUT JACHEKHYIO MOJIUTUKY CTpaHbl, KOHTpOIUpYs yepe3 bropo no
orepalusM Ha OTKPBITOM PbIHKE 0OBEMBI IEHEKHONU MAaCChI.

®unancoBsie MHCTUTYTHI CIIIA BKIIOYAIOT: JEMO3UTHBIE ydpexiacHHus (cOepera-
TEJIbHbIE U KPEIUTHBIE), CTPAXOBble KOMIAHHUU (CTpaXOBaHUE >KU3HU U HUMYIIECTBA),
NICHCUOHHBIE (OHMBI, APYTHE YUPEKIACHUS (MHBECTULMOHHBIC KOPIOPALUHU, B3aUMHbIC
¢douapl), Ha HUX npuxonutcs 6oinee 40% QUHAHCOBBIX aKTHBOB, KOTOpBIE HAIPaBIIs-
I0TCS Ha MPOU3BOACTBEHHbIE 1enu. OHU IpPU 3TOM HUIPAOT KIIIOYEBYIO POJIb HA PHIHKE
KpaTKOCPOYHOI'O KaluTaia.

B ¢unaHCcOBOI1 cucTemMe OOIBIIYIO POJIb UTPAIOT HHBECTULIMOHHBIE OAHKU U KOPIIO-
pauuu, odecreunBaroIfe X031UCTBYIOINX areHTOB KPEAUTHBIMU pecypcaMu J1jisl MHBE-
CTULIMOHHOW JesITeIbHOCTH. VIHBEeCTUIIMOHHBIE OAHKHM KOHLEHTPUPYIOT OTPOMHYIO (H-
HAHCOBYIO MOIIb, KOTOpasi UCIOJIb3YETCS KaK B LEJIAX BIHUAHUSA HA COOCTBEHHO aMEpHU-
KaHCKYIO0 9KOHOMUYECKYI0 KOHBIOHKTYPY, TaK M B OCYILIECTBICHUU KPYITHBIX MEXIyHa-
pOmHBIX (PMHAHCOBBIX OIEpaIUi.

B CHIA cymecTBYIOT XOpPOLIO Pa3BUTHIE JOJITOCPOYHBIE M KPATKOCPOYHBIE PBIHKH
KanuTana. PEIHOK JOJATOCPOYHOrO CCYIHOIO KaluTala BKIIOYAeT PHIHOK T'OCYIapCTBEH-
HBIX Oymar (¢oH0Bast OupiKa), ppIHKH MPOMBIIUIEHHBIX, HHOCTPAHHBIX U TOCYAapCTBEH-
HBIX OOJHMTraIid, UIIOTEYHBIH PHIHOK, HOTPEOUTENbCKHNA KpeauT. KpaTrkoCcpoUyHbIi pEIHOK
BKJIIOYAET TaKue PhIHKH, KaK JE€HEKHBIN (PhIHOK KPATKOCPOUHOTO KalluTalla), BaJIOTHBIH,
(bMHAHCOBBIH 10 ClIeJIKaM Ha CPOK (PHIHOK OIMIIMOHOB), (DBIOUEPCHBIN, CBOTIOBBIN.

PeIHOK LieHHBIX OyMmar, wiM (OHAOBBIH PBIHOK, —3TO HamboJee YyBCTBUTEIbHAS
cdepa cBOOOTHOTO pPbIHKA (PHIHOYHON 3KOHOMUKH), KOTOpasi OTPaXkaeT MPOLECChl, Ipo-
UCXOAAIINE B HALIMOHAIBHBIX SKOHOMHKAX (M B MUPOBOW 3KOHOMUKE). [TToGasnbHas vH-
Terpanusi (MHAHCOB M JICHE)KHBIX ITOTOKOB, PEANM3YIOIIUXCS B MHUPOBBIX (PUHAHCOBBIX
LIEHTPax, JeJaeT OUyTUMBIMU KojeOaHus (MHAHCOBO-3KOHOMUYECKON KOHBIOHKTYPBHI.
COou B pernoHajbHbIX 3BEHbSX MHPOBOI 3KOHOMMKH, BKIIIOYEHHBIX B €IMHBIE CTPYK-
TYpBI ITIOOAIBHON CUCTEMBI MEX/YHAPOIHOTO MMPOU3BOJCTBA U (PMHAHCOB, HEMEAJICHHO
OTpaXkaroTcs, ¢ OOJbIICH WM MEHbLICH CHIIOW, B OCHOBHBIX (DMHAHCOBBIX IIEHTPAX.
WuTerpanus MUpOBOM SKOHOMHUKHU IPOUCXOAUT ObICTphIMM TeMnaMu. HaruoHanbHble
IPaHUIbl Ja)Ke CaMbIX KPYIHBIX CTpaH OOJbIlle HE U30JUPYIOT OU3HEC, HE OTpakJaroT
HMHBECTOPOB OT MHOCTPAaHHON KOHKYPEHIIMH, HO U HE IPEIATCTBYIOT HOBBIM BO3MOXHO-
ctaM. B Hacrosmee Bpems punaHcoBas cuctema CIIIA 3aHuMaeT BTopoe MecTo, ycTynast
IIEPBEHCTBO SnoHuu.

6.3.2 OcobBeHHOCTM NOCTPOEHNS PUHAHCOBOW CUCTEMbI ANOHUN

ITpu co3znanum 6aHkoBCKOM cucTeMbl SlmoHuu B 1868 I MCHONB30BAINCH NIEMEHTBI
0aHKOBCKHX CHUCTEM eBponeickux crpad. B 1947 . 3a ocHOBY Obu1a IPUHSTA aMEpUKaH-
CKasi CerMEHTHPOBaHHAasi OAHKOBCKasi CUCTEMa C HEKOTOPhIMU MoaupukarusmMu. CeKro-
PBl: KOMMEpYECKHE, MHBECTUIIMOHHBIE, OAHKHU JO0JITOCPOYHOIO KPEAUTOBaHMS U OaHKH,
OCYILECTBIISAIOLINE TOBEPUTEIbHbIE ONEPALUH, ObLIN Pa3/IeICHbI.
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bank SAnorun

/ Y \

Kommepueckue CrienyaM3upoBaHHbIE [Ipoure KpeauTHBIE
OaHKHI KpEIUTHBIE MHCTHUTYThI
HHCTHUTYThI
¢ perHoHalIbHBIE e IlouroBBIE
6 e OaHKH
aHKH cbeperaTebHbIE
OJITOCPOYHOTO
 HHOCTpAHHBIE Aorocp KacCHl
KpEIUTOBAHHS
KpeIUTHEIE e KpeIUTHBIE
¢ UHBECTHIHOHHBIE
MHCTUTYThI I KOOIIEPaTHBBI
oMa
e ropojckue GaHKU . s e CTpaxoBEIe
[ ]
TpacTOBbIE GaHKH KOMILAHILIL

Puc. 6.2 — Crpykrypa SnoHckol pUHAHCOBOW CHUCTEMBI

bank Snonun ocymectsusier (puc. 6.2) KpeIUTHO-ICHEKHYIO U BaJIOTHYIO MOJH-
THKY, 0aHKOBCKHMI Haa30p U sMuccuio. B CoBer 6aHka BXOIAT, HOMUMO YIPaBIISIOLIHX,
IpeACTaBUTENIM MUHUCTEPCTBA (PMHAHCOB, MJIAHOBBIX OPraHOB, PErHOHAJIBHBIX OAHKOB,
W3 OTpaciied TOProBJIM, MPOMBIIUIEHHOCTH U CEJIBCKOr0 X03sicTBa. [0CcynapcTBEeHHbIE
(bMHAHCOBBIE UHCTUTYTHI YYACTBYIOT B peaju3alii rocyJapCTBEHHBIX IPOrpaMM U Ipo-
rpaMM KpenutoBaHus. [TouToBbIil OaHK HE cuuTaeTcst 0aHKOM, HO IPUHUMAET JIEHEKHbIE
B3HOCBI 110 JICMIO3UTHBIM CTaBKaM M MPEJOCTABIISAET UX APYTUM (PUHAHCOBBIM MHCTUTYTaM.

banky fnoHnu nomuMHSIOTCS: KOMMEpUECKHe OaHKHU, KOTOpbIE MOAPA3EIAoTCI Ha
ropoackue (popMUPYIOT pecypchl 3a CHET KPYIHBIX BKJIAQAUYUKOB M KPEIUTYIOT KPYITHbBIE
HPEANPUTHS) U JIOKAJIbHbIE (BEIyT JEATEIbHOCTh B PErHMOHAX, OOCIYKUBAIOT MEJIKHE
U Cpe/IHUE MPeIIpPUsATHs, TACCUBBI 00Pa3yIoT 3a CUET YaCTHBIX BKJIQIYUKOB); HHOCTPAH-
HbIE KPEIUTHbIE HHCTUTYTHI; CIIEHUAIN3UPOBAHHBIE KPEAUTHBIE HHCTUTYTHI — 3TO OaH-
KH JIOJITOCPOYHOTO KPEIUTOBAHUS, NHBECTUIIMOHHBIE JI0Ma, TPACTOBblE OAaHKM; MpPOUUE
KpeAUTHbIE MUHCTUTYTHI, NIOYTOBbIE cOeperareiabHble KacChl, KPeIUTHbIE KOONEPaTHBHI,
CTPaxOBbI€ KOMIIaHHH.

B fInonun pa3BuThl KOHIJIOMEpaThl 0aHKOB U MPEANPHUATHIA, BO IT1aBE KOTOPBIX CTOUT
TOpO/ICKOM OaHK, OH OKa3bIBaeT (PMHAHCOBBIE YCIYTH U BBIMOIHIET KOOPAMHUPYIOLIUE
¢byHkuuu. B cBA3M C BBICOKMM YpOBHEM KOHIIEHTPALIMM M LEHTPAIM3ALUU SIOHCKHUE
OaHKH BXOISAT B JIECATKY CaMbIX KPYMHBIX KPEAUTHBIX MHCTUTYTOB, pecypchl (opmu-
PYIOT 3a CYET BBIYCKa JIOJITOCPOYHBIX 00S3aTENBCTB U OCYIIECTBISIOT JIOJITOCPOYHOE
KPEIUTOBAHWE KPYIHBIX MPEANpUITHNA. SIMOHCKHE OaHKM LIMPOKO MPEACTaBIEHBI Ha
MHUPOBBIX (DPMHAHCOBBIX PBIHKAaX, B TO k€ BpeMs B SIMOHUM )KECTKHE YCIOBHUS JOIMYyCKa
0aHKOB-HEPE3UJICHTOB.

B ycnoBusix rocymapCTBEHHOM pEryasllMd W LIMPOKOW IMOANEPKKHA Pa3BUBAIOCH
CeJIbCKOE X0341CTBO, OCHOBY KOTOPOT'O COCTABIISLIU MEJIKUE (pepMBbl.

Oco0eHHOCTh SKOHOMUYECKOW MOJIENN 3aKJII0YAeTCsl B €MHCTBE TOCYIapCTBEHHO-
ro ammapara U OOJBIIOrO KarmuTalia Mpu pemeHnr oomux npobdmemM. B Snonun yetkas
TeHACHLNS (GOPMUPOBAHUS MOJEIN SKOHOMHMUYECKOTO CaMOYTpaBiIeHUs 0e3 coueTaHHs
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€€ C aKIMOHEPHOU cOOCTBEHHOCTHIO. KOpuanyeckue nuiia MoKymnarT aKiuu Jisi o0ec-
Me4YeHUs] CTaOMIBHOCTU CBs3ed ¢ ¢upmamu. CucTemMa B3aMMHOTO COJEPIKAHUS aKIIUA
MOYTH MOJHOCTHIO BBIBOJIUT KOMIIAHUU U3-TI0J] BIUSHUS KosueOaHUil Ha ¢oHI0BON OUp-
K€ M BHEIIHEW CKYIKH aKIMil. YCTaHOBIEHHUE JOJTOCPOUYHBIX CBSI3eH Mexay OaHKaMu
Y KOMIIAHUSIMU 00ECTIEYMBAETCS ITyTeM B3aMHOT'O BJIAJICHUS aKLUSIMU M KPETUTOBAHUEM.

Cpenu rocynapcTBEHHBIX (PMHAHCOBBIX OpPTaHM3AIUMi CYIIECTBYIOT LleHTpanbHBIHA
6ank Snonuu u SnoHckuil 6aHK pazButud, 11 oOuecTBEeHHBIX (PUHAHCOBBIX OpraHU3a-
MK, a TaKKe CHCTEeMa MOYTOBBIX YUpekIeHH. SImoHckuil GaHK pa3BUTHUS 00pazoBaH
KaK BCIIOMOTaTeJIbHBIA OaHK aisi obecrieueHust paboThl YaCTHBIX OpPraHU3AIMi MyTeM
MIPEIOCTABIICHUS JOJITOCPOYHBIX KPEIUTOB IO/ (PUKCUPOBAHHBIE NMPOLIEHTHBIE CTaBKU
U y4acTue B aKIIMOHEPHOM KaruTaje.

Crenuduyeckas cucreMa KpeIUTOBaHUS KOMITAHUK ObLIa CO37aHa elle Ha MepBOM
JTane IMOCIeBOCHHOro pa3BuTusA. CyTbh ITOM CHCTEMBI 3aKjodajgach B TOM, YTO IOJ
rapaHTUU MUHHCTEpCTBA (PMHAHCOB M OaHKa SMOHMKM KOMMepYecKre OaHKU MpeaoCcTaB-
JSUTM MaKCUMaJIbHbIE KPEIUTHl OONBIIMM KOMIAHHUSAM, 4TO 00ecrednBao cTaOuiIbHbIE
YCIJIOBHSI ITPEANPUHUMATENBCKON 1€ATEIbHOCTH.

