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Biaagumup Baagumuposuu bouapos
PduHaHCbl. 3aBTpa 3K3aMeH. 2-€ U3/JaHHue

Tema 1
OPUNHAHCBHI KAK CTONMOCTHAA KATEIoruda

Bomnpoc 1
JKoHOMHUYEeCKasi MPpUpPoaa (PMHAHCOB

OT1BeT

PriHOYHOE (TOBapHOE) XO3SHCTBO MPH BCEM MHOTOOOpPa3uM €ro mMopjese, U3BeCTHbIX MUpPO-
BOW MPaKTHUKE, XapaKTEepU3YeTCs FOCYIapPCTBEHHbIM PEryIMpOBAaHUEM SKOHOMMUYECKUX MPOLIECCOB.
BaxHast posib Kak B cCaMOM CTPYKType PhIHOUHBIX OTHOLLIEHUIl, TAK U B CUCTEME UX PEryJIMPOBAHUS
npuHaaIekuT puHaHcaMm. OHM COCTaBJISIOT HEOTHEMJIEMYIO YaCTh PIHOYHBIX OTHOIIEHUH U OHO-
BPEMEHHO BHIIIOIHSAOT POJIb MHCTPYMEHTAPHs, C IOMOILBI0 KOTOPOIO pean3yeTcs MOJIUTHKA ToCy-
AapcTBa B cepe IKOHOMUKH.

Dunancvl — OOBEKT U3YUEHHS HAyKH, UCCIIeyIOIIei 3aKOHOMEPHOCTH Pa3BUTH S OOIIECTBEH-
HBIX OTHOILIEHWM, MPEJCTaBIEHHBIX B JAHHOW CTOMMOCTHOU (9KOHOMHYECKOW) Kateropuu. Oosekm
usyuenuss — TOCYAAPCTBEHHBIE M MyHUIIMTAIbHBIE (TyOnuuHbIe) (PUHAHCH M (PUHAHCHI OTAEIBHBIX
XO3SIACTBYIOIINX CyOBEKTOB (TMPeANpUATHI 1 Kopriopaiyii). C moMomIpio MyOINYHbIX (PMHAHCOB H3Y-
yaloT npouecc GOpMUPOBAHUS U UCTIOIb30BaHUs I'OCYIAPCTBEHHBIX JOXOIO0B M pacxonoB. OObeK-
TOM M3y4eHHsI (PUHAHCOB SKOHOMHYECKUX CYOBEKTOB BBICTYIAeT 0Opa30BaHKE U UCTIONB30BAHUE UX
KarnuTaja, JOXOI0B U JEHEKHBIX (DOH/IOB (MOTpeOIeHN s, HAKOTUICHUSI 1 PE3€PBHBIX).

T'ocynapcTBO BBICTYIAET HE TOJIBKO KaK COOCTBEHHMK OIPE/IeNIeHHON YacTH MMYLIECTBA, HO U
B KauecTBE areHTa IMpOM3BOACTBA — XO3SICTBYIOIIEro cyobekTa ((puHaHCOBas MoAepkKa u3 dene-
PAJIBHOTO M PErMOHAJbHBIX OI0IKETOB PUOPUTETHBIX OTpacieil XO3iCTBa, HAyKH, IKCIIOPTa TOBa-
POB, 3aKYIIOK CEJIbCKOXO3AMCTBEHHONW MPOAYKLIMU, 0Opa30BaHuUsl, 34PaBOOXPaHEHUS U JIp. ).

Pa3BuTHe NeHEeXHBIX OTHOIIEHWH, BbIPaKEHHBIX (PUHAHCAMU, TPOUCXOIUT MO OTHOCUTENIBHO
YaCTHBIM 3aKOHOMEpHOCTAM. Ilepeunciium OCHOBHBIE U3 HUX.

1. ®UHAHCOBBIE OTHOLIEHHS HEMOCPEICTBEHHO MOPOXKAAIOTCS TOCYJAPCTBOM, B TO BPeMs Kak
Apyrvie CTOMMOCTHbIE KaTeropuu (IeHbIM, [IeHa, aMOPTH3alHsl, TIPHObLTb) OO0YCIOBIICHBI BEICHUEM
TOBApHOro Xo3siiicTBa. [1osICHM AaHHYI0 3aKOHOMEPHOCTb.

Pazeumue punarcogvix omnoutenuli — 0ObEeKTUBHAS HEOOXOANMOCTb, BOHHUKAIOIIAS C TTOSIB-
JIEHHEM ToCyJapcTBa Ha ONpe/esIeHHbIX Tanax pa3BUTHsA oOLecTsa .

O0BeM JeHEKHbIX PeCypcoB, KOTOPIMH PACIofiaraeT rocy1apcTBo, B KOHEUHOM MTOTe 3aBUCUT
OT SKOHOMUYECKHUX YCJIOBUI Ha BHYTPEHHEM M BHEIITHEM TOBAPHOM M (PMHAHCOBOM PbIHKAX.

I'ocynapcTBO HE MOXET NMPOM3BOJIBHO CTPOUTh CUCTEMY (PUHAHCOB, MOCKOJIBKY Jaxe (hOpMbl
(pMHAHCOBBIX OTHOILEHUH OIPEAEISIOTCS SKOHOMUYECKUMHU YCIOBUSIMU, YTO HEMOCPECTBEHHO BJIM-
SIeT Ha COCTaB M CTPYKTYPY I'OCYIapCTBEHHBIX JOXOIO0B M pacxoioB ((hoH[ OIOKETHBIX CPEICTB).

! BriepBbie B3aMMOCBA3b (DMHAHCOB U BO3HMKHOBEHHUS TrocyJapcTBa 0OOCHOBAJI B CBOMX padoTax, u3gaHHbX B 1970-1980-x rr.
XX B., mpoceccop 3. A. Bo3HeceHCKHiA.
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TocynapcTBo BIipaBe yCTaHABIMBATH TONBKO TAKKME HAJIOTU M COOPBI, KOTOPBIE COOTBETCTBYIOT
NENCTBHIO OOBEKTUBHBIX SKOHOMHUYECKHMX 3aKOHOB U MOTPEOHOCTSM Pa3BUTHSI MPOM3BOAUTEIBHBIX
CWJI U ITPOM3BOJICTBEHHbBIX OTHOILIEHU.

Hanoroseim konexkcom P® ¢ 01.01.2008 r. ycraHoBieHo 15 genepaibHbIX, pErMOHAIBHBIX U
MECTHBIX HAJIOTOB U cOOpoB BMecTO 43 mpexHuX. CHUXEeHbl cTaBKM Hajiora Ha npuosutb, HIIC u
Tapu(bl B3HOCOB B TOCYIApPCTBEHHbIE BHEOIOKETHBIE (DOH/IBI.

l'ocynapcTBo, yuuThIBas CyIIECTBEHHOE BIMSHUE (DUHAHCOB HA SKOHOMUKY, YaCTO UCTIONb3YET
UX JU1S1 yCUJIEHUSI BO3/IEMICTBUSI HA SKOHOMUYECKUI POCT (yBEJIMYEHUE TEMIIOB POCTa BAJIOBOTO BHYT-
PEHHEro MpOIyKTa, 3aHATOCTU HACEIEHUS U CHUKEHUE TEMIIOB UHQIISLINN).

2. BakHBIM yCJIOBUEM BO3HUMKHOBEHUS U pa3BUTUs (PMHAHCOB SIBJISETCS cpepa pacrnpocTpa-
HEHUsI TOBAPHO-/IEHEKHBIX OTHOIIEHHUI B 001N COBOKYITHOCTH SKOHOMUYECKHUX CBs3el. Uem mmpe
npejcTaBiieHa 3ta cdepa, TeM OoJiblliee 3HaYeHUE B XO3SMCTBEHHOW CHCTeMe MMEIOT (DUHAHCHI.

3. ®uHAHCH BHIPAXKAIOT JCHEXHbIE OTHOIICHUS, CBA3aHHbIE C 00pa30BaHUEM M MCIIONb30Ba-
HHUEM LIEHTPAJIM30BAaHHBIX U JACIIEHTPAIN30BAHHBIX AEHEKHBIX (POHIOB ((poH/1a OIOIKETHBIX CPEICTB
Y JICHEKHBIX (DOHIOB XO3AUCTBYIOIIUX CYOBEKTOB).

4. Perynupyorias AesTelbHOCTb TOCYJapCTBa, CBSI3aHHAs! C MIPAKTUYECKUM HMCIIOIb30BaHUEM
(uHaHCOB, 060cOONIsAETCA B €ro (PMHAHCOBYIO MOJUTHUKY, KOTOPYIO TPOBOJAT CHELUAIbHBIE YIION-
HOMOYEHHBIE Ha 3TO OpraHbl rocyapcTBeHHou Biacti (MunucreperBo ¢puHaHcoB P®, Munucrep-
CTBO SKOHOMHYECKOTO pa3BUTHs M ToproBiu PP, dunaHcoBas cimyxOa 1o (puHAHCOBBIM pHIHKAM
nipu [IpaBurenscree PP u ap.).

5. ®uHAHCHI B CBOEH pa3BUTOM (hOpME BKJIIOUAIOT HE TOJIbKO FOCYAAPCTBEHHbBIE U MYHUILIUIIAIIb-
Hble (PUHAHCHI, HO Y TOCYJAPCTBEHHBIN KPEeIuT, 0OCITyKUBaHUE TOCYAAPCTBEHHOIO BHYTPEHHETO U
BHEIIIHETO J10/1ra, (PUMHAHCHI IPEANPUATHI U KOPHIOPALIUIL.

