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Tema 1. BBenenuio B Teopuro GUHAHCOB

1. CymHoctb U GyHKIUM (PUHAHCOB KAK IKOHOMHYECKOH KATEropumn
2. IlonsTne GUHAHCOBON CUCTEMbI
3. ®uHaHCOBAs MOJUTHKA FOCYIAPCTBA U €e BUAbI

1. @®wuHaHCHI BBIPAKAOT SKOHOMHWYECKHE OTHOIIEHHWS, CBS3aHHBIC C
obecrieueHUEM UCTOYHHUKAMU (buHaHCHPOBaHUS roCcyJapCTBEHHOTO,
MYHUIIMNIATBHOTO ¥ YaCTHOIO CEKTOPOB SKOHOMHUKH, cdep MpOU3BOJICTBA,
oOpalieHus U TOMAIIHUX X034icTB. DYHKIIMOHUPOBaHUE (PMHAHCOB HAMPABIEHO HA
s exTuBHOE pa3BUTHE COIMATBHO OPUEHTUPOBAHHON YKOHOMHUKH.

Hens ympaBieHus: rocyJapcTBEHHBIMHU (DMHAHCAMH 3aKJIFOYAETCS B Peaiu3alluu
MOJIO’KEHUH (PMHAHCOBOM MOJIUTHKH.

OCHOBHBIMH ~ METOJIOJIOTUYECKMMHU  TIPUHIMIIAMHU ~ YIIpaBJIeHUs (GUHAHCAMU
SIBIISTFOTCSL:

* 3aBHCHMOCTH OT KOHCUHOM I1eTIH;

*  MAaKpOIKOHOMHYECKas COAIAHCUPOBAHHOCTD BCEX OTpaCiieil XO3sHCTBa;

* COOTBETCTBUE MHTEpPECAM BCEX UJICHOB OOIECTBRA;

*  WCIOJb30BaHUE YKOHOMHYECKHX 3aKOHOB;

* y4YeT BHYTPCHHHMX W BHEUTHUX SKOHOMUYECKHX U TOJUTUYCCKUX YCIIOBUI Ha
OCHOBE peabHBIX BO3MOKHOCTEH.

Llenv ynpasnenus ¢unancamu — obecrieueHrne yCTOMYMBOCTH U (PMHAHCOBOM
HE3aBUCUMOCTH, MPOSBIISIIOIIEECS B MaKpPOIKOHOMHUYECKON cOaTaHCHpOBAaHHOCTH,
npodunure  OIOpKETa, CHUKEHUH TOCYJIApCTBEHHOTO  JI0Jra,  TBEPAOCTH
HAIIMOHATLHOM BAJIFOTHI, @ B UTOTE B pOCTE OJIArOCOCTOSIHUS HACETICHU.

KonkperneiMu memodamu—u ¢opmamu ynpasieHus Gurancamu CIyxar
(UHAHCOBOE TUTAHWPOBAHUE, IIPOTHO3UPOBAHNE, TPOTPAMMHPOBAHUE, PETYIHPOBAHHE,
KOHTpPOJIb, TIPUHATHE aIeKBATHOTO (DMHAHCOBOTO 3aKOHOAATEIILCTBA, OOOCHOBAaHHE
CUCTEMBI MPOTPECCUBHBIX METOJ0B MOOWIM3AMU U () (PEKTUBHOTO HUCIOIH30BAHUS
(hMHAHCOBBIX PECYPCOB.

Jlist (GMHAHCOB B IIEJIOM pellaroliee 3HAYCHHE MMEIOT Takue (QYHKIINH, Kak
TJIAaHUPOBAHKE, OPTraHU3AIMS, CTUMYJIUPOBAHHE.

Dyukyus niaHuposaHus Tpeanonaraer (GopMyJIupoBaHHE LEIed U BBIOOP
MyTel UX JOCTH)KEHUSI HAa OCHOBAHWUW Pa3rpaHUUYCHHUS MOTHOMOYHUN M MPEIMETOB
BeJicHUs Mexay Qenepainuent, cyobektamu ¢eaepanui M OpraHaMH MECTHOTO
CaMOYTIpaBJICHUS, a TakKe pa3pabOTKH MPOTHO30B M OW3HEC-TUIAHOB Pa3BUTHS
OPEANPUATAN U OpraHU3alMid, CMET JOXOJO0B M PAcXOJ0B JOMAIITHUX XO35KUCTB. K
GyHKIMHA TUIAHUPOBAHUST OOBIYHO OTHOCST W PACHPEEICHHE OTrPaHUYEHHOTO
oO0beMa (DPMHAHCOBBIX PECYpPCOB BO BPEMEHH C YYETOM TMPUOPHUTETOB U IIeJeH
pa3BUTHS, TepepacupeneicHus (UHAHCOB MEXIY OIOKETOM, MPEANPUITHIMHU |
JOMAIIHUMH XO3SUCTBAMHU. JTa (QYHKIUS peanu3yeTcss IYyTeM COCTaBJICHUS
OIO/KETOB, IJIAHOB W IIPOTHO30B HA COOTBETCTBYIONIMH (DMHAHCOBBIH TOI U
MEepPCHEKTUBY, OamaHCcOB  (UHAHCOBBIX PECYpCOB, YCTAHOBJICHHUS  TOPSIKA
HAJIOTO00JIOKEHUS U T.1I.

Dyukyus opeanusayuyu BKIIOYAET BBIOOP NPEANPUSATHUSIMU OPTraHU3aIMOHHO-



npaBoBO  (popMBI, OIOKETHOE  YCTPOMCTBO, pa3rpaHUYCHHE IOJTHOMOYHMA
3aKOHO/ATEIbHBIX U HCIOJHUTENBbHBIX OPraHOB BJAcCTU B OIOKETHOM MpoIlecce,
ompejieNeHue MpaB W OOA3aHHOCTEH  (PYHKIMOHANBHBIX  IMOApA3JCICHUN
¢uHaHCOBbIX OpraHoB. C 3ToM (QyHKUMEH CBsI3aH MPOLECC OPraHU3ALHOHHOTO
MOCTPOEHUSI BHYTPEHHEH CHCTEMbl PEryJIMpOBaHUS U KOHTPOJIA OFOJKETHBIX
MOTOKOB M (PMHAHCOBBIX PECYPCOB MPEINPHUATUN U TOMALTHUX XO3AUCTB.

Dyukyuss cmumMyIuposanus TPeAnonaraetT BbIOOP ONTUMAJIbHBIX CPEJICTB U
Croco0o0B, 00eCcHeunBaIOUIUX peaU3alUI0 MOCTABICHHBIX Liened. DTa (QyHKIMUS
MO3BOJISIET MHTEPIIPETUPOBATH (PAKTOPHI, BIUSIOIINE

Ha (UHAHCOBYIO JAesATeNbHOCTh. Pemaroniyio ponb UrpamT  (HaKTOphI,
ONpENEAIONIME TOBEICHUE JIOJIEM B MPOLECCE MNPUHATUS HMU PEUIEHUN 10
TaKTHYECKUM U CTPATETHYECKUM acreKTaM (PMHAHCOB.

B nmponecce eATENBHOCTH, CBSI3aHHOM C  PEryJMPOBAHMEM PEATBHOIO
JICHE)KHOTO  000pOTa, pEaTM3ylOTCs TPU OCHOBHBIE (YHKIUU (UHAHCOB:
BOCIIPOU3BO/ICTBEHHAS, PACIIPEACIIUTENbHAS U KOHTPOJIbHAS.

Bocnpouszsoocmeennas ¢ynkyuss (puHAHCOB 3akiodaceTcss B 00e€CIEYEHUU
cOAJIaHCHPOBAHHOCTH MaTEpPHUANIbHBIX, TPYJAOBBIX M JIEHEKHBIX CPEICTB Ha BCEX
CTaAMsIX KpyrooOopoTa KamuTajla B HpolLEecce HPOCTOr0 U PaCIIMPEHHOTO
BOCIIPOU3BOICTBA. BOCIIPOU3BOACTBO OCYIIECTBIISIETCSI B paMKaxX CaMOCTOSITENBHO
XO3SIUCTBYIOIIUX CYOBEKTOB, HAZCIIEHHBIX UMYILECTBOM.

DKOHOMHUYECKAsT 000COOJIEHHOCTh UMYIIECTBA, BHIPAXKEHHOTO B CTOMMOCTHOM
dbopme, IPUBOJIUT K HEOOXOAMMOCTU PETYIMPOBAHUS €r0 Kpyroodbopora B paMKax
OTZIEJIBHO B3AThIX OpraHU3aluid, TOCY1apcTB U T.1I.

CoBepiiarouuiicss HempepbIBHO.  KPYyrooOOpPOT CPEACTB SIBISIETCA CTajuei
obopoTta Kanutaia. JIEHEKHBIH KpyrooOOpOT HAYMHAETCA C A8AHCUPOBAHUSL
JEHEXKHBIX CPEJICTB. ABAHCUPOBAHWE MMEET MECTO TOI/A, KOrAa U3pacxoJOBaHHbIE
Ha MPUOOPETEHUE CBIPhS, MATEPUAJIOB, TOBAPOB, OILJIATy paldOT U YCIYT JEHEXHbIE
CPEICTBA BO3BPAILAIOTCS  HA MPEANpUATHE B TEYEHHE OJHOr0 Kpyroodoopora
NPOJIYKUMH B BHUJIE BBIPYUKH OT pealM3alyy NPOU3BEAECHHOIO WJIM 3aKYIIEHHOTO
TOBapa, BHIMOTHEHHBIX pa0OT, OKa3aHHBIX YCIIYT.

Hneecmuposanue o03Ha4YaeT HCHOJIB30BAHUE JCHEXKHBIX CPEACTB Ha LeNu
KalUTAJIbHOT O XapakTepa. MHBecTUpOBaHME OTIMYAETCS OT ABAHCHUPOBAHHUS TEM,
YTO JCHEXKHBIC CPEJICTBA HAa JJIUTEIBHBIM MEpUOJ BHIOBIBAIOT M3 000pOTa, a UX
BO3BpAIlICHUE HA MPEANPUATHE MPOUCXOJUT IO YacCTAM 3a CYET PEryJsipHBIX
OTUHCIICHH, BKJIFOYAEMBIX B COCTAB 3aTpar.

Bocnpoussoacreennas byHKISA XapaKTepU3yeTCs MOKa3aTesIMHU
OPUOBUTFHOCTH U JUKBUAHOCTHA aKTHBOB Tpeanpusitus. [[puObIbHOCTH O3HAYaAET,
YTO MPEANPUITHE MMOTYUAET BBIPYUKY OT peau3allid TOBAPOB, MPOMYKIIMH, padoT,
YCIIyT, KOTOpas MPEBOCXOAUT NpPOU3BEACHHbIE 3aTparhl. JIMKBUIHOCTh AKTHBOB
(uMy1IecTBa) 03HAYAET BO3MOXKHOCTH JIETKO HMX pEeau30BaTh WA MPEBPATUTh B
neHexHyro  popmy. OddexktuBHOEe ymnpaBieHue (UHAHCOBBIMU pPeCypcamu
MO3BOJISIET MOBBIIATH MPUOBUIBHOCTh U 00€CTIeUHBATh J10JITOCPOYHBIE MHBECTULIHMH.
JUist moanep:kaHUst BBICOKOW NPUOBUIBHOCTH W JIMKBUJHOCTH PEIIAIONIYI0 POJIb
UTpaET Kauecmeo ynpaBlieHus (PUHAHCOBBIMU PECYPCAMH.

BocnpousBoactBeHHas (yHKIMS CTUMYJIHPYET HAKOIUIEHHE (DUHAHCOBBIX



pecypcoB. [Ipo0nema HaKOMJIEHUIN TECHO CBS3aHA C TOCYAApCTBEHHOW (PMHAHCOBO-
KPEIUTHOW MOJUTUKOM, T.K. FOCYJApCTBO CO3JAET YCIOBHUS JUIsl PEryJIMPOBaHUS
JEHE)KHBIX ITOTOKOB B 3KOHOMHUKE IPHU MOMOIIM Pa3IU4HbIX MEXaHU3MOB, B T.U.
HanoroB u Owomkera. OHa akTyallbHA JJ1s (PUHAHCOB BO BCEM MUPE.

CocTaBHOM YacThblO BOCIPOM3BOACTBEHHON (DYHKIMM (PUHAHCOB SIBIAETCA
onepamusenas @yHKyus — TeKyllee oOecredyeHre NPeANpUsSTUH, OpraHU3alNi,
OIO/PKETOB U BHEOIOKETHBIX (DOHIIOB JIEHEKHBIMU CPEACTBAMU JJI1 HEMPEPHIBHOTO
(YHaHCUPOBaHUS, T.€. COBEPIICHUS IJIATEkKEH, PaCU€TOB U BBIITOJIHEHUS JEHEKHBIX
o0s3arenbcTB. OnepartuBHas (yHKIUS HE OKa3blBAa€T 3HAYUTENIBHOTO BO3JEHCTBUSA
Ha JIOJTOCPOYHYIO CTpaTerui0 pa3BUTHS (uHAHCOB. Bocnpou3BoacTBeHHAs
GyHKIUS CTaBUT Ha MEpPEeJHUN IUIaH HAKOIJICHHE KaluTaua JUIs - PELIeHUs
JOJATOCPOYHBIX HHBECTUIIMOHHBIX MTPOOIIEM.

Pacnpeoenumenvuas  ¢@yukyus TECHO CBs3aHA C  BOCIPOU3BOJCTBEHHOU
byHKIMe, T.K. BhIpyYyka OT pealM3allid TOBapOB, MPOIYKIUH, pabOT U YCIyT
MOJJICKUT PACIpEeleNICHUI0 W IepepacupereneHuto. Pacnpedenenue IEHEXKHBIX
CPEIICTB UIMEET MECTO B IIPOLIECCE MPEANPUHUMATENIbCKON 1€ATEIbHOCTH, KOT/1a OHU
HaIPaBJISI0TCA HEMOCPEACTBEHHO IO LEJIEBOMY Ha3HAYEHUIO Ha MOKPBITUE 3aTpaT U
(dbopmupoBaHue 10XOA0B (YOBITKOB).

llepepacnpeodenenue OenedxcHvlx CPEICTB —  ATO BTOPUYHOE paclpejieiieHue
yepe3 IeHTpaiu30BaHHble (GOHIBI (O0KET,  BHEOIO/KETHbIE (GOHABI U JIp.),
o0ecrieunBaoIllee HANpPaBIECHUE PECYypcoB B HEMPOU3BOACTBEHHYIO cdepy.
[lepepacnpenenenre BO3MOXKHO Onarojapsi U3BATUIO YacTH MPUOBLIN, CO3aHHOU
IIPOU3BOAMUTEIIBHBIM TPYIOM.

PacnipenenurensHas QyHKIMS 3aKI0YaeTcs B TOM, YTO 33 CYET IMOJIy4EHHOM
BBIDYYKH OT pean3allid W BHEPEAIM3ALMOHHBIX J0XOJO0B (IUIaTa 3a apeHmay,
MOJTy4YeHHbIe MTpadbl, KYpCOBbIE pPa3HUIIBI U Jp.) O00ECHEeUMBAETCS BBHIMOIHEHUE
JCHEKHBIX 0053aTEIbCTB Mepes 00 KeToM, OaHKaMH U KOHTPareHTaMHu.

Koumponvnaa ¢ynkyusa QuHAHCOB 3aKiO4aeTcs B pealu3alydyd KOHTPOJIA
pyOseM 3a peaabHbIM AEHEXKHBIM 000POTOM U (pOpMUPOBaHHEM (POHJIOB JIEHEKHBIX
cpenctB. OHa MO3BOJISIET MyTEM COIMOCTABICHUS M aHAM3a 3aTpaT U pe3yJIbTaToB
BBISIBJIAITh  KAaK  TIO3UTUBHBIE, TAaK M HETaTUBHbIE CTOPOHBI JEATEIBHOCTH
XO3SIUCTBYIOIIMX CYOBEKTOB, M MPUHHUMATh Ha ATOM OCHOBE COOTBETCTBYIOIIWE
pemeHus. KoHTposb pyOsieM umeeT 1B (OpMBI:

1) KOHTPOJIb 32 N3MEHEHNEM (PMHAHCOBBIX MTOKa3aTeseil, COCTOSHUEM IUIaTexei
U PACYETOB;

2) KOHTPOJb 3a peaiu3anueil ctpareruu ¢puHaHCHpoBaHUS. B mepBom ciyuae
peub UJIET O CUCTEME CAaHKLIMW W MOOLIPEHUH, T.€. 0 MEpax MPUHYAUTEIBHOIO WIH,
HA00OPOT, CTUMYJIUPYIOILIETO XapaKTepa.

Bo BTOpoM ciywyae peub HAET O pealu3alud AOJATOCPOYHON (PUHAHCOBOIA
MOJINTUKU (OCHOBY KOTOPOM COCTaBJII€T MPOTHO3 U3MEHEHMUI MOpsA/Ka U yCIOBUU
(vHaHCUpPOBaHUS W TOCIHEACTBUM TAaKUX HM3MEHEHHI) B LEISAX ONTUMAJIbHOIO
yIpaBiieHHUs] PUHAHCOBOM CHCTEMOM.

KouTtponeHas ¢yHkuus (UHAHCOB mpeTeprena CyUIECTBEHHbIE W3MEHEHMS,
BbI3BaHHbIE  TpaHchopmanuel ¢GopM  COOCTBEHHOCTH, MpUBaTH3aLUEd U
KOMMepLHaau3aluueil, NPUMEHEHUEM HOBBIX OpPraHU3allMOHHO-IPABOBBIX (OpM,



YCTaHOBJICHHBIX ['paxxmanckum KOJIEKCOM Poccuiickoit denepanuu,
WHCTUTYIIMOHAILHBIMU TIPEOoOpa30BaHUSAMH (3aKOHOJATEILHBIMU W HOPMAaTHBHO-
MPaBOBBIMHU aKTaMu, (hOpMaMu UM METOJIaMH TOCYJAPCTBEHHOTO DPETYJMPOBAHUS U
KOHTpOJIs), (POPMHUpPOBAHMEM PBHIHKOB KaIlWTaloOB, TpPyJa, TOBapOB U YCIYT,
nubepanu3anmeil 1eH, BHEIIHEOKOHOMUYECKONW JEeATEeNbHOCThIO, BalIOTHBIMHU
OTHOILICHUSIMU U JIP.

Koutponenas ¢yHkuus (uHAHCOB Bcerja HMMEET KOHKPETHYI (opmy
MPOSIBJICHUS: OHA MOXET OBITh COPUEHTHpPOBAHA Ha MPEANPUSITHE KaK €IUHBIMN
00BEKT yNpaBJIeHUs, HAa €r0 CTPYKTYPHBIE TTOApa3eeHus, Ha 0I0PKET KOHKPETHOTO
YPOBHSI, Ha KaKOW-IM00 BHEOIOKETHBIN (DOH]T M HAa OTAEIBHO B3SITOE JIUIIO.

KontponpHas ¢yHKIus (GUHAHCOB CBsSI3aHa C  BOCIPOHW3BOJCTBEHHOW M
pacripenenuTenbHol GyHKIuaMu. OHa MOXKET UrpaTh aKTUBHYIO POJIb B IIPUHSATHH
TOTO WJIM MHOTO PEIICHUS JHOO MAaCCHMBHO OTPAXXaTh PE3yJIbTaThl PaCIPEICIICHHUS
JIEHE)KHBIX CPEJICTB U BOCITPOM3BOCTBEHHBIX ITPOIIECCOB.

KonTponbHass ¢GyHKIHS TPOSBISETCS B CIACAYIOIMIEM: BBISBISETCS CTEIICHb
COOTBETCTBUS TOJYYa€MbIX JOXOJOB, CTPYKTYphl (OHIOB JEHEKHBIX CPEACTB
HAMEUEHHBIM 33JJaHUSIM M0 PACHIMPEHUIO 00BEMOB MPOU3BOICTBA; KOPPEKTUPYETCS
HECOOTBETCTBUE MEXJYy JOXOJaMH U pacxoJilaMH - NpeAnpusiTus, OrKeTa,
BHEOIOKETHOTO (DOH/IA, TOMAITHETO XO3sICTBA.

2. Tlonstue ¢unancosas cucmema #ABISICTCS pa3BUTHEM Oosee oOIIero
NOHATUS  (uHAHCHl. DUHAHCHI BBIPAXKAIOT SKOHOMMUYECKHE OOILECTBEHHBIE
oTHoIIeHus1. OJTHAKO B KaXKJOM 3BE€HE (PMHAHCOB 3TU OTHOLLUEHUS MPOSBIIAIOTCS MO-
pasHOMY, MMEIT CBOw crenuduky. Kaxmoe 3BeHO (HUHAHCOB OIPEACICHHBIM
o0pa3oM BJMSET Ha IMPOLECC BOCIPOU3BOJCTBA, HMEET CBOHU, IMPHUCYIIUE EMY
bynkuun.  Tak, (uUHAHCHL - OpEeanpUATHI  OOCIYXKMBAIOT  MaTEPHAIBHOE
npousBoactBo. [lpm mx yuwactum cospmaerca BBII, pacnpenensemslii BHyTpH
NpEeANnpuATHA M OTpaciiedl  xoszsiictBa. Yepe3 TrocydapCTBEHHBIA —OHOIKET
MOOMJIM3YIOTCSI PECYPChl- B OCHOBHOM LIEHTPAJIM30BaHHbIM (DOHJ TOCyAapcTBa, W
MPOUCXOJUT TEpepaclpeiefieHue CpelCTB  MEXAY OTpacisiMd  XO35HCTBA,
HKOHOMUYECKUMHU PETHOHAMH, OTAEIbHBIMU COLUAIbHBIMU TPYNIaMU HACEJIEHUS.
BueOromxeTHble crienanbibie (OHABl UMEIOT CTPOTO 1esieBoe HazHaueHue. GoHIbl
CTpaxOBaHUA IIpeIHA3HAYEHBI JUI BO3MELIEHUS yliep0a, HAHECEHHOI0 CTUXUITHBIMU
OEICTBUSAMU MPEANPUATHSIM U HACEJICHUIO, a [0 JIMYHOMY CTPAXOBaHUID —
BBIIJIATHI 3aCTPAXOBAHHOMY JIUILY WJIM €r0 CEMbE MAaTEPUAILHOTO 00ECIIeUEHUs IpU
HACTYIUICHUH CTPaXOBOIO CIIydas.

CymiHocTtb ¢buHaHCOBOM CUCTEMBI OIpPENENSIETCS XapaKTEPOM
pacnpeieauTeNbHbIX U MEpepacpeieuTENbHbBIX OTHOILEHUH IO IOBOLY JBHUKEHUS
CTOMMOCTH  (DMHAHCOBBIX pPECYpCOB, C OIHOW CTOPOHBI, H MPUPOAOH
rOCyJapCTBEHHOW BJIACTH, C JAPYrOM 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 TOCYJlapCTBa SBIAETCS OTpakeHueM (opMm u
METOJIOB KOHKPETHOTO MCIOJIb30BaHUsI (UHAHCOB B HKOHOMUKE U COOOpa3HO



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

DUHAHCOBBIE CUCTEMbl HEKOTOPBIX TOCYJAPCTB MOTYT OTJIMYATHCS MO CBOEHU
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.

Dunancosas cucmema — 3TO COBOKYIMHOCTh Pa3HOOOpA3HBIX BUIOB (POHIIOB
(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 PaA3HBIX YCIOBUSX
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  pa3BuTHH (¢uHaAHCOBas cucreMa Poccum mporuia
JUINTEJIbHYIO0 3BOJIOLMIO. B  mepuon 3apoxiaeHuss (PUHAHCOBBIX OTHOLIEHUH
(rHaHCOBasg cUCTEMa OIPAaHUYMBANIACH, KAK MPAaBHJIO, TOJBKO OJHUM 3BEHOM —
roCyJapCTBEHHBbIM OIO/DKETOM. B yCIOBHUSIX KIIACCHMYECKOr0 KalMTalu3Ma CUCTEMA
(¢rHaHCOB OOJBIIMHCTBA 3allaJHBIX CTPaH, B TOM uncie u Poccun, 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 = TOCYyJAapCcTBa B  PETYJIMPOBAaHUUM  SKOHOMUYECKHX  IIPOLIECCOB.
COOTBETCTBEHHO POCJIO U YUCJIO BBIMOIHIEMBIX UM (PYHKIUH, a TaKKe MOTPEOHOCTh
B JOMOJIHUTENIbHBIX JICHEKHBIX CpeAcTBax. B pe3yibrare W moj BIHUSHUEM BCEX
9TUX TIPOIIECCOB cHUcTeMa (UHAHCOB TPOJOIIKAIA COBEPIICHCTBOBATHCS Kak
KOJIMYECTBEHHO (32 CUET TOSIBICHHUS HOBBIX 3BCHHEB — (DHHAHCHI MIPEANPHUATHIA),
TaK ¥ Ka4eCTBEHHO, ITyTEM CO3JIaHUSI TOMOJIHUTEIHHBIX (PMHAHCOBBIX HHCTPYMEHTOB
B PaMKax y)e CyLIeCTBYIOMIMX ((POHIBI UMYLIECTBEHHOTO U JUYHOIO CTPAXOBAHUA,
roCyJapCTBEHHOTO KPEIUTA)

®duHaHCHl KaK LETOCTHASI SKOHOMHUYECKas Kareropus, oOnaaaronias oOmuMu
CBOMCTBaMHU, UMEIOT CBOM COCTAaB, 3B€HbsI, KOTOPbIE B3aUMOCBSI3aHbI MEXAY COOOMH,
U XapakTepHble 0COOEHHOCTU. 3BeHbs (PMHAHCOBOM cucTeMbl Poccuu Ha HbIHEUTHEM
JTane pa3BUTUS BKIIOYAIOT B ceOs:



rOCYJIapCTBEHHBIN OIOJIKET;

BHEOIOKETHBIC (DOH/IBI,

rOCYy1apCTBEHHBIN KPEIUT;

(G OHTBI UMYIIIECTBEHHOTO M IWYHOTO CTPAXOBAHMUS;

(MHaHCHI NPEeaIPUATHI pa3IUUHbIX (POPM COOCTBEHHOCTH.

[TepBoie Tpu 6s10Ka GUHAHCOBBIX OTHOIICHUN OTHOCATCS K IICHTPATN30BAHHBIM
¢bvHaHCAaM ¥ WCIONB3YIOTCS  JUISl PETYJIMPOBAHUS DKOHOMHKHA M COITHATBHBIX
OTHONIICHUH Ha MakpoypoBHe. (DHHAHCHI TOCYHapCTBA, MPEICTABISAIOMINAE COOOM
LEHTpaIN30BaHHbIe (POHMBI JCHEXKHBIX CPEACTB, HAXOSIIMECS B PaCHOpPSLKEHHU
rocyaapctBa (denepaibHbIi  OIOMKET, pPETHOHANbHBIE OIO/DKETHI,  OIIKETHI
MYHUIIUTIATBHBIX 00pa30BaHui, CTAOMIN3AIIMOHHBINA (DOH/T) UTPAIOT BaXKHYIO POJIb B
MPOU3BOJICTBEHHO-TEXHUYECKOM M COIMAJIbHOM pa3BUTUU cTpaHbl. [ocymapcTBo
OKa3bIBaeT BIIMSHHE HA MOHETAPHYIO MOJIUTUKY, YPOBEHb HHQIISAINU, OCHOBHBIE
MPOTIOPIIMN OOIIECTBEHHOTO MPOU3BOJACTBA, CTAIUU pachpeneiieHns (GUHAHCOBBIX
PECYpPCOB MEXKIY CEKTOpPAMH SKOHOMHUKH, TEPPUTOPHSIMHU, OTPACIISIMH, a TaKXKe Ha
nmapameTpbl SKOHOMHUYECKUX, MHBECTHITMOHHBIX M COITMATBHBIX MTPOIIECCOB B CTPAHE.

I[Ipy »o>TOM commMambHOE CTpaxOBaHHWE, OCYIIECTBIIEMOE TOCPEIACTBOM
BHEOIOKETHBIX (DOHJIOB, OOECIIEUMBACT 3AlIUTY JIMYHBIX UHTEPECOB TPAXKIAH IO
WHBAJIMTHOCTH, CTapOCTH, BPEMEHHOW HETPYAOCIOcOOHOCTH. ['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 OpraHU3aIuil.

®OoH/IbI UMYIIECTBEHHOTO W JIMYHOTO CTPAXOBaHUA B OCHOBHOM pabOTalOT Ha
KOMMEpPYECKUX  YCJIOBHSX, (GopMHpys  cTpaxoBble  (OHABI B  paMKax
WHUBUYAbHBIX OTHOIICHUH C MPEANPUATHSIMHU U TPaKIAaHAMU JJIS TOTAIlECHUS
Pa3TUYHBIX BUIOB PUCKOB U TIOTE€PH B CBS3HM C UPE3BBIYAMHBIMU 0OCTOSTEIHCTBAMU
Y TIOCJICJICTBUSIMU SKOHOMHUUYECKHUX KPU3HCOB.

DuUHAHCOBBIC OTHOIIEHHS TPEANPUATAN OTHOCSATCS K JCTCHTPATN30BAHHBIM
(¢brHaHCAM W WCTIOJB3YIOTCS JUIsl PETYJIMPOBAHUS M CTUMYJIUPOBAHUS SKOHOMUKH U
COIIMAIGHBIX ~ OTHOMICHWH  HAa  MHUKpoypoBHe.  (DHUHAHCH  TPEINPUATHI
HEIOCPEICTBEHHO YYAaCTBYIOT B IPOIIECCE BOCTIPOM3BOJICTBA 3a CUET (POPMHUPOBAHUS
MEPBUYHBIX JIOXOJI0OB M HaKoIieHUH. [Iporecc pacmmpeHHOro BOCIIPOU3BOICTBA HA
MHOTHX MPEANPUATHUIX OCYHIECTBISETCS HE TOJBKO 32 CUET COOCTBEHHBIX CPEJICTB,
HO M 32 CYET HCIIOJIb30BAHUSI KpPEIUTOB OAHKOB, CTPaXOBBIX KOMIIAHUUA U
npuBjIedeHUs (UHAHCOBBIX CPEACTB Ha pbIHKE IeHHbIX Oymar. Ilpu sTom
CTpaxOBaHWE TPAHCIOPTHBIX, MUMYIIECTBEHHBIX, (PUHAHCOBBIX U TMPOMBINIJICHHBIX
PUCKOB KOMMEPYECKHUX OpTaHHW3aIuii, OOIIECTBEHHBIX oOpraHu3anuii U (¢HOHIO0B
CIIyXUT (PaKTOPOM OOECTICUCHHS] HEPEPHIBHOCTH U CTAOMIHBHOCTH SKOHOMUYECKUX
MIPOIIECCOB U UX (PMHAHCOBOW YCTOMYHMBOCTH.

Pasrpannuenue (QpuUHAHCOBOW CHUCTEMBI Ha OTIEIBbHBIC 3BEHBS 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 Pa3TMYHBIC
cTaauu U (asbl.

OO6muierocy1apcTBEHHbIE  IEHTpaIU30BaHHbIE (OHABI JIEHEKHBIX CPEJCTB



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

Crnenyer oTMETHUTH, YTO JO HENABHETO BpEMEHU (pUHAHCOBAs cUcTeMa Oblia
CBOMCTBEHHa TIO XapakTepy IOCTPOSHUS YHUTAPHOMY TOCYIapCTBY. MecTHbIE
(YHAHCH BXOIWJIM B COCTaB €IWHBIX TOCYAapCTBCHHBIX (PUHAHCOB CTpaHbl U
UTPATTU UCKITIOYUTETHHO BCTIOMOTATENIbHYI0, BTOPOCTEIICHHYIO POJIb.

OnHako 1O Mepe pa3BUTHS TPOIECCOB PETHOHATU3ANNA SKOHOMHUYECKHX
pedopM, MyHHUIUNAIM3AIMA M MECTHOTO CaMOYIPABJIICHHS 3HAYCHHE MECTHBIX
(VHAHCOB CYIISCTBEHHO BO3pacTaeT. B Hacrosiiee BpeMs MeCTHbIC (HDMHAHCHI
SBJISFOTCS.  OJTHOM WX BAXKHCHIIMX COCTaBHBIX 4YacTedl (UHAHCOBON CHCTEMBI
rocyaapctBa. [Ipu 3ToM ponk MeCTHBIX (DMHAHCOB BCE yCHIIMBAETCs, a cdepa ux
MIPUMEHEHUS Bce Oosiee U Oojiee paciiupsieTcs.

3. Cucrema ympaBiieHUs TOCYJapCTBEHHBIMU (DMHAHCAMH, HAIpaBICHHAas Ha
JTOCTHKCHHUE OMNPE/IEICHHBIX CTPATETHYCCKMX W TAKTHYECKHX I[eJIei, CTPOUTCS Ha
OCHOBE (DMHAHCOBOW  TOJIMUTUKHA, KOTOpas  SBIISAETCS COCTaBHOM  YacCThIO
SKOHOMMWYECKOM MOJTUTUKH.

DuHanCco8as NOAUMUKA — MO COBOKYNHOCHb MEMOOO0N0CULECKUX 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.

Jis  ocymiecTBieHus (UHAHCOBOM TOJIUTUKA TPUMEHSIIOTCS  OFOJIKETHO-
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 ycnoBusx rnobamm3anuy (pUHAHCOB B COBPEMEHHOM MHPE, OTHOCHUTEIHHO
CBOOOTHOTO JBIKEHUS KalWTajla M APYTMX OTPAaHUYCHHBIX PECYypcoB (hHMHAHCOBAS
MOJINTHKA JTFOOOT0 TOCYAapCTBa HE MOXKET CTPOUTHCS M30JUPOBAHHO M YUHUTHIBATH
TOJIKO BHYTPEHHEE COCTOSHME JKOHOMHKH, OHA JIOJDKHA OPUEHTUPOBATHCS W HA
COOTBETCTBYIOIINE TPEOOBAHUS U CTAaHAAPTHI MEXKITYHAPOIHOTO (DMHAHCOBOTO MpaBa
U MEXIYHapOJHBIX (PMHAHCOBBIX HHCTUTYTOB.

Conepsxanue (pUHAHCOBOM MOJUTHKHU OTIPEEISICTCS:

* COOTBETCTBYIOIICH TEOpEeTHUYECKOW 0a30if m pa3pabOTaHHONW HA €€ OCHOBE
KOHIICTIIIUEH PETYIUPYIONICH POJIM TOCYAapCTBa B 00IacTH (PMHAHCOB,;

* pa3pabOTKOW OCHOBHBIX HampaBlICHUW U UeNed [ JTOCTHKECHHS
cOATaHCUPOBAHHOCTH  MAaKPOIKOHOMUYECKHX TOKaszareleld, 00ecrmeunBaroninx
MPOTIOPITMOHAILHOCTL POCTa JJOXO/I0B M PACXOJI0OB TOCYAapCTBA HA TEKYIIUN MTEPUOT
U TIEPCTICKTUBY;

* OCYIIECTBJICHHUEM IMPAKTUYECKUX MEp MO peain3allii yYKa3aHHBIX IeJIel C
MTOMOIIIBIO BCEH COBOKYITHOCTH (PMHAHCOBBIX WHCTPYMEHTOB W TOCYJIaPCTBEHHBIX
MHCTUTYTOB.



Hogetimass ucropusi 3HaeT TPU OCHOBHBIX THIA (PUHAHCOBOM TOJUTUKHU:
KJIACCUYECKYIO, TIJIAHOBO-TUPEKTUBHYIO, PETYJIHUPYIONLYI0. B OCHOBE KaX/101 U3 HUX
JIekKAT COOTBETCTBYIOIINE IKOHOMUYECKUE TEOPHH.

Knaccuueckass Teopus oTBOAMIA TOCYHAPCTBY MPAKTHUYECKH «POJIb HOYHOTO
ctopoxa». OcHoBa (PUHAHCOBOW TMOJUTHUKH, 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.

[1maHOBO-IUPEKTUBHAS TEOpPUsl B KAayeCTBE OCHOBOIIOJIATAIOLIECH - BbIABUIaIa
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 KOTOPOU MOJIO)KEHA DYKOHOMUYECKas TEOPUS
JIxx.M. KeitHca 1 ero nociegoBareneu, HCXOAUT U3 TOTO, YTO TOCYAAPCTBO JOJLKHO
OCYIIECTBIISITh BMELIATENICTBO B LIUKINYECKOE PA3BUTHE IKOHOMHUKHU C MOMOIIBIO
OTIPEJICTICHHBIX  (PMHAHCOBO-KPEUTHBIX WHCTPYMEHTOB (OIO/KeTa, HAJIOTOB,
MPOIIEHTHBIX CTABOK U JIp.).

