Y4eOHoe mocodue «PuHaHCh», aBTOP AlipueBa Apura Hepaosna

Conep:xanue

Tema 1. BBeaenuio B Teopuio pUHAHCOB

Tema 2. Teoperuyeckue 0CHOBBI ypaBJieHUs] GUHAHCAMM

Tema 3. I'ocynapcrBennblii 0r0axer Poccuniickoit @exepaunu

Tema 4. Posib 1 MecTO GUHAHCOB NpPeANPUATHA B (PMHAHCOBOH cHCTEMe
rocyaapcraa

Tema 5. UcTtounuku popmupoBaHusi (PUHAHCOBBLIX PEeCYypCcoB
KOMMeEPYeCKHMX NpeIpUuaTHl

Tema 6. ®DopmupoBaHue U UCIOJb30BaHHE OCHOBHOI'0 KANUTAJIA
NpeAnpPUATHS



Tema 1. BBegenuro B Teopuro puHAHCOB

1. CymHocTh M PyHKUUM GUHAHCOB KAK IKOHOMHYECKON KaTeropuu
2. IlonsiTne GUHAHCOBOW CUCTEMbI
3. ®uHAaHCOBAs MOJUTHKA FOCYIAPCTBA U €e BUAbI

1. ®uHaHCH BBIpAXAIOT JKOHOMHYECKHUE OTHOIICHHUS, CBS3aHHBIC (C
obecrnieueHuEM HUCTOYHUKAMU dbrHaHCUPOBaHUS roCcyJIapCTBEHHOTO,
MYHULIMIAIHPHOTO M YacCTHOTO CEKTOPOB JKOHOMHKH, cdep MpoHu3BO/ICTBA,
oOpalieHus ¥ IOMallHuX X03siicTB. YHKIIMOHUPOBaHKE (DMHAHCOB HAMPABJICHO Ha
a3 PeKTHBHOE Pa3BUTHE COITUATIBLHO OPUCHTUPOBAHHON YIKOHOMHUKH.

[ens ynpaBieHus rocyJapcTBEHHBIME (DMHAHCAMHE 3aKJTI0YACTCS B peaIn3aliu
MOJIO’KEHUH (PMHAHCOBOM MOJIUTHKH.

OCHOBHBIMH ~ METOJIOJIOTUYECKAMHU  TIPUHITUIIAMH  yTIpaBjieHus (puHaHCAaMU
SIBIISTFOTCSL:

*  3aBHUCHUMOCTbH OT KOHEYHOU IICIIH;

*  MAaKpOPKOHOMHYECKas cOaTaHCUPOBAHHOCTh BCEX OTpacie X03sCTRa,

* COOTBETCTBHE MHTEpPECAM BCEX WICHOB OOIIECTBA;

*  HCIOJIb30BAaHNWE SKOHOMUYECKUX 3aKOHOB;

* y4YeT BHYTPEHHHMX U BHEITHUX YKOHOMHUUECKHUX U MOJUTUUECKUX YCIOBUM HA
OCHOBE pPealbHBIX BO3MOKHOCTEH.

Lenv ynpasnenus guunancamu — 00OECTIEUEHUE YCTONYMBOCTU U (MHAHCOBOM
HE3aBUCUMOCTH, MPOSIBIISIFOIIEECS B MaKpPOIKOHOMHUYECKON cOaTaHCHpOBAaHHOCTH,
npodunmure  OIOpKETa, CHUKEHUM  TOCYJIApCTBEHHOTO  JIOra,  TBEPAOCTH
HAIMOHATBHOM BAJIFOTHI, @ B UTOFE B POCTE OJIArOCOCTOSIHUS HACETICHU.

KonkpetHeiMu memoodamu u ¢opmamu ynpasieHus @uHaHcamu CIyxar
(bMHAHCOBOE TUIAHUPOBAHUE, ITPOTHO3UPOBAHUE, TPOrPAMMUPOBAHUE, PETYJINPOBAHUE,
KOHTPOJIb, MPUHSTHE aJEKBAaTHOrO (DUHAHCOBOTO 3aKOHOJATENILCTBA, OOOCHOBAHUE
CUCTEMBI TPOTPECCUBHBIX METOA0B MOOWIM3AMKU U A((PEKTUBHOTO HUCIOIH30BAHUS
(hMHAHCOBBIX PECYPCOB.

Jlns puHAHCOB B 1IEJIOM peEIIaroIee 3HAUYCHHE HMMEIOT Takue (PYHKIUM, KaK
IJIAHUPOBAHUE, OPTaHU3AIIMS, CTUMYIUPOBAHUE.

Dyuxkyus nianuposanus TIpeAmnoyiaraeT (GopMynaupoBaHue Iieleld U BBIOOP
MyTe UX JOCTHKEHUSI HAa OCHOBAHWUW PAa3rpaHUUCHHUS MOTHOMOYHUN M MPEIMETOB
BelleHU Mexay deaepanueit, cyobekramu deneparud U OpraHaMd MECTHOTO
CaMOYTIpaBJICHUS, a TakKe pa3pabOTKH TPOTHO30B M OW3HEC-TUIAHOB Pa3BUTHS
NPEeANPUIATAN U OpraHU3alMid, CMET JOXOJO0B M PAcXOJ0B JOMAIIHUX XO35KUCTB. K
GYyHKIUHA TUIAHUPOBAHUSI OOBIYHO OTHOCST W PACTHpPEETICHHE OTrPaHUYECHHOTO
o0beMa (DUHAHCOBBIX PECYPCOB BO BPEMEHH C YYETOM TPHUOPHUTETOB M IeJieH
pa3BUTHS, TepepacnpeneicHus (UHAHCOB MEXIY OIOKETOM, MPEANPUITHIMHU |
JOMAITHUMH XO3SUCTBAaMHU. JTa (QYHKIUS peanu3yeTcs IyTeM COCTaBJICHUS
OIO/DKETOB, IJITAHOB W IIPOTHO30B HA COOTBETCTBYIONIMH (DMHAHCOBBIA TOI U
MEepPCIeKTUBY, OanaHCOB (UHAHCOBBIX PECYpPCOB, YCTAaHOBJICHUS MOpPsSIKA
HAJIOTO00JIOKEHUS U T.1I.



Dynkyus opeanuzayuy BKIIOYACT BBIOOP MPENNPUITHSIMH OpPraHu3allOHHO-
npaBoBOM  (PoOpMBI, OIOKETHOE YCTPOMCTBO, pa3rPaHUYCHHE MOJTHOMOYHMA
3aKOHO/ATEIbHBIX U HCIOJHUTENIbHBIX OPraHOB BJACTU B OIOMKETHOM MpoIlecce,
ONpeNeNeHre NpaB W 00s3aHHOCTE  (YHKUMOHAIBHBIX  MOApA3/IeSICHUN
¢uHaHCcOBbIX OpraHoB. C 3ToM (QyHKUMEH CBsi3aH MPOLECC OPraHU3ALMOHHOTO
MOCTPOCHUSI BHYTPEHHEH CHUCTEMBI PETYJIUPOBAHUS U KOHTPOJSI OIOJKETHBIX
MMOTOKOB U (PUHAHCOBBIX PECYPCOB MPEANPUATUNA U IOMAITHUX XO3SUCTB.

Dyukyuss cmuMyIuposanus TPEANOIaraeT BbIOOP ONTUMAJIBHBIX CPEACTB M
Croco00B, 00ecHeunBaOUIUX peaU3alUi0 MOCTABJICHHBIX Liened. DTa (QyHKIUsA
MO3BOJISIET MHTEPIIPETUPOBATH (PAKTOPHI, BIUSIOIINE

Ha (UHAHCOBYIO JEATEIBHOCTh. Pemmaronryro poiib  UrparT - (aKkTopbl,
ONpPEAEIAIOIIME NOBEICHUE JIIOACH B MPOLECCEe NPUHATHUS HUMHU PEHIEHUW I10
TaKTHYECKUM U CTPATETHYECKUM acreKTaM (PHAHCOB.

B nmpomecce neATeNbHOCTH, CBSI3AHHOW C  PEryJIMPOBAHUEM PEATBHOIO
JICHE)KHOTO  000pOTa, pEaTM3yIOTCS TPU OCHOBHBIE (YHKIIMKW (UHAHCOB:
BOCIIPOU3BO/ICTBEHHAS, PACIIPEACIIUTENbHASA U KOHTPOJIbHAS.

Bocnpouszsoocmeennas ¢ynkyuss (puHAHCOB 3akiro4aeTcss B 0OOECIEUECHUU
cOAIaHCUPOBAHHOCTH MaTEpHAIbHBIX, TPYJIOBBIX M JICHEKHBIX CPEICTB Ha BCEX
CTaAMsIX KpyrooOopoTa KamuTajla B HpolLEcce MPOCTOr0 U PaCIIMPEHHOTO
BOCIIPOM3BOJICTBA. BOCIPOM3BOJICTBO OCYIIECTBISIETCA B paMKax CaMOCTOSITEIbHO
XO3SIUCTBYIOIUX CYOBEKTOB, HAJCIIEHHBIX UMYIIECTBOM.

DKOHOMUYECKAsT 000COOJIEHHOCTh UMYIIECTBA, BBIPAXKEHHOTO B CTOMMOCTHOM
dbopme, TPUBOJIUT K HEOOXOAMMOCTH PETyIMPOBAHUS €r0 KPyroodbopora B paMKax
OTZEJIbHO B3AThIX OpraHu3aluid, TOCY1apCTB U T.I.

CoBepiIaroniuiicss HEnpepbIBHO KPYyrooOOpOT CpEACTB SBISETCS CTaauei
oboporta kamutaia. JIEHEKHBIH KpyrooOOpOT HAYMHAETCA C A8AHCUPOBAHUSL
JEHEXXHBIX CPEJICTB. ABAHCUPOBAHWE MMEET MECTO TOI/A, KOrJa U3pacxodOBaHHbIE
Ha MPUOOPETEHUE ChIPbS, MATEPUAIOB, TOBAPOB, OIJIATy paldOT U YCIYr JEHEKHbIE
CpElICTBA BO3BPAILAIOTCS HAa MPEANpUATHE B TEUYEHHE OJHOr0 Kpyroodoopora
MPOAYKIIMU B BUJIE BBIPYYKHU OT peaM3alUM MPOU3BEIECHHOTO WU 3aKYIJIEHHOTO
TOBapa, BHIMOTHEHHBIX pa0OT, OKa3aHHBIX YCIIYT.

Hneecmuposanue o03Ha4aeT WCIOJIb30BAHUE JEHEKHBIX CPEACTB HA LEIH
KalMUTAJIbHOTO XapakTepa. MHBecTHpOBaHWE OTIMYACTCS OT ABAHCHUPOBAHHUS TEM,
YTO JCHEXKHbIC CPEJICTBA HA JJIUTEIBHBIM MEPUOJ BHIOBIBAIOT M3 000pOTa, a UX
BO3BpAlllCHUE HA MPEANPUSATHE MPOUCXOJUT IO YacCTAM 34 CYET PEryJsipHbIX
OTHUHCIICHH, BKJIFOYAEMBIX B COCTaB 3aTpar.

BocnpousBoacTteenHas byHKIUS XapakTepuszyeTcs MOKa3aTesIMU
MPUOBUTFHOCTH W JIUKBUAHOCTH AaKTHBOB Tpeanpusitus. [[puObIIbHOCTH O3HAYaAET,
YTO MPEANPUATHE MOMydaeT BBIPYUKY OT pealiu3allid TOBapoOB, MPOAYKIHHU, PadoT,
YCIIyT, KOTOpasi MPEBOCXOIUT NpPOU3BEACHHbIE 3aTparbl. JIMKBUIHOCTh AKTHBOB
(uMy1IecTBa) 03HAYAET BO3MOXKHOCTH JIETKO MX peaii30BaTh WA IMPEBPATUTh B
neHexHyo  popmy. OddexkTuBHOE ymnpaBieHUe (UHAHCOBBIMU pPeCypcamu
MO3BOJISIET MOBBIIATH MPUOBUTLHOCTh U 00€CIeUNBaTh JIOJITOCPOYHbIE WHBECTULINH.
JUist mopnep:kaHust BBICOKOW NPUOBUIBHOCTH W JIMKBUJHOCTH PEIIAIONIYI0 POJIb
UTpaeT Kauecmeo ynpaBlieHus PUHAHCOBBIMU PECYPCAMH.



BocnpousBoacTBeHHast (QyHKLIHS CTUMYJIHPYET HaKOIUIEHHE (UHAHCOBBIX
pecypcoB. [Ipo0nema HaKOMJIEHUI TECHO CBS3aHA C TOCYAAPCTBEHHOW (PMHAHCOBO-
KPEIUTHOW MOJUTUKOM, T.K. FOCYJApCTBO CO3/JAET YCJIOBHUS JUIsl PETyJIMPOBAHUS
JEHE)KHBIX IMOTOKOB B 3KOHOMHUKE IPHU MOMOIIM Pa3IU4YHbIX MEXaHU3MOB, B T.U.
HaJoroB u OwomkeTta. OHa akTyalibHA /71 (PUHAHCOB BO BCEM MUPE.

CocTaBHON YacTbl0 BOCHPOM3BOACTBEHHON (YHKIUMU (PUHAHCOB SIBISIETCS
onepamusHas @ynkyusi — TEKyllee OOeCleueHUe NPEeANPUITUH, OpraHU3allNi,
OIO/DKETOB U BHEOIO/DKETHBIX (DOHIIOB JIEHEKHBIMU CPEACTBAMU /JI1 HEMPEPHIBHOTO
(uHaHCUPOBaHUS, T.€. COBEPIICHUS IUIATEXKEHN, pacUeTOB U BBINOJIHEHUS JEHEKHBIX
o0s3arenbcTB. OnepatuBHas (yHKIUS HE OKa3blBa€T 3HAYUTENIBHOTO BO3JEHCTBUS
Ha JIONTOCPOYHYIO CTpaTeruio pa3BuUTHs (uHaHCOB. Bocnpon3BoacTBeHHas
GyHKIUS CTaBUT Ha MEpeIHUN IUIaH HAKOIUJICHHE KaluTana JUIs - peleHus
JOJTOCPOYHBIX HHBECTUIIMOHHBIX MTPOOIIEM.

Pacnpeoenumenvuas  gynkyus TECHO CBSi3aHa C BOCHPOU3BOACTBEHHOMN
byHKIMEH, T.K. BBIpyYyKa OT pealn3aldd TOBApOB, MPOIYKIUH, pabOT U YCIyT
MOJICKUT PACIpEAeNICHUI0 M IepepacnpeneneHuto. Pacnpedenenue IEHEKHBIX
CPEIICTB UIMEET MECTO B IIPOLIECCE NMPEANPUHUMATENIbCKOM I€ATEIbHOCTH, KOTJ1a OHU
HaIPaBJISIOTCA HEMOCPEACTBEHHO IO LEJIEBOMY Ha3HAYEHUIO Ha MOKPBITUE 3aTpaT U
dbopmupoBaHue 10X010B (YOBITKOB).

llepepacnpedenenue OenexcHvlx CPENCTB —— 3TO BTOPUYHOE paclpenesieHue
4yepe3 IeHTpaiau3oBaHHble (GOHIL (OI/KET, BHEOOKETHbIE (OHIBI WU JIp.),
o0ecrieurBaoIllee HANpPaBIEHUE PECypcoB B  HEMPOU3BOACTBEHHYIO cdepy.
[lepepacnpenenenre BO3MOXKHO Onarogapsi U3bATUIO YacTH MPUOBLIN, CO3JaHHOU
IIPOU3BOAMUTEIBHBIM TPYIOM.

PacnipenenurensHas GyHKIUSA 3aKIIOYaeTCsl B TOM, YTO 3a CUET MOJYyYEHHOU
BBIDYUKH OT peaii3allid WU BHEPEAIM3AaLMOHHBIX JI0XOJO0B (IUIaTa 3a apeHmay,
MOJTy4YeHHBbIe MTpadbl, KYpCOBBIE pPa3HUIIBI U Jp.) O0OECIEUMBAETCS BBHIMOJTHEHUE
JIEHEXXHBIX 0053aTENIbCTB Mepe]] OI0XKETOM, OaHKaMU U KOHTPareHTaMH.

Koumponvnas ¢ynkyus QuHaHCOB 3aKiIIOYAETCs B pead3allid KOHTPOJIS
pyOJem 3a peaabHbIM JEHEKHBIM 000pOTOM U (pOpMUPOBaHHEM (POHJIOB JIEHEKHBIX
cpenctB. OHa MO3BOJISIET MyTEM COIMOCTABJICHUS M aHAM3a 3aTpaT U pe3yJIbTaToB
BBISIBJISITh  KaK ' MO3UTUBHBIE, TaK M HETaTUBHBIE CTOPOHBI JICSITEIILHOCTH
XO3SIMCTBYIOIIMX CYyOBEKTOB, M INPUHMMATh Ha 3TOM OCHOBE COOTBETCTBYIOIINE
pewenusi. Konrpoins pyoiiem umeer 18e GopMbl:

1) KOHTpOJIb 32 U3MEHEHHEM (DUHAHCOBBIX MOKa3aTeslel, COCTOSIHUEM IJIaTeKen
Y PACUETOB;

2) KOHTPOJb 3a peanu3anuei crpareru (puHaHcupoBaHus. B mepBoM ciyuae
pedb UJIET O CUCTEME CAaHKLUMW W MOOLIPEHUM, T.€. O MEpax MPUHYAUTEIBHOIO WIIH,
HA00OPOT, CTUMYJUPYIOIIETO XapaKTepa.

Bo BTOpOM cnydae peub HIET O peaju3alHdHd JOJITOCPOYHON (PHUHAHCOBOU
MOJINTUKU (OCHOBY KOTOPOM COCTaBJIIET MPOTHO3 U3MEHEHMH MOpsA/iKa U yCIOBUU
(YHaHCUpPOBaHUS W TOCIHEACTBUM TaKUX HM3MEHEHHMI) B LEIAX ONTUMAJIbHOIO
yIpaBiieHus] GUHAHCOBOM CUCTEMOM.

KouTponsHas ¢yHkuus (QuHAHCOB mperepriesa CyIIeCTBEHHbIE H3MEHEHUS,
BbI3BaHHbIE  TpaHcopmanuei  (GopM  COOCTBEHHOCTH, NpHUBaTH3alMed U



KOMMEpIHAIN3aueli, MPUMEHECHUEM HOBBIX OPraHU3AaIlMOHHO-TIPABOBBIX (HOPM,
YCTaHOBJIEHHBIX I'paxnanckum KOJEKCOM Pocculickon Oenepanuu,
WHCTUTYIIMOHALHBIMU TIPEOOpa30BaHUSIMH (3aKOHOJATEILHBIMU W HOPMAaTHBHO-
MPaBOBBIMHU aKTaMu, (hOpMaMu M METOJaMH TOCYJAPCTBEHHOTO DPETYJIMPOBAHUS U
KOHTpPOJIsI), (OPpMUPOBAHWEM PBIHKOB KAlHUTAJIOB, TPyaAa, TOBAPOB H YCIYT,
auOepanu3anueid 1eH, BHENTHEOKOHOMHYECKOW JEeATEIHHOCTBIO, BATIOTHBIMH
OTHONICHUSMH U JP.

KonTponeHas ¢GyHknms (QUHAHCOB BCEra HWMEET KOHKPETHYIO (GopMmy
MPOSIBJICHUS: OHA MOJXKET OBITh COPUECHTHpPOBAHA Ha MPEANPUITHE KaK €IUHBIN
0OBEKT yMpaBJICHUs, Ha €r0 CTPYKTYPHBIE TTOApa3eeHus, Ha 010 PKET KOHKPETHOTO
YPOBHSI, Ha KaKOW-I1M00 BHEOIOKETHBIN (DOH]T M HA OTAEIBHO B3STOE JIUIIO.

KontponpHas ¢yHKOUS (QUHAHCOB CBS3aHa C BOCIPOM3BOACTBCHHOM U
pactpenenuTenabHoi GyHKIsaMu. OHa MOXKET UrpaTh aKTUBHYIO POJb B IMPUHSATHH
TOTO WJIM WHOTO PEIICHUS MO0 MACCHMBHO OTPaXkaTh PE3yJbTaThl PaCIPECIICHHUS
JICHE)KHBIX CPEJICTB U BOCITPOU3BOACTBEHHBIX MTPOIIECCOB.

KonTponsHass (GyHKIHMS TPOSBIAECTCS B CISAYIOIIEM: BBISBISACTCS CTEICHBb
COOTBETCTBHS TIOJIY9a€MbIX JOXOJIOB, CTPYKTYphl (OHIOB JICHEKHBIX CPEACTB
HAaMEUYEHHBIM 33JIaHHUSAM TI0 PACIIMPEHUI0 00HEMOB MPON3BOJICTBA; KOPPEKTUPYETCS
HECOOTBETCTBHUE MEXAY JOXOJAaMH M pPacXoJaMH TPEINPHUATHS, OropKeTa,
BHEOIO/KETHOTO (hOH/IA, JOMAIITHETO X031 CTBA.

2. [lonstue gunancosasn cucmema siBASIETCS pa3BUTHEM OOsIee OOILETO MOHATHUS
¢unaHCchl. DHUHAHCHI BBIPAXKAIOT SKOHOMHUYECKHE OOILIECTBEHHBIE OTHOIIEHUS.
OpHako B KaXJOM 3BeHE (DMHAHCOB OTU OTHOLIEHHS MPOSBISAIOTCS IMO-pa3HOMY,
uMeroT cBow crnenuduky. Kaxkmoe 3BeHO (MHAHCOB OMpEeICHHBIM 00pa3zoM
BJIMSIET Ha MPOLIECC BOCIPOU3BOJICTBA, UIMEET CBOM, MpHUCyIUe eMy GyHKIuH. Tak,
buHAHCH TPEeNNnpHUITHI OO0CTYKHMBAaIOT MaTepHalbHOE Mpou3BoACTBO. [Ipm ux
yuactun cospaercsa BB, pacnpenenseMblii BHYTpH NPEANPUATHM U OTpacien
Xx03siicTBa. Yepe3 rocyAapCTBEHHbIN OIOPKET MOOMIIU3YIOTCSl peCypChl B OCHOBHOM
LHEHTPaIU30BaHHBIN (POH]I TOCYAAPCTBA, U TPOUCXOAMT NEepepacipeieICHUE CPEJICTB
MEXIY OTpacisiMU XO3SMUCTBA, HKOHOMHUYECKUMHU pPETUOHAMH, OTICIbHBIMU
COLIMAJIbHBIMU FpYIIaMK HaceseHus. BHeOwIKeTHbIe crieluaibHble (OHAbl UMEIOT
CTporo neneBoe HazHaueHue. DOHABI CTpaxoBaHUs IMPEIHA3HAYEHBl U
BO3MEIICHNS YyIIepOa, HAHECEHHOIO CTUXUUHBIMHU O€ICTBUSAMH MNPEANPUATUAM U
HACEJICHHIO, a 110 JUYHOMY CTPAaXOBAHHUIO — BBIIUIATHI 3aCTPAXOBAHHOMY JIMILY WX
€ro CeMbE MaTEepPHAIbHOTO 00ecTeueHus Py HACTYIUIEHUH CTPAXOBOTO CIyyvasl.

CymHocTb ¢buHaHCcOBOM CUCTEMBI OIpENENSIETCS XapaKTepoM
pacnpeieauTeNbHbIX U MEpepacpeieuTENbHbBIX OTHOILEHUH IO IOBOLY JBHUKEHUS
CTOMMOCTH  (DMHAHCOBBIX pPECYpCcOB, C OIHOW CTOPOHBI, H MPUPOAOH
rOCyJapCTBEHHOW BJACTH, C JApPYrOM CTOPOHBI, JJsl COJEpKAaHHS KOTOPOU
HEOOX0AMMO 00s3aTeNIbHOE B3UMaHUE (PUHAHCOBBIX PECYPCOB € MOMOUIBIO
HAJOTOBBIX W HEHAJOrOBBIX METOJOB AKKyMYJALMH Il (MHAHCUPOBAHUS
pPacxoJI0B, CBSI3AHHBIX C BBIOJIHEHUEM TOCYJIapCTBEHHOM BIAacTbhiO (DYHKLMN Mepen
oOuiectBoM. PUHAHCOBAasi CHUCTEMa TrOCYJlapCTBa SBIAETCS OTpakeHueM (opMm u
METOJIOB KOHKPETHOTO MCIOJIb30BaHUsI (UHAHCOB B HKOHOMUKE U COOOpa3HO



3aJICICTBOBAHHOW MOJEIN S3KOHOMUKHU B 3HAYUTEIILHON MEpPE ONPENEIISIETCS €IO.

DUHAHCOBBIE CUCTEMbI HEKOTOPBIX T'OCYAapCTB MOTYT OTIMYATHCS IO CBOEH
CTPYKType, HO OHH BCE HMEIOT o00wull npusHax: pa3sHooOpa3Hbie (OHIBI
(PMHAHCOBBIX PECYPCOB, KOTOPbIE OTIMYAIOTCS MO METOJaM MOOWIM3alUMUd U HX
UCIIOJIb30BAHUIO, OJHAKO TECHO CBS3aHBl MEXKIY COO0OM M  MMEIT MNpsSMOEe U
o0paTHOE BIMSHUE HA SKOHOMHUYECKHE U COLMAIbHBIE MPOLECCHl B rOCYJapCTBE, a
Takke Ha (OPMUPOBAHUE U HCIMOJb30BaHHWE (POHJIOB (PUHAHCOBBHIX PECYpPCOB B
pa3pe3e OTHENbHBIX 3BEHHEB (PUHAHCOBOM CHUCTEMBI TrocynapcTBa. MOXKHO
YTBEPXKJIaTh, YTO Ka)KJ0€ 3BEHO (PMHAHCOBOU CUCTEMBI SIBJISIETCS HE3aBUCHUMBIM €€
AJIEMEHTOM, HO 3Ta CAMOCTOSITEIbHOCTh OTHOCUTEIbHA.

QuHnancosas cucmema — HTO COBOKYIHOCTh Pa3HOOOpa3HBIX BUIOB. (HOHIOB
(MHAHCOBBIX PECYpPCOB, CKOHIIEHTPUPOBAHHBIX B PACHOPSHKEHUU TOCY/IapCTBa,
HEe()MHAHCOBOTO CEKTOpa SKOHOMHUKH (XO3SHUCTBYIOMIUX CYyOBEKTOB), OTAEIHHBIX
(VMHAHCOBBIX HWHCTUTYTOB ¥ HAaceleHHS (IJOMOXO3SHCTB) IS HCIIOTHEHUS
BO3JIO)KCHHBIX HAa HUX (PYHKIIUU, a TaKXKe JUIsl yAOBICTBOPCHHS SKOHOMUYECKUX U
COLIMAJIBHBIX TOTPEOHOCTEN.

AHanu3 3aKOHOMEPHOCTEH pa3BUTHS (UHAHCOB B Ppa3HbIX YCIOBUAX
OOLIECTBEHHOI'O BOCIIPOM3BOACTBA CBUJIETEIBCTBYET O HATUYUKU OOUIMX MPU3HAKOB
B HUX COJEPKaHUHM, YTO OOYCJIOBJIEHO COXPAHEHWEM OOBEKTHUBHBIX MPUYUH U
ycinoBui (pyHKIMOHUpOBaHUs (GuHaHCOB. Cpenn 3THX YCIOBUM, KaK OTMEYajoCh
BBIIIE, BBIJEISIOT IBA: PA3BUTHUE TOBAPHO-JICHEKHBIX OTHOIIEHUN U CYIIECTBOBAHHE
rocyJapcTBa Kak cyObeKTa 3TUX OTHOIICHWH. B oTiMune OoT TakuX CTOMMOCTHBIX
KaTeropuii, Kak, HallpuMep, JACHbIU, KPEAUT, (HOH OIIaThl TpyAa U Ap., GUHAHCHI
OpraHWYeCKH CBsA3aHbl ¢ (YHKIMOHUpPOBaHUEM TocyaapctBa. OmHako oOmue
MPU3HAKN BCeX (DMHAHCOBBIX OTHOIICHUN HE MCKIIOYAIOT OMPEIEICHHBIX Pa3Inunid
MEK]ly HUMHU.

B cBoem wucropuueckom  pa3BuTUM (uHAHCOBas cuctema Poccuu mpoiuia
JUINTEJIbHYIO0 3BOJIOLMIO. B  mepuon 3apoxkiaeHuss (PUHAHCOBBIX OTHOLIEHUH
(urHaHCOBasg cUCTEMa OIPAaHUYMBANIACH, KAK MPABHJIO, TOJBKO OJHUM 3BEHOM —
roCyJapCTBEHHBbIM OIO/UKETOM. B yCIoBUSIX KIIaCCHMYECKOr0 KalMTalu3Ma CUCTEMA
(¢rHaHCOB OOJBIIMHCTBA 3allaJIHBIX CTPaH, B TOM uncie u Poccuun, cocrosina yxe u3
JIByX OCHOBHBIX 3BE€HbEB — I'OCYJIapPCTBEHHOTO Or0JI’KeTa U MeCTHbIX (prHaHcoB. Ho
[0 MEPE YCIOKHEHUS XO3SAWCTBEHHBIX CBS3E€M IMPOUCXOAWIO YCWICHHE POIU H
3HAQYEHUS = TOCYyJapCcTBa B  PETYJIUMPOBAaHUUA  SKOHOMUYECKHX  IIPOLIECCOB.
COOTBETCTBEHHO POCJIO U YUCJIO BBIMOIHIEMBIX UM (PYHKIUH, a TaKKe MOTPEOHOCTh
B JOMOJIHUTENIbHBIX JICHEKHBIX CpeAcTBax. B pe3yibrare W moj BIHUSHUEM BCEX
3THX TMPOILECCOB cHUCTeMa (PUHAHCOB TMPOJOJIKANIA COBEPIICHCTBOBATHCSA Kak
KOJIMYECTBEHHO (32 CUET TOSIBICHHUS HOBBIX 3BCHHEB — (DHHAHCHI MIPEANPHUATHIA),
TaK ¥ Ka4eCTBEHHO, ITyTEM CO3/IaHUSI TOMOJIHUTEIHHBIX (PMHAHCOBBIX HHCTPYMEHTOB
B PaMKax y)e CyLIeCTBYIOMIMX ((POHIBI UMYLIECTBEHHOTO U JUYHOIO CTPAXOBAHUA,
roCyJapCTBEHHOTO KPEIUTa)

@duHaHCHl KaK LIEJIOCTHAs 3KOHOMUYECKAsl KaTeropus, obyajgaromas OoOIUMHU
CBOMCTBaMHU, UMEIOT CBOM COCTAaB, 3B€HbsI, KOTOPbIE B3aUMOCBSI3aHbI MEXAY COOOMH,
U XapakTepHble 0COOEHHOCTU. 3BeHbs (PMHAHCOBOM cucTeMbl Poccuu Ha HbIHEUTHEM
JTane pa3BUTUS BKIIOYAIOT B ceOs:



TrOCYIapCTBEHHBIN OFOKET;

BHEOIODKETHBIC (DOH/IBI,

rOCYJIapCTBEHHBIN KPEIUT;

(G OH/IBI UMYIIIECTBEHHOTO W TUYHOTO CTPAXOBAHMUS;

(uHaHCHI NPEeaNPUATHI pa3IUYHbIX (POPM COOCTBEHHOCTH.

[TepBoie Tpu OsI0Ka (PMHAHCOBBIX OTHOIIEHUH OTHOCSTCS K IIEHTPATM30BAHHBIM
dbvHaHCAaM W WCIONB3YIOTCS  JUISI PETYJIMPOBAHUS DKOHOMHKHA M COITHATBHBIX
OTHONIICHUH Ha MakpoypoBHe. (DHHAHCHI TOCYHapCTBA, MPEICTABISAIOMINAE COOOM
HEHTpaAIU30BaHHbIE (POHMBI JCHEXKHBIX CPEACTB, HAXOSIIMECS B PaCIOpPSLKEHHU
rocygapctBa (denepaibHbIi  OIOMKET, pPETUOHANbHBIE OIO/DKETHI,  OIOIKETHI
MYHUIIUTIATBHBIX 00pa30BaHMi, CTAOMIN3AIIMOHHBINA (DOH/T) UTPAIOT BaXKHYIO POJIb B
MPOU3BOJICTBEHHO-TEXHUYECKOM M COIMAIbHOM pa3BUTUU cTpaHbl. [ocymaapcTBo
OKa3bIBaeT BIIMSHHE HA MOHETAPHYIO MOJUTUKY, YPOBEHb HHQIISAINU, OCHOBHBIE
MPOTIOPIIMN OOIIECTBEHHOTO MPOU3BOJACTBA, CTAIUU pachpeneiieHns (HUHAHCOBBIX
PECYpPCOB MEXKIY CEKTOpPAMH SKOHOMHUKH, TEPPUTOPHSIMHU, OTPACIISIMH, a TaKXKe Ha
napameTpbl YKOHOMHUYECKUX, MHBECTHITMOHHBIX M COITMATBHBIX MPOIIECCOB B CTPAHE.

[Ippy »oTOM comMaTbHOE CTPAaxOBaHUE, OCYIIECTBISIEMOE IOCPEICTBOM
BHEOIOKETHBIX (DOHJIOB, OOECIIEUMBACT 3AlIUTY JIMYHBIX UHTEPECOB TPAXKIAH IO
WHBAJIMTHOCTH, CTapOCTH, BPEMEHHOW HETPYAOCIOCcOOHOCTH. ['oCcymapCTBEHHBIH
KPEIUT BJIMSICT Ha CTPAXOBYK CHUCTEMY, TaK KaK TOCYJIapCTBO MOXET OBITh Kak
3aeMIIUKOM, TaK W KPEAUTOPOM CTPaxoBbIX opraHu3anuil. ['ocygapcTtBo Takxke
MOKET ObITh TapaHTOM (PMHAHCOBOM YCTOMYHUBOCTU CTPAXOBBIX OpPraHU3aIUil.

@DOoHBI UMYIIECTBEHHOTO U JIMYHOTO CTPAaXOBaHHUS B OCHOBHOM pPabOTalOT Ha
KOMMEpPYECKUX  YCJIOBHSX, (GopMHpys  cTpaxoBble  (OHABI B  paMKax
WHUBUYAbHBIX OTHOIICHUH C MPEANPUATHSIMHU U TPaKIAaHAMU JJIS TOTAIlECHUS
Pa3TUYHBIX BUJOB PUCKOB U TIOTE€PH B CBS3HM C UPE3BBIYAHBIMU 0OCTOSTEIHCTBAMHU
Y TIOCJICJICTBUSIMH SKOHOMHUUYECKUX KPU3HCOB.

®uHAHCOBBIC OTHOIICHUS TPEANPUITHA OTHOCATCS K JCICHTPATN30BAHHBIM
(¢brHaHCAM W WCTIOJB3YIOTCS JUIsl PETYJIMPOBAHUS M CTUMYJIUPOBAHUS SKOHOMUKH U
COIIMAIGHBIX ~ OTHOMICHWH  HAa  MHUKpoypoBHe.  (DHUHAHCH  TPEINPUATHI
HEIOCPEICTBEHHO YYAaCTBYIOT B MPOIIECCE BOCTIPOM3BOJICTBA 3a CUET (POPMHUPOBAHUS
MIEPBUYHBIX JIOXOJI0B M HaKoIIeHUH. [Iporecc pacmpeHHOro BOCIIPOU3BOICTBA HA
MHOTHX MPEANPUATHUIX OCYHIECTBISETCS HE TOJBKO 32 CUET COOCTBEHHBIX CPEJICTB,
HO M 32 CYET HCIIOJIb30BAHUSI KpPEIUTOB OAHKOB, CTPaXOBBIX KOMIIAHUUA U
npuBjiIedYeHUs (UHAHCOBBIX CPEACTB Ha pbIHKE IeHHbIX Oymar. [lpu sTom
CTpaxOBaHWE TPAHCIOPTHBIX, MUMYIIECTBEHHBIX, (PUHAHCOBBIX U TMPOMBINIJICHHBIX
PUCKOB KOMMEPYECKHUX OpTaHHW3aIui, OOIIECTBEHHBIX oOpraHu3anuii U (¢GOHIO0B
CIIyXUT (PaKTOPOM OOECTICUCHHS] HEPEPHIBHOCTH U CTAOMIHBHOCTH SKOHOMUYECKUX
MPOIIECCOB U UX (PMHAHCOBOW YCTOMYHMBOCTH.

Pasrpannuenue (GuHAHCOBOW CHCTEMBI HAa OTAEIBHBIE 3BEHBSI OOYCIOBJICHO
pasnUYMAMHU B 3ajadax KaXJOoro 3BEHa, a TakKe B MeToaax (popMUpOBaHUS U
WCITOJIB30BaHUs (DOHIOB JTCHEKHBIX cpeAcTB. Kaxaoe 3BeHO (PMHAHCOBOW CHCTEMBI
OTIPEICIICHHBIM 00pa3oM BJIMSET Ha TMPOIECC BOCIPOM3BOJICTBA, €0 Pa3THMYHBIC
cTaauu U (asbl.

OO01ierocyJapcTBEHHbIE  LIEHTPAIM30BaHHBIE (DOHIBI  JEHEXKHBIX CPEICTB



CO3JIAl0TCS IIyTEM pacHpeIe]ICHUs] W Iepepacipe/ieicHus HAIlMOHAIBHOTO JI0X0/1a,
CO3JIaHHOT'0 B OTPACIIIX MAaTepHUAILHOTO MPON3BOICTBA.

Cnengyer OTMETUTBH, YTO JO HEIABHETO BpeMeHHM (MHAHCOBAas CHCTeMa Oblia
CBOMCTBEHHa TIO XapakTepy IOCTPOEHUS YHUTAPHOMY TOCYIapCTBY. MecTHbIE
(YHAHCH BXOIWJIM B COCTaB €IWHBIX TOCYAapCTBCHHBIX (PUHAHCOB CTpaHbl U
UTPATTU UCKITIOYUTETHHO BCTIOMOTATENIbHYI0, BTOPOCTEIICHHYIO POJIb.

OpHako 1O Mepe pa3BHTHS IIPOIECCOB PETHOHAIM3AIMU SKOHOMHUYECKUX
pedopM, MyHHUITUNAIM3AIMA W MECTHOTO CaMOYIPABJIICHHS 3HAYCHHE MECTHBIX
(VHAHCOB CYIISCTBEHHO BO3pacTaeT. B Hacrosiiee BpeMs MeCTHbIC (HDMHAHCHI
SBJISFOTCS.  OJIHOM WX BAXKHCHIIMX COCTAaBHBIX 4YacTedl (UHAHCOBOW CHCTEMBI
rocyaapctBa. [Ipu 3ToM ponk MeCTHBIX (DMHAHCOB BCE yCHIIMBAETCs, a cdepa ux
MIPUMEHEHUS Bce Oosiee U Oojiee paciiupsieTcs.

3. Cucrema ympaBlIeHUS TOCYJapCTBCHHBIMU (PUHAHCAMH, HAMpaBIEHHAs Ha
JTOCTHKCHHUE OMNPE/IEICHHBIX CTPATETHYCCKMX W TAKTHYECKHX I[eJIei, CTPOUTCS Ha
OCHOBE (DMHAHCOBOW  TOJIMUTUKHA, KOTOpas  SBIISAETCS COCTaBHOM  YacCThIO
SKOHOMMWYECKOM MOJTUTUKH.

DuHaHCco8as NOAUMUKA — MO COBOKYNHOCHb MEHO00NI0LUYECKUX NPUHYUNOS,
Gopm opeanuzayuu U UHCMPYMEHMO8, UCNOIb3YEeMbIX 6 (DUHAHCOBLIX OMHOUIEHUSIX.
[TpakTHUYeCKH OHA peau3yeTcs Yepe3 CHUCTEMY . pa3paOdO0TaHHBIX Ha OMPECIICHHBIH
Nepuoj, BPEMEHM TOCYJApCTBEHHBIX MEPOHNPHUATHIA MO MOOWIM3alMKM YacTH
(hMHAHCOBBIX PeCypcoB 00ITIecTBa B OFOJKET U UX YPPEKTUBHOMY MCIIOIb30BAHUIO IS
BBITIOJTHEHHSI TOCYApPCTBOM CBOUX (DYHKITHIA.

Jns  ocymiecTBieHus (UHAHCOBOW TMOJMUTUKH TMPUMEHSIOTCS  OOIKETHO-
HAJIOTOBBIE W Jpyrue (PMHAHCOBBIE WHCTPYMEHTHI U MHCTUTYTHI, HAJICJICHHbIE COOTBET-
CTBYIOIIMMH  3aKOHOJATCIbHBIMUA  TIOJTHOMOYHMSIMH 1O  (OPMHPOBAHUIO |
WCITOJIb30BAHUIO0 (DPMHAHCOBBIX PECYPCOB MU PETYIUPOBAHUIO JEHEKHBIX TOTOKOB.
Kak cocraBHas 9acTh SKOHOMHYECKOW MOJMTUKHA (PHHAHCOBAs TMOJWTHKA TOJDKHA
OBITh HampaBJicHa Ha 00eCIIeYCHIE YKOHOMHYECKOTO POCTa.