[IpuBeneHHBIE 3aKOHOMEPHOCTH MO3BOJISIIOT XapaKTEpPU30BaTh (PMHAHCOBBIE OTHOILUEHUS Kak
OTHOCHUTEJIHO CAMOCTOSITENIbHYI0 SKOHOMUYECKYIO HAYKY, KOTOPasi BIPakaeT MPaKTUUECKOe UCTIONb-
30BaHMe (PMHAHCOB B OOIIECTBEHHOM BOCIPOM3BOICTBE. [laHHasi Hayka M3ydyaeT MX COIepKaHue,
(bopmbl TIpOsIBIEHUS, 3aKOHOMEPHOCTU Pa3BUTHSA U POJIb B XO3SIIICTBEHHOU cucteMe. bazoi nms
MOCTPOEHU S JAHHOW HAYKU CITYKUT SKOHOMUYECKasi TEOPUSI.
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Bompoc 2
OcHOBHbIE NPU3HAKN (DMHAHCOB

OT1BeT

Ncropus craHoBneHus M pa3BUTUsL (PUHAHCOB CBUJETENILCTBYET O TOM, YTO UM CBOMCTBEHHBI
CJIeIyIOI1e TPU3HAKU:

* IEHEKHbIN (CTOMMOCTHOI) XapakTep (PMHAHCOBBIX OTHOIIECHUIA;

* (hoHIOBBIN XapakTep (PMHAHCOBBIX OTHOIIEHUI, BHIPAKAIOIINX KATETOPUI0 «(PUHAHCHI»;

* CBSI3b (PMTHAHCOBBIX OTHOIIEHHI C 0OPa30BaHMEM JI0XOIOB M TIOCTYTUIEHUEM CPEJICTB, TPUHH-
Maiux GopmMy (PMHAHCOBBIX PECYPCOB;

* TOCY/IJapCTBEHHOE PETYJIMPOBaHNEe (PUHAHCOBBIX OTHOILIEHU.

Jlamum KpaTKylo XapaKTepUCTUKY KaKI0roO MPU3HAKA.

1. ®uHAaHCOBBIE OTHOIIEHUS MEXIY SKOHOMHUYECKUMH CyObEKTaMHU M TOCYAApPCTBOM HOCST
JEHEKHBI XapaKTep, MO3BOJSIONINI OTACTUTh (PMHAHCH OT HATYPaIbHBIX COOPOB, TIOMUHUPOBAB-
KX B 310Xy padcTBa u peogamsma. [osiBieHre (prHAHCOBBIX OTHOIIEHUI BCErJa COMPOBOXK IAETCS
peabHBIM ABUKEHUEM JEHEKHBIX CPEICTB, YTO XapPaKTEPHO IJIsI Pa3BUTOTO PHIHOYHOTO (KANMTaIIHU-
CTHYECKOI0) XO3SIICTBA.

PuUHaAHCHI OMOCPENYIOT paclpenesieHue (repepacipeiesieHue) CTOMMOCTH BaJIOBOIO BHYTPEH-
Hero npoaykra (BBII). 9tu nporiecchl XxapakTepHsl [17151 BTOPOW CTaiMM BOCIIPOM3BOACTBA — paciipe-
nenenus croumoctu BBII B nenexnoit popme (puc. 1.1).

Ha nanno#i ctaguu IBUXEHHE CTOMMOCTH B JIEHEXKHOW (hopMe MPOUCXOAUT 0O0COOIEHHO OT
IBWKEHUS TOBAPOB, UTO BBI3BAHO €€ OTUYkKJICHUEM (IIEPEeX0OM OT OTHOTO BJIAJENbIia K IPyromMmy —
roCy/1apCTBY — B (pOpMe KOCBEHHBIX HAJIOTOB) MJIM LIEJIEBBIM Pa3/ieieHHeM KakJJ0M YaCTh CTOMMOCTH
B paMKaXx OHOTO BJIA/IE/IbIIA — XO3SIMCTBYIOIIETO CyObheKTa — Ha (DOH/IBI BO3MEIIICHH S, TIOTPEOIeHUS U
npuobLTb. TakuM 00pa3oM, Ha BTOPO CTaAMU BOCIIPOM3BOICTBA UIMEET MECTO OIHOCTOPOHHEE [IBH-
JKEHUE CTOMMOCTH B JIeHeX)KHOU (hopme Oe3 BCTPEUHOro SKBUBAJICHTA — TOBApA.

Crnemyer OTMETUTh, UYTO HA TpeThel cTaguu (0OMeH) pacrpenesieHHYI0 CTOMMOCTh B JIEHEXK-
HOM (popMe OOMEHUBAIOT HA TOBAPHYIO, T. €. IPOUCXOIUT aKT KYILTU-TIPOAXKH TOBAPA MO PHIHOYHBIM
tieram (T — I1; 1 — T). ToBapooOMeHHBbIE oniepary 0OCTYKUBAIOT JIBE KaTerOpUH:

* JIGHBI'M KaK BCEOOIIMI SKBUBAJICHT, B PE3YJbTaTe Yero OOIEeCTBEHHBIN MPOOYKT pacrpe/e-
JISIOT MEXKAY CyOBEKTaMK BOCITPOM3BOJICTBA;

* [IeHa, HA OCHOBE KOTOPOH MPOUCXOAUT KOIMYECTBEHHOE COU3MEPEHHE CTOMMOCTH B IEHEXK-
HOW 1 TOBapHOU (hopmax.

JIpyrux CTOMMOCTHBIX MHCTPYMEHTOB /IS Tpoliecca 0OMeHa He TpeOyeTcsl.

Cdepa Bo3HUKHOBeHHS U (DYHKITMOHUPOBAHUs (PMHAHCOB — BTOpast CTaaus OOIIECTBEHHOTO
BOCIIPOM3BOJICTBA, Iae mpoucxonut pacnpenesneHre BBII no neneBomy HazHaueHuio (Ha (DOH/IBI
BO3MeENIEeHHS, MOTPeOIeHNsT U HAKOIUICHUs1) U CyObeKTaM Xo3siiicTBOBaHUs. brarogapsi ¢puHancam
OCYIIECTBJISIIOTCSI MHOTOOOpa3HbIe MPOLIECCH Mepepaciipeie/ieHnsi CTOUMOCTH OOLIECTBEHHOTO Mpo-
JYKTa BO BCEX 3BEHbSIX HAPOAHOIO XO3ICTBA U B COLMAIIBHOM cpepe.

Pacnpenenenue (nepepacnpenenenue) croumocty BBII ¢ momorpio ¢pmHAHCOB cONPOBOXAA-
eTcsl JBMKEHUEM JIEHEKHbIX CPEJICTB, IPUHUMAIOIIKX (hopMy (PMHAHCOBBIX pecypcoB. OHU cOCTaB-
JISTIOT MaTepUAIbHYI0 OCHOBY (prHAHCOB. PHHAHCOBBIE PECYPChl 00PA3YIOTCS Y XO3AUCTBYIOMIUX CYyOb-
eKTOB 32 CYET JOXOJOB OT peaIu3aliy MPOLYKIIUH (TOBAPOB, paboOT, YCIYT) U MPOYMX MOCTYIUICHUI.
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YacTp ux niepeiaoT rocyapcTy B (hopMe HAJIOTOB U COOPOB M KOHIICHTPUPYIOT B COCTaBe OIO/IKET-
HOTO M BHeOWkeTHHIX (hoHIOB. [ToaTOMY (prHAHCOBBIE peCypchl BHICTYIIAIOT MaTepHUaTbHBIM HOCH-
TeJieM (PUHAHCOBBIX OTHOIIEHU! B HAITMOHAJILHOM XO3SICTBE.

CroumocTts BBN

l. NponaeoacTeo marepuansHeix Gnar
OcHoBHbIe hakTopbl

—Tpyn (paBouaa cunal;

—3emMnA,;

—KkanuTan,

— YNPRasNeHUe NPOM3B0ACTROM (MEHEKMEHT)

Il. Pacnpenenenune ctommocTy BBIM B neHexHoil dopme
Xapakrep pacnpefgneHms

LeCTBNAKOT B JlHHE—'H-{(JL"I (|)(?[JME—=;
NEACTE NPOMCXoAWMT oBocobneHHo

OT OBHAKEHAA TOBAPGE

Ill. O6men

eneneqdve BBMN B

nexHre non

2 IeHEXHBLIX CPEACTE ONOCHEAYeT ABUXEHNE
ropapoe (T — ), (0 —T)

aTYpankHOW U AeHexHoi dopmax
aeT hopmy TosapHoro obmena (T—T);

IV. MoTpeBneHne npoM3seAeHHbIX MaTepuanbHbIX Gnar:
L= —NPOW3BOACTBEHHOE;
— NU4HOe

Puc. 1.1. Ismxenne BBII no cragusm (a3am) BOCIPOM3BOACTBEHHOTO TIporiecca

2. ®UHAHCOBbIE PECYPChI UCTIONB3YIOTCS Yepe3 IeHeKHble (DOH/IbI CIIEIAIbHOIO Ha3HAUEHU S,
XOTsI BO3MOXHA M HepoH0Bas (hopMa X pacxoJOBaHHUsI — HaITpUMep, cMeTHas (hopMa (PUHAHCUPO-
BaHMs B OIO/KETHBIX yupekeHusx. PonmoBast popma (pyHKIIMOHUPOBaHMU ST (PMHAHCOBBIX PECYPCOB
MO3BOJISIET:

* TECHee yBsI3aTh YJOBJIETBOPEHHUE JIIOOOH MOTPEOHOCTH C SKOHOMUIECKUMH BO3MOKHOCTSIMU
roCcyaapcTBa;

* CKOHIIEHTPUPOBATh (PMHAHCOBBIE PECYPCHl HA IPUOPUTETHBIX HAMPABJIEHUSX Pa3BUTHS 00IIe-
CTBEHHOI'O IPOU3BOJICTBA;

* TECHee yBsI3aTh OOIIECTBEHHBIE U JIMYHbIE MHTEPECHI B IEJISIX Pa3BUTHSI POU3BOJICTBA.

3. duHaHCOBBIE OTHOIIEHHS BCErJa CBA3aHbl ¢ (POPMUPOBAHUEM U UCTIONb30BAHUEM JJOXO/IOB,
npuHUMAIOIUX (hopMy (PrHAHCOBHIX pecypcoB. Hu oiHa M3 CTOMMOCTHBIX KaTeropui, Kpome (hrHaH-
COB, He 00J1a/IaeT TAKUM MaTepPUALHBIM HOCHUTEJIEM.

