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10. E. KopotkoBa
PduHAHCHI, JeHbIrd, KpeauT. Illnaprajika

1. Ucropus pa3Butusi PUHAHCOB

PuHAHCBI — UICTOPAYECKAS KATETOPHS], IOCKOJIBbKY OHU UMEIOT CTaIuI0 BO3HUKHOBEHM U pas-
BUTHA. OHM NMOABWINCH OJHOBPEMEHHO C BO3HMKHOBEHHMEM I'OCYAAPCTBA U U3MEHSINCh BMECTE C
HUM, MO3TOMY CYIIHOCTb (PMHAHCOBOW cepbl AEATEIBHOCTH U POJb B IpOLEcce OOIECTBEHHOTO
BOCITPOM3BO/ICTBA ONpPEeSIAITCs NPUPOJOH U (DyHKLMSMU FOCyAapCTBa.

Bo Bpemst mepBOOBITHO-OOIIMHHOTO CTPOsI HE OBLIO KJ1accoB, rocyaapeTsa. [Ipu paccioenuu
o0IIecTBa Ha KJIACCH MOSBUJIOCH MEpBOe paboBIIaeIbuecKoe TOCYAapCTBO, 3aTeM (peomaibHoe B
AoKanuTaaucTuyeckux popmarmsax. OCHOBHas yacTh MOTPEOHOCTEN TAaKOro rocygapcrBa yIoBIle-
TBOpPsUIACh MyTEM YCTAHOBJIEHUsI PA3IMYHOIO POJia HATYPaJIbHBIX IJIaTexel 1 cOOpOB, a JEHEKHOEe
XO3SICTBO OBUIO PA3BHUTO TONBKO B apMuu. C pa3BUTHEM KallMTaIM3Ma Bce OOJbliiee 3HaYeHHe TpH-
0OpeTaloT IeHeKHbIE JOXOMBI U PACXO/bI TOCYAAPCTBA, TIPHIIIE/IIINE HA CMEHY HAaTypabHbIM cOOpaMm.
Kanuramictryeckoe X035IHCTBO sIBJISETCS TOBAPHO-AEHEKHBIM U, CJIEIOBATENIbHO, (pOpMUpOBaHUE
JOXOZIOB FOCYJapCTBa OCYIIECTBIISIETCA B IEHEKHOU (popme. [Jpyrumu cnoBamu, (pMHAHCBI — 3TO
BCer/a JEHEeKHble OTHOLIEHUS, B KOTOPbIX OJHUM U3 CyObEKTOB BBICTYNAET TOCYJapCTBO.

Bnepebie TepmuH «duHaHch» nosiBwiics B Mrtammu B XITI-XV BB. 1 BHauajie 0003Havas
«JTI000H IeHeKHBIH T1aTexk». CeromHs TpyIHO Ha3BaTh aBTOPA, KOTOPHIN BBEJ B OOMXO/1 STOT TEPMUH.

CnoBo «(uHAHCBI» TPOUCXOOUT OT JIATUHCKOIO «financia» W O3HAayaeT «HAJIUYHOCTD,
noxon». TepMuH «(pUHAHCBH» BOCXOAUT K JIATUHCKOMY «finis», O3HavYalolIeMy «KOHell, npenen». B
JEHEKHBIX OTHOILEHHUSAX, CKJIa/IbIBAIOIIMXCS MEX/y HaceleHUEM U TOCYJapCTBOM B JIMLIE KHA3S WK
KOPOJIsl, 3TO CJIOBO O3HAYAJIO 3aBEpILEHHUE I1aTeXka, NI OKOHYATE IbHbIN TUIaTeX.

Bo ®panuuu stoT TepmuH npumeHsiicss B XVI B. yxe B Oosiee HIMPOKOM CMBbIC/IE KaK COBO-
KYITHOCTb IyOJIMYHBIX JIOXO/IOB M PACXO/I0B.