B ycrmoBusx rnoGanm3anui (GUHAHCOB B COBPEMEHHOM MHPE, OTHOCHTEIHHO
CBOOOJTHOTO JBIKEHUS KalMTajla M APYTMX OTPAaHUYCHHBIX PECYypcoB (hMHAHCOBAS
MOJINTHKA JTFOOOr0 TOCYAapCTBa HE MOXKET CTPOUTHCS M30JUPOBAHHO M YUHUTHIBATH
TOJIKO BHYTPEHHEE COCTOSHME JKOHOMHKH, OHA JIOJDKHA OPUEHTUPOBATHCS W HA
COOTBETCTBYIOIIME TPEOOBAHUS U CTAaHAAPTHI MEXITYHAPOIHOTO (DMHAHCOBOTO MpaBa
U MEXIYHapOIHBIX (PMHAHCOBBIX HHCTUTYTOB.

Conepsxanue (PUHAHCOBOU MOJMTUKHU OTIPEEISICTCS:

* COOTBETCTBYIOIIEH TeOopeTudeckor 0a3oi M pa3paOOTaHHOW Ha €€ OCHOBE
KOHIICTIIIUEH PETYIUPYIONICH POJIM TOCYAapCTBA B 00IacTH (PUHAHCOB;

* pa3pabOTKOM OCHOBHBIX HAMNpaBICHUH U Iededl Il  JOCTUKEHUS
cOATaHCUPOBAHHOCTH  MAaKPOIKOHOMUYECKHMX TOKaszareleld, 00ecrednBaronnx
MPOTOPIIMOHAILHOCTL POCTa JJOXO/I0B M PACXOJIOB TOCYAapCTBA HA TEKYIIUN TTEPUOT
U TICPCTICKTUBY;

* OCYIICCTBJICHHEM MPAKTHYECKUX MEp IO peaju3alud yKa3aHHBIX IEeH ¢
MTOMOIIIBIO BCEH COBOKYITHOCTH (PMHAHCOBBIX MHCTPYMEHTOB W TOCYJIapPCTBEHHBIX
MHCTUTYTOB.



Hogeiimmass wucropusi 3HaeT TPU OCHOBHBIX THUMA (HUHAHCOBOW TOJIUTHUKH:
KJIACCUYECKYIO, TIJIAHOBO-TUPEKTUBHYIO, PETYJIHUPYIONLYI0. B OCHOBE KaX/101 U3 HUX
JIekKAT COOTBETCTBYIOIINE IKOHOMUYECKUE TEOPHH.

Kiaccuueckass Teopusi oTBOAWIIA TOCYAAPCTBY MPAKTHUYECKH «POJb HOYHOTO
ctopoxa». OcHoBa (PUHAHCOBOW TMOJUTUKH, MO MHEHHUIO KJIACCUKOB, — 3TO
JOCTUKEHUE TMOJHOW CBOOOJBI PBIHOYHBIX OTHOIIEHWHA. PBIHOK - TJaBHBIA pe-
ryJsTOp, OOYCJIOBIMBAIOUIMN BO BCEX CIydasX SKOHOMUYECKHMH pOCT U cOanaH-
CUPOBAHHOCTh pecypcoB obmiecTBa. ['ocynapcTBO JOMKHO oOecneduTh (yHKIIM-
OHUPOBAHUE PBIHKA OIPEACICHHBIMA IPABOBBIMU HOPMaMM M CTPEMUTHCH - K
MUHHUMM3AIUU BCEX TOCYJApPCTBEHHBIX PACXOJ0B, MPEICTaBIAIONIMX COOOH J10-
MIOJIHUTEJIbHBIE U3ACPKKH IS IPEAIPUHUMATEIIS.

[1;1aHOBO-IMPEKTUBHAS TEOpPUsI B KadyeCTBE OCHOBOIIOJATAOIIECH ~BbIIBUTAJIA
CUCTEMY ITUPEKTUBHBIX IJIAHOBO-PACIPEACTUTENbHBIX (YHKIIMNA TOCYJAapCcTBa Ha
OCHOBE ECTKOTO MCIIOJHECHUSI IUIAHOBBIX I[IOKA3aTEIed pPa3BUTHA IKOHOMUKHU.
[lepepacnpenenenne AEHEKHBIX PECYPCOB B CHCTEME I'OCYAAPCTBEHHBIX (DMHAHCOB
U TOCYJAPCTBEHHBIX MNPEANPUATAN MNPOUCXOAUIO B  IPOHOPLUAX, CTPOTO
ONPENENICHHBIX IUIAHOM. OJTO IMPEAyCMAaTPUBAIO KECTKYIO LEHTPAIU3ALMIO U
nepepacrnpesieiecHue 4epe3 TOCYJapCTBEHHBIM OIOMKET 3HAYUTEIBHOM YacTH
(bMHAHCOBBIX PECYpPCOB, CO3/IaBAEMbIX B SKOHOMUKE. CucTema Obljla OpUEHTHPOBAHA
Ha BHYTpEHHUE (PUHAHCOBBIE PECYpChbl CTpaHbl 0€3 ydacTHs MEXIYHapOIHOTO
JIBUKCHUSI KalluTasa.

Perynmupyromas Teopusi, B OCHOBY KOTOPOM ITOJI0KEHA SKOHOMUYECKAs] TEOPUs
JIxx.M. KeitHca u ero nociegoBareneu, HCXOAUT U3 TOTO, YTO TOCYAAPCTBO JOJKHO
OCYIIECTBIISITh BMELIATEIICTBO B LIUKINYECKOE PA3BUTHE YKOHOMHUKHU C MOMOIIBIO
OTIPEJICTICHHBIX  (PMHAHCOBO-KPEUTHBIX HWHCTPYMEHTOB (OO/KeTa, HAJIOTOB,
MPOIIEHTHBIX CTABOK U JIp.).

@duHaHCOBas MOJUTHKA B €€ IIUPOKOM IMMOHMMAaHUU BKJIIOYAET OIOJKETHYIO,
HAJIOTOBYIO, JICHEXKHO-KPEAUTHYIO ONUTUKY. CoBpeMeHHas (pruHaHCOBas MOJUTHKA
Poccun  onpenensieTcss . MOJIOKEHUSAMU NPOrpamMM  COLMAIBHO-3KOHOMUYECKOTO
pasButusad PO Ha CpEeIHECPOUHYIO NEPCHEKTUBY, yTBEpKAaeMbIX [IpaBuUTEbCTBOM
P®, Konuenuwmeit pepopmupoBanusi OrojpxeTHOro rmpoiecca B Poccuiickoi
deneparuu, O pKeTHBIME — ociianusiMu  [Ipesunenta PO denepaibHOMY
Cobpannio PO «O OromKeTHON MOJUTUKE» U PAIOM JIPYTUX 3aKOHOJIATEIbHBIX U
HOPMAaTUBHBIX aKTOB.

PaccMoTpuM OCHOBHBIE HAIpaBJiICHUS COBPEMEHHOM OOJKETHOW MOJUTUKH
Poccun. B coorBerctBun ¢ Koncrturyuuein PO u bromkeTtHeiM koaekcoM PD (cT.
170) nmpuopurer B pa3paboTke OOHKETHOW MOJMUTUKU TpUHAMISKUT [IpesmaeHty
P®, xotopsiit B exeroansix nocinanusx denepansHomy CobOpanuto PO B oOmem
MJIaHe OMpEeNeNsieT NPHOPUTETHBIC HAMNpPABICHUS OFOIKETHONW TIONWTHKHA Ha
TEKYIIUI TOJ U CpeAHECPOUHyI0 nepcnekTuBy. [IpaButensctBo PO pazpabarsiBaeT
COOTBETCTBYIOIIME MPOEKTHI 3aKOHOB, HEOOXOAUMBIX JJIsI Pean3aiuu O KETHOU
MOJIMTUKHA, U TpeAcTaBisieT ux B l'ocymapctBeHHyro Jlymy 17 pacCMOTpEHUA U
npuHATHsI. B Xone oOCyXJeHus W MPUHATUS STUX 3aKOHOB HMX IEPBOHAYAIBHOE
COJIEp’)KaHMEe MOXKET TMpeTeprieBaTh 3HAYUTEIbHbIE H3MEHEHHs. s BbIpabOTKU
OKOHYATEJIbHOI'O PELICHUs MNPOBOAATCS COTJIACUTENbHBIE Mpoueaypsl. B ciydae



otka3za ['ocymapctBeHHO¥ J[yMbl OT mpuHATHS (QeaepaTbHOTO 3aKOHA O OroKeTe
BO3MOJXKEH €€ POCITYCK.

VYcunenne BepTUKaIM BJIACTH, JOCTIKEHUE OINPEACIEHHOr0 KOHCEHCyca B
oTHoumieHUsIX Mexay llpaButensctBom P® u ®enepansusiv CoOpanuem PO,
ONpENENICHHbIE YCNEXH B 3KOHOMMYECKOM pa3zButuu B 2000-x romax cosnmanu
ONmaronpusITHBIE YCIOBUS JUISI BBIPAOOTKHM CTPATETUYECKUX M TAKTUYECKUX IIeNen
¢uHaHcoBol nonutuky B Hayasne XXI B. O0mieil crparernueckoil 3ajaueil pa3BuTus
00BsIBJICHA MOJICPHU3AIMSI YKOHOMUKH, HAIIPaBJICHHAS HA 00ECTICUeHUE YCTOMUNBBIX
1 00Jee BHICOKMX TEMIIOB SKOHOMUYECKOTO POCTA.

bromxeTHast moNMTHKA BKIIIOYAET MOJUTUKY B 00J1aCTH OIO/HKETHBIX JJOXOAOB U
PacxoJI0B, YNPaBIICHUS TOCYAAPCTBEHHBIM JIOJITOM U FOCYJapCTBEHHBIMHU aKTHBaMHU,
peanuzanuu MIPUHIIUATIOB OIOIKETHOTO dbenepanuzma, YIpaBJICHUS
rOCy/IapCTBEHHbIMU (UHAHCAMH. B  COOTBETCTBHUM C€ 3THUM - ONPEAEIAIOTCA
CTpaTernyecKre U TAKTHUECKUE 1EeIH OI0/PKETHOM MOTUTHKU:

- TpoBeneHHe OrOKETHON pedopMbl, MO3BOJsONMEH Oonee 3hHEKTUBHO
YOPAaBISATh OTPAHUYEHHBIMU OIOKETHBIMU PECYPCAMH;

- (opMHpoBaHUE OIOIKETAa UCXOAS U3 JOJTOCPOYHBIX MPUOPUTETOB PA3BUTHS
CTpaHBI;

- o0ecrmedyeHrWe TOJHOTO M YCTOMYMBOIO = BBIMOJHEHUS (PHUHAHCOBBIX
00513aTeIHCTB Ha BCEX YPOBHSIX BJIACTH;

- YyCTpaHEHUE ACCTUMYJIUPYIOMIMX U PAa3BUTHE CTUMYJIHPYIOUIUX JIE€MEHTOB
OIO/PKETHOM MOJIUTUKH U OIO/IKETHOTO TIPOIiecca;

- onTuUMu3alus OIOJDKETHOM CETH, BHEJPEHHE HOBBIX METOJ0B OI0/-
KETUPOBAHMUSI B 3aBUCHUMOCTH OT  PE3yJbTAaTOB BBITIOJHIEMBIX (DYHKIUN U
a3 PeKTHBHOCTH PaOOTHI;

- CYIIECTBEHHOE CHMKEHHE M3/IePKEK (PYHKIIMOHUPOBAHUS TOCY/1apCTBa;

- 3HAYUTEIILHOE YMEHBIICHHUE JJOJITOBOI HArpy3KH Ha SKOHOMHUKY;

- co3nanue (HPEKTUBHON CHCTEMBI MEKOIOHKETHBIX OTHOILEHHI Ha OCHOBE
YETKOTO pasTpaHUUYEHUS] PACXOJ0B MEXKAY YPOBHAMH OIOJDKETHOW CHCTEMBI,
MOBBIIICHHS] CTETICHN aBTOHOMHOCTH HAJOTOBBIX TOJHOMOYMMN, MPO3PavyHOCTH U
O00BEKTUBHOCTH MPOLEAYP pacnpeieneHns (UHaHCOBOM MOANEPKKHA PETHOHAM;

- TIpHUBEJICHNE 0053aTENhCTB TOCYAapCTBAa B COOTBETCTBHE C €ro pecypcaMu
NyTeM OTMEHBbl WM TPUOCTAHOBICHUS HE(MUHAHCUPYEMBIX WU YaCTUYHO
(hbUHAHCUPYEMBIX 0053aTENIBCTB (DeepaibHOTO OFOKETA,;

- 0obecnieuenue Oe3nepuTHOCTH (henepanbHOro Or0IKETA;

- omeHka 3P GEKTUBHOCTH OIOHKETHBIX PACXOJI0B, KOHIICHTpAIUS PECYPCOB
denepanbHOro OlO/PKETa HA PELIEHUH KIIOYEBBIX COLUAIBHO-3KOHOMHYECKHUX
3ajay;

- OTKa3 OT 0e3aPECHON CUCTEMBI JIBIOT;

- TOCTETNICHHBIH OTKa3 OT MPAKTHUKU MPEIOCTABICHUS TOCYAapCTBEHHBIX
rapaHTHil 0 THOCTPAHHBIM CBSI3aHHBIM KpEIUTaM;

- YeTKOE pa3rpaHUYCHUE PACXOIHBIX TMOJTHOMOYMA MEXIy OIOJKETaMHU BCEX
YpOBHEH ¢ HaAeNeHHEM WX COOTBETCTBYIOIIMMU (UHAHCOBBIMU peECypcami,
3aBepIIeHHE pePOPMUPOBAHUS CUCTEMBI (PUHAHCOBOM TOJJICPKKUA PETHOHOB;

- MaKCUMajbHas KOHCOJIUAALMS BHEOIOKETHBIX (DOHIOB B OIOJKETAaX BCEX
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YPOBHEM, a TaKkKe IUKBUAAIMS IENEBbIX OI0MKETHBIX (OHIOB (eaepabHOTO
OroKeTa;

- 3aBEpILEHHE MEPEBOA BCEX MOJTydaTesel cpelacTB (peaepaibHOro O KeTa
Ha Ka3HAYEHCKYI0 CHUCTEMY, a TaKXe IepeBOj] OIOJKETOB BBICOKOJIOTAIIMOHHBIX
cyOpektoB P® Ha KaccoBoe oOciayxuBaHue uepe3 opransl DenepaibHOroO
Ka3HauelCTRA;

- pehopMupoBaHme OIOKETHOTO yUeTa U OF0KETHOM KilacCU(PUKAIUY;

- o0ecrieyeHre MPO3PayHOCTH OIOKETOB BCEX YPOBHEM M BHEOIOHKETHBIX
(b oHA0B, Mpoleyp 3aKyIOK TOBAPOB U YCIYT JJIsl TOCYAAPCTBEHHBIX HYK/I.

Baxneiimas yacte ()MHAHCOBOM TMOJIMTUKKA — HAJOroBasi MOJUTHKA. B aTOM
HaIpaBJIeHUH CIIeTyeT OTMETUTD, YTO:

- 0e3 HaJIOrOB TOCYIapCTBO HE MOXKET CYIIECTBOBATH;

- HaJIOTrOBbIE M3BATHS UMEIOT TBEPAYIO TEHJEHLHIO K pocTy. Ilpu nmepexone
ONTUMAaIbHOTO HAJIOTOBOTO nopora HapyIaeTcs €CTECTBEHHbIN
BOCIPOU3BOJICTBEHHBIN MPOLECC, T.€. 3KOHOMHKA CaMOpa3pyLIaeTcs;

- B MEpUOJ KpU3UCa HAJIOTU JIOJKHBI ObITh YCTAHOBJICHBI HA MUHUMAIILHO
BO3MOXXHOM ypoBHE. B 3TOM cioy4ae 5SKOHOMHYECKMM MEXaHU3M CTpaHbI
BOCCTAHABIIMBAETCA 3a CYET MOOWIM3AaLUKW BHYTPEHHET0 WHBECTULIMOHHOTO
IoTeHIMana. BeICOKUI HAJIOrOBBIN ITOPOI PUBOJIUT K YTEUKE KaIllUTAaIa;

- TOCYJIapCTBEHHOE PErYJIMpPOBAHUE HKOHOMHUKH HeoOxomumo. OnHako mpu
CYMMapHOW BEJIMYMHE U3bATHS YUCTOro noxona cBbilie 30% 3KOHOMUYECKUN pOCT
CTpaHbl  TpUOCTaHABIMBAETCS. HaloroBble JBrOTHI JIOMKHBI HOCUTH OTKPBITHIN
XapakTep U ObITh PAaBHBIMU JJI BCEX CyOBEKTOB BOCIIPOU3BOICTBEHHOTO MIPOIIECCa;

- HaJoroBas CHCTeMa HE JOJDKHA HOCUTh KOH(PHUCKAIMOHHBIN XapakTep.
Tonpko pocT HaMOHATHLHOTO OOraTCTBA, BRIPAKEHHBIM B TOM YHKCIIE B MOBBIIICHUH
WHAVBUIYAILHBIX JIOXOJIOB, CHOCOOCH OO0ECHeunTh CTaOUIIbHOE YBEITUYCHHE
HaJIoroo0jaraemMoi 0a3ebl;

- CyMMapHas BEJIMYMHA HAJIOrOB HMMEET YCTOMYMBYIO TEHACHLUIO K POCTY
TOJIbKO TpPH TaKOM HKOHOMUYECKOW CHUCTEME, KOIJla TOCYyJapCTBO TapaHTUPYET
CTaOMJIBHOCTh 3aKOHOB M MpaBuil. Kak TONBKO OHO HapyllaeT CBOM 00s3aTelbCTBA
rapaHTa CTaOMJILHOCTH, KalMuTajl HAaYMHAET YXOJUTh B TEHEBYIO 3KOHOMHKY WIH 32
pyOex, cyxas JJ0X0JIHyI0 0a3y OroIKeTa;

- HAJIOrOBas CUCTEMa JOJDKHA OBbITh MPOCTOM, OTKPBITOM W 3(P(EeKTHUBHOI.
VYBenMueHue 4Yuclia HAIOTOB, OOBEKTOB OOJOXKEHUS, BBEJCHHE MHOTOCTYIIEHYATHIX
HAJIOTOB TMPUBOJUT K TOBBIIICHUIO PACXOJIOB MO MX COOpYy, K POCTYy HEIOUMOK H
mTpadoB U B UTOTE K PA3PYIICHUIO SKOHOMUKHY;

- KOCBEHHBIC HAJIOTH Hanboyiee yA00HBI C MO3UIMU (POPMUPOBAHUS JOXOIO0B
Oro/KeTa, OTHAKO MX OpeMs MaJaeT Ha KOHEYHOIO MOTPEOUTENs] TOBAPOB U YCIYT.
OTOT mapaJoKC 3aKJIIOYaeTCsd B TOM, YTO IMPH Pa3HbIX YPOBHSIX JIOXOJOB I'paKIaH
YPOBEHb X NOTPEOJIEHHS OTHOCUTENBHO OJMHAKOB. M CIONb30BaHHE KOCBEHHBIX
HQJIOTOB MPHUBOAMT K TOMY, YTO y OCHOBHOW 4YacTW HACEJIEHUS H3bIMAIOTCS
HAKOIUICHHUs, TEM CaMbIM pas3pyliaercs 0a3a KpPEAUTHOW CHUCTEMBI U CHUCTEMBI
BTOPUYHOTO (DMHAHCOBOTO phIHKA. KOCBEHHbIE HAJOTM HEOOXOIMMO BBOJUTH IS
OTpaHUYCHUS TOTPEOJICHUST TOBAPOB, BPEIHBIX JUIsI 3/0POBBS, Ha MPEIMETHI
POCKOIIIN, MHOTJ]a HA UMIIOPTHBIE TOBAPHI U YCIIYTH U B PAE IPYTUX CrieNUDUUECKUX
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CIIy4aes;

- OCHOBHOM HAJIOTOBOM 0a30i JIOJDKHBI CIIY’)KUThb HAQJIOTM Ha JOXOAbl U
uMmymiectBo. KX ciexyer cTpouTh Ha NPUHUOMIAX — [TPOMNOPLUOHAIBHOTO
HaJI0r000JI0KEHUS.

K ocHOBHBIM 3371a4aM COBPEMEHHOW HAJIOTOBOM NOJUTUKKA Poccumn oTHOCSTCS:

1. 3HAYUTENBHOE CHUKEHUE U CTPYKTYPHOE BBIPABHUBAHNE HAJIOTOBOTO
OpeMeHu;

2. yIpOILIEHUE HAJIOTOBOM CUCTEMBI,

3. MUHUMH3ALUA U3AEPKEK UCIIOJHEHUS U aIMUHUCTPUPOBAHUSI HAJIIOTOBOI'O
3aKOHOJATENbCTBA;

4. CHW)XEHHE HAJIOrOBOM HAarpy3ku Ha (OHA OIUIAThl TPY/A;

5. onTumu3aLus HAJIOr000JI0KEHHUS BHEIIHETOPTOBBIX ONepaluii;

6. co3JaHue YCIOBHUH IS JeTaTu3aluy NPUObLIEH IPEeANPUSTHN;

7. COKpalllEHHE KOJUYECTBA HAJIOIOB M OIPaHUYEHUE TPOU3BOJIA HAJIOTOBBIX U

8. TaMOXXEHHBIX OPTaHOB IPHU OJHOBPEMEHHOM IOBBIIIEHHUA OTBETCTBEHHOCTH
HaJOrOIJIATEIbIIMKOB, YTO JIOJDKHO 0O€CIEeYMBATHCS - COBEPLIEHCTBOBAHHEM
HaJIOrOBOr0 aJIMUHUCTPUPOBAHUS;

9. ycuiieHHe HaJoroBoi Harpy3ku Ha JOOBIYY MOJIE3HBIX UCKOMAEMBbIX.

YacThuHO 3TH 3aJlaydl yXe peuieHbl U OyAyT NmpojoipkaTh pemarbes B 2017-
2020 rr.

JlenexxHo-kpenutHas nonutuka dhopmupyercs [IpasutensctBom PO u 1b PO
(bankom Poccun), ee 3agauamMu Ha OvpKalIINe TOABI SIBISIFOTCS:

1. coxpaHeHue MHQIIALKN HA YPOBHE, IPU KOTOPOM OOECIIEUNBAIOTCS YCIOBUS

2. Ui 3KOHOMHYECKOI'O pOCTa, BKJIOYAs CHUKEHUE ITPOLICHTHBIX CTABOK C
y4eTOM M3MEHEHMsI BHEIIHUX U BHYTPEHHUX (DAKTOPOB pa3BUTHS SKOHOMHUKH;

3. co3gaHMe HOBBIX CHCTEM, OCHOBAaHHBIX Ha pacyeTax B PEXHUME PEAIbHOIO
BPEMEHU;

4. pa3zBuTHe O€3HAJMYHBIX PACYETOB, B TOM YHCJIE 3a CYET NPUMEHEHUS
COBPEMEHHBIX  OAHKOBCKMX  TEXHOJOTMH, ceTu VHTepHer, pacumupeHus
MCITIOJIb30BaHUS TJIATEKHbBIX KapT;

5. KOHTpOJb 3@ JEHEXKHBIM MPEII0KEHUEM IOCPEICTBOM YCTAHOBIICHUS
LEJEeBbIX OOBEMOB JICHE)KHOM MAacCChl, a TAaKXE PEXKUM IUIABAIONIET0 BaJIOTHOIO
Kypca 0 OTHOILIEHUIO K KOP3UHE BaJIIOT;

6. IOCTH)KEHHUE MOJHOW KOHBEPTUPYEMOCTH pyOJIs;

7. CHsATHE OOJBIIMHCTBA OTPAaHUYEHUHN B 00JIACTH BAIIOTHOIO KOHTPOJIS U Jp.

CocTaBHBIMU YacCTsAMHU JIEHEKHOM MOJINTHUKH SIBIISIFOTCS SMUCCHOHHAS MOJIUTHKA
U CTa0WJIBHOCTh HALIMOHAJIBHOM BaIOTHl. OMHCCHOHHAs TIOJMTHKA, KpOMeE
ornpeaeneHus HeoOXOJUMOro KOJIMYEeCTBa JIGHEr B 000poTe, MMEET €Ile OIHO
BAKHOE HANpPABIICHHE — YBEJIMYEHHUE J0XO0J0B Oro/keTa. Bropas cocraBisromias
TpeOyeT 0co0Oil  OCTOPOXKHOCTH, KOO TMpU  NEpexoJe  ONPEICICHHBIX
KOJMYECTBEHHBIX TpAHUIl JICHE)KHAas CHUCTEMa TMOJABEpPKEHAa HWHOIALUH, T.e.
peanbHOMY OOECHEHEHHUIO JOXOA0B OrojuKeTa (Mbl OMyCKaeM Jpyrue MOCiIeACTBUS
uHpmsauun). Eciv 1o KakuM-TO NpUYMHAM TOCYAapCTBO HE B COCTOSIHUU
pEeryJiupoBaTb  CBOK  JICHEKHYIO  CHUCTEMY, HApyIIAeTCAd  SKOHOMUYECKAs
0€30MacHOCTh CTpaHbl, IOCKOJbKY HAIMOHaJbHAasl BaJlOTa HE B COCTOSHUU
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IPOTUBOCTOSTh JKCIIAHCHU O0Jiee CHIBHBIX BaJIIOT M HAIMOHaJbHbIe OOraTcTBa
MOTYT OBITh yTEPSHBI (BCIEACTBUE B3aMMHBIX 3aU€TOB, IyTEM CKYIIKH aKIMH U T.I1.).

M3BecTHO, YTO KpeAWTHas cucTemMa obOecrneunBaeT (YyHKIIMOHUPOBAHHUE
BHYTPUXO3AMCTBEHHBIX PACYETOB M CCyAHOro Kamutana. CCyaHbI KamuTal —
Ba)KHEIIee yCIIOBUE OCYIIECTBICHUS BOCHPOM3BOACTBEHHOIO IMPOIECcCa, KOTOPOE
o0ecrieurBaeT BO3MOXHOCTh 3aMMCTBOBAHWN KaK JJisi TOMOJMHEHHS OOOPOTHBIX
CPeICTB, TaK W JJIs WHBECTUIUH. KpenuTHBIN CEKTOpP IKOHOMHUKH CIYXKUT U IS
BBIPABHUBAHUS CpeIHEH HOPMBI MpUOBLIH. BenmnymHa MpOIEHTHOW CTaBKA MOMKET
HEraTUBHBIM OOpa30M CKa3aTbCs Ha SKOHOMHYECKONW AKTHBHOCTH B OOIIECTBE.
Bricokue cTaBku perHAHCUPOBAHUS CKa3bIBAIOTCS CaMbIM HETaTUBHBIM O0Opa3oM,
TaKk Kak MMEIT MECTO HEBO3BPAT KPEIUTOB, POCT LEH Ha MPOIYKIUIO TIPOU3-
BOJICTBEHHOTO CEKTOpa W CEKTOpa YCIyI, YMEHbIIEHHWE pPEHTAa0eJbHOCTH. Y
3a€MIIUKOB (BCJIEACTBHE YETO MPOUCXOIUT COKpaIleHHe HanoroobjgaraemMon 0asbl),
CBEPTHIBAHUE MPOU3BOJCTBA, CYKEHHE BHYTPEHHETO MOTPEOUTEIHCKOTO PHIHKA H3-
3a MaJeHUsI I0X0A0B CyOBEKTOB BOCIIPOU3BOICTBEHHOTO MpOIiecca.

B peanuzanuu ¢punancoBoil nonutuku Poccun B XXI B. Oonee monHo OyayT
YUUTHIBATHCSI BO3MOXXHOCTH (PMHAHCOBOTO PHIHKA B aKTUBU3AIMK MHBECTHIIMOHHON
ACSITENTFHOCTH TIyTEM CO3/IaHUs JOMOJHHUTENIBHBIX - CTUMYJOB K BOBJICUCHUIO
CBOOO/IHBIX CPEICTB IOMOXO3SIICTB, MEXIYHAPOJAHBIX (DMHAHCOBBIX WHCTUTYTOB U
(hoHO0B.

dunancoBas nonutuka Poccum craHoBuTCA Oosiee MpeackazyemMoul U
LeseHarnpaBieHHoi. TeMm He MeHee, Helb3s HE OTMETHUTD, UTO B €€ Pealin3allii €CTh
MHOT0 HPOTHUBOPEUYMBBIX MOMEHTOB. B uwacTHocTH, OHa OpPHEHTHpPOBAHA Ha CpaB-
HUTEJIbHO KPaTKOCPOUHBIM mepuon. (aBa-Tpu roja), MNPEANOYTEHHE OTAACTCS
cTaOMIN3auu MaKpPO3IKOHOMHUYECKHUX nokaszarenen u HEJ0CTAaTOYHO
oOecrieunBaeTcs cAepKMBaHue MHOIAMN. Peammzanus (UHAHCOBOW MOJUTUKU
OCYIIECTBISICTCS C TMOMOLILI0 (MHAHCOBOTO ammapara, T.e. OIpeIeIeHHON
CTPYKTYpBI OPTaHOB YIIPABJIEHUS TOCYIaPCTBEHHBIMU (PUHAHCAMH.

Tema 2. Teoperuueckue 0CHOBBI ynpaBJjieHUsI GUHAHCAMM

1. CymiHOCTBD, eJIM U METOAbI FOCYAAPCTBEHHOI0 YIIpaBjeHusl (MHAHCAMM
2. Opranu3anuoHHAasi CTPYKTYpa ynpasjeHusi (MHAHCAMH
3. Knaccnpukanuss ¥ NpuHOMNBLI (PMHAHCOBOT0 KOHTPOJIA

1.®opmupoBaHue pa3BUTON CUCTEMBI (POHIOB — CBOMCTBO COBPEMEHHOU
DKOHOMUKU. @DPOHIABI B POCCUWCKOW H MHUPOBOM DKOHOMHMKE — BECbMa
MHOroBapuaHtHoe  siBieHue. CymecTBYlOT  (GOHAb  TOCYJIapCTBEHHBIE U
HErOCY/apCTBEHHbIE, OIOJPKETHbIE W  BHEOIOJKETHBIE, HAIMOHAJIbHBIE U
MEXIyHApO/HbIe, GeepanbHble, TEPPUTOPUAIBHBIE W MECTHBIE, OTpacieBhIE,
MEKOTpacjeBbIe U ClelalbHbIe, 0JIarOTBOPUTEIBHBIC, TA€BbIC, UHBECTUIIMOHHBIC U
T. J.

Henbrit psig GoHAOB Haxodumces 6 cocmase gedepanivro2o 610Hcema; X
pa3Mepbl, UCTOUYHUKHU HAIOJHEHMS] W HAIMpaBICHUS PACXOJIOBAHUS YTBEPXKIAIOTCS
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BMECTE C MMPUHATHUEM CaMOTo OI0/KETa — ATO IieJIeBbie Or0KeTHBIE (OHABI, (DOHIBI
MEXOIO/DKETHOTO PETYJIUpOBaHUs U T.a1. HecMoTps Ha MpUHAIIICKHOCTh K OIOJ-
KETy, IESATeNbHOCTh 3TUX (DOHAOB MOAUMHAETCS OCOObIM mpaBwiaMm. Hapsmy c
OO/DKETHBIMU ~ (DOHJIAMU  CYHIECTBYIOT U JOBOJIBHO OypHO pa3BUBAOTCA
MHOTOUYHCIICHHBIE 8HEDI00Jcemuble (GOHObI — TOCYJAPCTBEHHBIE COIMATILHO-
CTpaxoOBbI€, HETOCYAapCTBEHHBIE CTPAXOBbIE, OTPACIIEBBIE, TEPPUTOPUATHHBIC H T.JI.
HecmoTpst Ha MHOrooOpasue Takux (OHIOB, UM MPUCYLIM OOUIME YEpPThl Kak
ocobotl hopme unancos obuecmeeHH020 cekmopa.

B ocHoBy nmoctpoeHuss  (UHAHCOBOM  CHUCTEMBI  TOJIOXKEHBI  TPH
OCHOBOITOJIATAIOIIUX JIEMEHTA:

1) @dynkyuonanvnoe nasnauenue, MPOSBISAIONIEECS B TOM, YTO Ka)I0€ 3BEHO
CHUCTEMBI BBITIOJIHSAET CBOM 3a7aud. Hampumep, TOCYJAapCTBEHHBIH OHOIKET
BBIpaXKaeT pacipenenuTebHbIC OTHOIIIEHUS MEXTy rOCyJ1apCTBOM,
MPEANPUATHSIMH, HACEJICHHEM, 00yCIIOBIIEHHBIE dbopMHupoOBaHUEM u
UCIIOJIb30BaHUEM  OOIIETOCYJapCTBEHHOTO  (oHIa  (UHAHCOBBIX  PECYPCOB.
HmytmiecTBeHHOE M JMYHOE CTPAaXOBaHHWE — 3TO OJUH M3 METOJIOB CTPaxOBOH
3alIUTHI B CITy4ae HEJJOCTATOUYHBIX BO3MOXKHOCTEH CO3/JaHMsl pe3epBHBIX (DOHIOB AJIs
rpakJaH C LEJIbI0 CaMOCTPaxOBaHUS OT 0e3paboTHLbl, CTAPOCTH, WHBAIUIHOCTH.
@OuHAHCH TPEANPUATANA BBHIPAKAIOT OTHOIICHHS MO CO3JAAHHUIO M HMCIOIH30BAHHUIO
JACHOXKHBIX (OHIOB, TPEAHA3HAYCHHBIX I 00eCleYeHHs MHOT00Opa3HbBIX
NOTPeOHOCTEN MEPBUYHBIX 3BEHHEB OOLICCTBEHHOI'O IMPOU3BOJACTBA, BBIMOJHEHUS
0053aTeNbCTB MePe]l TOCYAAPCTBEHHBIM OIO/IKETOM U KOMMEPUYECKUMH OaHKaMu;

2) meppumopuanvHocms, TPOSBIAIONMIAACS B TOM, 4YTO Kaxzjas o01acTb,
pecnyOnuKa HWMEeT COOTBETCTBYIOIIUN ammapaT (UHAHCOBBIX U CTPaxOBBIX
OpraHoB;

3) eouncmeo ¢hunancosol cucmemvli, KOTOPOES MPEIONPEACIACTCS CSIUHOU
SKOHOMHUYECKON M TMOJUTHYECKOM OCHOBOM ToOCyJIapcTBa, OOYCIIOBIMBAOIIEH
eIUHYI0 (DMHAHCOBYIO MOJMUTUKY, TPOBOJAUMYIO TOCYAapCTBOM Uepe3 IEHTPaTbHbBIE
(¢buHAHCOBBIE OpraHbl, HUMEIOIINE €IWHBbIC LETH. YTPaBICHHE BCEMH 3BEHBIMU
MIPOUCXOANT Ha OCHOBE €IMHBIX 0a30BBIX 3aKOHOJATEIIbHBIX U HOPMATHBHBIX aKTOB.

[Ton TepMUHOM «YIpaBJICHHWE» IOHUMAETCS CO3HATENHLHOE BO3JCHCTBUE C
[ENBbI0  Pa3BUTHS W COBEPIICHCTBOBAaHWS O00BEKTa. [0CymapcTBO  JOIDKHO
COBEpIICHCTBOBATh CHUCTEMY OTHOIIEHUH, MPU3BAHHBIX «IOOBIBaTH» (PUHAHCOBBIC
pecypcehl,  HEOOXOMUMBIE ISl  COIMAIbHO-3KOHOMHUYECKOTO pa3BUTHSA  OOIIECTBa,
OCYIIIECTBIIATH KOHTPOJIb 32 PAlMOHAIBHBIM UX HUCMOJb30BaHueM. Ha pemienue stoi
3aJaud HAMpPaBJICHO YHpasgieHue 20CyOapCmEeHHbIMU QUHAHCAMY, SBIISIONICECS
CJIOKHBIM TIPOIIECCOM, KOTOPBIN MPEJCTABISAET eOUHCMBO YNpasisemoll (00vexmol) u
ynpasasiowetl (CyObeKknbl) CUCIEM.

VYnpasmsomas cucrema — «@OHUHAHCOBBI HMHCTUTYT» — 3TO COBOKYIHOCTb
(bHHAHCOBBIX yUpeXICHHUH, yrpaBisiemas cucteMa — «DOHHAHChD) — 3TO COBOKYITHOCTD
JICHS)KHBIX OTHOIIEHUN W (UHAHCOBBIX MOTOKOB. IIpm 3TOM mpoliecc ymnpaBrieHHs
¢dbuHAHCAMU BKIIIOYAET HE TOJBKO YIpaBiIeHHE 00bEKTaMU, HO M COBEPIICHCTBOBAHUE
AESITENFHOCTH, OPTAaHU3AINH CAMUX CYOBEKTOB yIPABIICHHS.

[lenb ynpaBieHHus TOCYJapCTBEHHBIMH (DMHAHCAMH 3aKIIFOUAETCs B Pean3alin
MOJIOKEHUH (pUHAHCOBOM MONUTUKU. MIMeHHO >(dexTrBHAs (uHAHCOBAs MOJUTHUKA
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MO3BOJIIET COEIWHUTH BOEIWHO TOTEHIIMAILHBIE BO3MOXXHOCTH  YIIPABJICHHUS,
3aJI0)KCHHBIC HETIOCPEJCTBEHHO B caMux (uHaHcax (0OBEKTax yMpaBICHUS), C
KOHKPETHBIMA METOJaMH pabOThI, OpraHM3aluell OpraHoB (PUHAHCOBOW CHCTEMBI
(cyOBEKTOB yIIpaBIICHU).

Bo Bcex rocymapctBax (¢uWHAHCOBas TOJUTHKA pealu3yeTrcs 4depes
WHCTUTYIIMOHATIbHYIO (DMHAHCOBYIO CHCTEMY, ACATEIBHOCTh KOTOPOW CTPOUTCS Ha
yopaBiieHUu (UHAHCAMHU C YYETOM CIeNU(HUKH €€ 3BCHBEB, METOIO0JIOTHYCCKOMN
obOmHocTH  (YHKIMHA BceX (PMHAHCOBBIX  YUPEXJACHUH; IEHTPAIM30BAaHHOM
PYKOBOJICTBE MPY aKTUBHOM YYaCTHH BCEX HMKECTOSIIUX OPraHOB YIIPABICHHUS.

OCHOBHBIMU ~ MeMOOOIOSUHECKUMY —~ NPUHYyuUnamy TPOBeJeHUs (QUHAHCOBOM
MOJINTUKU U, COOTBETCTBEHHO, YIIPaBIICHUsI (PMHAHCAMU SIBJISIFOTCSI:

*  3aBUCUMOCTH OT KOHEYHOM IEJIH;

*  MaKpO’KOHOMHYECKasi COATaHCUPOBAHHOCTH BCEX OTPACIIC X0351CTBA;

* COOTBETCTBHE MHTEPECAM BCEX WICHOB OOIIECTBA;

*  HCIOJIb30BAaHNE YKOHOMUYECKUX 3aKOHOB;

* y4YeT BHYTPCHHHX W BHEITHUX YKOHOMHYECKUX U MOJUTUYECKUX YCIOBUUI
Ha OCHOBE peabHBIX BO3MOXXHOCTEH.

L]env ynpaBneHus puHaHCAMH — OOECIeYeHHE YCTONYMBOCTH M (DMHAHCOBOU
HE3aBUCUMOCTH, TPOSBIIIIONICECS B MaKPOIKOHOMHUYECKON cOaTaHCHpPOBAaHHOCTH,
npodunure  OIODKETa, CHKECHUM  TOCYJAPCTBEHHOTO  JOJTa,  TBEPAOCTH
HAIIMOHAILHOM BaJIIOTHI, @ B UTOT€ B POCTE OJIArOCOCTOSIHUS HACETICHUS.

Konkpernbimu metomamu u  (opmamu  yrmpaBieHus (QUHaAHCAMH  CITy>Katr
(buHAHCOBOE TUIAHUPOBAHKUE, MTPOTHO3UPOBAHKE, IPOIPAMMHUPOBAHUE, PETYIHMPOBAHUE,
KOHTpPOJIb, TPUHATHE aJeKBATHOTO (PMHAHCOBOTO 3aKOHOAATEIILCTBA, OOOCHOBAaHHE
CUCTEMBI TIPOTPECCUBHBIX METOJIOB. MOOWIHM3AIMU U A((HEKTUBHOTO MCTOIB30BAHUS
(hMHAHCOBBIX PECYPCOB.

B pesynprare peamuzaiuu  (GUHAHCOBOM  TMONMHWTUKHA  OCYIIECTBIISCTCS
nepepacnpenenenue BBII, “obecnieunBaroiiee ycioBusi Uisi 3KOHOMUYECKOTO H
COIMAITBHOTO Pa3BUTHS.

2. OpraHuzallMOHHAas CTPYKTypa (UHAHCOBOW CHUCTEMBbI TOCyAapcTBa
MPEACTABIISIET COO0M COBOKYMHOCTh (PUHAHCOBBIX OPraHOB W MHCTUTYTOB, KOTOpas
XapaKTepU3yeT CUCTEMY YyINpaBlieHUs (PUHAHCAMM.

O6uiee ympaBieHUE CUCTEMON (MHAHCOB OCYILIECTBISIOT BBICIIUE OPraHbl
BJIACTH U yrpaBieHus. K HuM oTHocAaTcs:

1. Ipesunentr P® (Anmunuctpamus I[lpesunenta P®D) omnpenenser nenu
(MHAHCOBOH TMOJMTHUKY, MOAMKUCHIBACT OOKETHHIN IJIaH, UMEET MPaBO «BETO» HA
(buHaHCOBOE 3aKOHOIAaTENLCTBO, IpuHATOE DenepansubiM Cobpanuem PO.