4. ®UHAHCOBBIE OTHOIIECHUs, OyTyul OOBEKTUBHBIMH, TEM HE MEHee PerylImpyloTcs Tocynap-
CTBOM IIOCPEJICTBOM:

* HAJIOrOB U HAJIOTOBBIX JIbIOT;

* (PMHAHCOBBIX CAHKIIMH 32 HECOONMIOIEHNE HAJIOTOBOTO 3aKOHOATEIIbCTBA;

* HAYMCJIEHUS1 aMOPTHU3AIMK IO OCHOBHBIM CPEJICTBaM M HEMATepUaJIbHbIM aKTHUBAM;

* MPOIIEHTOB I10 TOCYAAPCTBEHHBIM IIEHHBIM OyMaram;

* yyeTHOU cTaBku LleHTpanpHoro 6anka Poccuu;

* Tapuda B3HOCOB B rOCyIapCTBEHHbIe BHEOW)KeTHbIE (DOH/IbI;

* MUHUMAJILHOW BEJIMUMHBI YCTABHOTO U PE3EPBHOIO KaruTasa akKIIMOHEPHBIX OOIIECTB 3aKPhl-
TOTO U OTKPBITOTO THUIIA;

* pa3pabOTKH MPOIIEAYP PEryIMPOBAHMUS HECOCTOSATEIBHOCTH (OAaHKPOTCTBA) MPEINPUATAN U

T. 1.

JleHekHbIe OTHOIIEHUS, BhIpakacMble (PHMHAHCAMH, TOCYIAPCTBO OOBEIUHSCT B EIUHYIO
crcteMy (hOPMUPOBAHHS U PACXOIOBAHHS IIEHTPATM30BAaHHOTO (pOH 18 (PMHAHCOBBIX pecypcoB (O1oj1-
keTHoro oHma).
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Beienenue cyiecTBeHHbIX MPU3HAKOB (PMHAHCOB MO3BOJISIET AaTh UM CIIEAIyIOIEe ONpeaese-
HUE: (PUHAHCBL 8LIPANHCAION CUCTIEMY OEHENHCHBIX OMHOULEHUT, De2YAUPYEMBIX 20CYOAPCMBOM 8 UeNsIX
Popmuposarust u UCNoNbL308aHUSL POHO08 PUHAHCOBLIX PECYPCO8 ONsl YOOBAEMBOPEHUSL PASNUUHBIX
oOuecmeenHbIX nompeoHocmeil. JlaHHOE onpeesieHue sIBIseTCs: Hanbosee 00IUM, XapaKTepu3yIo-
MM (PMHAHCHI KaK CTOMMOCTHYIO (9KOHOMMYECKYIO) KaTErOpHIO.

Hapsny ¢ oOmerocygapcTBeHHbIMU (pHIHAHCAMU BaKHOE 3BEHO cucTeMbl (pmHaHCOB Poccun
COCTaBJISIOT (PMHAHCHI MPEINPUITAN Pa3TAIHBIX (POPM COOCTBEHHOCTH (XO3SMCTBEHHBIX TOBAPH-
IIECTB 1 OOIIECTB, FOCYAAPCTBEHHBIX YHUTAPHBIX MTPEANPUSTHIA, TPOM3BOACTBEHHBIX KOOTIEPATHUBOB,
(brHAHCOBO-TIPOMBIIIJIEHHBIX T'PYIII, XOIAMHIOB U IPYIrHMX KOMMEPUYECKUX OpraHu3armi). PuHaHCh
MPENPUATHI U KOPIIOPALMIA BbIPAXKAIOT CUCTEMY AEHEKHBIX OTHOLIEHUI, BO3HUKAIOILIMX B IIPOLIECCE
XO3SIICTBEHHOH JIeSITEIbHOCTH M HEOOXOAMMBIX IJis1 (POPMUPOBAHUS Y UCIIONB30BAHUS KalMTasa,
JOXOJIOB U AEHEKHBIX (DOHJIOB.

K OocHOBHBIM BUIaM JIeHEKHBIX ((PUHAHCOBBIX) OTHOIIEHUH OTHOCSIT CBSI3U: C BHEITHUMH U
BHYTPEHHUMH KOHTpareHTaMu, ¢ OAaHKOBCKOM CUCTEMOM, ¢ OIO[KETHON CHCTEMOH U TOCy/IapCTBEH-
HBIMH BHEOIOKETHBIMU (DOHIAMU | AP.
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Bonpoc 3
dynknun (huHAHCOB

OT1BeT

KoHnkpetHoe cozepxaHue U 0OIIeCTBEHHOE Ha3HAUeHHe (PMHAHCOB MPOSIBISIETCS B UX (PYHK-
usx. CremyeT MOMHHTE, 9TO (DYHKIIHS JOJIKHA OBITh CIIeIU(PUIHON, CBOMCTBEHHOW JAHHOW CTOM-
MOCTHOH Kareropuu. Henb3sl cMelmMBaTh 5KOHOMUYECKYIO KaTeropHio Kak ¢hopmy TNpOsIBJIECHUS ee
OOIIECTBEHHOTO Ha3HAYEHHS C Pe3yAbimamom €€ TPAKTUIECKOTO HCITIONb30BAHUSI B BOCITPOM3BOI-
CTBE.

Hexoropble nccnenoBarenu oTBoasT (pMHAHCaM J1B€ (PYHKLIMU: PACHpPEICUTEIbHYI0 U KOH-
TposibHY02. [IpH 3TOM CTOPOHHUKH pacipe e TUTeTbHON KOHIIETIIIUN CUUTAIOT, YTO (PMHAHCHI BO3/IEH-
CTBYIOT Ha IPOU3BOJCTBO ONOCPEIOBAHHO (KOCBEHHO), Yepe3 OTHOILEHUS paclpeaeeHus CTOMMO-
cru BBII. OHu 0Ka3bpIBaIOT CyILIECTBEHHOE BIMSHUE HA SKOHOMUYECKYIO CTOPOHY MPOU3BOICTBA ITPU
pacrpeesieHuu JIeHe:KHON (POPMBI CTOMMOCTH OOIIECTBEHHOTO MPOAYKTA M HAIMOHAJIBHOTO Oorart-
CTBA.

CTOpOHHMKM Tepepacrpele/ITeIbHON KOHUEIIMY MoJIaraloT, YTo (PMHAHCOBBIE OTHOILIEHUS
BO3HMKAIOT IVIABHBIM 00pa30M IIpH MepepacrpeaesieHuH JOXOI0B X03sHCTBYIOIINX CYyObEKTOB U FOCY-
JapcTBa, NpUAaBasi UM UMIIEPATUBHYIO (IOCYAapCTBEHHO-BJIACTHYIO) (popMy. ABTOp JaHHOW KOH-
uenimu npodeccop D. A. BosHeceHckuil Hazesaa (PUHAHCH TPeMsl CIEAYIONMMU (DYHKIIUSIMU:
(popmupoBanue geHeKHBIX (POHIOB (JIOXOIOB), UCMIOIb30BAHUE JEHEKHBIX (DOHJIOB (JIOXO/IOB) ¥ KOH-
TPOJIbHAST.

Hakownen, cTOpPOHHMKH BOCHPOW3BOJCTBEHHON KOHIIEMIMU JOO0ABISIOT K pacIlpeaenuTeb-
HOH ¥ KOHTPOJIBHOM TPeThio (DYHKIIMIO — OOCITY:KMBaHUE MHAWBUIYAIBHOTO KPYyrooOOpoTa Cpe/ICTB
XO3AUCTBYIOIMUX CyObeKTOB. [locneauii coBepiaercs o popmyie:

O-T...TL.. T'-IT,

rae Il — nepBoHayaJIbHO aBaHCUPOBAHHbIE B IIPOM3BOJCTBEHHBIN MPOLIECC AEHEKHbIE CPEICTBA;
T — ToBapHas (hopmMa CTOMMOCTH (CTOMMOCTb TOBAPHBIX 3aM1acoB Ha ckiiajie); [1 — nponsBoauTenbHast
opma croumocTu (3aTparhl B HE3aBEPIIEHHOM NPOU3BOACTBE); T' — ToBapHas ¢hopmMa CTOMMOCTH,
NOJTy4YeHHas! B pe3yspTare Mpolecca MPOM3BOACTBA (CTOMMOCTh TOTOBOM MPOIYKIIMU Ha CKJIAje U
B OTrpy3ke); [I' — neHexxHast ¢popMa CTOMMOCTH B BHUJIE BBIPYUKH OT MPOJAa’kM TOBApOB, BKJIIOYAs
MPUOBLITH.

[onaraem, 4To JeHEXHbIE OTHOIIEHHS, BOSHUKAIOIIME B MTPOLIECCE MHIUBHUIYAJIBHOIO KPYyro-
000poTa CPEACTB XO3SANCTBYIOIUX CyObEKTOB, OTPAXKAIOT KJIIOYEBYIO POJIb, BHIIOIHAEMYIO (DPHMHAH-
cam¥ MPEANPUATUI U KOPHOPALIUK.

[epeuncnennsle (pyHKIMM (PUHAHCOB HE PACKPBIBAIOT X CIIELM(UKU KaK CTOMMOCTHOM KaTe-
TOpUHU, TOCKOJIBKY MHIMBUAYATIbHbIA KPYrooOOpPOT CPEJCTB OIMOCPEAYIOT HE TOJNbKO (PMHAHCHI, HO
U IEHBI'U, KpeauT, 000pOTHBIE cpeacTBa. [109ToMy B yCIOBUSAX PHIHOUYHOIO (TOBApHOIO) XO3sICTBA
MIPaBOMEPHO MPU3HATh 32 (PUHAHCAMU HAJIMYKE TPeX (PyHKIMNA:

1) ¢popMupoBaHue KanuTaia, J10X010B U IEHEKHBIX (POH[IOB;

2) ¥cnosb30BaHKUE KaluTaja, I0X0A0B U JIEHEKHBIX (DOHJIOB;

3) KOHTpOJIbHASA (PYHKLIUS.