Heckonbko no3aHee Kak B pycCKOM, TaK M BO BCEX 3alaJHOEBPONEHCKUX A3bIKAX, MOSBUJICA
TEPMUH «ITyOIMYHblE (PMHAHCBI», OHO 03HAYAJI0 COBOKYITHOCTb JJOXOJIOB M PacXO/IOB.

OT pyroro JIAaTUHCKOTO CJIOBA «fiscus» MPOU3OILIEN TEPMUH «fisc» («Ka3zHa»). DTUM CIOBOM
B JIATUHCKOM $I3bIK€ HA3bIBAIM IUIETEHYI0 KOP3HMHY, B KOTOPYIO CChINAJIM JIEHBIM M MaTepuaJibHbIE
LIEHHOCTH, N0JTy4yaeMble FOCYAapCTBOM OT HAaceJIeHUsI B KaUeCTBE HaJIOTOB.

Takum oO6pa3om, TepMHUH «fiscus» MOTy4YHIT HOBOE COfIepKaHKe U CTall 0003HAYATh JICHEKHBIC
Y MaTepuaJibHble LIECHHOCTH, KOTOPBIMU PacrojiaraeT rocy1apcTBo.

Ha paHHux cranusix pa3BUTHS FOCYAAapCTBa HE CYLIECTBOBAJIO pa3rpaHUUYEHUst MEXAY pecyp-
CaMU IroCyAapcTBa U €ro IJ1aBbl.

MoHapx# pacrionarajiy CpeiCTBaMU CTPaHbI KaK CBOEi COOCTBEHHOCTHIO, U JIMIIIb C BbIIENE-
HUEM Ka3Hbl U TOJHBIM oTaeNieHneM ee oT coOctBeHHocT MoHapxa (XVI-XVII BB.) BO3HUKAOT
TIOHSTHUS «FOCYJAapCTBeHHbIe (PMHAHCHI» U «TOCYAAPCTBEHHBIN OI0IKeT».
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2. PuHaHCHI KAK SKOHOMHUYECKAsI KATEeropusi

Hayxka o ¢puHaHcax siBisieTcsi OTHOM M3 BaXKHBIX U CIOKHBIX HayK. PUHAHCH UTPAIOT UCKITIO-
YUTENHLHO BAXKHYIO POJIb B JKMU3HU JTIOOOTO OOIIIECTBA HE3ABUCUMO OT €ro OOIIECTBEHHOTO CTPOSl.

duHaHCH — HEOTheMJIEMasi YacTh PHIHOUHBIX OTHOIIEHUI. B coBpemenHoi Poccuu orpoMHyio
POJIb UTPaIOT (PUHAHCHI, SBJISISCh BaXKHBIM MHCTPYMEHTOM B TOCYIApPCTBEHHOW (DMHAHCOBOW IMOJH-
THKE YW OpPraHu3alyy OOIIeCTBEHHOro Nmpou3BoacTBa. [1o3ToMy BakkHO 3HATH NpUpoAy (hPUHAHCOB,
pa3duparbcsi B OCOOEHHOCTSIX MX (DYyHKIIMOHUPOBAHUSI, TPEABUIETH CIIOCOOB HanboJIee MOJTHOTO UX
UCTIONIb30BaHUs B MHTepecax 3(PGEKTUBHOTO pa3BUTHUsI OOIECTBEHHOTO MPOM3BOICTBA. Bee To, uTo
MPOUCXOIUT B chepe (PMHAHCOBOW JIeATETIFHOCTH, TECHBIM 00Pa30M CBSI3aHO C JIMYHBIM OJIaroroy-
YpeM KaxKJIOoro.

ConepxaHue (pMHAHCOB KaK SKOHOMUYECKON KATErOPUM 3aKJII0YAETCsl B TOM, YTO OHU BCErAa
UMEIOT JeHEKHYI0 (hOPMY BBIPAKEHUSI.