2. Tlapnament P® (Denepansnoe Cobpanue PD, cocrosimee u3 AByX Majar:
CoBera ®enepanuu u ['ocymapctBeHHON J[ymbl) yCTaHaBIMBAEeT HAJIOTH, COOpHI,
HEHAJIOTOBBIE TUIATEXXH, YTBEPXKIAET (peiepaabHbli OFOKET, MPUHUMAET (PMHAHCOBOE
3akoHoaTenbeTBO (bromxeTHbIi kogexke PO, Hanorossiit kogekc PO) u np.

3. IlpaBurensctBo PO paspabarbiBaeT (enepanbHblii OIOPKET, BBICTYHAeT Kak
KOOPJMHUPYIOIIUNA HEHTP YIpaBJIeHUs (PUHAHCAMH.
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4. MunwucrepctBo purancoB PO (Mundun Poccun) — meHTpanbHbBIN OpraH,
OCYIIECTBISIONMI peanu3annio ¢uHaHCOBOM monutuku. OHO obecrieunBaeTt
€IMHCTBO (PMHAHCOBOM, JIEHEXKHO-KPEAUTHOM M BaTIOTHOW MOMMTUKU B Poccuiickoit
@denepauny, KOOPAMHUPYET JIEATENILHOCTh JAPYTrUX  (pefepanbHbIX  OPraHOB
VICTIOJTHUTEBHOU BJIACTH.

K ¢pynkmusm Munduna Poccun oTHOCSTCS clieyroniue:

— BHECEHHE MPEeJJI0KEHUN 0 POPMUPOBAHUIO (PUHAHCOBOW MOJUTHUKHY;

— MPOBEACHHE MEPONPUITHI MO peann3anuu (UHAHCOBOM MOJUTUKH;

— pa3pa0oTKa NPOEKTOB 3aKOHOB, PETYJIMPYIOLIUX M PEriJaMEeHTHPYIOIHX
(MHAHCOBBIE OTHOLLEHUS;

— OCYILIECTBJIEHHUE METOJMYECKOr0 pYKOBOJCTBA B cdepe (PUHAHCOBOTO
TUTAHUPOBAHUS U (MHAHCUPOBAHMS OTpACIIEH XO3SICTBA;

— opranuzaius pa3padboTku (enepanbHOro OOIKETHOTO TUIAHA;

— y4acTHE€ COBMECTHO C MMHHCTEPCTBOM 3KOHOMHYECKOIO pa3BUTHS H
topronu PO (Munskonompaszsutus Poccun) B paspaborke Oajanca (pUHAHCOBBIX
pPECYPCOB CTpaHsbI; U Jp.

Ha Mun¢un Poccun u @enepanbHoe Ka3HaYEMCTBO BO3JTI0KEHBI 003aHHOCTH 10O
OpraHu3allii HUCHOJHEHUs (enepasbHOro OJKeTa, - IPOBEJCHUI0 MEPONPUITHIA,
00€eCIeynBaOIINX PACXOJ0BaHUE OIOJIKETHBIX CPEJCTB IO LEIEBOMY Ha3HAUYEHHUIO.
Munduny Poccun npegocraBieHbl OosbllIM€ HpaBa: MOIy4YaTh OT MHHHCTEPCTB,
denepanbHbIX  CIIyKO, areHTCTB, OpraHU3aluld, YYpPEKIECHUH  MaTepHalbl,
HEOOXOJMMBbIE Ul COCTABJICHUSI M MCIIOJIHEHUS OIOJKETHOIO IUIaHa; OTPaHUYMBATh
¥ TPUOCTAHABIMBATh OIO/DKETHOE (MHAHCUPOBAHME B Ciy4yae HapyuieHus ¢u-
HAaHCOBOM  JTUCILUIUIMHBI, TPOBOAUTH PEBU3MM M TPOBEPKU  (PUHAHCOBO-
XO34MCTBEHHOM AEATEIbHOCTH NPEANPUATHN U OPraHU3aLNi; U Jp.

5. @enepanbHas Hanoropas ciayx0a u DenepaibHas TaMOXKEHHas Ciyx0a
OCYIIECTBJISIIOT ~ KOHTPOJIb . ~3a  NPAaBWIBHOCTBIO  WCUMCICHHS, [OJHOTOM H
CBOEBPEMEHHOCTBIO BHECEHUS B OFOJIKETHBIE (POHBI HAIOIOB, TAMOKEHHBIX J0XOOB,
cOOpOB U JIpyrux miatexeil. GegepanbHOE areHTCTBO M0 YIPABICHUIO PeepabHbIM
MMYIIIECTBOM OPraHU3yeT YINPABICHHE T'OCYIAapCTBEHHBIM HMMYILIECTBOM C LEJBIO
MOJIyYeHHS T0XO0JI0B HEHAJIOrOBOrO XapakTepa (apeH/Hasl 1iaTa, TOXObl OT MPOAAKH
rocyJapCTBEHHOro umymiectsa). denepanbHas ciayx0a 1Mo (UHAHCOBBIM PpBHIHKAM
KOHTPOJIUPYET JAEATEIbHOCTh YYaCTHUKOB (DOHIOBOIO PpBIHKA, CIIOCOOCTBYSI TEM
CaMbIM YBEIMUYEHMIO NTOCTYIUIEHUH B OFOKETHBIN (POH/I.

6. Cucrema banka Poccuu sBnseTcsi BaXKHBIM OpPraHOM II0 peai3aluu
JCHS)KHO-KpeTuTHON U (hruHaHcoBOM monuTuku. bank Poccun ocymiectisier Hapsimy
c denepanbHbIM Ka3HAUEHCTBOM KacCOBOE HCIIONHEHHUE OMOKeTa, KOHTPOJIUPYET
NESATENbHOCTD IPYTUX KPEAUTHBIX HHCTUTYTOB.

7. CuerHas namatra PQ® KOHTpONMpPYET BBIIOJHEHHE (DHUHAHCOBOIO
3aKOHOJATENIbCTBA U JIBUJKEHUE (pefiepalbHbIX JIEHEKHBIX cpeacTB. OHa He3aBHCUMA
ot I[IpaBurensctBa P® u nogoruetna denepansuomy Cobpanuto PO.

[IpoBenenne pUHAHCOBOM MONUTUKH B CyObeKTax P®D, uxX agMUHUCTpPAaTHUBHO-
TEPPUTOPUATBHBIX u MYHULMTATBHBIX 00pa3oBaHMIX OCYIIECTBIISIFOT
COOTBETCTBYIOLIME (PUHAHCOBBIC YUPEKICHHUS.

IIpoBoauMas B HacTosiliee BpeMsl aJMUHUCTpAaTUBHAsA peopma, HanpaBIeHHAs
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Ha TOBBIIECHHE 3(PPEKTUBHOCTH TOCYAAPCTBEHHOTO YIPABICHUS, CYIIECTBEHHBIM
0o0pa3soM U3MEHSET COACpP)KAHME U CTPYKTYpy YIPaBJIECHUS TOCYAAPCTBEHHBIMU
dbuHaHCAMM U TIPEXAE BCEro 3a CUET ONTHUMHU3ALUU U COKpAIIeHUsS (PYHKIIHH,
BBINIOJIHAEMBIX (PEryJIUPYEMBIX) TOCYAAPCTBEHHBIMU (PUHAHCOBBIMU UHCTUTYTaMHU.

3. TocymapctBeHHbIli (DUHAHCOBBI KOHTpOJb B Poccuiickoit deneparmu
NPEJCTABISAET COOOM COBOKYMHOCTh JCMCTBMM M OINEpalMid IO KOHTPOJIIO 3a
COONIOCHUEM 3aKOHOJATEIbHBIX M HOPMATUBHBIX MPABOBBIX AaKTOB, HOPM,
CTaHAAPTOB U MPABUJI 10 UCIIOIB30BAHUIO TOCYAAPCTBEHHBIX CPENICTB.

OUHAHCOBBIA KOHTPOJIb — CHOUMOCHHbBIY KOHMPO/Ib, TIO3TOMY OH HUMEET MECTO
BO Bcex cdepax OOLIECTBEHHOTO BOCHPOM3BOJICTBA M COIPOBOXKIAET BECH MPOLECC
JBIKEHUS IEHEKHBIX (POHIOB, BKIIIOYAs M CTAJMIO OLIEHKUA (DUHAHCOBBIX PE3YJIbTATOB
(@pdexruBHocTr). Takum 00pa3oM, OOBEKT (PUHAHCOBOTO KOHTPOJIS — ITO
JIeHeXHbIe OTHOIIeHUS. (DUHAHCOBBIA KOHTPOJIL CIYXKHUT (QOPMOI peanu3anuu
KOHTPOJIbHOM (DYHKIIMHU YIIPaBJIEHHUS; OH NMPU3BaH oOecieurnBaTh UHTEPECH! U MpaBa
KaK rOCyJIapCTBa, TaK U BCEX JIPYTMX 3KOHOMHYECKUX CyOHEKTOB.

[ocynapcTBeHHBIE  (PUHAHCOBBIH  KOHTPOJIb  CHOCOOCTBYET — pealn3alliu
(UHAHCOBOM TMOMUTUKM TOCYIApCTBA, CO3JAHUIO YCIOBUH It 3((HEKTHBHOTO
UCIIOJIb30BaHUsl OOJDKETHBIX CPEACTB. B mepByro ouyepelpr OH MpeayCMaTpUBAET
KOHTPOJIb 32 COCTaBJIEHUEM, PACCMOTPEHHUEM, YTBEPKIECHUEM U HCIOJIHEHUEM
OIOKETOB BCEX YPOBHEH M BHEOIOKETHBIX (POHNIOB, (PMHAHCOBOM AESTEIHLHOCTHIO
NPEINPUITANA U yUPEKICHU, OaHKOB U APYrHMX (PUHAHCOBBIX MMOCPEIHUKOB, a TAKXKE
(GbuHaHCOBBIX Kopropanuil. PUHAHCOBBIM KOHTPOJIb CO CTOPOHBI TOCYAapCTBa 3a
HEroCyJapCTBEHHON cdepoil SKOHOMUKH KacaeTcs JIMIIb BBITOJHEHHUS JIEHEXKHBIX
0053aTEeNLCTB TEPE]] TOCYIapCTBOM, BKJIIOYAs YIUIATy HAJIOTOB U JPyTrUX o0s13a-
TEJIbHBIX IUIaTEXeW, COONIOeHNEe 3aKOHHOCTH U LIEJIECOOO0pa3HOCTH  IpH
pacxoJOBaHUM  OIOJDKETHBIX ~ ACCUTHOBAaHMM M HUCIOJIb30BaHUM  KPEIHUTOB,
BBITIOJTHEHUE YCTAHOBJIEHHBIX IMPABUTEICTBOM MPaBUJl OPraHU3alUH JACHEKHBIX
pacueToB, BeleHUs! OyXTaNTepCKOro y4era i OTYETHOCTH.

HenocpenctBennsM  npedmemom (UHAHCOBOTO KOHTPOJISA  SIBISIIOTCSL  BCE
CTOMMOCTHbIE TToka3arenu. K chepe pruHaHCOBOro KOHTPOJISI OTHOCATCS MPAKTUYECKU
BCE OIEpalyu, COBEPIIAEMbIC C HCIIOJb30BaHUEM JieHEeT. (DUHAHCOBBIM KOHTPOJb
CIIOCOOCTBYET:

® CcOanaHCHUPOBAHHOCTH MEXJy NOTPEOHOCTbIO B (PMHAHCOBBIX pecypcax Hu
pa3MepaMu JeHEKHbIX (OH/IOB;

¢ 00EeCHe4YeHUI0 CBOEBPEMEHHOCTH M TIOJHOTHI BBIMOJHEHUS (DUHAHCOBBIX
00s13aTeNBCTB MEpel TOCYJApPCTBEHHBIM OIO/HKETOM; BBISBICHUIO BHYTPEHHHUX
PE3EPBOB M BOZMOXKHOCTEN pocTa (PMHAHCOBBIX PECYPCOB;

® O00OCHOBaHHOCTM COCTaBJICHHSI M HCHOJHEHHUS OIOJDKETHOro IUIaHa
(OrOIKETHBIN KOHTPOJIh);

* 3(pGheKTUBHOMY HCIIOJIB30BAHUIO TPYIOBBIX, MATEPUATBHBIX U (PMHAHCOBBIX
PECYpPCOB  TOCYAApCTBEHHBIX NPEANPUATHA W  OpraHu3aiuii, O KETHBIX
YUPEKICHNM;

® MakCHUMaJIbHOM MOOWJIM3alMU JIOXOJOB B OIOKETBl BCEX YPOBHEH
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(HaOTOBBIN KOHTPOJIb).

Takum 00pazoM, (PMHAHCOBBI KOHTPOJIb PEIIAET CIOKHBIE U MHOTOOOpa3HbIC
337]a4d B Pa3IUYHBIX cdepax SKOHOMHUUECKOH KM3HU oOImecTBa. BaxkHyio poib B
ocymiecTBieHUd  3(P(PEeKTUBHOr0  (UHAHCOBOIO  KOHTPOJIL MUIPaeT  YpPOBEHb
OpraHM3allid y4yeTa B CTpaHe (OyXrajaTepckoro, OOKETHOr0, HajJOroBOIO).
OtyeTHas JOKyMEHTalUsi — TJIaBHBIM OOBEKT (puHAHCOBOrOo KOHTposs. KpaTko
OXapaKTepU3yeM BHUJIbI KOHTPOJISL, (POPMBI U METO/IbI €0 MPOBEICHUSI.

B 3aBucuMoctd OT CyOBEKTOB, OCYHIECTBISIOMIMX (PUHAHCOBBIA KOHTPOJIb,
pa3IMyaloT CHEIYIOIME €ro BUAbl: OOLIErOCY/IapCTBEHHBIN, BEIOMCTBEHHBIH,
BHYTPHUXO3SHCTBEHHBIM, OOIIECTBEHHBIM, HE3aBUCUMBIH KOHTPOJb, (DUHAHCOBBIM
MOHUTOPHHT.

ObwezocyoapcmeenHblil. KOHMpOib OCYIIECTBISIOT OPraHbl TOCYAAPCTBEHHOM
Bnactu (IIpesugent P® wu I[lpaButensctBo PD, denepanpHoe Cobpanne PO,
Mundun Poccun u nip.). ['maBHast 11e71h TAKOTO KOHTPOJISI — OOECIICUCHUE MHTEPECOB
rocyJapcTBa M OOIIECTBA MO MOCTYIUIEHUIO JOXO0B, 0O0CHOBAaHHOCTb, 3aKOHHOCTD,
ueneBoe u 3((PEeKTUBHOE pacX0/I0BAaHUE IOCYAAPCTBEHHBIX CPE/ICTB.

Beoomcmeennviii konmpos POBOJAT KOHTPOJIBbHO-PEBU3UOHHBIE YIIPABIICHUS
MUHHCTEPCTB, AareHTCTB W Clay)KO0. OOBEKT KOHTPOIsI —  JIeATEIbHOCTb
IIOJBEIOMCTBEHHBIX UM IPEANPUATAN, YUPEKICHUN U OpraHU3aLHiM.

Brympuxozsiicmeennvlii.  (GHympugupmenHulil) KOHMpOIb — OCYLIECTBISIOT
HDKOHOMHUYECKHE CIYXObl Tpeanpusituid u opranuzauuid. OObEKT KOHTPOJS —
BHYTPUXO3AMCTBEHHAs! JIEATENbHOCTh: (HUHAHCOBOE IUJIAHUPOBAHME, JICHEKHOE
XO3SIICTBO, yIUIaTa HAJOrOB U IUIATEXKEW, JApyrue CTOpOHbI (DUHAHCOBO-
SKOHOMUYECKOU JIESITEIbHOCTH.

C pasButuem oOmiecTBa ~Bce Oojiee BaXHOE 3HAYEHUE TNPUOOpPETAET
0bwecmeen bl KOHMPOJib HENPABUTEIbCTBEHHBIX OpraHU3aLINH.

Qunancosviii.  mMoHumopune  ocyiectBisier ®DenepanbHas  ciyx0Oa 1O
(MHAHCOBOMY MOHHMTOPUHIY, Haxojsiascs B BeiaeHun MuHduua Poccuu'. Dr1oT
(benepanbHbIil OpraH MCHOJIHUTEIBHON BJIACTH YHOJIHOMOYEH MPUHUMATh MEPHI 10
MPOTUBOJICHCTBUIO JIETAIN3ALNN (OTMBIBAHUIO) JOXOJ0B, MOJYYEHHBIX MPECTYIHBIM
nyTeM, ¥ (PMHAHCUPOBAHUS TEPPOPU3MA, a TAKKE KOOPIAUHUPOBATH JIEATEIHHOCTh B
3TOM chepe MHBIX PeAepaTbHbIX OPraHOB UCIIOJHUTEIBLHOM BIIACTH.

Heszagucumviti  xonmponb  TPOWU3BOIUTCS  CHELMAIBHBIMM — OpraHaMud ——
ayIMTOPCKUMU (hUpPMaMU U CITyKOamu.

[Io  Bpemenun mnpoBelneHHUS (DUHAHCOBBIM KOHTPOJb TOMAPA3JENACTCS Ha
MpeABAPUTEIbHBIN U MOCIEIYOUTUN.

IIpeosapumenvubiii HUHAHCOBBI KOHTPOJIb IIPOU3BOJMTCS 1O COBEPIICHUS
(GUHAHCOBBIX OMEpaluii W WMEET OONBIIOEe 3HAYCHWE IS TMPEIMyIpPeKIACHUS
¢uHaHcOBBIX HapymieHHd. OH TpeaycMaTpuBaeT OLEHKY OOOCHOBAaHHOCTH
(bMHAHCOBBIX HOPM M HOPMATUBOB, MIPOIPaMM M MIPOrHO30B, COOJIIO/IEHUSI IPABOBBIX
MOJIOXKEHUW B MPOLIECCE COCTABJICHUS, PACCMOTPEHUS U YTBEPKIACHUS OFOIKETHBIX
IJJAHOB BCEX YPOBHEH, (DMHAHCOBBIX IJIAHOB BHEOHOKETHBIX (PoHNI0B. KOHTpOIH
OCYIIECTBIISIETCSI HAa OCHOBE TMPOTHO30B MAaKPOIKOHOMHYECKHX TMOKa3zaTesen
pa3BUTHS HPKOHOMHUKU cTpaHbl. Ha MHKpOypOBHE 3TOT KOHTPOJIb HPOBOAMTCS B
npouecce pa3paboTKu (UHAHCOBBIX IUIAHOB W CMET, KPEIUTHBIX M KaCCOBBIX

18



3asBOK, (PMHAHCOBBIX PA3/]ENIOB OM3HEC-IIAHOB, COCTABJIECHHSI IIPOTHO3HBIX OAJIaHCOB
XO3SIMCTBYIOIIUX CyOBEKTOB.

Ilocneoyrowuti (pUHAHCOBBI KOHTPOJb OCYIIECTBISIETCS B (OpMe aHaiau3a u
peBU3HI (PUHAHCOBOW M OyXraJITepCKOM OTYETHOCTH IO OKOHYAHHIO OTUYETHOTO
nepuoga. OH mnpelHa3HauYeH i1 OLEHKU pPE3yJbTaTOB HCIIOJHEHUS CMEThI
OIO)KETOB,  (DPMHAHCOBO-XO3SUCTBEHHOW  ACSATENBHOCTH  NPEANpPUATHNR U
opranuzauuid, 3¢dexTuBHOCTH (PUHAHCOBON cTpareruu. Bce dopmbl KOHTpoOIIS
CBSI3aHBI MEX]Ty COOOM U B3aMMHO JIOMOJIHSIOT JPYT ApyTra.

[To metonam npoBenieHUs] (PUHAHCOBBINM KOHTPOJIb TOPA3/IENIETCS Ha MPOBEPKH,
oOcrenoBaHus, HaA30p, IKOHOMUYECKUI aHAJIN3, PEBU3UU.

IIposepxa TPOW3BOAUTCS TIO OTHAEIBHBIM BOIpocaM (PMHAHCOBO-XO35HCTBEHHOM
JESITEIbHOCTH HAa OCHOBE OYXTaJITEpCKUX JIOKYMEHTOB. BBISBIAIOTCS HapylIeHUs
(buHAHCOBOW AMCUUIUIMHBI, HAMEUYAIOTCSI MEPOIIPUATHS [0 UX YCTPAHEHHUIO.

Ob6cnedosanue OXBATHIBAET OTNENBbHBIE CTOPOHBI JEATEIBHOCTU NPEANPUATHH,
YUPEKICHUM, OpraHu3anuii. B Xome ero mpoBeneHuss MOTYT OCYILECTBIIATHCS
KOHTPOJIbHbIE OOMEpBI BBIIOJHEHHBIX paldOT, pacxoja MaTepuaioB, TOILUIUBA,
sHepruu u T.a. OOcienoBaHUE MOXKET MPOBOAUTHCS UYEPE3 OMpoc, HaOIIOJACHUE,
MHCIIEKIIUIO U T. [I.

Kontponupyroiiye opranbl MOpOBOJAT HAd30p 3a  SKOHOMHYECKHUMHU
CyObEeKTaMH, TMOJYYMBIIMMHU JIMIEH3UIO Ha OHNpEeACNeHHbIH BUA (DUHAHCOBOM
JESTENbHOCTU (CTPAaxOBYI0, MHBECTUIIMOHHYIO, OaHKOBCKyI0). OH mpearnoaraet
MIPOBEPKY COOJTIOJICHUS TIPABUII U HOPMATHUBOB, HAPYIIEHUE KOTOPBIX BIECUYET 3a COOOM
OT3bIB JIMIEH3MM. K KOHTpOJMPYIOIIMM OpraHaM OTHOCHUTCS, HalpuMep,
@enepanbHasg cayx0a CTpPaxoBOrQ. - HaJa30pa, OCHOBHbIE (DYHKLUMU KOTOPOU
3aKJIIOYAIOTCS B NPHUHATUM PELIEHUWH O BbIJAYE JIMIEH3UMM WA OTKAa3€ B HEH,
AHHYJMPOBAHUH, OIPAHUYEHUH, NPUOCTAHOBIECHUH, BOCCTAHOBJIECHUMU ACUCTBHUS H
OT3bIBE JIMIIEH3WUW, BbIAYC WJIM OT3bIBE KBAIU(UKAIMOHHBIX aTTECTATOB,
OCYLIECTBIICHUM KOHTPOJIS 3a COOJNIOJIGHWEM CTPAXOBBIMU  OpraHHM3aLMsIMU
CTPaxoOBOr0 3aKOHOJATENbCTBA, B TOM YHCIE IYTEM IPOBEJIEHUS IPOBEPOK HX
JESITeIbHOCTH.

OKOHOMUYeCKUIl auanu3, KaK Pa3HOBUAHOCTb (DMHAHCOBOTO  KOHTPOJIA,
MpernosiaraeT - AeTalbHOE M3YYCHHE TEPUOJUYECKON WM TOJ0BOM (hMHAHCOBOM
OTYETHOCTU - C 1IeJIbI0 OOIIEH OIICHKM HTOTOB MCIOJIHEHHUS CMEThl OIOJKETOB,
pEe3yNbTaTOB  XO3AWCTBEHHOW  JESATENbHOCTH,  (DMHAHCOBOTO  COCTOSTHUS
npennpusTus, 3PPEeKTUBHOCTH UCTIONH30BAHNUS COOCTBEHHBIX M 3a€MHBIX CPEJ/ICTB.

Pesuzus — s10 Haubosee pacnpocTpaHneHHas Gpopma GUHAHCOBOTO KOHTPOJISL.
Ona mnpexacTaBisieT cOOOM B3aMMOCBSI3aHHBIM KOMIUIEKC MPOBEPOK (DHHAHCOBO-
XO3MCTBEHHOW  JICATEIIBHOCTH  NPEANPUSITUN,  YUYPEKICHUW, OpraHU3aLNM,
OPOBOAMMBIX C  TIOMOUIbIO  OMPENENICHHBIX  MPHUEMOB  (PAaKTUYECKOTO |
JOKYMEHTAJIIBHOTO KOHTpOJs. Llenb peBH3HHM — yCTAaHOBJIEHUE LENECOO00Pa3HOCTH,
000CHOBAaHHOCTH, 3KOHOMHUYECKON 3((HEKTUBHOCTH COBEPUIEHHBIX XO3SIMICTBEHHBIX
ornepanuii U coOMoIeHusT (PUHAHCOBOM JMCUMIUIMHBI, JOCTOBEPHOCTH JaHHBIX
OyXTaJITepCKOr0 y4eTa M OTUYETHOCTH, BBISIBJICHUE HApYIIEHUW W HEAOCTATKOB B
JESITENbHOCTH PEBU3YyEMOro oObeKTa. Pa3nuyaroT KOMIUIEKCHbIE, TeMaTHYeCKue,
CIUIOIIIHBIE, BRIOOPOYHbIE U KOMOMHUPOBAHHBIE PEBU3HH.

19



Komnnexcrnas peBusus sBIgeTCsS HauOoJee MOTHOM, OXBATBIBAIOILIEH BCE CTOPOHBI
XO3SMCTBEHHOW W (DMHAHCOBOM  JCATETIHHOCTH — TPOBEPSIEMOTO  MPEANPUSATHS,
YUpeKIeHMs, opraHu3auuu. IIpoBepke momiexar COXpPaHHOCTb, OOOCHOBaHHOCTB,
3aKOHHOCTb U 3()(hEKTUBHOCTb HCIOJIL30BAHNSI MATEPUAIILHBIX, TPYIOBBIX U (PUHAHCOBBIX
pPECYpCoB, Ka4eCTBO U COCTOSIHHE OyXrajaTepCKOro ydera W OTYETHOCTH U T.h. s
MPOBEPKU CHELMATBHBIX TEXHUYECKUX M TEXHOJIOTMUECKHX BOMPOCOB K PEBU3HU
IIPUBJIEKAIOTCSI COOTBETCTBYIOLIME CHELMATMCTBL. IJTO IMO3BOJSIET NPU HPOBEACHUM
KOMIUIEKCHOM peBU3UM 00ECTIEUNTh BHICOKOE KAYECTBO KOHTPOJISL.

Temamuueckasi peBU3HS  TNPOBOJUTCA IO  OMPEAECIEHHOMY  BOIIPOCY
NEATEIbHOCTH OJHOTHUIIHBIX TPEANPUATANA, OpraHu3alui, Y4YpeKIACHUH, UTO
MO3BOJISIET IYTEM CPABHUTEJILHOIO AHAJIW3a BBIIBUTH TUIIMYHBIE HEJOCTATKH WIIU
HapyIlICHUs, PEKOMEHI0BaTh (2 PyKOBOJCTBY MPUHSATH) MEPHI K UX YCTPAHEHHUIO.

Cnnownasa (KOMIUIEKCHAs) PEBU3HS MPEAINOJIAracT MPOBEPKY BCEX OIEparuii
Ha OIPENIEJICHHOM YYacTKe JEATEJIbHOCTH WM II0 BCEMY NPEANPHUSATHIO 32 BECh
IIPOBEPSAEMBIN ITIEPUO.

Buvibopounas peBusus npenrnoaraeT MpoBEPKY YacTH NEPBUYHBIX TOKYMEHTOB
3a OINpEIENICHHBIA NMPOMEXYTOK BpeMeHU. Kak mpaBuiio, HPOBEPSIOT OAMH MECSIL] B
KBapTaJe, mpu 0OHapy>KEHUU HAPYIIEHHUI NEPEXOAT K CITIOMIHON pEBU3UU.

Kombunuposannas peBusus mpeaycMaTpUBaET TPOBEPKY OIJHUX CYOBEKTOB
KOHTPOJISI C TMPUMEHEHHEM CIUIOIIHOTO METOAa, JAPYTuX — BbIOOPOYHOTO, YTO
MO3BOJISIET PEBHU30BaTh KPYMHBIE OOBEKTHI € OOJIBIIUM JTIOKYMEHTOOOOPOTOM H
MHOECTBOM XO35MCTBEHHBIX ONEPAIUH.

[lo marepuanam u BBIBOJAM TMPOBEACHHOW pEBU3MU O(POPMIISETCS aKT, IO
UTOraM KOTOpOro pa3palaThIBAlOTCS M MPUHUMAIOTCS MEpbl 10 YCTPaHEHMIO
HapyIIeHUH, BO3MEILEHUI0 MaTepUAIbHOTO yIIepOa, IPUBICUCHUIO BUHOBHBIX JIHI]
K OTBETCTBEHHOCTH.

Tema 3. I'ocynapcrBennblii 0r101xetT Poccuiickoit @egepaunu

1. CymHoCTh, (YHKUMHM H POJb TOCYIaPCTBEHHOr0 OIOM)KeTa Kak
IKOHOMHMYECKOU KATerOpum.

2. bwomgkernplii gepunur. MeToabl  ero  peryJuMpoBaHHMST U
duHaHCHUpPOBaHMS.

1. Kak sxoHOMHYECKass KaTeropusi OO/KET MPeJCTaBIsieT cO00l COBOKYIHOCTh
HKOHOMMYECKHUX (ICHEKHbBIX) OTHOILEHHH, BO3ZHUKAIOUIMX B Ipolecce 00pa3oBaHUs,
IUIAHOBOT'O paclpe/ieieHus] U MCIOIb30BaHMsI TOCYAAPCTBEHHOIO IEHTPAIM30BAHHOTO
dboHIa IEHEKHBIX CpEACTB. bBIO/DKETHBIE OTHOLICHHWS BO3HUKAIOT — MEXIY
rOCyJapCTBOM U €ro cyObeKTamu (IOpUIUYeCKUMU U (PU3HUECKUMH JUIAMU) TPU
00pa30BaHUM LIEHTPAJIM30BAHHOTO ()OH/A C MOMOIIBIO HAJIOTOB, COOPOB, MOIUIMH, a
TaKk)K€ TpPU HCIOJIB30BAaHUM LEHTPATU30BAHHOIO OHOKETHOro (oHza; yepe3
HYKOHOMHUYECKHE OTHOIICHUS €XKETOJHO MOOWJIM3YIOT B TOCYJapCTBEHHBIN OO/DKET
3HAYUTETHHYI0 YacTh HAKOIJICHWN TPEANPHUSATHNA, OpraHW3aluid ¥ YacTh JOXOJOB
Hacenenusi. CpenctBa OropkeTa HapaBIsOTCs HA (PUHAHCOBOE oOecrieueHue 3a1a4 U
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(GyHKIUN TOCYAapCTBa, COMUATBLHO-KYIBTYPHBIX MEPOTIPUSTHH.

C no3uumii  9KOHOMHYECKOW  CYIIHOCTH  TOCYJApCTBEHHBIM  OIOJKET
paccMaTpuBaeTCs B KAYECTBE CAMOCTOATENbHOW YKOHOMHUYECKON KaTeropuu.

[TonsiTue rocynapCTBEHHOTrO OMOKETa MMEET W IMPaBOBOM (3aKOHOJATEIILHBIN)
acriekT. C Mo3uIuK 3aKOHOJIATEIbHOIO (MPaBOBOI0) YCTAHOBJIEHUS TOCYAApPCTBEHHOTO
OIO/IKETa OH pacCMaTpUBAETCs Kak (PMHAHCOBBIN IJIaH TOCyAapCTBa.

B cwmbicne mpaBoBOro akta rocyAapCTBEHHOMY OIO/DKETY JaeTcs Cieaylolee
orpeziesieHue.

l'ocynapcTBeHHbIN OFODKET — 3TO OCHOBHOM (DMHAHCOBBIM TUTAaH OOpazoOBaHUs,
pacrlpesieieHdss W HCMOJb30BaHUS  IIEHTPAJIM30BAHHOIO  JECHEXHOro - ¢oHaa
rocyaapcTBa WIH aJIMUHUCTPAaTUBHO-TEPPUTOPHUAIBHOTO oOpa3oBaHwus,
.YTBEPKIaeMbIii COOTBETCTBYIOIUM 3aKOHOJATEIbHBIM (TIPE/ICTABUTENLHBIM) OPTaHOM
rOCYJITapCTBEHHOM BiAacTH. Takoil (prHAHCOBBIN IJIaH 00pa3oBaHUs, pacupeaeseHUs U
WCTOJIb30BaHUS TICHTPAIU30BAHHOTO (POHA JIEHEXKHBIX CPEICTB (TOCYIapCTBEHHOTO
Or0/KeTa) 3aKperuIsieT I0PUINIYECKHE MpaBa U 00SI3aHHOCTH YYaCTHUKOB OFOKETHBIX
OTHOILIEHHI' .

CepueBrHOM (PUHAHCOBOTO TUIAHUPOBAHUS SIBJISIETCS. CBOAHBINA (DMHAHCOBBIN IUIAH
rocyJiapcTBa, pa3padarblBacMblil OJHOBPEMEHHO C IJIAHOM COLIMAIBHOIO Pa3BUTHS
CUCTEMBbl KaK COCTaBHasg ero vacTb. (DUHAaHCOBBIA TJIaH TpPU3BAH OTPaA3UTh CO-
[JIACOBAaHHOCTh MaTE€PHUAIIbHO-BEIIECTBEHHBIX U - ICHE)KHO-(DMHAHCOBBIX MPOMOPIUI
OOIIeCTBEHHOI0 MPOU3BOJICTBA. Pa3zpaboTka CBOJHOrO (hMHAHCOBOro OanaHca CTpaHbI
NpUAAET TOCYIAPCTBEHHOMY OIOJIKETY HOBBIM CTaTyC — TJIaBHOTO CTEP)KHEBOTO 0Oa-
naHca (OPMHUPOBAHUSA M PACXOJOBAHUS TEHTPATU30BAHHOTO JICHEKHOrO (QoHIa
roCy/lapcTBa BO B3aMMOCBS3M C JIBIDKEHHEM (PUHAHCOBBIX CPEACTB U JICHEKHBIX
peCYpCOB.

INocynapcTBeHHBIIN OFOKET — OCHOBHOM (DMHAHCOBBIH IJIaH CTPAHBI, IEHTPATHHOE
3BEHO (pMHAHCOBOU cucTeMbL. Ero riaBHoe Ha3HaYeHHE — C MMOMOIIbIO (PMHAHCOBBIX
CPEACTB C€O3/AaTh YCIOBUA A1 A(P(EKTUBHOIO pPa3BUTUS HSKOHOMHKH, PEIICHUS
0O0IIeroCyIapCTBEHHBIX 33/1a4, YKPETJICHUs: 000POHOCTOCOOHOCTH.

[lonsTre Oro/pKeTa B COBPEMEHHOM €ro TPAaKTOBKE — HE TOJIbKO OCHOBHOM
(MHAHCOBBII TUTaH 00Pa30BaHUs U PACXOJOBAHUS JEHEKHBIX CPEJCTB rOCYAAPCTBA, HO
U dKOHOMMYecKasi kateropus. Korma peub WIET O rocynapCTBEHHOM OIODKETEe Kak
(UHAHCOBOM  IUTaHE, TMOJPA3yMEBAIOT CO3HATEIBHYIO JESTEIBHOCTh JIIOJEH TI0
pa3paboTKe, YTBEP)KICHUIO U UCTIOJTHEHUIO OI0JDKETa.

['ocynapcTBeHHBIN OIO/DKET KaK SKOHOMHUYECKAs: KaTeropusi BHIPAKAET CHUCTEMY
DKOHOMHUYECKHMX  OTHOLIEHWM MEXIQy TOCyAapCTBOM, C OIHOW  CTOPOHBI,

OPEANPUATUSMH, OpraHu3alUsIMA U HACEIeHHWeM — C JApPYyroi, Mo MOBOIY
pacnpeenieHus U TepepacnpeielieHdss COBOKYIMHOIO OOILIECTBEHHOTO MPOAYKTa M
HallMOHAJIBLHOTO JI0X01a 151 dbopMupoBaHHSI LHEHTPAIIN30BAHHOT O

OOIIErocy1IapcTBEHHOT0 (hOH/1a JCHEKHBIX CPEJICTB.

[TonsiTHe TOCYMapCTBEHHOTO OIO/PKETa B HBIHEITHEH €ro TPAaKTOBKE HE TOJIBKO
BBIpa)KACT OMpE/EICHHBIC ICHS)KHBIC OTHOIIICHHUS, HO U UMEET COOTBETCTBYIOIIEE MM
MaTepUaIbHO-BEIIECTBEHHOE BOIUIONICHUE, KOTOPOE HAXOJHWT CBOE BBIPAXKCHUE B

' Baxpun I1.U. Bromketnas cuctema Poccuiickoii ®eneparuu . M. Tamkos u K. 2002. C.17
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dboH/Ie TEHEKHBIX CPEJCTB TOCY1apCTRA.

dopMupoBaHUE TOCYNAPCTBEHHOTO OO/KETa TMPOUCXOAWT KaK Ha CTaIuH
MEPBUYHOTO pACTIPEACIICHUs HAI[MOHATBLHOTO JI0X0/Ja, TaK W B XOJE €ro
nepepacnpeienicHns. B mporiecce TEpBUYHOTO paclpeieficHHs] HaIMOHATILHOTO
70X07[a TOCYJAapCTBO TIOJIy4YaeT B CBOE PACIOPSHKEHHE YacTh YHCTOTO JOXOJa B
dhopme HaOroB (Hajiora Ha J100aBJIEHHYIO CTOMMOCTb, aKIIU30B U Jp.). B pe3ynbrarte
nepepacupe/ielicHuss B OFO/DKET IIOCTYINAeT 4YacTh TNPUOBLIH TPEINPHITHA |
XO3SIMCTBECHHBIX OpPraHU3alii pa3IMIHbIX (OPM COOCTBEHHOCTH.

CymHocTh OrOKeTa, Kak W JIOOOW JAPYrol SKOHOMHYECKOW KaTeropHH,
nposiBisieTcst B ero GyHkmusax. ['ocymapcTBeHHOMY OIODKETY, KaK M BCEH CHCTEME
(buHaHCOB, MPUCYIIH JIBE byHKIIMU — pacnpenenuTenbHas
(mepepacipenenuTenbHas) i KOHTPOJIbHAs’.

[Monsax IT'.B. Beimenser cnenyromue GyHKIUU Or0KeTa’:

nepepacnpeiesicHIe HallMOHAIBLHOTO J0X0/1a;

TOCYZapCTBEHHOE PETyJIMPOBAHUE U CTUMYJIMPOBAHNE SKOHOMUKHY;

¢buHaHcoBoe  oOecreyeHue  COIUaIbHOM  cdepbl . M  OCYIIECTBICHHE
COIMAJTEHOM TIOJIMTUKY TOCY/IapCTBA,;

KOHTPOJIb 32 00pa30BaHWEM M HCITOJIb30BAaHUEM - [IEHTPATM30BAHHBIX (HOHIOB
JICHE)KHBIX CPEJICTB.

2. CbanaHCUpPOBAHHOCTH OIOJKETa SBISETCS OAHUM U3 OCHOBHBIX NMPUHIIUIIOB
COCTaBJICHHsI OIO/DKETa M MOCTPOEHUST OIOJIKETHOM CHUCTEMBI JIFOOOr0 TOCYIapCcTBa.
Ona MOXeT OBbITh IOCTUTHYTA pa3HbIMU MeTo1amMu. COaTaHCHPOBAaHHOCTH OIO/IKETA,
COCTaBJICHHOIO IyTeM JOCTH)KEHMS  paBEHCTBAa JIOXOJI0B U pacxooB,
o0ecrieuynBaeTCs aBTOMAaTUUECKH.

CO6anaHcUpOBaHHOCTh OIO/KETa, COCTABICHHOTO C IMPEBBIICHHUEM pPacXOJ0B
HaJ Aoxojamu (T.e. ¢ AeUIMTOM), TOCTHraeTCsl MyTeM H3bICKaHUS MCTOYHUKOB
¢uHaHCcHpoBaHus Aepuuura. B 3TOM ciaydae cOallaHCHPOBAHHOCTH OOJKETa
MpeJnoiaraeT paBeHCTBO TIAHUPYEMBIX PACX0A0B 00bEMY T0XOA0B U MOCTYIUICHUN
U3 UCTOYHUKOB (puHaHcupoBaHus nedunmra Oromkera. CocTaBieHue OroKeTa ¢
NpOMUIIMTOM SBISIETCSI CKOpee HCKIIOUEHUEM, YeM MPABUIIOM, MOCKOJBKY HMMEET
pS  HETaTUBHBIX TMIOCIEJACTBUM JJIsi pa3BUTHsA OSKOHOMHKH. B 3ToM ciydae
MPOUCXOJUT 3aBBIICHUE HAJIOTOBOM HArpy3kd Ha CyOBEKTHI XO3SWCTBOBAHMS, YTO
NPUBOJUT ' K U3BATUIO M3 HUX 000pOTa JEHEKHBIX CPEACTB M CHIXKCHHIO
b exTUBHOCTH HYHKIIMOHUPOBAHUS IKOHOMUKH B 1IETIOM.

bromxernpit gepuuutT U NpoOUIMT MOTYT OBITH NEepEUYHBIMU U O0OUWUMU
(umozogvimu). lTlepBUYHBI AEPUIIUT MUMEET MECTO MPHU MPEBBIINICHUA CYyMMBI
OIO/DKETHBIX PACXOJI0B (32 MHUHYCOM pacxoJ0B Ha OOCIy)XMBaHHE J10JIra) HaJ
BEJIMUMHON ero noxonoB. [lepBuunblii mpoduuuT oOpasyercs Mpu MPEBHIICHUN
JOXOJ0B HaJ BEIWYHMHON pacxooB (3a MHHYCOM pacxoJ0B Ha O0OCTy>KMBaHUE
noiira). O0mue AeUuUT U TPOPUIIUT ONPEEAIOTCS HA OCHOBE CPaBHEHUS O0IUX
CYMM OIOKETHBIX PACXOJIOB M JOXOJIOB.