Takas cucrema HenpAMOro (PMHAHCHPOBAHMS CHIKAET HEOOXOIMMOCTh BBIBOJIA CBO-
UX CPEACTB Ha PbIHOK KanuTana. [Ipu npsimoM puHaHCMpPOBAaHUM Yepe3 KPEIAUTHBIN phl-
HOK CTPYKTypa IpOU3BOJCTBA U YIPaBICHUs JOJKHA 00eCledrBaTh BHICOKHIM YPOBEHb
puObLIK, YTOOBI 3aMOIY4YUTh MHBECTOpoB. [Ipu HenmpsMoMm ¢(uHaHCUpOBAaHUM OaHKaM
Ba)KHA HE BBICOKAs MPHUOBLIb, & CTPATErusl paclIupeHus CBOCH PO Ha PhIHKE, TOTOMY
4T0 OaHKH OXKUAAIOT MPOAOJDKEHUS MONyYeHHUs! OOJbIIMX 3aliMOB, KOTOpBIE JOIYCKa-
10T OOJbIIKE BBHITUIATHI MO HUM. Kpome Toro, B3auMHOE BJIaJCHHE aKIUSMH JOMyCKaeT
B3alMOpAcyeT, a OTCIoja BEICOKUE TUBUJCH/IBI TEPSIFOT CMBICI.

Baxxnoe Mecto B cucTeMe peryisiyy 3aHUMAloT IPOLEHTHbIE CTABKU U BaJIFOTHBIN
KOHTPOJIb C JIEJIEGHHEM BHYTPEHHErO0 WU MUpPOBOro pbiHKOB. Komurer nmo nonutuke ban-
Ka SlnoHuM (BBICIIMH OpraH NpPUHSATHS PELICHWH OaHKOM) YCTaHABIMBAJ JCTIO3UTHHIC
1 3aMMO00pa3Hble CTaBKU B Ipeesiax MUHUMYMa.

SInoHckyto pUHAHCOBYIO CUCTEMY COEAMHSAET MEeKOAHKOBCKask HHPOpPMAalMOHHAsI CHU-
cTeMa TeNeKOMMYHHKAIIUNA, KOTOpasi SIBIETCS Hanbosee pa3BUTON B MHUpE, IOTOMY 4TO,
CBsI3bIBasi C IOMOUIbIO KOMIBIOTEpHOH ceTH okoino 6000 (huHAHCOBBIX OpraHU3aIMMA
u 50000 ¢uinanoB, MO3BOJISET NOIy4yaTh INEPEBEACHHBIE C JIFOOOTO0 MECTa CpelCTBa
B KpaT4yaWllui CpOK.

6.3.3 ®duHaHcoBasa cuctema 'epmaHum

OPI" BXOAMT B YMCIIO BEAYIIMX AEp>KaB MUpPa, 3aHUMasi TpeTbe MecTo, nocie CHIA
u SlnoHuu, Mo 06bEMyY MPOMBIIIIEHHOTO MPOU3BOACTBA SBISETCS TNIABHBIM 3KCIIOPTEPOM
TOBapoB H yciyT. [lo ypoBHIO MPOM3BOAUTENHHOCTH Tpylda B 0OpabaThIBaIOIICH IMpo-
MBIIICHHOCTH, HallMOHAJIbHOTO noxoja Ha aymy HaceneHuss OPIT omepexxaer CIIA
U IpyTHe BEAyIINe CTPaHbl MUPA.

YcTpoiicTBO roCyIapcTBEHHBIX (PMHAHCOB MMEET BaKHOE 3HAUCHHUE B (peIlepaTUBHOM
rOCyIapCTBE, MOCKOJIbKY OHO HE TOJIBKO ONPENEIIIET MATEPUAIBHY0 OCHOBY 3KOHOMUYE-
CKOTO PEryIMPOBAHUS U COLMATILHON MOJUTUKU, HO U 00eCTIeYuBaeT cOaTaHCUPOBAHHOE
pa3aesieHue BIACTHBIX MOJIHOMOYHMI U OTBETCTBEHHOCTH Pa3HBIX YPOBHEHN rOCyIapCTBEH-
HOTO YIIpaBJICHUS M YCTPOMCTBO camoi (deneparmu. dunancoBas cucrema [epmanun
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BKJIFOUAET B ce0s1 OFOIKETHI TPEX YPOBHEMH, CIIEUAbHBIC MPAaBUTEIbCTBCHHBIC (DOH/IBI,
TOCYIaPCTBEHHBIC TIPEIITPUSATHS.

Hanoroas cucrema @PI" BkiltouaeT npsiMble 1 KOCBEHHBIE HAJIOTH, OCHOBHBIE I1J1a-
TEJIBIINKN pabovyre U CIay>Kalue, Ha UX JOJ0 MPUXOAUTCs 0Koiao 70% BCeX HAJIOTOBBIX
MOCTYTUICHUH B cTpaHe. HajoroBoe o0mo)keHHE HE OTpaHUYMBACTCS TOJNBKO (hemepaib-
HBIMHU HaJIOTaMH, OHO JOTOJHAETCS B3HOCAMU Ha COLMAJIBHOE CTPAXOBAaHUE U MECTHBIMU
Hajoramu. Hamoru ucnomne3yrorcs Kak CpeICTBO BO3ECHCTBUS HA HAKOIUIEHHE YaCTHOTO
Kanurala ajisi CTUMYJIMPOBAHUSL TEMIIOB YKOHOMUYECKOTO POCTA.

K yncny maBHBIX METO/IOB HAJIOTOBOIO PETYIUPOBAHUSI OTHOCATCS:

1) moHMXEHWE WM TMOBBIIICHUE YPOBHSA HAJIOTOOOIOKEHHS (CTAaBKH MPSAMOTO WH-

JTUBUTyJIPHOTO TIOJIOXOAHOTO HAjora, HaJlora Ha NMpHOBUTH KOPIOpaIui, Koc-
BEHHBIX HAJIOTOB);

2) cucTemMa yCKOPEHHOW aMOpTHU3alMM KaluTajla MpeanpusIThii;
3) HaJOrOBBIC CKUJKU HAa MHBECTHLUH («HAJOTOBBIH KPEIUT»);

4) HaJIOTOBBIE JIBIOTHI, MOOMIPSAIOIINE JIETOBYI0 AKTUBHOCTh B OTJAEIBHBIX cepax
WM PETHOHAX.

®denepaniys NoaydaeT MOTHOCTHIO HAJIOT Ha COUPTOBOJIOUHBIE U3/IE€THUs, BCE HAJIOTH
Ha MOTpeOJIeHNE U CTPAXOBYIO MOLLIMHY, BCE TAMOKCHHBIE MOLIUTHHBI.

CoBMecCTHBIC HAJIOTH: MOAOXOMHBIN — penepanus —42,5%, 3emmm —42,5%, oOmm-
Hbl — 15%; nanor Ha xopnopanuu — dpeaepamus — 50%, 3emun — 50%; Hasor ¢ o6opo-
Ta — peaepauuu — 65%, 3emmau — 35%.

Jlo71s1 TOIOXOAHOTO Hajiora npeBbimaeT 1/3 001eil cyMMbl HAJIOTOBBIX MOCTYIIIICHHMA
Y BKJIFOYAET J[BA BUJA: HAJIOT HA 3apabOTHYIO IJIaTy W HAJIOT C KanuTana. MUHUMaIbHas
cTaBKa nojaoxoaHoro Hajora— 19%, makcumanbHasg — 53%, cTaBka Hajora Ha JOXOJbI
¢ kanurtana g0 25%.

[TonMyIIIeCTBEHHBIM HAJIOTOM O0JIaraeTcsi UMYIIECTBO PU3UIECCKUX U FOPUIUICCKUX
JUI, C CYMMapHOW OIIEHKOW BCETO JIBMJKUMOTO U HEJABM)KHMMOTO MMYIIECTBA, PUHOCS-
1IET0 MPUOBLIB, cTaBKa s Gusnyeckux i — 0,5%, nns ropuanueckux jui — 0,6%.

[TpoMBICTIOBBIM HAJIOTOM O00JAraroTCs HE Pe3yNbTaThl ACSATEIbHOCTH (PU3UUCCKUX
Y IOPUIMYECKUX JIHIL, & KAITUTa U JIOXObI IPEMPHUATHS KaK XO3IUCTBYIOLIETO CYOBbEKTa,
HaJIOT B3UMAETCs MPHU paclpeeIeHIH TPUObUIA 10 YIUIAThl KOPIOPAIMOHHOTO HaJora
1o JIByM cTaBkam: 5% cyMMbl npombiciioBoro Hajora u 0,2% 6aiaHcoBOH CTOMMOCTH
OCHOBHOTO KamuTana.

[TozemenbHBIM HAJIOTOM 00JIATaf0TCs 3eMENIbHBIE YUACTKH MPEANPHUITHI, IECHOE XO-
341CTBO, cebX0o3yroaus (auamna3zoH ctaBok ot 0,6% 10 3,1%). CraBka COCTOUT U3 JBYX
YyacTel: OCHOBHOM, yCTaHaBIUBaeMOW (PMHAHCOBBIM BEJOMCTBOM, U Ha0ABKU OOLIHHBI,
KOTOpasi 3aBUCUT OT COCTOSIHUSI MECTHBIX (PMHAHCOB.

Hanor Ha TpaHCHIOpPTHBIE CpeACTBA YIUIAUHMBAIOT BiaebIbl MOTOIIMKIIOB, JIETKOBBIX
U TPY30BBIX aBTOMOOWJIEH, OH B3WMAaeTCs MO MPHUHILHUITY: 00beM ABUTaTelns A MOTO-
LUKIIOB U JIETKOBBIX aBTOMOOMIICH, BEC aBTOMOOMIICH — JIJIsl TPY30BBIX.

K xocBennbiM Hanoram ®PI" oTHOCST Halor Ha 100aBICHHYIO CTOMMOCTD, 3€MEhb-
HBIM HaJIOT ¢ 000pOTa, MHIWBHyalIbHBIC aKIM3bl (Ha HEPTEMPOAYKTHI, Tabak, Kode),
Hajor ¢ 060poTa UMITOPTa, PUCKAIBHYIO MOHOTOJIHMIO B TaMOKeHHbIe monumHbel. HIIC
3aHUMAET IJIaBHOE MECTO, Ha €ro JOJI0 MpUXOoAUTCs okojo 43% Bcex KOCBEHHBIX MO-
crymwienuid B crpane. HIIC ob6naraeTcsi KOHEUHBIM MOTPEOUTENh B YaCTHOM M TOCyAap-
CTBEHHOU cdepe 1o AByM ctaBkam: obmas — (14%) u nerotuas (7%).



122 MaBa 6. Ponb hnHaHCOB B MeXXAyHApOAHOM COTYAHMU4YeCTBe

Kpome HanoroBbIX MOCTYMJICHHUM, TOXOAbI LIEHTPAIbHOIO OOJKETA CKIIaJbIBAIOTCS
13 MPUOBUTH OT SKOHOMUYECKOHN JEeSITebHOCTH TOCYJapCTBEHHBIX MPEANPUATHN U PEHT-
HBIX IUIaTeXel. B 3Ty cTaThio BKITFOYAOTCS MIJUTHApIHAS IPHOBUTH IIeHTpaibHOro 0anka OPT.

B m1o6anbHOM acrnekTe T0CTHKEHUIO IeNId BEIPAaBHUBAHUS JI0XO/I0B CIIYKUT CTYIICH-
qarasi CTPyKTypa HaJOrOBOH CHUCTEMBI, MOCTYIUICHUE OT «OOIIHUX» (COBMECTHBIX) HAJIO-
rOB — [IOJIOXO/IHOTO, KopropaunoHHoro, HJIC — pacnpenensitorcst B MpONopLuN MEXay
OIOIDKETaMU TPEX YPOBHEW BIIaCTH (BEPTHKAIHHOE BBIPABHHUBAHHE). 3aTeM 3eMesbHas
nonst B HJIC mepepacnpenensercs oT ¢uUHAHCOBO OJaromnojyyHbIX 3eMeib K OeIHBIM
(ropu3oHTalIbHOE BBIPAaBHUBAHHE), KPOME ITOTO, U3 OrOpkeTa (hefepaiuu ciadble 3eMiIu
MONy4aroT «eaepanbHble JOTAUN» (BEPTHKAIBHOE BEIPABHUBAHNUE).

®opMupoBaHUE JT0XOIOB OIOMKETOB MPOUCXOAUT, B OCHOBHOM, 32 CUET HAJIOTOBBIX
IIJIaTEKEN, B KOTOPBIX MIPSAMBIE HAJIOTU MPEBBIIIAIOT ITOCTYIUIEHHS OT KOCBEHHBIX HAJIOTOB
B JIBa pa3a. bosbliasg 4acTe roCylIapCTBEHHBIX CPEICTB PAaCXOAYEeTCs Ha COLUAIBHOE
obecrieueHue, Ha BTOPOM MECTE PacXoibl HA AKOHOMHUKY, BOCHHBIE PACXOJlbl, Jlajee Ha
HayKy, 00pa3oBaHHe, yIpaBIEHUYECKUE PACXO/bl U MPOYHE.

CrieruanbHBIE TTPABUTEILCTBEHHBIE (POHIBI MOTYT OBITH IMOCTOSSHHBIMH M BPEMCH-
HBIMH, (POPMUPYIOTCS B OCHOBHOM 32 CUET OTUMCIEHHUH C 3apabOTHOM MIaThl U HOCAT
COLIMAJIBHYIO HaIlPaBJICHHOCTb.

locynapcTBeHHBIE TPEANPUATUS B OCHOBHOM HEPEHTAOENbHBI, YaCTO X YOBITKH IO-
KpBIBAIOT 3a CYeT cpelcTB deaepanbHoro Owomkera. PuHaHcoBas cuctema [epmanum
IIOCTPOEHAa TaKUM 00pa3oM, UYTO COOTBETCTBYET MPABUTEIbCTBEHHOH MOJMUTUKE COLHU-
aJIbHOM PBIHOYHOM AKOHOMUKH. OTPOMHOE BHUMaHUE yIeNseTcs coluaibHoOMy olecre-
YEHUIO U MOIJEPKAHUI0 HOPMAJIBHOTO YPOBHSI KU3HHU HACEJICHUS.

1) Ha uro moapasnensieTcss kanuTan Kak (pUHAHCOBBINA pecypc?