@duHaHCOBas TOJUTHKA B €€ HIMPOKOM MOHUMAHHHM BKIIOYAET OHOKETHYIO,
HAJIOTOBYIO, JICHEXKHO-KPEAUTHYIO ONUTUKY. CoBpeMeHHas (pruHaHCOBas MOJUTHKA
Poccun  onpenensieTcss | MOJIOKEHUAMU NPOrpamMM  COLIMAIBHO-3KOHOMUYECKOTO
pasButusa PO Ha CpEeIHECPOUHYIO NEPCHEKTUBY, yTBEpKAaeMbIX [IpaBuUTEIbCTBOM
P®, Konuenuwmeit pepopmupoBanusi OrojpxeTHOro rmpoiecca B Poccuiickoi
deneparuu, O pKeTHBIME — oclianusiMu  [Ipesunenta PO denepanbHOMY
Cobpannio PO «O OromKeTHON MOJUTUKE» U PAIOM JIPYTUX 3aKOHOJIATEIbHBIX U
HOPMAaTUBHBIX aKTOB.

PaccMoTpuM OCHOBHBIE HamnpaBJICHUs] COBPEMEHHOW OFOKETHOW MOJMTHUKHU
Poccun. B coorBerctBun ¢ Koncrturyuuein PO u bromkeTtHeiM koaekcoM PD (cT.
170) mpuopurer B pa3paboTke OOHKETHOW MOJUTUKU TpUHAMISKUT [IpesmaeHty
P®, xotopsrit B exeromaasix nocinanusx dexepansaomy CobOpanuto PO B obmem
MJIaHe OMpENeNseT NPHOPUTETHBIC HAMNPABICHUS OFOKETHONW TIONWTHKA Ha
TEKYIIUI TOJ U CpeAHeCpOoUHyto nepcnektuBy. [IpaButensctBo PO pazpabarsiBaeT
COOTBETCTBYIOIIME MPOEKTHI 3aKOHOB, HEOOXOAUMBIX JJIsI Pean3aluu O KETHOU
MOJMTUKHA, U TpeAcTaBisieT ux B l'ocymapctBeHHyro Jlymy I pacCMOTpEHUs U
npuHATHsI. B Xone oOCyXIeHus W MPUHATUS STUX 3aKOHOB HMX IEPBOHAYAIBHOE
COJIEp’)KaHMEe MOXKET TMpeTeprieBaTh 3HAYUTEIbHbIE H3MEHEHHs. [l BbIpabOTKU
OKOHYATEJIbHOI'O PELICHUs MNPOBOAATCS COTJIACUTENbHbIE Mpoueaypsl. B ciydae



otka3za ['ocymapctBeHHO¥ J[yMbl OT mpuHATHS (QeaepaTbHOTO 3aKOHA O OroKeTe
BO3MOYKEH €€ POCITYCK.

VYcunenue BepTUKAIN BIACTH, JIOCTH)KEHHE ONPEIEICHHONO KOHCEHCyca B
oTHoumieHUsIX Mexay llpaButensctBom P® u ®enepansusiv CoOpanuem PO,
ONpENENICHHbIE YCNEXH B 3KOHOMMYECKOM pa3zButuu B 2000-x romax cosnmanu
OJIaroNnpuATHBIE YCIOBHS ISl BBIPAOOTKH CTPATETMYECKUX M TAaKTHUECKUX IeNel
¢uHaHcoBol nonutuky B Hayasne XXI B. O0mieil crparernueckoil 3ajaueil pa3BuTus
00bsIBJIEHa MOJICPHU3AIIMS YKOHOMUKH, HAIlpaBJjeHHasi Ha 00ecleYyeHUue yCTOMYMBBIX
1 00Jee BHICOKMX TEMIIOB SKOHOMUYECKOTO POCTA.

BroxeTHast mOMMTHKA BKIIIOYAET MOJUTUKY B 00JIACTU OFOJIKETHBIX JI0XOJOB 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:

- TpoBeleHHE OOKETHOW pedopMbl, TO3BOSIIONIEH Oosee dDPeKTUBHO
YIOPAaBISATh OTPAHUYEHHBIMU OIOKETHBIMU PECYPCAMH;

- (hopMHpoBaHuEe OKOJKETAa MUCXOMASl U3 JOJITOCPOUYHBIX MPUOPUTETOB Pa3BUTHUS
CTpaHBI;

- o0ecreyeHWe TMOJHOTO U YCTOMYMBOIO = BBIMOJIHEHUS (PUHAHCOBBIX
0053aTENIbCTB HA BCEX YPOBHSX BIIACTH;

- yCTpaHEHHUE JACCTUMYJIUPYIOIINX U Pa3BUTHE CTUMYJIHUPYIOUIUX AJIEMEHTOB
OIO/PKETHOM MOJIUTUKU U OIO/IKETHOTO TIPOIecca;

- OoNTUMHU3aLUsA OIOJKETHOW CETHU, BHEIPEHHE HOBBIX METOJ0B OrOj-
KETUPOBAHMSI B 3aBUCHUMOCTH OT ~ PE3yJbTAaTOB BBHIMIOJHIEMBIX (DYHKIUH U
a3 PeKTHBHOCTH PaOOTHI;

- CyIIECTBEHHOE CHMKEHHE M3/IePKEK (PYHKIIMOHUPOBAHUS TOCY1apCTBa;

- 3HAYUTEJIbHOE YMEHBIICHUE JJOJITOBOI HArpy3KH Ha SKOHOMHUKY;

- co3nanue P(PEKTUBHON CUCTEMBbI MEKOIOJKETHBIX OTHOIIEHWNA HAa OCHOBE
YETKOTO pasrpaHUYeHMs] PacXoJOB MEXKIY YpPOBHAMH OIOJDKETHOW CHCTEMBI,
MOBBIIICHHS] CTETICHN aBTOHOMHOCTH HAJOTOBBIX TOJHOMOYMMN, MPO3PavyHOCTH U
00BEKTUBHOCTH MPOLIEAYP paclpeaesieHus PUHAHCOBOW MOANECPKKHA PETHOHAM;

- MpUBEIEHUE 0053aTeNbCTB rOCyJapcTBa B COOTBETCTBUE C €r0 PECypcamu
nyTeM OTMEHBbl WM TPUOCTAHOBICHUS HE(DUHAHCUPYEMBIX WU YaCTUYHO
(bUHAHCUPYEMBIX 0053aTENIBCTB (DeepaibHOTO OFOKETA,;

--obecnieuenne Oe3neuiMTHOCTU (heepanibHOro Or0IKETA;

- omeHka 3(PPEeKTUBHOCTU OIOKETHBIX PACXOJOB, KOHIEHTPALHS PECYpPCOB
denepanbHOro OlO/PKETa HA PELICHUH KIIOYEBBIX COLUAIBHO-3KOHOMHYECKHUX
3ajay;

- OTKa3 OT 0e3aJIpeCHON CUCTEMBI JIbIOT;

- TIOCTENECHHBIA OTKAa3 OT MPaKTUKU MPEIOCTaBIEHUS TOCYIapCTBEHHBIX
rapaHTHi 0 THOCTPAHHBIM CBSI3aHHBIM KpPEIUTaM;

- YETKOE pa3rpaHUUYEHUE PACXOJIHBIX MOJIHOMOYMI MEXIy Or/KEeTaMH BCEeX
YPOBHEM C HAAEIEHUEM HUX COOTBETCTBYIOIIMMU (UHAHCOBBIMU PpECYypCaMH,
3aBeplileHrue pehoOpMUPOBAHUS CUCTEMBI (PMHAHCOBOM MOJJEPKKH PETHOHOB;

- MaKCHMMaJbHash KOHCOIUAALMS BHEOIOKETHBIX (DOHIOB B OODKETaX BCEX
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YPOBHEM, a TaKkKe IUKBUAAIMS IENEBbIX OI0MKETHBIX (OHIOB (eaepabHOTO
OroKeTa;

- 3aBepIICHNE TIEPeBOa BCeX IMoyydareseil cpencTs deaepanbHOro OrmKeTa
Ha Ka3HAYEHCKYI0 CHUCTEMY, a TaKXe IepeBOj] OIOJKETOB BBICOKOJIOTAIIMOHHBIX
cyOpektoB P® Ha KaccoBoe oOciayxuBaHue uepe3 opransl DenepaibHOroO
Ka3HauelCTRA;

- peopmMupoBaHUE OIOKETHOTO y4yeTa U OI0JPKETHOU KiIacCU(UKAIIUH;

- obecrnieyeHre MPO3pavyHOCTH OOJIKETOB BCEX YpOBHEW M BHEOIOXKETHBIX
(b oHA0B, Mpoleyp 3aKyIOK TOBAPOB U YCIYT JJIsl TOCYAAPCTBEHHBIX HYK/I.

Baxneiimas vacte (UHAHCOBOW TMOJUTHKH — HAJIOTOBasi MOJIMTHKA. B 3Tom
HaIpaBJIeHUH CIIeTyeT OTMETUTD, YTO:

- 0e3 HaJIOroB rocyAapCTBO HE MOKET CYLIECTBOBATS;

- HaJOrOBbIE M3BITUS MUMEIOT TBEPAYIO TEeHAEHIUIO K pocty. Ilpu mepexone
ONTUMAaIbHOTO HAJIOTOBOTO nopora HapyIaeTcs €CTECTBEHHbIN
BOCIPOU3BOJICTBEHHBIN MPOLECC, T.€. 3KOHOMHKA CaMOpa3pyLIaeTcs;

- B MEPHUOJl KPU3KCA HAJOTU JOJKHBI OBbITh YCTAHOBJIEHHI HA MHUHUMAIBHO
BO3MOXXHOM ypoBHE. B 3TOM cioy4ae 5SKOHOMHYECKMM MEXaHU3M CTpaHbI
BOCCTAHABIIMBAETCA 3a CYET MOOWIM3AaLUKW BHYTPEHHET0 WHBECTULIMOHHOTO
IoTeHIMana. BeICOKUI HAJIOrOBBIN ITOPOI PUBOJIUT K YTEUKE KaIllUTAaIa;

- TOCYJApCTBEHHOE pPEryJIMPOBaHUE 3KOHOMUKH HeoOxoaumo. OJHako 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 CHUCTEMa HE JIOJDKHA HOCHUTh KOH(HUCKAIIMOHHBIA XapakTep.
Tonpko pocT HaMOHATHLHOTO OOraTCTBA, BRIPAKEHHBIM B TOM YHKCIIE B MOBBIIICHUH
WHAVBUIYAILHBIX JIOXOJIOB, CHOCOOCH OO0ECHeunTh CTaOUIIbHOE YBEITUYCHHE
HaJIoroo0jaraemMoi 0a3ebl;

- CyMMapHas BeJMYMHA HAJOrOB MMEET YCTOMYMBYIO TEHICHLHUIO 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;

- HaJOroBas CHCTeMa JIOJDKHA OBITh TPOCTOM, OTKPHITOM M 3(GEKTUBHOM.
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;

- KOCBEHHBIE HAJIOTU HamOoJiee YI00HbI ¢ Mo3uluu (HOPMHUPOBAHUS JTOXOJIOB
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;

- OCHOBHOW HaJOroBOM 0a30il MOMKHBI CIIy’)KHTh HAJIOTH Ha JOXOIbI U
uMmymiectBo. KX ciexyer cTpouTh Ha NPUHUOMIAX — [TPOMNOPLUOHAIBHOTO
HaJI0r000JI0KEHUS.

K ocHOBHBIM 3a/1auaM COBPEMEHHOM HAJIOTOBOM MOJIUTUKHU Poccum oTHOCATCA:

l. 3HauUTEeNbHOE CHUKEHHE M CTPYKTYpPHOE BBIPABHMBAHHE HAJIOIOBOIO
OpeMeHu;

2. yOpouUIeHUE HAJIOTOBOW CUCTEMBI;

3. MHMHMMM3aLUUsA U3IEP/KEK UCIOJHEHUS U aJIMUHUCTPUPOBAHUS HAJIOIOBOIO
3aKOHOJATENbCTBA;

4. cHUXEHME HaJOrOBOM HAarpy3Ku Ha (JOH[ OIIaThl TPYAa;

5. onTuMu3anys HaIorooOJ0KEHUS BHEITHETOPTOBBIX OINEPalIHii;

6. co3maHue yCIOBUU IS JIeTaIu3allii IPpUObLICH MPEANPUSITHIA;

7. COKpallleHHE KOJMYECTBA HAJIOIOB U OFPAHMYEHUE ITPOU3BOJIA HAJIOTOBBIX

8. TaMOXEHHBIX OPraHoB IPU OJHOBPEMEHHOM IMOBBIIIEHUN OTBETCTBEHHOCTU
HaJOrOIJIATEIbIIMKOB, YTO JIOJDKHO 0O€CIEeYMBATHCS - COBEPLIEHCTBOBAHHEM
HaJIOrOBOr0 aJIMUHUCTPUPOBAHUS;

9. ycuiieHHe HaJoroBOi Harpy3ku Ha TOObIYY MOJIE3HBIX UCKOMAEMBbIX.

YacTuuHO 3TH 3aJayl yXkKe penieHsl U OyAyT NpojoskaTh pemarsces B 2017-
2020 rr.

JlenexxHo-kpeautHas nonutuka dhopmupyercs [IpaButensctBom PO u [[b PO
(bankom Poccun), ee 3agauamMu Ha OvpKalIIue TOAbI SIBISIFOTCS:

1. coxpaHeHue MHQIALMHU HAa YPOBHE, TP KOTOPOM 00ECIIEUUBAIOTCS YCIOBHUS

2. I DKOHOMHMYECKOIO pPOCTa, BKIIIOYAsl CHM)KEHHME IPOLEHTHBIX CTAaBOK C
y4eTOM MU3MEHEHHsI BHEIIHUX U BHYTPEHHUX (DAKTOPOB pa3BUTHS SKOHOMHUKH;

3. co3/laHHME HOBBIX CHUCTEM, OCHOBAaHHBIX Ha pacuerax B PEKUME PEabHOIro
BPEMEHU;

4. pa3BuTue O€3HAJMYHBIX pPACYETOB, B TOM YHCIIE 32 CUET NPUMEHEHHUS
COBPEMEHHBIX  OAHKOBCKMX  TEXHOJOTMd, ceTu VHTepHer, pacumupeHus
MCITIOJIb30BaHUS TJIATEKHBIX KapT;

5. KOHTpOJIb 32 JI€HEKHBIM MPEAJIOKEHUEM TOCPEACTBOM YCTAHOBJICHHUS
LEJEeBbIX OOBEMOB JICHE)KHOM MAacCChl, a TAaKXe PEKUM IUIABAIONIET0 BaJIOTHOIO
Kypca 10 OTHOILIEHUIO K KOP3UHE BaJIIOT;

6. JOCTM)KEHUE MOJIHOM KOHBEPTUPYEMOCTHU PyOJIs;

7. cHsATHE OOJIBIIMHCTBA OIPAaHUYECHUN B 00JaCTH BAJIFOTHOTO KOHTPOJIS U JIp.

CocTaBHBIMHU YacCTSAMU JIEHEKHOU MOJUTUKH SIBJISIOTCS YMUCCUOHHAS MOJUTUKA
U CTa0WJIBHOCTh HALIMOHAJIBHOM BaIOTHl. OMHCCHOHHAs TIOJMTHKA, KpOMeE
ornpeaeneHus] HeoOXOJUMOro KOJIMYEeCTBa JEHEr B 000poTe, MMEET €Ile OIHO
BAKHOE HANpPABICHHE — YBEJIMYEHUE J0XO0J0B Oro/keTa. Bropas cocraBisromas
TpeOyeT 0co0Oil  OCTOPOXHOCTH, KOO TMpU  NEpexoJe  ONPECICHHBIX
KOJIMYECTBEHHBIX TpAHUIl JICHE)KHAas CHUCTEMa MOJABEpPKEHAa HWHOIALUH, T.e.
peanbHOMY OOECHEHEHHUI0 JOXOA0B OrojuKeTa (Mbl OMYCKaeM Jpyrue MOCiIeACTBUS
uHpmsauun). Eciv 1o KakuM-TO TNpUYMHAM TOCYAapCTBO HE B COCTOSIHUH
pEryJupoBaTh  CBOK  JICHEXKHYI0  CHUCTEMY, HapyIIaeTcs SKOHOMHUYECKas
0€30MacHOCTh CTpaHbl, IOCKOJbKY HAI[MOHAJbHAasl 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.).

W3BecTHO, YTO KpeAWTHas cucTeMa oOecrneyuBaeT (PYHKIIMOHUPOBAHHE
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 gunancosoit nonmutuku Poccun B XXI B. Gosee moaHo OyayT
YUUTHIBATHCSI BO3MOXXHOCTH (PMHAHCOBOTO PHIHKA B aKTUBU3ALMK MHBECTHIIMOHHON
ACSITENFHOCTH TIyTEM CO3/IaHUs JOMOJHHUTENIBHBIX - CTUMYJOB K BOBJICUCHHUIO
CBOOO/IHBIX CPEICTB OMOXO3SIICTB, MEKIYHAPOJAHBIX (DMHAHCOBBIX WHCTUTYTOB U
dhoHO0B.

dunancoBas nonuTuka Poccum CcTaHOBUTCA Oojiee MpeacKasyeMoll |
LeseHarnpaBieHHoi. TeM He MeHee, Helb3s HE OTMETHUTb, UTO B €€ Pealiu3allii €CTh
MHOT0 HPOTHUBOPEYMBBIX MOMEHTOB. B uwacTHOCTH, OHa OpPHEHTHpPOBAaHA Ha CpaB-
HUTEJIbHO KPaTKOCPOUHBIM mepuon. (IBa-Tpu roja), MNPEANOYTEHHE OTAACTCS
cTaOWIN3auu MaKpO3IKOHOMHUYECKHUX nokaszarenen u HEJ0CTAaTOYHO
oOecrieunBaeTcs cAepKMBaHue MHOIAMK. Peammzanus (UHAHCOBOW MOJUTUKHU
OCYIIECTBISICTCS C TMOMOLILI0 (MHAHCOBOTO ammapara, T.e. OIpeIeIeHHON
CTPYKTYpBI OPTaHOB YIIPABJICHUS TOCYIaPCTBEHHBIMU (PUHAHCAMH.

Tema 2. Teoperuueckue 0CHOBBI ynpaBJjieHUsI GUHAHCAMM

1. CymiHOCTBD, eJIM U METO/bI FOCYAAPCTBEHHOI0 YIIpaBjeHusl (pUHAHCAMH
2. Opranu3anuoHHAasi CTPYKTYypa ynpasjeHusi (MHAHCAMH
3. Knaccnpukanust ¥ NpUHOMIBLI (PMHAHCOBOT0 KOHTPOJIA

1.®opmupoBaHue pa3BUTON CUCTEMBI (POHIOB — CBOMCTBO COBPEMEHHOU
DKOHOMUKU. @DPOHIABI B POCCUWCKOW K MHUPOBOM DKOHOMHMKE — BECbMa
MHOroBapuaHtHoe  sBieHue. CymecTBYlOT  (GOHAb  TOCYJIapCTBEHHBIE U
HErOCY/apCTBEHHbIE, OIOJPKETHbIE W  BHEOIOJKETHBIC, HAIMOHAIBHBIE U
MEXIyHApO/HbIe, (eepaibHble, TEPPUTOPUAIBHBIE W MECTHBIE, OTpacieBhIE,
MEKOTpacjeBbIe U CleUalbHbIe, 0JIarOTBOPUTEIbHBIC, TA€BbIC, UHBECTUIIUOHHBIC U
T. J.

Henbrit psig GoHAOB Haxodumcs 6 cocmase gedepanvho2o 610Hcema; X
pa3Mepbl, UCTOUYHUKHM HAIOJHEHMS] W HAIMpaBICHUS PACXOJOBAHUS 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:

— BHECEHHUE MpeAJIoKeHUH o (popMupoBaHuio (MHAHCOBOM MOJUTUKH;

— IPOBEJIEHHE MEPONPUATHIA 110 pean3alui PUHAHCOBOU MOTUTHKY;

— pa3paboTKa NPOEKTOB 3aKOHOB, PETYJIHUPYIOUIMX M PErIaMEHTUPYIOIUX
(MHAHCOBBIE OTHOLLEHUS;

— OCYUIECTBJIIEHME METOJUYECKOr0 pPYKOBOACTBa B cdepe (puHaHCOBOTO
TUTAHUPOBAHUS U (MHAHCUPOBAHMS OTpACIIEH XO3SICTBA;

— opraHu3zanus pa3paboTku GeaeparTbHOro OI0KETHOTO MIIaHa;

— y4acTHE€ COBMECTHO C MUHHUCTEPCTBOM SKOHOMHMYECKOTO pa3BUTUS U
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. TocynmapcTBeHnblii (puHAHCOBBI KOHTpPOIb B Poccuiickoit deneparyu
MPEJCTABISET COOOM COBOKYNHOCTh JICHCTBHA W oONepaluid IO KOHTPOIIO 3a
COONIOCHUEM 3aKOHOJATENbHBIX M HOPMATUBHBIX [PABOBBIX aKTOB, HOPM,
CTaHAAPTOB U MPABUJI 10 UCIIOIB30BAHUIO TOCYAAPCTBEHHBIX CPENICTB.

DUHAHCOBBIN KOHTPOJIb — CHIOUMOCHHbIL KOHMPOJIb, TIO3TOMY OH UMEET MECTO
BO BceX cdepax OOIIECTBEHHOIO BOCHPOM3BOJICTBA M COIPOBOXKAAET BECh TIPOLECC
JBIDKEHUS JCHEKHBIX (POHIOB, BKIIIOYAsA U CTAJIMIO0 OLIEHKU (PMHAHCOBBIX PE3yJIbTATOB
(@dpdexruBHOCTH). Takum 0OpazoM, 0OBEKT (PHHAHCOBOTO KOHTPOJIS —=3TO JCHEKHbBIE
oTHoIIeHUs.. DUHAHCOBBIM KOHTPOJIb CIYKUT (POPMOM peanu3anuu KOHTPOJIbHOU
GYHKIMM ~ YIIpaBlIEHWs; OH TIPU3BaH OOECIeYMBATh MHTEPECHl W IIpaBa Kak
roCyJ1apcTBa, Tak U BCEX JPYTMX 3KOHOMHYECKUX CYyOHEKTOB.

locynapcTBeHHblid  (UHAHCOBBI ~ KOHTPOJb  CIOCOOCTBYET — pealm3aliuu
(UHAHCOBOM TMOJMTUKK TOCYNApCTBa, CO3JAHUIO - YCIOBUM i 3ddekTuBHOrO
UCIIOJIb30BaHUsl OIOKETHBIX CpEeACTB. B mepByro odepear OH MpeaycMaTpUBAET
KOHTPOJIb 3a COCTaBJIEHUEM, PACCMOTPEHHUEM,  YTBEPKACHUEM W HCIOIHEHHEM
OIOPKETOB BCEX YpOBHEH M BHEOIOKETHBIX (POHIIOB, PUHAHCOBOU AESATETHLHOCTHIO
NPEANPUATANA U YUIPEKIACHUM, 0AHKOB U IPYruX (PMHAHCOBBIX IMOCPETHUKOB, a TAKKE
(¢buHaHCOBBIX Koprnopaiuid. OUHAHCOBBIA KOHTPOJIb CO CTOPOHBI TOCYJapcTBa 3a
HEroCyJJapCTBEHHON c(epoll 3KOHOMHKHM KacaeTcs JIMIIb BBINOJHEHHS JIEHEXKHBIX
00s3aTeNILCTB MEpe/l TOCYapCTBOM, BKIIIOYas YIUIATy HAJOTOB W JAPYrux o00s3a-
TENbHBIX IUIATEXKEH, COOMIOJeHNEe 3aKOHHOCTH U IEJIeCOO0pPa3HOCTH  TpH
pacxoI0BaHUM OIOKETHBIX ACCUTHOBAHUN W MCTIOJIB30BAaHUH KPEIUTOB, BHIMIOJIHEHUE
YCTAHOBJICHHBIX MPABUTEIBCTBOM IMPABWI OpPraHU3allUd JICHEKHBIX PacyeToB,
BEICHUS OyXTaJITEPCKOrO y4eTa U OTYETHOCTH.

HenocpenctBeHHbIM  npedmemom (GUHAHCOBOTO KOHTPOJIS SIBIISIIOTCS  BCE
cTouMocTHbIe TIokazatenu. K chepe puHAHCOBOrO KOHTPOJISE OTHOCSTCS MPAKTUYECKU
BCE OINEPALMH, COBEPIIAEMBIE C HCMIOJIB30BAHUEM JieHer. (DUHAHCOBBIA KOHTPOJIb
CIIOCOOCTBYET:

® COanaHCHMPOBAHHOCTH MEXIYy IOTPEOHOCThI0 B (PMHAHCOBBIX peECypcax u
pa3MepaMu JeHEKHbIX (OH/IOB;

¢ 00eCne4YeHUI0 CBOEBPEMEHHOCTH U TIOJHOTHI BBIMIOJHEHUSI (DUHAHCOBBIX
00s13aT€NLCTB  TEpell TOCYAapCTBEHHBIM OIO/PKETOM; BBISIBICHHUIO BHYTPEHHUX
PE3epPBOB U BOZMOKHOCTEH pocTa (PUHAHCOBBIX PECYPCOB;

® 000CHOBaHHOCTM  COCTABJICHHS M  HCIOJHEHUs OIJDKETHOro  IUIaHa
(OrOIKETHBIN KOHTPOJIh);

* 5pheKTUBHOMY HCTOIB30BAHUIO TPY/IOBBIX, MaTePHUATbHBIX U (DIHAHCOBBIX
PECYpPCOB  TOCYAAapCTBEHHBIX MPEANPUATHNR UM OpraHu3anui, OOJKETHBIX
YUPEKICHNM;

® MAKCUMaJIbHOM MOOMJIM3AalMK  JI0XOJO0B B  OIOJKEThl BCEX YPOBHEH
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(HaOTOBBIN KOHTPOJIb).

Takum 00pa3om, (PUHAHCOBBIN KOHTPOJb PEIIAET CIOKHBIE M MHOTOOOpa3HbIE
337]a4d B PaA3NUYHBIX cepax IKOHOMHYECKOM XHM3HM ofuiecTBa. BakHyio posib B
ocymiecTBieHu  3((EKTUBHOTO  (UHAHCOBOIO  KOHTPOJSL WIPAET  ypPOBEHD
OpraHv3aluyd ydera B cTpaHe (OyXxrajirepckoro, OOJKETHOr0, HaJIOrOBOIO).
OtyeTHast OKyMEHTalus — TJIaBHBIA OOBEKT (PUHAHCOBOrO KOHTpouss. KpaTko
OXapaKTepU3yeM BHUJIbI KOHTPOJISL, (POPMBI U METO/IbI €0 MPOBEICHUSI.

B 3aBucumMocT 0T CyOBEKTOB, OCYIIECTBIISIOIIMX (DMHAHCOBBIA KOHTPOJIb,
pa3IMyuaroT CIEAYIOIMEe €ro BHUIbL  OOIIErocyJAapCTBEHHBIN, BEJOMCTBEHHbIH,
BHYTPHUXO3SUCTBEHHBIN, OOIIECTBEHHBIM, HE3aBUCUMBIN KOHTPOJb, (DUHAHCOBBIM
MOHUTOPHHT.

Obwezocyoapcmeennvlll KOHMpPOb OCYLIECTBISIIOT OpPraHbl ToCyIapCTBEHHOM
Bnactu (IIpesunent P® wu IlpaButensctBo P®, denepanpHoe CobOpanue PO,
Mundun Poccun u np.). [maBHas 11e71b TakKOro KOHTPOJISE — 00ECTICYCHUE MHTEPECOB
rocy/apcTBa M OOIIECTBA 0 MOCTYIUIEHUIO JOXOA0B, 00OCHOBAaHHOCTh, 3aKOHHOCTD,
ueneBoe u 3((PEeKTUBHOE pacX0/I0BAaHUE IOCYAAPCTBEHHBIX CPE/ICTB.

Beoomcmeennwviii konmpons TPOBOIAT KOHTPOJIBHO-PEBU3MOHHBIE YIPABICHUS
MUHHCTEPCTB, areHTCTB U Ciyk0. OOBEKT KOHTPOIsI —  JIEATEIbHOCTb
IIOJBEIOMCTBEHHBIX UM IPEAIPUATAN, YUPEKICHUN U OpraHU3aLUM.

Brympuxozsaiicmeennvlii.  (6Hympugupmentsiti)  KOHmMpoab  OCYLIECTBIISIIOT
HPKOHOMHUYECKHE CIY>KObI MpeAnpustuii u opranuzanui. OOBEKT KOHTPOIS —
BHYTPUXO3AMCTBEHHAs! JIEITEIbHOCTh: (DMHAHCOBOE IUIAHUPOBAHHUE, JCHEKHOE
XO35IICTBO, yIUlaTa HAJIOTOB W IUIATEXEH, Jpyrue CTOPOHBI (PUHAHCOBO-
HDKOHOMHUYECKOU JIEATEIBHOCTH.

C pasButuem o0mectBa - Bce Oojnee BaXHOE 3HAUEHUE MpPHOOpeTaeT
0bwecmeen bl KOHMPOJib HENPABUTEIbCTBEHHBIX OpraHU3alINH.

Qunancosvii  mMonumopune — ocyuectsiasier @DenepanbHas  ciyk0a 10
(MHAHCOBOMY MOHMTOPHMHIY, Haxojsinascs B BeiaeHun Munduna Poccuu'. DToT
(denepanbHbIil OpraH HCIOJHUTENBHON BJIACTU YINOJHOMOYEH MPUHUMATh MEphI IO
MPOTUBOJICHCTBUIO JICTau3allui (OTMBIBAHUIO) JOXOJOB, MOJYYEHHBIX MPECTYIHBIM
nyTeM, U (PUHAHCUPOBAHUS TEPPOPU3MA, & TAKXKE KOOPAMHHPOBATH JESATENBHOCTDH B
3TOM chepe UHBIX PeAepaTbHbIX OPraHOB UCIIOJHUTEIBLHOM BIIACTH.

Heszagucumviti  konmponb  TPOU3BOAWTCA  CHEUUAIBHBIMU ~ OpraHaMd —
ayJIMTOPCKUMU (hUpPMaMU U CITyKOamu.

[Io BpemeHnu mpoBeneHHs (PUHAHCOBBIM KOHTPOJIb  MOJpA3feNsiercs Ha
IIpeABapUTEIbHBIN U MOCIEAYOIINNI.

IIpeosapumenvhubiii. (UHAHCOBBIM KOHTPOJIb IPOM3BOIUTCS O COBEPIICHUS
(GbuHAHCOBBIX oOmepanuii W uMeeT OOJbIIOEe 3HAUYEHHE JUIA TPEeayNpEeKICHUS
¢unancoBbix Hapymenuii. OH  mpexycMaTpuBaeT OLEHKY OOOCHOBAaHHOCTU
(PMHAHCOBBIX HOPM M HOPMATHBOB, ITPOrpaMM U IPOTHO30B, COOIIOACHHS MPAaBOBBIX
MOJIO)KEHUI B MPOLIECCE COCTABIIECHUS, PACCMOTPEHUSI M YTBEPKIACHUS OFOJIKETHBIX
IJJAHOB BCEX YPOBHEH, (PMHAHCOBBIX ILJIAHOB BHEOIOMKETHHIX (HOHAO0B. KOHTpOIH
OCYIIECTBIISIETCSI HAa OCHOBE IIPOTHO30B MAaKpPOIKOHOMHUYECKUX IOKa3aTesen
pa3BUTHS SKOHOMHUKHM cTpaHbl. Ha MHKpPOYpOBHE A3TOT KOHTPOJIb IMPOBOJIUTCS B
nporecce pa3paboTKu (PUHAHCOBBIX IJIAHOB M CMET, KPEAUTHBIX M KACCOBBIX 3asBOK,
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(UHAHCOBBIX  PA3NENIOB  OW3HEC-TUIAHOB, COCTABJICHUS TMPOTHO3HBIX OaTaHCOB
XO3SIMCTBYIOIIUX CyOBEKTOB.

Ilocneoyrowuri (HUHAHCOBBIM KOHTPOJb OCYIIECTBIAETCS B (hopMe aHaimu3a |
peBu3Hil (PUHAHCOBON M OYXTalNTEpCKOW OTYETHOCTH MO OKOHYAHHIO OTYETHOIrO
nepuoaa. OH mpenHasHadyeH JUIsl OLICHKW pE3yJIbTATOB HCIIOJIHEHUS CMETHI
Or01’KETOB, (PMHAHCOBO-XO3SIMCTBEHHOM JEATENIbHOCTH NPEANPUATUI U OpraHU3alHid,
s dekTUBHOCTH (PUHAHCOBOM cTpateruu. Bce Qopmbl KOHTPOJISL CBSI3aHBI MEXKITY
co00i1 ¥ B3aMMHO JOMOJIHAIOT IPYT Apyra.

[To MeTomam mpoBeneHust (PMHAHCOBBIA KOHTPOJIb MOPA3ICISAETCS Ha TPOBEPKH,
oOcrenoBaHus, HaA30p, IKOHOMUYECKUI aHAJIN3, PEBU3UU.

IIposepxka TIPOM3BOIUTCS 1O OTAEIBHBIM BOIMpOcaM (PUHAHCOBO-XO3SICTBEHHOU
JESITeIbHOCTH Ha OCHOBE OyXTaJITepCKUX JOKYMEHTOB. BBIABISIOTCS HapylIeHUs
(buHAHCOBOW AMCUUIUIMHBI, HAMEUYAIOTCSI MEPOIIPUATHS [0 UX YCTPAHEHHUIO.

Ob6cnedosanue OXBaTBHIBAET OTIEIbHBIC CTOPOHBI AEATENBHOCTU HPEANPUATHH,
YUpEKICHUM, opraHum3auuid. B Xome ero mnpoBeeHUs MOIYyT OCYIIECTBIISTHCS
KOHTPOJIbHBIE OOMEpHI BBINOJIHEHHBIX PA0OT, pacxoja : MaTepuajoB, TOIUIMBA,
sHepruu u T.1. OOcienoBaHUE MOXET MPOBOJIUTHCA YEpe3 OMpoc, HAOII0JICHHUE,
MHCIIEKIIUIO U T. [I.

KoHTponupyroiiue opraibl IPOBOJST Had30p 32 SKOHOMHUYECKUMH CYyOBEKTaMH,
MOJYYUBIIMMU JIUIEH3UIO HAa OMNpPE/AEICHHbIN BUA (UHAHCOBOM JI€ATEIHLHOCTH
(cTpaxoByl0, MHBECTHIIMOHHYIO, OaHKOBCKYI0). OH mpeamnonaraer MpoBEPKY
COOJIIOJICHHSI TIPaBUJI M HOPMATHBOB, HApYIICHHE KOTOPHIX BIIEYET 3a cO0O0Ml OT3bIB
muueH3ud. K KOHTposMpyromuM opraHam OTHOCUTCS, Hamnpumep, DenepanbHas
ciry’)kba CTpaxoBOrO HaJa30pa, OCHOBHbIE (YHKIMU KOTOPOH 3aKIIOYalOTCS B
MPUHATUM PEIICHUH O BbIJAY€ JIMUCH3UKA WIM OTKa3e B HEW, aHHYJIMPOBAHMUH,
OTrpaHUYEHUH, MTPUOCTAHOBJICHUH, BOCCTAHOBIEHUM JECWCTBUS U OT3bIBE JIMILICH3UA,
BbIJIa4Y€ WM OT3bIBE KBAIM(UKAIIMOHHBIX aTTECTaTOB, OCYLIECTBICHUN KOHTPOJIS 3a
COOJIFOJIEHUEM CTPAXOBBIMH -OpraHU3alMSAMUA CTPAXOBOIO 3aKOHOJATENbCTBA, B TOM
quclie MyTeM IIPOBEICHUS IPOBEPOK UX JIEATEIBHOCTH.

OKOHOMUYeCKUU ~ aHanu3, Kak pa3HOBUIHOCTh (DMHAHCOBOTO  KOHTPOJIS,
mpearnosiaraeT JAeTalbHOE M3yUYEHUE TMEePUOUYECKON WM TOJ0BOM (HMHAHCOBOM
OTYETHOCTU C  IEJIbI0 OOIIel OIIEHKM HWTOrOB MCIIOIHEHHUS] CMEThl OHOHKETOB,
PE3yNIbTATOB XO3SIMCTBEHHOM JeATENHHOCTH, PUHAHCOBOTO COCTOSTHUS TIPEIIPUSITHS,
3¢ (HEeKTUBHOCTH UCIIOIB30BAaHUS COOCTBEHHBIX U 3a€MHBIX CPEJICTB.

Pesuzus — 310 Hambosnee pacnpoctpaHeHHas popma GUHAHCOBOTO KOHTPOJISL.
Omna mpencraBisieT co0OW B3aMMOCBSI3aHHBIM KOMIUIEKC MPOBEPOK (PHHAHCOBO-
XO3AMCTBEHHOW  JICATEIIBHOCTH  NPEANPUSITUN,  YUYPEKJICHUW,  OpraHU3aLUi,
NPOBOAMMBIX C  TOMOIIBIO  ONPENENICHHBIX  MPUEMOB  (DAaKTHUECKOTO |
JOKYMEHTaJIbHOTO KOHTpOJis. Lledab peBM3uM — YCTaHOBIIEHHE 1I€JI€CO00pa3HOCTH,
000CHOBAaHHOCTH, 3KOHOMHUYECKON 3(P(EKTUBHOCTH COBEPUIEHHBIX XO3SIICTBEHHBIX
ornepauii ¥ coOnroAeHUs (PUHAHCOBOW JIMCLUMIUIMHBI, JIOCTOBEPHOCTU JIAHHBIX
OyXTaJTepCKOTO y4yeTa M OTYETHOCTH, BBISIBICHUE HApyLIEHUH W HEIOCTAaTKOB B
NESITENbHOCTA PEBU3YEMOro O0beKTa. PaznnuaroT KOMIUIEKCHbBIE, TEeMaTHYECKHe,
CIUIOIIHBIE, BBIOOPOYHBIE U KOMOMHUPOBAHHBIE PEBU3HH.