Hepumur OroKera MOXKET OBITh KpPAmKOCPOUHbIM U  O0A20CPOYHBIM.

2 Baxpun I1W. BromkerHas cucrtema Poccuiickoit ®@enepanuu . M. Jlamkos u K. 2002. C.20
3 ®unance/ [ pea. I'.b. onska. 3-e uzn. M. KOHUTU-AAHA. 2007.C. 55
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KpaTtkocpouHsblil neunuT ckiajgpiBaeTcs B paMKax ogHoro (¢uHaHcoBoro roga. Ox
BBISBJISIETCST B ClIly4asX  OTKJOHEHMS 1O  KAaKUM-JIMOO  MpUYMHAM
MaKpPOIKOHOMHUYECKHUX YCIIOBUH, B KOTOPBIX MPOXOIUIO MCIOJHEHHE OroIKeTa, OT
YCIIOBUH €T0 COCTaBJICHUS U YTBEPKICHHUS.

Jlonrocpounbiii AeuIUT OrOKeTa BBISBISICTCS HAa TPOTSHKCHUU psfa JieT.
OCHOBHBIMHM NPUYMHAMU JIOJATOCPOYHOTO (XPOHUYECKOI0) OIOKETHOTrO AepuuuTa
MOTYT OBITh BBHICOKHE HETPOM3BOAMTEIbHBIC PACXOIbl HA MEPUOJ BEICHUS BOWH U
MOJTOTOBKA K HHM, OJKOHOMHUYECKass M TOJUTHYECKas HECTaOUIbHOCTh B
nepexoAHbld mepuoj;, HedDPEKTUBHOCTh IKOHOMHUYECKOW CHCTEMBI, OIIMOKH B
HKOHOMHUYECKOU MOJUTHKE, BEYIIHE K COKPAIIEHUIO HAJIOTOBOM Oa3bl.

Paznmuuaror  cmpykmypmueiti  u - yukiuueckuti  Or00xcemuwll  -Oeduyum
(npogpuyum). T'ocynapcTBO, HCHONb3yIOIIEEe (PUHAHCHI B KayeCTBE WHCTPYMEHTa
pEeryJMpoBaHUsl 3KOHOMHUKH, MOXET CO3HATEeIbHO TOWTH Ha = YBEJIUYECHUE
OIO/IPKETHBIX PACXOJI0B WJIM CHUKEHHE HAJIOTOBOW HAarpy3KH Ha MpEANpUHUMATENCH.
B »TOoM ciydyae HEM30€KHO MOSBICHHE CTPYKTYPHOTO OIOMKETHOro ACHIIHTA.
[Huknuaeckuit neuuut Or0KETa BBI3BIBAETCS B MEPBYIO 0UEPEab COKpAIICHUEM
HAJIOTOBOI 0a3bl B yCIIOBUSIX MaJ€HUS MPOU3BOACTBA B (pa3ax SKOHOMHYECKOTO
KpHU3HCa M JIEPECCUU M TOJBKO BO BTOPYIO OYEpEdb - JKEJIaHHEM IMPaBUTEIbCTBA
KOMIICHCHPOBATh COKpAIllEHWE CIpoca IyTeM - YBEIHYEHUS TOCYJapCTBEHHBIX
pacxomoB. OOpaTHasi cuTyalus BO3HUKaeT B (a3ax OXMBIEHUS M TOIbEMA: C
pOCTOM TIPOM3BOJICTBA pacIIUpseTCs Hajoroas 0a3a W BO3pacTalOT JIOXObI
Oro/pKeTa, HO MPABUTENIBCTBO COKpAIIAET PacXo/ibl JJIs TOTO, YTOObl HUBEIUPOBATh
YBEJIMUYEHHUE CIIPOCA CO CTOPOHBI MPEANPUHUMATENIECH U HACEICHHUS.

Paznuuatot Taxoke akmusHwill U HACCUBHBLI DI00HCEeMHbLL Oehuyum.

AKTUBHBI  aepUUMT  €CTh ~ pE3yJbTaT  CO3HATEIbHOIO  yBEIUYEHUS
rOCY/IapCTBEHHBIX PAaCXOJO0B B HEJNSAX pEryJupoBaHus SKOHOMHKH. [laccuBHBIN
Ae(UIT BO3HUKAaET B clydae NaJeHUA O0beMa HaJOroBBIX IOCTYIUIEHUH B
YCIIOBUSIX CHIKEHHS 5KOHOMUYECKON aKTUBHOCTH B CTPAHE.

JlocTrkeHrne cOaaHCUPOBAHHOCTH OIOXKETa B YCIOBHSIX €ro Je(UUUTHOCTH
umeeT pan mpobineM. Ecim  gedumuT mMeer KpaTKOCPOYHBIA XapakTep, TO
MPABUTEIHCTBY IOCTATOYHO MPOBEACHHUS MEp MO OTPAaHUYCHHUIO POCTa OOKETHBIX
pacxo/oB WM - COKPAIICHWIO HAIOTOBBIX TocTyruieHnd. Ecim pedummr mmeer
JOJTOCPOYHBI XapakTep, TO TMPABUTEILCTBO HE MOXKET OOOUTHCH TOJIBKO
OIO/PKETHO-HAJIOTOBBIMM M€paMu: HEOOXOJUMBbI TPOBEJIEHHUE PECTPYKTypU3AIUU
HSKOHOMHKH, BHEJIPEHHE HOBBIX TEXHOJIOTUH, MOJIEpHM3ALMUS MPOU3BOJACTBA,
¢dbuHaHCOBOE 03/10pOBJICHUE OpeIPUITUH, HOPUHATHE UHBIX Mep
OOIIEIKOHOMHYECKOTO XapakTepa IO YCTPaHEHHIO TMPUYMH, OIpeaesstoNInX
HAJIMYUE XPOHUYECKOTO JIe(UIUTa.

Besknii  Oro[KETHBIN 1ePUIUT HYKIAETCS B W3BICKAHUU UCHMOYHUKOB €20
Qunancuposanus. OCHOBHBIMU CIIOCOOAMU TPHUBJICUEHUS CPENICTB ISl MOKPBITUS
pa3pbiBa MEXIy pacxoJaMd € J0XOJaMu OoJKeTa SBISIOTCS TMPOBEACHUE
rOCYy/IapCTBEHHBIX ~ 3aMMCTBOBAaHWH, TMpoJaXka TOCYAapCTBEHHBIX  3aIacos,
MMYIIECTBA M 3€MEJIbHBIX YUaCTKOB, KPEIUTHO-ICHEKHASI YMUCCHST (MOHETHU3AIIHS).

Kpeoumno-oenesicnan smuccus npeactapisier co0oil MHQISIMOHHBIN crioco0
MOKPBHITUSL  OIO/KETHOTO  Je(UIIUTa, TOCKOJIBKY HEMOCPEACTBEHHO BEIEeT K
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YBEJIMYEHUIO KOJMYECTBA JEHEr B OOpalleHuu. ITO OOCTOSTENbCTBO [ENaeT
UCIIOJB30BaHUE MOHETH3allMM  JIOBOJBHO PEIKUM  SIBICHHEM B  IPAKTUKE
dbuHaHCHpOBaHUS Ne()UIIUTOB: MPUMEHSETCS B TOJbl BOGHHOTO MPOTHUBOCTOSHUSA,
KOPEHHOM JIOMKH COLIMAJIbHO-3KOHOMHYECKOr0 YKJIaJa »KWU3HM OOIIecTBa, B
YCIOBHSIX IIyOOKOr0 KpU3Kca rocyJapCTBEHHBIX (DMHAHCOB U T.II.

lonecoeoe  gunancuposanue  6100x0cemHo2o  Odegpuyuma  TOCPEACTBOM
rOCYJIapCTBEHHBIX  3alMMCTBOBAaHUN  mpeacTaBiasieT coboi B~ OCHOBHOM
HEMH)IIAUUOHHBIN crOco0 TMOKPBITUS pa3pbhiBa MEXIY pacxoJlaMd U J0XOJaMu
oromkera. C  MOMOIIBIO  3aMMCTBOBAHMM  TOCYJAapCTBO  OCYILECTBIISET
nepepachpesieieHle Crpoca OT OJHUX TPYII MOTpeOuTeNe K ApyruMm, a Takxke
MEXKJly Ppa3HbIMU TEPPUTOPUSIMHU, HE YBEIMYMBAsA COBOKYIHOIO cIpoca. ITO
IpEeONpPEeaeNInIO IIUPOKOE PAaCIpOCTPaHEHHWE JAaHHOTO crocoda - MOKPBITUS
Oro/KeTHOTO JeduInTa.

IIpooasica 2ocyoapcmeennvix 3anacos, UMywjecmea U 3eMeNbHbIX Y4YacmKo8
ABIISCTCS TaKKe HEUHOISIUOHHBIM CIOCOOOM (PUHAHCUPOBAHUS JE(UIIUTHOTO
Oromkera. OJHAKO OH MCHOJB3YETCd HE YacTO, IOCKOJIbKY CaMH OOBEKTHI
peanu3anuu SBISIOTCS OrPAaHUYEHHBIMU.

[Ipunarue OrogxeTa Ha ouepeaHOM (UHAHCOBBIM TON C JAePUIUTOM
Npeanojgaraer  HeoOXOJMMOCTh  YTBEPKACHHS -~ COOTBETCTBYIOIIMM  3aKOHOM
(peuieHreM) o OIODKETE UCMOUHUKO8 (PUHAHCUPOBaHUA Oehpuyuma 0100)Hcema
(énympennux u enewtnux). Ilpu 3ToM HcTOUHMKaMK (pUHAHCHpPOBaHUS AedULIMTA
dbenepanpbHoro OrokeTa U Oro0KeTa cyobekta PO MoryT ObITh Kak BHYTpPEHHUE,
TaK ¥ BHEIIHUE WCTOYHHMKH, B TO BpeMs KaK JE(PUIIMT MECTHBIX OIOJKETOB MOXKET
MOKPBIBATHCS TOJIBKO 3a CUET BHYTPEHHUX MCTOYHUKOB. K OCHOBHBIM BHYTPEHHUM
UCTOYHUKAM (prHAHCHpPOBaHUS (eAepaTbHOTO OI0/KETa OTHOCATCS MOCTYIUICHHS OT
pa3MeIIeHns TOCYIapCTBEHHBIX HEHHBIX Oymar Poccmiickoit denepanuu B BaloTe
P®, OromkxeTHbIE KPEOUTHI, MPEIOCTaBIsEMbIE IPYTUMH OIOIKeTaMH OIOIKETHOU
cucteMsbl Poccuiickoin denepanuu, KpeaIuTbl KPEAUTHBIX OPTaHU3alMM, U3MEHEHNE
OCTaTKOB CpEACTB HA CcYeTaX IO Y4YeTy CpeACTB (QeaepasbHOro OrKeTa,
MOCTYIJIEHUS OT NMPOJAXKU aKIUH U UHBIX (DOPM ydacTUs € KanuTajie, HaXOAAIINXCS
B coOctBeHHocTh ~ Poccuiickoit ®Denepauuu, NOCTYIUIEHUS OT peaju3aluu
roCcyJapCTBEHHBIX 3alacoB JApParolleHHbIX METaUIOB M JAparolleHHbIX kKamHel. K
MCTOYHUKAM = BHEIIHEro (QuHaHCHUpoBaHUs JAeduuura (QenepanbHOro OrOIKETa
OTHOCSATCA  MOCTYIUICHUSI OT pa3MEIEHUs TOCYJapCTBEHHBIX IEHHBIX Oymar oT
nmenn Poccuiickon denepanii B MHOCTPAHHOM BAJIFOTE, KPEAUTHI KPEIUTHBIX
OpraHv3alvii B HWHOCTPAHHOM BaJIOTE, KPEIUTHl HMHOCTPAHHBIX TOCYJIapCTB
(BkJTIOUAsi II€JIEBbIE MHOCTPAHHBIE KPEIUTHI), MEXKIyHApOIHBIX (PUHAHCOBBIX
OpraHu3aliii, WHBIX CYOBEKTOB MEXIYHAPOJHOTO TMpaBa W HMHOCTPAHHBIX
FOPUINYECKUX JIULI.

B coctaB HMCTOYHMKOB BHYTPEHHEro (PMHAHCUPOBAHUSA AePUUUT OrOKETa
cyObekra P® BKIIOYAIOTCS NOCTYIUIEHUS OT pa3MEUIEHUs TOCyAapCTBEHHBIX
HeHHbIX Oymar cyOobekToB P® B Bamote Poccuiickoit ®enepauuu, OOKETHBIE
KpEeIUThl U3 JpYrux OKETOB OroJKeTHOM cucteMbl Poccuiickoit denepanuu,
KPEJUThl KPEIUTHBIX OpraHU3alliii, U3BMEHEHHE OCTaTKOB CPEJICTB Ha CYETax IO
Y4eTy CpeACTB OI0/IKETOB CyOBbeKTOB PD, moCTyIIeHUsI OT MPOJIaXKu aKIUil U MHBIX
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OCTAaTKOB CPEJICTB Ha CuUeTax IO Y4YEeTy CpeAcTB Oropkera cyonekra PO medurur
Ooromkera cyobekta PD MokeT MpEeBBICUTH yKa3aHHBIC BBIINIE OTPAaHUYCHHS, B
mpeaenax CyMMbl YKa3aHHBIX TOCTYIUICHUH WM CHUKEHHUS OCTAaTKOB CPEICTB Ha
cYeTax Mo y4eTy cpelcTB OroxeTa cyobekra PD.

Tema 4. Posib 1 MecTO GUHAHCOB NpeANPUATHS B (PMHAHCOBOM cuUcTeMe
rocyapcraa

1. CymiHOCTb, PyHKIMHU U POJIb (PMHAHCOB KOMMEPYECKHUX MpeanpusTHil.
MecTo (puHAHCOB NpeANPUATHH B PUHAHCOBOM cHUCTEMe rOCyAapcTBa.
2. llpyHUMNIBI OPraHu3anun GUHAHCOB KOMMePUYeCKHUX NpeanpUsiTHi

1. Kommepueckue opraHusanuy BCTYNMAalOT B MHOT0OOpa3HbIE (PUHAHCOBBIC
OTHOLIEHUS:

* C Opyeumu opeaHuzauuAMU U  QUIUYECKUMU AUYAMU: TIO IOBOIY
NPUBJICYCHHS] U TOJYYCHUS HCTOYHUKOB (POPMHUPOBAHUSA (PUHAHCOBBIX PECYPCOB
(mpuBIIEYEHUE CPEACTB Ha AOJEBBIX M JIOJTOBBIX HayajaX, MOJyYEHUE CTPAXOBBIX
BO3MEILIEHUNA U APYTHX MOCTYIUICHUH B MOpSAJKE HepepacrpeesieHus: IPOLEHTHI,
OUBUICHABI, pa3Mepbl (PUHAHCOBBIX CAHKUUW - 32 HaApYLIEHUWE JOTOBOPHBIX
00s3aTe€NbCTB M T.[.); IO TIOBOAY MCIOJb30BaHUS (PUHAHCOBBIX PECYPCOB
(pa3MeleHe (UHAHCOBBIX PECYpPCOB B Pa3IMUHbIE AaKTHUBBI; pacHpelleleHHe
NpUOBUTM MEXy COOCTBEHHUKAMU; HCIOJIb30BaHHE (PUHAHCOBBIX PECypCcOB Ha
OJ1arOTBOPUTENbHBIE U IPYTHE COLMANIbHBIE LIETH);

* ¢ 20cyoapcmeom U MYHUYUNATbHLIMU 00pA308aHusimMu:. TIO TOBOAY
BBIMIOJTHEHHSI 0053aTEIbCTB KOMMEPUECKOM opraHu3anueil mnepen OropKeTaMu
OIO/IKETHOW CUCTEMBbI (HAJIOTOBBIE W HEHAJIOTOBBIC IJIATEXKH), a TAKXKE MOyUYEHHUs
OIO/DKETHBIX CPEICTB KOMMEPYECKON OpraHu3alMeil B paMKax IrocyAapCTBEHHOU
(hbUHAHCOBOM MOJICPKKH;

* ¢ pabomHuKaMu op2aHu3ayuu TO TOBOAY BBIILIAT, OCYUIECTBISIEMBIX U3
npuObUIM  (IPeMHH, CCyIbl Ha MNPUOOPETEHUE KUJbS, TOBAPOB JIIUTEIHHOIO
MOJIb30BAHUS U OP.).

DUHAHCLI  KOMMEpPUeCKUXx Opeanu3ayuii. — 5mo cucmema OmHOWEHU,
CBA3AHHBIX €  DOpMUpPOBAHUEM U UCHONb308AHUEM (DUHAHCOBBIX  Pecypcos
KOMMEPUECKUX Op2aHu3ayuii ¢ yeavio obecnedenuss ux 0esameibHOCmu U 8 psoe
cryyaes peuieHusi B0npoco8 CoOYyUanIbHO20 Xapakmepad.

2. MOXHO BBIJICIHUTD CIAEAYIOLIUE MPUHIUIIBI OpraHu3aiuu (UHAHCOB B cepe
KOMMEPYECKOH AESITEIbHOCTH:

1) momyueHue 1 MaKCUMH3AIHUS MTPUOBLIN KOMMEPUYECKOW OpraHU3aIii;

2) onTUMU3ALMS UICTOYHUKOB (DOPMUPOBAHMS (PUHAHCOBBIX PECYPCOB;

3) obecrnieueHne (pUHAHCOBOM yCTOMYMBOCTH KOMMEPUECKHX OpraHU3alluii, B
TOM  4YHCJIE  HCIOJIb30BAHWE  PA3JIMYHBIX  MEXAaHM3MOB  3alIUTBl  OT
NPEeANPUHUMATENLCKUX  PUCKOB  (CTpaxoBaHUE, XEIKUPOBAHHME,  CO3JaHHE
(hMHAHCOBBIX PE3EPBOB);
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4) co3gaHue MHBECTUIIMOHHOMW MPUBIIEKATEIbHOCTH;

5) OTBETCTBEHHOCTh 3a BEJCHHE W PE3yJbTaThl (PMHAHCOBO-XO3SIMCTBEHHOU
JeSITEeNbHOCTH;

6) BBICOKMI YPOBEHb PUCKA;

7) CaMOOKYIIaeMOCTh, caMo(pMHAHCUPOBAHUE u X035iCTBEHHAS
CaMOCTOATENbHOCTH;

8) ’kecTkasi KOHKypeHTHasi 6opr0a u zip.

VYKazaHHble MPUHLMIBI  ONPEJEICHbl OCHOBHOW LEIBI0  JIEATEIbHOCTH
KOMMEpYECKON OpraHu3alud — TMOJIy4YeHHEeM MNpUOBLUIM, a TaKKe CTPEMIICHHEM
JT000T0 XO3SIMCTBYIONIETO CyObEKTa HE TOJIBKO COXPAaHUTh, HO M PACIIUPUTH CBOE
y4acTHe Ha PhIHKE.

KommMmepueckue opranuszanuu JeMCTBYIOT B pa3HbIX cdepax: MaTepuanibHOE
MIPOU3BOJICTBO, TOPTrOBO-COBITOBAsI AESITEIBLHOCTb, OKAa3aHHUE YCIYT, B TOM YHUCIE
HH()OPMAITMOHHBIX U (PUHAHCOBBIX. B COBPEMEHHBIX YCIOBUSX C IEIbIO CHUKEHUS
OpeINPUHUMATEIBCKUX PHUCKOB OpPTaHHU3allMN AUBEPCUULUPYIOT HAMpaBICHUS
CBOEH JEATENbHOCTH, B paMKaxX MHTETPAlMOHHBIX IPOLECCOB MPOUCXOIAT
MEXOTpacieBble CIUSHUS, HO BIHMSHUE OTpacieBoro - gakropa Ha (UHAHCHI
KOMMEPUYECKUX Opranusanui B Poccuiickoil denepauy ocTtaercs. ITO CBI3aHO C
TE€M, 4YTO MO POCCUHCKOMY 3aKOHOAATEIbCTBY HEKOTOpPbIE BUIbI KOMMEpPYECKOH
JESTENbHOCTA 3alpeuieH0 COBMELaTh C JOPYFUMU  BHJAAMH  J€ATEIbHOCTH:
HalpuMep, CTPaxoBble KOMIIAHMM HE MOLYT = OKa3blBaTb OaHKOBCKHE YCIYTH,
OCYUIECTBJISATh POM3BOJICTBEHHO-TOPrOBbIE OIEpalid U T.M.; B psAlE CiIy4yaeB
CHeIUaIn3alys Ha OJTHOM BUJIE JIEATETLHOCTH MOXKET JaTh HAaMOOIbIIHM d(PPEKT.

OtpacnieBbiMu  (hakTOpaMu, BIMSIONIMMHA Ha OCOOCHHOCTh OpraHU3AIMH
(buHaHCOB, SBIISIIOTCSA CE30HHOCTh IIPOM3BO/ICTBA, JUTUTEIBHOCTh
MPOU3BOJICTBEHHOTO ITMKJIA, OCOOCHHOCTH 00OpOTa MPOM3BOJICTBEHHBIX (DOHIOB,
CTETEeHb PUCKA NPEANPUHUMATEIbCKON ASSITETFHOCTH U JIP.

Hampumep, nns cenbckoro Xxo3siictBa (0COOEHHO — pacTEHUEBOCTBA)
XapaKTEepHO  BIUSHUE =~ NPUPOJHO-KIMMATHYECKMX (PAKTOpOB Ha  mpolecc
MPOU3BOJICTBA, YTO OMNPEIEISIET €ro CE30HHBIN XapaKTep, BHICOKYIO MOTPEOHOCTH B
CTpaxoBOil 3amuTe. B 3TUX ycnoBusix OONBUIYIO pPOJb HUIPAOT MPHUBJICUECHUE
3aeMHBIX CpeACTB Mg (opMUpOBaHUsI (UHAHCOBBIX PECYPCOB, CO3/IaHUE
pe3epBHBIX POHJIOB U CTpaxOBaHUE.

JIJisi cTpOUTENbCTBA, KaK W JUIsl HEKOTOPBIX OTpacieil MpOMBIILIEHHOCTH,
MMEIOIIUX JUTUTENIbHBIA TMPOU3BOJCTBEHHBIN IUKI (HalpuMep, CYJIO0CTPOCHUE),
XapakTepHO Haluuyue OONbIINX OOBEMOB HE3aBEPIICHHOIO MPOU3BOJACTBA, YTO
TaKXKe OIpeaensaeT He00X0AUMOCTh (OPMHUPOBAHUS (DUHAHCOBBIX PECYPCOB 3a CUET
3a€MHBIX CPEJICTB.

[IpuponHo-knuMatuyeckue (HakTOpbl MOTYT MPEIONPEACIATh MOydYeHUE
PEHTHOTO noxozaa B OTHOCUTEJIBHO ONaronpHsITHBIX YCIOBUSIX
MpEeANPUHUMATEIILCKON JiesTebHOCTH (o0bIBatonue otpaciu). Kak mpasuio, B
ATHX YCJIOBHAX BO MHOTHX CTpaHaxX BBIPAaBHHBAaHWE JIOXOJOB BHYTPH OJIHOM
OTpaCIIM OCYIIECTBIISIETCS] HA OCHOBE PEHTHBIX IIJIATEXKEH B OIOIKET.

Otpaciii ¢ OTHOCHUTENIBHO HHU3KHUM YPOBHEM pPEHTA0EIbHOCTH (CEeIbCKOE,
KWIMIIHO-KOMMYHAJIBHOE XO3SMCTBO) HMMEIOT OrPaHUYEHHBIE BO3MOXKHOCTH B
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paCIIMPEHUH UCTOYHUKOB (DMHAHCOBBIX PECYPCOB, B TOM YHCJI€ 3a CUET BBITyCKa
LIEHHBIX OyMmar.

Jliist oTpacieit ¢ BRICOKOH CTENeHbI0 MPo(eCcCHOHATFHOTO PUCKAa PaOOTAFOIINX
(yromnbHasi, XMuMUYeCKasi, Ta30Bas MPOMBIIIUICHHOCTh U JIp.) MPEIyCMOTPEHBI OoJiee
BBICOKHE Tapu(dbl MO COLUAIBHOMY CTPAaXOBAaHUIO OT HECYACTHBIX CJIydaeB Ha
MIPOU3BOJICTBE U MPOPECCHOHATBLHBIX 3a00JI€BaHUIA.

Hakonern, BpICOKasi CTEMEHb pUCKA MPUCYIA U JIEITEIHHOCTH (PUHAHCOBBIX
MOCPEAHUKOB (CTPaXOBBIX KOMMAaHUM, KPEAUTHBIX OpPraHU3aIMil), YTO OMpPeAcIsieT
O0osee BBICOKHE TpeOOBAHMS K pa3Mepy COOCTBEHHOTO KaluTajia, CO3/IaHUe
cnenupuyecknux (PUHAHCOBBIX PE3EPBOB M HCIOJIB30BAHUE JIPYTUX MEXaHU3MOB
oOecrieueHusi (PMHAHCOBOW YCTOMYMBOCTH (HANpUMeEp, JJIsi CTPAXOBBIX KOMITAHUN
— MEepPECTPaxOBAHUE).

OtpacnieBbie  (QakToOpbl OOYCIOBIMBAIOT TaKXKe pa3sMep KOMMEPYECKOM
opranuzanuu. Tak, crajsenuTeiHas MIPOMBIILICHHOCTh, MAIIMHOCTPOCHUE U JIPYTHE
OTPaCIH TSDKEIION MPOMBIIUICHHOCTH OOBIYHO MPE/IOJIaraloT KPYITHBIE MacIITaObl
NEATeNIbHOCTU, a TOPIoBis, OBITOBOE  OOCIy>KHWBaHWE, HWHHOBAIIMOHHAS
JESTENbHOCTh, KAK MPABWIIO, OCYIIECTBISIOTCS Y€pe3 CPEAHHMM U Majblii OM3HEC.
Takum  oOpa3zoM,  oTpacieBble  OCOOEHHOCTH - MOTLYT  HIpEIoNpeaessiTh
OpraHU3allMOHHO-TIPaBOBYI0 (hOpPMYy KOMMEpPUYECKOM OpraHu3allii, a 3TO B CBOIO
ouepeib eme oAuH (aKTop, BIUSIONUNA Ha PUHAHCOBBIA MEXaHU3M OpraHU3aIUU.

OpranuzanmoHHo-MIpaBoBas ¢GopMa IOPUIUYECKOTO JUIA YCTaHABIMBAETCS
I'paxxnanckum koaexkcoM Poccuiickoit deaepanuu (ri1. 4). B coorBeTcTBUM CO CT.
50 TI'paxnanckoro kojekca Poccuiickonn ®enepaunu OPUAUYECKUE JIULA,
SBIISIFOIIMECS KOMMEPYECKMMHU OpTraHu3alldsIMH, MOTYT CO3/laBaTbcsi B (opme
XO3STUCTBEHHBIX TOBAPHUIIECTB M OOIIECTB, MPOU3BOJACTBEHHBIX KOOIEPATHUBOB,
rOCYJIapCTBEHHBIX M MYHUIUIAIBbHBIX YHUTApPHBIX Mpeanpusituil. Paznuynbie
OpraHU3alMOHHO-TIPABOBEIE . ()OPMBI ONPEACISIIOT OCOOCHHOCTH (HOPMHUPOBAHUS
(DMHAHCOBBIX PECYpPCOB ~ B~ MOMEHT CO3JaHUS OpraHu3aluu, pacrnpeeIeHust
npuObUIU, PUHAHCOBOW OTBETCTBEHHOCTH YUPEAUTEICH U yUaCTHUKOB.

Tak, ¢uHAHCOBBIE pecypchl B MOMEHT CO3/IaHUSI AKIIMOHEPHBIX OOIIECTB
dbopMUpYIOTCS 3a  CYET CpPEACTB, TMOCTYNHMBIIMX OT pa3MElICHUs aKIUi;
TOBAPUILECTB M KOOIMEPATUBOB - OT pa3MEIICHUS [1aeB; YHUTAPHBIX NPEANPUSITHH -
3a cueT OMJUKETHBIX cpelncTB. [ XO3SMCTBEHHBIX OOIIECTB W YHHUTApPHBIX
NPEeANPUATUNA TTPETYCMOTPEHA BO3MOXKHOCTh MPUBJICUYCHUs (PMHAHCOBBIX PECYPCOB
3a CUET pa3MeENIeHUs JOJITOBBIX IIEHHBIX OyMmar.

OpranuzaimoHHO-TIpaBoBasi (opma BIMAET HA OCOOCHHOCTU pacIpeesieHus
OpUOBUTH: Y aKIIMOHEPHBIX OOIIECTB YacTh MPHUOBLIN pacrpeaensercs B Gopme
JTUBUJCHIOB MEXKJy aKIMOHEpPaMH; MPUOBLIb YHHTAPHBIX MPEINPHUATHNA MOKET
MOCTyNaTh B OIOJKET HE TOJBKO B BUJE HAJIOTOBBIX, HO U HEHAJIOTOBBIX IUIATEXKEH
(ecnm COOCTBEHHHMKOM HE TMPHUHSATO HHOE PEIICHHUE); B MPOU3BOJICTBEHHBIX
KOOoIepaTuBax MEXIy YJIEHAMH paclpeiensieTcs 4acTh MNPeINpPUHUMATEIBCKOTO
noxoja (mpuobLIN).

Bce kommepueckue opranuzaiyy, Kak mpaBuiio, GOpMUPYIOT PE3EpPBBI 32 CUET
OTUUCIICHUH OT TPUOBUIA, HO JJIs1 AKIIMOHEPHBIX OOIIECTB 3aKOHOJATEIBHO
YCTaHOBJICH MUHUMAJIBHBIA pa3mep pe3epBoB (He MeHee 57% pa3mepa yCTaBHOTO
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KamuTanga), pa3Mep OTUMCICHUW B pe3epBHbI ¢GoHn (He Menee 5% dyucTOU
npuObLIM) U HAIPaBJICHUS CTO HCMOIb30BaHUS (MOKPHITHE YOBITKOB, MOTAIICHHE
oOnuranuii o01ecTBa M BBIKYN aKUUWA MPU OTCYTCTBUU JIPYTHMX HCTOYHHKOB).
[Ipou3BOACTBEHHBIE KOOINEPATUBbI OTUUCISAIOT YaCTh MPEANPUHUMATEIBCKOTO
JI0X0J1a B HEJIETUMBbINA (DOH]I.

B nenoM ¢uHaHcaM KOMMEpPUYECKHMX OpraHM3aluid Kak 3BEHY (PUHAHCOBOM
CUCTEMBI HE3aBUCUMO OT OPraHU3aLMOHHO-TIPABOBBIX U OTPACIEBBIX 0COOCHHOCTEN
MPUCYILH CIEAYIONINE YePThI:

*UHAHCOBBIE pECypCchl HAxoJATCS B COOCTBEHHOCTH KOMMEPYECKHUX
OpraHu3anui (3a UCKIOYEHUEM YHUTAPHBIX IPEIIPUITUI);

*ynpaBiieHue (pUHaHCAaMU KOMMEPUYECKOW OpraHu3alid OPUEHTHPOBAHO Ha
peain3alrio ee OCHOBHOM LIeNN - MOJTy4YeHHe MPUObUIN;

*OrpaHUYECHHOE 10 CPABHEHMIO C JIPYTUMH 3BEHbSIMH (PUHAHCOBOM CHCTEMBI
rOCy/IapCTBEHHOE pEryJupoBaHHe (MHAHCOB KOMMEPYECKHX ~ OpraHu3anuiil.
['ocynapcTBeHHas peraameHTanus (pOopMHUpPOBaHUS U UCTHOIb30BAaHUS (PUHAHCOBBIX
pECYpCOB KOMMEPYECKHX OpraHu3aliii CBA3aHa C OINPEIACICHHEM HaJIOIOBBIX
00sA3aTeNbCTB, a TakkKe O0053aTeNbCTB, BBITEKAOMIUX W3  BO3MOXKHOI'O
UCIIOJIb30BaHUsl  OIOJKETHBIX  CpPeACTB  (CyOCHMAMM, TOCYIJApCTBEHHBIM H
MYHUIMNATbHBIA 3aKa3, OI0’KETHbIE NTHBECTULINHU, OIO/DKETHBIE KPEIUTHI).

Tema 5. UcTouHuku (popMUpOBaHMS (PUHAHCOBBIX PeCypCcoB
KOMMeEPYeCKHMX NMpeInpUusaTHl

1. IlonsaTHe, BHABI M ' XapPaKTePUCTHKA COOCTBEHHBIX  CpPeICTB
NpeanpusTHS.

2. IlonsitMe, BHABI M OCOOEHHOCTH 3aeMHBIX (PHHAHCOBBIX pecypcoB
NpeanpusTHS.

3. CoBpeMeHHbIC BHIbI METOA0B (PUHAHCHPOBAHUS HMHBECTHLHOHHOMU
AeSTeJJbHOCTH NPeANPUATHH.

1. ®uHaHCOBBIE peCypChl KOMMEPUYECKOM OpraHMW3alMd — 3TO COBOKYITHOCTH
JNEHEXKHBIX JOXOJO0B, NMOCTYIUICHUH W HAKOIUIEHUH KOMMEPYECKOM OpraHu3allvH,
UCIIOJIB3YEMBIX I 00€cleueHus ee ACSTENbHOCTU, PA3BUTUS OPraHU3aluu WU
COXpPaHCHHSI €€ MECTa Ha PbhIHKE, a TAKXKE IJI PEUICHUS HEKOTOPBIX COLMAIbHBIX
3a1a4.

Hctounuku  (PUHAHCOBBIX  PECypCcOB TMPU  CO3MaHUM  KOMMEPYECKOM
OpraHU3aLNH.

B MoMeHT co3maHMs KOMMEpYEeCKOW OpraHu3anuud (pOpMHpYIOTCS: YCTaBHBIN
Kanutajdl (CKJIAJOYHbI KamuTal — Yy TOBapHILECTB, NaeBol ¢GoHg — Yy
MIPOU3BOICTBEHHBIX KOONEPATUBOB, YCTABHBIN (DOH[ - Yy YHUTAPHOTO MPEAIPUSITHS)
3a cueT B3HOCOB yupeauTesel. YcTaBHble (CKIIaJ0YHbIC) KaluTalbl TOBAPUILECTB U
OOLIECTB C OrPaHUYEHHOW OTBETCTBEHHOCTBHIO pa3JeleHbl Ha J0JIM, YCTaBHbIE
KalMTaJlbl  aKIMOHEPHBIX OOIIECTB — Ha aKIMW; COOTBETCTBEHHO OHU
bopMHpYIOTCA 32 CUET B3HOCOB yUpeIUTeNiel U yYaCTHUKOB Ha MPUOOpPETEHUE ITUX
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JOJICH W aKkmuil. YCTaBHBIM KalmMTal MOXET OBITh OIUIa4eH B JICHEX)KHOW (popMme u
IpyruM umyiiectBoM. OTAenbHbIE BUABI  JIESITEIBHOCTH IPEAYyCMAaTPUBAIOT
MPaBOBOE PETYJMPOBAHWE JIONIM YCTaBHOTO KamWTajla B JCHEXKHOW (QopMme
(Hanmpumep, OaHKOBCKasi jAesiTeabHOCTh). I[laeBoil (oHA MPOU3BOACTBEHHOIO
KoorepaTrBa (popMHUpyETCs 32 CUET MaeM YYACTHUKOB, KOTOPHIE TaKKE MOTYT ObITh
B JICHEX)KHOM M HeJeHEexHOW (opme. YcTaBHBIM (POHJI YHUTAPHOTO MPEIIPHUITHS
oOpa3yeTcsi 3a cueT OIJKETHBIX CpPEJCTB COOTBETCTBYIOUIETO YPOBHS, a TaKkKe
HETMOCPEJICTBEHHON Mepeaueld 3/aHuil, COOPYKEHHH, 000pyI0BaHUsI, 3€MEIbHbBIX
y4acTkoB. [Ipu 3TOM pOCCHIICKMM 3aKOHOJATEIbCTBOM 3aMpPEIICHO COBMECTHOE
yuyactue Poccuiickoii denepannu, cyobekra PO, myHuiunansHoro oopasoBanus B
CO37IaHUM OJTHOTO MpeanpusTusi. B kauecTBe MCTOYHUKOB (PMHAHCOBBIX PECYpPCOB B
MOMEHT CO3JaHHsI OPraHU3alMU PaCCMaTPUBACTCS UMEHHO JICHEKHAS YacTh OIUIATHI
YCTaBHOTO KamuTaja (CKIaJ0YHOT0 KaluTaia, yCTABHOTO WU MaeBOro GoHaa).

Ucrounnkn (QUHAHCOBBIX pEeCcypcoB B Tporecce (PyHKITMOHUPOBAHUS
KOMMEPUYECKOW OpraHr3alnu.

I. OCHOBHBIM HUCTOYHUKOM  (OpMHUPOBaHUS (PUHAHCOBBIX PECYpPCOB
KOMMEPUYECKON OpraHu3alMy SIBJISIETCS BBIPYyYKa OT peaju3alliu TOBapoB (pador,
YCIYT), OTHOCSIIIIUXCSL K YCTaBHOM JEATEIbHOCTH 3TOM OpraHu3aluu. Y BEJIMUCHHE
BBIPYYKH OT peaju3alud NPOAYKIMM — OJHO M3 TJIaBHBIX YCJIOBUW pocTa
(hMHAHCOBBIX PECYPCOB KOMMEPUECKUX OpraHu3auuii. Takoe yBeIMYEHHUE MOXKET
OBITH OMPENIEJICHO POCTOM BBINTYCKAa U MPOJaX TOBAapoOB (paboT, ycClyr), a Takke
pOCTOM Kak TPaBWJIO, CBSI3b MEXKAY OdTUMH JABYyMs (akTtopamMmu oOpaTHO
MPOTOPIIMOHANIbHAS: TOJHSATHE IEHbl MOKET MPUBECTU K COKPAIICHHUIO O0bheMa
npojiax, © HaoOopoT. B memax ~makcuMu3anuu NpUOBUIA  KOMMeEpYecKas
OpraHu3anys BbIHYXKJICHA HCKATh OITHMAaJbHOE COOTHOUIEHHE MEXKAY LEHOW M
o0beMoM Tmpom3BoACTBA. CTPYKTypa HWBIPYYKH OT peau3alldd ONpeaeseTcs
MPOU3BOJAUTEIIBHOCTBIO  TPyJAd,  TPYAOEMKOCTBIO M KalmUTaJOEMKOCTBIO
MPOU3BOJCTBA, HAIMYUEM COBPEMEHHBIX TEXHOJIOTUWA, MO3BOJISIIOIIMX SKOHOMHO
HCIOJIb30BaTh PA3JIMYHBIC BUJIBI PECYPCOB.

2. [ledarenbHOCTH KOMMEPYECKOW OPTaHU3ALMHU TAKKE CBS3aHA C peaIn3alneu
MMYIIECTBa, KOraa MOpaibHO (MHOT/IAa U (PU3MUECKH) ycTapesiiee 000pyI0BaHUE U
IPYro€ MMYLIECTBO MPOJAIOTCS MO OCTATOYHOM CTOMMOCTH, PEAIU3YIOTCS 3amachl
CBIPbSl U MaTE€pPHUAJIOB.

Jlong ' MaHHOTO HCTOYHHMKAa B OOIIEl CyMMe HWCTOYHHUKOB (DMHAHCOBBIX
PECYpCOB KOMMEPUYECKOM OpraHU3allMM 3aBUCUT OT MHOXECTBa (haKTOPOB: BHJIA
NEATEbHOCTA OpraHu3aluu (HampuMep, BBICOKOTEXHOJOTHMYHOE, HAyKOEMKOE
IIPOU3BOJICTBO TPeOyeT MOCTOSHHOTO OOHOBJICHHS OOOPYIOBaHUS), KOHKPETHOU
cuTyanuu (opraHu3anus MOXET NpoJiaBaTh 4YacTh HMMYIIECTBA I IOTalleHUus
KPEIUTOPCKOU 3aI0JKEHHOCTH). B HacTosiiiee BpeMsi B YCIOBUSIX MOCTOSIHHOTO
COBEPIICHCTBOBaHUSI ~ MH(DOPMALIMOHHBIX  TEXHOJOTHM  MPAKTUYECKH  BCE
OpraHu3alii OOHOBIISIIOT KOMIBIOTEPHYIO TEXHUKY U MPOTPAMMHOE OOECIeueHUE
K HEH, peasin3ys BEIOBIBAIOIEE UMYIIIECTBO.