2 Monsixos . C., Hloxun E. H. Teopus ¢puHaHcoB npeanpusaTuil. — M.: ®unance u cratucruka, 2000. C. 11-12.

3 Bosnecenciuii 3. A. PUHAHCH KaK CTOMMOCTHAs kareropus. — M.: ®unaHch u craructuka, 1985. C. 119.
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[NepBas u3 HUX ((popMHpOBAHME KaMUTaNA, JAOXOAOB M JEHEKHBIX (POHIOB) CIYKUT HE0O-
XOIMMBIM YCJIOBUEM HEMPEPHIBHOCTU OCYIIIECTBIEHUsI BOCIIPOU3BOJCTBEHHOIO Ipoiiecca. 3a cyer
MIEPBUYHOTO pACTIpe/ie/ieHHs] BBIPYYKH OT TPOJAKU TOBApPOB OOpa3yloTCsl CrelnuaibHble (DOH/IBI
MPENPUATHN U KOpHopaluil (moTpedieHn s, HAKOTUISHHS U pe3epBHBIC), HAXOAAIINE OTPAKEHUE B
(rHaHCOBBIX MUIaHaX (OIOIKeTax).

B niporiecce nepepacripeiesieHust BBIpydKHy OT peain3anuu Bee ee anemeHTs (C + V + M) nos-
BOJISIIOT (DOPMUPOBATH CIIEAYIONIUE JI0OXO/Ibl TOCYIapCTBa:

1) u3 donna Bo3menienus (C) yraauuBalOT HAJIOTH, BKJIIOYaeMble B U3JEPKKU MTPOU3BOJICTBA
1 oOparteHus (HajJor Ha JOOBIYY TOJIE3HBIX MCKOMAeMbIX, BOIHBIN HAJIOT, COOpHI 3a TOJIb30BaHKE
00bEeKTaMH JKMBOTHOTO MUpPA U 32 TIOJIb30BaHHe 0OOBEKTAMH BOJIHBIX OMOJIOTMYECKHUX PECYPCOB);

2) u3 ponza omnarsl Tpyaa (V) 1o ycraHOBJIEHHBIM TapudaM yIIauMBalOT €JUHBINA COLMAIIb-
HBIT HAJIOT (B3HOC), 3a4YKCIIsIeMblid B (heiepalibHbIN OI0IKET 11 00pa30BaHMs TOCYIapCTBEHHBIX BHE-
oromxkeTHbIX (hoHI0B ([TeHcronHoro oumga PO, donna cormanbaoro crpaxoBanust PO, ®onma 06s-
3aTeJIbHOrO MEJIMIIMHCKOTO CTPAaXOBaHUs);

3) 3a cuet nmpubLLUH (M) BHOCST B OO/ KETHBIN (DOH/T HAJIOT Ha TTPUOBLTL U MHBIE 0OsI3aTe IbHBIC
TUIATEXU, OTHOCUMBIE Ha cueT «[IprObUH U YOBITKI».

Ucnonw3oBanue Karuraja, JOXOOJOB M IOCHEXHBIX CpOHI[OB Ha 1Oe/Iv, MpEaAyCMOTPEHHBIE B
(unaHcoBOoM TuIaHe (OrokeTe) MPeanpHusaTHsI, COCTABIsIET SKOHOMHUYECKOE COEpXKaHWe BTOPOU
(ynkumm ¢puHaHCOB. B nporecce Mcnonb30BaHKs €ro 10X0I0B TPOMCXOIUT:

* UX pacllpe/ie/ieHue, T. €. IEPBUYHOE Pa3/IeIeHUE Ha cocTaBisoIue 31eMeHTsl (C + V+ M);

* repepacrpesesieHre — Mpy yIiate Hajlora Ha MprObUTH B OI0[KETHBIN (DOH[] TOCYAapCTBa;

* KOHKPETHOE pacXxoJoBaHMe 0OPa30BaHHBIX 32 CUET MPUOBUIM M JPYruX (PMHAHCOBBIX UCTOY-
HUKOB JE€HEKHbBIX CpOHI[OB, KOTOPOE CONMPOBOKAACTCA BCTPEYHBIM ABUKCHHUEM CTOMMOCTU B TOBAp-
Hoit popme (I - T u T - [I).

Bo3sbMmem, Hanpumep, MonyYeHre MPOeKTHO-CMETHOM JIOKYMEHTAIIUH, TPUoOpeTeHne MaTepu-
aJIOB ¥ 000PYIOBAHUS [UIsI CTPOUTENILCTBA OOBEKTOB 3a CUET CPEJICTB, HATIPABJISIEMbIX HA KaIUTAJIb-
HBle BJIOKeHUS. B 310l (DyHKIMM (PHAHCHI CITIOCOOCTBYIOT MPEBPAICHHIO IEHEKHOU (POPMBI CTO-
MMOCTH B TOBapHyI0 U oOpatHO. ['ocynapcTBo 3a cueT MoydeHHBIX J0XOA0B (B hopMe HAJOroB M
cOOpOB) OCYIIIECTBIISIET UX PACXOI0BAaHKE Ha 11eJIH, TPEAyCMOTPEHHbIE B (DefiepaibHOM M PermoHasIb-
HBIX OIOfIKeTax.

B tperbeii (KOHTpOSIbHOM) (PYHKIMK (PUHAHCHI UCHOJIB3YIOT [UIsi KOHTPOJIS 32 COOJTIOIEHUEM
CTOMMOCTHBIX U MaTe€pUaIbHO-BEIIECTBEHHBIX MPONOPUMIA MPH 00pa30BaHUM M HMCHOJIB30BAHUU
JOXOIOB MPEANpUITUI (Kopriopaluii) u rocyaapcta. danHas pyHKIMs Oa3upyeTcsl Ha IBUKCHUH
(brHAHCOBBIX PeCypCoB MpH yIuIaTe HAJIOTOB ¥ cOOPOB B O10keTHBIN (hoHI. OHA TaKKe MPeJoCTaB-
JISIeT rOCy1apCTBY BOZMOKHOCTb BO3JIEICTBOBATh HA KOHEUHbIE (DMHAHCOBBIE PE3YJIbTATHI IEATENILHO-
CTHU XO3MCTBYIOIIUX CYOBEKTOB.

NHcTpymMeHTOM peanu3alyy KOHTPOJIbHOW (PYHKLMM BbICTyHaeT (pvHaHcoBasi UHpOopMaius,
KOTOpast COAEPKUTCS B Oyxrantepckor ((prHAHCOBO# ) 0T4eTHOCTH. OHA CITYKUT UCXOHOM 0301 /17151
pacyera aHAIMTUYECKUX (PUHAHCOBBIX KOI((UIMEHTOB, XapaKTepU3YIOLMX (PMHAHCOBYIO YCTOM-
YHBOCTb, IJIATEKECTIOCOOHOCTD, JOXOTHOCTh, NEJIOBYI0 U PHIHOYHYIO AaKTUBHOCTbH XO3SWCTBYIOIIUX
CyOBEKTOB. DTH MOKa3aTeH MO3BOJISIOT OLEHUTh Pe3yJIbTaThl XO3AWCTBEHHOW AESTeIbHOCTU MPe-
NPUATHIA 1 HAMETUTb MEpbl, HAllPAaBJIEHHbIE HAa YCTPAaHEHUE BBISBJICHHBIX HEraTUBHBIX MOMEHTOB.
[MockonpKy 3Ta MHGPOPMAIHS OTPAKAETCS] B KOJMUYECTBEHHBIX XapaKTepUCTUKaX (00beM Mpomax,
VMHBECTHIIUH, AKTUBbI, COOCTBEHHbIN KalIMTaJl, YACThIE AKTUBbI, TPUOBLIB U JIP.), OCTPO BCTAET BOIIPOC
0 ee TOCTOBEPHOCTU. TOJBKO MPU TaKUX YCJIOBUSX MOXHO MPUHUMATh OOOCHOBAHHBIE YIIpaBJieHYe-
CKHE pelleHHUs.
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KonTponbHast pyHKIMS, OOBEKTUBHO MpUCylasi (pMHaHCAM, MOXET OBbITh peajn30BaHa Ha
MpaKTHKe ¢ OOJbIIel WM MeHbIel MoiaHoTol. CTeneHpb U MOJHOTA peaau3aliid BO MHOTOM 3aBH-
CSIT OT COCTOSIHUS (PMHAHCOBOM AUCLIUIUIMHBI B 9KOHOMUKE. PUHAHCO8ASE OUCUUNAUHA — ITO 005132~
TeJIbHBIE JJIsI BCEX XO3ANCTBYIONIMX CYObEKTOB U IOJKHOCTHBIX JIMI] TIOPSIIOK BeIeHHs (PUHAHCOBOTO
XO3SIHCTBA, COOMIOJIEHNE YCTAHOBJIGHHBIX MTPABUII BHITIOMTHEHH S (PMHAHCOBBIX 00513aTEIbCTB U COBEP-
meHus oneparmid. KontposnbHas pyHKIMs 00ycIoBeHa HATMUUeM Y (PMHAHCOB APYTUX (PYHKITHIA 1
TECHO C HUMU B3aMMOCBS3aHa.
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Bonpoc 4
3apyoeskHble KOHIeNnuuu (hbUHAHCOB

OT1BeT

3anagHas (pUHAHCOBAsi TEOPHUsI COCTOMT M3 psia KOHIIETIIMIA, PacCMaTpUBAaEMbIX B paMKax
(brHAHCOBOTO MEHEIKMEHTA M KOPIOPATUBHBIX (PMHAHCOB U MPECTABIAIONIMX CUCTEMAaTU3UPOBAH-
HBII TIOAXO/1 K M3YYEHHIO BOTPOCOB (POPMHUPOBAHUS U UCTIONb30BAHMS KAUTaa ¥ JEHEKHBIX TIOTO-
KOB KOMIIAHUM C y4yeToM (pakTopa BpeMeHH, a Takke Habopa KOIMYeCcTBeHHbIX mopesneld. K Hum
MOHO OTHECTH CJIe/yIOIIHe:

* IMCKOHTUPOBaHUE AeHEKHbIX NOTOKOB (Discounted Cash Flow, DCF);

* TEOPHUIO CTPYKTYPHI KaruTasa;

* BIIMSIHYE IMBUICHIHOW TIOMTUKY HA KYPC aKIMiA KOMIIAHUM-9MUTEHTA;

* TEOPUIO OPT(EJIA U OLIEHKY T0OXOAHOCTU (PMHAHCOBBIX akTUBOB (Capital Asset Pricing Model,
CAPM);

* [IeHO0Opa30BaHKUE OIIIMOHOB;

* BpEMEHHYIO IIEHHOCTb JEHET

* TEOPHUIO areHTCKUX OTHOILEHUH U JIp.