N3y4yenune (pyHAHCOB MO3BOJIsIET 3HATh, Ky[a U HA YTO UCIIOJIb3YIOTCS U3bIMAEMbIE B BULE
HAJIOrOB U COOPOB y TpakjiaH W MPEANPUSITUI TOXO/Ibl, KAKOBa IIeHa aKIWi, OOJUraiui, KakoBbI
OTYMCJIEHHS Ha TICHCHH, KaKOW pa3Mep HAJIOroB, ClieyeT Jiu pehOpMUPOBATh HAJIOTOBYIO CUCTEMY,
CJIeIyeT JIU JaJibllie JOTUPOBATh YOBITOUHBIC TIPEIIPUSATHS WM HE TIPEMSITCTBOBATh X OAHKPOTCTBY,
KaKOBbI IPUYMHBI OIOJKETHOTO JiepUITUTA.

duHaHCH KaK 9KOHOMHUYECKAs KaTerOpus 3aBUCAT OT PeoOpa30BaHMil BO B3AUMOOTHOIIEHHUSIX
MEXk]1y 3BEHbsIMU (PUHAHCOBOW CUCTEMBI. DTO OTHOCUTCS MPEXKIE BCETO K B3aMMOCBS3U MEXIY (PYHK-
UsSMUA MaKpOypOBHSI M (pruHaHCAMKM MHUKpPOYpoBHs. K¢uHaHCcaM MakpoypOBHsSI OTHOCAT TOCyAap-
CTBEHHBIN M| MyHHUITUIATBHBIN OI0KET, KOTOpble 00pa3yloTcsi Ha (PMHAHCOBOM TOTEHITUAJIE TPEITPH-
ATHMN.

duHaHCH COCOOCTBYIOT JOCTHMKEHHIO OOIIMX Iielell SKOHOMUUYECKOTO Pa3BUTHS, [UISI Yero
TpeOyloTCs UX ONTUMaIbHas opraHuzaius. [loaroMy BazKHbIM (DAKTOPOM SIBJISIETCSI:

1) ompepaeneHue NPUHIMIIOB OPraHU3alUU U (PYHKIMOHUPOBAHUS (PUHAHCOB MO3BOJISIET
BBISIBUTh HAIPaBJIEHN s BO3JEUCTBUS (DMHAHCOB HAa Pa3BUTHE TOCYIAPCTBEHHOTO CEKTOPA SKOHOMUKU
Y BBIPAOOTATh KpUTEPUH €ro (PYHKIIMOHUPOBAHUS;

2) puHAHCH JOMKHBI ONUPAThCsl Ha MH(GOPMAIIMOHHBIE TIOTOKHU, TOTOMY YTO MPUHSITHE rOCY-
JApCTBEHHBIX PellieHUi OCHOBAHO HA COBOKYIHOCTH MH(popMaluu. AHAIU3 MOCTynamiei uagop-
MaIlM1 BakeH KaK B MOMEHT MTPUHSTH S PEIIEHUI, TaK U B IPOLIECCe KOHTPOJISI HaJl XOI0M €TrO BbIIOJI-
HEHUS. DTy HH(POPMALMIO MOXXHO HAWUTH B:

a) ONepaTUBHOM U CTAaTUCTUYECKON OTYETHOCTH;

0) 10roBOpax M COMIAILICHUSIX;

B) PACUETHBIX JOKYMEHTAaX U T. IL.;

3) (pvHAHCHI AOIKHBI UIMETH LIEJIEBYI0 OPUEHTALIMIO, IOTOMY YTO OHU 3aTPAruBaioT ONpeesieH-
HbIE COIUAJIBHO-TIOJTMTUIECKUE MHTEPECH OTAEbHBIX CJIOEB OOIIEeCTBa, XOTS BO BCEX CBOMX aCTIEKTaX
OHHU OPUEHTUPOBAHBI HA PEllIeHUe rOCYJAPCTBEHHBIX M MyHULIMTIAIBHBIX 3a/1a4.
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3. ABTOpBI cOunHeHNni 0 (puHaHCcax
XVII-XVIII BB. B Poccun