Komnnexcnaa peBusus siBiseTca HarOosiee TOJTHOM, OXBAThIBAIOIIEH BCE CTOPOHBI
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XO3SMCTBEHHOW W (DMHAHCOBOWM  JIESITENIHHOCTH — TMPOBEPSIEMOTO  TIPEATIPUATHS,
yapexXaeHus, opranusanuu. [IpoBepke moyIeKAT COXPAaHHOCTh, OOOCHOBAaHHOCTB,
3aKOHHOCTH U 3(h(HEKTUBHOCTH MCIIONIH30BAHUS MAaTEPHATLHBIX, TPYJIOBBIX U (DUHAHCOBBIX
pPECYpCOB, Kaue€CTBO M COCTOSHHE OYyXIalTepCKOro ydera M OTYETHOCTH M T.J. s
MIPOBEPKU  CIICHUAIBHBIX TEXHUYECKMX M TEXHOJIIOTMYECKUX BOMNPOCOB K PEBU3WHU
MIPUBJICKAOTCSI COOTBETCTBYIOIIUE CHELMAIMCTBL. IJTO TMO3BOJSET MPHU MPOBEACHUN
KOMILJICKCHOM peBU3UH 00ECTICYUTh BHICOKOE KAa4€CTBO KOHTPOJISL.

Temamuueckasi ~ peBU3Us]  MPOBOAUTCSA IO  OINPEIEIECHHOMY  BONPOCY
NEATEIbHOCTH OJHOTUIIHBIX MNPEANPUITHH, OPraHU3aluid, YUpEKIACHUH,  4UTO
MO3BOJISIET MYTEM CPAaBHUTEJIBHOIO aHAJIW3a BBIABUTh TUIUYHBIE HEIOCTATKH WU
HapyIIEHUs, PEKOMEHI0BATH (2 PYKOBOJICTBY IIPUHSATH) MEPHI K UX YCTPAHSHHUIO.

CnnowHas (KOMIUIEKCHAs) peBU3US MPE/IOJIaracT MPOBEPKY BCEX OmepaIuii Ha
ONPENIECIICHHOM Y4YacTKE JEATEIbHOCTH WIM II0 BCEMY IPEANPUATHIO 33 BECh
MPOBEPSIEMBIN IEPUO.

Buibopounas peBusus npeAnonaraeT MpoBEPKY YacTU MEPBUYHBIX JTOKYMEHTOB
3a ONpPEIECIEHHBIA MPOMEXYTOK BpeMeHH. Kak mpaBwuiio, mpOBEPSIIOT OJIMH MECAIL] B
KBapTaje, Ipy 0OHAPYKEHUN HAPYIICHUI MEPEXOAAT K CIUTONIHON PEBU3HH.

Kombunuposannas peBusus NpeaycMaTpUBAET -MPOBEPKY OJHHUX CYOBEKTOB
KOHTPOJISI C TPUMEHEHHEM CIUIONIHOTO METOJa, JIPYTMX — BBIOOPOYHOIO, YTO
MO3BOJIIET PEBU30BATHh KPYIMHBIE OOBEKTHI C - OOJBIIUM JOKYMEHTOOOOPOTOM U
MHOECTBOM X035 CTBEHHBIX ONIEPAIU.

[To marepuanam 1 BbIBOAAM MPOBEACHHON peBU3MH O0QOPMIISIETCS aKT, 110 UTOTaM
KOTOPOTO pPa3padaThIBAIOTCS M MPUHUMAIOTCS MEphI M0 YCTPAaHEHHUIO HapyILICHUH,
BO3MEIIIEHUIO MaTepualbHOrO0  yuiepOa, MPHUBJICUEHUIO BHUHOBHBIX JIUI[ K
OTBETCTBEHHOCTH.

Tema 3. I'ocynapcrBennsblii 0r01:xetT Poccuniickoit @egepaunu

1. CymHOCTb,  )YyHKUMHM M POJib TOCYJIAPCTBEHHOI0 OIOKeTa Kak
IKOHOMMYECKON KAaTeropuu.

2. bromxkernbiii  gepuumr. MerToabl ero  peryJiMpoOBaHMS W
duHaHCUpOBaAHMS.

1. Kak sxoHOMHYeckasi KaTeropusi O0JUKET MpPeACTaBiseT coOO0W COBOKYITHOCTb
HKOHOMMYECKHUX (ICHEKHbBIX) OTHOILEHHUH, BO3ZHUKAIOUIMX B Ipolecce o0pa3oBaHUs,
[IJIJAHOBOT'O PaclpeesieHUs] U UCIIOJIb30BaHUS FOCYAAPCTBEHHOIO LIEHTPAIM30BaHHOIO
dboHIa IEHEXHBIX CpEeACTB. bBIO/DKETHBIE OTHOLICHHWS BO3HUKAIOT — MEXIY
rOCYJapCTBOM M €ro cyobekTamu (FOpUIMYECKUMH W (PU3MYECKHMHU JIMI[AMU) TIPU
00pa30BaHUM LIEHTPAIM30BAHHOIO ()OH/A C MOMOIIBbIO HAJIOTOB, COOPOB, MOIUIMH, a
TaK)K€ TpPU HCIOJIB30BAaHUM UEHTPAIU30BAHHOIO OHOPKETHOro (oHza; yepes
HPKOHOMHMYECKHE OTHOILIECHHUS €XKEroJHO MOOWIM3YIOT B TOCYJapCTBEHHBIA OOHKET
3HAYUTEIBHYIO YaCTh HAKOIUICHUN MNPENIPUATAN, OpPraHU3alMil UM YacTh JI0XOJO0B
HacenieHusi. CpezictBa OrojpkeTa HapaBisoTCs HA (huHAHCOBOE oOecneueHue 3a1a4 U
(GYHKIMI rocy1apcTBa, COLNUaNbHO-KYJIbTYPHBIX MEPOIIPUSATHH.
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C no3umuii  SKOHOMHYECKOH  CYIIHOCTH  TOCYJAapCTBEHHBIM  OIOJIKET
paccMaTpuBaeTCs B KAUECTBE CAMOCTOSATEIBLHON SKOHOMUYECKON KaTerOpHH.

[TonsiTe rocynapCTBEHHOTrO OMOKETa MMEET M IMPaBOBOW (3aKOHOJATEIILHBIN)
acriekT. C MOo3uIMK 3aKOHOJIATEIBHOIO (MPaBOBOI0) YCTAHOBJIEHUS T'OCYAApPCTBEHHOTO
OIO/IPKETa OH pacCMaTpUBAETCs Kak (PUHAHCOBBIM IJIaH TOCyAapCTBa.

B cwmpicne mpaBoBOro akTa rocyAapCTBEHHOMY OIO/DKETY JaeTcs Cieayrolee
ornpezesieHue.

l'ocynapctBeHHbIN OFOJDKET — 3TO OCHOBHOM (DMHAHCOBBIM TUTAH 0Opa3OBaHUA,
pacrupesieieHdss W HCMOJb30BaHUS  IIEHTPAJIM30BAHHOIO  JCHEXKHOro  (oHIa
rocy/aapcTBa WIH aJIMUHUCTPAaTUBHO-TEPPUTOPHUAIBHOTO oOpa3oBaHus,
.YTBEPKIa€MbIil COOTBETCTBYIOIUM 3aKOHOIATEIbHBIM (TIPE/ICTABUTENILHBIM) OpPTraHOM
rOCyJIJapCTBEHHOM BiacTH. Takoil (prHAHCOBBIN JIaH 00pa30BaHUs, paCHpPEACICHUS U
MCIONB30BaHUS IIEHTPAIU30BAHHOTO (POHA JIEHEXKHBIX CPEICTB (TOCYIapCTBEHHOTO
OrO/DKETA) 3aKPETUIIeT IOPUINISCKUE TTpaBa U O0S3aHHOCTH YUYAaCTHUKOB OFO/KETHBIX
OTHOILIEHHIA' .

CepueBHHON (PUHAHCOBOTO TUIAHUPOBAHUS SIBJISIETCS CBOAHBIN (DMHAHCOBBIN TUIAH
rocyJlapcTBa, pa3padarbiBacMblil OJHOBPEMEHHO C IJIAHOM COLIMAIBHOIO Pa3BUTHS
CUCTEMBbl KaK COCTaBHasg ero vacTb. (DUHAHCOBBIA IJIAH TpPU3BAaH OTPA3UTh CO-
IJITACOBAHHOCTh MATEpUATIbHO-BEILIECTBEHHBIX M JECHEKHO-(UHAHCOBBIX MPONOPIHIA
OOIIECTBEHHOIO MPOMU3BOJICTBA. Pa3zpaboTka cBOAHOro (hMHAHCOBOro OanaHca CTpaHbI
NpUAAET TOCYIApPCTBEHHOMY OIOJIKETY HOBBIM CTaTyC — TJIaBHOTO CTEP)KHEBOTO Oa-
naHca (OpPMHUPOBAHUSA M PACXOJOBAHUS - LEHTPATU30BAHHOTO JIEHEKHOro (QoHIa
rocy/lapcTBa BO B3aMMOCBS3M C JIBIDKEHHMEM (PUHAHCOBBIX CPEACTB U JICHEKHBIX
peCcypCoB.

[NocynapcTBeHHBIN OFOKET — OCHOBHOM (DMHAHCOBBIH IJIaH CTPAHBI, IIEHTPATHHOE
3BeHO (PMHAHCOBOW cHcTeMbl. Ero ri1iaBHOE Ha3HAYeHHE — C MTOMOIIBIO (PHMHAHCOBBIX
CpeACTB co3AaTh YCIOBUS i 3()(EeKTUBHOTO pa3BUTHS SKOHOMHUKH, PEIICHUS
00IIeroCyIapCTBEHHBIX 33/1a4, YKPEIICHUs 000POHOCTIOCOOHOCTH.

[lonsitue Oro/KETa B COBPEMEHHOM €ro TPaKTOBKE — HE TOJIBKO OCHOBHOM
(bMHAHCOBBII TUTaH 0OPa30BaHUs U PACXOJOBAHMS JEHEKHBIX CPEICTB rOCYAAPCTBA, HO
U dKOHOMMYecKas Karteropus. Korma peub HIET O rocynapCTBEHHOM OIOKETE Kak
(UHAHCOBOM _IUTaHE, TMOJPAa3yMEBAIOT CO3HATEIbHYIO JESATEIBHOCTh JIIOJEH TI0
pa3paboTKe, YTBEPXKICHUIO U UCTIOJTHEHUIO OI0JDKETa.

[NocynapcTBeHHBIN OIO/DKET KaK SKOHOMHUYECKAs: KaTeropusi BHIPAXKAET CHUCTEMY
SKOHOMMYECKUX  OTHOLIEHUH MEXIYy TIOCyJIapCTBOM, C OJHOM  CTOPOHBI,

NpEANPUATUSMH, OpraHu3alUsIMA U HACEICHHWEM — C JApPYyroi, Mo MOBOIY
pacripesieyieHus] U TepepacrpeiesieHlss COBOKYITHOTO OOIIECTBEHHOIO MPOAYKTa H
HAI[MOHAJILHOTO J10X0/1a u dbopMupoBaHHS LUEHTPATU30BaHHOTO

o0IIerocy1apcTBeHHOTO (DOH/IA ICHEKHBIX CPEJICTB.

[ToHsiTHE TOCYIapPCTBEHHOTO OFOJKETa B HBIHCIHEH €ro TPaKTOBKE HE TOJHKO
BBIPAXKACT ONPE/ICIICHHBIC JICHS)KHBIC OTHOLICHHS, HO U UMEET COOTBETCTBYIOIIEE UM
MaTepHAJIbHO-BEIIECTBCHHOE BOIUIOIICHUE, KOTOPOE HAXOIUT CBOC BBIPAKCHHUE B
(dhoH/Ie TEHEXKHBIX CPEACTB TOCYAapCTRA.

' Baxpun I1.U. Bromketnas cuctema Poccuiickoii ®eneparmu. M. Jlamkos u K. 2002. C.17
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dopmupoBaHUE TOCYAApPCTBEHHOTO OIO/DKETa MPOMCXOAUT KAaK Ha CTaIud
NEPBUYHOTO pacIpelesieHusl HAIMOHAJIBHOTO JIOX0Ja, TaK W B XOAE €ro
nepepacrpeneneHusi. B mpoliecce MEpBUYHOTO PaCHpeAeiCHUs] HAIMOHAIBHOTO
JI0X0/1a TOCYAapCTBO TMOIyYaeT B CBOE PaCHOPsDKEHUE YacTh YUCTOTO JJOX0Aa B opme
HaJIOroB (Hajora Ha J00aBJIEHHYIO CTOMMOCTb, aKIM30B M Jp.). B pe3ynbrare
nepepacnpeseicHus B OIODKET TIOCTyNaeT 4YacTh MNPHOBUIH TPEANPUATHH |
XO3HUCTBEHHBIX OPTaHU3AIMI Pa3IMYHBIX (OPM COOCTBEHHOCTH.

CymHocTh OMOpKeTa, Kak M JII000W Jpyrod 9SKOHOMHYECKOM KaTErOpHH,
nposiBisieTcsl B ero GyHKusax. ['ocymapcTBeHHOMY OFO/DKETY, KaK M BCEH CHUCTEMeE
¢dbuHAHCOB, MPUCYIIN 1IBE byHKIIH — pacrpeaeuTe/IbHas
(mepepacipenenurenbHas) i KOHTPOJIbHAs’.

IMonsx T'.B. Beigenser cnenyromue QyHKIUA Or0pKeTa’:

nepepacnpeziesieHle HallMOHaJIbHOTO 10X0/1a;

rOCYIaPCTBEHHOE PETYJIMPOBAHKE U CTUMYJIMPOBAHUE SKOHOMUK;

dbuHaHCOBOE  OOecredeHue  COMHabHOW  chephl M- OCYIIECTBICHHE
COLIMATbHON TTOTUTHKHU TOCYIapCTBA;

KOHTPOJIb 32 OOpPa30BaHMEM M HCIIOJIb30BAHMEM LIEHTPATM30BAHHBIX (DOHIOB
JCHEXKHBIX CPEJICTB.

2. COanaHCHpPOBAaHHOCThH OIOKETa SIBIISICTCSI OJTHUM W3 OCHOBHBIX MPUHITUIIOB
COCTaBJICHHSI OIO/DKETa M MOCTPOEHUSI OIOJKETHOM CHUCTEMBI JIFOOOr0 TOCyIapCcTBa.
OnHa MOXeT OBbITh IOCTUTHYTA pa3HbIMU MeToiamMu. COalaHCHPOBAaHHOCTH OIO/IKETA,
COCTABJICHHOTO  IyTE€M JOCTW)KEHHUS &~ PaBEHCTBA  JIOXOJOB M  PACXOJIOB,
o0ecreuynBaeTCcs aBTOMaTUUECKH.

CO6anaHcupoOBaHHOCTh OIO/KETa, COCTABJICHHOIO C IMPEBBIIEHUEM pPaCcXOJ0B
Haja Aoxojamu (T.e. ¢ AeUIUTOM), TOCTHraeTcsl MyTeM H3bICKaHUS MCTOYHUKOB
¢bunancupoBanus nepunurta. B sTOM ciydae cOanaHCHPOBAHHOCTH OrOKETa
IpeJnoaraeT paBeHCTBO MIAHUPYEMBIX PACX0A0B 00bEMY T0XOA0B U MOCTYIUICHUN
U3 UCTOYHUKOB (prHaHcupoBaHus neduuura Orompkera. CoctaBieHue OroKeTa ¢
npo(UIIMTOM SBISIETCS CKOpee MCKIIOUYEHHEM, YeM TMPABUIIOM, MOCKOJIBKY HMMEET
pS  HETaTUBHBIX ' TIOCIEJACTBUI sl pa3BUTHsA SKOHOMHKH. B 3ToMm ciydae
MIPOUCXONT 3aBHIIICHUE HAJIOTOBOW HArpy3KHW Ha CYOBEKTHI XO3SMCTBOBAHUS, UTO
NPUBOJMUT K U3BATUIO M3 HUX 000pOoTa JEHEKHBIX CPEACTB M CHIXKCHHIO
s exTuBHOCTH HYHKIIMOHUPOBAHUS IKOHOMUKH B LIETIOM.

brojpxkeTHpt AepUIUT U NPOMUIIMT MOTYT OBITH NEePEUYHBLIMU U OOWUMU
(umozogvimu). ITlepBUUHBI ACPUIUT MMEET MECTO MPHU MPEBBIIMICHUU CYMMBI
OIO/IKETHBIX PACXOJ0B (32 MHUHYCOM pacxoJ0B Ha OOCIy)XMBaHHE J0JIra) HaJ
BEITMYMHONW ero 110XojoB. [lepBuuHblii mpodummut 0OpasyeTrcs MpU MPEBBINICHUN
JOXOJI0OB HaJ BEIWYMHOM pacxofoB (3a MHHYCOM pacxoJ0B Ha 0OCTy>KMBaHUE
noiira). O0mue AeUIUT U TPOPUIIUT ONPEEAIOTCS Ha OCHOBE CPaBHEHUS OOIIUX
CYMM OIO>KETHBIX PACXOJIOB M JOXOJIOB.

Hedbuuur Orokera MOXKET ObITh KpPAMKOCPOYHBIM U  OO0JN20CPOYHBIM.
KpaTkocpouHsblil 1euuT CKiIaapiBaeTcs B paMKax ogHoro (¢uHaHcoBoro roga. OH

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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BBISBIISIETCST B ClIy4asX  OTKJOHEHMS 1O  KAaKUM-IMOO  NpUYMHAM
MaKpPOIKOHOMHUYECKHUX YCIIOBUH, B KOTOPBIX MPOXOIWIO UCIOJHEHUE OroIKeTa, OT
YCJIOBHM €T0 COCTaBJICHUS U YTBEPKICHUS.

JlonrocpouHblii 1eUIMT OFOAKETa BBISABISETCS HA NPOTSKEHUU psAja JieT.
OCHOBHBIMHM NPUYMHAMH JIOJATOCPOYHOTO (XPOHUYECKOI0) OIOKETHOIrO AepuuuTa
MOTYT OBIThb BBICOKHME HEMPOU3BOJUTEIBHBIE PACXO/bl HA TIEPHOJ BEICHUS BOWH U
MOATOTOBKM K HHUM, DJKOHOMHMYECKAass U TOJUTUYECKAas HECTaOMJIbHOCTh B
nepexoAHbld mepuoji, HedDPEKTUBHOCTh SKOHOMHUYECKOW CHUCTEMBbI, OLIMOKU B
HKOHOMHUYECKOM MOJUTUKE, BEYIIHE K COKPAILIEHNIO HAJIOTOBOM Oa3bl.

Paznuuator  cmpykmypueii u yukiuueckuii  6r00xcemuvii  Oepuyum
(npogpuyum). T'ocynapcTBO, HCMONb3YIOIIEE (PUHAHCHI B KayeCTBE WHCTPYMEHTa
PETYJIMpPOBAHMUS HKOHOMHUKH, MOXET CO3HATEJIbHO IIOMTH Ha . YBEIUYCHHE
OIO/IPKETHBIX PACXOJI0B WJIM CHUKEHHE HAJIOTOBOW Harpy3KH Ha MpeAnpuHUMATENEH.
B »TOoM ciyuae HEM30€KHO MOSBICHHE CTPYKTYPHOTO OIOKETHOrO ACPHUIIMTA.
[Huknuaeckuit neuuut Or0KETa BBI3BIBAETCS B MEPBYIO OYEPEab COKpAIICHUEM
HaJ0roBo 0a3bl B YCIOBUSX NaJCHHUS MPOU3BOJACTBA B (pazaX SKOHOMUYECKOIO
KpU3Hca M JIENPECCUU U TOJIBKO BO BTOPYIO OYEPENb - JKEJAHUEM IPaBUTEIbCTBA
KOMIIEHCHUPOBAaTh COKpallleHHE Clpoca IMyTeM YBEIWYEHHsS TOCYIapCTBEHHBIX
pacxonoB. OOpaTHasi cUTyalMsi BO3HUKaeT B (ha3aX OXKMBJICHHS M MOABEMA: C
pPOCTOM TIPOM3BOJICTBA pacIIUpsieTCs Hajoroas 0a3a W BO3pacTalOT JIOXO/IbI
Oro/pKeTa, HO MPABUTENILCTBO COKpAIIAET PacXObl JJI TOTO, YTOOBbl HUBEIUPOBATh
YBEJIMYEHHE CIPOCa CO CTOPOHBI MPEAIPUHUMATENICH U HACETICHUSI.

Paznuuatot Taxke akmusHwlli U naccusHvlli 01004cemHblll Oehuyum.

AKTUBHBIH  AepUUMT  €CTh - pe3yJbTaT  CO3HATEIBHOIO  YBEIMYEHUS
rOCyJapCTBEHHBIX PAacXOJ0B B UEISAX PETyJIMPOBaHUA 3KOHOMHKHU. [laccuBHBIM
Ae(UIUT BO3HUKAET B CJIyyae NaJeHHus o0beMa HaJOroBBIX IOCTYIUIEHUH B
YCIIOBHSIX CHUKEHUSI SKOHOMUYECKON aKTUBHOCTH B CTPAHE.

JlocTrkeHne cOaNaHCHPOBAHHOCTH OIOJXKETAa B YCIOBHSIX €ro Ae(UUUTHOCTH
uMeer psag npobnem.  Eciu  ne@uuuT uMeeT KpaTKOCPOUHBIM XapakTep, TO
MPaBUTENBCTBY JOCTATOYHO MPOBEACHUSI MEP MO OTPAHUUYEHUIO POCTa OFOIKETHBIX
pacxo/ioOB WJIM COKpAIllEHUIO HAJIOTOBbIX moctyrmieHuid. Ecnu peduuur umeet
JOJITOCPOYHBIN . 'XapakTep, TO MPABUTEILCTBO HE MOXKET OOOUTHCH TOJIBKO
OIO/PKETHO-HAJIOTOBBIMM M€paMu: HEO0OXOJUMBbl TPOBEJIEHUE PECTPYKTYypU3ALUU
HSKOHOMHUKH, BHEIPEHHWE HOBBIX TEXHOJIOTHM, MOJEpHU3alUs MPOU3BOJICTBA,
¢uHaHCOBOE 03/10pOBJICHUE MPEANPUSATUH, MPUHSTHE WHBIX Mep
OOHIEOKOHOMHYECKOIO XapakTepa IO YCTPAaHEHHIO TMPUYMH, OIpPeaesSIoNInX
HAJIMYUE XPOHUYECKOTO JIeuIuTa.

Besikuit OrokeTHBIH AeUIUT HYXKJAeTcsl B M3BICKAHUU UCOYHUKOG €20
Qunancuposanus. OCHOBHBIMU CIIOCOOAMU TPHUBJICUEHUS CPENICTB ISl MOKPHITUS
pasppiBa MEXJIy pacxoJaMH U JOXOJaMH OIOJDKETa SBISIOTCA IPOBEACHHE
rOCyJapCTBEHHBIX  3aMMCTBOBAaHMWI, MpOAa)ka  TIOCYJApCTBEHHBIX  3aIlacoB,
MMYIIECTBA U 3eMEIbHBIX YUYaCTKOB, KPEIUTHO-ICHEKHASA SMUCCUS (MOHETU3ALINS ).

Kpeoumno-oenescnan smuccus npeactapisier co0oil MHQISIUOHHBIN crioco0
MOKPBITUSL  OIO/KETHOTO  Je(UIUTa, TMOCKOJbKY HENOCPEACTBEHHO BEIET K
YBEJIMYCHHUIO KOJIMYECTBAa JEHEr B oOOpameHuu. ITO OOCTOSTENbCTBO JENAET
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WCIIOJb30BaHUE MOHETH3allMM  JIOBOJBHO PEIKHM  SIBICHHEM B  IPAKTUKE
¢buHaHCUpOBaHUS ACPUIIMTOB: MPUMEHSETCS B TOJbI BOCHHOTO MPOTUBOCTOSHUSA,
KOPEHHON JIOMKH COIIMaJbHO-3KOHOMHMYECKOTO yKJIaga >KM3HH OOIlecTBa, B
YCIOBHSIX NIyOOKOr0 KpU3Kca rocyJapCTBEHHBIX (DMHAHCOB U T.II.

loneoeoe  gunancuposanue  6100x0cemHoco  Odegpuyuma  TOCPEACTBOM
rOCyJapCTBEHHBIX  3aMMCTBOBAaHUW  MpEACTaBIseT CcOOOW B OCHOBHOM
HEUH(ISAIUOHHBIA CIOCO0 TMOKPBITUSA pa3pblBa MEXKIY pacxoJaMH MU JO0XOJaMHU
oromkera. C  MOMOIIBIO  3aMMCTBOBAHMM  TOCYJAapCTBO  OCYILECTBIISET
nepepacrpesieieHle Crpoca OT OJHUX TPYII MOTpeOuTeNne K ApyruMm, a TakkKe
MEXKJy PpPa3HbIMU TEPPUTOPUSIMHU, HE YBEIMYMBAsA COBOKYIHOIO CIpoca. - ITO
NPENONPECNUIO [IUPOKOE PACHpPOCTPAaHEHHE JIAaHHOTO Croco0a TOKPBITUS
OrO/HKETHOTO JehUInTa.

IIpooasica 2ocydapcmeeHnbix 3anacos, UMywjecmea U 3eMenbHblX Y4acmKo8
ABIISICTCSI TaKXKe HEWHQOISAIUOHHBIM CIOCOOOM (PUHAHCUPOBAHUS AEPHUITUTHOTO
oromkera. OmHAKO OH UCHOJB3YETCSl HE YacTO, IOCKOJIBKY CaMH OOBEKTHI
peanu3aliu SBISIIOTCS OrPaHUYEHHBIMU.

[Ipunstue OrogkeTa Ha oOyepenHOM (UHAHCOBBIM TOJA C  JAeQUIUTOM
MpeanojgaraeT  HeoOXOJMMOCTh  YTBEPXKACHHS  COOTBETCTBYIOIIMM  3aKOHOM
(peuienreM) o OIOKETE UCHMOUHUKO8 (puUHAHCUposanus Oeuyuma 0100)Hcema
(énympennux u enewtnux). Ilpu 3ToM HcTtoyHMKamMu (pUHAHCHpOBaHUS JeduLIMTA
dbenepanpHoro Oropkera U OKeTa cyobekTa PO MOryT ObITh Kak BHYTpPEHHHUE,
TaK ¥ BHEIIHUE MCTOYHHUKH, B TO BpeMs KaK J€(PUIIMT MECTHBIX OIOJKETOB MOXKET
MOKPBIBATHCS TOJIBKO 3a CUET BHYTPEHHUX MCTOYHUKOB. K OCHOBHBIM BHYTPEHHUM
UCTOYHUKAM (prHAHCHpPOBaHUS (eAepaTbHOTO OI0/KETa OTHOCATCS MOCTYIUICHHS OT
pa3MeIeHus ToCydapCTBEHHBIX LEHHBIX Oymar Poccmiickoii denepanuu B BaatoTe
P®, GromkeTHBIE KPEAWTHI, MPESAOCTABISIEMbIE IPYTUMHU OIO/KETaMU OI0KETHOU
cucrteMsl Poccuiickoin denepanuu, KpeaIuThl KPEAUTHBIX OPTaHU3ALMM, U3MEHEHNE
OCTaTKOB CpEACTB HAa CYETaX MO Yy4YeTy CpeACTB (QeaepaabHOro OrKeTa,
MOCTYIUICHUSI OT MPOJIAXKHU aKIUA U UHBIX (POPM ydacTus @ KamuTaje, HaxoasIInXCs
B coOctBeHHOCTH - Poccuiickoit ®@enepanuu, TMOCTYIUIEHHS OT peaju3aluu
roCyJapCTBEHHBIX | 3alacoB APAarolieHHbIX METaUIOB M JAparoleHHbIX KamHeil. K
MCTOYHUKAM BHEIIHEro (QuHaHCHUpoBaHUs Jeduuura (QenepanbHOro OrOIKeTa
OTHOCATCA TOCTYIUIGHHUSI OT pa3MEIEHUs TOCYJapCTBEHHBIX IEHHBIX Oymar oT
nmeHn Poccuiickon denepanii B MHOCTPAHHOM BAJIFOTE, KPEAUTHI KPEIUTHBIX
OpraHv3alvii B HWHOCTPAHHOM BaJIOTE, KPEIUTHl HMHOCTPAHHBIX TOCYJapCTB
(BkJIfOUasi 1I€JIeBble MHOCTPAHHBIE KPEIUTHI), MEXKIyHApOJIHBIX (PUHAHCOBBIX
OpraHu3aliii, WHBIX CYOBEKTOB MEXIYHAPOJHOTO TMpaBa W HMHOCTPAHHBIX
FOPUINYECKUX JIUII.

B coctaB ucTOYHMKOB BHYTpEeHHEro (MHAHCUPOBAHUSA ACPUITUT OIOIKETa
cyOpekra P® BKIIOYAIOTCS NOCTYIUIEHUS OT pa3sMENIEHUs TOCyAapCTBEHHBIX
HeHHbIX Oymar cyOobekToB P® B Bamote Poccuiickoit @enepauunu, OOKETHBIE
KpEeIUThl U3 JPYrux OrIKETOB OroJKeTHOM cucteMbl Poccuiickoit denepanuu,
KPEIUThl KPEIUTHBIX OpraHu3alui, U3MEHEHHE OCTaTKOB CPEJICTB Ha cueTax IIo
Y4ETYy CPEACTB OIOKETOB CyObeKTOB PD, MOCTYIJICHUS OT MPOJAXH aKIIUA U UHBIX
OCTAaTKOB CPEJICTB Ha cueTax IO YYeTy CpeAcTB Orojkera cyobekra PO neduiur
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Oromkxera cyObekta PD MoOXeT NpeBBICUTHh YKa3aHHbIE BbIIIE OTPaHUYEHUS, B
nmpeaenax CyMMbl YKa3aHHBIX IIOCTYIUIEHMH W CHWXKEHHsS OCTaTKOB CPEICTB Ha
cYeTax 1o y4eTy CpeACTB Orokera cyobekTa PO.
Tema 4. Posib 1 MecTO puHaAHCOB NpeAnpUATHS B (PMHAHCOBOM cuUcTeMe
rocyaapcraa

1. CymuHOCTh, QyHKUIMHU U POJIb (PUHAHCOB KOMMEPUYEeCKHUX NpeANPUsTHI.
MecTo (puHAHCOB NpeANPUATHH B (PUHAHCOBOM cHUCcTEeMe roCyAapcTBa.
2. IlpuHIUNBI Opranu3anuu GUHAHCOB KOMMEPUYECKUX NP eANnpPUsTHI

1. KomMmepuecknue opraHusanuy BCTYNAlOT B MHOrooOpas3Hble (PUHAHCOBBIE
OTHOLIEHUS:

* ¢ Opy2umu OpeaHU3AYUAMU U QU3UYECKUMU TUYAMU: TIO TIOBOAY TPUBICUEHUS
U TIOJIyYeHHUS HCTOYHHMKOB (HOpMHUpOBaHMs (PMHAHCOBBIX PECypcoB (IIPHUBIICUCHHE
CPEIICTB Ha JIOJIEBBIX M JOJITOBBIX HadyaslaX, MOJYyYEHHUE CTPAXOBBIX BO3MELIECHUN U
APYrUX MOCTYIUIEHHM B MOPSAKE MepepacupeneseHus: MPOLEHTh, TUBHJICH/BbI,
pa3Mepbl (PMHAHCOBBIX CAaHKLMH 33 HApYILIEHUE JOTOBOPHBIX 00A3aTENbCTB U T.J.);
0 TOBOJY HCIIOJIb30BaHUsI (PUHAHCOBBIX PECYPCOB- (pa3MelieHue (HUHAHCOBBIX
PECYpPCOB B pa3jInyHbIE AKTUBBI; paclpeereHue NpruObUI MEXIy COOCTBEHHUKAMU;
UCIIOJIb30BaHUE (PUHAHCOBBIX PECYpPCOB Ha . OJAaroTBOPUTENbHBIE U JpYyTUE
CoLlMaJIbHbIE LENIN);

* C 20cyoapcmeomM U  MYHUYUNGIbHLIMU —00pa308aHusmu: TO TOBOIY
BBIIMOJIHEHUS 00s513aTENbCTB KOMMEPYECKOM oOpraHuzanuei mnepen OropKeTaMu
OIO/IPKETHOW cHCTEeMbl (HAJIOTOBBIE M. HEHAJIOTOBBIE IJIATEXKH), a TAKXKE IMOJIy4YEeHHUs
OIO/DKETHBIX CPEJICTB KOMMEPUYECKOH OpraHu3alMe B pamMKax TOCYAapCTBEHHOU
(hMHAHCOBOM TOICPIKKH;

* ¢ pabomuuxamu opeanusayuy 1O TOBOJIY BBIIIAT, OCYIIECTBISAEMbBIX U3
npuObUIM  (MIPEMUHU, CCyAbl Ha MNPUOOPETEHHUE KWbs, TOBAPOB JJIUTEIBHOIO
MOJIb30BAHUS U JP.).

QuHaHCbl  KOMMEPYEeCKUX Op2anu3ayui — 5mMO CUucmema OmMHOUIEHUU,
CBA3AHHBIX ¢ (Qopmuposanuem U UCHONb30GAHUEM (DUHAHCOBBLIX —Pecypcos
KOMMEPUECKUX Op2aHu3ayull ¢ yeavlo obecneuenus ux O0esimenbHOCmU U 8 psoe
cyyaes peuteHusi BOnpocos CoOYUaIbHO20 Xxapakmepa.

2. MOXHO BBIJICNUTH CIEIYIOIIME MPUHLIUIIBI OpraHu3anuy GUHAHCOB B chepe
KOMMEPYECKOH J1esTeIbHOCTH:

1) moy4eHue U MaKCUMH3AIHS MTPUOBLTH KOMMEPYECKON OpraHU3allHH;

2) onTUMH3ANNS UCTOYHUKOB (POPMHUPOBAHUS (PUHAHCOBBIX PECYPCOB;

3) obecrnieueHne (PUHAHCOBOM YCTOMYMBOCTH KOMMEPYECKHX OpraHU3alui, B
TOM  4YHCIIE  WCIOJB30BaHUE  pA3IMYHBIX  MEXaHW3MOB  3alllUTHI  OT
NPEANPUHIUMATEIBCKIMX ~ PUCKOB  (CTpaxOBaHUE,  XEKUPOBAHHWE,  CO3JIaHUC
(bMHaHCOBBIX PE3EPBOB);

4) co3laHre NHBECTHIIMOHHOM MPHUBIICKATEIILHOCTH;

5) OTBETCTBEHHOCTh 3a BEJCHUEC W PE3yJbTaThl (PUHAHCOBO-XO3SHCTBEHHOMU
IESTeIbHOCTH;
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6) BBICOKMI YPOBEHb PUCKA;

7) CaMOOKYIIa€MOCTb, caMOo(pUHAHCUPOBAHUE u X035iCTBEHHAS
CaMOCTOATEIbHOCTD;

8) ’xecTKasi KOHKypeHTHasi bopb0a u Jip.

VYKa3zaHHblE TNPUHLMUIIBI  ONPEAETIEHbl OCHOBHOM LIEJBIO  JIEATEIbHOCTH
KOMMEpYECKON OpraHu3aluil — MOJyYeHHEeM NpHUObUIM, a TaKXe CTPEMIICHUEM
JT000r0 X035UCTBYIOIIETO0 CyOBEKTa HE TOJBKO COXPAHHUThb, HO M PACHIMPUTH CBOE
y4acTHhe Ha PhIHKE.

Kommepueckue opranuzanuu AEUCTBYIOT B pa3HbIX cepax: maTepuagbHOe
MPOU3BOJICTBO, TOPTrOBO-COBITOBAs JAESITENIBHOCTh, OKa3aHHE YCIYr, B TOM YHCIE
nH(OPMAIMOHHBIX U (PMHAHCOBBIX. B COBPEMEHHBIX YCIOBHSX C LENbIO CHIKCHHUS
MPEANPUHUMATEFCKIX PUCKOB OPTaHMU3AllMU JTUBEPCUDUIIMPYIOT HaMpPaBICHUS
CBOEH JEATENIBHOCTH, B paMKaxX MHTETPALMOHHBIX MPOLECCOB = IPOUCXOMAT
MEXKOTpacieBble CIHMSHHMS, HO BIUSHUE OTpacieBoro (axktopa Ha (UHAHCHI
KOMMeEpYECKUX opraHusauuid B Poccuiickoit denepanun octaeTcsi. ITO CBA3AHO C
TE€M, YTO IO POCCHMCKOMY 3aKOHOJATEIIbCTBY HEKOTOPBIE BHJIbI KOMMEPYECKOMN
JESTENbHOCTA 3alpelleH0 COBMEIIAaTh C JAPYIMMH < BUAAMHU  JEATEIbHOCTH:
HalpuMep, CTPaxOBble KOMIIAHMM HE MOTYT OKa3blBaThb OAHKOBCKHE YCIIYTH,
OCYUIECTBJATh MPOU3BOJCTBEHHO-TOPIOBbIE ONEpallid M T.I.; B psjie CIIy4yacB
CrielUaau3aIys Ha OJTHOM BHUJIE ACATEILHOCTH MOXET JaTh HAauOOIbIINi 3G (EKT.