2) VYkaxurte posib (PUHAHCOB B PA3BUTHH MEXIyHAPOJHBIX CBSA3EH?

3) OxapaxTepusyiiTe CTpyKTYpY MUPOBBIX (PMHAHCOB U IIEPEUUCINTE MEXKAYHAPO/I-
Hble (PMHAHCOBbIE UHCTUTYTHI?

4) Vkaxute KpeauTHbie oaHoMourst MBD?

5) Uro Bkitouaet B ceds mporece modanuzanuu?



SAKJTOHEHWE

Paccmotpenue TumnoBoro kypca «®UHAHCB» OrpaHUYEHO 00BEMOM Y4eOHOro TO-
coOust, U1 TOCTIDKEHHS YTUIMTAPHOM LIEIM B HEM M3JI0KEHBI MPUHIUIBI TOCTPOCHHS
(MHAHCOBOM CUCTEMBI, B3aUMOACHCTBUE €€ CUCTEMOOOPA3YIOIUX JIEMEHTOB C y4ETOM
TpeOOBaHMI THUIOBOI IPOrpaMMBbl, U3JI0KEHHOW Ha OCHOBE 0a30BBIX YUEOHHKOB.

@duHaHCHI KaK Haubosiee JUHAMUYHAsL KaTeropusi OTPakaloT COCTOSIHUE SKOHOMMKH
CTpaHbl ¥ €€ MECTO B MUpE, TpeOysl NOCTOSHHON a/lalTallii B U3MEHSIOIINXCS YCIOBUAX
COBEpPILICHCTBOBAHUS B3aMMOJCHCTBUS MEXKIy dJIeMEHTaMH (PMHAHCOBOM CHCTEMBI: CTH-
MYJIMpPOBAHHME HAKOILJICHHsI KallUTaja B peajbHOM CEKTOPE SKOHOMHUKHU; PEKOHCTPYKIIHUS
rOCyAapCTBEHHBIX (PMHAHCOB; BBIIIOJHEHHE 00s3aTEILCTB, KOTOPbIE 0Oecneyar pemeHue
MEXIYHapOIHBIX, TOCYIapPCTBEHHBIX M COLMAJIBHBIX 3a/1ad.

b0k ¢pMHAHCOBBIX IUCIMILIMH TECHO B3aUMOCBS3aH C OyXraJTepCKUM y4eToM, KO-
TOPBIN MPECTABISAET JOCTOBEPHYIO MH(POPMALMOHHYIO 0a3y JUlsd aHalu3a, Bce OusHec-
KOHTPAKThl OCHOBAHbI Ha MPEAOCTABICHUH MyOIMYHON (PUHAHCOBOW OTYETHOCTH, a JJIs
ydacTusi B JINCTUHIE Ha 000N Oupske HeoOxoquma (pMHAHCOBas OTYETHOCTb, COCTaB-
JIEHHas C y4eTOM YCTaHOBJIEHHBIX TPEOOBaHH.

Y4eOHbIil MaTepHra CKOMIIJIEKTOBAH B LIECTh Pa3/lesIoB, KaXkAas IV1aBa COIPOBOXK/1a-
€TCsI BOIIPOCAMH JJISi CAMOIIPOBEPKH.
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Axmuebl npeonpusamus — COOCTBEHHOCTh MPEANPUATHS, OTpakaeMas B akTuBe Oa-
naHca. Pa3nnyaroT Tpu BuAa aKTUBOB: 1) TEKyIUe aKTUBBI, COCTOALIME U3 JEHEXKHOIO
KamuTajga U CPeACTB, KOTOPbIE MOTYT OBITh OBICTPO TpaHC(HOPMHPOBAHBI B HAIUYHbIC
JI€HbI'W; 2) OCHOBHOM KaIllWTajl C JUIMTEIbHBIM CPOKOM CIIy>KOBI, MCIIOJIb3YEMBIN INpeE-
MPUSATHEM TIPU IPOU3BOACTBE TOBAPOB U YCIIYT; 3) MPOYKE aKTUBbI, KOTOPbIE BKIIOYAIOT
HeMaTepuallbHble aKTUBbI, HE UMEIOIIME HAaTypalbHO-BEIIECTBEHHON (DOPMBI, HO LIEHHbIE
IUIs IPEANPUATHS, KalUTAJIOBIOKEHHSI B APYTHe KOMIIAHUHU, JOJITOCPOYHbIE [IEHHbIE Oy-
Maru, pacxofbl OyayIIUX NEpUOAOB U Pa3INYHbIC APYTHE aKTUBBI.

Axyu3 — BUJl KOCBEHHOTO Hajora, B3UMaeMoro B II€HE TOBAapOB. AKIM3bI PacIpo-
crpadensl ¢ XIX B. C 1992 . B P® akum3sl — caMOCTOATENBHBIN HAJOTOBBIM IIATEXK
B cUCTeMY (esiepabHbIX HaJOIOB.

Axyuonepnoe obujecmso — KOMIAHHS, SIBISIOMIAICS 0PUOUYECKUM TUYOM, KATTUTAIl
KOTOPOW COCTOMT U3 B3HOCOB MaNWIIMKOB-aKIIMOHEPOB U yupeauTeneir. Dopma opranuza-
MY POU3BOJICTBA HA OCHOBE MPUBJICYCHHS ACHEKHBIX CPEIICTB IyTEM MPOJAKH AKYULL.
CyIIeCTBYIOT 3aKPBIThIC U OTKPBITHIC aKIIMOHEPHBIE OOIIECTRA.

Axyuonepnwiil kKanuman — OCHOBHOH KaIlUTaJ aKyuoHepHo20 obujecmeaa, pasmep Ko-
TOPOTO ompeaesercs: ero ycraBoM. O0pa3yeTcs 3a CueT 3aeMHBIX CPEJICTB U IMUCCHU
(BBIITyCKA) axyu.

Axyus — 1eHHas Oymara, BBIIIyCKaeMasi aKyuoOHepHbIM 0bujecmeam, AroIas MpaBo
BJIAJICJIbIly YYaCTBOBATh B €r0 YNPABICHUU U MONYyYaTh OUBUOEHObI U3 NPUOBLIU.

Amopmu3zayuonnvle cpedcmea — GUHAHCOBBIE CPEJICTBA, BBIIEISIEMbIE CIIEIIMAIbHBIM
Ha3Ha4YE€HUEM JIsl COXpPAHEHHUS! U BO3OOHOBJICHUS OCHOBHBIX (DOHO08 TIPENIIPUSITHS.

bananc — ocHOBHOM KOMIUIEKCHBIN JIOKYMEHT OyXTraJlTepCKOTo yueTa, COAeprKalui
MH(OPMAIMIO O COCTaBE U CTOMMOCTHOM OLIEHKE CPEJCTB NPEANpUATUs (AKTUBOB) U HUC-
TOYHHMKAX UX MOKPBITUS (ITACCHUB).

banancosas npubvine — obuias cymma nIpUOBLTH MPEANPHUATHS IO BCEM BHUJIAaM Jiesi-
TEIBHOCTH, OTpa)kaeMasi B €ro oOauamce.

banxosckuii kpeoum — KpenuT, BbIIaBaeMblii B BUJIE JCHEKHBIX CCYJ XO3SHCTBEH-
HBIM CyOBEKTaM U JIPYTUM 3aEMIIHUKaM.
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Buporcesoti kypc — niponaxkHas ieHa yeHHou Oymasu Ha POHIOBOM OUpKe.

Brooocem — popma o6pazoBaHus U pacxofoBaHus (POHA ACHEKHBIX CPEACTB, IPea-
Ha3HAYCHHBIX 11 (PMHAHCOBOTO OOecredeHus 3aaa4 U (PyHKIMN rocygapcTBa M MecCT-
HOTO CaMOYTIPABJICHUSL.

Brooocemnvie accuenosanusi— cpenctBa OIOIKETOB pa3HBIX YPOBHEH, HampaBlsie-
MBbI€ Ha Pa3BUTHE YKOHOMHKH, ((MHAHCHPOBAHHE COLUAIBHO-KYIBTYPHBIX MEPOTIPHUITHH,
000pOHY CTpaHbl, COJIEpKaHUE OPraHOB TOCY/IaPCTBEHHOM BIACTU U YIIPaBJICHUS.

brooocemnasn knaccugpuxayuss P@ — rpynnmupoBKa JOXOA0B U PacXoJ0B OIOIKETOB
BCEX YPOBHEH C MPUCBOCHHEM OOBEKTaM KiacCHUpUKauu komoB. ObecrneunBaeT cormo-
CTaBUMOCTbH MOKa3aTeseil OI0KETOB BCEX YPOBHEM.

broooicemnoe naanuposanue — IEHTPAIM30BAaHHOE pAacCIIpe/ielieHHe U Tepepacipe-
JIEJICHUe CTOMMOCTH BaJlOBOTO OOIIECTBEHHOTO MPOAYKTa M HAIMOHAIBHOTO J0XOa
MEXJy 3BEHBSIMH 01000/cemHOU cucmemsbl Ha OCHOBE OOILEHAIIMOHAJIBHOW COLUAIbHO-
SKOHOMUYECKOH MPOrpaMMBbl Pa3BUTHS CTPAHBI B MIPOIIECCE COCTABICHUS M UCTIOIHEHUS
O1OKETOB U BHEOIOMKETHBIX (DOHJIOB PA3HOTO YPOBHSL.

brooorcemnoe npaso — cOBOKyNMHOCTh IOPUAMUECKUX HOPM, OIPEEIISIONIUX OCHOBbI
010001cemHo20 ycmpoticmea CTPaHbl U MOPSIIOK COCTABIICHUS, PACCMOTPEHHUS, YTBEPKIe-
HUS U UCTIOJIHEHUS OIOMKETOB, BXOAAIIUX B O100#CemHyto cucmemy CTPaHBI.

Broosicemnwiti npoyecc — periiaMeHTHpyeMasi HOpMaMH TpaBa AEATeIbHOCTh Opra-
HOB TOCYAapCTBEHHOW BJIACTH, OPraHOB MECTHOTO CaMOYIPABJICHUS U YYACTHUKOB OIOJI-
’KETHOTO TPOIIeCcCca MO COCTABICHUIO U PACCMOTPEHHIO MPOEKTOB OIOMKETOB, MMPOCKTOB
OO/KETOB TOCYNAapCTBEHHBIX BHEOIODKETHBIX (DOHIOB, YTBEPKICHHIO M HCIIOJHEHUIO
OIOKETOB U OIOMKETOB TOCYJapCTBEHHBIX BHEOIO/DKETHBIX (POHIOB, a TAaKXKe MO KOH-
TPOJTIO 32 UX MCIIOTHEHUEM.

brooocem pazsumus P@ — coctaBHas 4yacTh GefepalibHOTrO OromKkeTa, popmupyemas
B COCTaBE KaIMMTAIBHBIX PACXOI0OB (eepalbHOTO OIOKETa M HCIIONIb3yeMast ISl Kpe -
TOBAHHWS, HHBECTHPOBAHUS ¥ TAPAHTHIHOTO 00ECIICYCeHUs HHBECTHIIMOHHBIX TIPOEKTOB.

brooosicemnoe pecynuposanue — nepepacnpeieieHue CpeCTB € HENIbI0 00ecreueHUs
MeppumopuanbHbim 0100x#cemom MUHUMAIbHO HEOOXOJMMOTO YPOBHS JOXOI0B, HAIIPaB-
JSI€MBIX Ha SKOHOMHUYECKOE U COLIMAIIBHOE PAa3BUTUE TEPPUTOPHIA.

Bioosicemnas pocnucy — TOKYMEHT O TOKBAaPTAIBHOM PaCIpeIeSIeHHH T0X0I0B M pac-
XOJI0B OFO/XKETa U MOCTYIUICHHI U3 UCTOYHUKOB (PMHAHCUPOBaHUs NepuimTa OroKeTa,
yCTaHABJIMBAIOIINN pacripeesieHie OIOKETHBIX aCCUTHOBAHMM MEXIY MOIydaTesIsiMU
OO/KETHBIX CPEJICTB U COCTaBJISIEMBIII B COOTBETCTBHU C Or00cemuou Kiaccuguxayueri PO.

biooorcemnas cucmema P® — ocHOBaHHAsi HA SKOHOMUYECKUX OTHOIICHHUSIX U rOCy-
JapCcTBEHHOM ycTpoiictBe Poccuiickoit denepanuu peryaupyeMas HOpMamu Ipasa Co-
BOKYITHOCTh hedepanvrozo 6100icema, 010mKeToB cyorekToB Poccuiickoin denepanuu,
MeCcmHbIX 01002cenmos U OIOKETOB TOCYIapCTBEHHBIX BHEOOKETHBIX (DOHIOB.

brooorcemnas ccyoa — G10KeTHBIE CPEICTBA, IPEIOCTABIISIEMBIE IPYTOMY OIO/KETY
Ha BO3BpaTHO, 0€3BO3ME3/IHOM WM BO3ME3HONW OCHOBAaX Ha CPOK He Oosee LIecTH
MecI1IeB B Npenenax (UHaHCOBOTO roja.
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brooowcem cybvexma Poccuiickou @edepayuu (pecuonanvuwlii 6100xcem) — Gopma
00pa3oBaHUs U PACXOJIOBAHUsS 3a€MHBIX CPEICTB I obecreueHus 3a1ad U QyHKINM,
OTHECEHHBIX K TpeJIMeTaM BeleHus cyobekTa Poccuiickoii denepannu.

Broooicemnoe ycmpoiicmeo — opranusalys U NPUHIUIBI TOCTPOSHUS O100J4cemHoll
cucmembl, €€ CTPYKTypa, B3aUMOCBS3b MEX[Y OTIENbHBIMU 3BEHbsIMU. Omperensercs
rOCYIapCTBEHHBIM YCTPOICTBOM.

brooocemnoe gpunancuposanue — npeaocTaBieHre B 0€3BO3BPATHOM IMOPSIIKE HOPH-
JMYECKUM JIMIaM M3 OIOUKETOB Pa3HBIX YPOBHEW M BHEOIOIKETHBIX (POHIOB CPEICTB
JUISL TIOJTHOTO WJIM YaCTUYHOTO TIOKPBITHS PACXOIO0B.