C noMoIIIbIo STUX MOJIeNIeN aHAIU3UPYIOT U OLICHUBAIOT BCE aJIbTEPHATUBHBIE BAPUAHTHI U TIPe-
TBOPSIIOT B KU3Hb (DMHAHCOBBIE PEIICHHS T0 YIPABICHUI0 OOOPOTHBIM KAlMTAIOM, (DMHAHCHUPOBA-
HUI0 MHBECTHUIIMOHHBIX IPOEKTOB, BHITUIATE JUBHUICHIOB aKIIMOHEPAM KOMITAaHUU U JIp. 3a 000CHO-
BaHHOCTb MPUHATHS MOAOOHBIX PEIIEHUH OTBETCTBEHHOCTh HeCceT (PMHAHCOBBIN AUPEKTOP (PUPMBL.
[MocpenctBoM 3(p(peKTUBHOTO yIpaBIeHHs U pacipeie/ieHnst KanuTaia OH BISIeT Ha 0J1arococTosi-
HHE COOCTBEHHUKOB (aKIIMOHEPOB) KOMIIAHUH, €€ KU3HECTIOCOOHOCTh HA TOBAPHOM M (PMHAHCOBOM
PBIHKAX, a CJIe/IOBATEIbHO, U Pa3BUTHE.

Cpenu 3apyOeKHBIX YUEHBIX-9KOHOMHCTOB HauOoJiee yaaqHoe onpejesieHue (PUHAHCOB Jajiu
3. bomu u P. K. Meprton: «@unancet (finance) — 310 HayKa 0 TOM, KaKMM 00pa30M JIIOAMU YIIpaB-
JISIIOT PacXoI0BaHUEM U MOCTYIUIEHUEM JIE(PUIIMTHBIX JEHEKHBIX PECYPCOB Ha MTPOTSKEHUU OIpe/e-
JIEHHOT'O TIeprioia BpeMeHM»*. ABTOPHI IIOTYEPKUBAIOT, YTO (PMHAHCOBBIE PEIICHUS XapaKTePU3YIOTCS
TEM, UTO PACXOJIbl U JIOXOJIbI:

* HE COBIIA/IAI0T BO BPEMEHH;

* He MOTYT OBITh TOYHO MPeJICKa3aHbl HM TEMH, KTO TIPUHUMAET pelIeHus, HU KeM-TO0 JIpy-
TYM.

Takum 00pa3oM, 3TH UCCIIENOBATENN MPArMaTUYHO OTOKIECTBISIOT (PMHAHCHI KaK CTOMMOCT-
HYIO KaTeropuio ¢ (pMHAHCOBBIMM PEIIEHUSIMU T10 3aKJIIOUYEHUI0 KOMMEPUECKUX CIEJIOK U yIpaBJie-
HUIO aKTUBAMM, NTACCUBAMU Y PUCKAMU KOMITAaHUH.

3. boau u P. K. MepToH cumnTaior, 4to, NpuHsB KOHKPETHOE (PMHAHCOBOE pellieHNe, peapu-
HUMATeJIb BOIUIOIIAET €ro C MOMOIIbI0 (PUHAHCOBOU cUcTeMBl ( financial system), KoTopasi IpeJCTaB-
JsieT co0OW COBOKYITHOCTh PHIHKOB U JIPYTUX WHCTUTYTOB, UCTIONB3YEMBIX JIJISI 3aKJIIOUSHHS CIETIOK,
oOMeHa aKTHBaMHU W prickaMu. PUHAHCOBasI CHCTeMa BKJIIOYAeT B ceOsl PhIHKU aKIMiA, OOIUraruii
U apyrux (PMHAHCOBBIX MHCTPYMEHTOB; (DMHAHCOBBIX MOCPETHUKOB, T. €. (PMPMBI, MpeJiaraiorime

* Boou 3., Mepmon P. K. ®unancs! / I1ep. ¢ anri. — M.: Bunbsamc, 2000. C. 38.
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pa3sHoOOpa3Hbie YCIYyTH (HAlpuMep, KOHCYJIbTAIIMOHHbIE, MH(POPMAITMOHHBIC U TIP.), U YIPEKICHUS,
perympylomiye AesTeIbHOCTh BCEX ITUX OpraHu3aIuii.
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Bomnpoc 5
Poab (hbuHAHCOB B BOCIIPOU3BOJCTBEHHOM MpoIlecce

OT1BeT

Ponb pmHAHCOB COCTOUT B TOM, YTOOBI IIPUCIIOCOOMTH TTPOTIOPIIMKU MTPOU3BOACTBA K HYKAaM
MIPOM3BOJICTBEHHOTO U JIMYHOTO TMOTpPeOIeHHs], a Takke OOeCIeunuTh MOTPeOHOCTH TOCyAapCTBa M
XO3SIUCTBYIOIIUX CYOBEKTOB B (PMHAHCOBBIX pecypcax. Pa3Burue o0O11IeCTBEHHBIX MOTPEOHOCTEN NPH-
BOOWUT K UBMCHCHUIO COCTaBa U CTPYKTYPhI CpHHaHCOBbIX HNCTOYHUKOB, OCTABJIACMBIX B PACIIOPAKE-
HUM CYyOBEKTOB XO3SIICTBOBAHUSI.

Ha makpoypoBHe ¢ TomMoI1bpio (PMHaHCOB 00ECTIeUNBAIOT:

* 00IIECTBEHHBI KPYyrooOopoT (hOHJOB HAa pacHIMPEHHON OCHOBE;

* co3zaHue OOIIerocyrapcTBeHHOro (hoHAa (PUHAHCOBBIX pecypcoB (B (opme OImKeTHBIX
CPEICTB);

* peryJimpoBaHKe OTPACIEBOU U TEPPUTOPUATIBHON CTPYKTYPhI IIPOU3BO/CTBA;

¢ CTUMYJIMPOBAHUEC 6bICTpeI';‘I]_HeI‘O BHEIPCHUA HAYYHO-TEXHHYCCKHX IIOCTI/I)KGHI/Iﬁ B DKOHO-
MMUKY, T. €. ICPCBO/I €€ Ha HHHOB&HHOHHbIﬁ IMyTb pa3BUTHA,

* YIOBJETBOPEHHE IPYrux OOLIECTBEHHBIX MOTpeOHOCTel (colmanbHas cgepa, 00OpoHa
CTpaHbl, IOIEPXKaHKE TPABOMOPSAKA U T. 1I.) B (DUHAHCOBBIX pecypcax.

Ha mukpoypoBHe (Ha ypoBHE NpenpusTUil U KOPIoparuii) posib (PMHAHCOB CBOJUTCS K CJie-
AYIOILEMY:

* 00CITy)KMBaHUE WHIVBHUIYAILHOTO Kpyroodopora (OHIOB, T. €. CMeHBl (POPM CTOMMOCTH.
B nporecce Takoro kpyroodopora aeHexkHast (popMa CTOUMOCTU TpaHC(OPMHUPYETCs B TOBAPHYIO,
1 TI0CJIe 3aBepIleHHs Ipoliecca MPOU3BOACTBA U pean3alyy TOTOBOTO MPOAYKTa ToBapHas (popma
CTOMMOCTH BHOBb BBICTYIIa€T B [IEPBOHAYAJILHOM JIEHEKHOM (hopMe (B (popMe BBIPYUKH OT MPOAAKU
TOBApOB);

* pacripefiesieHle BBIPYUKU OT MPOAAaXH TOBApOB (PadOT, yCIIyr) MOC/E YIUIaThl KOCBEHHBIX
HaJIOroB B (QOHJ BO3MEILEHUS] MaTepUaIbHBIX 3aTpaT (BKJIIOYas aMOPTU3ALIMOHHBIE OTUMCIIEHUS),
onp oriaTel Tpyaa (BKJII0YAsi B3HOCH B TOCYAapCTBEHHbBIE BHEOIOIKETHBIE (DOH/IBI B (hOpME eAMHOTO
COIMAJIHOTO HAJIOTa) M YKCTHIN TOXOJ, BHICTYMAIOMIUHI B (popMe IpHObLTH;

* riepepacrmpeiesieHue YUCTOro J0X0/a Ha TUIaTesKu B OI0[KeT (HaJIor Ha MpUObLIb U MHBIE YILIa-
YMBaeMble U3 MPUOBbLIN IJIaTeXKU) ¥ MPUObLIb, OCTABISAEMYIO B PACTIOPSKEHUH TPEANPUATHIA Ha UX
HYK/IBI;

* UCTIOJIb30BAHUE MPUOBLUTH, OCTABJISIEMON B XO35MCTBE (UMCTON PUOBUIN), HA (POH/IBI TOTPEO-
JIEHW s, HAKOILJIEHUSI U PE3EPBHBIi, a TaKKe Ha JIpyrue LeJu, IPeJyCMOTPEHHBIE B (PMHAHCOBBIX ILIa-
Hax (OromxKeTax);

* KOHTPOJIb 32 COOJIIOICHUEM COOTBETCTBHUSI MEXK[Y JBIMKEHHEM MATEePUAIbHBIX U ICHEKHBIX
PECypcoB B Mpoliecce MHAMBUAYAILHOTO KpyroodopoTa (hOH/IOB, T. €. 32 COCTOSTHHEM IUIaTeKeCro-
COOHOCTH ¥ JIMKBUJHOCTH OajlaHca MpeapUsTHSI.