OtpacneBbiMu  (haKTOpamMu, BIUAIOINIMMH Ha OCOOCHHOCTb OpraHU3aluu
(brHaHCOB, SIBIIIFOTCS CE30HHOCTb MPOU3BOJICTBA, JUTUTEITbHOCTh
MPOU3BOJICTBEHHOTO IMKJIa, OCOOCHHOCTH 00OpOTa MPOU3BOJICTBEHHBIX (DOHIIOB,
CTENEHb PUCKA NIPEAPUHUMATEIBCKOM ACATEIIBHOCTH U JP.

Hanmpumep, 1uis  cenbckoro - xo3sictBa (OCOOEHHO — pacTEHUEBOJICTBA)
XapakTepHO  BIMSHHE MPUPOJHO-KIMMATHUYECKHX  (AKTOpPOB HaA  MpoOIECC
MIPOU3BOJICTBA, YTO OMPEIEISIET €r0 Ce30HHBIA XapaKTep, BHICOKYIO MOTPEOHOCTH B
CTpaxoBOM 3ammre. B 3TUX ycrnoBUsAX OOJBIIYIO pOJb HIPalOT NPHUBJICUYEHUE
3a€MHBIX CPEJICTB JIIsl (HOPMUPOBaHUS (DMHAHCOBBIX PECYPCOB, CO3/IJaHUE PE3EPBHBIX
(OHIOB U CTpaxOBaHHUE.

JUist CTPOUTENBCTBA, KAaK W JUII HEKOTOPBIX OTpaciied MpPOMBIILIEHHOCTH,
MMEIOIIUX JUIUTENbHBIA TPOU3BOACTBEHHBIM LMKA (HAMpUMEp, CYJIOCTPOEHUE),
XapaKTepHO - HaIM4ue OO0JbIIMX OOBEMOB HE3aBEPIIEHHOTO MPOU3BOJICTBA, YTO
TaKXKe OMpeesieT He00X0UMOCTh (POPMUPOBAHUS (PUHAHCOBBIX PECYPCOB 3a CUET
3a€MHBIX CPEJICTB.

[puponno-knumarnyeckue (HakTopsl MOTYT HPEJONPEAEATh MOJydYeHUe
PEHTHOTO noxozaa B OTHOCUTENBHO OJIaroNpHUSATHBIX YCIIOBUSIX
IPEPUHUMATEIBCKON JIeATENIbHOCTH (oObIBatomue oTpaciu). Kak mpasuio, B
ATUX YCJIOBHSX BO MHOTMX CTPaHax BbIpaBHUBAHUE JOXOJ0B BHYTPH OJHOI OTpaciu
OCYULIECTBIISIETCS. HA OCHOBE PEHTHBIX IJIATEXE B OFOKET.

Otpaciii ¢ OTHOCUTEIIbHO HHU3KHUM YPOBHEM pPEHTA0EIbHOCTH (CENbCKOE,
KWIMIIHO-KOMMYHAJIBHOE XO3SIMCTBO) HMMEIOT OrpaHUYEHHbIE BO3MOXHOCTH B
pacCIIMPEHUd MCTOYHUKOB (PMHAHCOBBIX PECYpPCOB, B TOM YMCIIE 3a CUET BBIyCKa
LEHHBIX Oymar.

Jlyist oTpaciield ¢ BBICOKOM CTENeHbI0 MPOo(ecCUOHATBLHOTO prUcka paboTaromUX
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(yrompHas, XUMHUYECKasi, Ta30Basi MPOMBIIIJICHHOCTh W JIp.) IPEIYCMOTPEHBI Ooliee
BBICOKHE Tapu(bl MO COIMHAIBHOMY CTPAaXOBAHHWIO OT HECUACTHBIX CIydaeB Ha
MIPOU3BOJICTBE U MPOPECCUOHATBHBIX 3a00JIE€BaAHUIA.

Haxkonern, BbicOKasi cTeleHb pUCKa MPUCYIIAa U JEATEIbHOCTH (PUHAHCOBBIX
MOCPEAHUKOB (CTPAXOBbIX KOMITAHUM, KPEAUTHBIX OpPTraHU3allMil), YTO ONpeaeisieT
OoJjiee BBICOKHE TpeOOBaHUSA K pa3Mepy COOCTBEHHOIO KamuTanga, CO3/IaHHe
cnenuuyecknux (PUHAHCOBBIX PE3EPBOB M KCIOJb30BAHUE JIPYTHX MEXaHHU3MOB
obecrieueHus: PUHAHCOBON YCTOMUMUBOCTH (HAIIpUMEP, JJISI CTPAXOBBIX KOMITAHUN —
nepecTpaxoBaHue).

OtpacneBbie  (akTOopbl OOYCIOBIMBAIOT TaKXKe pa3sMep KOMMEPUYECKOH
opraHuszauuu. Tak, cTanenuTeiiHas MPOMBIIUIEHHOCTh, MAIIMHOCTPOCHUE U IPYTHE
OTPaCIH TSKEIOW MPOMBIIIIEHHOCTH OOBIYHO MPENOoJaraloT KPYIHbBIC MaCIITA0bI
NEeSTENBbHOCTH, a  TOPTOBJsS, OBITOBOE  OOCITYy)XMBaHHWE, HMHHOBAIIMOHHAS
NESATEeNbHOCTh, KaK IMPaBWIO, OCYIIECTBISIOTCS 4Yepe3 CPEAHUN U Majblil Ou3HEC.
Takum  oOpa3om,  OTpaciieBble  OCOOEHHOCTH  MOTYT — HpPEIONpenessTh
OpraHU3alMOHHO-TIPaBOBYI0 (HOpPMY KOMMEPUYECKOW OpraHM3aluu, a 3TO B CBOIO
ouepeib eie oAuH (aKTop, BIUSIONUMNA Ha PUHAHCOBBIA MEXaHU3M OpraHU3aIUU.

OpranuzaimoHHo-npaBoBass (opmMa OPUIUYECKOrO0 JUIa yCTaHABIUBACTCS
I'paxxnanckum koaexkcoM Poccuiickort @enepanuu (Ti1. 4). B coorBeTcTBHM co cT. 50
I'paxmanckoro kogekca Poccuiickon denepanuu ©OpUIUIECKUE JIUILIA, ABIISIOLINECS
KOMMEPYECKUMH OpraHu3alusiMyd, MOTYT CO3JaBaThCi B (OpMe XO3SIMCTBEHHBIX
TOBApHIIECTB U OOIIECTB, IPOM3BOJICTBEHHBIX KOOMEPATHUBOB, TOCYAAPCTBEHHBIX U
MYHULIMNQIbHBIX ~ YHUTAPHBIX NOpeAnpusTuid. Pa3nuuHble  OpraHu3allOHHO-
npaBoBbie (OPMBI  ONPEACNAIOT OCOOCHHOCTH (OpPMHUPOBAaHUS (HMHAHCOBBIX
peCypcoB B MOMEHT CO3JaHHSl OpraHW3allud, paCIpeAeNiCHus MPUOBLIH,
(bVMHAHCOBOI OTBETCTBEHHOCTH YUPEAUTENICH U YUACTHUKOB.

Tak, ¢uHAHCOBBIE pecypchl B MOMEHT CO3JaHUSl AKIIMOHEPHBIX OOIIECTB
dbopmupyroTcs 3a CYET CPEACTB, TMOCTYNUBIIUX OT pPa3MEIICHUS aKIIUif;
TOBAPUILECTB U KOOMEPATUBOB - OT Pa3MEIICHUS NTaeB; YHUTAPHBIX MNPEANPUITHH -
3a cueT OMJKETHhIX cpeAcTB. It XO3MMCTBEHHBIX OOIIECTB M YHUTAPHBIX
MPEANPUATAN TPEAYCMOTPEHA BO3MOXKHOCTh MPUBJICUEHUS (DUHAHCOBBIX PECYpPCOB
3a CUeT pa3MeNieHHUs JOJITOBBIX IIEHHBIX OyMar.

OpranuzaliuoHHO-TIpaBoBasi (opma BIUSET HAa OCOOCHHOCTH pacIpeesieHus
NpUOBUIN: 'y aKIMOHEPHBIX OOIECTB 4YacTh MPUOBUIM pacrpejaenserca B ¢dopme
JUBUACHIOB MEXIYy aKIMOHEpaMU; MPUOBUIb YHUTAPHBIX MPEINPUSTUNR MOXKET
MOCTYTAaTh B OIOJKET HE TOJHKO B BHUJIE HAJIOTOBBIX, HO U HEHAJIOTOBBIX IUIATEKEH
(ecmn  COOCTBEHHMKOM HE TMPUHSATO WHOE pEIICHHE); B MPOU3BOIACTBEHHBIX
KOOIlepaTuBax MEXIy 4YICHAaMU pacCHpeleNsseTcsl 4acTh MNPEANPUHUMATEIBCKOTO
noxona (mpuObLIH).

Bce xoMMepueckue opraHuzaiyu, Kak mpaBuiio, GOPMUPYIOT PE3EPBHI 3 CUET
OTUUCIICHUN OT MPUOBUIM, HO IS AaKIMOHEPHBIX OOIIECTB 3aKOHOAATEIHHO
YCTaHOBJICH MUHUMAJbHBIA pa3Mep pe3epBoB (He MeHee 57% pa3Mmepa yCTaBHOTO
KamuTanga), pa3Mep OTUYMCIeHUM B pe3epBHBIM (oHI (He MeHee 5% wyucrToi
NPUOBUIM) U HANpPaBJICHUS CTO HUCIOIb30BaHUS (TIOKPBITHE YOBITKOB, TOTAIlICHHUE
oOnuranuii oOuiecTBa M BBIKYN AaKIUWA MPU OTCYTCTBUU JIPYTUX HCTOYHHUKOB).
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[Ipou3BOACTBEHHBIE KOOIIEPATUBbl OTUUCISAIOT YacTh HPEANPUHUMATEIBCKOIO
J0X0/1a B HEIETUMBIN (OH]I.

B nenom ¢uHaHCAaM KOMMEpYECKHMX OpraHH3alil Kak 3BeHYy (UHAHCOBOMH
CUCTEMBI HE3aBUCUMO OT OPraHU3allMOHHO-IPABOBBIX U OTPACIEBBIX OCOOEHHOCTEM
IPUCYILH CIEYIOLINE YEPTHI:

*UHAHCOBBIE pPECYpPChl HAXOJATCA B  COOCTBEHHOCTH KOMMEPYECKHX
OpraHu3aluii (3a UCKIIOYEHUEM YHUTAPHBIX MPEANPUATHN);

syrpaBjieHue (UHAHCAMM KOMMEpPYECKOM OpraHu3aluyd OPUEHTHUPOBAHO Ha
peain3alnio €€ OCHOBHOM L€ - MOJIy4YeHHE PUObUIHN;

*OrpPAaHUYEHHOE [0 CPABHEHHMIO C JPYTUMHU 3BEHBbSIMU (PUHAHCOBOM CHUCTEMBI
rOCy/IapCTBEHHOE pEryJupoBaHHe ()MHAHCOB KOMMEPYECKMX OpraHuzanuil.
['ocynapcTBeHHas periameHTanus (GOpPMUPOBAHUS M MCIOJIb30BaHUS (PUHAHCOBBIX
pECYpCOB KOMMEPUYECKMX OpraHHM3aluil CBs3aHa C ONPEACICHUEM HAJIOTOBBIX
00s3aTeNbCTB, a TaKKe  O00s3aTeNbCTB, BBITEKAIOMIMX U3  BO3MOXKHOTO
UCIIOJIB30BaHUsI ~ OKOJDKETHBIX  CpencTB  (CyOcHIuu, TOCYNapCTBEHHBIM U
MyHULMIAIbHBIA 3aKa3, O0PKETHbIE MHBECTULINHU, OO/ PKETHbIE KPEIUTHI).

Tema 5. UcTounuku ¢popMupoBaHust (UHAHCOBBIX PECypCcoB
KOMMeEPYeCKHUX NpeIpusaTHi

1. IlonsiTHe, BHABI W XAPAKTEPUCTHUKA COOCTBEHHBLIX CpPeACTB
NpeanpusiTus.

2. Ilonsitue, BUIABI M OCOOCHHOCTH 3aeMHBbIX (HUHAHCOBBIX PeCypcoB
NpeanpusiTus.

3. CoBpeMeHHBbIe BH/bI MeTOA0B (PUHAHCHPOBAHUS WMHBECTHIIMOHHOM
AeSITeJIbHOCTU NPeANPUATHIA.

1. ®uHaHCOBBIE PECYPChl KOMMEPUYECKOW OpPraHU3alMd — 3TO COBOKYITHOCTH
JNEHEXKHBIX JOXOJO0B, MOCTYIUIEHWM M HAKOIUICHUHA KOMMEPYECKOW OpraHu3alvu,
HCIIOJB3YEMBIX sl OO€CTIeUeHUsl €€ ACATEIbHOCTH, Pa3BUTHUS OPTraHU3alMHU WIH
COXpPAHEHHSI €€ MECTa Ha PBIHKE, a TaKke JJIsl PEUICHUS] HEKOTOPBIX COLMAIbHBIX
3a/1a4.

Ucrounnkn  QUHAHCOBBIX pECcypcoB TMpHU  CO3JAAaHUM  KOMMEPYECKOMH

OpraHn3anuu.
B mMomeHT co3gaHusi koMMepuyeckod opraHuzanuu (HOpMHUPYIOTCS: YCTaBHBIN
KanuTan (CKJIAMOYHBI KamuTal — Yy TOBapHINECTB, NaeBol ¢GoHA — Yy

IIPOU3BOICTBEHHBIX KOOTIEPATUBOB, YCTABHBIN (DOHT - y YHUTAPHOTO MPEIATIPUSITHS)
3a cueT B3HOCOB yupeauTesel. YcTaBHbIe (CKIIaJ0YHbIC) KalUuTalbl TOBAPUILECTB U
OOIlIECTB C OrpaHUYEHHON OTBETCTBEHHOCTBIO pa3Jei€Hbl HAa [IOJIM, YCTaBHbIC
KanmuTaldbl aKIMOHEPHBIX OOIIECTB — Ha aKIUU; COOTBETCTBEHHO OHHU
dbopMUPYIOTCS 32 CYET B3HOCOB YUPEAUTENCH U YUaCTHUKOB Ha MPUOOPETECHUE ITUX
J0JIeW U akiui. YCTaBHBIM KamuTal MOXET ObITh OIUIaueH B JICHEXKHOU (popMme u
IpyruM  UMYIIECTBOM. OTIeNnbHBIE BUIBI JICSITEIBHOCTH  IPEIyCMATPUBAOT
MPAaBOBOC pETyJIUMPOBaHWE JIOJW YCTAaBHOTO KamWTajla B JACHEXKHOU Qopme
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(Hanpumep, OaHKOBCKasi jaedArenabHOCTh). [laeBod GoOHI NPOU3BOACTBEHHOTO
KoorepaTiBa (HOpMHUpYyeTCs 3a CUET MAeM YYaCTHUKOB, KOTOpPbIE TaKKE MOTYT OBITh
B JICHEXKHOW M HEACHEXKHOW (opMme. YcTaBHBIM (DOHI YHUTAPHOTO MPEATPHUSTHS
oOpa3yeTcsi 3a cueT OIJKETHBIX CpPEJICTB COOTBETCTBYIOUIETO YPOBHS, a TaKkKe
HEIMOCPE/ICTBEHHON Nepenayell 34aHuil, COOpYKEHHI, 000py10BaHUsA, 3€MEJIbHbIX
y4acTkoB. [Ipu 3TOM pOCCHIICKMM 3aKOHOIATEIBCTBOM 3aNPEIICHO COBMECTHOE
yuactue Poccuiickoii denepannu, cyobekra PO, myHununansHoro oopasoBanus B
CO3JaHUH OJHOTO MpeanpusTus. B kauecTBe HCTOYHUKOB (PMHAHCOBBIX PECYPCOB B
MOMEHT CO3JJaHHs OPTraHU3alUHA PACCMATPUBAECTCS UMEHHO JEHEXKHAs YacTh OILUIAThI
YCTaBHOTO KanuTaja (CKJIaJ04HOro Kanuraia, yCTaBHOTO WM MaeBoro GoHaa).

Hctounukn (UHAHCOBBIX pecypcoB B  IHpolecce (PyHKIMOHHUPOBAHUS
KOMMEpYECKON OpraHU3alnH.

1.  OCHOBHBIM HCTOYHMKOM  (OPMHUPOBaHUS (PUHAHCOBBIX PECYPCOB
KOMMEPUECKON OpraHM3alliy SIBISIETCS BhIpyYKa OT pealn3aluy TOBapoB (pador,
YCIYT), OTHOCSIIMUXCSI K YCTaBHOUM NESITEIBLHOCTH 3TOW OpraHu3aluu. Y BEJIUYCHUE
BBIDYUKH OT peaju3allud NpOAYKUMH — OJHO W3 TIJIaBHBIX YCJIOBHHA pocTa
(PMHAHCOBBIX PECYpCOB KOMMEPYECKHMX OpraHu3anuil. Takoe yBeIuYeHHE MOKET
OBITH OMPENEICHO POCTOM BBIMYCKa U MPOJIak TOBApOB (paboT, yciayr), a Takke
pOCTOM KaKk NpPaBWJIO, CBA3b MEXAYy OTUMU- ABYMs (akropamMu oOpaTHO
MPOMOPIMOHANIbHASA: TOAHITHE LIEHbBl MOXET HPUBECTH K COKpAIIeHUI0 o0bema
npojax, W Haobopor. B 1memsx wMakcuMuzanuu OpuObUTM  KOMMeEpuecKas
OpraHu3alvs BbIHYXKJE€HAa HCKaTh ONTUMAJIbHOE COOTHOLICHHE MEXAY LEHOW U
o0bemMoM Tmpou3BojcTBa. CTPYKTypa . HMBIpy4YKHM OT pealiu3alluyd OINpeaAesseTcs
IIPOU3BOAMTEIBHOCTBIO  TpyZAa, - TPYAOEMKOCTBIO M KalMTAIIOEMKOCTBIO
IIPOU3BOJICTBA, HAIWYUMEM COBPEMEHHBIX TEXHOJOTHH, IMO3BOJSIOIINUX 3KOHOMHO
UCITI0JIB30BAaTh PA3JIMYHbIE BUJIbI PECYPCOB.

2. JleATenpHOCTh KOMMEPYECKOM OPraHM3allMM TAaKXKE CBS3aHa C peanu3anuei
MMYIIECTBA, KOTJIa MOPaJibHO (MHOTJA U (PU3UUYECKH) yCTapeBIlee 000PYyI0BaHUE U
APYro€ UMYLIECTBO IPOJAOTCA IO OCTATOYHOW CTOMMOCTH, PEAM3YIOTCS 3anachbl
CBIPbS U MaTE€pPHUAJIOB.

JloJis TaHHOTO MCTOYHHMKA B OOIIE CyMMe MCTOUYHUKOB (DMHAHCOBBIX PECYPCOB
KOMMEPYECKOM OpraHu3aliy 3aBUCUT OT MHOKECTBa (haKTOPOB: BUJIA JEATEILHOCTH
opraHu3aluu  (HarpuMep, BBICOKOTEXHOJOTUYHOE, HAYKOEMKOE MPOU3BOJICTBO
TpeOyeT. ' MOCTOSTHHOTO OOHOBJIEHHS OOOpYAOBaHMS), KOHKPETHOM CHUTyaIluu
(opranu3zanus MOXET MPOJaBaTh 4acTh MMYILECTBA Ui MOTALIEHUS KPEIUTOPCKON
3aI0JBKEHHOCTH). B Hacrosmiee  BpeMs B YCIOBUSX  ITOCTOSIHHOIO
COBEpIICHCTBOBAHUS  MH(GOPMALMOHHBIX  TEXHOJOTHMH  NpPAaKTUYECKH  BCE
OpraHu3alyi OOHOBIISIOT KOMIBIOTEPHYIO TEXHUKY M MIPOrpaMMHOE 00eCIeueHre K
HEH, peanu3ys BbIObIBAIOIIEE UMYILECTBO.

3. B mponecce neaTenbHOCTH KOMMEpPUYECKasl OpraHu3amus ojay4daeT HE TOJIbKO
BBIPYUKY OT peajlM3allli, HO U BHEpealu3aluoHHbIe 10X0Abl. K Takum poxonam
OTHOCATCA: TIOCTYIUICHUS], CBA3aHHBIE C MPEIOCTABICHUEM 3a IUIATY BO BPEMEHHOE
MOJIb30BAaHUE JCHEXKHBIX CPEJICTB U JIPYroro MMyIecTBa (BKIKOYas MPOLIEHTHI IO
BBIJIAHHBIM OpraHu3aluen 3aiiMaM, MPOLEHTHI M0 OAaHKOBCKMM JEMNO3UTaM U T.1.);
MOCTYIUIEHUS, CBA3aHHBIEC C YYACTUEM B YCTaBHBIX KalUTAJIaX JAPYIUX OpraHU3aluii
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(BKITFOUAsE IPOIIEHTHI M UHBIE JOXOJIbI TIO IIEHHBIM OyMaram); MpuObLIb, MOTydeHHAsS
B PE3yJIbTaT€ COBMECTHOM JEATENBHOCTH IO JOTOBOPY HPOCTOrO TOBAPUILECTBA;
mrpadbl, IEHH, HEYCTOMKM 3a HapyllIeHWE YCJIOBHUH JOTOBOPOB; MOCTYIUICHHS B
BO3MEILCEHUE TPUYMHEHHBIX OpraHu3aluu YOBITKOB  (BKJIIOYas CTPaxoOBbIC
BO3MEILIEHUS); NPUOBUIb MPONUIBIX JIET, BBIABICHHAS B OTYETHOM TOJY; CYMMBbI
KPEIUTOPCKON U JIETIOHEHTCKOM 3aJ0JKEHHOCTH, IO KOTOPBIM MCTEK CPOK MCKOBOM
JABHOCTH; KYpCOBBIE pa3HUIBI MO ONEpalusiM B HHOCTPAHHON BalllOTe; CyMMa
JOOLEHKH aKTUBOB.

BrepeanuzanroHHbIe JOX0/IbI pa3HbIX OpraHU3alMi HE COBIMAJIAIOT 1O COCTABY.
Hampumep, ecnu B ycraBe OJHOM OpraHu3alMM cJadya UMYIIECTBAa B apeHIy
NPU3HAETCA KaK YCTaBHas JEATEIbHOCTb, TO COOTBETCTBYIOUIUE TMOCTYIUICHUS
apeHJIHOM MMJaThl OYyT YUYUTHIBATHCS KaK BhIpYyYKa OT peanuszanuu. Eciau apenmanas
JESATENbHOCTh B YCTAaBE OpraHU3allMd HE MPESyCMOTPEHA, TO MOCTYILJICHUE
apeHIHOM TUTATHI KJIACCU(UIMPYETCS KaK BHEPEATU3AIIMOHHBIN JOXO/I.

dakTopaMM, BIUAOIIMMH Ha JOJI0 BHEpPEAIU3alUOHHBIX JOXOJIOB B
HUCTOYHHUKAX (PUHAHCOBBIX PECYPCOB KOMMEPUECKOM OpraHu3aluu, SBISIOTCA
cTeneHb audQepeHnranum ee akTUBOB, JAOXOJHOCTh BJIOXEHUW B 3THU aKTHUBBI,
CTENEHb HAJEKHOCTU XO3SHUCTBEHHBIX CBS3€H C MOCTABIIMKAMH U MOKYIMATEISIMU U
ap. B ycnoBusix yacToro HapyieHuss 00s3aTelIbCTB MapTHEpaMH IO CEJIKaM
OpraHu3alys MOKET IMOJy4YaTh 3HAYUTENbHbIE CyMMBbI IITPadoB, MEHEW, HEYCTOEK,
MPEeIyCMOTPEHHBIX O3TUMHU JoroBopaMu. llosHoTa mnoOCTymiieHus (UHAHCOBBIX
CaHKIIMM 3aBUCUT TaKXke OT KBATHM(PUIUMPOBAHHOCTA IOPUIUUYECKON CITYyKObI
OpraHu3allid TPU TMOJATOTOBKE COOTBETCTBYIONIMX JOTOBOPOB, a TaKXke B
HEOOXOMMBIX CIIy4asiXx — MpHU CyAeOHbIX pa30upaTesbCTBax.

4. B coBpeMEHHBIX YCIOBHUSIX 4YacTh (PMHAHCOBBIX PECYPCOB KOMMEPUECKOH
OpraHu3alMi TMPUBJIEKAETCS 3a CUET €€ ydacTusi Ha (UHAHCOBOM pBIHKE Kak
3aeMIIuKa W 3MHUTeHTa. OJHO U3 BaXKHEHIIMX 3HAYCHHH (PUHAHCOBOTO pPHIHKA —
pacIIMpeHre BO3MOXKHOCTEM XO3SMCTBYIOIIMX CYOBEKTOB B BBIOOPE HCTOYHHKOB
(bopmupoBaHus PUHAHCOBBIX PECYPCOB.

JelicTByromei . KOMMepUeckol opraHuzamnueil (aKIMOHEPHBIM OOIIECTBOM)
JCHEe)XXHbIE CpeACcTBA Ha (DMHAHCOBOM PBIHKE MOTYT TIPHUBIEKAThCA 3a CUET
JOTIOTHUTEIbHOM SMUCCUUN aKIIUH.

[IpuBneuenue cpeacTB Ha (PUHAHCOBOM PHIHKE KOMMEPUYECKOW OpraHu3allui,
KaK MPaBUJIIO, CBA3AHO C peanu3aluell ee KPYMHbIX WHBECTUIIMOHHBIX MPOEKTOB, B
TOM YHCIIE C PACIIUPEHUEM ACSATEIBHOCTH OpTraHU3AIIHNH.

3HaYUMOCTh UCTOYHHUKOB (PUHAHCOBBIX PECYPCOB KOMMEPUYECKON OpraHu3alluy,
CBSI3aHHBIX ¢  (YHKIUOHHPOBAaHMEM (DUHAHCOBOTO  pBIHKA, OMPEIENAeTCs
WHBECTULIMOHHOMN NPHUBIIEKATEIBHOCTHIO JAHHOW OpraHu3aliu, €€ OpraHu3aluOHHO-
npaBoBOM (opMOH (MIPUBJICUECHUE CPEICTB CO BCEX CETMEHTOB (PMHAHCOBOTO PHIHKA
BO3MOXKHO TOJBKO AKIHOHEPHBIM OOIIECTBOM), YpPOBHEM JOXOAHOCTH Ha
(bMHAaHCOBOM pBIHKE.

5. CpenctBa u3 OrOIKETOB MOCTYIAIOT KOMMEPUYECKUM OpPraHU3alUsIM B paMKax
rOCyJapCTBEHHOW TMOJJIEPKKA MX JESATENbHOCTH. B yCIIOBUAX pPBIHOYHBIX
npeoOpa3oBaHul YJIeIbHBIM BeC OIOKETHBIX CPEJICTB B MCTOYHUKAX (PUHAHCOBBIX
PECYpCOB KOMMEPUYECKUX OpraHU3allMi CyIIECTBEHHO CHU3MWICA. TeM He MeHee
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KOMMEpPUECKHE OpraHu3allid MOTYT IOJIy4aTh OIO/UKETHbIE cpeicTBa B (opme
cyOcuuii, OF0)KETHBIX MHBECTHUITNH, OFOPKETHBIX KPEIUTOB.

[IpenocraBiieHre OFOIKETHBIX CPEICTB KOMMEPUYECKHUM OpPraHU3ALMSIM HOCHUT
CTPOrO IIEJIEBOM XapakTep M, KaK MPaBUJIO, OCYLIECTBISETCS HAa KOHKYPCHBIX
Hayayiax. MlHorga Oro/pKeTHbIE CpeICTBA TPYAHO BBIACIHUTH U3 APYIHMX UCTOYHHKOB
(PMHAHCOBBIX PECYpCOB KOMMEpYECKO opranuzanuu. Tak, OHOKETHBIE CPENICTBA,
MOCTYMaIIKe B (opMe OIJIaThl TOCYAAPCTBEHHOIO0 WJIM MYHHUIIMIAIBHOTO 3aKasa,
OTpa)XaroTCs KakK BBIPYUYKa OT peajiu3alyi.

6. duHaHCOBBIE peCypchbl MOTYT (POPMHUPOBATHCS 3a CYET MOCTYIUICHUH OT
OCHOBHBIX («MaTepUHCKHUX») KOMIAHUM, yupeautens (yupeauteneit). B mpoiiecce
(GYHKIMOHUPOBAHUSI KOMMEPUYECKOW OpraHu3alnu e MOTyT IOCTyNaTh CPEACTBA OT
yupeautens (yupenutesei), Hampumep, NpU MPUHATHH pelieHUs 00. yBeITUYeHUs
YCTaBHOIO KamuTana. B XonauHrax, (QUHAHCOBO-NPOMBIIIIEHHBIX TpyImax
nepepacipeieicHue CpPeACTB HOCHT OOBIYHO CHCTEMATHYSCKHH W CIIOXKHBIM
XapakTep: OT TOJOBHOM KOMIIAaHMHM — JIPYTUM y4YacTHHKaM, U HA00OpOT, a Takke
MeXAy ydyacTHUKaMu. DyHKIMOHUPOBAHUE MEXOTPACIEBBIX M BHYTPUOTPACIEBBIX
¢onnoB HMOKP Takke NOCTpOEHO HaA MepepactpeieieHud CpelCTB MEXIY
OpraHu3alMsIMH - YYACTHUKAMU CO3JaHuUsl TaKUX (DOHIOB.

3a cyeT MepeyucIeHHBIX MUCTOYHUKOB (DOPMHUPYIOTCS clieayroniue (GopMbl U
BUJbl (DMHAHCOBBIX PECYPCOB KOMMEPUECKOW OpraHu3alldu: JICHEKHBIE IOXOJbI;
JICHE)KHbIE HAKOILJICHUS; ICHE)KHbIC MTOCTYTLIICHHUS.

1. JleHexxHble MOXOABI KOMMEPUECKOM OpraHu3alMi — 3TO NpUOBUIb OT
pean3anuu ToBapoB (padoT, yciyT); NpUObLIb OT pealu3alii UMYIIECTBA, CallbJ0
BHEpEAIN3aLMOHHBIX JOXO/I0B U PAaCXOIOB.

2. JleHexHble HAKOIJICHUS Kak (Qopma (PUHAHCOBBIX PECYPCOB IMPEJCTABICHbI
aMOpTH3alMeil, pe3epBHBIMU U JPYIMMHU (OHIAMH, OOPA30BAHHBIMU 3a CUET
MPUOBUIH MPOIUIBIX JIET.

3. JleHexHble TOCTYMIIEHUS BBICTYNIAIOT B BUJI€ OFO/IKETHBIX CPEJICTB; CPENICTB,
NPUBJICYCHHBIX HAa (MHAHCOBOM PBIHKE; CPEICTB, MOCTYNAIOIIUX B MOPSIKE
nepepacnpeeNieHusi 0T OCHOBHOM («MaTEepUHCKOW») KOMIAHUU, OT BBIILIECTOSIIEH
OpraHu3allii, 3a CYET BHYTPU- U MEKOTPACIEBOT0 NIEpepacipeaesieHUs

2. B cOBpeMEHHON >KOHOMHYECKOU JUTEpaType, Kak B POCCUHUCKOMN, TaKk U B
3apyOeKHOM, BBIIEISIOT PA3IMYHbIE TOUKU 3PEHUS M0 TIOBOJY CYIIHOCTH KPEIUTa.

Kpenur - sBieHre UCTOPUYECKOE, CYIIECTBYIOLIEE C MOMEHTa BO3HUKHOBEHUS
TOBApHOTO MPOU3BOCTBA B €r0 MPOCTEHIINX popMax.

B coBpeMEHHON SKOHOMHUYECKOM JIMTEPATypE CYLIHOCTh KpeAuTa Kak
DKOHOMMYECKOM KAaTerOpuM TPAKTYETCS HEOAWHAKOBO. B OCHOBHOM CyIIHOCTH
onpenenseTcs:

KaK MCIOJIb30BaHME JICHET B (DYHKIIMH CPEACTBA IUIATEKA;

KaK CUCTEMa JICHEKHBIX OTHOLICHHUIA;

Kak (hopMa pacropsKeHHUs;

Kak ¢opmMa nepepacnpeieseHus;

Kak ¢opMa JIBUKEHHUS CCYAHOTO (POH/A.

OcHOBaHMEM [Ji1 MHTEPHPETALMU CYLUIHOCTHM KpEIHWTA KaK HCIOJIb30BAaHUE
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JCHET B (DYHKIIMM CPEJICTB IUIaTeXa MOCIYKUIIO CIIOPHOE YTBEPKIACHHE O TOM, YTO
KPEAUT SIBISETCA TMOPOXKACHHUEM JEHEr Kak cpeacTBa miatexa. OObIYHO B ATHX
ciydasx ccbutatoTess Ha K.Mapkca: “Tonbko MEMOXOJOM OTMETHM, YTO MOAOOHO
TOMY, KaK OyMa)KHbIE€ J€HbI'M B COOCTBEHHOM CMBICJIE 3TOr0 CJIOBa BO3HHUKAIOT W3
(yHKLIHH JIEHET KaK CpelIcTBa OOpallleHHs], €CTECTBEHHbI KOPEHb KPEAUTHBIX JIEHET
cocraBiiseT QYHKIM A€HET KaK CpeACTBa marexa’.*

K.Mapkc paccMarpuBai B3aMMOCBS3b HE TOJBKO (PYHKIMM JEHET Kak
MJIATEKHOTO CPEJCTBA C KPEIUTHBIMHU JEHbIaMH, HO W OTHOIIEHUE KpeauTa C
JaHHOW (YHKIMEW JeHeT, KaK OTHOIICHHE MPUYUHBI U ciiecTBUS. OH JaeT MOHSATS,
YTO TEPBUYHBIM B JIAaHHOW B3aMMOCBSI3M SIBJISIOTCS HE JIEHBIM B MX (PYHKIIUU
CpeICTBa IUIaTeXa, a KpeauTHble oTHoweHus. “Toibko AByMs croco0amMi MOKET
OCYLIECTBJIATBCA TAKOTO POJa 3KOHOMHS, COCTOSAUIasi B YCTPAHEHHWH JICHET W3
oOpaleHusi BCELEJIO OCHOBaHHAass Ha (YHKIUM JCHEr KaK CpelIcTBa IIIaTexa,
IOKOSIIENCS, B CBOIO OYepelb, Ha Kpeaute...”.” MTak, OCHOBaHMEM, HAa KOTOPOM
“nokouTcs” QYHKIHUS IEHET KaK CpeCTBa IIaTexa, ABIseTcs KpenuT. Mcropuuecku
UMEHHO Tak M obOcrtoutr peno. Kpenurt, kak H3BECTHO, CYIIECTBOBAI U 0
npeBpalieHusi BceoOIeil ¢GopMbl CTOUMOCTH B JICHEKHYIO, Ha ONPEACIICHHOU
CTYIIEHH TOBApHOTO MpOou3BOACTBA. OH MOI BO3HHMKATh U JI0 NPUOOPETEHUS
JeHbraMu (QYHKIMM IUIATEKHOTO CpeiacTBa. JIumib ¢ pa3BUTHEM TOBAPHOTO
oOpalieHusi, Koraa NpoJaBell CTAHOBUTCS KPEIUTOPOM, MOKYMATENb - JOJIKHUKOM,
JeHbI'M TMONy4yaroT HoOBYyI0 ¢yHkuuto. [lo muenuto K.Mapkca, ¢ pazBuTuem
TOBAapHOTO OOpaIIeHHs] Pa3BUBAIOTCS OTHOIICHHUS, OJarogapsi KOTOPbIM OTUYXKICHHE
TOBAapOB OTHENSAETCS BO BPEMEHM OT  peaju3alluM HMX LeHbl. Tak Kak 371ech
u3MeHusIcs Meramop(do3 ToBapa, WIM pa3BUTHE €ro CTOMMOCTHOM (hOpMBI, T.O.
JEHbIY IPUOOpETAIOT APYTyIo GyHKIMIO. OHU CTAaHOBSITCS CPEACTBOM IUIAaTEXKA.