Banosou enympennuii npooykm (BBII) —MaKkpO3KOHOMHUYECKUH MOKa3aTelb, OTpa-
AU CyMMapHYI0 PIHOYHYIO CTOMMOCTb KOHEUHBIX IIPOAYKTOB M YCIIyI, IPOU3BE-
JICHHBIX Ha TEPPUTOPUU CTPAHBL, 3a onpeaeaeHHbIN neproa Bpemenu. BBIT — Mmonuguka-
LU IPYTOoro MakKpO’KOHOMHYECKOTO TOKa3aTessi — BaJOBOTO HALMOHAIBHOTO IPOMYKTa
(BHII), ot xoTOpOro oTiM4aeTcst Ha BEJIMYMHY CajbJl0 PACUETOB C 3apyOeKHBIMU CTpa-
HaMH.

Buebooacemnvle cneyuanvhvie ¢honobt — neHexHbIC (HOHIBI, UMEIOIINUE CTPOTO 1Ie-
JeBoe HazHaueHue. VX 1elb COCTOMT B PACHIMPEHUU COLMAIBHBIX YCIIYyT HACEJICHUIO,
CTHUMYJIMPOBAaHUH PA3BUTHUS OTCTANBIX OTpaciel MHQPACTPYKTypbl, 00ECIeYeHUH J10-
MOJTHUTENBHBIMU PEeCypCaMy MPHOPUTETHBIX OTpacield HIKOHOMHKH. BaxHeiimme conu-
anbHble GoHbl: [lencuonnsiit pona, @ona conuanbHOrO cTpaxoBaHus, GOHABI 00s3a-
TEJILHOTO MEIUIIMHCKOTO CTPAXOBaHHUS.

Tocyoapcmeennviii 61002cem — OCHOBHON (PMHAHCOBBIA TJIaH TOCY/IapCTBa, UMEIO-
U CHUJTy 3aKOHA: YTBEPXKAAETCS 3aKOHOAATEIbHBIMM OpraHaMU BJIACTHU — IapjaMEHTa-
mu. B Poccun yrBepxknaercs ['ocynapcrsennoit Jlymoit u Coserom ®enepanuu, noamnu-
ceiBactcs [Ipesunenrom P®. BeipaxkaeT SJKOHOMHYECKHE JNEHEKHBIC OTHOIICHMS, OIO-
cpenyrolme mpolecc 00pa3oBaHUsl M MCHOIB30BaHUS IIEHTPATU30BaHHOTO (OHAA Jie-
HEKHBIX CPEICTB TOCYIapCTBA. BIOIKET rocymapcTBa — OCHOBHOE OpYAME Iepepacipe-
JICJICHUS] HAallMOHAJIBHOTO J0X0/1a.

Tocyoapcmeennvlii 8Hebr0dicemuulll (hono — popma 00pa3oBaHUS U PACXOTOBAHUS
JICHEKHBIX CPEJICTB, 00pa3yeMbIX BHE (efepalibHOTO OrOKeTa U OIOKETOB CYObEKTOB
Poccuiickoit denepanuu.

Tocyoapcmeennviii énewnuil 0one P® — nonroseie oOs3aTenbcTBa [IpaBuTenbcTBa
P®, BripakeHHBIE B MHOCTPAHHOM BaJIOTE.

Tocyoapcmeennviii eHympenuuii oone P® — nonroBeie obsi3arenbcTBa [IpaBuTenb-
ctBa PO, BeipaxkeHHsle B Banmote Poccuiickoit denepaunu.

Tocyoapcmeennvle 00X00bl — ICHEKHBIE OTHOIICHHSI IO MOOMITH3AIMKM (PUHAHCOBBIX
PECYPCOB B PacCIOpPsKEHUE TOCYJAPCTBEHHBIX CTPYKTYp. [IpUMEHSIOTCS TpH OCHOBHBIX
MeTo/la MOOMJIM3AIMU TOCYAApCTBEHHBIX JTOXOJOB: HALO2U, 20CYOApPCHEEHHbIe 3AlMbl,
amuccus (OyMa>KHO-/ICHE)KHAS ¥ KpEIUTHAs).

T'ocyoapcmeennvie 3aiimbl — SKOHOMUYECKHE OTHOILEHUS MEXIY TOCYIapCTBOM, C Of-
HOM CTOPOHBI, U IOPUIWYECKUMHU U (PU3NYECKUMHU JHIAMH, C JAPYrod, MpH KOTOPBIX
3aEMIIUKOM BBICTYIIAET FOCYAAPCTBO.
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T'ocyoapcmeennvle kpamkocpounble beckynontsie oonueayuu (I'KO) — rocynapcTBeHHbIC
YyeHHble Oymaeu, BBITyCKaeMble Ha Cpok 3, 6, 12 u Oonee MecsAleB B OCHOBHOM ISt
HOKPBITUS AedunuTa (heaepalbHOro Or/DKETa U MHBIX ONEPalluii U pa3MeniaeMble mpe-
UMYIIECTBEHHO CPEIH FOPUIUUCCKUX JIUI] U HHOCTPAHHBIX HHBECTOPOB.

Tocyoapcmeenuwiti Kpeoum — NEHEXKHbIE OTHOLICHHS, BOSHUKAIOIINE Y TOCyAapCcTBa
C IOPUINYECKUMH U (U3NYECKUMHU JIMIAMU B CBA3M C MOOWIM3alMeld BPEMEHHO CBO-
OOHBIX JIEHEKHBIX CPEACTB B PACIOPSDKEHHE OPraHOB rOCYJAapCTBEHHOW BIIACTH U UX
UCTIOJIh30BAHUEM Ha (PMHAHCHPOBAHHE TOCYNAPCTBEHHBIX pacxomoB. OCHOBHBIC (OpPMEI
TOCYIapCTBEHHOIO KPEAUTa — 3aiiMbl U Ka3HAUYEHCKHUE CCY/IbI.

Tocyoapcmeennvle MunuManbHble Coyuaibhble CMaHoapmel — yCTAHOBIICHHBIE 3aK0-
HojareabcTBOM P® MuHMMAaIbHBIE HEOOXOJUMbIE YPOBHU rapaHTUI COLMAIBHON 3alllu-
ThI, 00ECIIEYNBAIOIINE YIOBIETBOPEHUE BaKHEHIINX NOTPEOHOCTEH UeoBeka.

Tocyoapcmeennviti unu MyHUyunaivbusll 0on2 — 00s13aTE€IbCTBA, BO3ZHHUKAIOIIME M3
rOCYAAapCTBEHHBIX WM MYHUIIMIAIbHBIX 3alMOB, NMPUHATHIX Ha ce0s PD, cyObekTom
PO wnn MyHUIMNIaabHBIM 00pa3oBaHHEM, TapaHTUN MO 00s3aTeIbCTBAM TPETHUX JIUII,
JIpyTUM 00sI3aTeNCTBAM, a Takke MPUHsATHIE Ha cebs PD, cydobekTom PO nnn MmyHHIIH-
MaJbHBIM 00pa30BaHUEM O0s3aTENbCTBA TPETHUX JIHII.

Tocyoapcmeennolil, uiu MyHUYUNAIbLHLII, 3dem — Iiepeaada B COOCTBEHHOCTh PD,
cyobekTa PO mim MyHUIMIAIBHOTO 0Opa30BaHUs JIEHEKHBIX CPENCTB, KOTOphle PO,
cyOobekT PO wim MmyHunmnagpHoe 00pa3oBaHue 00s3YIOTCS BO3BPATUTH B TOH JK€ CyMMe
C yIUIaTo# mporeHTa (TU1aTel) Ha CyMMY 3aiiMa.

Tocyoapcmeennvie pacxoovl — NEHEKHbIE OTHOILIECHHUS, CBSI3aHHBIE C MCIIOJIb30Ba-
HUEM IEHTPAIM30BAHHBIX M JCHEHTPAIM30BAHHBIX TOCYIaPCTBEHHBIX CPEJICTB Ha pas-
JUYHBIC TOTPeOHOCTH TocynapcTBa. GUHAHCHUPOBAHNE TOCYIAPCTBEHHBIX PACXOIOB OCY-
HIECTBIsETCS B Tpex (opmax: caMopUHAHCUPOBaHUE, OIOMKETHOE (PUHAHCHPOBaHUE,
KpenauTHOe obecreueHue.

Tocyoapcmeennoe pe2ynuposanue — 3aKkOHOIATENILHO OPOPMIIEHHAs! CUCTEMa BHEIII-
HET0 BO3/ICUCTBUS HA MPEANPUSATHUE.

Tocyoapcmeennoe gpunancuposanue — MeTosl 6€3B03BPATHOTO MPEIOCTABICHUS (PU-
HAHCOBBIX PECYpPCOB CyObEKTaM XO3sIIICTBOBAHUS 3a CUET CPEJCTB OIOMKETHBIX U BHE-
OromkeTHbIX (QoHA0B. [locpencTBoM rocynapcTBeHHOro (pUHAHCHPOBAHUS MPOUCXOIUT
LieJIeHANpaBlIeHHOE TepepacipeeneHue (GruHaHCOBBIX PECYPCOB MEXKAY CyObEKTaMu XO-
351CTBOBaHUS.

Tocyoapcmeennvie unancwyt — chepa AEHEKHBIX OTHOIICHUH IO MOBOAY pacrpe-
JICJIEHUsI ¥ TIepepacpeieieHusl CTOMMOCTH OOIIECTBEHHOIO MPOJAYKTa U YacTHU HaIHO-
HaJbHOro OOraTcTBa, CBA3aHHAsA ¢ POpMHpPOBaHHEM (PMHAHCOBBIX PECYPCOB B pacrops-
’KEHUE roCy/lapcTBa U ero MpeANpUaATHil U UCIOIb30BaHUEM I'OCYJapCTBEHHBIX CPEJICTB
Ha 3aTpaThl 10 PACUIMPEHHUIO MPOM3BOACTBA, YAOBIETBOPEHHUIO PACTYIIMX COLUAIBHO-
KyJIBTYPHBIX TOTPEOHOCTEN YJIEHOB 00IECTBA, HYXk /1 0OOPOHBI CTpaHbl U TOCY1apCTBEH-
Horo ynpasieHus. [ocynapcTBeHnbie (puHaHCH (HYHKIMOHUPYIOT Ha (pemepanbHOM, pe-
TMOHAJIbHOM U MECTHOM YPOBHSX M BKJIIOUAIOT O1002cem, BHEOIOMKETHbIE (DOHMBI, 20Cy-
oapcmeenHblil Kpeoum, (GPUHAHCHI TOCYJapCTBEHHBIX U MyHULMIIAJIBHBIX IPEAPUATHI.

Tocyoapcmeennulii punarncosviti KOHMpOab — KOHTPOIIb CO CTOPOHBI OPraHOB BIACTH
u ynpasineHuss PO u cyobekroB P®D, a Takxke cnenualbHbIX KOHTPOJIBHBIX OPIraHOB



130 Mmoccapumn

(Cuetnas Ilamara, MunucrepctBo P® mo namoram u cbopam u Jp.) 3a COONIOIECHUEM
3aKOHONIATENBCTBA B chepe cocydapcmeennblx 0100cemos U 6HeOI00HCeMHbIX (HOHO08,
HA0208, PUHAHCOBOM JEATEIILHOCTU TOCYIapPCTBEHHBIX YUPEKICHUA W TPEANPHITUH,
OpraHusaluel JeHS)KHBIX PACUCTOB, BEJICHUEM YUYeTa U OTUCTHOCTH.

ﬂeeaﬂbeauuﬂ— O(l)I/II_[I/IaJIBHOG IIOHMI)KCHHEC KYypCa HaHHOHaHBHOﬁ BaJIIOTHI I1I0 OTHO-
IICHHUIO K UTHOCTPAHHLIM BaJIFOTaM.

Hegpuyum 610021cema — NpeBBIIIICHAE PAacXol0B OromkeTa Haj ero joxomamu. Cwm.
Ipopuyum 6100cema.

Hegpramop BBII — oauH U3 UHAECKCOB POCTA IIEH, KOTOPBII HCIIONB3YeTCs KaK MoKa-
3areinb peanbHoro BBIIL, T. €. B HEM3MEHHBIX LIEHAX.

,HO6CZ6JZ€HHCZ}Z cmoumocms — IMpUpOCT CTOUMOCTH, COSI[aBaCMBIﬁ Ha OIpCACIICHHOM
OpCaAnpruiATU B IMPOLECCCC MPOU3BOACTBA MNPOAYKIHWH, BBIIIOJIHCHUA pa60T, OKa3aHHsA

YCIIYT.

ﬂOJZZOCpOLlele d)uHchoebze BJ/IOJHCEHUS — (1)I/IHaHCOBI>IC BJIOKCHUSA, paCCHUTAHHBIC HA
,Z[J'IPITGJ'II)HBIIZ NepruoJ BpEMCHH, B YCTABHBIC KallUTaJIbl HpCZ[HpI/IﬂTI/Iﬁ N KOMMCPUYCCKHUX
OpFﬂHHS&HHI’I, AO0JITOCPOYHLBIC 3aiMBblI.

Jlomayuu — OIOIDKETHBIC CPEJCTBA, MPEIOCTABIIIEMbIC OIOMKETY APYroro ypOBHS
o100dcemnou cucmemsvt PO WU FOPUAMYECKOMY JIMIYy Ha O€3BO3ME3THON M 0e3B03-
BpPaTHOM OCHOBAaX ISl TIOKPBITUS TEKYIIHX PACXOIOB.

Hoxo0bi 61002cema — NEHEXKHbBIE CPECTBA, MOCTYMAONINE B 0€3BO3ME3IHOM U 0e3-
BO3BpPaTHOM IOPSAJKE B COOTBETCTBHM C 3aKoHoAareiabcTBOM P® B pacmnopsbkeHue op-
raHoB rocygapcTBeHHOM Biactu Poccuiickont ®@enepanny, OpraHoB rocyqapCTBEHHOU
BiacTu cyonrekToB Poccuiickoit denepaninu 1 OpraHoB MECTHOTO CaMOYITpaBIICHUS.