Mopgenb pacripefiesieHrst BBIPyUKH OT pear3aiuy MpoayKiwu (padoT, yelyr), MpruMeHsieMast
B Poccun, nipencrasnena Ha puc. 1.2.

Takum 0O6pa3oM, HEOOXOTUMOCTD B (PMHAHCAX BbI3BaHA MOTPEOHOCTSMHU OOIIECTBEHHOTO pa3-
BUTHSI Ha JIIOOOM ero 3tane. [ocynapcTBo, MpuHUMasi BO BHUMaHUe OOBbEKTHBHYIO HEOOXOIUMOCTh
(prHAHCOBBIX OTHOILIEHUI, BIIPAaBE MPUMEHSTh Pa3IMyHble (POPMBI MX UCIOJIBb30BaHUS], BBOIUTD WU

15



B. B. bouapoB. «PuHaHCBHD»

OTMCHATH Pa3/IMYHBIC BHUbl HAJIOTOB U C6OPOB, U3MEHATHh (l)OpMI)I HUCIIOJIb30BaHU A (l)I/IHaHCOBI)IX

PEecypcoB u Jip.

| Beipy4ka (HETTO) OT peanusauumn npoaykumu (padoT, yonyr) |

DoHN BOIMELLIEHUE

Banopoh poxon

DoHa BO3MELLEHUA N
AMORTVIALNMOHNEIE

OTHNCHEHNE

Donn

annats Tpysa

YucTein o1
& hopme nprnbsinn

POHL, PEMHBECTHPOBAHNS] |[————————————

boug onnatw

=

Lenessie aeHekibe honae:

MNoTtpetneHus

Hakonnenws

= Peankhsie MHBecTH

]

PeaepaHbii

= MOpTHENEREIE MHEECTILAM

Hpyrue uenu

- Wunoeauuw (HUOKP)

Puc. 1.2. DiemMeHThI BHIPYUKH OT MPOAAKH TOBAPOB (padoT, yCiIyr), UCIONb3yeMble POCCHACKUMU MPEIIIPUATASIME
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Bonpoc 6
B3aumocBa3b (PUHAHCOB € APYrAMH
CTOMMOCTHBIMHI KaTeropusiMu

OT1BeT

duHAHCH KaK 9KOHOMUYECKasl KaTeropusi TOBApHOTO XO3SICTBA TECHO B3aUMOCBSI3aHBI C JIPY-
T'MMU CTOUMOCTHBIMH KaTeTOPUSIMH — [IEHOH, KPeUTOM, 3apaOOTHOM TLIaTOM, TpUObLIBLIO 1 TIp. Pac-
cMOTpUM OoJiee TIOIPOOHO TAaHHYI0 B3aUMOCBSI3b.

HavyanbHbIM MOMEHTOM BO3HMKHOBEHUS (DMHAHCOBBIX OTHOIIEHHI CITYXKUT MPOLIECC MepBHY-
HOT'O pacripe/ie/ieHdsi CTOMMOCTH TOTOBOT'O TMPOAYKTA Ha COCTABJISIONINE 3IeMeHTH ((hOHIBI BO3Me-
IIEHM s, OTLJIAThI TPy W MPUOBLIb) M 00pa30BaHUE Pa3IMUHBIX IOXOI0B Y XO3AUCTBYIOMINX CYOBEK-
TOB U rocygapcrtsa. [l Hauasia JaHHOTO Mpoliecca CO3JaHHasi B IPOU3BOJCTBE CTOUMOCTb TOTOBOTO
MPOIYKTA JOJKHA OBITh pean30BaHa. DKOHOMUYECKUM MHCTPYMEHTOM, C TIOMOIIIBIO KOTOPOTO CTO-
MMOCTb IIPOAYKTA MOTyYaeT AeHEeKHOE BRIPAKEHUE U CTAHOBUTCS OOBEKTOM pacIpeieNieHusI, CITyKUT
LIeHa.

[TpousBonuTeM peannu3yioT roTOBbIE IPOAYKTHI TOTPEOUTENISIM MO PHIHOYHBIM LieHaM. OTHaKO
B 9TUX LIeHaX He (PUKCHUPYIOTCS TIO3JIEMEHTHbBIE MPOMOPIMU pa3JesieHs] CTOMMOCTH TPOAYKTa Ha
(oHIBI BO3MEIIIeHNsI, OIIaTy TpyAa U MpUObUIb. [103TOMY CTOMMOCTh pealm30BaHHOTO MPOAYKTa
KOJIMUECTBEHHO PacIpe/IeNIsIioT Ha YKa3aHHBIE 3JIEMEHTHI ¢ TOMOIIIbIo (pMHAHCOB. B mporiecce orepa-
THBHOTO YIIpaBJieHUsI (PMHAHCOBOM JIeSITeTbHOCTBIO TIPEIPUSATHIA pa3pabaThiBAIOTCs OIOIKETHI JOXO-
JOB M pacXo/IOB, IJIaTeXkKHble OAJAHCHI U JPYTUe TUIAHOBBIE TOKYMEHTHI, I1e (PUKCUPYIOTCS TIPOTIOp-
UM pas3/ie/ieHrs] BBIPYYKH OT POk TOBAPOB HA COCTABJIsOIINE deMeHTh. ClieoBaTebHO, IIeHa
1 (PUHAHCHI TECHO B3aUMOCBSI3aHBI: IIeHa CITyKUT (PMHAHCOBBIM METOJIOM PaCIIpEAEICHNsI CTOMMOCTH,
a (pMHAHCHI, OCHOBBIBASICh HA MPOTIOPLIMSX PACTIPEAEICHHsI, KOTOPBIE CJIOKIIIUCH O] BIUSTHUEM 1IEH,
SIBJISIIOTCSI MHCTPYMEHTOM, peaTM3YIOIIUM AaHHble mporopiy. OIHOBpeMEeHHO (PMHAHCH TIO3BO-
JISIIOT KOPPEKTUPOBATH STU MPOHOPIMHU C YIETOM SKOHOMUYECKUX YCIOBUH, CJIOKUBIIMXCS B CTPAHE.

Hapsny ¢ ¢puHaHcaMM B CTOMMOCTHOM pacipe/ie/IeHU OOIECTBEHHOTO MPOIYKTa y4acTBYeT U
kpenut. O0mmue YyepThl (MX AEHEKHBIN XapaKTep, y4acTue B 00CTyKMBAaHUH UHIVBUAYATbHOTO KPY-
roo6opota (hOHAOB MPEANPUATHIA), TPUCYIIUE STUM KaTerOpusiM, CBUAETEILCTBYIOT 00 X OJIM30CTH,
POJICTBEHHOI KOHOMUYECKOW mpupose. Bmecte ¢ Tem xapaktep uxX (PyHKIIMOHMPOBAHUS B OOIIe-
CTBEHHOM BOCIIPOM3BOZICTBE pasiuyeH. Kpeaur, B ommyme oT (PMHAHCOB, OCYILIECTBIISIETCS HA TI1AT-
HOW M BO3BPaTHOW OCHOBE.

Jliobas ccyna, mpegocTaBieHHas 3aeMIIMKY, JOJDKHA ObITh BO3BpallieHa KpeauTopy (BMecTe C
MPOLIEHTAMM) TIOCTIe UCTEYEHUSI CPOKA, YCTAHOBJIEHHOTO B KPEAWTHOM JOroBope. Bo3BpaTHOCTH U
TUIATHOCTD — BaKHEWIIIME MTPU3HAKYU KPEAnTa.

[TporieHT 32 KpeauT MOKa3bIBAeT €ro IeHy, KOTopas CKJIabIBaeTCs MO BIUSHUEM CIIPOca U
Mpe/JIOKEeHHS Ha KPeIMTHBIE PECYPChI Ha PhIHKE CCYHOTO KanuTaia. Hakorer, B omyume ot (puHaH-
COB KpEeIuT MMeeT Oosiee TECHYIO CBSI3b C JIeHEKHBIM 000poToM. C €ero MOMOIIBIO YIOBIETBOPSI-
I0TCSI IOTPEOHOCTH XO3ANCTBYIOIIMX CYOBEKTOB B TUIATEKHBIX CPEACTBAX, HAXOAIIMXCS B oOparle-
HUM; PEryIvupyeTcsi AeHeXKHBI 000poT npeanpusaTuid. TecHas B3aMMOCBsA3b (PMHAHCOB M KpeauTa
00YyCJIOBIIMBAET OpPraHMYEcKoe coyeTaHhe (PUHAHCOBOTO M KPEAUTHOTO METONOB (PMHAHCHUPOBAHUS
MOTPeOHOCTEN pacHIMpPeHHOro BOCIPOU3BOACTBA. OCHOBHBIMU OOBEKTaMH COBMECTHOTO BO3ZIEH-
CTBUSI (PUHAHCOB M KPEIMTa Ha BOCITPOM3BOICTBEHHBIN MPOIIECC SBMISIIOTCS OCHOBHOW M OOOPOTHBIN
KanuTasl CyObeKTOB XO3SCTBOBAHUSI.
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B pacnipeneneny ctouMocTy 00IIECTBEHHOTO IMPOAYKTa TOMUMO (PUHAHCOB YYaCTBYET U 3apa-
OoTHas 11ata (orara Tpyaa). JlanHas hopma pacripeniesieHusi cBsizaHa ¢ (POPMUPOBAHUEM JIMUHBIX
J0XOIOB paOOTHUKOB MCXOS M3 KOINMYECTBA M KAuecTBa 3aTPAueHHOrO UMM Tpyda. 3apaOoTHast
TU1aTa BBIPAXKAETCS B JEHEKHBIX CPEJCTBAX, TTOCTYMAIOIIMX B COOCTBEHHOCTh OTIEIBHBIX PAOOTHUKOB
Y WCTIONb3YEMBIX MU JIJIS1 YAOBJIETBOPEHHU ST JIMYHBIX MOTPEOHOCTEH.

duHaHCOBBIE pecypchl KaK MaTepHaibHble HOCUTEN (PMHAHCOBBIX OTHOLIEHUI HAaXOISATCS B
PacrnopshkeHUM XO3AMCTBYIONIMX CYOBEKTOB M TOCYIApCTBa M MpeAHAa3HAYEHbI JJIsl YIOBJIETBOPE-
HUS Pa3IUYHBIX OOIIECTBEHHBIX MOTpeOHOCTel. Ha MUKpoypoBHE (PMHAHCOBBIM MCTOUHMKOM JIISI
BBITIIATHl 3apab0THOM TUIATHI CITYKUT JICHEXKHAsl BBIPYYKa OT pean3aliiyd TOBapoB (padoT, yCIyr),
MOCTYTIAIOIIAS HA paCUYETHBIE cueTa CyObEeKTOB XO35MCTBOBaHMS B OaHkax. OIHAKO BBIUIATY 3apa-
OOTHOM IJIaThl IEPCOHATY MPEATIPUSTUI HE OTHOCAT K (PMHAHCOBBIM OTHOIICHUSIM.