[MepBbIM pyccKHMM aBTOPOM courHeHmit o (puHaHcax obi1 Hean Cemenosuu Ilepeceemog (ripn
uape Heane I'poznom). OH BbICTyNAN 32 YBEJIWYEHHE JOXOIOB Ka3HbI C LIEJIbI0 YCUJIEHUS] BOEHHOM
MOIIY TOCYAApCTBa, 3a LIEHTPAIM3ALMUI0 pecypcoB rocygapcerBa. OH Impeaarai COKpalleHue pac-
xonoB Ha HamectHHUYecTBO. C XVII B. 10 Hac nonum padotsl FOpus Kpuscanuua v I'puzopus
Kamowoxumna.

FOpwuii Kprskanud cBOM B3IJIs1bl HA yCOBEPLIEHCTBOBaHUE (PMHAHCOBOH cucteMbl Poccuu usio-
KU B psijie padoT, IIAaBHOM U3 KOTOPBIX sIBJsieTcs «PasroBopsl o Bnagenbcte». OCHOBHOE BHUMA-
HHE OH 00palllaeT Ha pa3IMyHble ClOcOOB! 00OralleH s FOCYAAPCTBA, KOTOPbIE AEIUT Ha JJBE IPYIIIbL:
NpaBUJIbHBIE COOPBI M HETIPABUJIbHBIE COOPHI (IOXOIBI OT KaOAKOB, OT OPYM MOHETHI, OT TOCyAap-
CTBEHHOI MOHOIIOJINH).

OH mpennaran i oOOraleHus] ToCcyJapcTBa pa3BUBaTh 3eMile[eliie, peMecia U rocyrnap-
CTBEHHOE XO3SIHCTBO.

Counnenust ['puropusi Katomoxmna «O Poccum napcrBoBanus Aunekces MuxaiaoBuya»
(1664 r.) conepxutcst 6ombioi paktrueckuii Mmarepuait o Poccin XVII B.

Haubonee kpynubiM TeopetrkoM ¢prHancoB Havyata X VIII B. 01 Hean Tuxonosuu Ilocous-
K08, OCHOBHOI1 paboToiil KoToporo siBisiiack «Kuura o ckynHoctu u 6orarctee». U. T. [TocomkoB
npejJara:

1) He pa3opATh HEIJIATEbIIMKOB ITPY B3UMAaHUU HEAOMMOK, a OpaTh C HEro MMCbMEHHOE 00s1-
3aTeJIbCTBO O CPOKAX IJIaTexka, a Mo MpOchOe MJIaTeNbIIMKA IPEAOCTABIATh OTCPOUKY, IPU STOM B3U-
Masi JIOTIOJIHUTEJIbHBIE ITPOLIEHTHI;

2) MCKJIIOYUTDb U3 PACXOJOB Ka3HbI PACXO/ibl 0 COAEPKAHUIO CYJIEOHBIX OPTraHoOB;

3) yCTaHOBHUTb JILTOTHOE B3MMaHME MOLUIMH ISl PyCCKUX KYIIIOB, a /7151 BBO3UMbIX TOBApOB
MOJIHATh CTABKU MOLUIMH )11 CTUMYJIMPOBaHUS ITPOM3BOACTBA Ha Pycu;

4) Oparth apcKue MOOOPBI C KPECThsIH C KOJIMYECTBA 00padaThiBaeMOi 3eMJIM U B YAOOHOE IS
KPECTbsIHUHA BpEMS.