3ampamul — COBOKYITHOCTH MMPOU3BOICTBEHHBIX BBHIILJIAT B HATUYHON U O€3HATMYHOMN
(¢bopMmax B CBSI3U C MPOU3BOACTBOM MPOAYKLINHU, OKa3aHUEM YCIIYT, BBIIIOJIHEHUEM paboT
U UX peayn3aluei.

H30eporcku npouzsoocmea u peanuzayuu npoOyKyuu — CTOUMOCTHAS OLICHKA UCTIOJb-
3yeMbIX B MPOIIECCe MPOU3BOJCTBA MPOAYKIIUH PUPOIHBIX PECYpPCOB, ChIPhs, MaTepHa-
JIOB, TOILJIMBA, SHEPTUU, OCHOBHBIX (POHO08, TPYAOBBIX PECYPCOB, a TAKXKe IPYTHX 3aTpaT
Ha MPOM3BOACTBO M PEATH3ALHUIO MPOLYKITUH.

Hneecmuyuu — 1OATOCPOUHBIC BIOKEHUS CPEICTB B LIEJIAX CO3IAHUS HOBBIX U MO-
JIEpHU3AIMN JEUCTBYIOIIMX MPEATPHUATHN, OCBOCHUS HOBEUIIINX TEXHOJIOTMN U TEXHUKH,
YBEJIMYECHHS TPOU3BO/ICTBA U MOIYUYCHUS NPUOBLIU.

Hneecmuyuonnas nonrumuka — OUpesieleHHe Hanboee MPUOPHUTETHBIX HaIpaBlie-
HHUI KalMTaJIbHBIX BIOKECHHUH, OT KOTOPBIX 3aBUCST MOBBIMIEHNE 3()(EKTUBHOCTH SKOHO-
MUKH, 00OeclieueHre HanOOoIBIIEro NpUpoCcTa MPOAYKIIMHA U HAIIHOHAJIBHOTO J0X0Ja Ha
KaX/plii pyOJIb 3aTpar.

Hneecmuyuonnvie ¢onovi — GUHAHCOBBIE WHCTUTYTHI, YUACTHUKHU PBIHKA YEHHbIX
Oymaz, 0CyIECTBISIONINE SMUCCUIO COOCTBEHHBIX KLU 1 UHBECTUILINU B yeHHble OyMa-
2u IPYruX SMUTEHTOB, TOPTOBIIO LIEHHBIMU OyMarami, BJIaJCIOIINe UHBECTUIIMOHHBIMU
LIEHHBIMU OyMaramu.
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HUneecmop — 4acTHBIN PEANPUHUMATEND, OPTaHU3ALUS WU TOCYAapCTBO, OCYLIECT-
BJISIFOIIME JIOJTOCPOYHOE BIIOXKEHHE Kanumana B Kakoe-muOo NeNo, MpeaAnpusTHe ¢ le-
JIBIO TIOJTYYCHUS NPUObLLIU.

HHHO60L}M}Z—HOBOBBCHCHI/IC, KOMITJICKCHBIH mpouecc CO3JJaHusA, paClIpOCTPAHCHUA
N HCIIOJIB30BaHHA HOBIICCTB (HOBOFO MMPaKTHYCCKOI'o Cpe,Z[CTBa) AJIs1 YAOBJICTBOPCHUS
YCIOBCUYCCKUX HOTpGGHOCTGI’I, MEHSIOIINXCS O BO3IEHCTBUEM pa3BUTHUA O6H.[€CTBa.

Hnghnayus — KpU3NCHOE COCTOSIHUE OEHEeNHCHOU cucmemyl, 0OOYCIOBICHHOE JAHUCIIPO-
MOPIHUOHAIEHOCTHIO Pa3BUTHSI OOIIECTBEHHOTO MTPOU3BOICTBA, TIPOSIBIISIONICECS MTPEKIE
BCEro B OOIIEM M HEPaBHOMEPHOM POCTE II€H Ha TOBAPHI M yCIyTH, YTO BEICT K Tepe-
pacrpeelieHII0 HallMOHAIBHOTO J0X0/a B TIOJIB3Y OMPEICICHHBIX COIUAIBHBIX TPYIIIL.
Paznuuarot moisydyro, raJonupyONy0 U THIEPUHIISAIHIO.

Hnghpacmpyxkmypa — KOMIUIEKC OTpacieidl XO3sSHCTBa, OOCTYKHBAIOIIMX MPOMBIIII-
JeHHOe (MM Kakoe-Tu0o Apyroe) Mpou3BOICTBO, a TAK)Ke HaceleHue. Bkiovaer TpaHe-
MIOPT, CBS3b, TOPTOBIIIO, MaTEPUAIBHO-TEXHUUECKOE o0ecreueHne, HayKy, 00Opa3oBaHue,
3/IpaBOOXPAHEHUE.

Kanumanvhoie 6noocenus — 3aTparbl MATCPHUAIIBHBIX, TPYAOBBIX U NCHCKHLIX PCCyp-
COB, HAIIPABJICHHBIC Ha BOCCTAHOBJICHHUEC U MPUPOCT OCHOBHbIX qboudoe.

Kommepueckuii kpeoum — ToBapHasi popma xpeouma, BOSHUKAIOUIAS MIPH OTCPOUKE
MJIaTEXa; JOJITOBOE 0053aTeNIbCTBO, 0(OPMIIEHHOE BEKCEIEM.

Koneepcus — nepeopueHrauus npeonpusamus Ha TPOU3BOJACTBO NMPOAYKLHUU IPHUH-
LUMHAAIIBHO JIPYTOrO THIIA.

Konconuouposanmnwiii 610021cem — cBOI OIOIKETOB BCEX YPOBHEH 6r00dcemHoll cu-
cmemvol Poccuiickoil @enepanny Ha COOTBETCTBYIOLIEH TEPPUTOPHUHU.

Konyeccus — pa3pelieHue OIHUM TOCYJapCTBOM JpPYTUM TOCyJapcTBaM, UX (up-
MaM U YaCTHBIM JIMLIaM ITPOBOIUTH IPOU3BOJACTBEHHO-3KCILTYaTallMOHHYIO JEATEIIBHOCTD
B COOTBETCTBUM C KOHLIECCHOHHBIM JOTOBOPOM. B 10roBope 0 KOHLIECCHM MOKET Mpeny-
CMaTpuBaThCs C/ladya B HKCIUTyaTallMIO0 TOCYIapCTBOM 3a IUIATy HE TOJIBKO NPEANpUSATUH,
HO IVIaBHBIM 00pa3oM 3eMJIM C IIPaBOM JOOBIUH MOJIE3HBIX UCKOIIAEMBIX.

Kpamxkocpounvie ¢punancosvie 8nosicenuss — GUHAHCOBBIC BIOKEHUS, PACCUUTAHHBIE
Ha KOPOTKHI NIEPHOJ, BEICOKOJIMKBUIHBIC YeHHble OyMacu, B TOM YHCIIE KPAaTKOCPOYHbBIS
Ka3HauelCKue 00s3aTeNIbCTBa TOCYAapCTBa, OOIHUTalliy, aKIuu, BpeMeHHas ((MHAHCOBas
MOMOIIb JIPYTUM MPEANPUITHIM, JETO3UTHBIC CEPTH(PUKATHI, MTOTYYEHHBIC KPAaTKOCPOU-
HBIE BEKCEIIS.

Kypc axyuii (obnueayuii u Opyeux yenuvix Oymae)—1eHa akui (Ipyrux IEHHBIX
Oymar) Ha GoHnmoBoM 6upske. Kypc nmpsiMmo mponopuuoHajieH pasmepam ouguoeHod, npo-
LEHTA M HaXOIUTCS B 0OpPAaTHON 3aBUCUMOCTH OT BEJIMYUHBI CCYTHOTO MPOIICHTA.

Jlumum Kanumanvhvlx 6710)CceHUll — NPEACIbHBIA pa3Mep KalUTaJbHbIX BIOXKEHUMN
Ha 3allJJaHUPOBaHHbBIN BBOJ B JIEHCTBUE MOIIHOCTEH MM CO3/1aHWE HOPMAaTUBHBIX 3ajie-
JIOB KalUTaJIbHOTO CTPOUTEILCTBA.

Jlumum erdumoeanz — OpeaciibHasd CyMMa Bbla4n er()uma HJIN OCTATKOB 3aJ10JI-
KCHHOCTHU B IIJITAHOBOM IICPHUOIC.
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Jluyensusn — cienuanbHOE pa3pelIeHue 1opuoudeckomy auyy yHOTHOMOYEHHBIX Ha
TO TOCYIapCTBEHHBIX OPTraHOB OCYIICCTBIISATH KOHKPETHBIC, OTOBOPEHHBIE 3aKOHOM XO-
3sIICTBEHHBIE OTEpalliy, BKJIIOUas BHEIIHETOPTOBbIE (IKCIIOPTHBIE U UMIIOPTHBIE).

Meouyunckoe cmpaxosanue — HopMa COLMAIBHON 3alUTHl HHTEPECOB HACEICHHS
B OXpaHE 3[0pOBbsi. ['apaHTUpyeT rpaskiaHaM MOJy4YeHHE MEAUIMHCKOW MOMOIIH MPU
BO3HHKHOBEHHH CTpaxoBoro ciydas. OcyiiecTsisiercs B IByX (popmax — o0s3aTeIbHOM
1 JOOPOBOJIBHOM.

Medicor00o1cemmuvle omHOWEeH s — OTHOIIEGHUST MEXLy OpraHaMu TOCyAapCTBEHHON
Biactu Poccuiickoit deneparuu, opraHaMu TOCYIapCTBEHHON BiacTu cyObekToB Poc-
cuiickoit deaepanuy 1 OpraHaMu MECTHOT'O CaMOYIIPaBJICHHUSI 10 TOBOAY (GOPMUPOBAHUS
U UCTIOJIHEHUs OIOIKETOB.

Mecmuwiti 610021cem — OIOIKET MyHUIIMNIATBHOTO 00pa3oBaHusi, pOpMHpPOBAHUE, YT-
BEP)KJCHUE M MCIIOIHEHHE KOTOPOTO OCYILIECTBIISIFOT OPraHbl MECTHOTO YITPABIICHHS.

Munumanvras 6r00xcemnasn obecneyueHHocms — MAHIMATILHO J01myCctuMasa CTOUMOCTb
TOCYyAapCTBCHHLIX WJIM MYHHUIUIIAJIbHBIX YCIYI' B JCHC)KHOM BbIPAXXCHUU, ITPCAOCTABIIA-
CMBIX OpraHaMu FOCyII&pCTBCHHOfI BJIaCTU WJIM OpraHaMu MCECTHOI'O CaMOYIIPABJICHUA
B paCyCTC Ha AyUlYy HACCICHUA 3a CUCT CPCACTB COOTBCTCTBYIOIINX 6IOI[)K€TOB.

Mynuyunanvholii 3aKa3 — COTNALICHUE MEXAY OPraHOM MECTHOTO CaMOYIIpPaBICHUS
Y TIOJIPSIAHON OpTaHU3AIME O BBHIMOJIHEHUH paboT (00 okazaHuM yciyr), GUHAHCHpYe-
MBIX 33 CUET CPEICTB MeCmH020 O10dcemd.

Munumanvhviii mecmmwlii 01005cen — pacyeTHBI 00BEM JI0X0/I0B U pacX0/10B MECTHOTO
OIOIKEeTa, YUUTBIBAIOIIUN 20Cy0apcmeenbie MUHUMATbHbIE COYUATbHbIE CIAHOAPMbI.

Mecmuvie nanozcu u co6opvl —HAJIOTH U COOPBI, yCTAHABINBAEMbIE MPEICTABUTEIb-
HBIMHM OpraHaMH MECTHOTO CaMOYIPAaBJICHHS CAMOCTOSATEIbHO B COOTBETCTBHHU C dejie-
paNbHBIMHU 3aKOHAMH.

Mecmmuvie ghunancsyt — COBOKYIHOCTH JIEHEKHBIX CPENICTB, POPMHUPYEMBIX U HCIIOJb-
3yeMbIX JJIsl pEIICHUs BOIIPOCOB MECTHOTO 3HAYCHUS.

Hanoe — 00s13aTenbHbI B3HOC HAJOIOMJIaTeNbUIMKa B OIOMKET U BHEOIOIKETHBIC
(GOHIBI B ONpPEIENCHHBIX 3aKOHOM pa3Mepax U B YCTAHOBICHHBIE CPOKH. Bpipakaer
JICHE)KHbIE OTHOIIEHUS, CKJIbIBAIOIINECS Y TOCYAApCTBa C IOPUANYECKUMU U puU3nye-
CKHMHU JIMIIAMHU B CBSI3U C IiepepacnpeiesieHUeM HallMOHAJIBHOTO JI0X0/1a U MOOMIIU3alu-
el (uHaHCOBBIX pPecypcoB B OIOMKETHbIE M BHEOIOMXeTHbIE (OHIBI rocynapcTBa. Cwm.
Buebiooowcemuvie cneyuanvHvle poHObL.

Hanozosviii konmponb — CIEIMAIU3UPOBAHHBI KOHTPOJIb CO CTOPOHBI IOCYJIapCT-
BEHHBIX OPraHOB 3a COOIIOAEHUEM HAJIOTOBOIO 3aKOHOJATENbCTBA, IPABUIBHOCTBIO UC-
YHUCJICHUH, TIOJTHOTOM M CBOEBPEMEHHOCTBIO YIUIAThl HAI0208 U JIPYTUX 00S3aTEIbHBIX
I1aTeXe IPUINYECKUMU U (PU3UUYECKUMU JTULIAMHU.

Hanozosvie 1beomvi — MOIHOE UIH YaCTUUHOE OCBO60)K,[[€HI/IC HaJIOrormjiarcJIbIIuKOB
OT YIUIAThl Halo2ca B COOTBECTCTBHUU C 3aKOHOAATCIILCTBOM.