3. B mpouecce neATENIbHOCTH KOMMEPYECKAs OPraHU3alMs IOJIy4aeT He
TOJBKO BBIPYUKY OT peajiu3allid, HO M BHEpEaIu3alMOHHbIE N0X0Abl. K Takum
I0XOJaM OTHOCSTCS: MOCTYIUIEHUS, CBSI3aHHBIE C MPEIOCTABICHUEM 3a IUIATY BO
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BPEMEHHOE II0JIb30BAHUE JEHEXKHBIX CPEACTB W JPYroro MMyllecTBa (BKIIrOYas
IOPOLEHTHl MO BBIJAHHBIM OpraHu3aluedl 3aiiMaMm, NpPOIEHTHl M0 OaHKOBCKUM
JENO3UTaM U T.J.); MOCTYIUICHUS, CBSI3aHHBIE C YYAaCTHUEM B YCTABHBIX KalUTaIax
ApYrUX opraHu3aluil (BKJItOYas MPOLIEHTHI U MHBIE JOXO/bI MO LIEHHBIM Oymaram);
NpUObLIb, TMOJYYEHHAss B PE3YJbTaT€ COBMECTHOM JAESATEIBHOCTH IO JOTOBOPY
MIPOCTOTO TOBApHILECTBA; IITpadbl, MEHH, HEYCTOMKU 3a HApYILIECHUE YCIOBUU
JIOTOBOPOB; MOCTYIUICHHSI B BO3MEIIEHHE NPUYMHEHHBIX OpPraHu3aluu yOBITKOB
(BKJIIOUaAsi CTpaxoBble BO3MEUIEHUS); MNPUOBLIL MPOLUIBIX JIET, BBbISBICHHAS B
OTYETHOM TOJY; CYMMBI KPEOUTOPCKOM U JENOHEHTCKOM 3aJ0JDKEHHOCTH, (110
KOTOPBIM HCTEK CPOK HMCKOBOW [aBHOCTH; KYypCOBBIE PA3HULBI IO OIEpaLsiM B
MHOCTPAHHOM BAJIIOTE; CyMMa JIOOLIEHKU aKTUBOB.

BrepeanuzanvoHHbsle JOXOABl pPa3HBIX OpraHU3alMi HE COBIAAAKOT 110
cocraBy. Hampumep, ecim B ycTraBe OJHOM OpraHU3alMy Clada MMyLIECTBA B
apeHay IPU3HACTCA KaK yCTaBHasA JESATEIbHOCTb, TO COOTBETCTBYIOIIHE
MOCTYIUICHUSI apEHIHOM MIaThl OyIyT YUUTHIBATHCS KaK BBIPYUYKa OT pealld3allly.
Ecnm apenpgHasg neSITENbHOCTh B YCTaBE OpPraHM3allMM HE IPELYyCMOTpPEHA, TO
MOCTYIJIEHUE AapeHJIHOM IUIaThl KJIACCU(PUUUPYETCAd KaK BHEpeaIn3aluOHHBIN
TOXOJ.

dakTopaMy, BIMSIOMKMMH Ha JIOJIK0 BHEPEAJIU3ALMOHHBIX JIOXOJIOB B
MCTOYHUKAX (PUHAHCOBBIX PECYPCOB KOMMEPUYECKON OpraHU3alMM, SBISIIOTCS
creneHb auddepeHnranuy ee aKkTUBOB, JOXOJHOCTh BIIOKEHUN B 3TH aKTHBBI,
CTEIIEHb HAJC)KHOCTHU XO35MCTBEHHBIX CBSI3€M C ITOCTABIIMKAMU U NOKYIATEISAMU U
ap. B ycnoBusix 4dacTtoro HapyuieHus 0053aT€NbCTB IMapTHEpPAMHU IO CHEIKaM
OpraHu3alys MOXKET NOJy4yaTh 3HAUUTENbHbIE CyMMBI IITpagoB, MEHEH, HEYCTOEK,
NPEeIyCMOTPEHHBIX ATHUMH JoroBopamu. I[lomHoTa mnocTymieHuss (QUHAHCOBBIX
CaHKIUI 3aBUCUT TaKXe OT  KBAIU(UIMPOBAHHOCTH HOPUIUUYECKON CIYHKObI
OpraHM3alld TpPU IOATOTOBKE COOTBETCTBYIOIIMX JOTOBOPOB, a TAaKXKeE B
HEOOXOIMMBIX ClIy4asiX — [Ipu Cy1eOHbIX pa30upaTesbCcTBax.

4. B COBpEMEHHBIX YCIOBHUSX YacTh (PUHAHCOBBIX PECYpPCOB KOMMEPUECKOM
OpraHu3allid TPUBJEKAETCS 3a CYET €€ ydacThs Ha ()MHAHCOBOM pBIHKE Kak
3aemIuka U sMuTeHTa. OHO W3 BaXXKHEHIIUX 3HAYEHUU (PUHAHCOBOTO PhIHKA —
paclIMpeHre BO3MOKHOCTEH XO3SIMCTBYIOHIMX CYOBEKTOB B BBIOOpE MCTOYHUKOB
dbopmupoBanys PUHAHCOBBIX PECYPCOB.

JleiicTByIOIIIEH KOMMEpPUYECKOW oOpraHu3anuei (aKurOHEPHBIM OOIIECTBOM)
JICHE)XHbIE Cpe/ICTBAa HAa (PUHAHCOBOM PBIHKE MOTYT TIPHUBJIEKAThCS 3a CUET
JOHOJHUTEIIBHOW DMUCCUU aKLUU.

[IpuBneuenune cpeacTB Ha (PUHAHCOBOM PHIHKE KOMMEPUECKOW OpraHu3alluu,
KaK IMPaBWIO, CBSI3aHO C peanu3alued €€ KPyNHbIX WHBECTULMOHHBIX IIPOEKTOB, B
TOM YHUCJIE C PACIIMPEHUEM AEATEIBHOCTA OPTaHU3ALMH.

3HAYUMOCTh ~ MCTOYHHUKOB  (PMHAHCOBBIX  PECYPCOB  KOMMEPUYECKOM
OpraHu3alliM, CBSI3aHHBIX € (PYHKUMOHUPOBAHMEM (DMHAHCOBOTO  PBHIHKA,
ONPENENAECTCS UHBECTUIMOHHON NPUBJIEKATEIBHOCTBIO JAHHOM OpPraHMU3alliH, €€
OpraHU3allMOHHO-TIPaBOBOM (opMOM (TIPUBJIEYEHUE CPEJICTB CO BCEX CETMEHTOB
(YMHAHCOBOTO pPBIHKA BO3MOXHO TOJBKO AKIIMOHEPHBIM OOLIECTBOM), YPOBHEM
JOXOJHOCTH Ha (PMHAHCOBOM pPBIHKE.
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5. CpenctBa u3 OHOMKETOB TMOCTYIMAIOT KOMMEPYECKHUM OpraHU3alusM B
paMKax rocyJapCTBEHHON MOJJEPKKH UX AESITEIbHOCTH. B yCIOBHUSIX PBIHOUHBIX
npeoOpa3oBaHuil y/IeNbHBIN BeC OIOJKETHBIX CPEICTB B MCTOYHUKAX (PMHAHCOBBIX
pECYpCOB KOMMEPYECKHUX OpraHu3aluid CYyIIECTBEHHO CHHM3WICSH. TeM He MeHee
KOMMEpYECKHUE OpraHu3allid MOTYT IOJy4yaTh OIOJKETHBIE CpEACTBAa B (opMme
cyOcuui, Or0)KETHBIX MHBECTHUIMH, OF0I)KETHBIX KPEIUTOB.

[IpenocraBneHne OIOMKETHBIX CPEJICTB KOMMEPUYECKUM OPTraHU3alUsM HOCHUT
CTPOTO LIETIEBOM XapakTep W, KaK MPaBWIO, OCYUIECTBISETCS HA KOHKYPCHBIX
Havayiax. MHor/ma O1o/KeTHBIE CPENICTBA TPYAHO BBIACIUTH U3 APYTUX UCTOYHUKOB
(bMHAHCOBBIX PECYpPCOB KOMMEpPUECKOW opranuzanuu. Tak, OI0JKETHbIE CpeCTBa,
MOCTYIAIIKE B opMe OIIIaThl TOCYIaPCTBEHHOTO MJIM MYHUIIMITAILHOTO. 33aKa3a,
OTPAXKAIOTCS KaK BBIPYYKa OT peaIM3allUH.

6. dunHaHCOBBIE pecypchbl MOTYT (OPMHUPOBATHCSA 3a CUET MOCTYIUIEHUH OT
OCHOBHBIX («MaTEpPUHCKHUX») KOMIIaHWM, yupenurens (yupeauteneit). B npouecce
(GYHKIIMOHUPOBAHHUS KOMMEPUECKON OpraHM3aluyd €il MOTYT IOCTyNaTh CPE/CTBa
OT yupeauTens (yupeauTeneil), HapuMep, Npy NPUHATUYU PelIeHns 00 yBeInYeHus
YCTaBHOTO KanuTajsa. B  XxonaumHrax, (QpUHaHCOBO-IIPOMBIIUICHHBIX TIpyHmnax
nepepacrnpesieiecHue CpeJICTB HOCUT OOBIYHO CUCTEMATHUYECKUU U CIIOKHBIM
XapakTep: OT FOJIOBHOM KOMIIAHUU — JAPYTMM YYaCTHUKAM, U HA00OpPOT, a TaKKe
MeXIy y4acTHUKaMU. OYHKIIMOHUPOBAHUE MEKOTPACIEBbIX U BHYTPUOTPACIEBBIX
dbonnoB HMOKP Takxke mnocTpoeHO Ha mepepacnpenesieHud CPeACcTB MEXIY
OpraHu3alMsIMH - YYACTHUKAMU CO3J]aHuUsl TaKuX (HOHIOB.

3a cUeT MepeyUCICHHBIX MCTOYHUKOB (OPMHUPYIOTCS clieayroniue (GopMmbl U
BUJIbl (PMHAHCOBBIX PECYPCOB KOMMEPUYECKOW OpraHM3allMM: JCHEKHBIE JOXObI;
JICHE)KHBIE HAKOILJICHUS; JIEHEKHBIE ITOCTYILIICHUS.

1. JleHexHbIe ITOXOIBI KOMMEPUYECKOW OpraHM3alii — JTO MPUOBUTL OT
peanu3aiuu ToBapoB (padoT, yCiyr); MpuObUIh OT pealnu3alii UMYILECTBA, CalbJ0
BHEpEAIN3aLUOHHBIX JOXO0/0B U PACXOO0B.

2. JleHexHble HAKOIUIEHUS KakK opMa (PMHAHCOBBIX PECYPCOB MPEICTABICHBI
amMopTHU3alieil, pe3epBHbIMU W APYrMMH (OHIaMH, OOpPa30BAHHBIMU 3a CYET
MPUOBUTH MPOIUIBIX JIET.

3. JleHexHbIe OCTYIJIEHUS! BBICTYNAIOT B BUJI€ OIO/PKETHBIX CPEJICTB; CPEJICTB,
MPUBJICUYCHHBIX HAa (UHAHCOBOM pBIHKE; CPEICTB, MOCTYNAIOIIUX B MOPSIKE
nepepacnpeieieHns OT OCHOBHOM («MaTepUHCKOW») KOMIaHUHU, OT BBIIECTOSIIEH
OpraHn3alllH, 3a CUET BHYTPHU- U MEXKOTPACIEBOTO NEPEPACTIPEACIICHHS

2. B coBpeMeHHOI 3KOHOMHYECKON JUTEpaType, Kak B POCCUUCKOM, TaKk U B
3apyOeKHOM, BBIIEISIOT Pa3IMYHbIE TOUKU 3PEHUS 110 OBOY CYIIHOCTH KpEIuTa.

Kpenur - ABneHne ncropudeckoe, CymecTBYIOIEE ¢ MOMEHTA BOSHUKHOBEHUS
TOBAapHOr'0 MPOU3BOJICTBA B €0 MPOCTEHIINX (hopmax.

B coBpeMEHHONW HKOHOMHYECKON JIUTEPATYpE CYLIHOCTb KpeauTa Kak
DKOHOMHMYECKON KaTerOpuu TPAKTYETCS HEOAWHAKOBO. B OCHOBHOM CYIIHOCTH
OnpeaesaeTCs:

KaK MCIOJIb30BaHMe JIeHET B (DYHKIIMH CPEACTBA IUIATEkKa;
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KaK CUCTEMa JICHEKHBIX OTHOIIEHUN;

Kak opMa pacropsoKEeHHUS,

Kak ¢opmMa rmepepacupeieTICHus;

KaK (popMa JIBHIKEHUS CCYAHOrO (PoH/A.

OcHoBaHMEM [UJIi MHTEPHPETAlUd CYUIHOCTH KpEeIWTa Kak MCIOJIb30BAHUE
JeHer B (DYHKIIMHM CPEJCTB IUIATEKa MOCIYKHIIO CIIOPHOE YTBEPKACHHE O TOM, YTO
KPEIUT SIBIIAETCS TMOPOXKICHHUEM JIGHEr Kak cpencTBa muiarexka. OObIYHO B 3THX
cinyvasix ccbutatotcss Ha K.Mapkea: “Tonbko MUMOXOAOM OTMETHM, YTO MOJ00HO
TOMY, KaKk OyMa)KHbIE JIEHI'M B COOCTBEHHOM CMBICJIE 3TOTO CJIOBA BO3HHUKAIOT M3
(GyHKIMM JIEHET KaK CpeIcTBa OOpallleHts], €CTECTBEHHBIM KOPEHb KPEAUTHBIX JICHET
cocraBisieT QyHKIM A€HET KaK CPeICTBa marexa’.*

K.Mapkc paccmarpuBaid B3aMMOCBSI3b HE TOJBKO (DYHKIMI ~[ICHET Kak
IJIATEKHOTO CPENICTBA C KPEAUTHBIMM JEHbraMU, HO U OTHOLIEHHUE KpeauTa C
JTaHHOW (YHKIIMEH JCHET, KaK OTHOIICHHWE MPUYHUHBI U ciiecTBUs. OH JaeT MOHSTS,
YTO TEPBUYHBIM B JIAHHOW B3aMMOCBSI3H SIBJISIOTCS HE JICHBIM B MX (PYHKITUU
CpEe/ACTBa IIATEXKa, a KPEAUTHBbIC OTHOILICHUS. “TONBKO JBYMsI CIIOCOOAMU MOKET
OCYUIECTBJISATBCA TAKOTO POJiIa SKOHOMHSI, COCTOSIIAasi < B YCTPAHEHUU JICHET W3
oOpalieHusl BCELeJI0 OCHOBaHHAash Ha (YHKUMU JIEHET KakK CpEeJCTBa IUIAaTeXka,
HOKOSAILEHCS, B CBOK O4epelb, Ha kpeaute...”.” HMTak, OCHOBAaHHMEM, HA KOTOPOM
“nokouTtcs’” GYHKIHMS JEHET KaK CPEeCTBA IUIATekKa, ABISETCS KpeauT. Mictopuuecku
MMEHHO Tak W oOctout peno. Kpenur, Kkak H3BECTHO, CYIIECTBOBAI U JI0
npeBpalleHust BceoOIell (opMbl CTOMMOCTH B JICHEXKHYIO, Ha OIPEICICHHOU
CTYIIEHH TOBApHOTO Mpou3BOACTBA. OH MOI BO3HHMKAaTh U JI0 MPHOOPETCHUS
JAeHbraMu (QYHKIMHM TUIATEKHOTO CpeiacTBa. JIuimmb ¢ pa3BUTHEM TOBApHOTO
oOparlienusi, Korjaa MpojaBell CTAHOBUTCS KPEIUTOPOM, TIOKYTATENb - JOIKHUKOM,
JeHBIW TOoNMy4yaloT HOBYyH ¢yHkiuoo. [lo maenmio K.Mapkca, ¢ pasBuTuem
TOBapHOTO O0OpallleHusl pa3BUBAIOTCS OTHOILIEHUS, OJarogapss KOTOPhIM OTUYXACHHUE
TOBAapOB OTHENSETCS BO  BPEMEHM OT peaju3allud HMX ULeHbl. Tak Kak 37ech
U3MEHWICS MeTaMop(o3 TOBapa, WM Pa3BUTHE €ro CTOMMOCTHOH (OpMBI, T.O.
J€HBI'M MPUOOpeTaoT Apyryto GyHKIHI0. OHU CTAHOBSTCS CPECTBOM IUIATEXKA.

Takum 00pa3oM, MEPBUYHOCTH KpEAWTA Kak CpEeACTBA IUIATEXKa HE JaeT
OCHOBAHUS BUAETH €r0 CYIIHOCTh B IIPOLIECCAX, KOTOPBIE SABIIAIOTCA €0 CIEACTBUEM.
Bwmecte ¢ TeM, 3T0 HUKOUM 00pa3oM HEe CHUMAET B3aUMOCBSI3H KpeauTa ¢ JIEHbraMu
BooOI1e. 'COBpEeMEHHBI KpEAUT, MPENCTaBIsAeT COO0O0M, Mpexae BCEro KpeIuT,
BBIPKAIOIINNA JCHEXKHbIE OTHOIICHHs. VMEHHO 53T0  00CTOSATEIBCTBO JIAaeT
BO3MOXHOCTh DSy SKOHOMHCTOB pAacCMaTpUBaTh KPEOUT KaK 3KOHOMHUYECKOE,
JICHEKHOE OTHOLIEHHUE, CYIIECTBYIOIIEE U Pa3BUBAIOLIEECS B HAPOJHOM XO35HCTBE
Ha 0a3e pa3BUTHs TOBAPHOTO Mpomu3BoAcTBA. OnHAKO (YHKIIMOHUPOBAHKUE KPEIAUTA
B crneuuduueckoil chepe MPOU3BOACTBEHHBIX OTHOIIEHMH - B  cdepe
DKOHOMMYECKHMH, JACHEKHBIX OTHOIICHUM, K COXAJICHMIO, HE JaeT IIOJHOIO
OCHOBAHHMSI BUAETH B 3TOM CYIIHOCTb KpEIUTA.

OnpeneneHHbll HIOAHC B BOCHPUATHHM CYIIHOCTHM KpeAuTa Kak JACHEKHOIrO
OTHOILICHHS] BHOCUT TPAKTOBKA €0 CYIIHOCTH KaK CUCTEMbI JICHEKHBIX OTHOIIICHUM,

4 Mapxkc K., Durensc®. Cou., 1.14, ¢.66-65.
® Mapxc K., Durensc @. Cou.. T 4, ¢.345.
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T.€. CHUCTEMBI, pErJaMEeHTUpPyeMOW rocyaapctBoM. Ha mnepBblid B3risig  Takoe
JIOTIOJTHEHUE K OIPEACIICHUIO CYIIHOCTH KpeauTa Kak Obl MpUONIKAaeT Hac K
PACKPBITHIO CITENU(PUIECKOTO COep KaHusl KPEIUTHBIX OTHOIICHHWI OOIECTBA; ATO
Ja€T BO3MOXKHOCTH Ha €ro 0ase ucciueaoBath ux cojepxkanue. OQHaKo OCO3HaAHHAas
00I11IeCTBOM CYIIHOCTh JOJIKHA OTpakaTh COACPKaHUE U APYTUX (HOPM KpeauTa, riae
y4acTue rocy/1apCcTBa KaK HETMOCPECTBEHHOTO CYOBhEKTa KPEAUTHBIX OTHOIIIEHUM HE
oOsi3aTesnbHAa.

Ho neno ne B aTom. Kpenur, kak u BcAkoe MPOU3BOJICTBEHHOE OTHOIICHHUE,
pPETNIAMEHTUPYETCS, a TOYHEE pEryJlIupyercd HKOHOMUYECKMMHU 3aKOHAMMU.
DKOHOMHUYECKHE 3aKOHBI YIPABJISAIOT IBUKEHUEM BCEX CTOMMOCTHBIX KaTETOPHIA.
Bmecte ¢ TemM 3TO HE [aeT HaAM OCHOBAHHE CUUTATh JAHHOE OOCTOSTENHCTBO
crienupuIecKuM 11 MpUOBLIH, IICHBI, KpeauTa U GUHAHCOB U T.1. Hakoner, maxe
€CJIM COTJIaCUThCS CO CTOPOHHUKAMM AHAIM3UPYEMON MO3ULIHMH, BUAUMO, HEJb3s
OyZIeT ¢ MOJTHBIM OCHOBAaHHUEM BHUJETh B PETYJIUPYIOIICH ACSITEIBHOCTH TOCYIapCTBa
cnenupuKy KpeIUTHBIX OTHOIICHUH. [[esTeIhHOCTh TOCYJapCTBa B COOTBETCTBUU C
TpeOOBaHUSIMU  DKOHOMHUYECKHUX  3aKOHOB  3aTparuBaeT = 4epe3  MPOLECChl
MJIAHUPOBAHUSI MHOTOOOPa3HbIE IKOHOMUYECKHUE SIBJICHUS, CBA3aHHBIC HE TOJIBKO C
KPEIUTOM, HO U C ABMKEHUEM MPHUOBLIH, IIeHOOOpa3zoBanueM u jip. CieqoBaTelbHoO,
TO JOTOJIHEHHE, KOTOPOE JAETCs B HEKOTOPBIX OMPEACIICHUSX CYIIIHOCTA KpeauTa He
BBIJICJISIET KPEJIUT, a CKopee elle 0oJjie ero pacTBOpseT B CUCTEME SKOHOMHYECKUX
OTHOILIEHUI HAPOJHOTO XO35UCTBA.

[IpaBoBOIl acHeKT B TPaKTOBKE CYIMHOCTHM KpeAuTa Kak 3KOHOMUYECKOU
KaTeropuu OOHAPYKUBAECTCA M B €ro. ONpEeNeIeHUH Kak HeoOXoIuMou (HopMbl
pacnopsbkeHus rocynapctBoMm obmecrBeHHbIME doHaamu. FO.E. Illenrep cuuraer,
YTO B ONpPEACIICHUH HEOOXOAUMO YJIeIsITh 0c000€ BHUMAHKE BOTIPOCY O TOM, KTO U
3a4eM OCYUIECTBIAET IMepepacnpeneneHue cpeactB. OTcrona €ero CTpeMiIeHHE
MOCTaBUTh HAa TEPBOE MECTO MPOILIECCHl PACHOPSHKEHUS, OCYIIECTBIISEMbIC
rocynapctBoM. Ho, oOGpaTumcs kK mpaBOBOMY acHeKTy JAaHHOU mo3uiuu. M3BecTHO,
YTO B IOPUJIMYECKON JINTEpAType KPEIUT Yallle XapaKTepU3yeTcss HE Kak MpaBo
pacropsiKeHusl, a KaK IpaBo TpeOoBaHUsl. B 3HaUNTENbHON CTENIEHU 3TO OMPABAHO,
MMOCKOJIbKY TPaBO PacCHOpsDKEHUST MEHEE BCETrO BhIpakaeT CHelu(UKy JBUKEHUS
3a€MHBIX CpEICTB; OHO XapakKTepHO Kak JJIsi  COOCTBEHHBIX, TakK W s
MPUBJICUYCHHBIX HMCTOYHUKOB; MPAaBO TpPeOOBaHUS pacCMATPUBAETCS C MO3UIIMU
kpeautopa. CrenoBaTeNbHO, KaK MPaBO PacoOpsKEHUs, TaK U IPaBO TpeOOBaHUS HE
BBIICTSIOT B ONPENENICHWH CYIIHOCTH KpeIuTa TO OCOOEHHOe, 0e3 dYero
HDKOHOMHUYECKAsT KaTeropusi  CIMBAETCA C MHOTOOOPa3HBIMU HSKOHOMUYECKUMU
KATErOpUsMHU HApPOJIHOTO XO3SICTBA.

Ham mnpencraBnsieTcs, 94TO pacKphITHE CHEMUDUUECKHX YepT KpeauTa Kak
DKOHOMHUYECKOM KaTEeropuu, a TaKKe ero OOMIECTBEHHOTO Ha3HAYCHHUS
HE00s3aTeNbHO JTOKHO OPraHWYECKH BKJIIOYATh B CE0S YIIOMUHAHUE O CYOBEKTE
KPEJIUTHBIX OTHOILIEHMM. Tak WM HHAue, COIHUAIbHYIO CYIIHOCTh KPEIUTHBIX
OTHOILICHUI MOXHO BBIPA3UTh U€pPEe3 TAKOE JBUKEHHUE OAHKOBCKUX CPEJICTB, Yepe3
TaKue€ MOMEHTBI CYIIHOCTH KpEeIuTa, KOTOPhIE OTPAX,alT COLMAIbHBIM acHeKT U
XapaKTEepU3YyIOT UX CHeNU(PUIECKUE CTOPOHBI.

[TonpiTKa BBIPA3UTh CHENMPUUYECKOE U COIMAIBHOE B JABHKEHUH KpeauTa
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HamOoJiee 3aMEeTHa B TaK HAa3bIBAEMOM ‘‘TiepepacnpeneTuTeNbHOM KOHIICTIIHH
kpeauta”. CormacHO MaHHOW TO3WIMHM KPEAWT TMPEACTaBIseT coboit dopmy
BO3BPATHOI'O IE€pepacnpeiesiCeHUsl CPEACTB B HAPOJAHOM XO3AUCTBE, HCIOIb3YEMYIO
B LEISIX PACIIMPEHHOrO BOCIPOMW3BOACTBA. JlaHHOE omnpeneneHue yIadyHO
yJIaBIUBACT BaXXHOE, CHEHU(PUUYECKOE KAueCTBO KPEAUTHBIX OTHOIICHHHN -
BO3BPATHOE NEPEPACTIPEACIIEHUE CPENICTB.

K pazHoBugHOCTH AAaHHOTO OMpENEIeHUsI CYLITHOCTH KpeauTa CIeAyeT OTHECTU
€ro TPAaKTOBKY Kak Ipollecca aKKyMYJSIIIMM U MepepacrnpenesieHuss CBOOOIHBIX
NEHEXKHBIX CpeAcTB. “DaHKOBCKMU KPEAWT, - TMHIIET TOJbCKUNA HSKOHOMHCT
3.DenopoBuy, - SBISETCS CPEACTBOM IUIAHOBOM AKKyMYJISIIUM BCEX BPEMEHHO
CBOOOJHBIX JICHEXKHBIX CPEJACTB U OpYJIMEM IUIAHOBOTO pacHpeueseHus
aKKyMYJTUPOBAHHBIX (DOHIOB MEXK/Y Pa3IMUYHBIMU OTPACISIMU HAPOIHOTO XO35HCTBA
U IPEANPUITHIA B LETAX yIOBICTBOPEHUS UX OTPEOHOCTEH, UMEIOIINX BPEMEHHBIN
xapakrep”.®

OnHako CyleCTBEHHbBI HEJOCTATOK JAHHBIX OMPEICICHUN COCTOUT B TOM, YTO
PACKpbITHE MOHSTUSA CYIIHOCTH KpeIWUTa MOJAMEHSETCS 3/1€Ch Ha3BAHUEM OJHOU U3
byHKUMI KpeauTa (mepepacnpeneauTeabHoM).

Haubonee ynauHplM, Ha Hall B3TJS0, ONpPEAEICHUEM CYIIHOCTH KpeauTa
SBJISIETCS €r0 TPaKTOBKAa KakK IUIAHOMEPHOIrO  ABWXKEHUS cCyaHoro ¢oHaa
rocyaapctBa. BriepBbie B COBETCKON SKOHOMUYECKOM JINTEPAType 3TO OINpEJIEICHHE
obuio gano [.A. IlIBapuem, pnaHHyro mno3unuio pasfenstor Takke FO.A.
Koncrantunos, U.B. JleBuyk, M.B. Pwibun, O.U. JlaBpymun u ap. Csoux
CTOPOHHUKOB TPAaKTOBKa CYIIHOCTH KpEIWTa Kak (POpPMBbI TUIAHOBOTO JABUKCHUS
ccynHoro ¢GoHAa HAXOIUT U B 3apyOexkHoi meyatu. [lonstue ccynHoro ¢donaa, a
TaKke “00IMEeCTBEHHOTO cCyaHOro ()OHIA” IMUPOKO HMCIOJIb3yeTCS B BEHTCPCKOM
autepatype. [lo muenuto Oonrapekux yuensix Jlemdo [lopszosa u Lierana Kouesa,
“.. KpeIuT mpencTaBiseT coboi GhopMy TUTAHOMEPHOTO JBIKCHHS CCYTHOTO (pOHA
rocyJapcTBa, HCIOJIb3YEMOIO Ha HYXKJbl PAaCIIMPEHHOTO BOCIPOU3BOJCTBA HA
OCHOBE BO3BPAaTHOCTH W IutaTHocTH”.” WTak, cCyaHblii (QOHI - 3TO Takoe
HAllMOHAJIBHOW JIOCTOSTHUE CTpPaHbl, KOTOPOE BPEMEHHO BBICBOOOJAMIIOCH B CHILY
XapakTepa Kpyroooopora oOIIerocy/1apCTBEHHBIX (DOHOB, a MOTOMY MOXET OBITh
MCII0JIb30BAaHO HA Hayajax BO3BPATHOCTU HA HYK]Ibl BOCIIPOU3BO/ICTBA.

Kpenut npencrasinser coboii siBI€HHE HE TOIBKO KaK JBM)KEHHE CTOUMOCTH, HO
M JIBIDKEHHE HaTypajbHO-BEIIECTBEHHOW €ro (opmbl, B CHIIy O MHOTrooOpas3us
dbopM CBOEro CyiecTBoBaHMs. B ero HaTypaibHO-BEIIECTBEHHYIO CYyOCTAHIIMIO -
CCyIHbII  (OHI  BXOAAT HE TOJBKO  CpEACTBa, aKKyMyJIHpyeMble U
repepacnpeaessseMble TOCYIapCTBEHHOM KPEAUTHOM CHUCTEMOW, HO M CpEICTBA
roCyJIapCTBEHHBIX 3aliIMOB, KaCC B3aUMOITOMOIIIH.

KpenutHbie OTHOIIEHUS OXBATHIBAIOT OTHOILICHHUS MEXIY Pa3sHOOOpa3HbIMHU
KpEeIUTOpaMHU U 3aeMIIMKaMH. ITO 03HAYAET, UTO KPEAUT €CTh HE TOJIBKO JIBUKEHUE
cCyIHOTO (hoHJa rocy1apcTBa, a, Kak HaM MPEeACTaBIISIETCs, NIAHOMEPHOE IBUKEHUE

® NMaspymun O.M. «Kpeaur Kak CTOMMOCTHAs KAaTerOpUs COLUAIMCTMYECKOrO BOCIIPOM3BOJACTBA», M.: MUHAHCH U
craructuka, 1989, ¢.56..
" Naspymun O.M. «Kpeaur Kak CTOMMOCTHAsi KaTerOpHs COLUAIMCTHYECKOrO BOCIIPOM3BOACTBA», M.: MDUHAHCH U
craructuka, 1989, c. 34.
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ccyaHoro ¢hoHaa oOIecTna.

CyniHoCTh M 3HAYEHUE KpEJIUTa OPraHWYECKU CBs3aHa C MPOU3BOJICTBEHHBIMU
oTHouleHUsIMU. IIpexne Bcero, KpeauT SBWICA Ba)XHbIM CPEICTBOM pa3BUTHS U
NOJAbEMA MPOMBILUIEHHOCTH W TOPIOBIM, a TakKXKe KOONEpallh, OCHOBHBIE U
00OpOTHBIE CPEACTBA KOTOPBIX B 3HAYUTEIBHOW CTENEHU (POPMUPOBAIUCH IPHU
MOMOILY PECYPCOB, MOOMIIN30BAHHBIX KPEIUTHON CUCTEMOI.

Kpenutr, mo omnpeneneHuto, 3TO ACHEXHbIE CPEACTBA WM WHBIE BEIllH,
OOBbEMHEHHBIE POJOBBIMU IPU3HAKAMU, TEpEaHHble B JOJT OJHON CTOPOHOU
apyroii  cropone. CrneaoBaTelnbHO, TNOJA KPEAUTHBIMU  IPABOOTHOIIECHUSMU
MMOHMMAIOTCA BCE MPABOOTHOUIEHHWS, BO3HHMKAIOIIME BCIIECICTBUE MPEAOCTABIEHUS
(mepenaun), UCIIOJI30BAHUS U IIPU YCIIOBUU BO3BpaTa JEHEKHBIX CPEJICTB MJIM HHBIX
Bemlel. Ha mpakTuke KpeauT MOXET CylIeCTBOBaTh KaK B YUCTOM BUAE (3aliMBbl,
OaHKOBCKHE CCYJIbl), TaK M CIYyXHTb COCTAaBHOM YacTblO CaMbIX pPa3IMYHBIX
rpa)k/1aHCKO-TIPaBOBBIX 0053aTEIHCTB.

C cynIHOCTBIO KPEAUTHBIX OTHOIIEHUI U UX CTPYKTYPOIl TECHO B3aUMOCBSI3aHbI
¢dopmbl  kpenuta. CTpyKTypa KpeauTa BKIIOYAET KpEeAUTOpa, 3aeMIIUKa |
CCY)KEHHYIO CTOMMOCTb, MO3TOMY (OpMBI KpeIuTa MOXKHO paccMaTpuBaTh B
3aBUCUMOCTH OT Xapakrepa: l. cCyKEHHOW CTOMMOCTH; 2. LIEJIEBBIX NOTPEOHOCTEH
3a€MIIMKA; 3. KPEAUTOPA U 3aEMIIUKA.

B 3aBuCMMOCTM OT CCYX EHHOM CTOMMOCTH ILI€JI€CO00pa3HO pa3auyvarh
TOBapHY10, ICHEKHYIO U CMEIIaHHYIO (TOBAPHO-JICHEkKHYI0) GOPMBI KpeauTa.

ToBapnast popma KpeauTa UCTOPUUECKH MPEIIIECTBYET €ro JeHEKHOU (hopme.
MOXXHO TpPEANoIOXKUTh, YTO KpEIuTa CYIIECTBOBAI O JIEHEKHOH (OpMBbI
CTOMMOCTH, KOIJla TpU HKBUBAJIEHTHOM OOMEHE HCHOIb30BAINCH OTJIEIbHbBIE
TOBaphl (Mexa, CKOT u T.14.) [lepBriME KpeauTopamMu ObLTU CYOBEKTHI, 00J1aJat01IHe
U3TUIIKAMH TIPEeIMETOB MoTpedsieHus. B mo3aHel uCTOpUM HM3BECTHBI Cly4au
KPEIUTOBAaHUS  3€MJICBIAJEIbIIAMU  KpecTbsiH B (opMe  3€pHa, JPYyrux
CEJIbCKOXO3SIIICTBEHHBIX MPOJIYKTOB A0 cOOpa HOBOT'O YPOKasl.

B coBpemeHHOW | mpakTHKe TOBapHas (opma KpeauTa He  SBIAETCA
ocHoBornounaratomei. IlpeumyiecrBeHHol (popmMoil BeICTynaeT AeHEXHas (opma
KpeauTa, OJIHaKO MPUMEHsIeTCsl U ero ToBapHas (opma. [locnenuss ¢popma kpenura
MCIIOJIb3YETCsl KaK MPH MPOJaKe TOBAPOB B PACCPOUKY IIATEXka, TAK U MPU apeH]Ie
uMyIiecTBa (B TOM 4HCIIe JH3UMHT O0OpyAoBaHMs), npokaTe Bemieil. [lpaktuka
CBUJIETEIIbCTBYET O TOM, YTO KPEIWUTOP, NPEAOCTABUBIIMNA TOBAp B PACCPOUKY
IUIaTEXa, MCIBITHIBAET MOTPEOHOCTh B KpeauTe, NMPUYEM TIJIaBHbIM 00pa3oM B
JIeHEe)KHOU (opMe. MOXXHO OTMETHTh, UTO TaMm, Ile (PYHKIMOHUPYET TOBapHas
dopMa KkpeauTa, €ro JABIKEHHE YacTO COINPOBOXKAAETCA W JACHEXKHOU (opmoit
KpeauTa.

Jllenexxnass ¢opma kpeaura — HaumOoyiee THUNUYHAS, MpeoOiagaronas B
COBPEMEHHOM XO3AKCTBE. DTO MOHSATHO, MOCKOJBKY JEHBIH SIBISIOTCA BCEOOITUM
HKBUBAJIEHTOM MpHU OOMEHE TOBAapHBIX CTOMMOCTEW, YHHUBEPCAJIbHBIM CPEIACTBOM
oOpamienuss u 1atexa. JlaHHas ¢opMa KpeauTa aKTUBHO MCHOJIB3YETCS Kak
rocyJapCcTBOM, TaK U OTAEIbHBIMU Tpa)kAaHaMu, Kak BHYTPH CTpaHbl, TaK U BO
BHEIITHEM YKOHOMHYECKOM 000pOTE.

Hapsiny ¢ ToBapHOW M JeHeXHOH QopMaMu KpeauTa MPUMEHSIETCS U €ro
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cmemanHas ¢opma. OHU BO3HUKAET, HalpuUMEp, B TOM Clly4ae, KOrja KpeIuT
(GYyHKIMOHUPYET OAHOBPEMEHHO B TOBApHOW © JIeHE)HOW ¢opmax. MoxkHO
OPEINONOKNATh, YTO ISl MPUOOPETEHUs  JOpPOrocTOsIIero  00OpyAOBaHUs
noTpedyeTcsi He TOJNBKO JU3WHIoBas (popMa KpeauTa, HO U JICHEKHas ero gopma
JUIsl YCTAHOBKM W HallaJKu NpUOOpeTeHHOM TexHuku. Kak orMeuanoch, Kpeaut
CBOJAMTCS HE TOJBKO K CTagud TMPEJOCTABICHHUS CPEACTB BO BPEMEHHOE
MOJIb30BAaHUE, HO U UMEET U JPYTrUe CTaJuH, B TOM YKCJIE BO3BPAILIEHUE CCY>KEHHON
CTOMMOCTHU. Eclii KpeauT mpeaocTaBiieH B JEHEXHOW (opme, U ero BO3BpaT ObLI
MPOU3BEICH TaKXKe JIEHbraMu, TO JIaHHAsl CHeJIKa MPe/ICTaBIAeT cO00M IEHEKHYIO
dbopmy kpenuta. ToBapHyro (opmMy KpeauTa MOKHO NpPHU3HATH TOJIBKO. B~ TE€X
KPEIUTHBIX CJEIKaX, B KOTOPBIX NPEAOCTABICHUE B BO3BPAILICHHUE CCYKEHHBIX
CPEICTB MpOUCXOIAT B (opme TOBapHBIX croumocTeil. Ecnum kpenut Obln
npenocTasiieH B (opMe TOBapa, a BO3BpAIlEH JE€HbIaMH, WK HA000POT, TO 3/1€Ch
0oJiee MPaBWIBHO CYUTATh, UTO UMEETCS CMENIaHHas (opMa KpeIuTa.

B 3aBucuMocTH OT 1eNeBbIX MOTPEOHOCTEH 3aeMIIMKa Pa3IudaroT 1Be (HOPMBI
KpeauTa: IPOU3BOJAUTEIBHYIO U OTPEOUTENBCKYIO.

[IpousBoauTenbHas popMa KpeauTa CBsi3aHA ¢ OCOOEHHOCTBIO MCIOJIb30BaHUS
MOJYYEHHBIX ~ OT KpeauTopa CpeAcTB. JToill (opMe KpeauTa CBONCTBEHHO
MCII0JIb30BAaHUE CCY/IbI Ha 1IeJIM TPOU3BOACTBA U OOpallleHHs], Ha TPOU3BOAUTEIIbHbIE
LEH.

[ToTpeOutensckass ¢opma Kpenura B OTIMYME OT €ro MPOU3BOJIUTEIHHOM
(dbopMBbl MCTIONB3YETCA HACEJICHHEM Ha IeJid MOTpeOseHus, HO HEe HampaBjiieHa Ha
CO37laHME HOBOM CTOMMOCTH, MPECIEAYeT IeJIb YJIOBICTBOPUTH MOTPEOUTEIIHCKUE
HYXIbl 3aeMiuka. [loTpeOUTEeNnbCKHM KpeauT MOTYT IMoJydaTh HE TOJBKO
OTIICJIbHBIC TPAKJIAHE JJIs YJIOBJIETBOPECHUSI CBOUX JIMYHBIX MOTPEOHOCTEW, HO U
NPEANPUATHS, HE CO3JAI0LINUE, a KIPOEIAIOIINE)» CO3TaHHY0 CTOUMOCTb.

B ponm xpeautopa MOIYT BBICTyNaTh KakK CIELHAIM3UPOBAHHBIE KPEIUTHBIE
OpraHu3alliy, TaK U JIO0bIE IOPUAMYECKHE JIMILA, OCYIIECTBIIAIONINE PEaTU3ALMIO
TOBapOB WM yciyr. B meHexHoil ¢opme nmpenocTaBisieTcss Kak OaHKOBCKasl ccyjia
¢bu3nYecKoMy JHILY AJIA NPUOOPETEHUsI HEABMIKMMOCTH, OIUIATHI JIOPOTOCTOSIIETO
J€4YeHUs] W T.I., B TOBApPHOM — B IPOILIECCE PO3HUYHOM MPOAAKU TOBAPOB C
OTCPOYKOM IIaTexa.

B Poccur TOABKO MOJydYaeT pacnpoOCTPaHEHHE, OTPAHUYEHHO HCIIOIb3YETCS
MpyU  KPEAUTOBAHUM IOJ 3aJ0r HEABWKMMOCTH (Yalle BCEro - JKWibs). B
3apyOEeKHOM K€ TMPaKTUKE TOTPEOUTEIIbCKUN KpPEIUT OXBAaThIBAET BCE CJIOU
TPYAOCIIOCOOHOTO HACEJEHHs, B OCHOBHOM Y€pe3 Pa3JIMYHbIE CUCTEMbl KPEIUTHBIX
KapTOYEK.