He 3aHumasic crienimaibHbIMKU (PMHAHCOBBIMU MCCIIE0BAHUSME, UHTEPECHBIE MBICIIU O (PUHAH-
cax coobmaer Bacuauii Huxumuu Tamuues. B cBoux padoTtax OH BIIEpBbIE B OTEUECTBEHHOW HayKe
JaeT KJaccrupukaiuio cOOpoB U MpeyiaraeT yCTaHOBUTh MEX1y IMPSIMbIMU U KOCBEHHBIMHU HAJIOTaMU
PaBHOBECHE, TAK KAK YBEJIMUYEHUE OHUX MPHUBEIET K YMEHBLIEHHIO JOXOIOB OT APYrux (popM Hajo-
roB. B. H. Taruies yka3piBaeT Ha HEOOXOIMMOCTh COU3MEPEHHS] TOCYAAPCTBEHHBIX JI0XO/I0B U pac-
XOZI0B U TpeOyeT eAMHO00pasus B pa3Mepax HaJoroB.

B HayuHbIil 00Mx01 TepMUH «(bUHAHCHI» BBEJ MEpBbId pycckuil mpodeccop npaa Cemen Eghu-
Mmoeuu /lecnuykuil, B ero padoTe JaeTcs NepBoe B OTEUECTBEHHON HayKe oIpeeieHne (PUHAHCOB.
Cgoi1 aHamM3 (PMHAHCOBO CHCTEMBI OH HAUMHAET C FOCYIApPCTBEHHBIX PACXOIOB, CUMTasI, 9TO O€3 HIX
(prHaHCOBas cUcTeMa He MOKET CYILECTBOBaTb, JEJUT PACXO/Ibl HA CONlEpKaHUe OPraHOB yIpaBJie-
HUS; TIOAJepKaHNe BHYTPEHHETO MOpPs/IKa; OOLECTBEHHbIE HYK/Ibl; OXPaHy rOCYAapCTBa OT BParoB.
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4. Heo0xoqumMocTh (pMHAHCOB

PuHaHCHI — HEOTHEMJIEMbII JIEMEHT BOCIIPOM3BOJCTBA HAa BCEX YPOBHSX XO35IMCTBOBAHUS,
OHHU HEOOXOMMBI 1 CAMOMY HU3KOMY 3BEHY T. €. IPEAIPUATUSM, OPraHU3aIMsIM, 1 CAMOMY rocynap-
ctBy. HeoOxoaumocTh (priHaHCOB 00YCIOBJIEHA CYIIIECTBOBAHHEM TOBAPHO-/IEHEKHbIX OTHOIICHUH, B
poliecce KOTOPbIX BOHUKAIOT (DUHAHCOBbBIE OTHOIICHUSI.

duHaHCOBbIE OTHOIIEHHS — 3TO TaKKME OTHOIIIEHH I, KOTOpble 001aAaI0T MPU3HAKAMMU, TI0 KOTO-
PbIM UX MOXHO BBIICIUTH U3 pa3psifa APYTUX BO3MOXKHBIX AEHEKHBIX OTHOIIEHWA. PUHAHCH BCe-
rJa OIOCpeIOBaHbl MPABOBBIMU AKTaMH, PErYJUPYIOLIMMU JIEHEKHbIE OTHOLIEHUS. PHHAHCHI —
COBOKYITHOCTb JICHEKHBIX OTHOIIEHUI, OPraHM30BaHHBIX TOCYAAPCTBOM, B IpOILEcce KOTOPBIX OCY-
HIECTBIISIIOTCS (POPMHUPOBaHUE, paclpesieieHre U UCTONb30BaHue (DOHIOB JIEHEKHBIX CPEICTB s
pelleHrs] SKOHOMUYECKUX, TOIUTUYECKUX W COIMAIbHBIX 3a4a4. PUHAHCH MPEeACTaBIAI0T coOoM
9KOHOMMYECKHE JIeHEKHBIE OTHOILIEHUSI, KOTOPbIE BO3HUKAIOT B MIPOIiecce MPOU3BO/ICTRA.

duHaHCH UMEIOT CBOEH MPUPONON JEeHEKHbIE OTHOIIEHHS, OJHAKO OJHO TOJBbKO JBMKEHUE
JEHEKHBIX CPEJICTB MEKAy OOBEKTaMH HEe PACKPBIBAET BCE CYIIHOCTU (PUHAHCOB. /7151 3TOro Hy:KHO
paccMoOTpeTh CBOMCTBEHHBIE (PMHAHCAM OTHOIIEHUSI, TAKKE BOHUKAIOIINE MEXK Y OObEKTaMHU.