BzanMocBs13b (pMHAHCOB ¥ PUOBUTH 3aKJTI0YAETCS B TOM, YTO B TIOCJIEJHEN CTOMMOCTHOM KaTe-
TOpUH MaTepUAM30BaHbl (DMHAHCOBBIE OTHOIIEHUSI CYyOBEKTOB XO3SHCTBOBAHMUSI C TOCYIAPCTBOM M
KOHTpareHTaMu, Harpumep 10 BBITUIATe HAJIOra Ha IPUOBUTL B OI0KETHBINA (DOH/I, AMBUICHIOB aKIIHU-
oHepam u 1p. Kpome Toro, npu6vias — OIUH N3 OCHOBHBIX MCTOYHUKOB 00pa30BaHMs (PMHAHCOBBIX
PECYPCOB y XO3SIUCTBYIOIIMX CYOBEKTOB M TOCYIAPCTBA.
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Bonpoc 7
dunancoBoe odecnevyeHne BOCIPOU3BOICTBEHHOIO Mpolecca

OT1BeT

INon ¢rHaHCOBBIM OOecTeYeHneM BOCTIPOM3BOACTBEHHOTO MPOIIecca MOHUMAIOT (PUHAHCHPO-
BaHME 3aTPaT Ha HEero 3a cyeT (PMHAHCOBBIX PECYPCOB XO3AWCTBYIOIIMX CYOBEKTOB U FOCYAapCTBA.

Cucremarnueckoe popMupoBaHre (PUHAHCOBBIX PECYPCOB U MX PAllMOHATIbHOE MCIONb30Ba-
HHE UMEIOT MPUOPUTETHOE 3HAUYEHHE JJIsl Pa3BUTHS TMPOU3BOACTBA U OOecreueHusl MoTpeOHOCTeH
corabHoM cepbl. CHUKeHNEe 0ObeMa JaHHBIX PeCypCcoOB, KaK MPABUIIO, COKPAIIaeT BO3MOKHOCTU
Pa3BUTHS SKOHOMUKH ¥ PEIIEHH s IEPBOOYEPEIHBIX (PMHAHCOBHIX 3a7a4. OHO MPUBOIMT K Ma/ICHUIO
WHBECTUIIMOHHON aKTUBHOCTH B ITPOU3BOJCTBEHHOM M COIMAIBHON cpepax, YMEHBIIICHHIO 00beMa
donma norpednenus B coctae BBII. ®uHaHCOBBIE pecypchl MPEACTaBISIOT co00i o0 00beM
JOCTYIHBIX JIsl PACXOIOBAHMSI JEHEKHBIX CPE/ICTB, 0OPa3yOIIUXCsl Y CYOBEKTOB XO3SHCTBOBAHUS
u rocygapctBa. IcTouHnKOM ux (hOpMHUPOBaHMS Y TIEPBBIX SIBJISETCS TJIABHBIM 00pa3oM NMpUObLIL 1
aMOPTHU3AIIMOHHBIE OTUYKCIICHHS]; BO BTOPOM CIIydae — HAJIOTH, COOPbI, BHYTPEHHHE 3aliMbl U JIpyTHe
MOCTYTUIEHHS! B OIO/KETHBINA (DOHI.

O6beM u cTpyKTypa (PMHAHCOBBIX PECYPCOB HETMOCPEIACTBEHHO 3aBUCAT OT CTETICHU Pa3BUTHUS
1 3(p(peKTUBHOCTH TTPOU3BOCTBA. YeM BhIllIe MacIITaObl IPOM3BOACTBA B CTpaHe, TeM Oosbiie (TipH
MPOYMX PABHBIX YCIOBUSIX) 9TH 00beMbl. [103TOMY BeTMUMHA PECypcOB, HHBECTUPYEMBIX B MTPOM3-
BOJICTBO, CO3/1a€T OOBEKTHBHBIE YCIOBHS /TSl €70 pocTa Ha 6a3e COBPEMEHHBIX TEXHOJOTHI.

B o6pazoBanum (prHAHCOBBIX PECYPCOB YUACTBYIOT BCE JIEMEHThI CTOMMOCTH OOIIIECTBEHHOTO
MPOIYKTA, U MPEke BCETO — AMOPTU3AIIIOHHBIE OTUYMCIIEHHS 1 MTPUOBLTH. [0 cBOE SKOHOMUYECKOM
MIPUPOIE AMOPMU3AYUSL — ITO MPOLIECC MOCTENIEHHOTO MEPEHOCa CTOMMOCTH OCHOBHBIX CPEICTB U
HEeMaTepUaIbHBIX aKTHBOB IO MEpe MX U3HOCA Ha MPOU3BOAUMYIO MPOIYKIIMIO, TPEBPAIIIEHHS TIPU ee
peam3aiyy B JeHeKHYI0 (popMy (B COCTaBe BHIPYUKH OT ITPOJAKK TOBAPOB) M HAKOTLJIGHUS PECYPCOB
1151 IOCJIETYIOLIErO BOCIIPOM3BOCTBA AMOPTU3UPYEMbIX aKTUBOB (MMYIIECTBA). AMOPMU3AUUOHHBIE
omuucaeHuss — 1eJIeBOW UCTOYHUK (PMHAHCMPOBAHUS KAITUTAIOBJIOKEHUH, KOTOPBIA IO Havasla uxX
OCYIIIECTBJICHHS] IMEET XapaKkTep CBOOOJHBIX JIEHEKHBIX cpelcTB. HauncnenHyo cymmy amopTusa-
I OCHOBHOT'O Karu1Tasa 3a OTUETHBIN MePUOJL ONPEEIAI0T KaK BEIMIUHY KPEIUTOBOro 000poTa 1o
CUeTy « AMOPTH3AIIMsI OCHOBHBIX CPEJICTB» . HauncieHHbIe U BKIIIOYSHHBIE B M3CPKKU TPOU3BOCTBA
CYMMBbI aMOPTH3ALIMH TTOCTYMAIOT HA PACUETHBIE CUeTa MPEANPUATHI B COCTaBE BHIPYUYKH OT peasiv-
3a1n, 00pasys TeEM CaMbIM YacCThb ITPUTOKA ICHEKHBIX CPE/ICTB IO TEKYINEeH AesTenbHOCTH. [lanbHei-
111ee ee MCIIONb30BAHUE TIPOUCXOIUT C YY€TOM NMOTPEOHOCTH B OOHOBJIEHUH OTIEJIbHBIX JIEMEHTOB
OCHOBHOTO KanuTaia. Bo3MOXHOCTb MCTIONb30BaHUS 17151 OOCITYKMBAHUS TEKYILIETO JEHEKHOTO 000-
pOTa HEBOCTPEOOBAHHOW aMOPTH3ALIMM HE U3MEHSET ee SKOHOMUUYECKOW MPUPOIBI U TpeTHa3Haue-
HUS — OHA OTPakaeT KPyrooOOPOT OCHOBHBIX CPEJICTB, CKOPOCTh U MHTEHCUBHOCTh MCIIOJIb30BAHMUS,
a TaKk’ke BO3ZMOKHOCTb MX BOCITPOM3BOJICTBA B KOHKPETHBIX YCIOBUSX XO3SIICTBEHHOM JIESITEIbHOCTH.
O6bpeM aMOPTH3ALMOHHBIX OTYKCIICHUH 3aBUCUT OT CTOMMOCTH OCHOBHBIX CPEJICTB ¥ IIPUHSTHIX HOPM
UX aMOPTU3AIHH.

IIpubbine — ofHA U3 KITIOYEBBIX CTOMMOCTHBIX (S9KOHOMHUYECKHX) KaTeropui, Kotopasi rpu-
HUMaeT (opMy YHCTOrO JI0XOa M OTpaXkaeT KOHEUHbId (DUHAHCOBBIA pe3yJbTaT JesTeIbHOCTU
npeanpusATuil. B oTdere o mpuOBUIAX U YOBITKAX MOKA3bIBAIOT HECKOJIBKO BUIOB MPHOBUIH, (DyHK-
[MOHAJTLHO CBSI3aHHBIX MEXKIy COOOM: BAJIOBYIO MTPUOBLIB; PUOBLLIH OT MPOAAX; MPUOBLIH O HAJIO-
roo0oxkeHus1 (OyXraaTepcKyo MPHObLTh) M YUCTYIO MPUOBLITb, OCTAIONIYIOCS B PACTIOPSIKEHUH TIPeI-
MPUATHS TOCTe HATOrooOokeHus1. OIHAKO KaXAbI U3 BUJIOB MUMEET CAMOCTOSITEIbHOE 3HAYCHHUE
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Y MOXET OBbITh MCIIONB30BaH B YNpPaBJIeHUH (PUHAHCAMU XO3SUCTBYIOIIETO CyObeKTa AJIsl PelleHuUs
OIPE/IEICHHOTO Kpyra 3a/1a4, TaK KaK Ha BEJIMYMHY JII0OOTO U3 HUX BIUSIOT (DAKTOPBI, XapaKTepHbIE
IUTS JAHHOTO BUJIAS.