Hanozcosas cucmema — COBOKYITHOCTBH pa3HbIX BHJOB HAJIOTOB, B MIOCTPOCHHUU U MC-
TOAAaX UCUHUCICHUA, KOTOPBIX PCATIMUIYIOTCA OIMPEACICHHBIC IMPUHIUIILI. Bxmrogaer nps-
MBIC 1 KOCBCHHBIC HaJIOT'H. HpHMBIe YCTaHaBJIMBAKOTCA HA 10XOJ WJIM UMYIIECTBO HAJIO-
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rOIUIaTENbIIUKA, KOCBEHHbIE — HaJJ0aBKa K IIeHe ToBapa (Tapuda Ha yciayry)— OIuladyu-
BaroTcs morpedureneM. CocTaB KOCBEHHBIX HAJIOTOB: aKyu3bl, (prcCKaIbHbIE MOHOIIOIHH,
MamOdINCEHHblIE NOULTUHDBL.

Hopmamue munumanvroti 6100cemnoil obecneweHHocmu — pacueTHBIN MOKa3aTeib
MUHUMAJIBHO HEOOXOIUMOU MOTPEOHOCTH B OFOPKETHBIX CPEICTBAX HA OJHOTO YKUTEIS
MYHHIIATIATHFHOTO 00pa30BaHMs MO TEKYITUM PACcXO/IaM.

Obnueayus — yennas dbymaea, TpuHOCSIIAs 10X0 B popMme mporieHTa. Beimyckaercst
TOCYIapCTBEHHBIMH OpTaHaMU JJIsl TOKPBITUST OFOIPKETHOTO NEDUIINTA U AKYUOHEPHBIMU
obwecmeamu B TEIAX MOOWIM3AIMU KamuTajia. B omimuwe oT axyuil Ha OOMUTAIUH
yKa3aH CPOK €€ MOTaIlICHHSI.

Obnuzayuu 20cyo0apcmeeHHbiX 3aliMo8 — KpPaTKo- U JIOJITOCPOYHBIC YeHHble OyMmasu,
BbIITycKaeMble MuHuctepctBoM ¢uHaHcoB P® 11t mpuBieyeHus: CpecTB HHBECTOPOB
U BBIIIOJTHEHUS TOCYIaPCTBOM CBOUX (DYHKIIMA.

Obnueayuu coepecamenvHo2o 3atimMa — rocyJapCTBEHHBIE yeHHble OyMazu, BBITYCKa-
eMble 7Sl TIPUBJICYCHHS CPEJCTB WHBECTOPOB, HO MpeIHA3HAUCHHBIE B OCHOBHOM JIJIS
pa3MelleHusl CpeIu HACEIICHHUS.

OcnosHble nenpouzeo0cmeentvie GoHObI — MPEAMETHI JUINTEIFHOTO TOJIb30BaHUA,
00CITyKMBAIOIIME B OOIIECTBE HEITPOM3BOIACTBEHHOE MOTPEOJICHHE: KUJIbIE 3AaHUs, MOJIHU-
KJIMHUKY, KITyObl, CAHATOPUH, CTAJIMOHBI U T. I1., HAXOAIINECs Ha OalaHCe MPEATPUSATHS.

OcHognbie npou3soocmeentbie )oHObl — CpelicTBA TpyAa (31aHUsl, COOPY>KEHHS, Ma-
IIMHBI ¥ 000pYAOBaHUE, TPAHCIIOPTHBIE CPEACTBA U JIP.), C TOMOIIbIO KOTOPBIX U3TOTaB-
nauBaeTcs npoaykuus. Ciayxar JJIMTENbHBIN CPOK, COXPAHSIOT B IIPOLECCE IPOU3BOICTBA
CBOIO HATYPaJIbHYIO (POPMY M IEPEHOCAT CBOIO CTOMMOCTH Ha TOTOBBIM MPOAYKT YacTAMH,
1o Mepe u3Hoca. [IOMOHAOTCSA 3a CUET KANUMATbHBIX GTIONCEHU.

Omuemnwlii nepuood — ONPENCIICHHBIN TIEPUOJT B IEITEILHOCTH MIPEANPHUATHSA, TIO Pe-
3yJAbTaTaM KOTOPOTO COCTAaBJISIOTCS OCHOBHBIE JOKYMEHTBI (QUHAHCOBOU OMYEmMHOCU
(Harmpumep, oT4eT 0 MpUOBLIAX U YOBITKAxX). JJOKyMeHTHI (pMHAHCOBOW OTYETHOCTH MO-
T'YT MOATOTABIMBATLCS ©KEHENIEIHHO, EKEMECIIHO, €KECKBAPTAIBLHO U €XKETOAHO; B HUX
PETHCTPUPYIOTCSI PE3yABTATHI JACATCILHOCTH MPEANPHUITHS 32 3TOT mepuon. s Bcex
TIPSNPUSTHI TIOATOTOBKA ©KEKBAPTATLHBIX M €XKETOTHBIX OTYETOB SBJIACTCS 00s3aTeILHOM.

OgguiopHvle 30HbI — OTPAaHUUEHHBIE TEPPUTOPUU, B KOTOPBIX IEHCTBYIOT 0C000
JBTOTHBIE SKOHOMUYECKHUE ycnoBHs. Kak M HalIOroBble raBaHU SBISIFOTCS Pa3HOBUIHO-
CTBIO CBOOOIHBIX YKOHOMUYECKUX 30H.

Oerednocmb niamedxicen — YCTAaHOBJICHHAA MMOCJICAOBATCIIbHOCTL CITMCAHUS CPEACTB CO
CUeTa NpCAnpuUATUA IMPU HAJIUYUKW HCECKOJBLKHUX CPOYHBIX W HPOCPOYCHHBIX IIaTexei
1 HEAOCTATOYHOCTU CPCACTB AJIA UX ITOJIHOI'O IOTAaIICHUA.

IInanuposanue — nporecc, o0ecneynBaONMi cOaTaHCUPOBAHHOE B3aMMOJIEHCTBHE
OT/IEIbHBIX BUOB PECYPCOB B paMKaX BbIOPaHHOTO 00bEKTa yNpaBieHHs, yCTaHABINBA-
IOIIMN TIPOIIOPLIMM U TEMIIBI POCTA.

Ilocobue — perynsipHas WM €JUHOBPEMEHHAsI I€HE)KHasl BbIIUIaTa, MpeloCTaBiIse-
Masi rpaX<JlaHaM CTpaHbl B CBA3HM C BPEMEHHOM HETPYI0CIOCOOHOCTHIO, OEPEMEHHOCTHIO
U poJiaMH, TIpU POXKACHUU peOeHKa, 10 yXOIy 3a peOeHKOM U JIp.
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IIpeonpunumamenscmeo — NEATEIBHOCTD, CBSI3aHHAs C MIPOM3BOACTBOM U peajin3a-
[MeH POAYKIIMH, BEITIOJTHEHHEM paboT, OKa3aHueM yciryT. HOCUT perynsipHbIil XxapakTep,
OpUEHTHPOBAHA Ha U3BJICUCHUE NPUOBLLIU.

IIpeonpusimue — IBISIOMUNCS 1OpUOUYECKUM NULOM CAMOCTOSATENbHBIN X0351IICTBEH-
HBIN CYyOBEKT, CO3IaHHBIN AJIs MPOU3BOJCTBA MPOAYKIINH, BHITIOJTHEHHUS pPa0OT U OKa3aHUs
YCIYT B LIEJSX YAOBIETBOPEHUSI OOLIECTBEHHBIX OTPEOHOCTEH M TOIyUEHUs npubbLIU.

Ilpepepenyus — nprota WM TMPENOCTaBICHWE OCOOOTO HAJOTOBOTO peXHMa IS
TPYMITBI XO3SUCTBYIOLINX CyObEKTOB, TIO3BOJISIONINE UM B TEUCHHE YKA3aHHOTO BPEMEHU
HE HECTH YacCTh HAJIOTOBBIX 0053aTEIbCTB.

IIpoenosuposanue — HaydHO 0OOCHOBAHHOE IPEJICKAa3aHUE BEPOSTHOCTHOIO pa3BU-
TUSL COOBITHI MM SIBIEHUN Ha Oyayllee Ha OCHOBE CTAaTUCTHUUECKHX, COLIMAIBHBIX, IKO-
HOMHYECKHX W JPYTUX UCCIEAOBAHUMN.

IIpocnexm smuccuu — TOKyMEHT, COAEpXk Al HEOOXOAUMYI0 HH(OPMAIHIO O BbI-
IIyCKE YeHHbIX OyMae, TOJUIekKAIUX PETUCTPAUK B YCTAHOBICHHOM MOPSJIKE.

Ipoghuyum 610053%cema — NpeBBILIIEHUE TOXO/I0B OIOMKETa Haa ero pacxogamu. Cwm.
Jegpuyum 61003Ccema.

Pacxoowl 610031cema — >KOHOMUYECKHE OTHOIIEHUS, CBA3aHHBIE C pacHpeesiEHUEM
(oH/a TEHEeKHBIX CPEICTB TOCYIAPCTBA M €r0 UCTIOIb30BAaHUEM II0 OTPACIICBOMY, BEIOM-
CTBEHHOMY, IIEJICBOMY M TEpPUTO-PHAIBHOMY Ha3HauYeHHIO. BKirowaroTcs 3aTparel Ha
(MHaHCHPOBaHUE HAPOIHOTO XO3SHCTBA, COLUAIBLHO-KYJIBTYPHBIX MeponpusiTuii (o0pa-
30BaHKE, 3PaBOOXPaHEHHE, COIIMAIbHOE oOecIieueHre), 000pOHYy CTpaHbl, COJACpKAHUE
OpTaHOB YIPABJICHUS U MPABOOXPAHUTEIBHBIX OPTaHOB, PACXOJIBI 110 TOCYAAPCTBEHHOMY
BHYTPEHHEMY JIOJITY, 3aTpaThl HA OKa3aHWEe (PMHAHCOBOH MOIIECPIKKH TEPPUTOPHUSIM H JP.

Pacwupennoe 6ocnpouzeo0cmeo — BO300HOBIICHHE TIPOU3BOJICTBA BO BCE YBEIUYH-
BAIOIIUXCS pa3Mepax.

Pezcynuposanue sxonomuxu — 1eJICHANPABICHHOE N3MEHEHNE TEMIIOB PAa3BUTHS Ha-
POIHOTO XO3SHMCTBA M OTJEIBHBIX €ro CTPYKTYPHBIX IOJpA3/ICICHU Ha OCHOBE Iepe-
pacnpezeneHust (PUHAHCOBBIX peCypcoB. PerymmpoBaHHe SKOHOMHUKH OCYIIECTBISCTCS
B JIBYX (hopMax — caMOperyJlupoBaHKUEe U rOCyIapcTBEHHOE peryiauposanue. [lepsas xa-
paxkTepu3yeTcs TaKUMHU MeTofamMu popMupoBaHus (GUHAHCOBOW 0a3bl B pa3HBIX 3BEHBIX
0O0IIECTBEHHOTO MPOU3BOJICTBA, KOTOPHIE BHIPAOATHIBAIOT U MCIIONB3YIOT CaMH CyOBEKTHI
xo3stiicTBOBaHMs. Bropas (hopma oTpakaeT BMEIIaTeIbCTBO rOCYJapcTBa B MPOIIECC pas-
BUTHS OOIECTBEHHOT'O NMPOU3BOICTBA Yepe3 Pa3IMuHbIe SKOHOMHUECKIE HHCTPYMEHTBHI,
B TOM 4HCJIE Yepe3 (HHAHCOBBIC PhIYArH.

Pezynupyrowue 0oxo0et — penepanbHble U perHOHAIbHBIE HAl02U U WHBIE TIJIATEXH,
[0 KOTOPHIM (heiepabHBIMU 3aKOHAMHU U 3aKOHaMH CyObekToB P® ycraHaBiMBaroTcs
HOPMAaTHBBI OTYHCIICHUN (B MPOIICHTAX) B MecmHble 6100dcembl Ha TPEACTOAINN (Hu-
HaHCOBBIH T'OJ.

Pezepeanbiii pono — 11€1€BOi HCTOUHUK, CO3aBAEMBIN 3a CYET PETYISPHBIX OTYHCIIE-
HUH OT NPUOBLIN NPEIIPUATHS. DTU CPEACTBA I0JIKHBI HAXOIAUTHCS B BBICOKOJIMKBUTHBIX
aKTUBaXx.
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Pexoncmpykyus — npoliecc KOPEHHOIO NEPEYCTPOMCTBA JIEUCTBYIOLIETO MPOU3BO/I-
cTBa Ha 0a3e TEXHWYECKOTO M OPraHU3alMOHHOTO COBEPIICHCTBOBAHUS, KOMIUIEKCHOTO
OOHOBJICHUSI U MOJICPHU3ALUU OCHOBHBIX (DOHOO8.

Penmabenvnocms — O1MH U3 OCHOBHBIX CTOMMOCTHBIX TOKa3aTenei apdexTuBHOCTH
IIPOU3BOJCTBA. XapaKTepU3yeT YPOBEHb OTAAYU 3aTpart, BIOKEHHBIX B IIPOLECC IPOU3-
BOJICTBA U pealln3alliy NPOAYKLIUHU, pPadOT U yCIyT.

Pecmpyxkmypusayus eénewneeo donea — npoaieHNE CPOKOB MOTAIICHUS J0JTa U BbI-
IJIaThl 0 HEMY MPOLEHTOB.

Pecmpyxmypuzayua guckanvroil 3a001ceHHOCmU — OTIPEJCTICHNE CYMMapHOH 3a-
JOJDKEHHOCTH B 01002fcem, OTpeNelieHHe CPOKOB €€ IOTAIIeHUsl, KOHTPOJIb U COOIIO-
JICHHE B ATOT TEPHOJ OOS3aTEIBHBIX CPOKOB YIUIATHl TEKYIIUX IJIATEKEH B OFOIKETHI
1 BHEOIOKETHBIE (HDOH/IBI.