B XM3HU NOCTOSAHHO BO3HUKAIOT [eHEKHbIEe OTHOIICHUS MEMXKIY:

1) npeanpusTUsAMU (B Mpoliecce MpUoOpeTeHus TOBApHO-MaTepUaIbHbIX LIEHHOCTEH, peaiu-
3allUU MPOAYKIIUU U YCIYT);

2) rocyaapcTBOM U MPEANpPUATUAME (B BUE YIJIAThl HAJIOTOB B OIOIKET);

3) rocynapcTBOM M HACEJIEHUEM (KaK YIUIaTa HAJIOTOB C (PU3UYECKHUX JIUL);

4) npeanpusATUsSMU U CTPAXOBBIMU KOMITAHUSIMU;

5) npeanpusATAsAMU U OAaHKAMHU;

6) mpeAnpUATHUSMU 1 BHEOIOKETHBIMU (DOHIIAMU;

7) Gl0KeTaMy pa3IUYHbIX YPOBHEN.

OTcioa MOKHO BBIBECTH, YTO (PMHAHCHI OXBATHIBAIOT OTHOILIEHHS ABYX cpep, IPH KOTO-
pbIX:

1) neHexHble OTHOIIEHU S CBSI3aHbI ¢ (POPMUPOBAHUEM U UCTIONIb30BAHUEM LIEHTPATU30BAHHbBIX
JEHEeKXHBIX (POH/IOB rOCYIapCTBa, AKKYMYJIMPOBAHHBIX B O0O/IeTe U BHEOIOIKETHBIX (hOHIAX;

2) neHeXHble OTHOIIEHHS OMOCPEACTBYIOT KPYrooOOpOT NEHEXKHBIX (DOHIIOB MPEANPHUSATHS.
Kpowme Toro, ¢pvHaHcam CBOICTBEHHBI TPU MPU3HAKA, JEUCTBYIOIINE TOJIBKO B COBOKYITHOCTH: JIEHEXK-
Hble OTHOIIIEHUS; OTHOIIEHUS MepepacnpeaesieHusl yKe pacrpeleeHHOrO BaJOBOrO BHYTPEHHETO
MPOYKTA; IEHEeKHbIe OTHOIIEHUSI, BhI3BaHHbIE (PAKTOPOM HATMYMS TOCYAApPCTBA KAaK OpraHa yrpas-
JICHUS.

duHAHCHI IPEJICTABIISIOT COOON SKOHOMHUECKHE OTHOIIECHUS, CBSI3aHHbIe ¢ (POPMHUPOBAHUEM,
pacrpeieJieHUeM U UCIIOb30BAHUEM IIEHTPATM30BAHHBIX U JICLIEHTPATM30BAHHBIX (DOHJIOB JIEHEX-
HBIX CPEJICTB B IIEJISIX BBHITIOTHEHUS (DYHKIMI U 33/1a4 rOCYAapCTBa, 0OeCTIeUeHNsl YCIIOBUI PACIIIu-
PEHHOTO BOCITPOM3BO/ICTBA.

Oo6miee 3HaueHne (hpMHAHCOB CBOJAUTCA K cjeayomuM pakropam:

1) SKOHOMUYECKOH CTAOMIIU3AIIH;

2) ajanTanyy K ppHOYHBIM ITPe0Opa3oBaHUSIM;

3) CTUMYJIMPOBAHUIO NHBECTUIIMOHHOM aKTUBHOCTH.
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S. ®yHkuynu (PMHAHCOB

duHaHCHl — KOHOMUYECKasl KaTeropusi, MX CYIIHOCTb MPOSBJSAETCS B BBIIOJHSAEMbIX UMU
dyHKIMAX. PyHKINM NOKa3bIBAIOT, KaK PeaM3yeTcsi OOIIeCTBEHHOE Ha3HaYeHHe TOH SKOHOMUYe-
CKo#i kateropuu. V3yueHue (pyHKIMI HEOOXOOMMO TSI peau3aliii rocyIapCTBeHHON (PMHAHCOBOM
HOJIUTUKH.