Takum o00pa3oM, NEPBUYHOCTH KpEAWTa KaK CpEeACTBa IUIaTeka He JaeT
OCHOBAHMSI BUAETh €r0 CYIIHOCTh B IIPOLIECCAX, KOTOPHIE SIBISIOTCS €0 CIEICTBUEM.
Bwmecte ¢ TeM, 3T0 HUKOUM 00pa30M HE CHUMAET B3aUMOCBSI3M KpEauTa ¢ I€HbraMu
BooOIIe. COBpPEMEHHBIN KpPEIUT, MPEACTaBIsieT COOOW, MPEXJe BCETO  KPEauT,
BBIPAKAIOMIMKM J€HEXHbIE OTHOUIEHUS. VIMEHHO 3TO  OOCTOATENbCTBO JAET
BO3MOXHOCTb PsiIy 3KOHOMHCTOB pacCMaTpuBaTh KPEIAUT KaK 3KOHOMHYECKOE,
JNEHEXKHOE OTHOUIEHHUE, CYLIECTBYIOUIEE M Pa3BUBAIOLIEECS B HAPOJHOM XO3SIMCTBE
Ha 0a3e pa3BUTHs TOBAPHOTO Mpou3BoAcTBA. OAHAKO PYHKIIMOHUPOBAHHE KPEAUTa
B crneuuguyeckod cdepe MNPOU3BOJACTBEHHBIX OTHOIIEHUH - B  cdepe
DKOHOMHYECKHUH, JICHEKHBIX OTHOLIECHUH, K COXKaJCHUIO, HE JaeT II0JIHOTIO
OCHOBAHMSI BUAETh B 3TOM CYIIIHOCTb KpEJUTA.

OnpeneneHHblil HIOAHC B BOCHPUATHH CYIIHOCTH KpeAUTa Kak JACHEKHOIO
OTHOUIEHUS! BHOCUT TPAKTOBKA €r0 CYIIHOCTH KAK CHUCTEMBI JE€HEKHBIX OTHOLICHUH,
T.€. CHUCTEMBI, PETMJIAMEHTUPYEMOM rocyaapctBoM. Ha mnepBbI B3IIIAL Takoe
JOTIOJTHEHUE K OINpPEACNICHUIO CYIIHOCTH KpeauTa Kak Obl NpuONMKaeT Hac K
PACKpBITHIO CIIEUU(PUUECKOTO COJIepKaHUsI KPEIAUTHBIX OTHOILIEHHW OOIIECTBa; 3TO
JaeT BO3MOXKHOCTb Ha €ro 0a3e mccieoBaTh UX coaep:kanue. OaHaKoO OCO3HAHHAs
OOLIECTBOM CYIIHOCTh JOJKHA OTpa)kaTh COJEpKaHUE U APYTUX (HOpM KpeauTa, e

4 Mapxkc K., Durensc®. Cou., 1.14, ¢.66-65.
® Mapxc K., Durensc @. Cou.. T 4, ¢.345.
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ydacTue ToCy1apcTBa Kak HEMOCPEACTBEHHOIO CyObeKTa KPEAUTHBIX OTHOILICHHU HE
o0si3aTesbHa.

Ho neno He B 3ToM. Kpenut, kak u BCAKOE NPOU3BOJCTBEHHOE OTHOIICHHUE,
pErIaMEHTUPYETCS, a TOYHEE PEryJupyercss 5SKOHOMHYECKMMH 3aKOHAMH.
DKOHOMHUYECKHE 3aKOHBI YHPABIAIOT JBM)KEHHEM BCEX CTOUMOCTHBIX KATETOPUH.
Bmecte ¢ TeM 3TO HE JaeT HaM OCHOBAHHE CUUTATh JAHHOE OOCTOATEIbCTBO
crienupuyIecKkuM JJisi MpUObLIH, IIEHBI, KpeauTa U ¢duHaHcoB U T.4. Hakonern, naxe
€CJIM COTJIACUTHCA CO CTOPOHHUKAMHU AHAIM3UPYEMOM TMO3MIIMH, BUJIUMO, HEJb3S
OyZeT ¢ MOJIHBIM OCHOBAHUEM BHUJIETh B PErYIUPYIOLIEH NEATEIbHOCTH IOCy1apCTBa
CHelM(PUKY KPEIUTHBIX OTHOIICHUHU. J{eATenbHOCTh rocyJapcTBa B COOTBETCTBUM C
TpeOOBaHUSIMU  SKOHOMHUYECKMX  3aKOHOB  3aTparuBaeT  4epe3  IPOLECCh
IUTAHUPOBAHUSI MHOTOOOpa3HbIe YKOHOMUYECKHUE SIBJICHUS, CBA3AHHbBIC HE TOJBKO C
KpPEAUTOM, HO U C IBYKEHUEM IPUOBLIH, IIeHooOpa3zoBaHueM u Ap. Ciie0BaTenbHO,
TO JIOIIOJIHEHHE, KOTOPOE JAETCSl B HEKOTOPBIX ONPEAEIICHUAX CYLIHOCTH KpeauTa He
BBIICIIIET KPEAUT, a CKOpee elle 00Jie ero pacTBOPSET B CUCTEME SKOHOMHUYECKHX
OTHOILIEHUM HAPOJIHOI'O XO3SIMCTBA.

[IpaBoBOI acHEKT B TPAaKTOBKE CYIIHOCTH KpEeAUTa KakK HKOHOMUYECKOU
KaTeropuu OOHApYyXUBAE€TCA U B €ro ONPEIeTICHUH KaK HeoOXoIuMou (HopMbl
pacnopsbkeHus rocynapctBoM obmectBeHHbIME GoHaamu. FO.E. lllenrep cuuraer,
YTO B OINpEACICHUH HEOOXOAUMO YJIEIsATh 0C000e BHUMAHUE BOIPOCY O TOM, KTO U
3a4eM OCYULIECTBIISET IepepacnpenencHue —cpeacts. OTcroaa €ero CTpEeMIICHHE
IIOCTaBUTh Ha I[IEPBOE€ MECTO IIPOLIECCHl PACHOPSIKEHHUs, OCYILIECTBIISIEMbBIC
rocyaapctBoM. Ho, oOpaTumcsi K mpaBOBOMY acCIieKTy JaHHOMW mo3uiuu. M3BecTHO,
YTO B IOPUINYECKON JIMTEpaType KPEIWUT 4Yallle XapaKTepU3yeTcss He KaK IpaBo
pacrnopspKeHus, a Kak IpaBo TpeOoBaHMs. B 3HaUMTENbHOM CTENeHN 3TO OMpPaBIaHo,
MIOCKOJIBKY TIPaBO PACTIOPSDKEHUSI MEHEE BCEro BBIpaXaeT CHeuu(PUKy ABMKEHUS
3a€MHBIX CpEICTB; OHO XapaKTEpPHO KakK Uil  COOCTBEHHBIX, TaK M JUIS
MPUBJICYCHHBIX HCTOYHUKOB; MPAaBO TpPEeOOBAaHUS PACCMATPHUBAETCS C MO3UILIHH
kpeautopa. Ciie1oBaTeNbHO, KaK MPaBO PacHOPSKEHUs, TaK U IPaBO TPeOOBaHUS HE
BBIICNIAIOT B ONPEAENIEHUU CYIIHOCTH KpeauTra To OcoOeHHoe, 0e3 4Yero
HPKOHOMHUYECKAsl KaTeropusi  CIMBAETCA C MHOr0OOpa3HbIMU SKOHOMHUYECKUMU
KaTeropusiMu HapOAHOTO XO341iCTBA.

Ham mpencraBisieTcs, 4yTO pacKpbITUE CHEHU(PUUECKHX YepT KpeauTa Kak
HPKOHOMUYECKOM  KAaTeropud, a TakkKe €ero OOIIECTBEHHOIO Ha3Ha4YeHUs
HE00s13aTeNBHO JIOJDKHO OpPraHMYECKH BKIIIOYATh B CeOsl YIIOMUHAHUE O CyOBEKTe
KPEAUTHBIX OTHOLIEHWH. Tak WM HMHAaYe, COLUMAIbHYI CYUIHOCTh KpPEIUTHBIX
OTHOUIEHUI MO>XHO BBIPA3UTh YE€PE3 TAKOE JBUKEHHE OAHKOBCKHUX CPEACTB, Yepe3
TaK€ MOMEHTBl CYIIHOCTH KPEIHUTa, KOTOPHIE OTPAXKarOT COLMAJIBHBIA aCHEeKT U
XapaKTEepPU3yIOT UX CHEHHU(PUIECKHE CTOPOHBI.

[lonpiTKa BBIPa3uUTh CHEHU(PUUECKOE U COLMAIBHOE B JABW)KEHUM KpeauTa
HamOoJjiee 3aMEeTHa B TaK Ha3bIBaeMOMl ‘‘iepepacnpeneuTeNbHON KOHLETLHH
kpeauta”. CorjacHO MAaHHOW TMO3MIMHM KPEeAUT TMpeAcTaBisieT co0oi (dopmy
BO3BPATHOI'O IMepepacnpeiesieHusl CPEACTB B HAPOJAHOM XO3AUCTBE, HUCIOIb3YEMYIO
B IeJIX paclIMpeHHOro BOCHPOMU3BOACTBA. JlaHHOEe ompeneneHue yaadHo
yJIaBIMBAaET Ba)XXHOE, CHeUU(pUYECKOEe KauyeCTBO KPEAUTHBIX OTHOLUEHUM -

33



BO3BPATHOE NIEPEPACIIPEACIICHUE CPECTB.

K pa3HOBUIHOCTH TaHHOTO ONpENEiIeHUs CYIIHOCTH KpPEeAuTa CIeIyeT OTHECTH
€ro TPAaKTOBKY Kak IMporecca aKKyMYyJSIIIUM WU TepepacrlpeneiecHuss CBOOOTHBIX
JNEHEXKHBIX CpeACTB. “DaHKOBCKMU KPEAWT, - TMHIIET IOJbCKUMA HSKOHOMHCT
3.DenopoBuy, - SBISETCS CPEACTBOM IUIAHOBOM AKKYyMYJSIMM BCEX BPEMEHHO
CBOOOJHBIX JIGHEXKHBIX CpPEACTB U OpYIUMEM I[UIAHOBOTO paclpeneieHus
AKKyMYJIMPOBAHHBIX (POHIOB MEXKAY Pa3IMUHBIMU OTPACISIMHU HAPOJIHOTO XO35HMCTBA
U MPEJNPUATHI B MEJSIX YIOBJICTBOPEHUS UX MOTPEOHOCTEN, UMEIOIITUX BPEMEHHBIM
xapakrep”.®

OpnHako cylecTBEHHBIM HETOCTATOK JAHHBIX OMpPEAEIEHUA COCTOUT B TOM, YTO
PACKpbITHE MOHATUSA CYIIHOCTH KpPEIWUTa MOJAMEHSETCS 3/1€Ch Ha3BAHUEM OJHON U3
byHKIMIA KpenuTa (mepepacnpenenuTeIbHON).

Haubonee ymaunblM, Ha Haml B3IJIAN, ONPEACICHUEM CYIIHOCTA KpeauTa
SBIISICTCSI €r0 TPAKTOBKAa KaK IUTAHOMEPHOTO JBIDKCHHS = CCyaHOTO (oHAa
rocyaapcTa. BnepBble B COBETCKOI SKOHOMUYECKOM JINTEPAType 3TO ONPEICICHHE
oo mano I.A. IlBapuem, pgaHHyl0 mNO3UIMI0O pazAcisior Takke FO.A.
Koncrantunos, U.B. JleBuyk, U.B. Posibun, O.U. JlaBpymun u np. Coux
CTOPOHHHMKOB TPAaKTOBKA CYIIHOCTH KpeauTa Kak (POPMbl IUIAHOBOT'O JIBHXKEHUS
ccyaHoro ¢oHAa HaXOAUT U B 3apyOexHOoM medatu. [loHsTue ccymaHoro ¢onpaa, a
TaKke “o0IIeCTBEHHOTO CCyAHOTO (hOHJA” IIUPOKO MCMOJB3YEeTCS B BEHT€PCKOM
muteparype. [lo muenuto 6onrapckux yuenbix Jendo [lopsizoBa u Lserana Koresa,
“.. KpeIuT mpencTapiser coboi ¢hopMy TIAHOMEPHOTO JBMXKEHHS CCYTHOTO (poHa
rocyJlapcTBa, HMCIOJIb3yEMOIO Ha HYXK/bl PacUIMPEHHOTO BOCIPOW3BOACTBA Ha
OCHOBE BO3BparHOCTM M IwiaTHocth”. Wrak, cCynaHblii (OHI - 3TO TaKoe
HAIMOHAIBHON JIOCTOSTHUE CTPaHBI, KOTOPOE BPEMEHHO BBICBOOOJMIOCH B CHITY
XapakTepa Kpyroodopora oOIIEroCyTapCTBEHHBIX (DOHOB, a TIOTOMY MOXET OBITH
MCIT0JIb30BAaHO HA HayajaxX BO3BPATHOCTU Ha HYKJIbl BOCIIPOU3BO/ICTBA.

Kpenut npencrapiisier co00i SBICHHE HE TOIBKO KaK JIBH)KEHHE CTOUMOCTH, HO
W JIBIDKCHHE HATypajJbHO-BEIIECTBEHHOW €ro (opmbl, B CHIy O MHOIrooOpas3us
¢bopM CcBOEro CyuecTBoBaHMs. B ero HaTypanabHO-BEIIECTBEHHYIO CYyOCTAHIIMIO -
CCyAHBbIM  (OHA .~ BXOASAT HE  TOJBKO  CPEACTBA, AaKKyMYyJHpyeMble U
nepepacnpeesieMble  TOCYAapCTBEHHOW KPEAUTHOW CHUCTEMOM, HO W CpelCTBa
rocyJapCTBEHHBIX 3aliMOB, KAaCC B3aHMOITOMOIIIH.

KpeautHpie OTHOIIEHUS OXBATHIBAIOT OTHOIICHHUS MEXIYy PpPa3HOOOpa3HBIMU
KPEIUTOPaMHU U 3a€MIIMKaMHU. JTO 03HAYAET, UTO KPEAUT €CTh HE TOJBKO JIBUKEHUE
ccyniHoro (hoHa rocy1apcTBa, a, Kak HaM MPeCTaBISAETCS, NIAaHOMEPHOE TBUXKEHUE
ccyaHoro ¢oHaa oOIecTna.

CyIIHOCTh M 3HAYEHUE KPEIUTa OPraHUYECKH CBsi3aHa C MPOU3BOJICTBEHHBIMU
oTHoleHusIMU. [Ipexae Bcero, KpeauT SBUIICS BaXKHBIM CPEJICTBOM pPa3BUTHUSL U
MoAbEMa MPOMBINLJIEHHOCTY W TOPTOBIM, a TaKKe KOOIEpali, OCHOBHBIE W
00OpOTHBIE CpEJICTBA KOTOPBHIX B 3HAYUTEIBLHOW CTENEHU (HOPMHUPOBAIUCH MPHU

® 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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MTOMOIIIH PECYPCOB, MOOMITN30BAHHBIX KPEIUTHON CUCTEMOI.

Kpenut, mno omnpeneneHuro, 3TO JEHEXHBbIE CPEACTBA WJIM HWHBIE BEUIH,
00BbEIMHEHHBIE POJOBBIMU MpPHU3HAKAMH, MEpPEJaHHbIE B JOJT OJHOM CTOPOHOU
apyrod cropoHe. (CrnegoBaTelbHO, IOJ KPEAUTHBIMU  MPABOOTHOIIEHUSIMU
IIOHMMAIOTCA BCE IMPABOOTHOLIEHHWS, BO3HMKAIOIIUE BCIIECICTBUE IMPEAOCTABICHUS
(nepenaun), UCMONIB30BAHUS U MTPU YCIOBUHU BO3BpaTa JEHEKHBIX CPEJICTB UM UHBIX
Bemie. Ha mpakTuke KpeauT MOXET CyIIeCTBOBaTh Kak B YUCTOM BHE (3aiiMBbl,
OAHKOBCKHME CCYy/bl), TaK M CIY>XUTb COCTaBHOW YAaCThI0 CAMbBIX Pa3IUYHBIX
IPa)KIaHCKO-TIPABOBBIX 00S3aTEIbCTB.

C CyIIHOCTBIO KPEAUTHBIX OTHOLIEHUN U UX CTPYKTYPOI TECHO B3aUMOCBSI3aHbI
dopmbl  kpenuta. CTpyKTypa KpeauTa BKIIOYAECT KPEAUTOpa, 3aeMIIMKa U
CCYXEHHYIO CTOMMOCTb, MO3TOMY (OpPMBI KpEAUTa MOXHO paccMaTpuBaTh B
3aBHCHUMOCTH OT XapakTepa: 1. CCyK€HHOW CTOMMOCTH; 2. IIeJIEBBIX MOTpeOHOCTEN
3aeMILKKA; 3. KpEAUTOpa U 3a€MILHUKA.

B 3aBUCMMOCTM OT CCYXEHHOM CTOMMOCTH LEJIECOO0pa3HO pa3auyvarh
TOBapHYIO, ICHEKHYIO U CMEUIaHHYIO (TOBAPHO-IEHEKHYI0) (DOPMBI KpEAUTa.

ToBapHast popma KpeauTa UCTOPUUECKHU MPEIIIECTBYET €ro JEeHEKHOU (hopme.
MOXHO TpEeANnoJOXKUTh, YTO KpEIuTa CYIIECTBOBAI 10 JIEHEKHOU (OpMBbI
CTOMMOCTH, KOIJla MpU HKBUBAJICHTHOM OOMEHE  HMCIOJb30BAJIUCH OT/AEIbHbIE
TOBaphbl (Mexa, CKOT U T.A4.) [lepBbiMU KpeauTopaMu ObLITM CyOBEKTHI, 00J1aJat011e
U3JIMIIKAaMH TIpeIMETOB TOTpeOieHus. B mo3mHel MCTOpUM HM3BECTHBI Clydau
KpEIUTOBAaHUSI  3E€MJICBIIAJIENIbIIAMU  KpPECThbsiH B (GopMe  3€pHa, JPYyrux
CEJIbCKOXO35IIICTBEHHBIX MPOIYKTOB J10 cOOpa HOBOT'O ypOKasl.

B coBpemenHoil mpakTHke -ToBapHas ¢opMa KpeauTa HE SBISETCS
ocHoBormouaratomend. [IpenmymectBeHHol (Gopmoil BeICTymaeT AeHEeXHas ¢Gopma
KpeauTa, OJIHAKO MPUMEHSIETCA 1 ero ToBapHas ¢opma. [locnenusas opma kpenura
WCIIOJIB3YETCS KaK MPH MPOAAKE TOBAPOB B PACCPOUKY IUIATEXKA, TAK U IPHU APEHJIE
UMylIecTBa (B TOM YHCIIC JU3UHT 00OpyaoBaHus), npokare Bemied. [lpaktuka
CBHUJICTEIIBCTBYET O TOM; YTO KPEIWUTOP, NPEAOCTABUBIIMKA TOBAP B PACCPOUKY
IJ1aTexa, MCIBITHIBAET MOTPEOHOCTh B KpeAWUTe, MPUYEM TJIaBHBIM 00pa3oM B
neHexxHo ¢Gopme. MOKHO OTMETUTh, YTO TaM, IJe (QPYHKIMOHUPYET TOBapHas
dbopma KpeauTa, €ro JBM)KEHHME YacCTO COMPOBOXKIAECTCA M JIEHEXKHON Gdopmoi
KpEIINTA.

Henexnass Qopma kpeaura — HauOoliee TUNUYHAs, MpeoOiagaronas B
COBPEMEHHOM XO3HCTBE. DTO IMOHSATHO, MOCKOJBKY JEHBI'H SIBJISIOTCS BCEOOITUM
HKBUBAJIEHTOM IpU OOMEHE TOBApHBIX CTOMMOCTEH, YHUBEPCAJIbHBIM CpPEICTBOM
oOpamenuss u 1uarexa. JlanHas ¢opMa KpeauTa aKTHUBHO HCHOJb3YeTCs Kak
roCyJIapCTBOM, TaK M OTACJIbHBIMU Tpa)KJaHaMH, KaKk BHYTPU CTpaHbl, TaK U BO
BHEIITHEM YKOHOMHUYECKOM 000pOTE.

Hapsiny ¢ ToBapHOM M JeHEXHOH (QopMaMu KpeauTa NPUMEHSIETCS U €ro
cmemanHas ¢opMa. OHUM BO3HUKAET, HAlpUMEp, B TOM Clly4yae, KOIrjJa KpeIuT
(YHKIMOHUPYET OAHOBPEMEHHO B TOBAapHOM M JIeHEeXkHOH ¢opmax. MoxHO
NPEeANnoiIOXKUTh, YTO JUIi TNPUOOpPETEHUs AOPOroCTOSIEro  000pyI0BaHUsA
noTpedyeTcsi He TOJNbKO JU3UWHroBas popMa KpeauTa, HO U JICHEeXKHasl ero gopma
JUIsl YCTAaHOBKM W HallaJKu NpuoOpeTeHHOM TexHuku. Kak oTrMeuanoch, Kpeaut
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CBOJMUTCSI HE TOJBKO K CTaAuWd MPEJOCTABICHUS CPEICTB BO BPEMEHHOE
MOJIb30BAaHUE, HO U UMEET U JIPyTUe€ CTaAuU, B TOM YHCIIE BO3BPAILCHUE CCYKEHHOU
CTOMMOCTHU. Eciy KpeauT MmpeloCcTaBlIeH B JICHEXKHOU (opme, U ero Bo3BpaT ObLI
MPOU3BECH TaKXKe JACHbrAaMU, TO JIAaHHAS CJIeJIKa MPEACTaBIseT cOO0M JEHEKHYIO
dbopmy kpenuta. ToapHyio ¢GopMy KpeauTa MOXKHO TMPHU3HATh TOJBKO B TeX
KPEAUTHBIX CJIEJIKaX, B KOTOPBIX NPEAOCTABICHUE B BO3BPAILICHUE CCYKEHHBIX
CpPEeACTB TpoucXoasiT B (opMe ToBapHbIX cTtoumocte. Ecnu kpenut Obul
npejocTaBieH B popMe TOBapa, a BO3BpallleH JCHbI'aMU, WM HA00OPOT, TO 37eCh
0oJiee MpaBWIBLHO CUNTATh, UTO UMEETCS CMeIIaHHas popMa KpeauTa.

B 3aBucuMocTu OT 11€7€BBIX TOTPEOHOCTEH 3aeMIlUKa Pa3InyaroT JBe (HOPMBI
KpeJIUTa: MPOU3BOIUTEILHYIO U MOTPEOUTEIBCKYIO.

[IpousBoauTenpHas GpopMa KpeauTa CBsizaHA ¢ OCOOCHHOCTBIO MCIOJIB30BAHMS
MOJIYYEHHBIX ~ OT KpEauTopa CpeACTB. JToM (opMe KpeauTa CBONCTBEHHO
WCITOJIb30BAHUE CCYJIbI HA TICJIA MTPOU3BOACTBA M OOpAIICHHUSI, Ha PON3BOIUTEIIHHBIC
LEJIH.

[ToTrpebutensckass ¢dopma KpeauTa B OTIWYUE OT €ro MPOU3BOAUTEIIHHOM
(dhopMBI UCTIONBL3YETCSl HACEJICHUEM Ha 1M MOTpeOsIeHUs, HO HE HalpaBlieHa Ha
CO3/IJaHUE€ HOBOM CTOUMOCTH, TpECIeAYyeT IEeb YIOBACTBOPUTH MOTPEOUTEIIbCKUE
HYXIbl 3aeMiluka. [loTpeOuTeNnbCKuil KpeauT - MOTYT TOJy4aTh HE TOJBKO
OTJICJIbHBIC TPaXKJaHE JJIsi yJAOBJIICTBOPEHHS CBOUX JIMYHBIX MOTPEOHOCTEH, HO U
MPENPUITHS, HE CO3/IAI0IINE, a KIIPOEIAOIINEY CO3JaHHYI0 CTOUMOCT.

B ponu kpeauTopa MOTYT BBICTYIATh KaK CIEIUATU3UPOBAHHBIE KPEIUTHBIC
OpraHu3allii, TaK WU JIFOObIC IOPUIWYECKHUC JIUIA, OCYIICCTBIISIONINE PEaTH3alfi0
TOBAapOB WM yCIyr. B neHexxHol ¢opme mpeaocTaBiseTcsl Kak OaHKOBCKas cCyaa
(GU3UYECKOMY JIUITYy JJIsS MIPHOOPETCHUST HEIBMKMMOCTH, OILIATHI JIOPOTOCTOSIIETO
JICYCHUS] W T.M., B TOBAPHOW — B IMPOIECCE PO3HUYHON IPOJAXKHU TOBAPOB C
OTCPOYKOH IJIaTEXka.

B Poccun TOnpko mostydaeT pacrpOCTpaHEHUE, OTPAaHUYCHHO HCIOJIb3YETCA
Py KPEAUTOBAHUM IMOJ| 3aJ0r HEJABIKUMOCTH (Yalle BCEro - >KWibs). B
3apyO0eXHON K€ MPAKTUKE TMOTPEOUTENHCKUM KpPEIUT OXBAaThIBAET BCE CJIOU
TPYAOCIIOCOOHOTO HACEJICHUSI, B OCHOBHOM 4Ye€pe3 pa3IMuHble CUCTEMBbI KPEIUTHBIX
KapTOYEK.

B 3aBucuMMOCTH O TOro, KTO B KPEAUTHOW CHCJKE SIBIAECTCS KPEAUTOPOM,
BBIZICIISAIOTCS cleayrone (GopMbl KpeauTa: TOoCyAapCTBEHHAs, MeEXIyHapoHas,
rpakaaHcKast (4acTHas), KoMMepueckas 1 OaHKOBCKasl.

FocynapctBennas ¢popma kpenura BO3HUKACT B TOM cllydae, €ClId rocyaapCTBO
B = Ka4eCTBE KpEIUTOpa MPEIOCTaBISICT KPEAUT Pa3IHMYHBIM  CyOBEKTaM.
['ocynmapcTBeHHBINM KpEIWUT CIEAYET OTIWYaTh OT TOCYJAapCTBEHHOIO 3anma, e
roCyJapCcTBO, pa3Memias CBOM O0s3aTelbCTBa, OONHWrallid W Jp., BBICTYINAET B
Ka4yeCTBE 3aeMIIuKa. [ OCyJapCTBEHHBIM 3a€M Yalle BCETrO Pa3MEMIaeTCs IO
OMpENICNICHHbIE TOCYJAPCTBEHHBIE MPOrpaMMmbl (Ha IEIU BOCCTAHOBJICHUS
HApOJHOI'O XO35IMCTBA B MOCJIEBOCHHBIN NEPUOJ, PA3BUTUA HAPOJHOIO XO35MCTBA, B
TOM YHUCJIE €ro OTJCIbHBIX OTpaciei u Mp.). 3aliMbl pa3MENIaloTCs Ha JJIUTEIIbHBIC
cpoku. B oTiimume OT rocyJapCTBEHHBIX 3aliMOB, HMIMPOKO PACHPOCTPAHEHHBIX B
COBPEMEHHOM XO34MCTBE, TOCyJapCcTBEHHas ¢opma KpeauTa MO CPaBHEHHUIO C
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ApyruMud  ¢GopMaMu  HMMEET OrpaHMYeHHOE MPUMEHEHHe, 4Yalle  BCEro
MPEIOCTaBIIECTCS yepe3 OaHKH, a TakkKe B cepe MEKTyHAPOIHBIX IKOHOMUUYECKIX
OTHOIIICHUH, ¥ CTAHOBUTCS MEXKTyHapOIHOU (popmMoit Kpenurta.

OcHOBHOIl Tmpu3HaK »3Tol (OpMBI KpeauTa — HEINPEMEHHOE Yy4YacTHe
rocyJlapcTBa B JIMLE OPraHOB WCIIOJHUTEIBHONW BIJIACTH Pa3JIMYHBIX YPOBHEM.
OcymiectBiass (QyHKIMH KpEauTOpa, TOCYJAapCTBO 4Yepe3 LEHTpalIbHbIA OaHK
MPOU3BOJAUT KPEIUTOBAHUE:

® KOHKpPETHBIX OTpaciiei WM PEruoHOB, HCIBITHIBAIOIIUX  OCOOYIO
noTpeOHOCTh B (DMHAHCOBBIX pECypcax, €CId BO3MOXKHOCTH  ONOIKETHOTO
(dbrHaHCUPOBAHUS YK€ MUCUEPIIaHbl, & CCYJIbl KOMMEPUYECKUX OAHKOB HE MOTYT OBbITh
IPUBJICYEHBI B CHITY IEUCTBUS (DAaKTOPOB KOHBIOHKTYPHOT'O XapaKkTepa;

® KOMMEpYEeCKMX OaHKOB B IpOLECCe AyKIIMOHHOM WM TNPSMOM MpOAaKu
KPEAUTHBIX PECYPCOB Ha PbIHKE MEKOaHKOBCKUX KPEAUTOB.

OcHOBHO# (POPMOI KPETUTHBIX OTHOIICHUH MPU TOCYIAPCTBEHHOM KPEIUTE
ABJISIFOTCS. TAKME OTHOLUEHUS, MPU KOTOPBIX T'OCYAAPCTBO BBICTYNAET 3a€MILHUKOM
CPEACTB.

Cnenyer OTMETUTH, YTO B YCIOBHSX MEPEXOJHOTO NEPHOJA OH JIOJKEH
UCIIOJIb30BAaThCA HE TOJIBKO B KAauyeCTBE MCTOYHHUKA HPUBJICYEHHS (PMHAHCOBBIX
pecypcoB, HO U 3(PHEKTUBHOTO HHCTPYMEHTA LUEHTPAIM30BAHHOTO KPEAUTHOTO
PEryJIMpOBAHUS SIKOHOMUKH.

[Ipu MexayHaponHoi Gopme KpeauTa COCTaB YYACTHUKOB KPEAUTHOM CIEIKHU
HE MEHSETCS, B KPEIUTHBbIC OTHOIICHMS BCTYMAlOT Te€ € CyObeKThl — OaHKH,
NpEeAnpUsATUs, TOCYIapcTBO UM HaceneHre. OIHAKO OTIWYUTEIbHBIMU YepTaMu
JaHHOM (QOpMBI KpeauTa SBISIETCS  [MPUHAICKHOCTh OJIHOTO M3 YYAaCTHUKOB K
Jpyroi cTpaHe. 371eCh OJIHA U3 CTOPOH — HHOCTPAHHBIN CYOBEKT.

MexayHapoaHbIi KpPEOUT PacCMATPUBAETCS KaK COBOKYITHOCTb KPEAUTHBIX
OTHOLIEHUI, (YHKIIMOHUPYIOLTUX Ha MEXIYHapOJIHOM YPOBHE,
HEIMOCPE/ICTBEHHBIMU YYAaCTHUKAMHU KOTOPBIX MOTYT BBICTYNATh MEKHALMOHAIbHBIE
¢uHaHcoBO-KpeauTHble . MHCTUTYTHI (MB®, MBPP wu np.), mnpaBurenbcTBa
COOTBETCTBYIOIIUX - FOCYIapCTB W OTHEJIbHBIE IOPUIMYECKHUE JIUIA, BKJIOYas
KpEIUTHBIE OpraHu3alvi. B OTHOIIEHHMSIX C y4yacTHEM TOCYyJapCTB B LEJIOM U
MEXIYHApOJHBIX HHCTUTYTOB BCErja BBICTYNAaeT B JIEHEXKHOH Qopme, BO
BHEUTHETOPIOBOM  JEATEIBHOCTM — M B TOBApHOM (Kak pa3HOBHUJIHOCTH
KOMMEpYECKOro Kkpenura umnoptepy). Kiaccudbunupyercss mno HECKOIbKUM
0a30BBIM MPU3HAKAM:

® [I0 XapaKTepy KpPEeAUTOB — MEKIOCYAaPCTBEHHBIN, YaCTHBIM;

¢ 110 h)opMe — roCyJapCTBEHHBIN, OAaHKOBCKHM, KOMMEPYECKHUIA;

® [0 MECTy B CHCTEME BHEIIHEW TOProBiIM — KPEIUTOBAHHE 3KCIOPTA,
KpEIUTOBAaHUE UMIIOPTA.

XapakTepHbIM MPU3HAKOM MEXIYHApOJHOTO KpEIWTa BBICTYNAET €ro
JOTIOJTHUTEIIbHAS TPABOBasi WJIM SYKOHOMHUYECKAs 3al[UIIEHHOCTh B (JOPME YACTHOIO
CTPaxOBaHUs U TOCYAApCTBEHHBIX TapaHTHUH.

['paxpanckas gopma KpeauTa OCHOBaHA Ha yYaCTUU B KPEJAUTHOM CJENKE B
KauecTBE KpEeAUTOpa OTACNbHBIX Tpa)KJaH, YaCTHBIX JHI. Takylo CIEIKy HHOrna
HA3bIBAIOT YaCTHOU (JTMYHOM) hopmoii kpeauta. OHA MOXKET HOCUTh KaK JECHEKHBIMN,
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TaK M TOBAapHBIA XapakTep, MPUMEHSETCS BO B3aMMOOTHOIIECHUAX CO BCSKUM U3
JAPYIUX YYaCTHUKOB KPEAUTHBIX OTHOIIEHUIA.

Bo B3auMOOTHOIIEHUSAX YACTHBIX JIMI[ JAPYT C APYTrOM JaHHas ¢opma KpeauTa
4acTO HOCUT JPYKECKHX XapaKTep: CCyJHbIN MPOLIEHT YCTaHABIUBAECTCS B MEHbBILIECH
CyMMe, 4eM B OaHKaX, B HEKOTOPBIX CIIy4asiX HE B3bICKUBAETCS; KPEAUTHBIN JOTOBOP
HE 3aKJII0YAETCsl, Yallle UCIIONIb3YETCs I0JIr0Basi PaclUCKa, OJJHAKO U OHA 3a4acTyIO
HE MPUMEHSAETCS. DJIEMEHT JOBEpHs 3/1eChb MPUOOPETAET MOBBILIEHHOE 3HAYEHUE.
Cpok Takoro KpeauTa HE SBISETCS >KECTKHM, 4Yalle BCEro HOCHUT YCIIOBHBIN
XapakKTep.

[Tpu xommepueckoi popme KpeauTa KpeAUTOPaMHU BBICTYIIAIOT XO35HCTBEHHbBIE
opranuzanuu (mpeanpusatus, QupMmel, kKomnanuu). JlaHHyro Qopmy B cuiy
WUCTOPUYECKON TPaJMIMK JIOBOJIBHO YacTO HA3bIBAIOT KOMMEPUYECKHM KPEAUTOM,
MHOTJIa BEKCEJIbHBIM KpPEIUTOM, ITOCKOJIBKY B €ro OCHOBE JIKHT OTCPOYKa
NPEANPUATHEM-TIPOJIABIIOM OIUIaThl TOBapa M MPEAOCTaBIICHUE ~ [PEANPUATHEM-
MOKYTIaTeJIeM BEKCellsl KakK €ero JOJIFOBOro 00s3aTelbCTBA OIUIATUTH CTOMMOCTD
MOKYIIKY IO HCTEYEHUHU ONPEETIEHHOr0 CpoKa. BEeposATHO TEpMHUH «KOMMEPUYECKHID)
O3HAYyaeT TOProBblil, T.€. TO, 4YTO 00pa30BajoCh Ha 0a3e OCOOBIX YCIOBHUM MPOAAXKU
TOBApOB.

Kommepueckas opma kpeauta umeert psig ocooenHocre. [Ipexne Bcero, ero
MCTOYHUKOM SIBJISIFOTCSI KaK 3aHSThIE, TAaK M HE 3aHAThle KanuTanbl. [Ipu ToBapHOU
dopMe XO3SUCTBEHHOI'O KpeIuTa OTCPOUKA OIUIaThl CIYXHUT MPOAOIKEHHUEM
npouecca peanu3alyy MPOAYKLUH, CCY/KAaeTCs HE BPEMEHHO BBICBOOOAMBILASCS
CTOMMOCTb, a OOBIYHBIH TOBAp C OTCPOUKOM marexa. [lpu neHexHoi Qopme
XO35IUCTBEHHOI'O KpEIUTa €ro MCTOYHMKOM BBICTYNAKOT JEHEXKHBIE CpPEICTBA,
BPEMEHHO BBICBOOOUBIINECS U3 XO35IIICTBEHHOr0 00opoTa. BaxxHO mpu 3TOM H TO,
YTO MPU TOBAPHOM XO3SIMICTBEHHOM KpPEIUTE COOCTBEHHOCTh Ha OOBEKT mepenadu
NEePEXOAUT OT MPOAABLA-KPEAUTOPA K MOKYNATEI0, PU IEHEKHOM X035 HCTBEHHOM
KpeauTe COOCTBEHHOCTh HA CCYKEHHYIO CTOMMOCTb HE MEPEXOJUT OT KPeAUuTOopa K
3aeMILUKY, TIOCIEIHUI TI0OIy4YaeT €€ TOJbKO BO BpeMeHHoe BiaaeHue. [lo-pasHomy
OCYUIECTBJISIETCS IUIATHOCTh 3a IMOJIb30BaHME KpeauToM. Ilpm  TOBapHOM
XO35IUCTBEHHOM KPEAMTE TUIaTa 32 OTCPOUKY IJIaTeXa BXOJAUT B CTOMMOCTh TOBapa,
NP JICHE)KHOM KpeJuTe MiiaTa 3a OTCPOUKY IUIaTeka BXOAMT B CTOMMOCThH TOBapa,
IIPYU ICHE)KHOM XO3SIICTBEHHOM KpEAUTE IUIaTa 3a I0JIb30BaHNUE CCYA0N B3UMAETCS B
OTKPBITOH (popMe — KpoMe pazMepa KpeauTa, BO3BPALAEMOro KPEAUTOPY, 3aEMIIUK
JIOTIOTHUTENIBHO YIUIAYMBAET CCYAHBIN IIPOLIEHT.