B 3aBucuMocTM O TOro, KTO B KPEOUTHOW CHEJIKE SBISETCA KPEAUTOPOM,
BBIICTISIIOTCSL  Cienyromue (GopMbl KpeauTa: ToCyJapCTBEHHAs, MEXIyHapOaHasd,
rpakJIaHCcKas (4acTHasi), KoMMepYecKas 1 OaHKOBCKasl.

l'ocynapctBenHnas (popma KpeauTa BO3HUKAET B TOM CIIydae, €Ciid rocy1apCcTBO
B KayecTBE KpEeAUTOpa MPEeAOCTaBIAECT KPEAUT pa3IudyHbIM  CyOBEKTaM.
['ocymapcTBEHHBINM KPEOUT CIEAyeT OTJIMYaThb OT TOCYJAapCTBEHHOrO 3anMma, THE
rocyJapcTBo, pa3Mellas CBOM 00s3aTelibcTBa, OOJMrauMd W Jp., BBICTYIAET B
KaueCTBE 3aeMINMKA. [ OCyJapCTBEHHBId 3a€M 4Yalle BCEro pPa3MEIIaeTCs MO
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ONpPENEIICHHbIE TOCYIAapCTBEHHBIE MPOTrpaMMbl (Ha LEJn BOCCTAaHOBJICHUS
HApPOJHOI'0 XO35IMCTBA B MIOCJIEBOCHHBIN NIEPUOJ, PA3BUTUSA HAPOJHOIO XO35MCTBA, B
TOM YHCJIE €r0 OTAEJbHBIX OTpaciield W Mp.). 3aiiMbl pa3MEIIAlOTCs Ha JJIUTEIbHbIC
CpPOKM. B oTiiMumMe OT rocyJapCTBEHHBIX 3alMOB, IIAPOKO PACHPOCTPAHECHHBIX B
COBPEMEHHOM XO3SIUCTBE, TOCYJIapCTBEHHas (opma KpeauTa MO CPABHEHUIO C
ApyrumMud  (popMaMHM  HMMEET  OTrpaHMYEHHOE  MPUMEHEHWEe, 4Yalle  BCEero
npeaocTaBisieTcs yepe3 0aHKH, a Takke B chepe MEeXTyHaApOIHBIX IKOHOMHUYECKUX
OTHOILICHHH, U CTAHOBUTCS MEXTYHApOIHOUN OpMOi KpeauTa.

OcHOBHOIl Tpu3HaK 3TOM (GOpPMBI KpeauTra — HEMNPEMEHHOE Yy4YacThe
rocyapcTBa B JIMLE OPraHOB UCIIOJHUTEIBHONW BJIACTU PAa3JIMUYHBIX YPOBHEW.
OcymiectBisass (QYyHKIMH KpEauTopa, TOCYJApCTBO dYepe3 IEeHTPalIbHBIM OaHK
IIPOU3BOJUT KPEAUTOBAHHUE:

® KOHKPETHBIX OTpacieid WM PpEruoHOB, HCIBITHIBAIOLUIUX  OCOOYIO
noTpeOHOCT, B (UHAHCOBBIX pecypcax, €clid BO3MOXHOCTH  OOJIKETHOTO
(buHAHCHUPOBAHUS YK€ UCUEPIIAHBI, a CCYJbl KOMMEPUECKUX O0aHKOB HE MOTYT OBITh
MPUBJIEYEHBI B CUITY JEUCTBUA (PAKTOPOB KOHBIOHKTYPHOT'O XapaKTepa;

® KOMMEpYECKHMX OaHKOB B IpoOllecCe AyKUMOHHOW WM MPSAMOM MpOJaxu
KPEIUTHBIX PECYPCOB Ha PIHKE MEKOAHKOBCKUX KPEIUTOB.

OcHOBHOI (POpPMOI1 KpETUTHBIX OTHOUIEHUH IIPU TOCYJIapCTBEHHOM KpEIUTe
ABJISIFOTCSI TAKUE OTHOUIEHUSA, MPH KOTOPBIX TNOCYAAPCTBO BBICTYNAET 3aEMILHUKOM
CPEICTB.

Cnenyer OTMETUTb, YTO B YCIOBUSX IEPEXOAHOTO IMepuoda OH JOJIKEH
MCIIOJIb30BAaThCS HE TOJIKO B KauyeCTBE MCTOYHMKA MPUBICYEHHS (HMHAHCOBBIX
pecypcoB, HO U 3((EKTUBHOIO HMHCTPYMEHTA LEHTPaIU30BaHHOIO KpPEIUTHOTO
PEryJIMpOBaHNs IKOHOMUKH.

[Tpu MexayHapomHoi hopme KpeauTa COCTaB YUYACTHUKOB KPEIUTHOW CICIKU
HE MEHSETCS, B KPEIUTHBIC OTHOLICHHS] BCTYMAIOT T K€ CYObEeKThl — OaHKH,
MPEANPUATHS, TOCYyIapCcTBO U HaceneHue. ONHAKO OTJIMYUTEIBHBIMH YEpPTaMHU
JaHHOW (OpMBI KpeauTa SIBISETCS NPUHAAJIEKHOCTh OJHOIO W3 YYaCTHUKOB K
Apyrou crpaHe. 37echk 0JIHa U3 CTOPOH — MHOCTPAHHBIN CYyOBEKT.

MexayHapoaHblli KPEIUT paccMaTPUBAETCS KAaK COBOKYIHOCTb KPEIUTHBIX
OTHOILLICHH, GYHKIMOHUPYIOIIUX Ha MEKTyHapOIHOM YPOBHE,
HENOCPEACTBEHHBIMUA YYAaCTHUKAMU KOTOPBIX MOTYT BBICTYNIAaTh MEKHALIMOHAIbHBIE
¢buHaHcoBO-KpeauTHble HHCTUTYTHI (MB®, MBPP wu gap.), mnpaBurenbcTBa
COOTBETCTBYIOLIMX TOCYJApPCTB M OTHACJIbHBIE KOPUAUYECKUE JIMIA, BKIIOYAS
KpEIUTHbIC OpraHu3alyy. B OTHOLIEHMSAX € y4aCcTHEM TIOCYIapCTB B LEJIOM H
MEXIyHapOAHBIX HMHCTUTYTOB BCErJa BBICTYyMaeT B JEHEXXHOH (opme, BO
BHEIIHETOPrOBOM  JIEATEIBHOCTA — MW B TOBapHOM (KaK pa3sHOBUAHOCTH
KOMMEpPUECKOTo Kpeauta ummnoprepy). Krmaccudunupyercs 1o HECKOJIbKUM
0a30BbIM MPU3HAKAM:

® 10 XapaKTepy KPEAUTOB — MEKTOCYAApPCTBEHHBIN, YaCTHBIM;

* 110 opMe — rocyIapCTBEHHBIN, OAHKOBCKU, KOMMEPUYECKUIA;

® [I0 MECTYy B CHCTEME BHEUIHEH TOPIOBIM — KPEAUTOBAHHUE OIKCIIOPTA,
KpEIUTOBAHUE UMIIOPTA.

XapakTepHbIM MPU3HAKOM  MEXIYHApOAHOI'O KpEAuTa BBICTYHACT €ro
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JOTIOJIHUTENbHAS IPABOBast WIIM SKOHOMHUYECKasl 3alUIIEHHOCTh B ()OpME YaCTHOTO
CTPaxOBaHUs U TOCYAapCTBEHHBIX TapaHTU.

I'paxxnanckast opma KpeauTa OCHOBaHAa Ha YYaCTHH B KPEIUTHOM CIENKE B
Ka4eCTBE KPEAUTOpPA OTAEIBHBIX I'pa)kAaH, YAaCTHBIX JUL. TaKylo CHENIKy WHOIAa
Ha3bIBAIOT YacTHOU (JinuHOM) popmoit kpeauTa. OHA MOKET HOCUTh KaK JICHEXKHBIM,
TaK U TOBAapHBIA XapakTep, MPUMEHSETCS BO B3aMMOOTHOILIECHUSX CO BCSIKUM U3
JAPYTUX YYaCTHUKOB KPEAUTHBIX OTHOIICHH.

Bo B3aMMOOTHOIIEHHSIX YaCTHBIX JIMIl JAPYT C APYroM AaHHas GopMa KpeauTa
4acTO HOCUT JPYKECKHUX XapaKTep: CCyIHBIN MPOLICHT YCTaHABINBACTCS B MEHBILIEH
CyMMe, 4eM B 0aHKax, B HEKOTOPBIX CIIydasiX HE B3bICKUBAETCS; KPEAUTHBIN IOTOBOP
HE 3aKJIF0YAETCsl, Yallle UCIIOJIb3YETCs JIOJITOBasl PACIMCKA, OJJHAKO M OHA 3a4acTyl0
HE MPHUMEHSETCA. DJIEMEHT JOBEpHUs 3/1eCh NMPUOOPETAET IMOBBIIIEHHOE 3HAUYCHHUE.
Cpok Takoro Kpeaura HE SBIIAETCS JKECTKMM, 4Yalle BCEr0 HOCHT YCIIOBHBIN
XapakKTep.

[Tpu xommepueckoii popme KpeauTa KpeAUTOPaMHU BBICTYIIAIOT XO3SHCTBEHHBIC
opranuzauuu (mpennpusatus, ¢Gupmbl, kKommnanuu). JlaHHyro ¢opmy B cuiy
HMCTOPUYECKOM TPAJWLHM JOBOJBHO YAacCTO HAa3bIBAIOT KOMMEPYECKHUM KpPEIHMTOM,
WHOT/IA BEKCENBbHBIM KPEIUTOM, IIOCKOJIBKY B €O  OCHOBE JIEXKHUT OTCPOYKA
MPEANPUATAEM-TIPOJABIIOM OIUIaThl TOBapa W NPENOCTABIEHUE MPEINPUATHEM-
MOKyINaTeJIeM BEKCelsl KakK €ro JO0JroBOro 00s3aTelbCTBAa OIUIATUTH CTOMMOCTH
MIOKYIIKY 110 MCTEUYEHUHU ONPEIEIEHHOT0 CPOKa. BEpOATHO TEPMUH «KOMMEPUYECKHID)
O3Hay4aeT TOProBbId, T.€. TO, YTO 00Pa30BajIOCh Ha 0aze 0COOBIX YCIOBUN MPOAAKU
TOBApOB.

Kommepueckast popma kpeaura umeet psan ocodenHocreit. Ilpexae Bcero, ero
MCTOYHHUKOM SIBJISIFOTCSI KaK 3aHATHIC, TAaK M HE 3aHAThbIe KanuTaiubl. [Ipu ToBapHOU
dbopMe XO3SUCTBEHHOI'O KpEAWTa OTCPOUYKA OIUIaThl CIYXHUT MPOAOIKEHHUEM
npolecca peaju3alui MNPOAYKIHMH, CCYKaeTcd HE BPEMEHHO BBICBOOOIMBLIASICS
CTOMMOCTh, a OOBIYHBIN TOBap C OTCpouykoM miarexa. [lpu nenexnout dopme
XO3MCTBEHHOIO KpEAUTa €ro HCTOYHHUKOM BBICTYNAKOT JICHEKHBIE CpEJICTBA,
BPEMEHHO BBICBOOOAMBIIMECS U3 XO34MCTBEHHOr0 00opoTa. BaxkHo mpu 3TOM U TO,
YTO MPU TOBAPHOM XO3AMCTBEHHOM KpeIuUTe COOCTBEHHOCTh Ha OOBEKT Iepeaaydu
MEPEXOJIUT OT IIPOJAaBIA-KPEAUTOPA K MOKYNATENI0, IPU IEHEKHOM XO03IMCTBEHHOM
KpeauTe cOOCTBEHHOCTh Ha CCY)KEHHYH0 CTOMMOCTb HE MEPEXOAUT OT KpeauTopa K
3a€MILHUKY, IIOCIEIHUH ITOIY4YaeT €€ TOJbKO BO BpeMEHHOe BiaacHue. [1o-pasHoMy
OCYLIECTBJISIETCS  IUIATHOCTh 32 IOJIb30BaHWE KpeauToM. Ilpm  TOBapHOM
XO35IMCTBEHHOM KpEAMTE IUIaTa 32 OTCPOUKY IJIaTeXa BXOJUT B CTOMMOCTh TOBApa,
[IPU JIEHE)KHOM KpEIUTE IUIaTa 3a OTCPOUYKY IUIaTeKa BXOAMT B CTOMMOCTBH TOBapa,
IIPH JICHE)KHOM XO3SIICTBEHHOM KpEAUTE IJI1aTa 3a M0JIb30BaHNUE CCYA0M B3UMAETCS B
OTKPBITOI (popmMe — KpoMe pa3mepa KpeauTa, BO3BPAIaeMOr0 KPeAUTOPY, 3aeMITUK
JOTOJIHATENIBHO YIIJIAYMBAET CCYIHBIN ITPOLICHT.

XO35MCTBEHHBIM KPEAUT HE3aBUCUMO OT CBOEH TOBAPHOW WM JICHEKHOU
(GbopMBbI ITPEIOCTABISAETCS TJIABHBIM 00pa30M HAa KOPOTKHE CPOKH, B TO BpeMs Kak,
Harpumep, 0aHKOBCKUHM KPEAUT 3a4acTyI0 HOCUT JOJITOCPOUHBII XapakTep.

Kommepueckuii kpeauT - ojHa M3 NEpBbIX (OPM KPEIUTHBIX OTHOIICHHH B
HPKOHOMHUKE, TMOpOAMBINAs BEKCEJIbHOE OOpallleHue U TEM CcaMbIM aKTHBHO
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CIIOCOOCTBOBABINIAsl PA3BUTHIO  OC3HAJIMYHOrO JACHEKHOTO 000poTa, HAXOJM
MPAKTUYECKOE BBIPAKEHUE B (DMHAHCOBO-XO3SHUCTBEHHBIX OTHOIICHUSX MEKITY
IOPUIUICCKUMU JTUIIAaMU B (JOpME peai3aIiui MPOAYKIIUU WA YCIYT ¢ OTCPOUYKOM

matexa. OcHOBHas 1ieib 3ToM  (QopMBl KpenuTra — YCKOPEHHE mpoliecca
peanu3anuy TOBApOB, a, CJEAOBATEIbHO, W3BJICYCHUS 3aJI0KEHHOM B HHX
PUOBLIH.

bankoBckast popma kpeauta — Hauboliee pacnpocTpaHeHHast (hopMa KpeIUuTHBIX
OTHOUIEHUH B HKOHOMHUKE, OOBEKTOM KOTOPBIX BBICTYNAET MpoOIlecC Mepenadyu B
CCYJly HEMOCPEACTBEHHO ACHEXKHBIX CPEACTB. DTO O3HAYAET, YTO MMEHHO OaHKU
MMEIOT UCKJIKOYUTEIBHOE MPABO MPEIOCTABICHUS KpPEIWUTa, NMPU YCIOBUU HAIAYUA
JIMIIEH3UHU Ha OCYLIECTBIIEHUE TTOJOOHBIX ONepaluii OT LEHTPaIbHOro OaHKa.

[To oO6veMy ccyna mnpu OGaHKOBCKOW (opMe KpeauTa 3HAYUTEIHHO OOJbIe
CCYJ, BBIJABAaEMbIX MpHU Kaxaod u3 aApyrux ero ¢opm. baHk sBisieTcss 0coObIM
CyOBEKTOM, OCHOBOIIOJIATAIOUIMM 3aHSITHEM KOTOPOrO 4Yalle BCErO0 CTAaHOBUTCS
KPEIUTHOE JI€JI0, OH COBEPIIAET MHOTOKPATHOE KPYTOBPAILIEHUE IEHEKHBIX CPEJCTB
Ha BO3BPAaTHOM OCHOBE.

ITepBasi ocoO6eHHOCTh OAaHKOBCKOW (hOpPMBI KpeauTa COCTOMT B TOM, YTO OaHK
ONEpUPYET HE CTOJIBKO CBOMM KalUTAaJIOM, CKOJIbKO HPHUBJICUEHHBIMU CPEICTBAMHU.
3aHsAB JEHBIM Y OJAHUX CYOBEKTOB, OH MEPEPACIPELISIET UX, MPEAOCTABIAA CCYAY
BO BPEMEHHOE IMOJIb30BaHUE JPYTUM IOPUANYECKUM U (U3HUECKUM JIUIIAM.

Bropass ocoOeHHOCTH 3akiiodaercss B -TOM, 4TO OaHK CCy)KaeT He3aHSThIN
KaluTajl, BPEMEHHO CBOOOJHBIE JIEHEKHBIC CpPEJICTBA, IOMEIICHHBIE B OaHK
XO3SIMCTBYIOLIMMU CYOBbEKTaMH Ha CUETA WUJIM BO BKJIAbI.

Tperbss 0cOOEHHOCTh JaHHOW (OPMBI KpeauTa XapaKTEepU3YeTCsl CICAYIOLIIM.
baHK ccyXaeT He MpPOCTO JACHEKHBIE CPEACTBA, a JEHBIM Kak KamuTajdl. IJTO
O3HAuaeT, YTO 3aeMILUK JOJDKEH TaK MCIOJIb30BaTh MOTYUYeHHbIE B OaHKE CPEJICTBA,
4TOOBl HE TOJBKO BO3BPATUTH HX KPEAUTOPY, HO U TOJIYYUTh MPHUOBLIb,
JOCTAaTOYHYIO, MO KpailHel Mepe, I TOro, 4ToObl YIUIATUTh CCYJIHBIA MPOLEHT.
[InaTHOCTH OAHKOBCKOM (POPMBI KPEAUTA CTAHOBUTCA HEOOBEMIIEMBIM aTPHOYTOM.

NHCTpYMEHTOM KpPEIUTHBIX OTHOLIEHUN SIBIAETCS KPEIWTHBINA JOTOBOP WM
KpenuTHoe corjamenue. Jloxox mo »Tol gopme Kpeauta MOCTyNnaeT B BUJIE
CCYJIHOTO MpPOLIEHTa WU OAHKOBCKOI'O IMPOIIEHTA, CTaBKa KOTOPOTO OMpPENEseTCs
[0 COIJAlIEHUI0 CTOPOH C YYETOM €€ CpeJHEld HOPMBbl Ha JAHHBIM NEPUONA U
KOHKPETHBIX YCJIOBUN KPEIUTOBAHUS.

PaccmarpuBas posib Kpeaura B HApOJHOM XO3sMcTBE Poccum, B KadecTse
BAKHEHIIMX MOMEHTOB, ONPEIECISAIOIINX €ro 3HAYE€HHWE, Ha Hall B3IV, CIEOYyeT
BBIJICJIUTD CIEAYIOIINE:

1. HanooII
ee TmpaBwibHOE (HOPMUPOBAHHE OOOPOTHBIX M OTYACTH OCHOBHBIX (DOHIOB
HapOJHOTO XO3siCTBa, OOECHNEeUYMBAOIIMX A TocyJapcTBa  BO3MOXKHOCTH
IIMPOKOIO0  MaHEBPUPOBAHMSI pecypcamMud MEXAY OTpaciissMM  XO3siiCTBa U
OTIEIAbHBIMM  TPEANpPUATHSIMU B cneuuduyeckod  ¢GopMe  BO3BPATHOTO
nepepacipeeNieHus CpeJICTB;

2. ocyuiec
TBJIEHUE MOOWIM3ALMM MHOXECTBA MEJIKUX W KPYINHBIX CYMM, BpPEMEHHO
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BBICBOOOKIAIONIUXCS B 9KOHOMHUKE, U MIPEBPAIIICHUE UX B PE3YJIbTATE aKKYMYIISITUU
KPEJUTHOW CHCTEMOW B BaKHBIA MCTOYHHUK (HOPMHPOBAHUS OOOPOTHBIX CPEJCTB
MIPEANPUATHS,

3. yCKOpE
HUE 000pauyMBaeMOCTH OOOPOTHBIX  (POHIOB BCErO XO35AWUCTBA B LEJIOM, 4YTO
BBIpaXKaeTcsl Kak B OBICTPON MOOWMIM3AlMK M MCIIOJIb30BAHUN BBICBOOOKIAIOIITIXCS
CPEIICTB TaK U B BO3JICHCTBUM KPEIAUTHOH CHCTEMBI Ha OT/ACIbHBIC MPEANPUATHS B
nensax HauOosiee MOJHOTO M A((PEKTUBHOTO HCMOJIB30BAHUS HMEIOIMIMXCS Yy HHUX
PE3epPBOB;

4. cokpalil
eHHe OOIECTBEHHBIX M3JCPKEK oOpalieHus. JTO BBIpaKaeTcs, Mpexkae BCEro, B
3aMEHE [Paroll€HHBIX METaUIOB, HEOOXOMUMBIX s OOpalieHus], KPEeIUTHBIMU
OpPYIUSMH, COKpAIICHWH PACXOJIOB MO TpPHUEMYy, CYETYy M XPAaHCHUIO JCHET B
pe3ysbTaTe 3aMEeHbI MJIaTeKel HATMYHBIMU JIEHbraMu - O€3HATMYHBIMKU pacyeTamH,
pasButuu  Oosiee  ADQPeKTHUBHBIX (PopM  OC3HAIMYHBIX . PACUETOB  MEXKIY
MPEANPUATUSIMHI U OPTaHU3AIUSIMHU.

B koneuHoM cuyere, poJb KpeauTa 3aKII0YaeTCs B TOM, 4YTO, BBITOJHSA
npucymue emy (GYHKIUHA, KpPEOUT CIHOCOOCTBYET YCKOPEHUIO TEMIIOB U
PaCIIMPEHUIO MacIITab0B BOCIIPOU3BO/ICTBA.

Ponw xpenurta, a Takke chepa ero MPUMEHCHHUS HE SBIISIOTCS HEU3MEHHBIMH,
cTabmibHBIMU. HampoTuB, ¢ W3MEHEHUSMU SKOHOMHUYECKHUX YCIOBHW B CTpaHE
MPOUCXOAAT M HW3MEHEHHWS POJM Kpenuta W cdepbl ero mpuMeHeHus. Tak, B
MpoIiecce mepexo/ia K PhIHOYHBIM OTHOIICHHUSIM TTPOUCXOAUT PACHIUPEHHE TPaB U
BO3MOXKHOCTEH KOMMEPUECKUX OAHKOB, UX KIMEHTOB, YTO MPOSIBISIETCS B OTKa3e OT
[IEHTPAJIN30BAaHHOTO YCTAaHOBIICHHS JIMMUTOB KPEAUTOBAHUS U TEPEXOody K
JOTOBOPHBIM OTHOIICHHUSIM OaHKOB C KJIHEHTypoul. Kpome Toro, Bo300HOBISETCS
MCIIOJIb30BAaHUE KOMMEPYECKOIO0 U HIIOTEYHOTO KPEAUTOB C COOTBETCTBYIOIIUM
U3MEHEHUEM cdepbl KPEAUTHBIX OTHOMICHHH U 00beMa KPETUTHBIX BIIOKEHUHU.
[TosiBneHne aKIMOHEPHBIX KOMIIAHUHN, BBIITYCK UMH aKIMi U MPOYUX LIEHHBIX OyMar
BBI3BIBAET PACIIMPEHUE OIEpaIuii C IIEHHBIMA OyMaraMu (3MHCCHH IIEHHBIX Oymar,
KPEIUTOBAHUY TI0]1.3JI0T IIEHHBIX OyMmar u T.1.).

Cpenu HampaBJICHH BO3pACTaHUsI BO3ACHCTBUS KpEIUTa MOKHO BBIICIUTH:
nepepacipeesieHne MaTepHalbHBIX PECYPCOB B MHTEpECaxX pa3BUTUS MPOU3BOICTBA
U peamu3aluy MPOAYKIMH C TOMOIIBI0 ONEpaluid MO MPEJOCTaBICHHUIO CCYI U
MPUBJICUCHUIO CPEICTB IOPUAMYCCKHMX ©  (PU3WYSCKMX JIMI; BIUSHUE Ha
OecriepeOOHOCTh TPOIIECCOB BOCIPOM3BOACTBA MYTEM TNPEJOCTABICHHUS CCY,
00EeCTIeUNBAOIINX YCTPAHCHHE 3aJCPKEK B OCYIIECTBICHUU TaKHX IPOIECCOB;
y4acThe B paclIMpPEHUU MPOU3BOJCTBA, B TOM UHKCJIE C MOMOIIBIO BBIJIaYU 3a€MHBIX
CPEIICTB Ha YBEJIIMYEHUE OCHOBHBIX (DOH/IOB, BBHIMOTHEHUE JTU3UHTOBBIX OMEpaluid U
Jp.; SKOHOMHOE HCIIOJIb30BAaHUE 3aEMIIMKAMU KaK COOCTBEHHBIX, TaK M 3a€MHBIX
CPEICTB, Y€MYy B HEMaJOH CTENeHH CIOCOOCTBYIOT MPOLECCHl IMEpPEeMELCHUsS
3a€MHBIX CPEJCTB; YCKOPEHUE MOTYUYEHHUs TOTPEOUTENSIMI TOBAPOB, YCIYT U KUIIbS
(3a cuet nmpeaocTaBIEHUS 3a€MHbBIX CPEJICTB).

PerynupoBanue BbIycka B OOpaiieHrWe W U3BATUS U3 OOpaIeHUs HATHMYHBIX
JICHET Ha OCHOBE MPUMEHEHHsI KpeauTa u obecredeHnsi 0€3HaATMYHOTO JEHE)KHOTO
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000pOTa TIATEKHBIMU CPEJICTBAMH.

HNoctmwxennto 3HPEeKTUBHBIX PE3YIHTATOB MPUMEHEHUS KPEAUTA CIIOCOOCTBYET
MOCJICIOBATEILHOE ~ OCYIIECTBIICHHE  TOCYJAapCTBEHHOW  JCHEKHO-KPEIUTHOM
MOJIMTUKU. Takas TOJUTHKA B COBPEMEHHBIX YCIOBUAX, OCOOCHHO B CBS3H C
UHOIAIUEH, COCTOUT TJIABHBIM O0Opa3oM B TIPOBEJICHUU KECTKUX MEp IO
PETYIMPOBAHUIO O0BbEMa KPEOUTHBIX M JCHEKHBIX OmNeparuil. 31ech Ba)KHOE
3HAYCHHE WMCIOT TMOJJIepKaHUE YCTOWYMBOCTH JCHS)KHOW CIWHMIIBI W 3allluTa
WHTEPECOB BKJIAIYUKOB M KPEIUTOPOB OaHKa.

3. K coBpemeHHbiM MeTojaM  (UHAHCUPOBAHUS  HHBECTUHHOHHOMU
JeSTENHHOCTU MPEANPUITHI MOXKHO OTHECTH JIM3UHT, (pakTopuHr, onepaiuu PEITO
U Jp.

CylIHOCTh JU3MHTOBOM clienku. B MUpoOBOl mOpakTUKE TEPMUH "JHU3UHT"
UCIIONIB3YETCs ISl 0003HAUEHUS Pa3IMYHOIO Poja CIEIOK, OCHOBAaHHBIX Ha apeHjie
TOBapOB JJIMTENBHOIO TMOJB30BaHMS. B 3aBUCMMOCTH OT CpoKa, Ha KOTOPBIH
3aKJII0YaeTcsl JOTOBOpP apeHAbl, pa3iuyaroT TPU BUAA APEHIHBIX OIlEpaluid:
KpaTKOCpOuYHas apeHja (peMTHHr) — Ha CPOK OT OJHOTO JHS O OJHOTO ToJa;
CpellHeCpOUYHas apeHja (XalpuHr) — OT OJHOIO roja 0 TPEX JIET; IOJTrOCpOYHast
apeHja (JIu3uHr) — oT Tpex 10 20 et u Oonee.

[ToaTOMY MO TU3UHTOM OOBIYHO MOHUMAIOT AOJTOCPOUYHYIO apeHay MalluH U
0o0OpyZIOBaHUSI WU JOTOBOP AapeHJbl MAIIMH W 000pYyIOBaHUs, KYIJICHHBIX
apeHxoAaTeNIeM Ul apeHAaTopa ¢ LeNbl UX IPOU3BOACTBEHHOI'O HCIIOIb30BaHUA,
IIpU COXpPAaHEHHM IpaBa COOCTBEHHOCTH Ha HUX 3a apeHJoAaTesieM Ha BEChb CpPOK
noroBopa. Kpome Toro, IM3uHT MOXKHO paccMaTpuBaTh Kak crenuduueckyio Gpopmy
(GbuHAaHCUpPOBAaHUS  BJIOXKEHHI B OCHOBHbIE (DOHABI TPU MOCPEIHUYECTBE
CHELUATN3UPOBAaHHON (JIM3MHIOBOM) KOMIIAHWM, KOTOpas HpHOoOpeTaer s
TPETHErO JIMIA WMYLIECTBO U OTAAET €My B apeHJy Ha JOJTOCPOYHBIA MEPUOA.
Takum oOpa3oMm, JU3MHrOBas KOMMIAHUS (PAKTUYECKH KPEAUTYET apeHJaTopa.
[losTOMYy NM3MHI HMHOTJA HA3bIBAKOT '"KpeauT-apeHaa". B omimume oT morosopa
KYIUTU-TIPOAQXKH, | IO KOTOPOMY IIPaBO COOCTBEHHOCTH Ha TOBAp MEPEXOJUT OT
NpoJiaBlia K ITIOKyMaTenito, MpU JHM3UHIe COOCTBEHHOCTh HA MPEIMET apeHbl
COXpaHseTCs 3a apeHIoAaTelieM, a JIM3UHIONOoydaTeslb MPUOOpPETaeT JUIIb €ro BO
BPEMEHHOE MoJib30BaHHE. [lo uCTeYeHMHM cpoka JM3UHTOBOIO JIOrOBOpPA
JM3UHTOIONyYaTelb MOKET MPUOOPECTH OOBEKT CHIEIKU MO COIJIACOBAaHHOW IICHE,
NOpOUINTh JIM3UHIOBBIA JIOTOBOP WM BEPHYTh OOOPYJOBAaHUE BIAJENbIy IO
HCTEYEHUH CPOKA TOTOBOPA.

C SKOHOMHYECKOM TOYKHM 3pEHUsl JM3UHI HMEET CXOJCTBO C KPEAUTOM,
NPEIOCTaBICHHBIM Ha MOKYNKYy oOopynoBaHus. [Ipu kpeautre B oCHOBHbBIE (DOHIBI
3a€MILKUK BHOCHUT B YCTAHOBJIEHHBIE CPOKH IUIATEXH B MOTAIIEHUE A0JTa; IPU 3TOM
Oank s oOecrieyeHUsi BO3BpaTa KpeauTa COXpaHseT 3a co0oil mpaBo
COOCTBEHHOCTH Ha KpPEOUTYyeMbld OOBEKT A0 MOJHOro morameHus ccynabl. [lpu
JU3UHTE apeHIaTOp CTAaHOBUTCS BIAJENbLIEM B3ATOrO B apeH/y MMYILECTBA TOJIBKO
M0 MCTEUYEHUU CPOKa JOrOBOpA U BBIIUIATHI UM MOJHON CTOMMOCTH apeHJI0BAHHOIO
umyniectBa. OHAKO TaKOE CXOJCTBO XapaKTEPHO JHIIb JJis1 (PUHAHCOBOIO JIM3UHTA.
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Jljist ipyroro BUja JIU3WHTa — OTMEPAaTUBHOTO — HabOI01aeTcs 00JbIlee CXO0ICTBO C
KJIACCUYECKOM apeH 1011 000py10BaAHMUSI.

[To cBoeli ropuamueckoil GopMe JTU3UHTOBAS CIEIKA SIBISIETCS CBOCOOPa3HBIM
BUJIOM JIOJTOCPOYHOM apeH]Ibl HHBECTULMOHHBIX LEHHOCTEH. OCHOBHBIE AJIEMEHTHI
JM3UHTOBOM OIEpaluy COCTABIISIIOT: OOBEKT CAENKH; CyOBEKT CIEIKU (CTOPOHBI
JU3UHTOBOTO JIOTOBOpA); CPOK JIM3MHTOBOrO JOToBOpa (MEpUOj] JIU3UHTA);
JIM3UHTOBBIE TUIATEXKU; YCIYTH, IPEAOCTABIISIEMbIE TI0 JTU3UHTY.

O0bexkT ausuHra. OOBEKTOM JIM3MHIOBOM CHEIKH MOXKET OBITH JIFOOOH BHI
MaTepHabHBIX [IEHHOCTEH, €ClIi OH HE YHUUYTOXKAeTCs B MIPOU3BOJCTBEHHOM IIMKJIC.
[To mpupone apeHyemMoro 00beKTa pa3inyaroT JIU3UHT JBUKUMOTO U HEJBUKUMOTO
MMYLIECTBA.

Cyobext mu3uHra. CyOBEKTaMHM JU3MHTOBOM CHENKH SBISIFOTCS - CTOPOHBI,
UMEIOIIIE HEMOCPEACTBEHHOE OTHOLIEHHE K O0BEKTY cAenKU. [Ipu 3T0M UX MOXHO
MOAPA3JAEIUTh HA MTPSMBIX YYACTHHKOB M KOCBEHHBbIX. K mOpsiMbIM yudacTHHKam
JU3UHTOBOM CIEJIKU OTHOCSITCS: JIM3UHTOBBIE (DMPMBI U KOMMNAHUU (JIM3UHTOAATEIN
WIH apeHI0aTeln); MIPOU3BOICTBEHHBIE (IpOMBIIIIEHHBIE u
CEJIbCKOXO3SIIICTBEHHBIE), TOPrOBbIE W TPAHCIOPTHBIE HPEANPUATHS U HACEICHUE
(IM3UHrOMOJIy4aTeu WM apeHJAaTOPhl); TMOCTABIIMKH OOBEKTOB CHEIKH —
MIPOU3BOJICTBEHHBIE (ITPOMBIIIJICHHBIE) U TOPTrOBBIE KOMITAHUH.

KocBeHHBIMH yYacTHUKAMH JIU3UHTOBOM CJEIKU SIBJISIOTCS KOMMEPUYECKHUE U
WHBECTULIMOHHBIE OaHKHM, KPEAUTYIOIIUE - JIM3UHTOJATENs] W BBICTYMAIOIIHNE
rapaHTaMM CJHIEJIOK, CTPaXOBble KOMITAHUU, OPOKEPCKUE U JPYTHe MOCPETHUYECKUE
(hUpPMBL.

"JIn3UHroBBIMH" HA3BIBAIOT BCEC (UPMBI, OCYIIECTBISIONMINE aAPECHIHbIE
OTHOILICHHUS] HE3aBUCHUMO OT BHUJA apeH/abl (KpaTKOCPOYHOH, CPEIHECPOYHOU WU
nonrocpounoit). Ilo xapakrtepy cCcBoel AEATEILHOCTA OHM MOJPA3JEIAIOTCA Ha
Y3KOCIIELIMAJIM3UPOBAHHBIE M YHUBEPCAJIbHBIE.

VY3kocnenuanu3upoBaHHble KOMIIAHUM OOBIYHO MMEIOT JIEJI0 C OAHUM BUIOM
ToBapa (JIErKoBble aBTOMOOWJIM, KOHTEWHEpBI) WJIM C TOBapaMU OJHOU TpyIIIbI
CTaHJAAPTHBIX  BUJOB  (CTpoMTENbHOE O0OpyAOBaHHME, OOOpydOBaHUE  JJIs
TeKCTUJIBHBIX — NPEANpusAtTUii). Ot (QUPMBI, KaK MPaBUIO, PACIOJIAraloT
COOCTBEHHBIM [MAPKOM MAalIMH WIM 3a0acoM OOOpYAOBaHHUS U NPEIOCTABISIOT UX
noTpeduTeNto (apeHaaTopy) MO TNepBOMY TpeOOBaHUIO KIWEHTa. JIM3MHroOBbIE
KOMITAaHUH B OCHOBHOM CaMU OCYIIECTBIISIFOT TEXHUUYECKOE OOCITYKUBAHUE U CIEMST
32 HOOJJEpKaHUEM €ro B HOPMAJbHOM OKCIUIyaTallAOHHOM  COCTOSIHUHU.
YHuBepcaibHbIe JTU3UHTOBBIE (DUPMBI TMEPEaloT B apeHAy caMble pa3HOOOpa3HbIC
BUJIbI MamH U o0opyaoBanusa. OHM MPETOCTABISIIOT apeHaToOpy MpaBo BhIOOpa
MOCTABIINKA HEOOXOAMMOTO €My OOOpYJOBaHUS, Pa3MENICHUS 3aKa3a M MPHUEMKH
o0BbeKTa caenku. TexHudeckoe OOCTY)KMBAaHHE U PEMOHT IMpeIMeTa apeHbl
OCYUIECTBJISIET WJIM IMOCTaBLIMK, JUOO caM JM3MHIONOIy4YaTenb. JIM3uHrogarens,
TakUM 00pa3oM, BBINONHIET (PAKTHUECKU (DYHKLMIO YUPEKACHUS, OPraHU3YIOLIEro
(YHaHCUPOBAHUE CHEIIKHU.

Ko BrOpoii kareropuum Qupm™m, OCYIIECTBISIONIMX JIM3UHTOBBIE ONEpalH,
OTHOCSITCS MPOMBILUICHHBIE U CTPOUTENIbHbIE (PUPMBI, UCTIOIB3YIOIIME ISl CIaYu B
apeH/ly COOCTBEHHBIN COBITOBOM ammapaT. TpeThsi KaTeropus JH3WHTOBBIX (opM
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BKJIIOUYAET Pa3IMYHbIE TOCPEIHUYECKUE U TOPTOBbIE (PUPMBI.

Cpox um3unra. Ilog mnepuosoM JM3MHTa TMOHHUMAETCS CPOK JEHCTBUSA
JU3UHIOBOrO  joroBopa. IlockonbKy JM3MHr  sIBIseTCA  0co0oil  (hopmoii
JOJTOCPOYHOM apeH/bl, TO BBICOKAas CTOMMOCTb M JJIUTEIBHBIM CpPOK CIIyXkOBI
OOBEKTOB CJEJIKM ONPEIEISIOT BpPEMEHHbIE paMKu mnepuoja JusuHra. Ilpu
YCTaHOBJIEHHH CPOKA JIN3UHIOBOT'O JTIOTOBOPA JIM3UHIOATENb U JIM3UHTOTIOIyYaTeb
YUHUTBIBAIOT CJIETYIOUIUE MOMEHTHI:

CPOK CIIy’KObl 000pYIOBaHUs, OMPEEIIEMbI €ro TEXHUKO-3KOHOMHYECKUMU
naHHbIMU. CpOK JIM3MHIOBOTO KOHTPAKTa HE MOJKET IIPEBBIIIATH CPOKA BO3MOXKHOM
JKCIUTyaTallM OO0OpYJOBAaHHUSA C YYE€TOM YCIOBUH JKCIUTyaTalud O0OBEKTa
apenzaropoM. Cpok JOroBopa MOXKET OrpaHMYMBATHCS 3aKOHOAATeNIbHO. Hanpumep,
B ABCTpUU HIKHHI nipeen HaxoauTces Ha ypoBHe 40%, a BepxHuil coctaBisier 90%
OT CPOKa, IPHUHSTOIO JJIsl HAYUCIEHUS aMOPTU3aLUN;

NEepUo aMOpPTHU3alMU 00OPYIOBaHMs yCTaHABIMBACTCS NMPABUTEIbCTBEHHBIMU
opranamu. [lpu QuHAHCOBOM NM3MHIE CPOK JOTOBOpa OOBIYHO COBMAAAET C
MEPUOJIOM aMOPTHU3ALNY;

LUKJI TIOSIBJIEHUST Oojiee MPOU3BOJUTENBHOIO WJIM JELIEBOrO aHajora CAENKH.
[IpyHumMaTe BO BHMMaHUE 3TOT (AKTOp OCOOEHHO BaXXHO B  OTPACX,
OCYUIECTBIISIOIIUX OOHOBJIEHHE BBIITYCKAEMOW MPOAYKIIMHA B KOPOTKHE CPOKU;

JUHAMUKY HHQIALUOHHBIX TMPOIECCOB. ~JAas JM3MHronarenasi HEBBITOJHO
3aKJII0YaTh JOrOBOP MPH ObICTPOPACTYILEH MHQUIALNN Ha PO JOJIKUTEIBHBIA CPOK C
(UKCUPOBAHHBIMU apEHIHBIMU IUIATEXaMU U HAOOOpOT, MPU TEHJIEHUUHU LEH K
CHIDKEHUIO JIM3UHTOJaTeNb CTPEMUTCS K 00j1ee JUINTEIbHOMY CPOKY COTJIAIlICHUS;

KOHBIOHKTYPY pPBIHKA CCYJIHBIX  KalUTAJIOB W TEHACHLIHMH €ro pPa3BHUTHIL.
[TockonpKy JM3MHTOBBIE KOMIIAHUMU HIMPOKO TOJB3YIOTCSI OAaHKOBCKHM KPEIUTOM,
TO YPOBEHb MNPOLEHTHBIX CTAaBOK IO JOJITOCPOYHBIM KpEIWUTaM, SIBISIOLIAMCS
OCHOBOM JIM3UHTOBOI'O IMPOLEHTA, OKAa3bIBAET HEMOCPEACTBEHHOE BIIMSHHE Ha
JUTUTELHOCTD JIN3UHTOBOTO COTJIAILIEHUSI.