[TpuOBLIb CITYKUT UCTOUHUKOM MOKPBITHSI Pa3HbIX 10 SKOHOMHUYECKOMY COAEPKaHMIO U Tieie-
BOMY Ha3HaueHHWIO MOTpeOHOCTel. B mpoliecce ee pacrpeneneHus U UCTIONb30BaHUsl YUUTHIBAIOTCS
MHTEPECHl FOCYJapCTBa, MPEAPUSITHS, €T0 KOHTPAreHTOB, CBSI3aHHbBIX C HUM JJOTOBOPHBIMHU OTHOILIE-
HUSIMH, a TaKkXe OTAETbHBIX PaOOTHUKOB. PoccHiickoe 3aKOHONATENILCTBO PerjIaMeHTHPYET pacrpe-
AeeHre PUOBLUTH, TIOCTYTIAIOIIEN B OIOKETH BCEX YPOBHEN B BUJIE HAJIOTOB M MHBIX 00S3aTEIbHBIX
riarexeid. Pacnipenesnienue octaBIieiicsi Mocie 3Toro YUCTOl MpuObUIM HAXOMUTCSI B KOMITETEHIIUH
pykoBozcTBa nipeanpusaths. OpUeHTHPOM 3/1eCh MOXET OBITh COCTOSIHUE OCHOBHOTO KanuTasa (cTe-
MeHb ero (PU3MYECKOr0 ¥ MOPAJIBHOTO M3HOCA), OTPEOHOCTh B MOMOJTHEHUH 0OOPOTHOTO KamnuTaa,
HEOOXOIMMOCTh BHITIOTHEHHUsT (DUHAHCOBBIX 00s3aTeIbCTB TMiepe]] aKIIMOHEPaMH U OOJTUT alIOHEPAMHU
(ecyu peAnpusiTUe SIBJISIETCS SMUTEHTOM KOPIIOPATUBHBIX IIEHHBIX Oymar) u T. .

Jnst popMupoBaHus (PUHAHCOBBIX PECYPCOB MOTYT OBITh MCIIOJIb30BAaHBI HE TOJBKO BHYTPEH-
HHE, HO ¥ BHEIIHME UCTOUYHUKH (PUHAHCUPOBAHUS — CPEACTBA, MOOMJIM3YyeMble Ha PhIHKE KaruTasa
(6aHKOBCKHME KPEeAUTbI, OOJMIAIIOHHBIE 3aMbl, SMUCCUST aKIIHHA U 1. ).

MsuorooOpaszue (PMHAHCOBBIX OTHOIIEHUI, BOSHUKAIOIIMX B MPOIIECCEe CTOMMOCTHOTO pacrpe-
nenenusi BBII, o0ycnoBnmBaeT Hamure pa3HbIX BUJOB (DUHAHCOBBIX PecypcoB (pHOBLIb, aMOPTH-
3aI[IOHHBIE OTYMCIICHU S, HAJIOTY U COOPBI, CTPAXOBbIE B3HOCHI, IOCTYTUICHUSI OT BHEIITHEIKOHOMMYE-
CKOM JIesITeIbHOCTH | T. 1.). BO3MOXHOCTH MX pocTa ornpezensieT He Toinbko oobeM BBII, Ho u ero
CTPYKTYpa, AMHAMHKA YBEJINYEHHUsI COCTABIIAIOIIMX JIEMEHTOB.

duHaHCOBBIE pecypchl HEOOXOIUMBI XO3UCTBYIOIINM CYObEKTaM Mpeke BCero it ((MHAHCH-
POBaHUsI KA TAJIbHBIX BIOKEHHIA, TOMIOIHEHUSI 0OOPOTHOTO KamuTaa, o0ecrnedeH s MoTpedHOCTei
COLIMAJILHOTO XapaKTepa, MPOBEJECHHU S IIPUPOIOOX PAHHBIX MEPONPUATUH U Ip. OCyIleCTBIEHUE YKa-
3aHHBIX PACXOJOB 32 CUeT (PMHAHCOBBIX PECYPCOB MO3BOJISIET OOECTIEUNTh JEHEKHBIMU CPEICTBAMMU
IIPOLIECC BOCIIPOU3BOACTBA HA MUKPOYPOBHE.

Makpo3KOHOMHUUYECKHE TMOTPEOHOCTH OOIIECTBEHHOTO IPOM3BOACTBA (PUHAHCUPYIOTCS 3a
CUeT IEHTPAIM30BAHHBIX PECYPCOB, HAKATUIMBAEMBIX B OIOMKeTHOM (hoHIe. BlomkeTHble cpeacTBa
HAIPaBJISIOT HA MOAJCPKKY MPUOPUTETHBIX OTpaciiell SKOHOMHKH, COLMAIBHON chephl, HYX 000-
POHBI U OpPraHoOB yIpaBJeHUs U IpaBonopsaka. Vcnonp3oBaHue LEHTPaJIM30BaHHBIX (PMHAHCOBBIX
PECypcoB UMEET OTPaCiIeBYI0, (DYHKLIMOHAJIBHYIO U 1IEJIEBYIO HAIIPABJIEHHOCTD, YTO HAXOAUT OTpaxKe-
HUe B (pefiepaibHOM, PETMOHAIBHBIX M MECTHBIX OIO/IKEeTax.

3 Boree noapodHo cM.: bouapos B. B. ®uHancoBblil aHamm3: Kpatkuit kypce. — 2-e uza. — CI16.: TTurep, 2008.
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Bonpoc 8
PuHaHChl KAK HHCTPYMEHT PeryJipoOBaHus SKOHOMUKH

OT1BeT

Ixonomura Poccuu — 3TO CJIOKHBIA KOMIUIEKC OTpacield, BUIOB TPOM3BOACTB U TEPPUTOPHUH,
KOTOpBIE pa3BUBAOTCS HepaBHOMepHO. [loTpeGHOCTH OO0IecTBa B MaTepHabHBIX OJarax W3MeH-
YMBBI, a POU3BOJCTBO CTPEMUTCS MX YIOBJIETBOPUTh. MeXay TeM JUHAMUYHOE Pa3BUTHE HAIUO-
HAJTLHOT'O XO3SICTBA BO3MOKHO JIMIIIb ITPU YCJIOBUM TECHOW B3aUMOCBSI3M MEXy CyObEKTaMU X031~
crBoBanusl. CornacoBaHHOe (PYHKIIMOHUPOBAHUE OT/IEIbHBIX 3BEHEB SKOHOMHKH 00€CIIeUrBaETCs
MOCPEICTBOM €€ PEryJIMpoBaHusl. B ppIHOYHBIX YCIIOBUSIX OHO JOCTUTAETCs C IIOMOIIBIO IIepepactipe-
nesieHus: (PMHAHCOBBIX PECYPCOB.

Ha MukpoypoBHe peryinnpoBaHiue SKOHOMUKH IIPOUCXOAMT IyTEM KCTIOJIb30BAHUS XO3SNUCTBY-
IOIIMMU CyObEeKTaMU MeTofa caMO(PUHAHCUPOBAHUS (CaMOPETYJIMPOBaHHUS), T. €. IJIABHBIM 00pa3oM
3a CYeT BHYTPEHHUX (PMHAHCOBBIX UCTOUYHHUKOB (YMCTOM MPHUOBUTM U aMOPTH3ALMOHHBIX OTYHCIIe-
Huil). OJHaKO M B 3TOM CJlyyae BO3MO)KHO IPUBJIEUEHHE JOIOJHUTEIbHBIX JEHEKHBIX CPEICTB C
(punancoBoro peiHKa. Ilepepacnpenenenrie (pMHAHCOBBIX PECYPCOB MPOUCXOAUT U B BEPTUKAIBHO
MHTErpupoBaHHbIX CTpyKTypax (PIII" u XonauHrax) Mexay UX y4aCTHUKAMU.

Ha mpakTtrike 4acto BO3HHMKaeT HEOOXOOMMOCTh B MCHOJIB30BAHHMU JIOTIONHUTENIBHBIX METO-
JOB PETYJIMPOBaHM s SKOHOMUKH IIOCPE/ICTBOM I'OCYJAPCTBEHHOI'O BMEILIATE/ILCTBA B SKOHOMUYECKHE
niporiecchl. OHO 0OYCIIOBIIEHO pellieHueM 3a/1a4, CBSI3aHHBIX C YJJOBJIETBOPEHUEM MOTPEOHOCTEN BCEro
obmecTBa (momaepxkka u3 ¢peiepansbHOro OIIKeTa MPUOPUTETHBIX OTpaciiell SKOHOMHKH, peasn3a-
151 KPYIMTHOMACIITAOHBIX MHBECTUIIMOHHBIX TIPOEKTOB, COIIMATBHBIX IIPOrpaMM H T. 11.). BMmemmaresns-
CTBO rocyAapcTBa Oa3upyeTcsi Ha IPUMEHEHNU 3aKOHOIATEIbHBIMHU M UCTIOJTHUTEIbHBIMU OpraHaMu
BJIACTM CTOMMOCTHBIX METOJIOB BO3JEWCTBHUSI Ha MPOIECCH OOIIECTBEHHOTO pa3BUTHS. Vcmonb3ys
OI0IKETHYI0, HAJIOTOBYI0, MHBECTHLIMOHHYIO, TAMOKEHHYIO TTOJIUTHKY, TOCYIapCTBO (DOPMHUPYET KOH-
TPOJIbHBIA MEXaHU3M BJIMSIHUSI HA SKOHOMHUKY, MTOOY K125l XO3SUCTBYIOIIUX CYOBEKTOB OCYIIECTBIISTH
TaKKe BApUAHTHI PA3BUTHUS MX ICATETILHOCTH, KOTOPBIE YIOBJIETBOPSIIOT OOIECTBEHHBIE TIOTPEOHOCTH
B TOBapax M yciyrax. OIHaKO rocy1apCTBEHHOE PeryIMpoBaHue UMeeT OObEeKTUBHO OOYCIIOBJICHHBIE
TpaHUIIbl, 32 TMpeaeaMid KOTOPbIX MOKET POU30MTH ocnalblieHne SKOHOMUUECKUX CTUMYJIOB, CHU-
keHue 3(PPEeKTUBHOCTU (PYHKLIMOHUPOBAHHUSI BCETO XO3SIIICTBEHHOIO MEXaHU3Ma.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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