XO34MCTBEHHBI KPEIUT HE3aBUCHUMO OT CBOE€M TOBAapHOM WM JICHEKHOU
dbopMbI npeaocTaBiIsieTcs INIaBHBIM 00pa3oM Ha KOPOTKUE CpPOKH, B TO BpeMsl Kak,
HanpuMep, 0aHKOBCKUN KPEAUT 3a4acTyI0 HOCUT JIOJITOCPOYHBINA XapaKTep.

KomMmepueckuii KpenuT - ofHa U3 MEPBbIX (OPM KPEOUTHBIX OTHOIICHUU B
PKOHOMHKE, TMOPOJMBILIAS BEKCEIbHOE OOpalieHue W TEM CaMblM aKTUBHO
CIOCOOCTBOBABILIAs  Pa3BUTHIO OE3HAIMYHOIO JEHEKHOrO0 000pOTa, Haxo.s
MPAKTUYECKOE BBIpAKEHUE B (DMHAHCOBO-XO3SMCTBEHHBIX OTHOUIECHUSAX MEXKIY
IOpUIMYECKUMU JUIaMU B (OpMe peann3aluu IPOIYKIUU WIH YCIYT C OTCPOUYKON
miarexka. OcHOBHas 1enb 9TOM  (QOpMbl KpeauTra — YCKOPEHHE Ipoliecca
peanu3anuy TOBApOB, a, CJIEAOBATEIBHO, W3BJICYCHUS 3AJI0KCHHOM B HHX
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PUOBLITH.

bankoBckas ¢popma KpenuTta — Haubosee pacpocTpaHeHHas: popmMa KpeIuTHBIX
OTHOIIIEHUH B IKOHOMHUKE, OOBEKTOM KOTOPBIX BBICTYMAeT MpOIECC Mepeaayu B
CCyJly HEMOCPEACTBEHHO ACHEXKHBIX CPEACTB. DTO O3HAYAET, YTO MMEHHO OAaHKHU
UMEIOT MCKJIIOYUTEIBHOE MPABO MPEIOCTABICHUS KpPEAUTa, MPU YCIOBUHM HAIUYUS
JUUEH3UH Ha OCYILECTBIEHUE MOJ00HBIX ONepaluid OT LIEHTPAJIbHOTO OAHKA.

[To oObeMy ccyna mpu OaHKOBCKOM (popme KpeauTa 3HAYUTENbHO OOJIble
CCYJl, BbIIaBaE€MbIX MpH KaxAoW U3 Jpyrux ero ¢opm. bank siBisiercs ocoObIM
CyOBEKTOM, OCHOBOIOJIAralolUM 3aHATHEM KOTOPOIrO 4Yallle BCEro CTaHOBHUTCS
KPEIUTHOE JIEJI0, OH COBEPIIAET MHOTOKPATHOE KPYTOBpAEHUE JICHE)KHBIX CPEICTB
Ha BO3BPaTHOM OCHOBE.

[TepBas ocoGeHHOCTh 0AaHKOBCKOM (DOPMBI KpeauTa COCTOWT B TOM, 4TO OaHK
OIEpUPYET HE CTOJIBKO CBOMM KalUTAaJIOM, CKOJIBKO IPHUBJIEYEHHBIMU CPEICTBAMH.
3aHsIB IEHBI'H Y OJTHUX CYOBEKTOB, OH MEpEepactpeessieT ux, MPeaoCTaBIIssl CCyay
BO BPEMEHHOE TMOJIb30BAHUE JPYTHM IOPUANUECKUM U (PU3UUECKUM JIUIIAM.

Bropas 0coO€HHOCTh 3aKiIIO4aeTcsi B TOM, 4YTO OaHK CCY)KaeT HEe3aHSAThIN
KaluTajl, BPEMEHHO CBOOOJHBIE JIEHEKHBIE CpPEICTBA; IMOMELIEHHbIE B OaHK
XO3SIUCTBYIOIMMHU CyObEKTaMU Ha CUETa WU BO BKJIAJbL.

Tpetbst 0COOEHHOCTH JaHHOU (OPMBI KpEeIUTa XapaKTepU3yeTCsl CIAEAYIOIINM.
baHk ccyxaeT He MNpPOCTO JACHEKHbIE CPEACTBA, a JEHbIM Kak Kamutajdl. IJTO
O3HAYaeT, YTO 3a€MIIUK JODKEH TaK MCIOJIb30BaTh MOTyYEHHbIE B OaHKE CpPE/CTBa,
yTOOBl HE TOJIBKO BO3BPATUTh WX KPEAUTOPY, HO M TMOJYYUTh MPUOBLIb,
JIOCTaTOYHYI0, IO KpailHeW mepe, IS TOTr0, 4TOOBI YIUIATUTh CCYJIHBIN MPOILICHT.
[InmaTHOCTH 0AHKOBCKOM (POPMBI KPEAUTA CTAHOBUTCS HEOOHEMIIEMBIM aTPUOYTOM.

NHCTpYyMEHTOM KpPEIUTHBIX OTHOLIEHUW SBIISIETCS KPEIUTHBIM JOTOBOP WU
KpeauTHoe corjameHue. JloxoAd mo 3Tod ¢opme KpeauTa MOCTymaeT B BHJIE
CCYJIHOTO TPOLIEHTa MM OAHKOBCKOTO TPOIIEHTA, CTaBKa KOTOPOTO OMpeAesseTcs
[0 COIJIAIIEHUIO CTOPOH € Y4YETOM €€ CpeJHEW HOPMBl Ha JAHHBIM NEPUON U
KOHKPETHBIX YCIOBHUI KPEIUTOBAHMSL.

PaccmarpuBas - posib KpeauTa B HapogHOM xo3sicTBe Poccuu, B KauecTBe
BAKHEUIIUX MOMEHTOB, ONPENENSIOIIMX €ro 3HAauYeHHe, Ha Hall B3IJIAJ, CIEIyeT
BBIJICJIUTH CIEAYIOIINE:

1. HanoboI
ee TmpaBwibHOEe (opMupoBaHME OOOPOTHBIX H OTYACTH OCHOBHBIX (POHJIOB
HapoOJHOI'O  XO34HMCTBa, OOECHEYMBAIOIIMX JUIsI TOCYAAapCTBAa  BO3MOXKHOCTb
IIMPOKOIO0 MaHEBPUPOBAHMSI pecypcamMu MEXAYy OTpacisIMM  XO3SICTBA U
OTHENbHBIMU  OPEINpUIATUSIMH B coenuduueckod  (gopme  BO3BpPaTHOIO
1epepaclpeesieHus CPeJICTB;

2. ocyIiec
TBJIGHWE MOOUIU3AIMM MHOXKECTBA MEJIKUX W KPYMHBIX CYMM, BpPEMEHHO
BBICBOOOKJAIOLINXCS B IKOHOMUKE, U MPEBPALLEHUE UX B PE3YJIbTaTe aKKyMYJISLUU
KPEJUTHOM CHCTEMOW B Ba)XKHBIA MCTOYHUK (HOPMHUPOBAHUS OOOPOTHBIX CPEJCTB
pEeAIPUSITHUS;

3. yCKOpE
HUE 000pauyMBaeMOCTH OOOPOTHBIX  (POHIOB BCETO XO3SAUCTBA B LEJIOM, 4YTO
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BBIpaXKaeTcs Kak B OBICTPON MOOMIIM3AIIMHM U HUCIIOJIB30BAaHUU BBICBOOOKIAIOIIIMXCS
CPEIICTB TaK U B BO3JICHCTBUU KPEAUTHOW CHCTEMBI HA OT/ACIbHBIC MPEANPHUATUS B
nensx Hambosee MmoaHOro M 3(PGEKTHBHOTO HMCIOIB30BAHUS HMEIONMIUXCS y HHUX
PE3EpBOB;

4, COKpaIl
eHue OOIIECTBEHHBIX M3ACPKEK OOpalIeHus. DTO BBIpaKAETCs, TMPEXKAE BCETO, B
3aMEHE JparoleHHBIX METAJIOB, HEOOXOMWMBIX IS OOpalieHHs, KpPeIUTHBIMH
OpYAMSIMH, COKpAIlEHUW PACXOJO0B [0 TPHEMY, CUYETY W XPaHCHUIO JICHET B
pe3ysbTaTe 3aMEeHbI MJIaTeKe HATMYHBIMU JIEHbraMu - O€3HAMYHBIMU pacyeTaMH,
pasButuu  Oosiee  ADPeKTUBHBIX  (PopM  OC3HAIMYHBIX  PACUETOB - MEXKIY
MPEANPUATUSIMHI U OPTaHU3AIUSMHU.

B koHeuHoM cdyere, poJb KpeauTa 3aKII0YaeTCs B TOM, YTO, BBITOIHSA
npucymue emy (QyHKIUHA, KpPEOUT CIHOCOOCTBYET YCKOPEHHUIO TEMIIOB U
PaCIIMPEHUIO MacIITab0B BOCIIPOU3BO/ICTBA.

Ponw xpenurta, a Takke chepa ero MpuUMEHEHHUS HE SBIISFOTCS HEU3MEHHBIMH,
cTabmibHBIMU. HampoTuB, ¢ W3MEHEHUSMH SKOHOMUYECKHMX YCIOBHW B CTpaHE
MPOUCXOAIAT M HW3MEHEHHUS POJM Kpenuta W cdepsl €ro mpuMeHeHus. Tak, B
MpoIecce Mmepexo/ia K PhIHOYHBIM OTHOIICHHUSIM TTPOUCXOMNUT PACHIUPEHHE TPaB U
BO3MOYKHOCTEH KOMMEpPUYECKUX 0aHKOB, MX KJIMEHTOB, YTO MPOSBIISICTCS B OTKa3¢ OT
[EHTPAIM30BAaHHOTO YCTAHOBJICHUS JIMMUTOB  KPEAWTOBAHHS M TIEPEXOAYy K
JOTOBOPHBIM OTHOIICHHUSIM OaHKOB C KJIHEHTypoil. Kpome Toro, BO300HOBISETCS
MCIIOJIb30BAaHUE KOMMEPYECKOTO U HIIOTEYHOTO KPEAUTOB C COOTBETCTBYIOIIUM
U3MEHEHUEM cdepbl KPEAUTHBIX OTHOMIEHHH U 00beMa KPETUTHBIX BIIOKEHUHU.
[TosiBneHUe aKIMOHEPHBIX KOMIIAHUM, BBHIITYCK UMH aKIMi U MPOYUX [IEHHBIX OyMar
BBI3BIBAET PACIIMPEHUE OTEpaIii C IIEHHBIMA OyMaraMu (3MHCCHH IIEHHBIX Oymar,
KPEIUTOBAHUY TI0]T 3aJIOT IIEHHBIX OyMmar u T.1.).

Cpenu HampaBJIeHW BO3pPACTaHUSI BO3ACHCTBUS KpEOUTa MOKHO BBIICIUTH:
nepepacnpeieicHrne MaTepHATbHBIX PECYPCOB B HHTEPECaX Pa3BUTHS MPOU3BOJICTBA
U peaNn3aluy MPOAYKIIMA C TIOMOIIBIO OIEepanuil Mo NPEIOCTaBICHUIO CCYI U
MPUBJICUCHUIO CPEJICTB IOPUAMYCCKMX ©  (PU3WYSCKMX JIMI; BIUSHUE Ha
Oecriepe0OHOCTD  ITPOIIECCOB  BOCIPOM3BOACTBA TYTEM IPEAOCTaBICHUS CCY/I,
o0eCIeuynBaONIMX YCTPAHCHUE 3aJICPKEK B OCYIIECTBICHUU TaKUX TPOIECCOB;
y4acTHhe B paclIMPEHUU MPOU3BOJCTBA, B TOM UHKCJIE C MOMOIIBIO BBIIaYU 3a€MHBIX
CPEIICTB Ha YBEJIIMYEHUE OCHOBHBIX (DOH/IOB, BBHIMOTHEHUE JTU3UHTOBBIX ONEpaluid U
Jp.; 9KOHOMHOE HCIIOJIb30BAaHUE 3aEMIIMKAMU KaK COOCTBEHHBIX, TaK M 3a€MHBIX
CpENCTB, YeMy B HEMaJIOl CTENEeHH CIOCOOCTBYIOT TPOIECCHl MEepPEMEIICHUS
3a€MHBIX CPEJCTB; YCKOPEHUE MOTYUYEHUs TOTPEOUTENSIMU TOBAPOB, YCIYT U KUIIbS
(3a cuet nmpegocTaBIeHUS 3a€MHbBIX CPEJICTB).

PerynupoBanue BbIycka B OOpaiieHrWe W U3BATUSA U3 OOpaIeHUs HATMYHBIX
JICHET Ha OCHOBE MPUMEHEHHS KPEAUTa U 00€CTICUeHUs 0€3HAIMYHOTO JICHEKHOTO
000pOTa MIIATEKHBIMU CPEJICTBAMHM.

Hoctrxennto 3pPEeKTUBHBIX PE3YIHTATOB MPUMEHEHUS KPEAUTA CIIOCOOCTBYET
MOCJICIOBATEIbHOE  OCYIICCTBIICHHE  TOCYJapCTBEHHOH  JCHEKHO-KPEIUTHOM
MOJIMTUKU. Takas TOJUTHKA B COBPEMCHHBIX YCIOBUSAX, OCOOCHHO B CBS3H C
UHOIAUMENH, COCTOUT TJIaBHBIM O00pa3oM B TPOBEJIECHUU KECTKUX MeEp 0
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PETYIMPOBAHUIO O00bEMa KPEAUTHBIX W JCHEXKHBIX OmNeparuil. 31ech BaXXHOE
3HAYEHHE HMEIOT IMOJJICPKAHUE YCTOWYMBOCTU JACHEKHOW EIWHULIbBI WU 3alIUTa
MHTEPECOB BKJIATUYMKOB U KPEAUTOPOB OaHKa.

3. K coBpeMeHHbIM MeTOJaM (PUHAHCUPOBAHUS WHBECTULIMOHHON
AESTENbHOCTU NPEINPUATUH MOXKHO OTHECTH JIM3UHT, (hakTOopuHT, onepauuu PEITO
u Jp.

CylmHOCTh JM3MHIOBOM CHENKA. B MHpOBOWM MNpakTUKE TEPMHUH ''JTU3HHT"
UCIIOJIB3YETCS JUIsl 0003HAUEHUS Pa3InYHOIO Pojia CIENOK, OCHOBAaHHBIX Ha apeHJe
TOBAapOB JUIMTEIBHOIO IIOJB30BaHUS. B 3aBUCMMOCTM OT CpOKa, Ha KOTOPBIM
3aKJIF0YAETCS JOTOBOP apeHJbl, pa3auyaroT TPU BUJA APEHIHBIX OIEpaLUd:
KpaTKOCpO4YHas apeHja (PeUMTHHI) — Ha CPOK OT OJHOTO JHSA OO OJHOTO IoJa;
CpeIHECpPOYHas apeHJa (XalpHuHI) — OT OJHOIO roja 0 TPEX JIET; JOJIrOCpOYHast
apenja (JIu3uHr) — oT Tpex A0 20 et u Oonee.

[ToaTOMY 1O AM3MHIOM OOBIYHO NOHMMAIOT AOJITOCPOUYHYIO apeHAy MalluH U
000OpyJOBaHUSl WM JOTFOBOP AapeHIbl MallMH W O00OpYI0BaHUs, KYIUIEHHBIX
apeHoAaTesieM Ul apeHaaTopa ¢ Uelbl0 UX MPOU3BOACTBEHHOI'O HUCIOIb30BaHUA,
IIpU COXpPaHEHUM NpaBa COOCTBEHHOCTH HAa HHUX 3a apeHJ0/aTeleM Ha BECh CPOK
noroBopa. Kpome Toro, TM3MHT MOKHO paccMaTpHUBaTh Kak crenuduyueckyo Gopmy
(YHaHCUpPOBaHUSl BIIO)KEHU B  OCHOBHBIE < (OHABI MPU MOCPEIHUYECTBE
CHELMATU3UPOBAHHON  (JIM3MHIOBOM) KOMNAHUHM, KOTOpas IpuoOperaer s
TPETBETO JIMIA MMYLIECTBO M OTAAET €My B apeHJy Ha JOJIOCPOYHBIN MEPUOA.
Takum o0pa3zom, JHM3MHrOBash KOMIIAHUS (DAKTHUECKH KPEIUTYET apeHAaTopa.
[TosToMy NHM3MHI HMHOTJA Ha3bIBAKOT 'KpeauT-apeHaa". B omiuume oT moroBopa
KYIUIU-IIPOAQXKH, MO KOTOPOMY IPABO COOCTBEHHOCTH Ha TOBAp IEPEXOIUT OT
npojaBla K TOKYIATEN0, P JU3UHIe COOCTBEHHOCTh HA MpEeIMET apeHbl
COXpaHseTCs 3a apeHI0AaTelIEM, a JIM3HUHIONOJIy4aTellb MPUOOPETAET JUIIb €r0 BO
BPEMEHHOE TOJib30BaHMWe.  [[0 HWcTeYyeHMM CpoKa JIM3UHIOBOIO  JIOTOBOpa
JU3UHTONOIy4YaTeIb MOXKET MPUOOPECTH OOBEKT CIAEIKU MO COTJacCOBAaHHOM LIEHE,
NPOJUIUTh JIM3UHTOBBIM JIOTOBOP WJIM BEPHYTh OOOPYIOBaHUE BIAJEIBIY IO
HCTEYEHUH CPOKA JOTOBOPA.

C SKOHOMUYECKOM TOYKH 3pEHHUsSl JU3UHI MMEET CXOJCTBO C KPEIAUTOM,
IIPEIOCTABIEHHBIM Ha MOKYNKY oOopynoBaHus. [Ipu kpeaure B OCHOBHBIE (DOHMIBI
3a€MILUK BHOCHT B YCTAHOBJICHHBIE CPOKH IUIATEXKH B MOTAIICHUE J0JIa; IPU 3TOM
OaHk - ans  oOecrieyeHUsi BO3BpaTa KpeAaWTa CcoXpaHseT 3a co0oil mpaBo
COOCTBEHHOCTU Ha KpPEIUTYEeMbIi OOBEKT 0 IOJIHOTO MorameHus ccyisl. [lpu
JIM3WHIE apeHIaTOp CTAHOBUTCS BIAJENIBLIEM B3ATOIO B apeH/ly UMYILECTBA TOJIBKO
10 UICTEYEHUH CPOKa JOrOBOpPA M BBIIUIATHI UM MOJHON CTOMMOCTH apeHJI0BAHHOIO
umymniecTBa. OIHaKO TaKO€ CXOACTBO XapaKTEePHO JIHUIIb sl PMHAHCOBOTO JIM3UHTA.
JUist ipyroro BuUja JM3MHra — ONEPAaTUBHOTO0 — Habro1aeTcs O0JbIIee CXOJICTBO €
KJIACCUYECKOM apeH 101 000pyJ0BaHUSI.

[To cBoeil ropuandeckoit ¢hopme JTU3UHTOBAsI CACJIKA SIBISETCS CBOCOOpPa3HBIM
BUJIOM JOJTOCPOYHOI apeH]Ibl HHBECTUIIMOHHBIX LEHHOCTEeH. OCHOBHBIE AJIEMEHTHI
JIM3UHTOBOM OIEpaluy COCTABISIOT: OOBEKT CHENIKH; CyOBEKT CHETKH (CTOPOHBI
JU3UHTOBOTO JOrOBOPA); CPOK JIM3MHIOBOIO JI0TOBOpa (IEpUOJA  JIM3UHIA);
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JM3UHTOBbIE MJIATEXKU; YCIYTH, MPEJOCTaBIsIEMbIE MO JTU3UHTY.

O0bexT nu3nHra. OOBEKTOM JIM3MHIOBOM CHEJIKH MOXKET OBITH JIO00H BHI
MaTepHaIbHBIX EHHOCTEM, €CJIM OH HE YHUUYTOKAETCA B MIPOU3BOCTBEHHOM LIMKIIE.
1o npupone apeHayeMoro 0ObeKTa pa3inyaroT JIU3UHT JBUKUMOIO U HEJBUKUMOTO
MMYIIECTBA.

CyObekt nu3uHra. CyObeKTamMH JIM3UHTOBOM CHENKH SIBISIFOTCS CTOPOHBI,
MMEIOIINE HEMOCPEICTBEHHOE OTHOIIEHHE K 00BEKTY cAenku. [Ipu 3ToM uX MOKHO
MO/PA3IeTUTh Ha MPSMBIX YYAaCTHUKOB M KOCBEHHBIX. K MHpsMBIM yYacTHUKaM
JU3UHTOBOM CIENKU OTHOCSTCS: JIM3UHTOBbIE (PUPMBI M KOMIAHUU (JIM3UHTOJATENU
WIH apeHI0aTelNn); IPOU3BOICTBEHHbBIC (MpOMBIIIIJIEHHBIE u
CEJIbCKOXO3SIICTBEHHBIE), TOPTOBbIE W TPAHCIOPTHBIC MPEANPUATUS U HACETICHUE
(JIM3UHTOMONyYaTeTd WM apeHJaToOpbl); IOCTAaBUIMKUA OOBEKTOB . CHEIKU —
MPOU3BOJICTBEHHBIE (MIPOMBIIIEHHBIE) U TOPrOBbIE KOMIIAHUH.

KocBeHHBIMH y4YacTHMKaMH JIM3MHTOBOM CHEJKU SBISIOTCS KOMMEpPUYECKUE U
WHBECTULIMOHHBIE OaHKHM, KPEAUTYIOIIWE JIM3UHTOJATENsl W BBICTYIAIOIINE
rapaHTaMM CJIEJIOK, CTPAXOBblE KOMIIAHUU, OPOKEPCKUE U JPYrHe NMOCPEIHUYECKUE
(bupMmBI.

"JIn3uHroBBIMU" HaA3bIBAIOT BCE€ (UPMBI, OCYIIECTBISAIOMINE aPEHIHbIE
OTHOUIEHUS! HE3aBHCHUMO OT BHJa apeH/bl (KPaTKOCPOYHOW, CPEHECPOUHOU WIIH
nonrocpounoi). Ilo xapakTtepy cBoel MAESITENBHOCTH OHU MOJPA3JEIsIOTCI Ha
y3KOCTICIIMATIM3UPOBAHHbBIE U YHUBEPCATIbHBIC.

VY3kocnenuanu3upoBaHHble KOMITAHUH  OOBIYHO UMEIOT JIEJI0 ¢ OAHUM BUIOM
ToBapa (JIerKOBbIe€ aBTOMOOWJIM, KOHTEWHEPHI) WJIM C TOBApaMU OJHOW TPYIIIbI
CTaHJIApPTHBIX BUAOB  (CTpoUTENbHOE 00OpyJdOBaHHME, OOOpyIOBaHHE  AJIs
TeKCTWJIbHBIX ~ TPEANpUATHi). DT  (UPMBI, KaKk TMpaBWUIO, PacCIoiararT
COOCTBEHHBIM MAapKOM MAallIUH WM 3alacoM OOOPYJIOBAHMS U IMPEIOCTABIAIOT UX
noTpeduTeno (apeHaaTopy) MO TepBOMYy TpeOoBaHWIO KiWeHTa. JIM3MHTOBBIC
KOMITAaHHH B OCHOBHOM CaMU OCYIIECTBIISIFOT TEXHUYECKOE OOCITYKUBAHUE U CIEMST
32 MOAJEpPKAaHUEM  €ro B  HOPMAJIbHOM  OSKCIUIyaTalMOHHOM  COCTOSIHHM.
VYHuBepcanbHble JTU3UHTOBBIE (PUPMBI MEPENAIOT B apeHAy caMble pa3HOOOpa3HbIE
BUJIbI MalIMH U _00opyaoBaHus. OHM MPETOCTABISIIOT apeHaTopy MpaBo BbIOOpa
MOCTaBIIMKAa HEOOXOAMMOro €My OOOpyAOBaHHs, pa3MEUICHUS 3aKa3a U MPUEMKH
oObekTa cenku. TexHuyeckoe OOCITyKMBAaHME W PEMOHT TNIpeIMeTa apeH]Ibl
OCYUIIECTBISICT WJIM TMOCTaBIIUK, JUOO caM JM3UHIONOIy4YaTendb. JIM3uHrogarens,
TakuM 00pa3oM, BBIMONHIET (aKTHUECKH (DYHKIMIO YUPEKIACHHUS, OPraHU3YIOIIEro
(dbuHaHCUPOBaHUE CHCIIKH.

Ko Bropo#t kareropuu ¢Gupm™, OCYIIECTBISIOMIUX JIM3UHTOBBIE OIEpaluH,
OTHOCSITCSI IPOMBIIIJIEHHBIE U CTPOUTEIbHBIE (PUPMBI, UCTIONB3YIOIIHNE I CAaud B
apeHIy COOCTBEHHBIH COBITOBOM ammapaT. TpeTbs KaTeropusi JU3WHTOBBIX (HOpM
BKJIFOYAET Pa3JIMYHbIEC MOCPETHUYECKHE U TOPrOBbIE (PUPMBI.

Cpox mm3unra. Ilom mnepuonoM JM3MHra TMOHUMAETCS CPOK JACHCTBUA
JU3UHTOBOTO  noroBopa. IlockonbKy JM3MHT  siBIsieTCs  ocoboil  (opmoit
JOJITOCPOYHOM apeH/bl, TO BBICOKAs CTOMMOCTb M JJIUTEIBHBIM CpPOK CIIykOBbI
OOBEKTOB CJEJIKM ONPENEISIIOT BpPEMEHHbIE paMKu mnepuoja Ju3uHra. Ilpu
YCTaHOBJICHUH CPOKA JIM3UHTOBOTO JIOrOBOPA JIM3UHIOIaTeNb U JIM3UHTOMOTyYaTeNb
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YUHUTBIBAIOT CJIETYIOLUIUE MOMEHTBHI:

CPOK CIyX)Obl 000pYyIOBaHUS, ONpPENEIsIeMbId €ro TeXHUKO-2KOHOMUYECKUMU
naHHbIMH. CpOK JIM3MHTOBOTO KOHTPAKTA HE MOYKET MPEBBIIIATH CPOKA BO3MOMKHOM
JKCIUTyaTalli  OOOpYJOBAaHMS C Y4YETOM YCJIOBHI 3KCIUlyaTaluud OOBEKTa
apernaropoM. Cpok JOroBopa MOXKET OrpaHMYMBATHCS 3aKOHOAaTeNbHO. Hanpumep,
B ABCTpUM HIXKHUU npeaen HaxoauTces Ha ypoBHE 40%, a Bepxuui cocrasiset 90%
OT CPOKa, MIPUHSTOIO JIJIsl HAUUCIIEHUS aMOPTU3aLUN;

NEPHUOJI aMOPTU3ALMK 000PY/I0BaHUS yCTaHABIMBAETCS MPABUTEIbCTBEHHBIMU
opranamu. [lpum ¢uUHAHCOBOM JHU3HMHIEe CPOK JOTOBOpa OOBIYHO COBIAJAET C
MEpUOAOM aMOPTHU3ALINY;

IIUKJI TIOSIBJICHHST OoJiee MPOU3BOJUTEIHHOTO WJIM JICIIEBOTO aHAJIOra CHEIKH.
[IpyaumMaTe BO BHHMaHUE OTOT (AKTOp OCOOEHHO BaXXHO B OTPACIIX,
OCYIIECTBISIOUNX OOHOBJIEHHE BBITYCKaeMON MPOAYKIIMU B KOPOTKHE CPOKH;

TUHAMUKY WHQIAIUOHHBIX MporeccoB. J[ns AM3MHTOMATENs] HEBBITOHO
3aKJII0YaTh JOTOBOP MPH ObICTpOpACTYIEH HHPIALNUN HA PO JOIKUTEIBHBIA CPOK C
(PMKCUPOBAaHHBIMU apPEHIHBIMM IUIATEKaMU U HAOOOpPOT, MPH TEHACHLHMH ILEH K
CHW)KEHUIO JIM3UHI0/IaTeb CTPEMUTCS K 00JIee JTMTEIbHOMY CPOKY COTJIALICHUS;

KOHBIOHKTYPY pBIHKA CCYJHBIX KalUTAJIOB U- TCHACHLHMH €ro pa3BUTHSL.
[TockoNbKY JHM3UHTOBBIE KOMITAHWM IIUPOKO TOJB3YIOTCS OAHKOBCKHM KPEAUTOM,
TO YpPOBEHb MPOUEHTHBIX CTAaBOK IO JOJITOCPOYHBIM KpEIUTaM, SIBISIOIIUMCS
OCHOBOM JIM3MHTOBOTO IMPOLEHTA, OKAa3bIBAET HEMOCPEICTBEHHOE BIUSHHUE Ha
JUTUTENBHOCTD JIM3UHTOBOT'O COTJIAIICHUS.

CroumocTh NM3WHTa. B MpoekTe JM3UHTOBBIX Orepaiuil Hanbosee CI0XHBIM
MOMEHTOM MPEJCTABIIACTCS OINPEAEICHUE CYMMbl JIM3UHTOBBIX (QpEH[IHBIX)
IUIATeXKEN,  MPUYHUTAKOIIMXCA - JiM3uHrojgarentw. llpm  kpaTtkocpouHon  wu
CPEIHECPOUYHOM apeHJe CyMMa apeHJHbIX BBIIUIAT B 3HAYUTEIILHOW Mepe
YCTaHABJIMBAETCS KOHBIOHKTYPOM PBIHKA ApEHIyeMBbIX TOBApOB. [Ipu gomrocpounon
apeHzne (JIM3MHre) B OCHOBY pacyeTa JIM3MHIOBBIX IUIATEKEW 3aKJIaJbIBArOTCS
METOJMYECKHM OOOCHOBAHHBIE PACYEThl, YTO CBA3aHO CO CTOMMOCTBIO OOBEKTa
CHACIKM W TMPOJOJDKUTEIBHBIM CPOKOM JIM3MHIOBOIO KOHTpakTa. MHorue
HSKOHOMUCTBI IIPU ATOM OTMEYAIOT, YTO, HECMOTPS HAa UMEIOIINECS CXOJICTBA MEXKIY
JU3UHTOM U KPEIUTOBaHUEM, pa3paboTKa YCIOBUN JM3UHra U JOKYMEHTAJIbHOE
oopMJICHUE €ro SBISIOTCSA 0oJiee CIOXKHBIM JIEJIOM U TPEOYIOT CHelralbHOU
MOATOTOBKH U OIBITA.

B cocraB mo00ro JM3MHTOBOTO IUIATEXa BXOIAT CJCAYIOIIUE OCHOBHBIE
AJIEMEHTHI: aMOpPTHU3allUs; J1aTa 332 PECYPChl, TPUBIECKAEMbIE JTU3UHIOJATENIEM IS
OCYILIECTBJICHUSI CAEJIKYU; JIM3UHIOBasi Mapra, BKIIOYAIOWAs JOXOJ JM3UHIOJIaTeNs
3a oka3piBaeMmble UM yciuyru (1—3%); puckoBas mpemwusi, BEJIHMYMHA KOTOPOM
3aBUCHUT OT YPOBHS Pa3IMYHBIX PUCKOB, KOTOPBIE HECET JTU3UHIO1ATEb.

[Inata 3a pecypchl, JM3UHIOBasg Mapka M PHCKOBAas IMPEMHUS COCTaBIISIOT
JU3UHIOBBIM mpoueHT. s pacdyera cyMMbl apeHIIHBIX IUIaTEXEH HCIOJIb3YyeTCs
dbopMyna aHHYWUTETOB, KOTOpas BBIPAKAET B3aMMOCBSI3aHHOE JEMCTBHE HAa HUX
BEJIMYMHY BCEX YCIIOBUW JIM3MHTOBOIO COIJIAIICHUS: CYMMBl M CpPOKa KOHTPAaKTa,
YPOBHSI JIN3UHTOBOT'O MPOLIEHTA, IEPUOJIMYHOCTH TIJIATEXKEH.

Ycayru, npenoctaBisieMble N0 JIM3UHTY. JIM3MHT XapakTepuszyercs: OONbIINM
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pa3zHoo0pa3ueM yciyr, KOTOpble MOTYT OBITh MPEIOCTABICHbI JTU3UHTONOTYYaTENIo.
Bce BuabI 3THX yCIIyT YCIOBHO JIEISATCS HA IBE TPYIIIIHL:

TEXHUYECKUE YCIIYTH, CBSI3aHHBIE C OpPraHU3alMel TPAHCHOPTHUPOBKU OOBEKTa
JM3UHTA K MECTY €T0 MCIIOJIb30BAHMS KIIMEHTOM; MOHTaKOM M HAJIQJAKOW CJAHHOTO B
JU3UHT 00OPYZOBAaHUSA;, TEXHHUUYECKUM OOCITYXKHMBAaHHEM M TEKYIIUM PEMOHTOM
o0opynoBaHus (0COOCHHO B Clly4yae CI0KHOTO HOBEHIIIEro 000pyI0BaHMUs);

KOHCYJIBTAIIHOHHBIE YCIYyTH — YCIYTH IO BOMPOCaM HaJIOT000JI0KEHUS
HAJI0r000JI0KEHUs, OPOPMIICHUS CACIKU U IpyTue

Bunbl nusunHroBeix onepanuii. COBpEeMEHHBIM PBIHOK JIM3WHIOBBIX YCIYT
XapakTepu3yercsi MHOrooopaszueM ¢GoOpM  JU3MHTa, MOJEJe  JIM3HHI'OBBIX
KOHTPaKTOB U IOPUAUYECKHX HOPM, PETYJIHUPYIOUIUX JIM3UHTOBBIE OIEPAIIHH.
CymectByronue (GopMbl JIM3WHTAa MOXKHO OOBEAMHUTH B JIBA OCHOBHBIX BHJIA —
OTIepaTHUBHBIN 1 (DMHAHCOBBIN JIM3UHTA.

OnepaTUBHBIN JTU3MHT — 3TO APEHIHBIC OTHOIIEHUS, TPU KOTOPBIX PACXOIbI
JU3UHTOATENs, CBI3aHHbIE C TPUOOPETEHUEM U COACPKAHUEM CJABAEMBIX B apECHIY
NpEeIMETOB, HE TIOKPHIBAIOTCS apPEHIHBIMH IUIATEXamMh. B TEYCHHE OIHOTO
JU3WHTOBOTO KOHTPAKTA.

J17is omiepaTUBHOTO JIM3UHTA XapaKTePHBI CIEAYIONIHE OCHOBHBIC TIPU3HAKY:

JU3UHTOAATENh HE PACCUUTHIBAET BO3MECTHUTH BCE CBOM 3aTpaThl 3a CYET
MOCTYTUICHUS TU3UHTOBBIX TUTATEXKEH OT OJJHOTO JIM3UHTOIMOTyYaTeNs,

JM3WHTOBBIM JTOTOBOP 3aKJIlOYyaeTcsi, ~Kak TMpaBWio, Ha 2—5 JeT, 4TO
3HAYUTEIHLHO MEHbBIIE CPOKOB (PU3UYECKOTO M3HOCA 00OPYIOBAHUSA, U MOXKET OBbITh
pPacCTOPTrHYT JU3UHTOTIONyYaTeIeM B JTI000€ BpeMs;

PHUCK TIOpYM WIM yTepu OOBEKTa JIeKUT B OCHOBHOM Ha JHU3UHronarese. B
JU3UHTOBOM JIOTOBOPE MOJKET IMPEeAyCMaTpUBaThCs OMpeIeIeHHAas OTBETCTBEHHOCTD
JU3UHTOMNONyYaTeNsl 3a MOpUy. MEPEeJaHHOTO €My HUMYIIEeCTBa, HO €€ pa3Mep
3HAYUTENIbHO MEHbIIIE MIEPBOHAYATILHON [IEHBl UMYIIIECTBA;

CTaBKa JIM3MHTOBBIX ILJIATEKEH OOBIYHO BBILIE, YeM MpHU (UHAHCOBOM JIM3MHTE.
OTO BBI3BAHO TE€M, YTO JIM3MHIOJATelb, HE MMEs MOJTHOW TapaHTUU OKYMAaeMOCTU
3aTpaT, BBIHYKICH YYWUTHIBATh Pa3IUYHBIC KOMMEpPUYECKHE PUCKH (PUCK HE HAWTH
apeH/iaTopa Ha Bech 00BbEM UMEIOILIErocsi 000pYIOBaHUS; PUCK MOJIOMKH OOBEKTa
CHIETIKW; PUCK JIOJITOCPOYHOTO PACTOPIKEHHSI IOTOBOPA) MyTEM TOBBIIICHHUS IICHBI Ha
YCIIyTH;

00BEKTOM CJIIETIKU SIBJISIOTCS MPEUMYIIECTBEHHO HamOoJiee MOMyJISPHbIE BHUJIbI
MaIIuH ¥ 000pyA0BaHHUS.