Pocnuce 610031cema — 0CHOBHOM OTIEPATUBHBIN TUTAH paclpeesieHus: JOX00B-pac-
XO/IOB TIO TOAPA3JICNICHUsIM 0100 CemHuoll Kiaccugukayuu, B KOTOPOM TPOCTABISIOTCS
CPOKH MOCTYIUICHUS HAJIOTOB U APYTUX IUIATEeXKel U pacXodoBaHUE OIOPKETHBIX CPEICTB
B TCUCHHUC 1roaa.

CamocmpaxoeaHiue — COBOKYITHOCTb MEp, HANPABJICHHBIX HA PEJOTBPAILLEHUE PUC-
KOB, CO3/1aHUE PE3epPBHBIX (POHIOB MAaTEPHAIbHBIX M (PMHAHCOBBIX PECYPCOB U JP.

Camounancuposanue — OIMH U3 METOIOB (PMHAHCOBOTO O0ECIICUYEHUS BOCIIPOU3-
BOJICTBEHHBIX 3aTPaT, OCHOBAHHBIN HA UCIIOIB30BAaHUH CYObEKTaMHU XO3SIICTBOBAHUS COO-
CTBEHHBIX (DMHAHCOBBIX pecypcoB. [Ipu HETOCTaTOYHOCTH COOCTBEHHBIX CPEACTB IPE/I-
MIPYSITHS UCIIONIB3YIOT (PMHAHCOBBIC PECYPCHI, MPUBJICKACMbIe HA OCHOBE BBITYyCKa IICH-
HBIX Oymar.

Cexgecmp — pONOPIMOHATBPHOE CHUKEHHE TOCYJApPCTBEHHBIX PACXOIIOB IO BCEM
CTaThsiM Oro/pkeTa (KpoMe 3alllUIEHHBIX) B TCUEHHWE BPEMEHH, OCTABIIETOCS JO0 KOHIIA
roza.

Cmema pacxo008 u 00x0006 — GUHAHCOBBIN IIJIaH YUPESKICHUS (OpraHU3aIMH), OCY-
HIECTBIIAIONIETO HEKOMMEPUYECKYIO IS TEIbHOCTD.

Cobcmeennvie 00X00bl MeppUMopUaiIbHbIX 01002cen 06 — PErMOHAIIbHBIE K MECTHBIC
HAJIOTH ¥ COOPBI, OTYHCICHUS OT HAJIOTOB BBIIIECTOSIINX OFOKETOB, MIEPEIaHHbIE B pe-
THOHAJbHBIE U MECTHBIC OIO/KETHI HAa TIOCTOSTHHON OCHOBE B TBEpAO (PHKCHPOBAHHOM
JoIe.

CoyuanvHvle HOpMbL — TIOKA3aTEIN HEOOXOAUMON 00ECIIEYCHHOCTH HACEICHUS BaXK-
HEHIIMMH JKUJTHITHO-KOMMYHAIBHBIMHE, COI[HAIEHO-KYJITYPHBIMHU U JAPYTUMHU yCIyraMu
B HAaTYPaJIbHOM U JICHS)KHOM BBIPAKCHHUU.

Coyuanvnoe obecneyeHue — CUCTEMA PACIIPENICIUTEIbHBIX OTHOIICHUH, B IpoOLEc-
ce KOTOPBIX 3a CUET YacCTH HAIMOHAIBHOTO J0X0Aa 00pa3yroTcsl W HCIONb3YIOTCSA 00-
HIECTBEHHbIE (DOHJIBI JCHEKHBIX CPEICTB I MaTepUaIbHOTO 0OecTedeHHs TpakaaH
B CTApOCTH, M0 WHBAJIMIHOCTH, 10 CIy4YalO MOTepU KOPMUIIbIIA M B HMHBIX CIIydasXx,
YCTAQHOBJICHHBIX 3aKOHOM.

Coyuanvrnoe cmpaxosanue — CUCTEMa SKOHOMHYECKUX OTHOIICHHUH, MOCPEACTBOM
KOTOPBIX (DOPMUPYIOTCS U PACXOMYIOTCS (POHIBI JEHEKHBIX CPEACTB, MPEIHA3HAUYCHHBIX
JUTSI MAaTEPHAIBHOTO 00ECIIEYCHHSI HETPYIOCIIOCOOHBIX.
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Cpeocmea no 83auMHbIM paciemam — CyMMBI, TIOCTYTIAIONINE B MeCmHble 0100ice-
Mbl WIN TIEpeiaBaeMble U3 MECTHBIX OIODKETOB 6 0r00dxcemsbl cybvekmos PP B CBI3U
C U3MCHCHUSIMH B JIOXOJAaX W PAacXoJax MECTHBIX OOKETOB, BO3HUKAIOIIUMHU B pe-
3yJIbTaTe PEIICHHI, IPUHSATHIX OPraHaMK TOCYJIAPCTBCHHOW BIACTH M HE YUYTCHHBIX MPHU
YTBEP)KICHUU COOTBETCTBYIOIIUX OIOIKETOB.

Ccyouniil npoyenm —1ieHa KPSTUTHBIX JICHEKHBIX CPEJICTB HA PBHIHKE CCYIHBIX Ka-
NUTAJIOB 32 WX MOTPEOUTEIILCKUE CBOMCTBA — MPUHOCUTH IOJIb30BATEII0 KPEIUTOM (3a-
EMIITUKOM) JTOXOJ (TTPUOBLIB).

Cmpaxoeanue — cucteMa 0coOBbIX, EPepacCHpeeIUTEIbHbIX OTHOLIEHUH, BO3HUKA-
IOLUX MEX]Jy yYaCTHHUKaMH CTPaxoBOro ()oHIa B CBA3HM C €ro 0Opa3oBaHUEM 3a CUET
LIeJIEBBIX JIEHE)KHBIX B3HOCOB U HUCIOJIb30BaHUEM Ha BO3MELIEHUE yliepoa cyObeKTa Xo-
3CTBOBAHUS M OKa3aHUE MOMOIIM IpaxkJaHaM (WJIM UX CEMbsM) MPH HACTYIUICHUH
CTPAXOBBIX CIIy4aeB B UX JKU3HU (IOCTHKEHHUE OIPEIeNICHHOTO BO3pacTa, yTpara Tpyao-
CIOCOOHOCTH, CMEPTh U T. .). Pasznuyatot: 1) umyiiecTBeHHOE CTpaxoBaHUE, 0OBEKTOM
KOTOPOTO BBICTYNAIOT pa3iMYHbIE MaTepHalIbHBIC IICHHOCTH; 2) JIMYHOE CTPaxOBaHUE,
OCHOBOM KOTOPOTO SIBJISIOTCS COOBITHS B *KM3HM (PU3NYECKUX JIUL[; 3) CTpaxOBaHUE OT-
BETCTBEHHOCTH, NPEIMETOM KOTOPOTO CIIy’KaT BO3MOXHbIE 0053aTeNIbCTBA CTPAXOBaTEIs
110 BO3MELICHHUIO yiiepOa (Bpena) TpeTbuM JHIaM; 4) CTpaxoBaHUE MpeIIpUHUMATEIb-
CKUX PHUCKOB, I7le 0OBEKTOM CUMTAETCS PUCK HEMOMYUYCHHUs MPUOBUTH WK 00pa30BaHHS
yOBITKa.

Cmpaxoeamens — GU3NUECKOE W 10puduyeckoe auyo, CTpaxyloliee UMYIIECTBO
WJIM 3aKJII0YAIOIIEE CO CTPAXOBOM OpraHu3alueil 10ropop JMYHOIO CTPaXOBaHUs U yIula-
YHMBAIOIIEE CTPAXOBbIE B3HOCHI.

Cmpaxosujux — crielMaIu3upoBaHHas opranuzanus (TroCylapcTBEHHas aKIMOHEp-
Hasi, KOOTlepaTuBHas), MPOBOAAIIAS CIMpAX08aHUue U IPUHUMAIOIIAs Ha ceds 00s3aTelb-
CTBO BO3MECTUTH ylIepO cmpaxoeamento (WU IPYTUM JIMLAM) WA BBIIUIATUTH CTPAXO-
BYIO CyMMY.

Cyb6senyusi — OIOIKETHBIE CPEICTBA, MPEAOCTABISIEMbIC OIOMKETY JPYroro YpOoBHS
OropKeTHOM cuctembl Poccutickoii depepaliny Wi FOpUINIECKOMY JIHITy Ha O€3BO3ME3THOM
1 0e3BO3BpaTHOM OCHOBAaX Ha OCYIECTBIICHUE OINPEACIICHHBIX IEJIEBBIX PACXOJIOB.

Cybcuous — GIOIKETHBIE CPENICTBA, MPENOCTABISIEMbIE 0100 centy PYroro ypoBHS
or00acemnoul cucmemst Poccuiickont @enepanuu, GU3NIECKOMY HIH 1OPUOULECKOM) TULY
Ha YCJIOBHSX JI0JICBOTO (DMHAHCUPOBAHHS LIEJIEBBIX PACXOJIOB.

Tamoorcennvie nouwliunbl — HAJIOTH, B3UMaeMble IIPU BBO3€, BHIBO3E U IPOBO3€E TOBA-
POB 4epe3 TeppUTOPHIO rocyaapcTBa. Vcrnonp3yroTes ciaenyronme CTaBKi TaMOKEHHBIX
MOILIUIMH: aJ[BaJIOPHBIE — OTpe/esieMble B MPOLEHTaX K TAMOKEHHOW CTOMMOCTH TOBa-
poB; crnenuduyeckre — ycTaHaBIMBaEMbIE B TBEpAONH CyMMe 3a €IWHUILy TOBapa; KOM-
OMHHMPOBAHHBIC — COYETAOIINE IIEMEHTHI ABAIOPHBIX U CHEU(PUICCKUX TAMOKEHHBIX
TIOTILIMH.

Tapug — pa3HOBUIHOCTD IICHBI, TUIaTa, B3UMaeMasi OpraHu3alueil ¢ mpeanpusTu,
OpraHM3aIMid U HACeJICHUS 32 YCIYTH (OBITOBBIC, KOMMYHAIIbHBIE, TPAHCIIOPTHBIE U JIP. ).

Texywue 3ampamsl — U31€P>KKH, BOSHUKILINE B IPOLECCE MPOU3BOJICTBA MPOLyKIIUU
Y OKa3aHUs YCIYT JUTsl TIOJYYCHHs npuObLiy 1 OTHECCHHBIE K JAHHOMY OTYETHOMY TOIY.
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Teppumopuanbhvie 06100#cemvl — COBOKYITHOCTD 01002cemo8 PECITyOIuK, BXOIAIINX
B coctaB P®, kpaeB, obnacTeil, HAIIMOHATIBLHBIX OKPYTOB, PAOHOB, TOPOJIOB, IIOCEIKOB,
CEJIbCKUX TTOCEIICHU.

Teppumopuanvhvie 6HedIOONCEmMHblEe HOHObI — COBOKYITHOCTD JICHEKHBIX CPEICTB,
MOOUITM30BAHHBIX CBEPX OO0 cema PETHOHAIBHBIMU U MECTHBIMH OpTaHAMHM BJIACTH JUJIS
(bmHAHCOBOTO 00ECIIEUYCHUST SKOHOMUYECKOTO U COIMAILHOTO Pa3BUTHS TCPPUTOPHI.

Tpancgepmmuvie nramedsicu — nepeaTOUHbIE IJIATEXKH, OAHA U3 QOpM mIepepacrpe-
JIEJIEHUs] TOCYJApPCTBEHHBIX OIOMKETHBIX CPEACTB.

Teppumopuanvhwiii c600HbIU huHAHCOBHII banraHc — cUcTeMa (PUHAHCOBBIX TOKa3a-
TeJIeH, XapaKTepU3YIONINX CO3JJaHUe U HCIIOJb30BaHUE (PMHAHCOBBIX PECYpCOB Ha Tep-
PUTOPHHU 32 OTPEACIICHHBIN MEPHO.

Teppumopuanvhule uHancbl — CUCTEMA IKOHOMUYECKUX OTHOLIEHUH, IOCPEACTBOM
KOTOPBIX pacCIpeAeisaeTcsl U MepepacnpeaessieTcsl HAllMOHAIBHBIN JT0X0J Ha YKOHOMH-
YECKO€ M COLIMAJIbHOE Pa3BUTHE TEPPUTOPUNA. DTO COBOKYIHOCTH JCHEKHBIX CPENICTB,
HaAXOJSIINXCS B PACTIOPSIKEHUH PErHOHANTBHBIX OPraHOB TOCYIaPCTBEHHOM BIIACTH U Op-
raHOB MECTHOT'O CaMOYIIPABIICHHUS.

Vnumapnoe npeonpusmue — koMMepUecKas OpraHU3alys, HEe HaJeJeHHasl MPaBOM
COOCTBEHHOCTH Ha 3aKPEIUIEHHOE 32 HEW COOCTBEHHMKOM MMYIIECTBO.

Yuemnas cmaexka — HopMa npoLieHTa, B3uMaemasi L{eHTpanbHbIM OaHKOM IpH MpeJIo-
CTaBJICHUU CCyJ KOMMEpYECKUM OaHKaM.

Yupeoumenvhvie 0okymenmuvl — JOKYMEHTBHI, CIIy>Kall[ie OCHOBAaHUEM [Tl yUpesKie-
HUS BHOBB CO3/IaBA€MOTO MPEANPUATHS, KOMIAHUH, aKIIMOHEPHOTO OOIIECTBA U HX pe-
TUCTpPAIIMH B YCTAHOBIICHHOM TOPSIJIKE.

Dedepanuzm (61004cemuplli) — 3aKOHOJATEIBLHO MPUHUMaeMasi HoOpMa paBHOIIPaB-
HBIX (IApPTHEPCKHUX) OTHOILIEHUHN Mexy (eaepaibHbIM LHEHTPOM U cyobekramu PO npu
(hopMHPOBAHUU 00X0008 0100 CEeMO8 BCEX YPOBHEH 3a CUET ONTHUMAJIBLHOTO COYETAHUS
UX HAJIOTOBOTO IOTEHI[MAaJIa, BBITOJHIAEMbIX (PMHAHCOBO-XO3SHCTBEHHBIX, COLMAIBHBIX
GyHKIMI 1 UMEroIuXcs 00IIeCTBEHHO HEOOXOIUMBIX OTPEOHOCTEH.