CrouMoCTh JIU3UHTA. B MpoekTe JM3MHTOBBIX Olepanuil Haubosee CII0KHBIM
MOMEHTOM MPEACTABISIETCSl ONpPENEJIEHUE CYMMBbl JIM3UHTOBBIX (QpEH]IHBIX)
IJIaTeXer,  NpUYATAIIMXCS — Ju3uHrogartento. I[lpm  kpaTkocpoyHol  m
CPEIHECPOUHOM = apeHJE CyMMa AapeHJHbIX BBIIUIAT B 3HAYUTEIBHOW Mepe
YCTaHaBJIMBACTCs KOHBIOHKTYPOU PBIHKA apeHIyeMbIX TOBapoB. lIpu monarocpounoii
apeHje (JIM3MHre) B OCHOBY pacyeTa JIM3UHIOBBIX IUIATEKEH 3aKJIaJbIBAKOTCS
METOJUYECKH OOOCHOBAHHBIE pacyueThl, YTO CBA3aHO CO CTOMMOCTBIO OOBEKTa
CHCIIKM W MPOJOJDKUTEIBHBIM CPOKOM JIM3MHIOBOIO KOHTpakTa. MHorue
SKOHOMUCTBI IIPY 3TOM OTMEYAIOT, YTO, HECMOTPSI HA UMEIOIIHMECS CXOJICTBA MEXKIY
JU3MHIOM W KpPEIUTOBAaHUEM, pa3pabOTKa YCIOBUN JM3WHIAa U JOKYMEHTAIbHOE
oopmiieHHe ero SBISAIOTCS OOJee CIOXKHBIM JEIOM U TpeOYIOT CIeluanbHOU
MOJATOTOBKH U OIbITA.

B cocraB m1000ro JM3MHIOBOrO IUIATEXa BXOIAT CJEAYIOIIME OCHOBHBIE
AJIEMEHTHI: AMOPTH3ALKs; IJ1aTa 332 PECYPChl, IPUBJIECKAEMBIE JTM3UHTIOJATENIEM IS
OCYILECTBJIEHUS CACIJIKHW; JIM3WHIOBasi MaprKa, BKIIOYAKOMAs AOXOJ JIM3UHIOJaTeNs
3a okasbiBaemble UM yciuyru (1—3%); puckoBasi mnpemusi, BeJIMYMHA KOTOPOU
3aBUCHUT OT YPOBHS Pa3JIMYHBIX PUCKOB, KOTOPBIE HECET JITU3UHIO1ATEIb.
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[InaTta 3a pecypchl, JM3MHIOBas MapKa M PHCKOBas IPEMHUS COCTaBJISIOT
JIM3UHTOBBIA TPOLEHT. [l pacdyeTra CyMMbl apeHIIHBIX IUIATEXKEH HMCIOJIb3YETCS
dbopMyna aHHYHUTETOB, KOTOpas BbIpa)KaeT B3aMMOCBSI3aHHOE JCHCTBHE Ha HX
BEJIMYMHY BCEX YCIIOBUW JIM3MHIOBOI'O COIJIAIIEHUSA: CYMMBl U CpPOKa KOHTPAKTa,
YPOBHSI JIN3UHTOBOT'O MPOLIEHTA, IEPUOIMYHOCTH TJIATEXKEM.

VYeayru, npenoctaBisieMble 1O JIM3UHTY. JIM3MHT XapakTepuszyercs: OONbIINM
pa3zHoo0Opa3ueM yciyr, KOTOpbIE MOTYT ObITh MPEJOCTABICHBI JIN3UHTOMOIYYaTelto.
Bce Bubl 3TUX yCIIyT YCIOBHO JIEISTCS Ha JIBE TPYIIIIbL:

TEXHUYECKUE YCIYTH, CBSI3aHHBIC C OpraHu3aluell TPaHCIOPTUPOBKH OOBEKTa
JIM3UHTA K MECTY €r0 UCIOJIb30BaHMS KIIMEHTOM; MOHTaKOM M HaJIaJKON CAAHHOTO B
JU3UHT O0OPYJOBaHUS; TEXHUYECKUM OOCITYKMBAaHUEM U TEKYIIMM PEMOHTOM
o0opynoBaHus (0COOEHHO B CIyyae CJI0)KHOTO HOBEWIIEro 000py10BaHUs);

KOHCYJIbTALIMOHHBIE YCIYTM — YCIYI'M [0 BOIPOCAaM Hajgoroo0JI0KEeHUs
HAJI0T00010KeHNs, 0OPMIICHUS CICIKU U APYTHE

Bunbl nu3uHroBeix onepanuii. COBpEMEHHBIM PBIHOK JIM3UHIOBBIX YCIYT
XapakTepu3yercss MHOrooopasueM (GOpM  JU3MHra, MOJEIEHd  JIM3HMHIOBBIX
KOHTPaKTOB U IOPUAMYECKHX HOPM, PEryJIHPYIOUIUX < JIU3UHTOBBIE OIEPALMH.
CymiectBytonie (Hopmbl JIM3UHTa MOKHO OOBEIMHUTH B JBAa OCHOBHBIX BUAQ —
ONepaTUBHBIN U (PMHAHCOBBIN JIM3UHTA.

OnepaTUBHBIN JTU3UHT — 3TO APEHJHbIE OTHOILUEHUS, MPU KOTOPBIX PacXOibl
JU3UHTO/IaTEeNs, CBA3aHHBIE C MPUOOPETEHUEM U COJIEPKAHUEM CIABAEMBIX B apeHIY
MPEAMETOB, HE MOKPBIBAIOTCS APEHIHBIMU IIJIaT€KaMHM B TEUYEHHE OJHOTO
JIM3UHTOBOTO KOHTPAKTA.

JUIs1 OnIepaTUBHOTO JIM3UHIA XapaKTePHBI CIEAYIOIINE OCHOBHBIE PU3HAKU:

JU3UHIO/IaTeNb HE PAaCCUUTBHIBAET BO3MECTHTH BCE CBOM 3aTpaTbl 3a CYET
MOCTYIJIEHUS JTU3UHTOBBIX IUIATEKENW OT OJJHOTO JIM3UHTOIIOJIyYaTelis;

JIM3UHTOBBIA JIOTOBOP . 3aKJIFOYAETCs, KaK MNpaBWIO, Ha 2—5 JET, YTO
3HAYUTEIBLHO MEHBIIE CPOKOB (PU3UYECKOTO M3HOCA 0OOPYIOBAHUA, U MOXKET OBbITh
pPacTOPrHYT JU3UHIONOIydaTeIeM B JIH000€ BpeMs;

PUCK TOpYM WM yTepu OOBEKTa JIKUT B OCHOBHOM Ha JW3MHronarene. B
JU3UHTOBOM JIOTOBOPE MOKET MPEyCMaTpUBATHLCS OIpeAeSieHHAas OTBETCTBEHHOCTD
JU3UHTONONYYaTeNsl 3a TMOpYy IEepeJaHHOr0 €My HUMYIIeCTBa, HO €€ pa3Mmep
3HAYUTENBHO MEHBIIE NTEPBOHAYATILHON LIEHBI UMYLIECTBA;

CTaBKa JM3UHTOBBIX TUIaTEKEW OOBIYHO BBIIIE, YeM MpU (PUHAHCOBOM JIU3UHTE.
OTO BBI3BAHO TEM, YTO JIM3UHIOJATENb, HE MMEs IOJIHOW rapaHTUU OKYIaeMOCTH
3aTpar, BBIHYKIEH YUYWTBHIBATh Pa3jIM4HbIE KOMMEPUYECKHE PUCKH (PUCK HE HAUTH
apeH/aTopa Ha BeCh 00BEM WMEIOIIETOCs] 000PYIOBaHUS, PUCK MOJIOMKH OOBEKTa
C/EJIKH; PUCK JIOJITOCPOYHOTO PACTOPKEHMSI JOTOBOPA) IyTEM MOBBILICHHS LIEHBI HA
YCIIyTH;

O00BEKTOM CHIETKU SIBISIOTCA MPEUMYLIECTBEHHO HamOoJiee MOMyJIIpHbIE BHJIbI
MalIuH 1 000pyA0BAHMSL.

[Ipy omnepaTWBHOM JIM3WHIE JIM3UHIOBAas KOMIIAaHUS NpUoOpeTaer o000-
pyllOBaHHE 3apaHee, HE 3Has KOHKpPETHOro apenpaaropa. IloaTtomy ¢upmsl,
3aHUMAIOUIUECS] ONEPATUBHBIM JIM3UHTOM, JOJDKHBI XOPOIIO 3HATh KOHBIOHKTYPY
PBIHKA MHBECTUIIMOHHBIX TOBApOB KaK HOBBIX, TAK U OBIBILIKUX YK€ B YIOTPEOJICHHH.
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JIn3UHrOBBIE KOMIIAHWM TPH 3TOM BHUJE JIM3UHTA CaMU CTPaxXylOT UMYIIECTBO,
CIaBaeMOE B apeHIy, M 0OCCIICYNBAIOT €0 TEXHUIECKOE OOCTY)KUBAHUE U PEMOHT.

[To okoHuaHWM CpoKa JM3WHTOBOTO JOTOBOpPA JIM3WHTOMOIYYaTelh HMEET
MpaBO: TPOUIHTH CPOK JIOTOBOpa Ha 0OoJjiee BBITOJHBIX YCIOBHSX, BEPHYTH
00OpyJIOBaHUE JIM3UHTOJATENI0; KYMUTh OOOPYIOBaHWE Yy JIM3WHTOAATENS IPHU
HAJIMYUHA COTJIANICHUS (OIMIIMOHA) HA TMOKYIKY IO CIPaBEIIUBON PBHIHOYHOMN
ctouMocTh. [lOoCKOIBKY TIpH 3aKIIOUEHUHM JOTOBOpAa 3apaHee HEeJb3s JOCTaTOYHO
TOYHO OIPEICINTh OCTATOYHYIO PBIHOYHYIO CTOMMOCTH OOBECKTa CJICIKH, TO 3TO
MOJIOKEHUE TPEOYEeT OT JIM3UHTOBBIX (PUPM XOPOIIETO 3HAHUSI KOHBIOHKTYPBI PBIHKA
MO/IEPKAHHOTO 000PYOBAHUSI.

JImzuHromonydareab TpU TOMOIIM ONEPATUBHOTO JIM3MHTA CTPEMHUTCS
n30ekKaTh PUCKOB, CBSI3aHHBIX C BJIAJICHHEM UMYIIECTBOM, HalPUMEpP, C MOPAITbHBIM
CTapEHHEM, CHIDKCHHEM pPEHTAa0eIhbHOCTH B CBS3M C HU3MEHEHHEM CIpoca Ha
MPOU3BOAMMYIO TPOIYKIIUIO, TTOJIOMKOW O0OpYJAOBaHMS, YBEIMUYCHUEM NPSIMBIX U
KOCBEHHBIX HETPOU3BOJIUTEIBHBIX 3aTpaT, BBI3BAHHBIX PEMOHTOM H MPOCTOEM
obopynoBanus, u T.7. [[03TOMY NH3WHTONONyYATENh MPEANOYNTACT ONECPATUBHBIN
JIU3UHT B CITy4asx, Korja:

IpearoaraeéMple JTIOXOAbl OT WCIOJIb30BaHUS apeHIOBAHHOTO 000PYIOBaHUS
HE OKYIAIOT €ro NMepBOHAYaILHOM IIeHbI; 000py0BaHUE TpeOyeTcs Ha HEOOJIbIION
CpOK (Ce30HHbIE pabOThl WM pa30BOE HCHOJNB30BAHUE); VISl OO0OpPYAOBAHMS
HEOOXOJMMO CIEIMAIbHOE TEXHUYECKOE - O00CTy>KMBaHHE, OOBEKTOM CIIEIKU
BBICTYIIa€T HOBOE, HEMPOBEPEHHOE 00OPYIOBAHHUE.

[lepeunciienHbie OCOOGHHOCTH OMEPATUBHOTO JIM3WHTA ONPEICIHIA  €ro
pacnpocTpaHEHHE B TaKUX OTPACAX, KaK CEJIbCKOE XO3SHCTBO, TPAHCIOPT,
TOPHOI0OBIBAIOIIAsT TTPOMBIIINIEHHOCTh, CTPOUTENHCTBO, JJIEKTPOHHAsh 00paboTKa
uH(opMaIuu.

OUHAHCOBBIA JIU3UHI —- 3TO COTJIALICHHE, MPEAYyCMAaTPUBAIOIIEEC B TEUCHUE
MepuoJia CBOETO JCHCTBUS BBIIUIATY JIM3WHTOBBIX IIIATE)KEH, TMOKPHIBAIOIINX
MOJIHYI0O CTOMMOCTh AMOPTHU3AIMA OOOPYNOBaHUS WX OOJBIIYIO €ro 4YacTh,
JIOTIOTHUTEIIbHBIC U3ICPKKH U TIPUOBLTH JIM3WHTOJATEISI.

OUHAHCOBBIN JTU3UHT XapaKTePU3YyeTCs CACAYIOIMIMMHA OCHOBHBIMHU YepTaMHU:

y4acTHE TPETheH CTOPOHBI (ITPOU3BOJAMTEIIS MIH MIOCTABIIUKA O0OBEKTA CCIKH);

HEBO3MOXXHOCTh PACTOpPXKEHHUs JOroBopa B TEUEHHE TaK Ha3bIBAEMOIO
OCHOBHOI'O' CPOKa apeH[Ibl, T.€. CPOKa, HEOOXOIMMOTO JJIsi BO3MEIICHHS PACXOJI0B
apennoaarensa. OJIHaKO Ha IPAKTUKE 3TO MHOTIA POUCXOIUT, YTO OTOBAPUBAETCS B
COPJIAIICHUH O JIM3UHTE, HO B 3TOM CIydyae CTOMMOCTH OIEpalliyd 3HAYUTEIHHO
BO3pACTAaET;

0osee MPOMODKUTETBHBIM TEPUOJIOM JIM3UHTOBOTO corjiameHust (0ObIYHO
OJIM3KHUM CPOKY CITy>KObI OOBEKTA CIIEITKH);

OOBEKTHl CHIEJOK TpU (UHAHCOBOM JIM3WHTE, KaK TPABWIO, OTIWYAFOTCS
BBICOKOM CTOUMOCTBIO.

Tak ke KaKk ¥ MPpU OTIEPATUBHOM JIM3WHTE, ITOCIIEC 3aBEPIIICHUS CPOKa KOHTPAKTA
JU3UHTOTIONYYaTeTb MOXKET:

KYIIUTh 00BEKT CHICIKH, HO IO OCTATOYHOW CTOMMOCTH;

3aKIIOYUTH HOBBIN JJOTOBOP Ha MEHBIIIUNA CPOK U MO JBIOTHOM CTaBKe
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BEPHYTh OOBEKT CHEJIKH JU3MHTOBOM kommanuu. O cBoeM BbIOOpE
JU3UHTOMOJyYaTeNlb COOOLIAET JIM3UHTOIATEINIO 32 6 MECSIEeB WIH B APYTOoi Mepruos
70 OKOHYaHHsI CpoKa JtoroBopa. Eciu B JoroBope npeycMaTpUBaeTCsl COIVIAIIEHNE
(ONMLMOH) Ha MOKYIKY MpeaMera CIOEIKHA, TO CTOPOHBI 3apaHee ONpenessioT
OCTaTOYHYIO CTOMMOCTh oOOBekTa. OObluHO oOHa coctaBiusier or 1 1o 10%
NEepPBOHAYAILHOM CTOMMOCTH, YTO JaeT TMpaBO JMU3UHIOJATENI0 HAYUCIATH
aMOPTHU3AIMIO HA BCIO CTOUMOCTh 000pYOBaHUS.

K MomeHTy wucreueHuss cpoka JHM3MHIOBOTO JIOTOBOpa MpaBO BIAJACHUS
aKTHBAMM MEPEJACTCS JTU3UHTOIIOTYYaTENO.

VYcnoBus A0roBopa MpeioCcTaBIAIOT MPaBo MOKYNKU 00bEKTa ¢ KOHKYPEHTHBIX
TOPIOB.

Cpok nm3uHra cocraBiser 75% u Oojiee MpeAnosaraeMoro 3KOHOMHUYECKH
00O0CHOBAaHHOTO CPOKa CITy>KObl apEH/IyeMbIX AKTHBOB.

JIMCKOHTUPOBaHHAs! CTOMMOCTh MUHHUMAJIbHBIX JIM3UHTOBBIX IIJIATEXKEN JOJDKHA
cocTaBIATh HEe MeHee 90% peanbHON CTOMMOCTH apeHIyeMbIX aKTHBOB 32 BHIYETOM
MHBECTULIMOHHOTO HAJIOTOBOr0 KPEAMTA, YAECPHKAHHOTO JIM3UHIOJaTEIEM.

IIpu HecoOmoneHuH dTUX TpeOOBaHUN apeHJHAs ONepalMs CUYHUTAETCS
ONEpPAaTUBHBIM JTU3UHIOM M HE YUUTBIBAETCS 10 COOTBETCTBYIOIIMM CTAThsIM OasiaHca
OaHKa.

Mbl OCTaHOBWIMCh Ha JBYX OCHOBHBIX ‘BuAax Ju3uHra. Ha mnpaxrtuke
CYLIECTBYET MHOXECTBO (OpM JIM3MHIOBBIX CJEJIOK, OJHAKO UX HENb3s
paccMaTpUBaTh KaK CaMOCTOSTEIbHBIE TUIIBL TM3UHIOBBIX OIEpALIUN.

Ilon ¢dopmMaMu JNM3UHTOBBIX CAEIOK IOHUMAIOTCS YCTOSIBIIMECS MOJENIN
JM3UHTOBBIX KOHTpakToB. HauOomnbniee pacnpocTpaHeHHe B MEXIyHApPOJIHOM
MPAKTUKE TOIYYWIN CIIeyIone (POPMbI JIN3UHTOBBIX ONEPALIUH.

JInzunr "cranmapt" — npu 3ToN (hopme JIM3UHTA MOCTABIIUK MPOJACT OOBEKT
caenku GUHAHCHPYIOIIEeMY OOMIECTBY, KOTOPOE Yepe3 CBOM JIM3UHTOBBIE KOMITAHUU
CIAeT €r0 B apCHIy TOTPEOUTEIISIM.

Bo3BpaTHblii TU3UHT — COOCTBEHHUK 00OPYA0BAHMS NPOAAET €ro JU3UHIOBOU
¢dbupme U OJHOBPEMEHHO OepeT 3T0 000OpyAOBaHUE y HEro B apeHay. B pesynbrarte
TaKOW oneparuu IpojaBell CTAaHOBUTCA apeHaaTopoMm. [IpumensieTcs oHa B ciryyasx,
KOI/Ia COOCTBEHHUK OOBEKTa CHEJIKH MCIBITBIBAET OCTPYI0 MOTPEOHOCTh B
JICHE)KHBIX CPEACTBAX U C MOMOILIBIO JAHHON (DOPMBI JM3UHIA YIy4IlIaeT CBOE
(uHAHCOBOE COCTOSIHUE.

Jl3uHr "MoCTaBIIMKY — B 3TOM Cllydae MpojaBel] o0OpYyJIOBaHUSI TaK K€
CTAHOBUTCSl JIM3UHIOIOJIy4aTeJieM, KaKk M IpU BO3BPaTHOM JIM3HWHIE, HO
APEH/I0BAHHOE HMYLIECTBO HCIIOJIB3YETCSI HE MM, a JPYTMMHU apeHIaTOpPaMH,
KOTOPBIX OH 00s3aH HAaWTW M CHaTh UM OOBEKT caenku B apenmy. CybOapenna
SBJISICTCS 0053aTEILHBIM YCIIOBUEM B KOHTPAKTax MOI00HOTO poja.

KoMneHcanoHHbI AU3UHT — MpU 3TOW (OpMe JIM3UHTA apEeHHbIE IUIATEXKU
OCYUIECTBJISIIOTCS TOCTaBKaMU MPOAYKIIMH, HW3rOTOBJIEHHON Ha 000pYIOBaHUU,
ABJISIFOIIEMCS] OOBEKTOM JIM3UHIOBOM CIIEIKHU.

B0300HOBIIsIEMBIi JIM3UHT — B JIM3UHTOBOM COTJIAIEHUU MPU AaHHOU (dopme
npeaycMaTpuBaeTcs Mepuojuveckas 3amMeHa o0opyaoBaHMs 1O TpeOOBaHHUIO
apeHzaTopa Ha 0oJjiee COBEpILIEHHbIE 00pa3LIbI.
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JIu3duHr ¢ TPUBIEYEHHUEM  CPEACTB  MPEIyCMATPUBAET  IOJIYYCHHE
JU3UHTOJIaTeNIEM JIOJITOCPOYHOrO 3aliMa y OJHOTO MJIM HECKOJbKUX KPEIUTOPOB Ha
cymmy 10 80% cpaBaembIX B apeHIy akTUBOB. KpeauTopaMu B TaKUX CHAEJIKaX
SBJISIIOTCSL KPYMHBIE KOMMEPUECKHME M HMHBECTULMOHHOE OaHKM, pacoJiararoiiue
3HAYUTENLHBIMU PECypCcaMH, MPUBICYCHHBIMU Ha JIOJTOBPEMEHHOM OCHOBE.
duHaHCUPOBAHUE JU3UHTOBBIX CIIENIOK OaHKaMM OCYILECTBIISIETCS OOBIYHO JABYMS
crocobamu:

a) 3aeM — OaHK KpEAUTYET JM3UHTOJIaTeNisd, MPEAOCTaBIsAsd €My KpEIUT Ha
OJIHY JIM3UHTOBYIO ONEPALMIO UK, YTO ObIBAET Yallle, Ha LEJbIi MaKeT JIM3UHTOBhIX
cornamenuii. Cymma KpeauTa 3aBUCUT OT pEmyTallud M KPeAUTOCIOCOOHOCTH
JVM3UHTOJIaTENs;

0) npuoOpeTeHrne o00s3aTeILCTB — OaHK TMOKyMHaeT y JIU3HHTOJATeIIs
o0s13aTeNbCTBA €r0 KIMEHTOB 0O€3 mpaBa Ha perpecc (oOpaTHOTO TpeOOBaHMS),
YYHUTBIBASI TIPYA 3TOM PEIYTAIMIO JTU3UHTONONyqaTeneld U 3 (HEKTUBHOCTh MPOCKTA.
JlaHHbI cOocO0 MPUMEHSIETCS TPU KPYMHBIX PA30BBIX CHAENKAX C Yy4acTUEM
HAJICKHBIX  3aeMINUKOB.  bBaHKOBCKHME  yuypexJeHus . NpU  OpraHu3aluu
(buHAHCUPOBAHUS MPOCKTA C YYACTUEM JIM3UHTOBOM KOMIIAHUU BBICTYNAIOT TAKXKE B
KaduecTBe rapaHToB. (OOecrieueHreM OaHKOBCKOW CCYIbl MPU TOJYYEHUU €€
nu3uHTrojareneM (0e3 mpaBa oOpaTHOro TpeOOBAHUS K JIM3UHTOMOJNYYaTENO)
SIBJISIFOTCS] OOBEKTHI JIN3UHTOBOM CHCIIKU W JTU3UHI'OBBIC IJIATEKU.

[Ipu cpadue B apeHay KpymHOMAacHITAOHBIX OOBEKTOB (camoJieThl, Ccya,
OypoBbie T1IaTGOPMbI, BBIIIKK) HaWOOJEe YAacTO UCIOJIB3YEeTCs] TPYIMIOBON
(axumoHepHbIN) MU3MHT. [lpu Takux cHENKax B POJIM JIM3WHIOJATENS BBICTYIAET
HECKOJIbKO KOMIIAHHM.

KonTpakTHblii HaeM — 9TO chnenuaibHas (opma JU3WHTA, MPU KOTOPOUH
JM3UHTOINOIYYaTeNII0 MPEIOCTABISIIOTCS B apeHJy KOMIUIEKTHbIC MapKU MAalllKH,
CEINBbCKOXO3MCTBEHHON, JOPOKHO-CTPOUTEIBHON TEXHUKH, TPaKTOPOB,
aBTOTPAHCIIOPTHBIX CPEJICTB.

['eHepasibHBIM JU3UHT — TMPABO JIU3UHTOINOIYYaTENs JOMOJHSITh CIUCOK
apeHayemMoro ooopyaoBaHus 0e3 3aKJIF0YEHUS HOBBIX KOHTPAKTOB.

Mpbl Ha3Bajgu  JIUIIL HECKOJIBKO W3 Haumbosiee pachpoCTpaHEHHBIX (GopMm
JIU3UHTOBBIX KOHTPAKTOB. Ha mpakThke MMeeT MecTo codeTaHue pazIudHbIX (Hopm
KOHTPaKTOB, YTO YBEJIMYMBAET UX YUCIIO.

Tema 6. ®DopmupoBaHue U UCMOJb30BAHHE OCHOBHOI'0 KANUTAJIA
npeanpusTHs

1. DxoHOMHMYecKasi CYHIHOCTH OCHOBHOr0 KamurTajga. Buabl wusHoca
OCHOBHBIX CPe/ICTB. AMOPTH3AaLMsl, CYIIIHOCTh U METO/Ibl HAYUCJICHUS.

2. Tloka3zatenu 3(p(PeKTUBHOCTH HCIOJIb30BAHUSL OCHOBHBLIX (OHAOB Ha
NnpeanpusiTuH.

1. CopnepxaHue NOHATHUS «OCHOBHBIE CpencTBa» mpeanpusastus. OCHOBHBIE
CpelCTBAa — 3TO YacThb MMYILIECTBA, UCIOJIb3yeMas B KayeCTBE CPEACTB TpyAa IIpU
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MPOU3BOJICTBE TMPOIYKIIUHU, BBITOJHEHUH PAa0OT WM OKAa3aHHHM YCIyT JMOO IS
YIOPABJICHYECKUX HYXJ OpraHu3aly B TEYEHHE Mepuoja, MpeBbimaoniero 12
MECSIIEB, T OOBIYHOTO OTIEPAIIMOHHOTO ITUKJIA, €CJIM OH MPEBBIIIAcT 12 MecsIeB.

OcHoBHbIe (GOHABI MPEINPUATHI — 3TO COBOKYMHAsi CTOMMOCTb MaTepHUaIbHO-
BEIIECTBEHHBIX  ILEHHOCTEHM  MPOW3BOJCTBEHHOTO W  HENPOU3BOJCTBEHHOTO
HAa3HAYCHUS, KOTOpBIE JEMCTBYIOT B TMPOLECCE MPOU3BOJICTBA B TECUCHHUE
JUIUTENIBHOTO TEpPHOJIa BPEMEHHU, COXPAHSIOT MPU ITOM HA MPOTSIKEHHH BCETO
nepruoja HaTypalbHO-BEIIECTBEHHYIO (OpPMY M TIEPEHOCAT HMX CTOMMOCTh Ha
MPOAYKIMIO MO YacTsM IO MEpEe M3HOCa B BHJIE aMOPTU3ALHUOHHBIX OTYHCIICHU.
CorjmacHO HOpMaTHMBHO-3aKOHOJAaTeabHOM ©Oazbl P®d Kk OCHOBHBIM cpeAcTBaM
OTHOCATCSI CPEJICTBA TPYJIa CO CPOKOM CITy>KObI Oosiee 12 mecsieB. CoriacHO HOBBIM
HOPMATUBHBIM JOKYMEHTaM, OCHOBHBIE CpEICTBA - OTO YacTh - MMYLIECTBA,
WCNOJIb3yeMasi B KAayeCTBE CPEICTB TpyJa MNpU IPOU3BOACTBE - MPOAYKIIMH,
BBITIOJIHGHUH PAa0OT WM OKa3aHWUM YCIyr JUOO HJIs YHPaBICHYECKUX HYXKIT
OpraHu3allid B TEUEHUE MEpUOJa, MPEBBIIIAONMEro 12 MecsueB, WX OOBIYHOIO
ONEPALMOHHOTO IIUKJIA, €CJIA OH IIPEBBIIIAET 12 Mecsles.

JIns opraHM3any y4yeTra M aHajau3a OCHOBHBIX CPEACTB MPEANPUSITUS BAXKHOE
3HAYCHUE MMEET HaJIMuMe HaydyHO OOOCHOBAHHOW KiacCU(UKAIIUM, YCTAHOBJICHHE
MIPUHITUIIOB OLIEHKU U €IMHUIIBI y4€Ta OCHOBHBIX CPEJICTB.

Ha npennpusarusx npumeHsieTcsl eauHas TUIoBas KiacCU(pUKAIUS OCHOBHBIX
CPEACTB, B COOTBETCTBUU C KOTOPOM MX TPYNIUPYIOT MO OTPACI€BOMY MpPU3HAKY,
Ha3HAYCHHIO, BUJAM, IPUHAJIEKHOCTH, UCITQJIb30BAHUIO.

I'pynmupoBka OCHOBHBIX CPEICTB 1o OTpacjIeBOMY PU3HAKY
(TPOMBIIIUIEHHOCTh, CEIIbCKOE XO3SHUCTBO, TPAHCIOPT U T.[.) TO3BOJISAET MOTYYHUThH
JaHHBIE 00 MX CTOUMOCTH B KQXKJIOM OTpaCIIH.

[Io Ha3HaYeHHUIO OCHOBHBIE CPEICTBA MOAPA3ACISIIOTCS HA ITPOU3BOJICTBEHHBIC
OCHOBHBIE CpPEJICTBA OCHOBHOM [IEATEIIBHOCTM W HEMPOU3BOACTBEHHBIE OCHOBHBIC
cpenctBa. [Ipou3BoACTBEHHBIE OCHOBHBIE (DOHIBI MPEANPUATHS B CBOIO OUYEpElb
MO/IPA3ICIISAIOTCS HA MPOU3BOJICTBEHHBIE OCHOBHBIE (DOH/IbI OCHOBHOT'O HA3HAUCHMUS U
Ha MPOU3BOJICTBEHHbIE (DOHBI HE OCHOBHOTO HA3HAYEHUS, T.€. MPOU3BOACTBEHHBIC
OCHOBHBIE CPEJCTBA JIPYTHX OTpacieil. Henmpons3BoACTBEHHbIE OCHOBHBIE CPE/ICTBA HE
Y4acCTBYIOT B IPOM3BOJCTBEHHOM IIPOIIECCE, a CIYyKaT JUIsl YJIOBJIETBOPEHUS
KyJIbTYPHO-OBITOBBIX noTpeOHOCTEH pabOTHUKOB CEJIbCKOXO3SIICTBEHHBIX
MPEIIPUATHIA.

[Io BugamM OCHOBHBIE CpEICTBA MOAPA3JACISAIOTCS HA CIEAYIOIIME TPYIIIbL:
3[IaHus1, COOPY KeHus1, paboune ¥ CHUIIOBbIE MAIIMHbBI, 000pyA0BaHUE, U3MEPUTEIbHAS
TEXHUKA W PETYJIUPYIONIUE TPUOOPHI W YCTPOMCTBA, BBHIYMCIWTEIbHAS TEXHHKA,
TPAHCIIOPTHBIE CPEJICTBA, WHCTPYMEHTHI, IMPOU3BOACTBEHHBIM M XO3SMCTBEHHBIN
WHBEHTAph, IPOUYHNE OCHOBHBIE CPEJICTBA U T./I.

[To creneHn MCMONB30BaHUSI OCHOBHBIE CPEACTBA MPEANPUATHS MMOIPA3ICIIOT
Ha OCHOBHBIE CPEJICTBA, HAXOJSIIMECS B: JKCIUTyaTalluu;, B 3amace (pe3epme); B
CTaJNM TIOCTPOUKH, TOOOOPYIOBAHUS, PEKOHCTPYKIIMHU U YACTUYHOU JTUKBUIALINH.

B 3aBucuMocTH OT uUMEWOIIMXCS IpaB Ha OOBEKTHl OCHOBHBIC CPEICTBA
MO/IPA3ICIISAIOTCS Ha: OOBEKTHI OCHOBHBIX CPEACTB, MPUHAJJICKAIINE MPEATPUITUIO
Ha IIpaBe COOCTBEHHOCTH (B TOM YHCIIE U CIaHHBIC B apEH]Ty); Ha OOBEKTHl OCHOBHBIX
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CPEICTB, HaXOJSIIMECSs Yy OpraHu3allid B OIEPAaTHBHOM YIPABIECHUU WIH
XO3iCTBEHHOM BEJICHUHU; OOBEKTHI OCHOBHBIX CPEJICTB, MMOJyUYE€HHBIE OpraHU3aIUei
B apeHAy.

JUis SKOHOMHKHM MPOU3BOJCTBA MMEET OOJbIIOE 3HAYEHHUE CTPYKTypa
MPOU3BOJCTBEHHBIX ~ OCHOBHBIX  (QoHI0B. CTpyKTypa  OCHOBHBIX  CpEJACTB
MPOU3BOJCTBEHHOTO MPEINPUITHS MpPENCTaBIseT cOo00M yAENbHBIA BEC KaxOu
rpynnsl WIM BUAA OCHOBHBIX (OHIOB B uX oOuiemM oobeMe. CocTosHHE WM
U3MEHEHHUE CTPYKTYPbl OCHOBHBIX CPEJCTB MPEANPHUATHS YKa3blBaeT Ha Npouib
JEeSTeIbHOCTH XO030praHa (MPOMBIIUIEHHOCTb, TOPrOBJIs, OOLIECTBEHHOE IMUTAHUE,
PacCTeHHEBOJICTBO, XMBOTHOBOJACTBO M T.1.). Tak, B TPOIECCE OCYIIECTBIECHUS
(MHAHCOBO-XO3SIMICTBEHHON JIEATEIHHOCTH TPOMBIIUICHHBIX Npeanpustuii- B PO
6omnee 42,9 % Bcex OCHOBHBIX (DOHJIOB MPUXOIUTCS HA MAIIUHBI U 00OPYIOBaHHE,
TPAHCIIOPTHBIE CPEACTBA U XO3AMCTBEHHBIM HHBEHTAPb.

Jlis 4eTKo OopraHu3alliy ydeTa W aHaliu3a OCHOBHBIX (DOHNIOB HCHOJIB3YIOT
€IMHBIN TPUHIUI UX OleHKU. B xone (prHAHCOBO-XO3SUCTBEHHON NEATENTbHOCTH
WCIIONIB3YIOTC TPU BHJA OLEHKH OCHOBHBIX CpPEACTB: IE€pBOHAYaIbHAs,
BOCCTaHOBUTENBHAS U OCTATOYHASI CTOMMOCTb.

1. IlepBoHavanpHasi CTOMMOCTD CKJIA/IBIBAETCSI B MOMEHT MOCTYIUIEHUSI 00bEKTa
B AKCIUIyaTalMIO0 Ha JJaHHOM mpeanpusatuu. [lepBoHavaibHas CTOUMOCTh OOBEKTOB
OCHOBHBIX CPEJICTB CKJIAJIbIBACTCS:

® ycxoAsl M3 (DaKTUYECKUX 3aTpaT [0 BO3BEACHHUIO WM TMPUOOPETEHUIO
OCHOBHBIX CpEICTB (BKJItOUas pPACXOJbL 110 JOCTaBKE, MOHTaXY, YCTaHOBKE),
U3TOTOBJIEHHBIX HAa CaMOM MPEIUPUSITHH, a TaKKe NPUOOPETEHHBIX 3a IUIATy Yy
IPYTUX OpraHu3alui Wi JIULL;

® 10 JTOTOBOPEHHOCTH CTOPOH - JUII OCHOBHBIX CPEICTB, BHECEHHBIX B CYET
BKJIaJla B YCTaBHbBIN KallUTajl OpraHu3aluu;

® 10 PPIHOYHOM CTOMMOCTH Ha JIaTy ONPUXOMOBAHUSA - JUIsI OCHOBHBIX CPEICTB,
IIOJYYECHHBIX OpraHMW3alMel II0 JOrOoBOPY [JAapeHMss MW B MHBIX CIydasx
0€3BO3ME3THOTO MOITYUYCHHUS;

®[I0 CTOMMOCTM LEHHOCTEW, TMEPEAAHHBIX WIM MOMISKAIIUX Iepenaye
OpraHu3aluey;

® 1711 OCHOBHBIX CPEJICTB, MPUOOPETEHHBIX B OOMEH Ha JPYroe MMYULIECTBO,
OTJINYHOE OT JIEHEKHBbIX CpeacTB. CTOMMOCTh ATHUX LEHHOCTEN YCTaHABIIMBAECTCS
UCXOJISl U3 1IEH, M0 KOTOPHIM B CPAaBHUMBIX OOCTOATENHCTBAX OOBIUHO OpraHU3AIIMS
OIpPEAENSIET CTOUMOCTD aHAJIOTUYHBIX IEHHOCTEM.

dakTHuecKue 3aTrpaTbl Ha NPUOOpPETEHHE, COOpPY)KEHHWE W H3rOTOBJICHHE
OCHOBHBIX CpEICTB BKIIOYAIOT B ce€0s: CyMMbl YIUIAUYCHHBIE B COOTBETCTBUM C
JOTOBOPOM KYIUIM-TIPOJIaXKH, a TakKe 3a OCYIIECTBIEHHE paboT MO JOroBOpY
CTPOUTENILHOTO TOJApAaa M 3a MH(OPMAIIMOHHBIE M KOHCYJbTAllMOHHBIC  YCIYTH,
CBSI3aHHBIE C NPHOOPETEHUWEM OCHOBHBIX CpPEJICTB; PETUCTPALMOHHBIX COOpPOB,
rOCYy/JapCTBEHHBIX ¥  TaMOXKCHHBIX  TMOLUIMH; HEBO3MEIIAEMBIX  HAJIOIOB,
YIUIAYMBAEMBIX TTOCPEAHUYECKON OpraHU3aluu; WHBIX 3aTpaT IO JOBEICHUIO
OOBEKTOB OCHOBHBIX CPEJCTB JO COCTOSIHUSA, B KOTOPOM OHHU TPUTOJHBI K
AKCIUTYaTalH.

2. BoccraHoBuTENbHAs CTOMMOCTb — 3TO CTOMMOCTH BOCIPOHU3BOJICTBA
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OCHOBHBIX CPEJCTB, T.€. UX CTPOUTEIBCTBA WIM MPUOOPETEHUs MO IEHCTBYIOIIUM
PBIHOYHBIM II€HAM Ha OIPEAEJICHHYIO JaTy. BOCCTaHOBUTENBHOW CUHUTAETCA H
CTOMMOCTb, KOTOpast ONPENEISAETCS B pE3yIbTaTe MEPEOLUEHKH OCHOBHBIX CPEJICTB.

B cootBercTBHM ¢ [IBY opranusanus nMeeT npaBo HE Yallle OJHOTO pas3a B TOJl
(Ha HaA4amoO OTYETHOrO TI0Ja) NEPEOLEHUBATh OOBEKTHl OCHOBHBIX CPEACTB O
BOCCTAHOBUTEJIBHOM CTOMMOCTH IyTEM WHAEKCAMU WA NPsIMOro cyera Io
JOKYMEHTAJIbHO OATBEPKACHHBIM PHIHOYHBIM LIEHAM.

NHpexkcHbli  METOJ  mpeanojiaraer  OnpeAesieHHe  BOCCTAHOBUTEIbHOM
CTOMMOCTH OCHOBHBIX CPEJICTB IIyTEM pacueTa NPOU3BEICHUs UX IEPBOHAYAIBHON
CTOMMOCTH M KO3(p(UIMEHTa NEPEOLCHKH, ycTaHOBIEHHbI ['ockomctatoMm  PO.
Merton mnpsMoro cuera IpeanonaraeT pacyeT BOCCTAHOBHUTEIBHOM CTOMMOCTH
O00OBEKTOB OCHOBHBIX CpPEACTB Ha OCHOBE JKCIEPTHBIX OIIEHOK C HCIOJIb30BaHUEM
uHdopmaruu 00 ypOBHE PBHIHOYHBIX IIEH HA aHAJOTUYHBIE OOBEKTHl OCHOBHBIX
CPEJICTB HA MOMEHT IPOBEJICHHUS ITEPEOLIEHKH.

B npencTByromen npakTHKE YYETHYIO CTOMMOCTh OCHOBHBIX CpPEICTB, IIO
KOTOPOM OHU OTPa)KaroTCsl B OTYETHOCTU U OajnaHce (T.€. MIepBOHAYAIbHYIO, a TIOCIIe
MEPEOLIEHKU — BOCCTAHOBUTEJIBHYIO), IPUHATO HA3bIBAaTh OAJAHCOBON CTOMMOCTHIO.

3. OcraTto4Hasi CTOMMOCTb MOKA3bIBAET, KAKYI0 YacTh 3aTpaT Ha MPUOOpPETEHHE,
CO37JaHME OCHOBHBIX CPEJICTB €LIE HE Y/1aJ0Ch BO3MECTUTh YEPE3 aMOPTU3AIIMOHHbBIE
OTUUCJICHUS, W ONPENEISeTCs KaK pa3HHIA MEXKIy OalaHCOBOM CTOMMOCTHIO
00BEKTa U HAYMCIIEHHOW CyMOW aMOpTHU3aLlUu.

Jna  oueHkd S(O(PEKTUBHOCTH HCIHOJAB30BaHUS OCHOBHBIX CpPEACTB U
IUIAHUPOBAHMS IPOM3BOJACTBEHHOI'O IIPOIECCA HEMAJIOBAXKHOE 3HAYEHHE HMEET
CTOMMOCTb OCHOBHBIX CpPEJACTB, IpHHHMaeMas B pacuderax. [lostomy Kpome
TPaJAMLIMOHHBIX BHUJIOB MPUHATO PACCMAaTPUBATh U JONOJHUTENbHBIE BUIbI OLIEHOK
CTOMMOCTH OOBEKTOB OCHOBHBIX CpEJICTB: OallaHCOBasl, JMKBUAAIMOHHAS U
CPEIIHET0/10Basi CTOUMOCTb.

banancoBasg cTOMMOCTB €CThb CTOMMOCTb, MO KOTOPOH OOBEKTBI OCHOBHBIX
CPEACTB OTPAXKEHBI B OyXTraJITepCKOM OasiaHce.