[Ipu oneparuBHOM NHM3WHTE JHM3WHIOBAasE KOMITAHHS TMpHOOpeTaeT 000-
pyJdoBaHHME 3apaHee, HE 3Has KOHKpeTHoro apenparopa. Iloatomy Qupmsl,
3aHUMAIOIIUECS] OMEPATUBHBIM JIM3UHTOM, JOJDKHBI XOPOIIO 3HATh KOHBIOHKTYPY
PBIHKA WHBECTHIIMOHHBIX TOBAPOB KaK HOBBIX, TAK M OBIBIIUX YK€ B YIOTPEOJICHHH.
JIM3uHTOBBIE KOMIIAHWU TPU 3TOM BHJE JIM3UHTAa CaMU CTPaxylT HMYIIECTBO,
C/1aBaeMoe B apeH/Iy, U 00ECTIIeUNBAIOT €r0 TEXHUYECKOE 00CTYKUBAaHUE U PEMOHT.

[lo oxOHUAaHWUM CpOKa JU3UHIOBOTO JOTOBOPA JM3UHTONONYYaTEeNlb HMEET
paBoO: MPOUIUTH CPOK JIOTOBOpa Ha 0OoJee BBITOJHBIX YCIOBHSX; BEpPHYTH
00Opy/IOBaHUE JIM3MHTOJIATENI0; KYMUTh OOOpYAOBaHWE Y JHM3UHTOAATENS TPHU
HAJIMYUM COTJlaleHusi (OINLMOHA) HAa TMOKYIKY IO CIPaBEIJIMBON pPHIHOYHON
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ctouMocTu. [lockonbKy IpH 3aKIIOYEHUHU JOTOBOpa 3apaHee HENb3sl JTOCTATOYHO
TOYHO OIPEIEIUTh OCTATOUYHYIO PHIHOYHYIO CTOMMOCTH OOBEKTa CHEJIKH, TO 3TO
MOJIO’KEHHUE TPEOYET OT JIM3UHTOBBIX (PMPM XOPOILETO 3HAHUSI KOHBIOHKTYPBI PhIHKA
MOAEP>KAHHOTO 000PYAOBaHUS.

JluzuHromnoayyarelib MOpU TOMOIIMA OMNEPATUBHOTO JIM3UHTA CTPEMUTCS
n30€KaTh PUCKOB, CBSA3aHHBIX C BJIaJICHHEM UMYILECTBOM, HAIlpUMeEp, ¢ MOPaIbHBIM
CTapeHUEM, CHUXEHHEM pPEHTA0CIbHOCTH B CBS3M C M3MEHEHHEM CIpoca Ha
MIPOU3BOJIUMYIO MPOIAYKIIUIO, MOJOMKONW OOOPY/IOBaHUS, YBEIUUYECHUEM MPAMBIX U
KOCBEHHBIX HEMPOU3BOJUTEIBHBIX 3aTpaT, BBI3BAHHBIX PEMOHTOM M MPOCTOEM
o0opynoBanusi, ¥ T.1. [lo3TOMy JM3UHTONONYYATENb MPEANIOYUTAET ONEePATUBHBIN
JIM3UHT B CITy4asix, Korja:

mpeanoigaraeéMple JI0XOJbl OT WCIOJIb30BaHUSI apeHJOBAaHHOTO 000PYJIOBaHUS
HE OKyMNaloT €ro MepBOHAYAIBHOW IIEHBI; 000py/I0BaHKEe TpeOyeTcs Ha HEOONbIIION
CpoK (ce30HHBIE pPabOTHl WM pPa30BOE WCIIONB30BAHUE); UISI OO0OpPYAOBAHUS
HEOOXOJMMO CIIEMAIbHOE TEXHUYECKOE OOCTY)KHMBAaHHE;, OOBEKTOM CIEIKU
BBICTYIIAE€T HOBOE, HETPOBEPEHHOE 000PYI0BAHHUE.

[lepeunicneHHble OCOOEHHOCTH OINEPATHUBHOIO JIM3WHTa OINPEISTUIN  €ro
pacrpocTpaHeHHe B TaKUX OTpacisiX, KaK CEJIbCKOE XO3SIICTBO, TPAHCIOPT,
TOPHOJ00BIBAIOIIAS TTPOMBIIIIEHHOCTh, CTPOUTENILCTBO, JJIEKTPOHHAs 00paboTka
uHdopmauu.

@OUHAHCOBBIA JHU3UHI — 3TO COIJIALIEHUE, MpeaycMaTpUBaroliee B TEUEHUE
Nepuojia CBOETO JCHCTBUS BBIILIATY JM3WHTOBBIX IUJIATEXEH, MOKPHIBAIOIIMX
MOJIHYI0O CTOMMOCTh AaMOPTHU3allMM OOOPYNOBaHUS WM OOJBIIYIO €ro 4YacThb,
JIOTIOTHUTENIbHBIC U3JIEPKKU U TIPUObUTH JTU3UHTOJATEINS.

DUHAHCOBBIN JTU3UHT XapaKTEPUIYETCA CIAETYIOIIUMU OCHOBHBIMU YEPTaMU:

y4acTHE TPEThEH CTOPOHBIL (ITPOU3BOAUTENS UIIH TIOCTABIIUKA OOBEKTA CCIKH);

HEBO3MOXHOCTh PACTOPKEHHUSI JIOTOBOpa B TEUEHHE TaK HA3bIBAEMOIO
OCHOBHOI'O CpOKa apeH[ipl, T.€. CpOKa, HEOOXOJIMMOIO ISl BO3MEIICHHS PacX0JI0B
apenaonaresns. OaHaKO Ha MPaAKTUKE 3TO UHOTA MPOUCXOJIUT, UTO OrOBapUBACTCS B
COTJIALIEHUH O JIM3UHTE, HO B ATOM CIlydae CTOMMOCTBH OIEpallid 3HAYUTEIbHO
BO3pACTAaeT;

Oojsiee TPOJAODKUTENIBHBIM TEPHOJIOM JIM3UHIOBOIO COTJIAalIeHUs] (OOBIYHO
OJIM3KUM CPOKY CIIY>KOBbI 00BEKTa CICIIKH);

O0OBEKTHl CHIEJIOK MpU (UHAHCOBOM JIM3MHTE, KaK MPaBUIIO, OTIWYAIOTCS
BBICOKOM CTOMMOCTBIO.

Tak ke Kak U Mpu ONepaTUBHOM JM3HUHTE, MOCIIE 3aBEPUICHUS CPOKA KOHTPAKTa
JIM3UHTONIOTYYaTellb MOKET:

KYIUTh 00BEKT CIIETKH, HO IO OCTATOYHOW CTOMMOCTH;

3aKJIFOYNUTHh HOBBIM JJOrOBOP HA MEHBIIUI CPOK U 110 JIbTOTHOM CTAaBKE

BEPHYTb OOBEKT CHAEJIKH JIM3UHIoBOM Kommnanuu. O cBoeM BbIOOpE
JU3UHIONOy4YaTeab COOOIAET IM3UHIOIATENIO 32 6 MECSLEB WK B APYTrOi NMepuoa
JI0 OKOHYaHHUsI CpoKa JoroBopa. Eciiu B JoroBope mpenycMaTpuBaeTCsl COTJIalllCHUE
(omIMoOH) Ha TMOKYMNKYy TMpeaMeTa CIEIKH, TO CTOPOHBI 3apaHee OINpeesioT
OCTaTOYHYIO CTOMMOCTh oOOBekTa. OObYHO oOHa coctaBiasier or 1 1o 10%
MEepPBOHAYANILHON CTOMMOCTH, 4YTO JaeT TMpaBO JMU3UHIOJATENI0 HAYUCIATH
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aMOPTHU3AIUIO HA BCIO CTOUMOCTb 000PY/IOBaHHS.

K MoMeHTy wucTedeHusi CpoKa JIM3MHTOBOIO JIOTOBOpAa MPaBO BIAJICHUS
aKTHBAMH MEPEJAETCS JTU3UHIOMOTYYaTENIO.

VYcaoBus 10roBopa NpeloCTaBiIslOT MPaBO MOKYNKH 00BbEKTa ¢ KOHKYPEHTHBIX
TOPTOB.

Cpok nu3uHra coctasisger 75% wu 0OoJjiee TpeArnosiaraeMoro 3KOHOMHYECKHU
000CHOBaHHOTO CPOKA CITY>KObI apEHTyeMbIX aKTUBOB.

JIMCKOHTHpPOBaHHAS CTOMMOCTh MUHUMAJIBHBIX JIM3UHTOBBIX TUIATEXKEN JTOKHA
cocTaBisATh He MeHee 90% peabHOW CTOMMOCTHU apeHAYEMBbIX aKTUBOB 332 BEIYETOM
MHBECTULIMOHHOI'O HAJIOTOBOT'O KPEJIUTA, YAEPKAHHOTO JTU3UHTIOAATEIEM.

[Ipu wHecoOmtoneHun dSTUX TpeOOBaHUN apeHJHAs ONEpalus CUUTACTCS
OTIEPATUBHBIM JIM3UHIOM M HE YUUTHIBAECTCS 110 COOTBETCTBYIOIIMM CTAThsIM OajlaHca
OaHKa.

MBI OCTaHOBWIHCH Ha JBYX OCHOBHBIX BHJax Jm3uHra. Ha mpaktuke
CYLIECTBYET MHOXECTBO (OpM JIM3MHIOBBIX CHEJIOK, OJHAKO UX HENIb3s
paccMaTpHUBaTh KaK CaAMOCTOSATEIbHBIE TUITbI JTU3UHIOBBIX ONEPALIUN.

[log QopMaMu JU3MHTOBBIX CHEJIOK I[OHHUMAIOTCS = YCTOSIBIIMECS MOJIEIU
JU3UHTOBBIX KOHTpPAKkTOB. Hambombliee pacnpocTpaHEeHHE B MEXIYHApPOIHON
MPaKTUKE MOTYYUIH CIIEAYIOIIe (POPMBI JIM3UHTOBBIX OIepaluil.

JIuzunr "cranmapt" — mnpu 3Toi Ghopme JTM3UHTa MOCTABIIMK MPOJAET 0OBEKT
CIENIKY (PUHAHCUPYIOIIEMY OOIIECTBY, KOTOPOE Yepe3 CBOM JIM3UHTOBbIE KOMIIAHUU
CIAeT €ro B apeH]ly MOTPEOUTEIISIM.

Bo3zBpaTHbiii TU3UHT — COOCTBEHHUK 00OPYAOBAHMS MPOJAET €ro JIU3UHTOBON
¢bupme 1 0THOBPEMEHHO OepeT 3To 000pyAOBaHME y HETO B apeHnay. B pesynbrare
TaKOU omnepaluu MpoaaBell CTAHOBUTCA apeHaatopoMm. [IpuMeHsieTcst oHa B cllyyasx,
KOT/Ia COOCTBEHHUK OOBEKTA -~ CACIKH WCIBITHIBAET OCTPYIO MOTPEOHOCTh B
JEHEXKHBIX CPEACTBAX M C MOMOULIBIO JAHHOW (POPMBI JIM3MHIa YIY4YlIaeT CBOE
(bMHAaHCOBOE COCTOSTHUE.

JImzuHr "MoCTaBIMUKY — B 3TOM Cllydyae MpojaBel] o0OpYyJOBaHUS TaK K€
CTAHOBUTCSl JIM3UHIOMNOJIy4yaTeslieM, KaK M TpU BO3BPaTHOM JIM3UHIE, HO
apeH/IOBAaHHOE MMYULIECTBO HCIIOJIb3YEeTCSl HE KM, a JPYTUMHU apeHJaTOpaMu,
KOTOpPBIX OH 00f3aH HAaWTW M CcHAaTb UM OOBEKT cienku B apennay. CyOapenna
ABJISIETCS 00S3aTENbHBIM YCIOBUEM B KOHTPAKTax MOJI00HOr0 poja.

KoMrmeHcaloHHbIi TU3UHT — TpU 3TOM (opMe JIM3UHTA apeHIHbIE TUIATEeXKU
OCYUIIECTBIISIIOTCS TIOCTaBKaMU MPOAYKIIMH, HW3TOTOBJIEHHON Ha 000pY/IOBaHUU,
SBJISIIOLLEMCS] OOBEKTOM JIM3UHTOBOM CHIEIKH.

Bo300HOBIsIEMBIN TU3UHT — B JIM3MHTOBOM COTJIANIIEHUU TIPU JaHHOU (dopme
IpelyCMaTpUBaeTCsl NEpUOAMYECKas 3aMeHa O0OpyIoBaHUS 1O TPeOOBAaHUIO
apeHgaTopa Ha 0oJjiee COBEPIICHHbIE OOpa3IIbl.

JIM3uHr ¢ TOpPHUBJIEYEHHEM  CPEACTB  IPEAyCMaTpUBAET  MOJIyYECHHE
JU3UHTO/IaTeNIeM JOJITOCPOYHOIO 3aiiMa y OJIHOTO MJIM HECKOJIBKMX KPEIUTOPOB Ha
cymmy 10 80% cmaBaeMbIX B apeHAy akTHUBOB. Kpemutopamu B Takux CHEIKax
ABJISIIOTCS. KPYIIHbIE KOMMEpPYECKHE M WHBECTHIIMOHHOE OaHKH, pacrojararoliiue
3HAUUTEIBHBIMU pECypCcaMH, MPUBJICYCHHHIMU Ha JOJTOBPEMEHHOM OCHOBE.
OuHAHCUPOBAHKE JIM3UHTOBBIX CHEIOK OaHKaMU OCYIIECTBISETCA OOBIYHO IBYMS
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crocobamu:

a) 3aeM — OaHK KpeAUTYET JTU3UHTOJaTelIsl, IPEI0CTaBIIsAsA My KPEIUT Ha OJIHY
JU3UHTOBYIO OMNEpAalMI0 WM, YTO ObIBaeT dYalle, Ha IENbIi MakeT JIU3UHTOBBIX
cormamennii. CymMma KpeauTa 3aBUCUT OT peMyTallud U KPEeTUTOCIOCOOHOCTH
JU3UHTOAATETIS;

0) mnpuoOpereHue o0053aTeNbCTB — OaHK TMOKYNaeT Yy JU3MHIOAATEIs
o0s3aTeNbCTBA €ro KIMEHTOB Oe3 mpaBa Ha perpecc (0OpaTHOro TpeOOBaHMS),
YYUTHIBAs TIPU ATOM PEMyTaIUIo JTU3UHTONOoNy4YaTeeld U d3PPEKTUBHOCTh MPOCKTA.
JlanHplii coco® NpUMEHSIeTCS MPU KPYIHBIX Pa30BbIX CHAEJIKaX C Y4YacTHEM
HAJ©KHBIX  3aEMIIMKOB.  DaHKOBCKHE  YyUpeXJEHUS  MpU  OpraHU3aAIHU
(vHaHCUPOBAHUS MPOEKTA C YYACTHEM JIM3UHTOBOW KOMITAHUM BBICTYIIAIOT TAKXKE B
KauecTBe TapaHTOB. (OOecneueHneM OaHKOBCKOM cCyAbl MpH MOJIYYEHHH €€
mu3uHronareneM (6e3 mpaBa OOpaTHOrO TPEOOBAHHS K JIM3UHTOIOIYYATEINIO)
SBIISIIOTCA OOBEKTHI JIN3UHTOBOW CACIKH U JIM3UHTOBBIC IJIATEXKU.

[Ipu cpaye B apeHay KpymHOMacmITaOHbIX OOBEKTOB (CaMOJIETHI, Cyna,
OypoBble TIAT(OPMBI, BBIINIKKM) HaWOOJIEE YACTO HCHONAB3YETCS TPYINIOBOH
(axuoHepHbIi) JAU3UHT. llpu Takux caenkax B POJM JIM3UHTOAATENS BBICTYIMAET
HECKOJIbKO KOMIIaHWM.

KoHTpakTHBIII HaeM — 93TO CHelUalbHas (GopmMa JU3WHTA, TPU KOTOPOH
JM3UHTOMONYYATENI0 MPEIOCTABIAIOTCS B apeHAy KOMIUICKTHBIE MapKH MaIlWH,
CEJIbCKOXO3SIICTBEHHO, JOPOKHO-CTPOUTETHHOM TEeXHUKHU, TPaKkTOpPOB,
aBTOTPAHCIIOPTHBIX CPEJICTB.

'enepanbHblil JTU3MHT — MPaBO  JIU3UHTONOJIYYATENs JOIMOJHITh CIHCOK
apeHyeMoro o0opy10BaHus 6€3 3aKJIFOYEHHS] HOBBIX KOHTPAKTOB.

Mpl Ha3BaJid JIMIIb HECKOJNBKO U3 HambOosee pacnpoCTpaHEHHBIX (opM
JM3UHTOBBIX KOHTPAaKTOB. Ha mpakTHke MMeeT MeCTO COYeTaHHue pa3inyHbIX (HopM
KOHTPAKTOB, YTO YBEJTUYUBACT UX YUCIIO.

Tema 6. CymiHOCTb, GyHKIHMH U POJIb KPeIUTa KAK IKOHOMHYECKOH
KATeropuu

B coBpeMeHHOM AKOHOMHYECKOW JUTEpAType, KaK B POCCUHCKOW, TaK U B
3apyOeKHOM, BBIICISAIOT pa3IMuHble TOYKU 3PEHUS 10 TIOBOJIy CYIIHOCTH KpEJIuTa.

Kpenur - sBieHre UCTOPUYECKOE, CYIIECTBYIOLIEE C MOMEHTa BO3HUKHOBEHUS
TOBApHOTO MPOU3BOJCTBA B €r0 NPOCTEHIINX Popmax.

B coBpeMEHHON SKOHOMHYECKOW JIMTEPATypE CYLIHOCTh KpeauTa Kak
SKOHOMHYECKOM KaTerOpUM TPAKTYeTCsl HEOAMHAKOBO. B OCHOBHOM CyIIHOCTB
ONIPENEIIAETCS:

KaK MCIOJIb30BaHME JICHET B (DYHKIIMH CPEACTBA IUIATEKA;

KaK CUCTEMa JICHEKHBIX OTHOLICHHUIA;

Kak (hopMa pacropsKeHHUs;

Kak ¢opma rnepepacnpeieseHus;

Kak ¢popMa JIBUKEHHUS CCYAHOTO (POH/A.

OcHOBaHMEM [Ji1 MHTEPHPETALMU CYLUIHOCTHM KpEIHWTa KaK HCIOJIb30BAaHUE
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JeHer B (yHKIUU CPEACTB IIaTeKa MOCIYKUIO CIIOPHOE YTBEPKACHHE O TOM, UTO
KPEAUT SIBJIIETCS MOPOXKACHUEM JIEHEr Kak cpeicTBa Iuiarexa. OObBIYHO B 3THUX
cinyyasx cceuiatorcd Ha K.Mapkca: “TojbKO MUMOXOJIOM OTMETHM, YTO MOJ0OHO
TOMY, KaK OyMa)KHbI€ JIEHbI'M B COOCTBEHHOM CMBICJIE HTOTO CJIOBA BO3HHMKAIOT U3
(yHKUMU JIEHET KaK cpeacTBa 0OpalieHus, ECTECTBEHHbIN KOPEHb KPEIUTHBIX JIEHET
cocraBisgeT QYHKIMS A€HEr KaK CPEACTBa Iuiarexa”.®

K.Mapkc paccMarpuBai B3aMMOCBS3b HE TOJBKO (PYHKIMM JEHET Kak
IUIATEKHOTO CPEJCTBA C KPEAUTHBIMU JI€HbraMH, HO M OTHOLIEHUE KpeIuTa ¢
JaHHOW (DyHKIIMEN JeHer, Kak OTHOIIEHWE MPUYMHBI U ciencTBUs. OH aeT NOHSTh,
YTO TMEpPBUYHBIM B JIAHHOW B3aMMOCBS3M SIBIIAIOTCS HE JIEHBIHM B MX (PYHKIUU
CpelCTBa IUIATEXa, & KPEAUTHBIE OTHOIICHUS. “TOJNBKO ABYMS CIIOCOOAME MOXKET
OCYLIECTBJIATBCA TAaKOrO poJa SKOHOMHS, COCTOSIIAs B YCTPAaHEHHM JCHET W3
oOpallleHusi BCELEJI0O OCHOBaHHAs Ha (YHKIMM JEHEr KaK CpeAcTBa IUIaTexXa,
HOKOSIIENCS, B CBOI o4epenb, Ha kpeaute...”.” WTak, OCHOBaHMEM, Ha KOTOPOM
“nokoutcs” GyHKIUS ACHET KaK CPEeICTBa IJIaTexka, sBisieTcs kpeauT. Mcropuyecku
UMEHHO Tak M o0Octoutr paeno. Kpeaur, Kak HU3BECTHO, CYIIECTBOBAI MU IO
npeBpaiieHusi BceoOmieil (GopMbl CTOMMOCTH B JICHEKHYIO, Ha ONPEACIICHHOU
CTYNIEHH TOBApHOro Npou3BojacTBa. OH MOI BO3HHUKATh U N0 MpUOOpeTeHus
JeHbraMu (PYHKIUHU TIUJIATEXKHOro cpeAcTBa. Jlumib ¢  pa3BUTHEM TOBApHOIO
oOparieHus, Korja MpoJiaBel] CTAHOBUTCS KPEIUTOPOM, MOKYIMATENb - TOJKHUKOM,
JNEHbI'M TMOoJy4yaloT HOBYIO (yHkiuto. Ilo- muenuto K.Mapkca, ¢ pazButruem
TOBAapHOTo OOpaIeHus] pa3BUBAIOTCS] OTHOLICHUS, Oiarofapst KOTOPhIM OTUYXIACHHUE
TOBApOB OTJIEJSAETCS BO BPEMEHU OT peanu3alud HUX LeHbl. Tak Kak 3]1ech
U3MEHWICcsT MeTtamop03 ToBapa, WIA pPa3BUTHE €ro CTOMMOCTHOM (hOpMBI, T.O.
JeHbIYM IpUoOpeTatoT Apyryto GyHKIM0. OHU CTAHOBSITCS CPEACTBOM ILIATEXka.

Takum o00pa3oM, NEPBUYHOCTH KpEeAWTa KaK CpEeACTBa IUIaTeka He JaeT
OCHOBAHHsI BUJETh €T0 CYIIHOCTh B IPOLECCAX, KOTOPBIE SIBISIOTCS €TI0 CIEICTBUEM.
BwmecTte ¢ Tem, 3TO HUKOMM 00pa30M HE CHUMAET B3aUMOCBSI3H KpEIUTa C IeHbraMu
BooOIIe. COBpPEMEHHBIN KpPEIUT, MPEACTaBIs€T COOOM, MpEexIe BCEro  KPEIHUT,
BBIPAXKAIOIIAM JECHEXKHbIE OTHOLIEHUs. HMMeHHO 3To 00CTOATENLCTBO JIAET
BO3MOKHOCTh Psy 3KOHOMHCTOB pPACCMAaTpPUBATh KPEAUT KaK SKOHOMHYECKOE,
JIEHE)KHOE OTHOLLICHHE, CYIIECTBYIOIIEE U PA3BUBAIOIICECS B HAPOJHOM XO35KCTBE
Ha 6a3e pa3zBUTUS TOBAPHOTO Mpon3BoaAcTBa. OIHAKO (PYHKIIMOHUPOBAHUE KpEIUTa B
cnenuduyeckon chepe Npou3BOJACTBEHHBIX OTHOLIEHUH - B cepe SIKOHOMUYECKUM,
JICHE)KHbBIX OTHOUIEHUM, K COXKAJIEHUI0, HE JAET MOJIHOTO OCHOBAHUS BUJETh B TOM
CYIIHOCTb KpEeauTa.

OnpeneneHHblil HIOAHC B BOCHPUATHH CYIIHOCTH KpeAUTa Kak JACHEKHOIO
OTHOLIEHUSI BHOCUT TPAKTOBKA €r0 CYLIIHOCTH KaK CUCTEMBI JE€HEKHBIX OTHOILIECHHMH,
T.€. CHCTEMBI, PENIAMEHTUPYEMOM TrocyaapcTtBoM. Ha mepBeii B3rmsax Takoe
JOTIOJTHEHUE K ONPEICICHUI0 CYHIHOCTH KpeauTa Kak Obl NpUONMKAeT Hac K
PacKpBITHIO CIIEUU(PUUECKOTO COAEpPHKAHUS KPEIUTHBIX OTHOUIEHUH 0OILECTBA; 3TO
AT BO3MOXHOCTb Ha ero 0a3e ucciuefoBaTh UX cojepkanue. OqHaKO OCO3HAHHAS
0O0IIECTBOM CYIIHOCTh JIOJKHA OTPaKaTh COAEPKaHUE U APYTUX (HopMm KpeauTa, rae

& Mapxc K., Durensc®. Cou., .14, ¢.66-65.
® Mapxc K., Durensc @. Cou.. T 4, ¢.345.
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ydacTHe TOCy1apCcTBa KaKk HEMOCPEICTBEHHOTO CyObeKTa KPeIUTHBIX OTHOIICHUN He
o0s3aTeNbHAa.

Ho neno He B 3ToM. Kpenut, kak u BCAKOE NPOU3BOJCTBEHHOE OTHOIICHHUE,
pEerJaMeHTUpYeTCs, a TOYHEe peryjaupyercs SKOHOMHUYECKHMMHM  3aKOHAMHM.
DKOHOMUYECKHE 3aKOHBI YIPABJISIOT JBUKEHUEM BCEX CTOUMOCTHBIX KaTETrOpHii.
Bmecte ¢ Tem 3TO He JaeT HaM OCHOBAHHME CUUTATh JAHHOE OOCTOSITEIHCTBO
crienupuYecKuM Jyisl TPUOBLIN, 1IeHbl, KpenauTa u ¢GuHaHCOB U T.A. HakoHen, naxe
€CJIM COTJIACUTHCA CO CTOPOHHMKAMHU AHAJIU3UPYEMOW MO3UILIMM, BUJIUMO, HEIb3S
OyZAeT C NOJHBIM OCHOBAaHUEM BUJETh B PErYJIMPYIOIIEH A€ATEIbHOCTH rOCyAapCTBa
cnenu(puKy KpeaIuTHBIX OTHOLIEHUH. JlesTeNbHOCTh rocyAapcTBa B COOTBETCTBUM C
TpeOOBaHUSAMH  SKOHOMMYECKHUX  3aKOHOB  3aTparuBaeT  uyepe3  IPOLECCHI
IUTAaHUPOBAHUS MHOTO00Opa3Hble SKOHOMUYECKHUE SIBJICHUS, CBSI3aHHBIC HE TOJIBKO C
KPEAUTOM, HO U C JABM)KEHHEM NPHUObUIH, lIeHOOOpa3oBaHueM U ap. Ciie10BaTebHO,
TO JIOIIOJIHEHHE, KOTOPOE JAETCsl B HEKOTOPBIX OMPEEIEHUSAX CYLIHOCTH KPEAUTA HE
BBIJICJISIET KPEIUT, a CKopee elie 0oJjie ero pacTBOPSAET B CHCTEME 3KOHOMHYECKHX
OTHOILLIEHUI HAPOJHOIO XO35MCTBA.

[IpaBoBOI acHEKT B TPAaKTOBKE CYIIHOCTH KpEeAUTa KakK HKOHOMUYECKOU
KaTeropud OOHApYyUBAE€TCA M B €ro OMNpeAeNieHUU Kak HeoO0XOoauMoul (opMbl
pacnopsbkeHus rocyaapctBoM oOuiectBeHHbIMU Qonnamu. FO.E. Illenrep cuuraer,
YTO B OINpPEACICHUH HEOOXOAUMO YAENATh 0c000e BHUMAHUE BOMPOCY O TOM, KTO U
3a4e€M OCYILIECTBISIET IepepaclpesaciieHue cpeacrs. OTcroma ero CTpeMIICHHE
IIOCTAaBUTh Ha TIEPBOE MECTO IIPOLIECCHl PACHOPSIKEHHs, OCYLIECTBIISIEMBIC
rocyaapctBoM. Ho, oOpaTtuMmcs k mpaBOBOMY acleKkTy JaHHOM mo3uiuu. M3BecTHO,
YTO B HOPUAMYECKOW JIMTEPAType KPEAUT Yalle XapaKTEepHU3yeTcsl He Kak IpaBo
pacnopsKEeHHUs, a Kak IpaBo TpeOoBaHUs. B 3HaUMTENbHON CTENEHU 3TO OIpaBIaHoO,
MOCKOJIbKY TPaBO PACHOPSDKEHUST MEHEE BCETO BBIPAXKACT CHEHU(UKY IBHKEHUS
3a€MHBIX CpPEJCTB; OHO XapaKTepHO KaK JUisi  COOCTBEHHBIX, TaK W JJs
IPUBJICYCHHBIX HMCTOYHUKOB; MpaBO TpeOOBaHUSA pacCMATPUBAETCS C MO3ULUU
kpeauTopa. Ciie1oBaTebHO, KaK MPaBO PACIOPSKEHUS], TAK U MPaBO TPEOOBaHUS HE
BBIICJIAIOT B  OMNPEACJICHUHM CYIIHOCTH KpeAauTa TO OcoOeHHoe, 0e3 dYero
SKOHOMHUYECKAsl KaTeropusi  CIMBAETCS C MHOr0OOpa3HbIMH SKOHOMUYECKUMH
KaTeropusiMu HApOJAHOTO X031 CTBa.

Ham mpencraBisieTcs, 4yTO pacKpbITUE CHEHU(PUUECKHX YepT KpeauTa Kak
PKOHOMUYECKOM  KaTeropuu, a TakkKe €ro OOIIECTBEHHOTO Ha3HA4YeHUs
HE00s3aTENBHO JIOJDKHO OPraHWYECKH BKJIIOYATh B C€0S yIIOMHHAHHE O CYOBEKTE
KPEAUTHBIX OTHOLIEHMH. Tak WM MHa4e, COLMAIBHYIO CYIIHOCTb KPEOUTHBIX
OTHOIIIEHUH MOXHO BBIPa3uTh 4Ye€pe3 TaKoe JBM)KEHHE OaHKOBCKHX CpEACTB, Uepe3
TaKM€ MOMEHTBl CYIIHOCTH KpEAUTa, KOTOPbIE OTPAKAIOT COLMAIBHBIA acHeKT U
XapaKTepU3yIOT X CHEIU(PUIECKHE CTOPOHBI.

[lonpiTKa BBIPa3uUTh CHEHU(PUUECKOE U COLMAIBHOE B JABW)KEHUM KpeauTa
HamOoJjiee 3aMeTHa B TaK Ha3bIBAEMOW “‘NlepepacnpeleNMTeIbHON KOHUENUIUU
kpeauta”’. CorjacHO JaHHOW TO3MIUU KpPEOUT MpeAcTaBisieT co0oil  (dopmy
BO3BPATHOTI'O MEPEPACTIPEEICHUS CPEJICTB B HAPOJAHOM XO0351UCTBE, UCIIOIB3YEMYIO B
LEJSIX PacIIMPEHHOTO BOCIPOU3BO/ICTBA. JlaHHOE OmnpeiesieHue yIauHO YyJIaBJIMBAET
BaXHOE, cCleUu(pUYecKoe KayecTBO KPEIWUTHBIX OTHOLIEHUM - BO3BpaTHOE
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nepepacIpeesieHue CpeACTB.

K pa3HOBUIHOCTH TaHHOTO ONpENEiIeHUs CYIIHOCTH KpPEeAuTa CIeIyeT OTHECTH
ero TPAKTOBKY Kak IIpollecca aKKyMYJSIUU M TepepacrpeneieHuss CBOOOTHBIX
JNEHEKHBIX CPEACTB. “DaHKOBCKHMM KpeauT, - TMHIIET IOJbCKUHA SKOHOMMCT
3.®enopoBUY, - SBISETCA CPEICTBOM IUJIAHOBOM AaKKyMYJISIHUM BCEX BPEMEHHO
CBOOOJHBIX JICHEKHBIX CpPEICTB M OpYOUEM IUIAHOBOTO paclpeneseHus
aKKyMYJIMPOBAHHBIX (POHIOB MEXy Pa3IUYHBIMU OTPACIISIMUA HAPOIHOTO XO3SHCTBA
U MPEINPUATHI B TEIAX YAOBICTBOPEHUSI UX MOTPEOHOCTEH, UMEIOIINX BPEMECHHBIN
xapakrep”.'?

OnHako cyliecTBEHHBIM HETOCTATOK JAHHBIX OIMpPEAENIEHUA COCTOUT B TOM, YTO
PACKpBITUE MOHATUSI CYUIHOCTH KpEeAuTa MOJMEHSIETCS 3[1eChb Ha3BaHHEM OFHON W3
byHKIMN KpeauTa (rmepepacipenenuTeIbHON).

Haubonee ymaunblM, Ha Haml B3IJIAN, ONPEACICHUEM CYIIHOCTA KpeauTa
SBIIICTCSI €r0 TPAaKTOBKA KaK IJIJAHOMEPHOTO JIBIKEHUS = CCyaHOTO (oHAa
rocyaapcta. BniepBele B COBETCKON SKOHOMHUYECKOM JIMTEPATYpE 3TO ONPEICICHHE
obo mano I.A. IlBapueM, JaHHYIO TO3ULMIO pa3aensaioT Takxke FHO.A.
Koncrantunos, U.B. JleBuyk, M.B. PsiOun, O.WU. Jlapymmn u ap. CBoux
CTOPOHHHMKOB TPAaKTOBKa CYIIHOCTH KpeauTa Kak (POpMbl IUIAHOBOTO JABHKECHHS
ccyaHoro (GoHJa HAXOAUT U B 3apyOexkHoi meudaru. [lonstue ccymanoro ¢onpga, a
TaKke “00IIEeCTBEHHOIO CCyIHOTO (POHIA” MIUPOKO HCIOIB3YETCS B BEHIEPCKOM
muteparype. [lo maenuto Oonrapckux ydenbix Jemyo [opssosa u Lserana Koresa,
“.. KpeIIUT MpeACTaBIsIeT co00i (popMy MIAHOMEPHOTO JIBHXKEHUS CCYTHOTO (oHIa
rocyJapcTBa, HCIOJIB3YEMOIO Ha HYX bl PACIIMPEHHOTO BOCIPOM3BOACTBA Ha
OCHOBE BO3BparHocTd W martHocty.!' Wrak, ccymdbiii (GOHA - 3TO Takoe
HAIMOHAJIIBHOW JIOCTOSTHUE CTPaHbl, KOTOPOE BPEMEHHO BBICBOOOJUIOCH B CHILY
XapakTepa Kpyrooobopora o0merocyJapcTBeHHbIX (OHAOB, @ TIOTOMY MOXET OBIThH
MCIIOJIb30BAHO HA HayalaxX BO3BPATHOCTU Ha HY Kbl BOCIIPOM3BO/ICTBA.

Kpenut npencrapiisger co00i SBIEHHE HE TOIBKO KaK JIBH)KEHHE CTOUMOCTH, HO
U JBWKEHUE HATypallbHO-BEUIECTBEHHOM ero (opMmbl, B CHIy O MHOrooOpasus
dbopM cBoero cyiiectBoBaHMs. B ero HarypajibHO-BEUIECTBEHHYIO CYOCTaHLHUIO -
cCyAaHbl  (GOHI . BXOAAT HE  TOJBKO  CPEJACTBA, aKKyMyJUpyeMble U
nepepacrpeesieMble  TOCYAapCTBEHHOW KpPEJUTHOM CHUCTEMOM, HO W CpEeJCTBa
roCy/IapCTBEHHBIX 3aiMOB, KacC B3aMMOIIOMOIIIH.

KpeauTHpie OTHOIIEHHUS OXBATHIBAIOT OTHOIICHHUS MEXIY PpPa3HOOOpa3HBIMU
KpEIUTOPaMU U 3a€MIIUKaMHU. DTO 03HAYAET, YTO KPEAUT €CTh HE TOIBKO JIBUKEHUE
ccynHoro (hoHaa rocyaapcTsa, a, Kak HaM MPeICTaBIACTCS, INTAHOMEPHOE JBUKEHUE
ccyaHoro ¢oHaa o0IecTBa.

CyIIHOCTh ¥ 3HAYEHUE KPEIUTa OPraHUYECKH CBsi3aHa C MPOU3BOJICTBEHHBIMU
oTHomieHusiMU. lIpexsie Bcero, KpeauT SIBUWICS BaKHBIM CPEJICTBOM PAa3BUTHUSL U
noAbeMa MPOMBIILJIEHHOCTY U TOPTOBIM, a TaKXe KOONEepaldud, OCHOBHBIE U
00OpOTHBIE CPEACTBA KOTOPHIX B 3HAYUTEIBHON CTENEeHU (HOPMUPOBAIUCH MPU

0 JTappymmn O.M. «KpeauT Kak CTOMMOCTHAs KATErOpHs COLMAIMCTHYECKOTO BOCHPOU3BOACTBA», M.: MUHAHCHL U
craructuka, 1989, ¢.56..
" Jlappymma O.M. «KpeanmT Kak CTOMMOCTHAsS KATErOpHs COLHAIMCTHYECKOTO BOCIIPOM3BOACTBA», M.: MHHAHCH H
craructuka, 1989, c. 34.
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MIOMOIIY PECYPCOB, MOOMITM30BAHHBIX KPEIUTHON CHCTEMOM.