Dunancvl — cucTeMa YKOHOMHUUECKUX OTHOIICHUH, B MTPOIIECCE KOTOPBIX MPOUCXOMSAT
(dbopMupoBaHue, pacnpeielieHHe U HCIOIb30BaHNE IEHTPAIN30BAHHBIX U JICLCHTPAIIN-
30BaHHBIX (DOHJIOB JCHEXKHBIX CPEICTB B IEJSAX BBINOJHEHUS (YHKIMH M 3a7ad rocy-
napcTBa M oOecriedyeHHs yCJIOBHH paclIMpeHHOTO0 BOCIIPOM3BOACTBA, YIOBIECTBOPEHUS
COLIMAJIBHBIX OTPEOHOCTEH 00IIecTBa.

Dunarcoswlll annapam — OpPraHbl, OCYIIECTBISIOMKE yrpasieHue Gunancamu. K aum
OTHOCSITCS BBICIIIME 3aKOHO/ATENIbHbIE OpraHbl BiacTu — PenepanpHoe CobpaHue U ero
nBe nanarel — [ocynapcrBennas [lyma u Coer denepanuu, MuHNCTEpCTBO (DMHAHCOB
P® u ero opransl Ha mMectax, MunucrepctBo P® no nHamoram u cbopam, denepaib-
Has CIy)K0a HaJIOrOBOHW MOJUIMH, [ocynapcTBeHHBIH TaMOXXCHHbIH komuTeT PD, ¢u-
HAHCOBBIE OTAEIBI U YNPABICHUS HA MPEANPUATUSAX PA3TUUHBIX (OPM COOCTBEHHOCTH,
OCYIICCTBIISIONINE (DYHKITUN OIIEPATHBHOTO yIPABICHUS (PUHAHCAMH.

Qunancosasn ungopmayus — pacCUNTaHHAs HA KOHKPETHBIX M10JIb30BaTeNeH cucreMa
(MHAHCOBBIX TIOKA3aTeseH, s MPUHITHUS PELICHHUS.
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Dunancosoe obecneuenue 80CHPOU3B00CMBEHHO20 Npoyecca — MOKPBITHE 3aTpar 3a
cueT (PMHAHCOBBIX PECYPCOB, aKKYMYJIUPYEMBIX CyObEKTaMH X03HCTBOBaHUS U rOCyAap-
ctBoM. OcymiecTBisercs B Tpex hopMax: caMo(pUHAHCUPOBAHUS, KPEIUTOBAHUS U TOCY-
napcTBeHHOro (uHaHCUpoBaHUs. OJHO U3 BaXKHBIX HANpPaBICHUI BO3ACHCTBUS (QHHAH-
COB Ha IPOLECCH OOIIECTBEHHOTO Pa3BUTHUS HApsALy ¢ (PMHAHCOBBIM pETYIMPOBAHUEM
1 (UHAHCOBBIM CTUMYJIUPOBAHUEM.

Dunancoswvliii KOHMPOIL — HIEMEHT CUCTEMBI YIpaBiIeHus (puHaHCaMu; ocobas cde-
pa CTOUMOCTHOTO KOHTPOJIA 32 (PMHAHCOBOM JIESITEIbHOCTHIO BCEX SKOHOMHUECKUX CYOb-
eKTOB (roCylapcTBa, TEPPUTOPHAIBHBIX aJIMUHHCTPATUBHBIX OOpa30BaHUM, MpPEINpH-
SATUH W OpraHu3alnuii), coOmoaeHneM (UHAHCOBO-X039HCTBEHHOTO 3aKOHOATEIbCTBA,
1[€JIECO00Pa3HOCTBIO NIPOU3BOJICTBEHHBIX PACXOI0B, YIKOHOMUUECKON I(PPEKTUBHOCTHIO
(hMHAHCOBO-X03AUCTBEHHBIX ONEpaLuil.

Dunancoswvlii mexanu3m — COBOKYITHOCTb (OpM OpraHu3anuu (PUHAHCOBBIX OTHO-
IICHUH, METOZIOB (CITOCOO0B) POPMUPOBAHMS U UCTIONH30BAHUSI (PMHAHCOBBIX PECYPCOB,
MIPUMEHSIEMbIX OOLIECTBOM B LEJSIX CO3JaHUs OIaronpHUsITHBIX YCIOBUH JIJIsl 9KOHOMUYE-
CKOT'0 U COLIMAJIbHOIO Pa3BUTHsA 00IecTBa. B cooTBeTCTBUM CO CTPYKTYpOil (PUHAHCOBOM
cucTeMbl (PMHAHCOBBII MEXaHU3M MOJpa3/iesieTcsl Ha (PMHAHCOBBIM MEXaHU3M MPENpH-
ATUH (OpraHu3aii, yUpexIeHH), CTPaXoBOi MEXaHU3M, OFOPKETHBIM MEXaHU3M H T. [I.
B kaxxnoM M3 HUX corlacHO (YHKIIMOHAJIbHOMY Ha3HAYE€HHIO MOXKHO BBIJEIUTH MOOHU-
AU3anUi0 (PUHAHCOBBIX PECYPCOB, PUHAHCHPOBAHUE, CTUMYIUPOBAHUE U JIP.

DuHnaHcoswvlll omyem — OTYET, JArOIHi WHGOPMAIIO O (UHAHCOBOM IOJIOKEHUU
MPEIIPUITHS, €T0 JOXOJaX, U3ACPKKAX U YACTOU MPUOBLIN, UCTIONb30BAHUH (YUHAHCO-
8bIX pecypcos 3a OIpeNIeJICHHbIN EPUOl BPEMEHHU.

DuHnaHcosas omuemHoCcms — COBOKYIHOCTh JOKYMEHTOB, COAEpXKalIuX HH(pOpMa-
U0 O (PMHAHCOBBIX MOKA3ATEISAX.

Dunancosoe nianuposanue — IJIAHUPOBaHUE (PUHAHCOBBIX PECYpcoB U (OHIOB Jie-
HEXHBIX CPEJICTB.

Qunancosas norumuka — ACITEIBHOCTb TOCYNApCTBA, IPEAIPUATHUA 110 LICJICHAIIPAB-
JICHHOMY HCIIOJIb30BaHMIO (pHAHCOB. BKitoyaeT: BEIpaOOTKY KOHLEMINHA pa3BUTHS (Hu-
HAHCOB, OINPEJEJICHNE OCHOBHBIX HAllpaBJIIEHUN WX HCIOJIb30BAHUA U pa3pabOTKy Mep,
HaIIpaBJICHHBIX HA JIOCTUKEHUE MOCTABJICHHBIX LEEH.

@DuHaHcogvle pecypCbl — ACHEKHBIC TOXOJbI, HAKOIUICHUS U MOCTYIUICHUs, (OpMU-
pyeMbie B pyKax cyObEKTOB XO3SHCTBOBAaHUS M TOCYIapCTBA M ITPpeIHA3HAUYCHHBIC HA TSN
PacIIMpEeHHOTO0 BOCIIPOU3BO/ICTBA, MaTEpUATBHOE CTUMYIIMPOBAHHE PabOTAIONINX, YI0-
BJICTBOPCHHE COITUATBHBIX TIOTPEOHOCTEH, HYK]T 000POHBI M TOCYIAPCTBEHHOTO YIIpaBJIe-
HYSL. SIBJISIFOTCSI MaTepUAIbHBIMU HOCUTEIISIME (DUHAHCOBBIX OTHOIICHUH. VcTonb3yroTes
B (oH10BOK U HEDHOHAOBOU PopMax.

Dunancowlil pplHOK — PHIHOK, Ha KOTOPOM 00palliarTcs KanuTaibl U KpeauTsl. [lon-
paszensercs Ha PbIHOK KPaTKOCPOUHOTO KamHuTalla U PHIHOK JOJITOCPOYHOTO CCYAHOTO
KamuTana.

Qunancosas cucmema — TEPMUH, yHOTpeOnseMblil 17151 0003HaYEHUSI pa3HBIX 110 CBO-
el CyTU MOHATUH: a) COBOKYITHOCTb c(ep M 3BEHbEB (PMHAHCOBBIX OTHOLICHWMH, B3au-
MOCBSI3aHHBIX MeXay co00il. B aToM 3HaueHuu uHaHCOBas cucTeMa CTPaHbl BKIIOUAET
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TP KpyIHbIE cdepbl: PUHAHCH NPEANPUATUH, YUPEKICHUM, OpraHu3aluil; crpaxoBa-
HUe; TocylapcTBeHHble prHaHChl. Kaxaas u3 HUX COCTOUT U3 3B€HBbEB. 0) COBOKYITHOCTh
(MHAHCOBBIX YUPEKAECHUIN CTpaHbl, K KOTOPBIM OTHOCATCS (PMHAHCOBBIE OpPraHbl U BCE
CTPYKTypHBbIE nofipasaeneHus Munucrepcra PO no nanoram u cbopam.

Qunancosas cmpanmecusd — KOMIIIICKC MepOHpI/IHTI/Iﬁ, HaITpaBJICHHBIX Ha JOCTHIKCHHUC
MCPCIICKTUBHBIX (I)I/IHaHCOBLIX Heﬂeﬁ.

Qunancosvle Gorobl — NeHexkHbIe HOHIBI, HOPMUPYEMBIC 3a CUCT PUHAHCOBLIX pe-
cypcos. HaznaueHne pUHAHCOBBIX ()OHIOB COCTOUT B MOJATOTOBKE YCJIOBUH, 0Oecreuu-
BAIOIINX YIOBIETBOPEHUE MOCTOSHHO MEHSIOIIUXCS OOIIECTBEHHBIX MOTPEOHOCTEH.

Don0 punancosol NOOOePI’CKU MYHUYUNATbHBIX 00pa306anuil — NTCHSKHBIE CPell-
CTBa, oOpazyembie B Oroodxceme cyovekma Poccutickou @edepayuu 1 okazanus Qu-
HAHCOBOW IMTOMOIIHA MYHHIIUITIATBHBIM 00Pa30BaHUAM U PACIIPEICISIEMbIC B COOTBETCTBUU
¢ (huxkcupoBaHHOI (HOPMYIIOH.

L]enesoti 6100xcemuviti hono — HOH 3a€MHBIX CPEACTB, 00pa3yeMbIii B COCTaBe
O10021cema 3a c4eT JOXOAOB IEJIEBOTO HAa3HAYCHHUS WIIM B TIOPSIIKE EJIEBBIX OTUYNCIICHHUH
JUIsl KOHKPETHBIX BHJIOB JIOXOJIOB U UCIIOJIb3YEMBIid 110 OTIACIBLHON CMeETe.

L]ennvle bymacu — NEHEKHBIC TOKYMEHTBI, CBHJICTCIIbCTBYIOIINE O MIPEIO0CTABICHUN
3aiimMa (obaueayuu) WM IPUOOPETEHUHU BIAACIIbIIEM IICHHOW OyMaru mpaBa Ha 4acThb
uMyIecTBa (akyus). [1o 5JKOHOMUYECKOMY CONIEP>KaHUIO LIEHHBIE OyMaru MpeCTaBiIsIFoT
JOJTOCPOUYHBIE 00S3aTEIHLCTBA SMUTEHTA BBHIILIAUYMBATH BIIAJICINIBILY JOXO B BUIE OUBU-
O0eHoa Ui (PUKCUPOBAHHBIX MPOLIEHTOB. BBIBAIOT NBYX THUIIOB: JOJEBBIE (AKyuu) U OJI-
TOBBIE (0OnuUcayuu).

OKoHoMuYecKull UHCMpYMeHm — HKOHOMHUYECKas KaTeropus, CO3HATENbHO, IeJeHa-
MPaBJICHHO HMCTIOIb3yeMasi B UHTEpEcax CyObeKTOB XO31WCTBOBAHUS U TOCynapcTBa. Mo-
JKET OKa3bIBaTh Ha OOIIECTBEHHOE MPOM3BOICTBO KOJIMUYECTBEHHOE U KAYECTBEHHOE BO3-
NEeHCTBUE.

OKoHomuveckuli cmumy —3KOHOMUYECKUIN phIYar, C MOMOIIBIO KOTOPOTO yAaeTcs
BIIMATH HAa MaTepHalIbHble MHTEPEChl CyOBEKTOB X03AHCTBOBaHMs. BiusHue Ha matepu-
aJbHBIE UHTEPECHI MPOUCXOAUT Yepe3 (popMbl OpraHu3anuu (PUHAHCOBBIX OTHOLICHUH.

FOpuouueckoe n1uyo — npeonpusimue, BHICTyIIAIOIIEE B KAYECTBE CyObEKTa rpak/IaH-
CTBa, B TOM YHCIIE XO3SMCTBEHHBIX MPaB U 00S3aHHOCTEH, UMEIOIIEe CaMOCTOSATEIbHBIN
Oamanc, repOOBYIO T€4aTh W PACUETHBIN CUET B OaHKE, JCUCTBYIOIEE HA OCHOBAaHUU
yCTaBa WJIM TIOJIOKEHUSI U OTBEUAIOIIEE B CIIy4ae OAHKpOMCmeEa MPUHAIICKAIIUM €My
UMYILECTBOM.

FOpuouueckoe nuyo — npeanpusTHe, BHICTYNAOIIEE B KaU€CTBE CyOBbEKTa IpaXaaH-
CTBa, B TOM YHCJIE XO3MCTBEHHBIX MPaB U 0053aHHOCTEH, UMEIOIEe CaAMOCTOSATEIbHBII
OanaHc, repOOBYIO IMEYaTh M PacUETHBIM cyeT B OaHKe, ACWCTBYOIIEe HA OCHOBAaHUU
yCTaBa WIM MOJIOKEHHUS] U OTBEUAIOIlee B ClIydyae OAHKPOTCTBA MPUHAMJICKAIIUM €My
HMMYIIECTBOM.
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