JIMKBUIALIMOHHAS CTOMMOCTb — CTOMMOCTb, MO KOTOPOM  MOXKET OBITh
ornpeJeNeH YObITOK OT JMKBUAALMHA 00bEKTa OCHOBHBIX cpeacTB. OHa mpeicTaBiseT
co00ll CyMMy. HE10aMOPTU3UPOBAHHOW YaCTH JTUKBUAUPYEMBIX (MJIA BbIOBIBAIOIIMX
[0 JIpYroil MPUYMHE) OCHOBHBIX CPEJCTB, YBEIMUEHHYIO Ha CyMMY pPacXoJO0B IO
JUKBUJAIMM (3apa0oTHas IlaTa MPOU3BOJICTBEHHBIX PaOOUYMX C HAYMCICHUSIMH,
MaTepHualibl, TPAHCIIOPTHBIE PACXObI U T.I1.) © YMEHBIIEHHYIO HA CYMMbI CTOUMOCTH
MaTepUaJIOB, MOJYYEHHBIX OT JIMKBUJAUUU (MaTepHalibl, 3allaCHbIE YacTU U T.1.).
JIMKBUJAIIMOHHAS CTOMMOCTbh pEalbHO MOXET  OBbITh OIpeJesieHa TOJbKO Ha
OCHOBAaHUHM JAaHHBIX O (PaKTUYECKH TMPOU3BEICHHBIX 3aTpaTax M CTOUMOCTHU
OIPUXOJIOBAHHOT'O UMYIIIECTBA.

CpennerogoBasi CTOMMOCTh OCHOBHBIX CpPEACTB  IPEACTABISIET  COOOM
CTOMMOCTh OOBEKTOB OCHOBHBIX CPEJCTB, KOTOpas ONpENEseTcss KaK 4acTHOE OT
JICJICHUS] CYMM OCTaTKOB MEPBOHAYAILHON CTOMMOCTH OCHOBHBIX (POH/IOB Ha KOHEII
KQ)KJIOTO MeCs1a U KOJIMYECTBa MECSIEB B aHATTU3UPYEMOM MEPUOJIE.

ITog BOCHpPOM3BOJACTBOM MOHUMAETCS CUCTEMATUYECKU IOBTOPSIIOLIUICS
IIpOLIECC TPOU3BOJACTBA MPOAYKLIMHM IPEANPUATHS, OCHOBHOM MLEJIBI KOTOPOIO
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ABJISIETCSl TOJyuyeHUe MpuObUIM. VHBIMHM clloBaMH NEpBOHAYaIbHO aBaHCUPYEMBIit
KaluTald B BUJE OCHOBHBIX CPEACTB U OOOPOTHBIX aKTHBOB MPEINPHUITHS IOJDKEH
BOCCTaHABIMBaThCA W o0ecreunBaTh MpU 3ITOM  (OPMHUPOBAHHE JI0XOJA
HEO0OXOAMMOTrO JIJIsl JAIbHEUILEro Pa3BUTHsI X030praHa, T.€. IPUObLIN.

B sxoHOMMUECKOI JIuTepaType NPUHATO paccMaTpUBaTh ABE OCHOBHBIE (POPMBI
BOCIIPOMU3BOJICTBA OCHOBHOI'O KamuTala MNPEIIpHUSATHS, T.€. MPOU3BOJCTBEHHBIX
(OHA0B — IPOCTOE U PACHIUPEHHOE BOCITPOU3BOJICTBO.

[Tog mnpocThiM BOCHPOU3BOACTBOM OCHOBHBIX MPOU3BOACTBEHHBIX (DOHIOB
MNOHMMAIOT OCYILECTBICHUE 3aMEHBI YCTAPEBILIET0 000OPYI0BAHMSI U IPOBEIEHUE €r0
KallUTalbHOIO peMOHTa. B »TOM ciydyae obecrneuuBaeTcsi MpocToe OOHOBIIEHUE
napka MalllvH U 000pyZ0BaHUs HEOOXOAUMOTO AJIsl IPOU3BOJICTBA NPOAYKIMU. Tak,
KaluTalbHBIA PEMOHT 000PYZOBAaHUS HAIPaBJIEH HAa 3aMEHY M3HOLIEHHBIX JeTanen
WIM y3J0B, OTIEIbHBIX arperaroB C UEIbI0 BOCCTAHOBJIEHUS = YTPAuCHHOU
IIPOU3BOAUTEILHON MOIIIHOCTH CTAaHKOB, MAIlMH U T.[.

[Tox pacmpeHHBIM BOCIIPOU3BOACTBOM MOHUMAIOT MPOIECC KOJTUYECTBEHHOIO
U CTOMMOCTHOIO H3MEHEHUs MPOU3BOJICTBEHHBIX OCHOBHBIX (OHJIOB C LEJBIO
HapalluBaHUsl MPOU3BOJICTBEHHOIO U 3KOHOMHUYECKOIO ITOTEHIMAIA MPEANPUSITHUS.
K takum ¢dopmam BOCHPOU3BOJCTBA OTHOCST HOBOE CTPOUTEIBCTBO, PACUIUPEHHE
JACHCTBYIOUIETO  NOPENNPUATHSA,  €ro0  PEeKOHCTPYKLUHUIO M TEXHUYECKOe
NEepPeBOOPYKEHHE, MOJEpHM3ALMI0 00opyaoBaHus. B pesynbrare Takoro poja
MEPOIPUIATHA TMPOUCXOAUT POCT OOBEMOB  BBINYCKa, IIOBBIIIEHHE KadyecTBa
BBIIIYCKaeMOM MpoAyKUUH, oOecreunBaercs 00jee 3KOHOMHOE HCIOJIb30BaHUE
TPYJOBBIX PECYpCOB M BpeMEHHU paboThl 000pYy/IOBaHUS, MOBBIIIEHWE CIpOca Ha
IIPOU3BOAUMYIO NPOAYKIHUIO U T.JI.

Kpome TOro mponeaypsl OCYLIECTBIEHHUS PACIIMPEHHOTO BOCIPOU3BOJCTBA
MO3BOJISIIOT 3HAYUTENBHO YBEIMYUTh M INEPBOHAYAIBHYIO CTOMMOCTHYIO OLIEHKY
OCHOBHBIX TMPOM3BOACTBEHHBIX (OHAOB mnpennpustus. Tak, 3aTpaTel Ha
CTPOUTENHCTBO HOBBIX OOBEKTOB WM MOJAECPHHU3ALMIO (YCOBEPIICHCTBOBAHUE
TEXHOJIOTUM MPOU3BOJACTBA MPOAYKIMM MYyTEM 3aMEHbl 0o0jiee COBPEMEHHBIMU
BUJIaMU MalllMH U 000pyJ0OBaHUs ), BKIIOYAIOTCS B IEPBOHAYAIBHYIO CTOUMOCTD.

Amopmuzayus. ocHoBHbLIX cpedcms u memoovl ee Hayucienus. OCHOBHbIE
CpPEACTBA B IMPOLECCE DKCIUTyaTallMd M3HAIIMBAKOTCS II0J BO3ACHCTBHEM CHII
IPUPOJIbL, T.€. IOABEPratoTCs PU3NYECKOMY U MOPAIILHOMY HU3HOCY.

ITox u3HOCOM cieayeT MOHUMATh MPOLECC MOCTENEHHOM U 0KUIAEMON IOTEPU
JTOOBIM -~ MUCKYCCTBEHHO  CO3/IJaHHBIM  OOBEKTOM  (PYHKIIMOHAJIBHBIX  KA4eCTB,
CBS3aHHBIX C €0 3KCIUlyaTaluuen U (WIn) MOpalbHBIM cTapeHHneM. M3Hoc oTpaxkaer
[OTEPIO0 MOTPEOUTENBCKUX CBOMCTB 00BEKTAa M COOTBETCTBYIOIIEE YMEHbBILIEHUE €T0
CTOMMOCTH.

®u3nyeckuii U3HOC MPEJCTABISAET COOOM yTpaTy OCHOBHBIMH CpPEACTBAMHU HMX
NEPBOHAYAJILHOM TMOTPEOUTENBHOW CTOMMOCTH, BBHJY YEro OHU IOCTENEHHO
MPUXOAAT B HETOJHOCTh U TPEOYIOT 3aMEHY HOBBIMH.

MopanbHbIil ©3HOC OCHOBHBIX CPEACTB MPOUCXOIUT 0 HACTYIJICHUS MOJHOIO
(GU3MYEeCKOro M3HOCa BCIEACTBHE CO3JaHUSI HOBBIX, 00Jie€ MPOU3BOIUTENbHBIX U
COBEPILIEHHbIX MallMH W O000pYJOBaHUA MOAOOHOrO pOJAa, 4YTO NPUBOJIUT K
00ECIICHEHUIO MEHEE COBEPLICHHON TEXHUKH.
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B cootBerctBuu ¢ [IBY cTtomMocTh 00BEKTOB OCHOBHBIX CPEACTB MOTAIIAETCs
MOCPEACTBOM HauucieHusi amoptuzauuu. [log amopruzanuei cieayer MOHUMATh
ONpeNIeNICHHbIC JCHCTBHS, CBSI3aHHBIE C YYE€TOM M3HAIIMBAEMOr0 HMYIIECTBA,
MIPUMEHSIEMbIE B TEUEHHE CPOKa IOJE3HOr0 MCIOJIb30BAHUSI COOTBETCTBYIOIIUX
00BEKTOB M OO0ECIEUUBAIOIIee IEPEHOC HUX CTOMMOCTH Ha MNPOU3BOIUMYIO
MPOAYKIIUIO, BBITIOJTHEHHBIE paOOThl WM OKa3aHHBIE YCIYTrd. AMOPTU3AIMOHHbBIC
OTUUCIICHUS CTAHOBATCS JICHEXKHBIM  BBIPXKEHHEM pa3Mepa aMOpTHU3allNH,
COOTBETCTBYIOIIETO CTEIIEHH U3HOCA OCHOBHBIX CPEJICTB.

OCHOBHBIE CpPEACTBA B IMPOLECCE IKCIUTyaTallMM HW3HALIMBAKOTCA, U UX CyMMa
MIOCTENIEHHO, COIJIaCHO JEHCTBYIOUIMM B YCTAHOBIICHHOM IOPSAKE HOpMam
aMOPTH3AIMH BKIIOYAETCSA B c€0€CTOMMOCTD MPOAYKINH (padoT, yCIyT).

CornachHo IIBY «Pacxonpl opraHu3zanun» BO3MEIICHHE CTOMMOCTH OCHOBHBIX
CPEACTB, HEMATEPUAIbHBIX AKTUBOB, a TAKXKE€ JPYTUX aMOPTU3UPYEMbIX aKTHUBOB,
OCYILIECTBJISIEMOE B BHJAEC aMOPTU3AIMOHHBIX OTYUCICHHM, NPUPABHUBAETCA K
pacxomaM TI0O OOBIYHBIM BHJIAM JEATEIBHOCTH. T€M CaMbIM TPU3HAETCS, YTO
aMOpTHU3alMsl TPEJCTaBISIET COOOM YacTh TEKYIIMX U3IEPKEK OpraHu3alui,
dbopMUpYIOLIUXCS B pe3ysibTaTe MOCTEINEHHOrO0 BO3MEINCHHUS HM3HOCA OCHOBHBIX
CPEACTB B CTOUMOCTHOM BBIPQXXEHUHM IPU OJHOBPEMEHHOM aKKyMYJHUPOBAHUU
CPEACTB Ha WX BOCIIPOU3BOJICTBO IO OKOHYAHUH CPOKA CITYKOBI.

B coorBerctBUM ¢ 3akoHOHATenbCTBOM: PD HauyuCIIeHWE aMOpTU3aLUU
00BEKTOB OCHOBHBIX CPEJICTB MPOU3BOJUTCS OAHUM U3 CIEIYIOLIUX CIIOCOOOB:

® JIMHENHBIN cI0C00;

® C10c00 YMEHBIIIAEMOTO OCTATKA;

® cloco0 CHUCaHUs CTOMMOCTH TI0 CyMME€ 4YHCel JIE€T CpoKa IOJIE3HOTO
UCIIOJIb30BaHUS;

® croco0 crrcaHus MPOMOPHUOHATIBFHO 00beMy MpoayKImH (padboT).

[IpumeHeHue OJHOrO - M3 CHOCOOOB MO TPYNNE OJHOPOJIHBIX OOBEKTOB
OCHOBHBIX CpEACTB NPOU3BOJUTCS B TEUYEHUE BCETO €ro Cpoka IOJIE3HOIO
MCIIOJIb30BaHUs.

['omoBasi cymma  HAuUCICHUS aMOPTHU3AIMOHHBIX OTYHUCICHUN OIpeeiseTcs
MpyU  JIUHEWHOM CHoco0€ — HCXOJd M3 TMEPBOHAYAIBHOM CTOMMOCTH OOBEKTa
OCHOBHBIX CPEACTB W HOPMBI aMOPTHU3AIlMU, HCUMUCIEHHOW WCXOJs M3 CpOKa
MOJIE3HOTO MCIOIB30BAHMS 3TOT0 00BEKTA.

JlunelHplii  cnoco0  HAYMCIEHUS  aMOPTU3allUd  OCHOBHBIX  CPEJICTB
1eraecoo0pa3Hee MPUMEHSTh JIJIsl TACCUBHOM YacTH OCHOBHBIX CPEJICTB — 37aHUM U
COOPYKECHUMU.

lomoBass cymMma HayWCIIEHHUS aMOPTHU3AIIMOHHBIX OTYHUCIECHUW TMPU CHOcoOe
YMEHBIITIAEMOTO OCTaTKa OMPEACNACTCS UCXOS U3 OCTATOYHONW CTOMMOCTH 00BEKTa
OCHOBHBIX CpEJCTB Ha Hayajlo OTYETHOTO TOJa M HOPMBI aMOpPTHU3ALINH,
HCUYUCIIEHHON UCXOMS U3 CPOKA MOJIE3HOTO UCIIOIB30BAHUS ATOTO 0OBEKTA.

Ecau npeanosiokuTh, 4TO MEpBOHAYAJIbHAS CTOMMOCTh OOBEKTa COCTABIISICT
100 000 py6., nTuKBUOAUMOHHAs cTOMMOCTh O0O0BekTa — 5000 pyO., a Takxke
NpEeANpUsITAE HAMEPEHO NPUMEHSATh YJABOCHHYIO HOPMY aMOpTH3allud, TO TIpHU
CpPOKe CHyXObl B TATH JIET HOpMa aMOPTHU3AIMU TIPU METOJI€ YMEHBIIIAEMOTO
OocTaTKa C YJIBOGHHOW HOpMOHM crucaHusi HOpMma amopTtu3ainuu Oyner pasHa 40%
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(20% x 2). DTa pukcupoBanHas craBka B 40% OTHOCHUTCS K OCTaTOYHON CTOMMOCTH
B KOHIIE Kaxjaoro roja. Ilpeamonaraemasi JIWMKBUJAIIMOHHAS CTOMMOCTh HE
MPUHUMAETCSI BO BHMMAaHUE MPU pacyeTe M3HOCA IO ToJlaM, KPOME IOCIETHEro
roga. B mocnenHuii TOA cyMMa aMOPTH3alMM HCYUCISAETCS BBIYUTAHUEM U3

OCTaTOYHOM CTOMMOCTH Ha Ha4yaJio MOCJIEIHETO rojia JIMKBUIAMOHHOW CTOMMOCTH.
Hauucnenue amopTtusauum no metogy yMeHbLLAeMoro ocrtaTka

[Tepuon ['omoBast cymma u3Hoca, pyo. Haxomennas OcraTounas
amopTu3anusi, pyo. CTOUMOCTb, PYO.
Koner nepBoro roga 100 000x40% = 40 000 40000 60 000
Konen BToporo roga 60 000 x 40% = 24 000 64000 36
Koner TpeTsero rosna 36 000x 40% = 14 400 78400 21600
KoHen uweTBepToro roga 21 600 X 40% = 8640 87040 12 960
Kownerr msiToro rozga 7960 95000 5000

Taxum 06pazom, IMpu METOJIE YMEHBIIIAEMOT0 OCTaTKa CyMMa aMOPTH3AIUH T10
roJilaM YMEHBIIIaeTCH.

['omoBass cymMMa Ha4yHCIIEHUS aMOPTHU3AIMOHHBIX OTUUCICHUU TPHU CIOCO0e
CIHCAHHUA TI0O CyME€ YHCeN JIET CPOKa IOJIE3HOTO WCIOJIb30BAaHUS — HCXOIS W3
NEepPBOHAYAILHOM  CTOMMOCTH  OOBEKTa OCHOBHBIX CpPEICTB M  TOJOBOTO
COOTHOIIICHHUS], TJI€ B YUCIUTENE — YUCIIO JIET, OCTAIOUIUXCS 10 KOHIIA CPOKA CITYKObI
00BEKTa, a B 3HAMEHATEJIE — CyMMa YKCeJ JIET CPoKa CIIyKObl 00BbEKTa.

[Ipeanonoxum, 4To CPOK IKCILTyaranuu oobekrta — 5 jer. Cymma gucen JeT
skcruryatauuu coctaBut 15 (1 + 2 + 3+ 4 + 5). B nepBblil o1 yKa3aHHbIA paHee
koa(hurreHT cootHomeHus: cocraBut 5/15, Bo Bropoit — 4/15, B Tpetnit — 3/15,
yeTBepThlid — 2/15, mareiit — 1/15. IlepBonauansHas croumocts o0bexTa 150 000
py6. Torma rogoBas cymMMa amMOpTH3alMU TpPU CIOCOOE CIHMCAHUS CTOMMOCTH

00BEKTa [0 CYyMME YHCEIIJIET CPOKA MOJIE3HOT0 UCIIOIb30BAHMS OyAET paBHA:
Hauncnenune amMopTun3aumm no MetToay CyMmbl 4Yncern

Ilepuon T'onoBas Hakomnennas OcrarouHas
CyMMa U3HOca, py0. amoprusanyus, pyo. CTOUMOCTb, PYO.

Konen nepsoro roga 150000x 5/15 = 50000 |50000 100 000

Komner BToporo roga 150000x 4/15 = 40000 90000 60000

Konen tperrsero rona 150000x 3/15=30000 |120000 30000

Komnerr ueTBepToro roaa 150000x 2/15=20000 |140 000 10000

Konen nsaroro roma 150000x 1/15 = 10000 150000 -

JlaaHble  TaOIHIIBI

YMEHBIIIAETCS.

MMOKa3bIBaIOT,

4qro € Tr1odaMuM CymMMa aMopTHU3aluu
COOTBETCTBEHHO M3MCHSIOTCS HaKOIUICHHAS aMopTu3anua Hu

OCTaTOYHAsI CTOUMOCTb.

CnocoObl yMEHBIIAEMOr0 OCTaTKa M MO0 CyMME YHCEJ JIET CpPOoKa MOJIE3HOrO
UCIIOJIb30BAHUSL SABIISIIOTCSA  CIIOCOOAMM  YCKOPEHHOM amMopTH3aluu. XapakTep
WCIIOJIb30BaHUsl JCHUCTBYIOIIMX OCHOBHBIX CPEJCTB 3aJI0XKEH, €CIM TaK MOYKHO
BBIPA3UTHCS, B CAMOM MPUPOJIE ITUX CPEJICTB: HOBBIA OOBEKT B MEPBHIC T'OJIBI €TO
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AKCIUTyaTallil Croco0eH Ha Oomnbiryro oTaady. CreaoBaTenbHO, JIOTHYHO Ha
JAHHOM OJTale CIHUCHIBaTh W OOJIBIIYI0 YacTh WX CTOMMOCTH Ha W3ICPKKU
Mpou3BOACTBA. HaydHO-TEXHMYECKUI OpPOrpecc CO BPEMEHEM ITO3BOJIMUT CO34aTh
HOBOE, 0oJiee NPOU3BOAMTEIBLHOE O0OpYyAOBaHUE, a JACHCTBYIOUIEE MOpPaIbHO
ycrapeeT. HakomieHHass mo HEMy K JaHHOMY BPEMEHHM CyMMa aMOpPTHU3alMu AAacT
BO3MOXXHOCTh 3aMEHUTH 000PY/I0BaHUE 3HAUUTEILHO paHblIe, YeM OHO (PU3UYECKU
MPUJET B HETOAHOCTD.

JpyruM mpeuMyIiecTBOM HCIOJIb30BAHUSI YCKOPEHHBIX METOJOB CIIYXKHUT TOT
apryMeHT, YTO 3aTpaThl HA OTJEIbHBIC BUJIBI PEMOHTa OOpPaTHO MPOMOPIIMOHATIBHEI
CTEIEHU €r0 HUCMOJb30BAaHUA: B IIEPBbIE TO/Ibl OHU HE3HAYUTEIbHBI, B TO BPEMS KaK
B KOHIIE CpOKa CIy>kObI Bo3pacTaioT. B pe3ynbrare, B cpe/lHEM yKa3aHHBIE PACXO/IbI
OCTalOTCSI HOCTOSIHHBIMU B T€UEHHUE HECKOIBKUX JIET.

Takum 006pa3om, YCKOPEHHBIE METOJIbI aMOPTHU3AIIHNH, 110 CYTH, IPEJACTABIISIIOT
co00if BapMaHT Y4ETHOM MOJUTHKH, MpPECIEAYIOUIEH KOHEUHYIO 1EeIb CO3AaTh 3a
KOPOTKHI MEPHUOJT BPeMEHU UCTOYHUK (PUHAHCUPOBAHMUS, 32 CUET KOTOPOTO MOXKHO
OyJileT 0OOHOBUTD MOCTOSIHHBINA KaruTall.

llokazamenu mexnuyecko20 COCMOSHUA OCHOBHBIX CPEOCm8 Npeonpusimusl.
OnuuM W3 BakHEHIIUX (PaKTOPOB yBEIWYEHUS 00beMa MPOU3BOJCTBA MPOAYKIIUU
Ha MPEANPUATUSIX MPOMBIIUICHHOCTH SBISETCS TOBBIINICHUE 00ECTICYEHHOCTH HUX
OCHOBHBIMU (hOHIAMU B HEOOXOJAMMOM KOJIMUECTBE U ACCOPTHUMEHTE, a TaKXe U
Oonee monHOoe W A(DdekTuBHOE UX Hcnoiab3oBaHue. CoctossHue U d(PdeKTuBHOE
MCIIOJIb30BAaHUE OCHOBHBIX (DOHIOB MPSMO BIMSIOT Ha KOHEUYHBIE PE3YJIbTaThl
XO3AHMCTBEHHOU JICSITEIbHOCTH TOPrOBBIX MPEANPUATHH. PanmonansHoOE
HCIIOJIb30BaHNUE OCHOBHBIX CPEACTB U MPOU3BOICTBEHHBIX MOIIHOCTEW MPEINPUITHUS
CIIOCOOCTBYET YJYUIIEHUIO BCEX TEXHUKO-DKOHOMHYECKHX II0Ka3aTeleil, B TOM
YHCJIe POCT 00BEMOB peaTN30BaHHON MPOIYKIIUHU, CHIDKCHUIO PACXO/I0B U U3JICPKEK
oOpaIieHusi, TPyJIOEMKOCTH. PeaTu3aiiy MPOTyKIIHH.

Takum oOpa3zoM, 00JIbIIOE 3HAYEHHUE B MPOIECCE aHAJIU3a OCHOBHBIX CPEJICTB
MPOMBIIJICHHOTO  OPEANPUSITHS  HUMEET OIICHKA JBWXEHUS M TEXHUYECKOIO
COCTOSIHUSI OCHOBHBIX (DOHJOB. J[BMKEHHME OCHOBHBIX (DOHJOB MPOBOJUTCS Ha
OCHOBE pacyeTa NOKa3aTese:

o kodpdunnent obHoienus (KoOH.), XapakTepu3yrOIIUH T0JII0 HOBBIX
¢$boHI0B B MX 001N CTOMMOCTH Ha KOHEIl T'0/1a;
o nokaszarenb cpoka oOHoBieHuss (ToOH.) OCHOBHBIX  CpPEJCTB,

pacCUMTHIBAEMBIA KAaK YacTHOE OT JIEJICHUSI CTOMMOCTH OCHOBHBIX CPEJICTB Ha
Ha4aJio EPHOJia U CTOUMOCTH MTOCTYIIUBIIIUX OCHOBHBIX CPEJICTB 3a MEPUOT;

o kodhurment BeiObITHS (KB), ompenensiemMplii Kak 4aCTHOE OT JETEHUS
CTOMMOCTH BBIOBIBIITUX OCHOBHBIX CPEJICTB 3a TEPHOJ U CTOMMOCTH OCHOBHBIX
CPEIICTB Ha HA4yaJo roja;

o kod(ppunuent npupocta (Kmp.) OCHOBHBIX CpPEeACTB, pacCUUTHIBAEMBIi
KaK COOTHOIICHHE CYMMBI PUPOCTA OCHOBHBIX (DOHIOB 3a MEPHUOJT U CTOMMOCTH HX
Ha Ha4aJio roja.

JUIs  XapaKTepUCTUKH  TEXHUYECKOTO COCTOSIHMS ~ OCHOBHBIX  (DOHIIOB
PacCUYMTHIBAIOTCS KOA(D(DHUIIMEHTHI TOJJHOCTH M U3HOCA:

Koagguyuenm uzHoca, TOKA3bIBAET JOJK HAYMUCIEHHOTO M3HOCAa B
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MEePBOHAYAILHON CTOUMOCTH OCHOBHBIX (DOH/IOB HAa COOTBETCTBYIOIIYIO JIATy;

K02 uyuenm 200nocmu, OMPENLIICTCA KaK YaCTHOE OT JEJICHHUS OCTaTOYHOMN
CTOMMOCTH OCHOBHBIX (DOH/IOB U MEPBOHAYAILHON CTOMMOCTHA OCHOBHBIX (DOHIOB.

OreHka TEXHUYECKOTO COCTOSHUS OCHOBHBIX (DOHIOB TPOBOAMTCS IIO
CPaBHEHUIO C MPOIUIBIM T'OJOM WM HAYajJoM OTUYETHOTO mnepuonaa. Kpome toro, B
MPOIIECCE aHAIN3a COCTOSIHUS OCHOBHBIX CPEJICTB MPEANPUSITHS OIICHHUBACTCS TAaK)Ke
¥ BBHINIOJIHCHHE IIJIaHA TI0 BHEAPCHHUIO HOBOW TEXHUKH, BBOJIY B JCHCTBHE HOBBIX
00BEKTOB, PEMOHTY M MOJICPHHM3AIIMA OCHOBHBIX CPEACTB, OMPEICIACTCS OIS
MIPOTPECCUBHOTO OOOPYAOBaHUS B €r0 OOIIEM KOJWYECTBE M MO KaKIOW TpyIIe
MAaIIfH U 000py0BaHUs, a TAKXKE J0JIS aBTOMAaTU3UPOBAHHOTO 000PY/T0BaHUSL.

JIyist XapakTEepUCTUKKA BO3PACTHOTO COCTAaBa U MOPAIBLHOTO M3HOCA OCHOBHBIE
CpellCTBa TPYNIUPYIOTCS MO MPOJOKUTEIBHOCTH dKCIuTyaTanuu (1o 5, 0ot 5-10, ot
10-20 u OGomee 20 neT), paccuMThIBaeTCA CpeAHUI BO3pacT oOopydoBaHus. B
HEKOTOPBIX CIydasx BO3MOXKHA OIICHKAa CPOKOB CITy>KObI OCHOBHBIX (DOHJIOB TIO
CPaBHEHUIO C TEXHUYECKOW JOKYMEHTAITUEH, C MEIbI0 ONMPENeIeHUs TPUTOTHOCTH
UMEIOIINUXCS OCHOBHBIX (DOH/IOB K MCTIOIB30BAHMIO.

2. Tlokazarenu S(PGEKTUBHOCTU  MCIOJB30BAHUS  OCHOBHBIX  (DOHJIOB
npeanpusatus. OCHOBHBIE CpPEICTBAa MPEICTABISIOT COOOH OAWH W3 BaXKHEHIIHMX
BUIOB pecypcoB mnpeanpustrsa. OreHka SGE(EKTUBHOCTH WX HCIOJIB30BAHUS
OCHOBAaHA Ha MPUMEHEHUU OOIIEH Il BCEX BHUJIOB PECYPCOB TEXHOJIOTHMU OICHKH,
KOTOpasi MpeIIoJiaraeT pacyeT ¥ aHaJIu3 Moka3aresell OTJaul U €eMKOCTH.

[TokazaTenu oTmaum XapakTepU3YIOT BBIXOJl TOTOBOWM Mpoaykuuu Ha 1 pyo.
pecypcoB. [loka3zarenu eMKOCTH XapakTEepHU3yIOT 3aTpaThl WIH 3amachkl peCypcoB Ha
1py©. BBITTyCKa MPOTYKIIUH.

Oo6oOmaromuM  mokazateiaeM S(H(PEKTUBHOCTH HCIOIB30BAHUS OCHOBHBIX
dbonnoB sBisieTcs GoHAooTAaua. POHIOOTIAYa OCHOBHBIX CPEJICTB OMpPEICSCTCS
KaK COOTHOIIEHUE O0beMa peanu3alui K CpeJHed MEepBOHAYAIBHOM CTOMMOCTH
OCHOBHBIX CPEJICTB:

CTOMMOCTh TOBApHOH MPOIYKITUH

DOHAOOTHAUA = ==m=mmmmmm e e e

CpenneronoBas croumocts OI1D

[ToBbimienre (HOHAOOTAAYM NPUBOJUT MPHU MPOYUX PABHBIX YCIOBUAX K
CHI)KEHUIO CYMMBbl aMOPTH3allMOHHBIX OTYUCICHMM mpuxopsiieiics Ha 1 pyo.
rOTOBOW MPOAYKLIMU WJIM aMOPTH3AL[MOEMKOCTH, U COOTBETCTBEHHO CIIOCOOCTBYET
HOBBILICHUIO JI0JIM IPUOBUIH B LIeHe ToBapa. PocT ¢poHm00TIauN ABISETCS OJHUM U3
(bakTOpoB HMHTEHCHBHOTO pOCTa O0beMa BbIIycka MNpoayKuuu. lIpeBbliieHne
MPUPOCTa BBITyCKa 3a CYET (POHIOO0TAAUN HAJ JOJIEH MPUPOCTA 32 CUET YBEITUUCHUS
pPECYpPCOB O3HAYaeT, YTO TEMIT POCTa BBIMYCKAa MPOAYKIMH BBILIE TEMIIA POCTA
3aTpaT PecypcoB, UYTO MPHU MPOYMX PABHBIX YCIOBHUSAX MPHUBOJUT K YBEJIUYEHUIO
pPEHTA0EIbHOCTY KaUTAa U IPOJAK.

Hpyrum mnokaszateneM 3()@PEKTUBHOCTU HCHOJIb30BAHUS CPEACTB  SIBISIETCS
(GOHIA0EMKOCTh, KOTOpasi OIpeAeNsieTcs OTHOIIEHHWEM CpeJIHEe CTOMMOCTHU
OCHOBHBIX CpEJCTB K 00bEMy BBIIyCKa NPOAYKUMU (TIOKa3aTrenab, OOpaTHBIN
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dbonm00TIAYC):
CpenneronoBas croumocts OITD
DOHIOEMKOCTD = ===== === e
CTOMMOCTH TOBapHOH TIPOIYKITUN

N3menenne (HOHAOEMKOCTH MOKAa3bIBAE€T MPUPOCT WU CHUKEHUE CTOMMOCTH
OCHOBHbIX (OHIOB Ha 1 py0. roTOBOW MNPOAYKUMH U TPUMEHSETCS MNpU
ONPEJETICHUH CYMMBbl OTHOCHUTEIBHOM HSKOHOMHM WJIM Iepepacxoia CpeicTB B
OCHOBHBIX (POHIAX.

Kosdpouuument wucnonb3oBaHUs OCHOBHBIX (DOHIOB  ONpPEAENsAeTCs -~ Kak
OTHOILIEHUWE TOJOBOM CTOMMOCTH MNPUOBUIM OT peaJu3aluud K CPEeIHEr0J0BOU
CTOMMOCTH OCHOBHBIX (DOHJIOB.

[Ipu ompeneneHun Kaxxaoro mnokaszaTens 3((HEKTUBHOCTH HCHOIb30BAaHUS
OCHOBHBIX (DOH/JIOB YUWTBHIBAIOTCS CTOMMOCTh KakK COOCTBEHHBIX, TaK H
apeHI0BaHHbBIX (POHJIOB.

Poct ¢onmooTmaun MOXKET CONMPOBOXKIATHCA CHUXKEHUEM Kod(duireHTa
UCIIOJIb30BAaHUSI OCHOBHBIX  (POHJIOB, MO3TOMY JUIsl~  OOOOLIEHHOM  OLEHKH
3¢ ()EKTUBHOCTH OCHOBHBIX (DOHAOB PACCUMTHIBAIOTCS MHTETPAbHBIA MOKA3aTellb
3 ()EKTUBHOCTH, PACCUMTHIBAEMBIA KAK MOJKOPEHHOE BbIPAXKEHHE MPOU3BEICHUS
(GboHA00TAAUN U PEHTAOETLHOCTH OCHOBHBIX (DOH/IOB IIPEANPHUSTHUA.

Kpome o0mux mnokaszareneil  3(p@PeKTUBHOCTH  HCHOJB30BAaHUS  BCE
COBOKYITHOCTH OCHOBHBIX (DOHJIOB, TPUMEHSIOTCS M YacTHbIE IIOKa3aTelly,
YUUTBIBAIOIINE OCOOEHHOCTH OTJEJIbHBIX OTPACiIel MPOMBIIIIIEHHOCTH.

Jnis BeisBIIeHUS 3()(PEKTUBHOCTU UCIIOJIb30BAHUS PA3IMYHBIX TPYII OCHOBHBIX
doHOB TmMOKazarenb (QOHIOOTAAYM PACCUUTHIBAETCS IO TPYNIaM OCHOBHBIX
GOHIOB, MO  COBOKYIHOCTH =~ OCHOBHBIX  (POHAOB, IO  MPOMBIIIICHHO-
MPOU3BOJCTBEHHBIM (POHIAM, T.€. 3a BBIYETOM CTOMMOCTHM OCHOBHBIX (DOHIOB
COLIMAJIBHOTO Ha3HAYEHMsI, 10 aKTUBHOM YacTH MPOMBILIIEHHO-ITPOU3BOACTBEHHBIX
dboHnoB (MamuH " - oOopymoBaHueM). CoOIOCTaBJIEHWE TEMIIOB W3MEHEHUS
(GOHA0OTAAUM TO PA3HBIM TIpPYIIaM OCHOBHBIX (OHIOB J1a€T BO3MOXKHOCTH
OINPEJENUTh HAMPABICHUS COBEPILIEHCTBOBAHUS UX CTPYKTYPBHI.

Jist pa3pabGoOTKM TEXHOJOTMYECKOW TOJUTUKH MPEANPUATHS HEO0OXOAUM
yrayOneHHbId (aKTOPHBIM aHaIu3 IMoKas3arenael >PQPEKTUBHOCTH HCIIOIb30BAHMS
OCHOBHBIX CPE/ICTB U B IIEPBYIO O4YepeIb GOHIO0TAAUH.

[ToBbiieHno  (HOHAOOTHAUM  CIIOCOOCTBYIOT — CIEAYIOIIME  MEPOIPUSTHS:
MEXaHu3allks W aBTOMATH3alus IPOU3BOJACTBA, HMCIOJb30BAaHUE MPOrPECCUBHOU
TEXHOJIOTHH, MOJEPHU3ALNS JIEUCTBYIOIIETO 000pYI0BaHUS; YBEIMUEHUE BPEMEHU
paboThl 000PYIOBAHNS;, TIOBBIIICHNE HHTCHCUBHOCTH PabOTHI 000PYI0BaHUS, B TOM
qyciie NyTeM OO€eCleYeHusi COOTBETCTBHUSI KAauyecTBa ChIpbI M MaTepUalIOB
TpeOOBAHUAM TEXHOJOTMYECKOrO0 TMPOLEcCa W MOBBIIIEHUS KBaIU(pUKALMU
MPOMBIIUIEHHO-IIPOU3BOICTBEHHOIO TI€PCOHAJA, YBEJIMYEHHUE YJIEIbHOIO Beca
aKTUBHOM 4YacTU OCHOBHBIX (DOHAOB, YyBEJIWYEHUE JIOJIU JEHUCTBYIOIIETO
000opy10BaHUS.

OcHogubie HANpaeieHus COBEPUICHCMBOBAHUSI NOPAOKA DOpMUpPOBaAHUs U
noBblleHUsl  IPGEKMUSHOCMU  UCNONb308AHUSL  OCHOBHLIX  NPOU3BOOCTBEHHBIX
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@oH008 nPoMbILUIEHHO20 NPEONPUAMUA.

Pa3BuTrEe MpOMBIIUIEHHOTO MPOU3BOJICTBA OCYIIECTBIISIETCS B COOTBETCTBUU C
OOBEKTUBHBIMH JIKOHOMUYECKUMHU 3aKOHAMH PACHIMPEHHOTO BOCHPOU3BOCTBA.
Poct 00BeMOB MpOU3BOACTBA MPOAYKIIMM MOXKET OBITh OOECreyeH Kak 3a Cuer
paclIMpeHus  MPOU3BOJACTBEHHBIX  IUJIOMIAJEH,  YBEJIMYEHUS  KOJIMYECTBA
paboraromiero 000pyIOBaHUs, TaK W MO MyTH 3(PPEKTUBHOrO HCTOJIb30BAHUS
CPEIICTB MPOU3BOCTBA.

BaxxubpIM (akTOpoM TMOBBIIMICHHUS] TEMIIOB Pa3BUTUS IPOU3BOJACTBA JHOOOM
OTpaciu JeATEIbHOCTH (B TOM YHKCIE U MPOMBIIUIEHHOCTH), @ TAaKKe CHUKEHHS
ce0eCTOMMOCTH MPOAYKIIMM U TIOBBIIICHUS PEHTAOEIbHOCTH, SBISIETCS ~ 0oiee
3¢ (heKTUBHOE UCTIOIB30BAaHNE OCHOBHBIX MPOU3BOJICTBEHHBIX (POHTOB.

VYiayunieHue HMX HCIOJIBb30BAaHUSA BEIET K POCTY IPOU3BOJACTBA TPOAYKLUHU
MIPOM3BOJICTBA, pealu3alMi MPOAYKIMUA U ApYruX (PUHAHCOBBIX IOKazaTenen 0e3
JOTIOJTHUTENIbHBIX MHBECTULIMNA, HAIPABICHHBIX HA BOCIPOM3BOJACTBO OCHOBHBIX
¢dboHIOB, CHIKAaET MOTPEOHOCTH B NPUOOPETEHMH HOBBIX BHAOB MAIIUH U
000pyIOBaHUs, XO3SMICTBEHHOIO WHBEHTAaps, 3[JaHUNA U COOPYKEHUH, a TakkKe B
HOBOM CTPOMUTENIBCTBE MPOU3BOJICTBEHHBIX 3JaHUI U COOPYKEHUH.

OCHOBHBIMH MyTSMU MOBBIIIEHUS 3PPEKTUBHOCTH UCIOJIb30BAHUSI OCHOBHBIX
MPOU3BOACTBEHHBIX  (DOHIOB  SBISAIOTCS — CIEAYIOUIME:  POCT  YPOBHS
($bOoHI000€CIEUeHHOCTH — MPEANPUSITHI; COBEPHIEHCTBOBAHUE CPEACTB TPy,
MOBBIIICHUE MX HAJEKHOCTH U JOJIFOBEUYHOCTH, YIYYIIEHHE TEXHUYECKOIrO
oOCIy’>KMBaHUS MallMH U O00OPYIOBaHUS, POCT UX MPOU3BOJUTEIHHOCTH,
YACLIECBICHUE CTPOUTENBCTBA 3JaHUN U COOPYKEHHH, HMCIOJb30BAHUE MECTHBIX
CTPOUTENBHBIX MaTEPUAJIOB, CHWKEHUE LIEH Ha TOPrOBBIA WHBEHTAph, MAUIUHBI U
o0opy10BaHue, MIOCTABJISIEMBIC IIPOMBIIUIEHHBIMU PEANPUATHIMH,
COBEPILIEHCTBOBAHUE CTPYKTYPbI OCHOBHBIX CPEJICTB, YBEIMYECHHE AKTUBHOM HX
YacTH, COBEPLICHCTBOBAHUE CHCTEMbl KPEIUTOBAaHUS WU (PUHAHCUPOBAHMS NIPH
MOKYIIKE OCHOBHBIX IPOHU3BOJCTBEHHBIX (DOHIOB, MOBBIIICHHE KBAIU(PUKALNN
KaJ[pOB U  COBEpPLUICHCTBOBAHWE  MATEPUAJBLHOTO  CTUMYJIMPOBAHUS  IPH
MCIIOJIb30BAaHUU OCHOBHBIX CPEJICTB.
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