Kpenur, mo omnpeneneHuio, 3TO JACHEXKHBIE CPEACTBA WM HWHBIE BEIH,
00OBEMHEHHBIE POJAOBBIMU IpPU3HAKAMH, IEpPEAaHHBbIE B JOJT OJHOM CTOPOHOM
apyroii  cropone. CrenoBaTenbHO, TOA  KPEAUTHBIMM  MPABOOTHOLIECHHUSIMHU
IIOHUMAIOTCA BCE NPABOOTHOLICHMS, BO3HUKAIOIIWE BCJIEIACTBHE IPENOCTABICHUS
(mepenaun), UCMONB30BAHUS U MPU YCIOBUU BO3BPATA JIEHEKHBIX CPEACTB UM UHBIX
Belle. Ha mpakTuke KpeauT MOMKET CYIIECTBOBAaTh KaK B YHUCTOM BHUE (3aiiMblI,
OAHKOBCKHME CCYyJbl), TaK M CIYXUTh COCTABHOM YacCThbIO CaMbIX pPa3IUYHbIX
IpaXIaHCKO-TIPABOBBIX 00s3aTENIbCTB.

C CyIIHOCTBIO KPEAUTHBIX OTHOLIEHUN U UX CTPYKTYPOI TECHO B3aUMOCBSI3aHbI
dopmbl  kpenuta. CTpyKTypa KpenuTa BKIIOYAET KpPEIUTOpa, 3aeMIUKa U
CCY)KEHHYI0O CTOMMOCTb, MO3TOMY (OpMBbI KpeAuTa MOXHO paccMaTrpuBaTh B
3aBHCHUMOCTH OT XapakTepa: 1. cCy’>KeHHOH CTOMMOCTH; 2. IIeJIeBbIX MOTpeOHOCTEN
3aeMILMKA; 3. KpEAUTOpa U 3aeMILHUKA.

B 3aBUCMMOCTM OT CCYXEHHOM CTOMMOCTH LEJIECOO0pa3HO pa3auyvarh
TOBapHYIO, ICHEKHYIO U CMEIIAHHYIO (TOBapHO-JIEHEXKHYI0) (POPMBI KpEAUTA.

ToBapHass ¢opMa KpeaMTa HCTOPUYECKH MPEAIIECTBYET €ro JCHEKHOU
dbopme. MOKHO TPENIONOKUTH, UTO KPEAUTa CYIIECTBOBAI A0 ACHEXKHOU (HOPMBI
CTOMMOCTH, KOT'/Ia PY SKBUBAJIEHTHOM OOMEHE UCIOJIb30BAIUCH OTAEIbHBIE TOBAPHI
(mexa, ckoT W T.1.) IlepBbIMU KpenuTopamu - ObUTM CYOBEKTHI, 0OJaarounme
U3JIMIIKAaMU TIpeIMETOB MOTpeOieHusi. B mo3aHedl uctopuu H3BECTHBI Clydau
KpEIUTOBaHUSI  3eMJICBIIAJIENIbIIaMU  KpPecThsiH B (QopmMe 3epHa, JApPYrux
CEJIHCKOXO3SIICTBEHHBIX MPOIYKTOB 710 cOOpa HOBOTO yposKasl.

B coBpemenHoil mpakTHke -ToBapHas ¢opMa KpeauTa HE SBISETCS
ocHoBornonaratome. [IpeumyniectBeHHOM (OpMON BBICTYMAaeT JACHEKHas (opma
KpeauTa, OJIHAKO MpUMEHsIeTcs 1 ero ToBapHas gopma. [locnennss gpopma kpeaura
UCIIOJBb3YETCs KaK IPU MPOJAXkKE TOBAPOB B PACCPOUKY IUIATEKA, TAK U IIPU apEeHE
UMyHIeCcTBa (B TOM YHCJC JIM3UHT 00OpyJoBaHus), mpokarte Bemen. [Ipaktuka
CBHJIETEIILCTBYET O TOM, 4YTO KPEAUTOP, NPEIOCTABUBIIMK TOBAp B PAaCCPOUKY
IIaTeka, MCIBITHIBAET MOTPEOHOCTh B KpEAUTE, MpHUYEM TIJaBHbIM 00pa3oM B
neHexxHo (opme. MOXHO OTMETHTb, YTO TaM, IAe (QPYHKIUOHHPYET TOBapHas
dbopma KpeauTa, €ro JABMKEHHE YacTO CONPOBOXKIAETCS W JEHEKHOU (popMoi
KpeauTa.

Jene:xxnass c¢opma kpeaura — HauOosiee THNHMYHAS, NpeoOsanaromas B
COBPEMEHHOM XO3SICTBE. DTO TMOHITHO, MOCKOJBKY JCHBIM SBJISIOTCS BCEOOIUM
HKBHUBAJIEHTOM IpU OOMEHE TOBapHBIX CTOMMOCTEW, YHUBEPCAJIbHBIM CpPEICTBOM
oOpamenuss u 1miatexa. JlanHas Qopma KpeauTa aKTUBHO HCIOJIB3YETCS Kak
roCyJIapCTBOM, TaK M OTJEIbHBIMU IpakJIaHaMHU, KaK BHYTPU CTpaHbl, TaK U BO
BHEIIIHEM YKOHOMHUYECKOM 000pOTe.

Hapsiny ¢ ToBapHOM M JeHEXHOM (QopMaMu KpeauTa NPUMEHSIETCS U €ro
cmemianHass ¢opma. OHM BO3HHMKAaeT, HampuMep, B TOM Cllydae, Korjga KpeauT
(YyHKUMOHUPYET OJHOBPEMEHHO B TOBApHOM U JeHEXHOW Qopmax. MoxHO
OPEANnoiaoXKUTh, YTO I NPUOOPETEHUs  JOPOrOCTOSIIEro  00OpYyIOBaHUS
notpedyercsi He TOJNbKO JU3UHroBas opMa KpeauTa, HO U JieHexHas ero ¢opma
JUIsl YCTAaHOBKM M HaNaJKu MpuoOpeTeHHOW TexHukU. Kak oTMeuanoch, KpeauT

51



CBOIUTCA HE TOJNBKO K CTaguu IPEJOCTABICHUS CPEACTB BO BPEMEHHOE
MOJIb30BAaHKUE, HO U UMEET U JPYTHE CTaUW, B TOM YKCJIE BO3BPALEHUE CCYKEHHOU
ctouMocTH. Eciu kpeaut mpemocTaBiieH B JE€HEKHOU (opMme, U ero BO3BpaT ObLI
IPOU3BEIECH TAaK)KE€ JIEHbraMu, TO JaHHAasl CJIeJKa MPEJICTaBIsAET COOOW JIEHEKHYIO
dopmy kpenurta. ToBapHyro ¢GopMy KpenuTa MOKHO MPU3HATH TOJIBKO B TeX
KPEIUTHBIX CHEIKaX, B KOTOPBIX IPEIOCTABICHHE B BO3BPAILECHHUE CCYKEHHBIX
CpPEeICTB MPOUCXOASAT B (QopMe TOBapHbIX cTouMocTed. Ecnu kpeaut Obll
npenocTaBieH B opMe ToBapa, a BO3BpAILEH ACHbI'AMH, WJIM HA000POT, TO 3/1€Ch
0oJiee MPaBUIIBHO CUUTATh, YTO UMEETCS CMEIIaHHasi popMa KpeauTa.

B 3aBucHMOCTH OT 11€7I€BBIX MOTPEOHOCTEN 3aeMINMKA PA3THYAIOT J1BE (POPMBI
KpeauTa: MPOU3BOIUTEIBHYIO U TOTPEOUTENIbCKYIO.

I[IpousBoguresbHass  ¢opmMa KpeauTa CBsizZaHAa C  OCOOCHHOCTBHIO
WCIIOJIb30BAHUSl TIOJIYYEHHBIX  OT KpPEIUTOpa CpeACTB. OToil Gopme Kpeaurta
CBOWCTBEHHO WCIOJB30BaHUE CCYIbl Ha IEHM TMPOW3BOJCTBA W OOpalleHHs, Ha
MIPOU3BOAUTEIIbHBIE LETIH.

IHoTrpeduTennckast gopma KpeauTa B OTIMYME OT €r0 NPOU3BOAUTEIBHOU
(GOpMBI MCTIOJIB3YETCA HACEICHUEM Ha LIeJIU MOTPeOJIeHHs, HO HE HalpaBjieHa Ha
CO37JaHME HOBOM CTOMMOCTH, MpPECIENyeT LENb YIOBIASTBOPUTH MOTPEOUTEIbCKUE
HYXKJbl 3aeMiluka. [loTpeOUTeNnbCKUil KpeauT - MOTyT TOJydaTb HE TOJBKO
OTJIeJIbHBbIE TpaXK/laHe IUIsl YIOBJIETBOPEHUS CBOUX JIMYHBIX MOTPEOHOCTEH, HO H
NPEANPUATHUS, HE CO3/IAI0IINE, A CIPOEIAOIINE» CO3AAHHYIO0 CTOUMOCTb.

B ponu xpeauTopa MOTYT BBICTYNAaTh Kak CHEUUATA3UPOBAHHBIE KPEIAUTHBIC
OpraHu3allii, TaK U JIOObIE IOPUIUYECKUE JIMIA, OCYIIECTBISIONINE PEATU3aAINIO
TOBapOB WJIM yciIyr. B neHexxHoi gopme mpenoctaBisieTcsi Kak OaHKOBCKas cCyjia
buznuecKkoMy JHITY JUIsl TPUOOPETEHUS] HEJBIKUMOCTH, OIUIATHI JIOPOTOCTOSIIETO
JICYEHHUS] U T.M., B TOBAPHOM -— B MPOLECCE PO3HUYHON NPOAAXU TOBAPOB C
OTCPOYKOH IIJIATEXkA.

B Poccum TOIBKO MOJydaeT pacnpoOCTPaHEHHE, OrPAHUYEHHO HCIIOIb3YETC
MPU KPEUTOBAHUM 101 3aJI0T HEJIBMXKMMOCTH (4allle BCEro - *Kuibs). B 3apyOexHon
XK€ TMPAKTHKE MOTPEOUTENIbCKUN KPEAUT OXBATBIBAET BCE CJIOU TPYIOCHOCOOHOTO
HACEJICHUsI, B OCHOBHOM 4€PE3 Pa3JINYHbIE CUCTEMBI KPEIUTHBIX KAPTOYEK.

B 3aBucuMOCTM O TOro, KTO B KPEOUTHOM CHACIKE SBIIAETCS KPEIUTOPOM,
BBIICTIAIOTCS . chneAyomue (GopMbl KpeauTa: TOCYAapCTBEHHAs, MEXIyHapoHasd,
rpaxxaaHcKas (4acTHas), KoMMepueckasi 1 0aHKOBCKas.

I'ocynapcrBenHass ¢opma KpeauMTa BO3HMKAaeT B TOM Cllydae, €CIIH
rOCYJIapCTBO B Kau€CTBE KPEAUTOPA MPEAOCTABISICT KPEAUT PA3THUUHBIM CYOHEKTaM.
['ocynapCTBEHHBIN KpEeAUT CHEAYET OTJIMYATh OT TOCYJApCTBEHHOTO 3amMMa, e
TOCyZapCcTBO, pa3Melnas CBOM 0O0s3aTeIbCTBA, OOJWTAIMU W JIp., BBICTYIAET B
KAauecTBE 3aeMINMKA. [ OCynapCTBEHHBIM 3a€M 4Yalle BCEr0 pa3sMeniacTcs I0A
ONpEJENCHHbIE TOCYJIAPCTBEHHbIE MPOrpaMMbl (Ha LENH BOCCTaHOBJICHHS
HapOJHOTO XO3SMCTBA B ITOCIEBOCHHBIM NEPUOJ, PA3BUTUS HAPOJHOTO XO3SMCTBA, B
TOM YHCJI€ €r0 OTAENIbHBIX OTpaciei W mp.). 3aiMbl pa3MeIAlOTCs Ha JJUTEIbHbIE
CpOKU. B oTiamume OT rocynapCTBEHHBIX 3alMOB, IIMPOKO PACIPOCTPAHEHHBIX B
COBPEMEHHOM XO35HCTBE, TocylapcTBeHHass ¢GopMa KpeauTa IO CPaBHEHHUIO C
apyrumMu  GopMamMu  MMEET  OrpaHHMYEHHOE NPUMEHEHHWE, 4Yallle  BCEero
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IpeIoCTaBIsAeTCS yepe3 OaHKH, a Takke B chepe MEeKIYHAPOIHBIX 3KOHOMUYECKHX
OTHOIIEHUH, M CTAHOBHUTCS MEXKTyHAPOHOW (OPMOI KpeauTa.

OcHOBHOII Tmpu3HaK »3ToM (OpPMBI KpeIuTa — HEINPEMEHHOE Yy4YacTHe
rocyJlapCcTBa B JIMIE OPraHOB MCIIOJIHUTEIBHOM BIIACTH PAa3JIMYHBIX YPOBHEM.
OcymiectBisgis  (QYHKIMM KpEeIUTOpa, TOCYAApCTBO Yepe3 LEHTpalbHbIA OaHK
IIPOU3BOJIUT KPEAUTOBAHUE:

® KOHKpPETHBIX OTpaciiei WM PEruoHOB, HCIBITHIBAIOIIUX  OCOOYIO
noTpeOHOCTh B  (PMHAHCOBBIX pecypcax, €clIM BO3MOXKHOCTH OHOXKETHOTO
(uHaHCUPOBAHUS YK€ MCUEpIaHbl, a CCy/Ibl KOMMEPUYECKUX OAHKOB HE MOTYT OBITh
IPUBJICYEHBI B CHITY IeHCTBUS (PAaKTOPOB KOHBIOHKTYPHOT'O XapakTepa;

® KOMMEpYEeCKMX OaHKOB B NpOLECCE AyKIIMOHHOM WM TMPSAMOU. IPOAaKu
KPEAUTHBIX PECYPCOB Ha PhIHKE MEKOAHKOBCKUX KPEIUTOB.

OcHOBHOI (POpPMOIT KPETUTHBIX OTHOIIEHUI MPU TOCYIAPCTBEHHOM KPEIUTE
SBJIAFOTCSl TAKME OTHOLLIEHHUS, MPU KOTOPBIX T'OCYIAapCTBO BBICTYMAET 3a€MILHKOM
CPEACTB.

Cienyer OTMETHTBb, YTO B YCIOBHAX MEPEXOIAHOTO MEpUofa OH JOJDKEH
UCIIOJIb30BAaThCS HE TOJBKO B KAYeCTBE HMCTOYHHMKA HPUBJIEYECHHS (PMHAHCOBBIX
pecypcoB, HO U 3((PEKTUBHOIO HMHCTPYMEHTa IIEHTPATU30BAHHOIO KPEIUTHOTO
pEryJIMpOBaHMS YKOHOMUKH.

[Ipu mexayHapoaHo ¢opme KpeauTra COCTaB YYaCTHUKOB KPEIUTHOMN
CEJIKUA HE MEHSETCS, B KPEAUTHBIE OTHOIIECHUSI BCTyAlOT T€ ke CyObEKThl — OaHKHU,
IPEANPUATHSA, TOCyHapcTBO U HaceneHue. OIHAKO OTIMYHUTEIBHBIMU 4YepTaMU
JaHHOM (OpPMbI KpeIauTa SBISETCS MNPUHAIJIEHKHOCTh OJHOTO W3 YYACTHUKOB K
JPYTOii cTpaHe. 371eCh OJIHA U3 CTOPOH — MHOCTPAHHBIN CYyOBEKT.

MexayHapoaHbIi KpEOUT pPacCMATPUBAETCS KAaK COBOKYITHOCTb KPEAUTHBIX
OTHOUIEHUH, (GYHKIIMOHUPYIOINX Ha MEXyHapOIHOM YPOBHE,
HEMOCPEICTBEHHBIMU yYaCTHUKAMHU KOTOPBIX MOTYT BBICTYIIaTh MEKHALlMOHAIbHBIC
(¢uHaHcoBo-kpenuTHble HMHCTUTYTBI (MB®, MBPP wu gp.), mnpaBurenscTBa
COOTBETCTBYIOIIIMX TOCYAApCTB W OTAECIbHBIE IOPHUJIWYECKUE JIMIA, BKIIOYas
KPEIWUTHBIE OPraHu3alMi. B OTHOIIEHUSAX C y4YacTHEM TOCYJapCTB B ILEIOM H
MEXJIYHApOJHbIX MHCTUTYTOB BCErjJa BBICTYNaeT B JCHEXHOW ¢dopme, BO
BHEIIHETOPrOBOM  JI€ATEIbHOCTA — W B TOBapHOM (Kak pa3HOBUAHOCTH
KOMMEpPUYECKOI'0 Kpeautra wummnoprepy). Kiaccupuuupyercss 1o HECKOJIBKUM
0a30BbIM HpPU3HAKAM:

®  [I0 XapaKTepy KpEeAUTOB — MEKIOCYyJapCTBEHHbIN, YACTHBIM;

® 110 (hpopMe — roCyIapCTBEHHBIN, OAHKOBCKHM, KOMMEPYECCKUIA;

® [I0 MECTYy B CHCTEME BHEIIHEH TOPIOBIM — KPEAUTOBAHUE OIKCIIOPTA,
KpEAUTOBAaHUE UMIIOPTA.

XapakTepHbIM IPU3HAKOM MEKJIYHApOJHOTO KpEIWTAa BBICTYIIA€T  €ro
JOTIOJTHUTENbHAS MPABOBAsI UM SKOHOMHUYECKAs 3alIMILIEHHOCTh B ()OpME YaCTHOTO
CTpaxOBaHUs U rOCYIapCTBEHHBIX FaPaHTHUH.

I'paxxnanckasi popMa Kpeaura OCHOBAaHA HA YYaCTUU B KPEAUTHOU CIIEIIKE B
KAueCTBE KPEAUTOPA OTACIBHBIX TPa)KJaH, YAaCTHBIX JIMI. Takyr CIEIKy HHOTIa
HA3bIBAIOT YaCTHOMU (JTM4HOM) popmoit kpeauTa. OHa MOKET HOCUTh KaK JCHEKHbIH,
TaK M TOBAapHBIM XapakTep, NPUMEHSAETCS BO B3aUMOOTHOLIEHUSAX CO BCSKUM U3
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JIPYTUX YYaCTHUKOB KPEAUTHBIX OTHOIIECHUH.

Bo B3anMoOTHOMICHHSIX YaCTHBIX JIUIl JAPYT C APYTroM AaHHas GopMa KpeauTa
YaCTO HOCHUT JIPYKECKHX XapaKTEP: CCYHBbIN MPOLEHT YCTAHABIUBAECTCS B MEHbIIICH
CyMMe, 4eM B OaHKaX, B HEKOTOPBIX CIydasiX HE B3bICKUBAETCS; KPEAUTHBIN JOTOBOP
HE 3aKJII0YAETCsl, Yallle UCIOIb3yEeTCs AOJTOBasl paclucKa, OJHAKO M OHA 3a4acTylo
HE TPUMEHSAETCS. DJIEMEHT JOBEpHs 37eCh MPUOOpETaeT MOBBIIIEHHOE 3HAYCHHUE.
Cpok Takoro Kpeautra HE SBISETCS KECTKUM, Yalle BCEro HOCHUT YCIOBHBIN
XapakTep.

IIpu kommepueckon ¢opme Kpeaura KPEAUTOPAMHU  BBICTYITAIOT
XO3SIUCTBEHHBbIE OpraHu3anuu (MpeanpusTus, Gupmbl, KoMrnanuu). JJannyio. gopmy
B CWIYy HUCTOPHUYECKON TpaJulUM JOBOJIBHO YacTO HAa3bIBAlOT KOMMEPUYECKUM
KPEIUTOM, HHOTJA BEKCEJIbHBIM KpPEIUTOM, IIOCKOJIBKY B €ro OCHOBE JIEXKHUT
OTCpPOYKA NPEANpPUSITUEM-TIPOAABLIOM  OIJIaThl TOBapa W  MPEIOCTABIICHHE
MPEANPUATAEM-TIOKYTIATEIeM BEKCEIls KaK €ro JOJTOBOT0 00s3aTENbhCTBA OTUIATUTH
CTOMMOCTh TOKYIIKY [0 HMCTE€YEHUU OMPEICIICHHOT0 CpoKa. BeposTHO TepMUH
«KOMMEPYECKHI» 03HAuYaeT TOPrOBbIM, T.€. TO, UTO 00Opa30BaioCch Ha 0a3e 0COOBIX
YCJIOBHM TPOIAKU TOBAPOB.

Kommepueckas opma kpeauta umeet psjg ocodeHHocrel. [Ipexae Bcero, ero
HMCTOYHUKOM SIBJISIOTCS KaK 3aHSATHIE, TaK U HE 3aHAThie KanuTaibl. [Ipu ToBapHOU
dbopMe XO3SUCTBEHHOTO KpeauTa OTCPOYKa - OIJIAThl CIYXKHUT TPOJIOJDKECHUEM
mpoliecca pealv3alui NpPOAYKIUH, CCYXAaeTcsi HEe BPEMEHHO BBICBOOOIUBIIASCA
CTOMMOCTb, a OOBIYHBIA TOBap C OTCpPOHKOW Matexa. [lpu nenexHoit Qopme
XO35MCTBEHHOI'O KpEeAuTa €ro MCTOYHMKOM BBICTYNAKOT [I€HEKHbIE CpEJCTBA,
BPEMEHHO BBICBOOOMBIIIHECS M3 XO3sIMCTBEHHOTO 000poTa. Ba)kHO mpu 3TOM U TO,
YTO MPU TOBAPHOM XO3SHUCTBEHHOM KpEIUTE COOCTBEHHOCTh Ha OOBEKT IMepeadu
MEPEXOJIUT OT MPOJIABIA-KPEIUTOPA K MOKYMATEINI0, PU JACHEKHOM XO3SICTBEHHOM
KpeauTe COOCTBEHHOCTh HAa CCY)KEHHYIO CTOMMOCThH HE MEPEXOIUT OT KPEeauTopa K
3aeMILUKY, TIOCIEIHUN MOJYydYaeT ee TOJIbKO BO BpeMeHHOe BiajaeHue. [lo-pasHomy
OCYILIECTBJISIETCA  IUIATHOCTH 3a TOJIb30BaHWE KpenutoM. Ilpu TOBapHOM
XO3IMCTBEHHOM KpEIUTE IIaTa 32 OTCPOUKY IUIaTeKa BXOAUT B CTOUMOCThH TOBapa,
IpHU JCHEKHOM KPEAUTE TulaTa 3a OTCPOUKY IIaTeka BXOAUT B CTOMMOCTh TOBapa,
IIPU JICHE)KHOM XO35UCTBEHHOM KpEJIUTE IUIaTa 3a M0JIb30BaHUE CCYJI0M B3UMAETCs B
OTKpPBITON (PpopMe — KpoMe pazMepa KpeauTa, BO3BPALIAEMOT0 KPeAUTOpPY, 3aEMIIUK
JTOTIOJIHUTENIBHO YIIIAYMBAET CCYIHBIN MPOLIEHT.

XO34MCTBEHHBI KPEIUT HE3aBUCHUMO OT CBOEM TOBAapHOW WIM JCHEKHOU
(dbopMBI TIPEIOCTABIISCTCSA TJIABHBIM 00pa3oM Ha KOPOTKHE CPOKHU, B TO BpeMs Kak,
HarpuMmep, OAaHKOBCKUI KPEAUT 3a4aCTyI0 HOCUT JOJATOCPOUYHBIN XapakTep.

Kommepuecknii kpeauT - ogHa W3 MEPBBIX (OPM KPEIUTHBIX OTHOIICHHWH B
DKOHOMHKE, TIOPOJWBINAS BEKCEIbHOE OOpalieHne W TEeM CaMbIM aKTHUBHO
CIIOCOOCTBOBABINIAsl  Pa3BUTHUIO OE3HAIIMYHOIO JICHEXKHOTO 000pOTa, HaxXOs
MPaKTUUYECKOE BbIpaXKEHUE B (DUHAHCOBO-XO3SUCTBEHHBIX OTHOIIECHUAX MEXKIY
IOpUJIMYECKUMU JIUIIaMH B (hopMe peau3aii MTpOoayKIIUU UIH YCIYyT C OTCPOUYKOH
miareska. OcHOBHas 1eiab 3ToM  (OpMbl KpeauTa — YCKOpEHHEe Ipolecca
peanu3aluyd TOBApOB, 4, CIEIOBAaTEIbHO, U3BJICUCHMS 3aJI0KEHHOM B HHUX
PUOBLIH.
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bankoBckasi ¢opma kpenumra — Hambosee pacmpocTpaHeHHas ¢opma
KPEIUTHBIX OTHOLICHHI B SKOHOMHKE, OOBEKTOM KOTOPBIX BBICTYIAE€T IPOLECC
nepefadyd B CCyAy HENOCPEACTBEHHO JEHEXKHBIX CpPEICTB. JTO O3HAYaeT, 4TO
UMEHHO OAaHKM HMEIOT HMCKIIOYHUTEIBHOE MPaBO NPENOCTaBICHUS KpeauTa, MNpu
YCIOBUM HAaJIW4YWs JIMIEH3MM Ha OCYILIECTBIEHUE TMOJOOHBIX oOmepauuid ot
HEHTPaJILHOIO OaHKa.

[To oObeMy ccyna mpu OaHKOBCKOM (popme KpeauTa 3HAYUTENbHO OOJIbIe
CCyJ, BbIJAaBa€MbIX MpU KaxJI0H u3 apyrux ero ¢opm. bank sBisieTcss ocoObIM
CyOBEKTOM, OCHOBOIIOJIATAIOIIUM 3aHSATHEM KOTOPOTO 4Yallle BCEro CTaHOBUTCS
KPEIIUTHOE JI€JI0, OH COBEPIIAET MHOTOKPATHOE KPYTOBPAILICHUE JEHEKHBIX CPEACTB
Ha BO3BPAaTHOM OCHOBE.

[TepBas ocoGeHHOCTh 0AaHKOBCKOM (DOPMBI KpeauTa COCTOMT B TOM, 4TO OaHK
ONEPUPYET HE CTOJIBKO CBOMM KAaIMTAJIOM, CKOJIBKO IPHUBJICYEHHBIMHU CPEICTBAMH.
3aHsAB EHBIH Y OJHUX CYOBEKTOB, OH MepepacrpeaessieT uxX, MpenoCTaBlsis CCyay
BO BPEMEHHOE I0JIb30BAHHE APYTUM IOPUANUECKUM U PU3UUYECKUM JIUIIAM.

Bropas 0coO€HHOCTh 3aKiIIO4aeTcsi B TOM, 4YTO OaHK CCY)KaeT HEe3aHSAThIN
KaluTajl, BPEMEHHO CBOOOJIHBIE JEHEXKHBIE CpPEJCTBA, IOMEUICHHbIE B OaHK
XO03SUCTBYIOIMMHU CYObEKTaMHU Ha CUETA UM BO BKJIAbL.

Tpetbst 0COOEHHOCTH JaHHOU (OPMBI KpEeIUTa XapaKTepU3yeTCsl CIAEAYIOIINM.
baHk ccyxaeT He NpPOCTO JEHEXKHBbIE CPEJICTBA, a JEHbIM KaK KamuTajil. OTO
03HAYaeT, YTO 3aeMILUK JOJKEH TaK MCIOJIb30BaTh MOJyYEeHHbIE B OaHKE CPE/CTBA,
4YTOOBl HE TOJIBKO BO3BPaTUTh MX KPEAUTOPY, HO U TOJYYUTh MPUOBLIb,
JIOCTaTOYHYIO0, TI0 KpailHel Mepe, JJi TOro, 4ToObl YIUIATUTh CCYJIHBIN TPOILICHT.
[TnaTHOCTH GAHKOBCKOM (POPMBI KpeIUTa CTAHOBUTCS HEOObEMIIEMBIM aTPUOYTOM.

NHCTpYyMEHTOM KpPEIUTHBIX OTHOLIEHUW SBIISIETCS KPEIUTHBIM JOTOBOP WU
KpeautHoe corjamenue. Jloxoa mo 3Toil ¢opme Kpeaurta IMOCTYNaeT B BHJIE
CCYJIHOT'O MPOLIEHTA WJIK OAaHKOBCKOT'O MPOLEHTA, CTABKA KOTOPOr'O OINPEAEIISIETCS MO
COTJIAIIEHHUIO CTOPOH C . YY4E€TOM €€ CpEIHEW HOPMBl Ha JaHHBIA IIEpUOJ H
KOHKPETHBIX YCIOBHM KPEIUTOBAHUS.

PaccmarpuBas - posib KpeauTa B HapogHOM xo3saicTBe Poccuu, B KauecTBe
BOKHEUIIUX MOMEHTOB, ONPENEISIONIUX €ro 3HaueHHe, Ha Halll B3IJs[, CIeAyeT
BBIICJIUTD CIEAYIOIINE:

3. HanooI
ee TmpaBWibHOE (QOpMUpPOBAaHUE OOOPOTHBIX M OTYACTH OCHOBHBIX (DOHIIOB
HAPOJIHOTO XO3sIICTBA, 00€CIEUNBAIOIINX ISl TOCYIAPCTBA BO3MOKHOCTH IIIUPOKOTO
MaHE€BPUPOBAHUSI pPECYypCaMH MEXAY OTpACIIMHU XO3SIMCTBA W  OTIEIbHBIMU
OpeanpusTusIMu B crenuduueckod (¢opMe BO3BpPaTHOIO MepepachpeesieHus
CPEICTB;

6. ocyIiec
TBJIEHWE MOOUIIM3AIMK MHOXECTBA MEJIKUX ¢ KPYIHBIX CyMM, BpPEMEHHO
BBICBOOOKJAIOIINXCSL B AKOHOMUKE, U MPEBpAIlICHNE UX B Pe3yibTaTe aKKyMYJISLUU
KPEJUTHOM CHCTEMOW B Ba)XHBIM HCTOYHUK (POPMUPOBAHUS OOOPOTHBIX CPEJICTB
NpEANPUSITHUS;

7. yCKOpe
HUE 000pauynMBaeMoOCTH OOOPOTHBIX  (DOHAOB BCEro XO3SICTBA B LEJIOM, 4YTO
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BBIPA)KAETCA KakK B OBICTPON MOOMIM3AIMK M MCTOIB30BAHUH BBICBOOOXKIAFOIIINXCS
CPEICTB TaK W B BO3JCUCTBUHU KPEIUTHOW CHUCTEMBI Ha OTACIBHBIC MPEANPUATUS B
nensix HauOosee MOMHOro U 3(PEGEKTUBHOTO HUCIOIL30BAaHUS HMEIOIMIMXCS Yy HUX
pE3€EpPBOB;

8. COKpaIl
eHue OOLIECTBEHHBIX M3EPKEK OOpalleHHs. JTO BBIPAXKAETCs, MPEXJIE BCEro, B
3aMEHEe JIParoleHHbIX METaJUIOB, HEOOXOIUMBIX [JIsi OOpalleHus, KpeIUTHBIMU
OpYAMSIMHU, COKpAILlEHUHU PacCXOJO0B IO MpPUEMY, CUETY W XpPAaHEHUIO JICHET B
pe3yibTaTe 3aMEHbI TUIaTeKeld HATUYHBIMU JEHbIaMU - O€3HAIMYHBIMHU pacyeTaMH,
pasButun  Oonee  APGEeKTUBHBIX (HOpM  OC3HAIUYHBIX  PACUETOB - MEXIY
OPEANPUATAIMHI U OPTaHU3AIUSIMU.

B koHeuHOM cueTe, POJIb KpeaWTa 3aKIYaeTcs B TOM, YTO,  BBITOIHSA
npucyiue eMy pyHKIHUU, KPEAUT CIOCOOCTBYET YCKOPEHHUIO TEMIIOB U PACLIIUPEHHUIO
MacIITadoB BOCIIPOU3BOICTBA.

Ponw xpenurta, a Takke chepa ero MpuUMEHEHHUS HE SBIISFOTCS HEU3MEHHBIMH,
cTabuiabHbIMU. HampoTuB, ¢ HU3MEHEHUSIMU 3KOHOMHUYECKHMX YCIOBUM B CTpaHe
NPOUCXOJAT U HM3MEHEHUS pOJu KpeauTa U cdepbl €ro npumeHeHus. Tak, B
npoiiecce nepexoaa K phIHOYHBIM OTHOUIEHUSIM MPOUCXOIUT pacUIUpEeHue MpaB U
BO3MOXHOCTEM KOMMEpPYECKUX OaHKOB, X KIIMEHTOB, UYTO MPOSBISETCS B OTKAa3€ OT
LHEHTPAIIM30BAHHOTO YCTAHOBJIEHUS JIMMHUTOB  KPEIUTOBAaHUS U TEpPEeXody K
JIOTOBOPHBIM OTHOUIICHUSIM OAaHKOB C KiIMEeHTYypoul. Kpome Toro, Bo300HOBISETCS
UCIOJIb30BAaHUE KOMMEPYECKOTO M HIIOTEYHOTO KPEIUTOB C COOTBETCTBYIOIIUM
U3MEHEHHEM cdepbl KPEIUTHBIX OTHOIMEHWH W 00BbeMa KPEIUTHBIX BIIOKCHHM.
[TosiBIeHUE aKIMOHEPHBIX KOMITAHUM, BBIITYCK UMHU aKIIUWA U MPOYMX LIEHHBIX OymMar
BBI3BIBACT PACIIUPEHUE OTEpaInii ¢ IIEHHBIMU OymMaramu (SMUCCHUU IIEHHBIX Oymar,
KpEIUTOBAHUH TIOJT 3aJI0T 1IEHHBIX Oymar u T.1.).

Cpenu HampaBieHUW BO3pacTaHUs BO3ACHCTBUS KpPEIWTAa MOXKHO BBIJCIUTH:
nepepacnpeesieHue MaTepUaIbHbIX PECYPCOB B MHTEPECAX Pa3BUTHUS MPOU3BOJICTBA
U pealn3aluuy MNPOAYKIMH C MOMOIIBIO OMNEpaluid MO MPEJOCTABICHHUIO CCYA U
NPUBJICYECHUIO CPEJCTB IOPUJIMYECKUX W  (PU3MYECKUX JIMI[, BIUSHUE Ha
Oecrepe0oMHOCTD. ITPOLIECCOB  BOCIPOU3BOJICTBA IMYyTEM MPENOCTABIEHUS CCYI,
00€ecreynBaOMX YCTpaHEHUE 3aJEep>KEK B OCYLIECTBICHUU TaKUX IPOLIECCOB;
y4acTHue B PacCIIMPEHUU MPOU3BOJACTBA, B TOM YHCIIE€ C TOMOIIBIO BBIJAYH 3a€MHBIX
CPEJICTB Ha yBEJIMYEHHE OCHOBHBIX (DOHIOB, BBHITTOJIHEHHE JTU3UHTOBBIX OMEpaluii U
Jp.; DIKOHOMHOE HCIOJb30BAHUE 3a€MILIMKAMHU KaK COOCTBEHHBIX, TaK U 3aE€MHBIX
CPEACTB, 4YeMy B HEMAaJlOM CTENEeHH CHOCOOCTBYIOT THPOIECCHl IEepPEMEIIECHNUs
3aeMHBIX CPEJICTB; YCKOPEHUE TOIYUCHHS MOTPEOUTENSIMA TOBAPOB, YCIYT U JKHIIbS
(3a cueT mpeAoCTaBICHUS 3aEMHBIX CPEJICTB).

PerynupoBanue BbIycka B OOpaiieHWe W U3BATHS U3 OOpaIeHUs HATHMYHBIX
JIEHET Ha OCHOBE NMPUMEHEHUsI KpeauTa U oOecreyeHus: 0€3HaIMYHOro JIEHEKHOTO
000poTa MIaTeKHBIMU CPEICTBAMM.

Hoctrxennto 3pPEeKTUBHBIX PE3YIbTATOB MPUMEHEHUSI KPEAUTA CIIOCOOCTBYET
MOCJIEIOBATENbHOE  OCYUIECTBICHHE  TIOCYJAapCTBEHHOM  JEHEKHO-KPEIUTHOM
noJuTuku. Takas TNOJMWTHKA B COBPEMEHHBIX YCJIOBHSIX, OCOOEHHO B CBSI3H C
uHGIAIMENH, COCTOUT TIJIABHBIM 00pa3oM B TMPOBEACHUM IKECTKUX MeEp MO
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peryiupoBaHuio 0oO0beMa KpPEOUTHBIX U JICEHEXKHBIX oOIepanuil. 31ech BaKHOE
3HAQYEHUE MMEIT IOAJNEPKAHWE YCTOMYMBOCTH JICHE)KHOW EIUHHUIBI W 3alliuTa
MHTEPECOB BKJIAIUYUKOB U KPEIUTOPOB OaHKA.
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