B cootBercTBuu ¢ nprpoaoi (pMHAHCOB UM IPUCYILH [IBE€ OCHOBHbIE (DYHKIIMU: paclipeaeu-
TeJIbHASl U KOHTPOJIbHAS.

MHorue 3KOHOMUCTBI BBIIENSIOT TaKAKe CTHMYJIHPYIOIIYI0 (DYHKIIMIO.

PacnpenenuresbHast pyHkmms (pacrnpenesneHye HallMOHAIBHOTO JOXOAA) 3aKJII0YaeTcs B
CO3[JAHMM TaK Ha3bIBAEMBIX OCHOBHBIX WJIM MEPBUYHBIX JOXO/IOB, UX CyMMa paBHa HallMOHAJILHOMY
JOXOMy.

OcHoBHbIE J0X0ABI (POPMUPYIOTCSA IIPU PACHIPEAETIEHUN HAMOHAJIBHOTO JOXO/la CPEin y4yacT-
HUKOB MaTepHajIbHOTO MPOM3BOACTBA. OCHOBHBIE JOXO/IBI IENATCS Ha 3apadO0THYIO IJIaTy pabOTHU-
KOB, CIIy’)KalllUX, 3aHATHIX B cepe MaTepUalbHOrO MPOU3BOACTBA; JI0XO/Abl MpeanpusaATUil B cepe
MaTepuaJIbHOIO MPOU3BO/CTBA.

OpHako pacnpezeneHre HaMOHAJIBHOTO JI0X0[Aa HE ONPaHMYMBAETCS JIMILD Paclpele/ICeHUEM
ero Mex/y y4aCTHUKaMU MaTephaIbHOIO MPOU3BOICTBA.

T'ocynapctBo nMmeeT M cpepy HENPOU3BOACTBEHHOI'O HAa3HAYEHUS, Ille HE CO3JaeTcsl Haluo-
HaJIbHBIA JOXOJ], HO TOCYIapCTBO BCE PAaBHO 00s13aHO 3a00TUTHCS U 00 TOM, He IIPUHOCSIIEM JIOXOT]
IIPOU3BOJICTBE.

Cy1HocTs pacnpenenuTenbHor (PyHKIMEN (PMHAHCOB 3aKJII0OYAETCA B TOM, YTO BHOBb CO3/1aH-
Hasi CTOUMOCTb MOAJIEKUT PACTIPEEIEHHIO B LIEJISIX BHIIOIHEHH AEHEKHBIX 0053aTebCTB IPeIIpH-
AT Tiepe]t OIKeTOM, OaHKaMH, KOHTPAareHTaMH.

KonTpoabHas (pyHKIuA 3aKk/104aeTcs B KOHTPOJIE 32 pacrnpeeseHueM BaJloBOTO BHYTPEH-
HEro MpoayKTa ¥ HALMOHAJIBHOIO JI0XOAA MO COOTBETCTBYIOLIMM (DOHJAM M PACXOJOBAHUEM X IO
LIeJIEBOMY Ha3HaueHU0. PUHAHCOBBIII KOHTPOJIb OXBATHIBAET KaK IMPOU3BOACTBEHHYIO cepy, rie
CO3/AI0TCS JOXO/bI, TAK U HENPOU3BOACTBEHHYIO, OTKYy/Aa J10X0Abl He noctynawot. Llensamu ¢unan-
COBOT'O KOHTPOJISI SIBJISIIOTCS pallMOHAJIbHOE M OepekKHOE pacxof0BaHUE MaTepHabHO-TPYAOBbIX U
(pMHAHCOBBIX PECYPCOB, COKpalllEeHUEe HEPOM3BOACTBEHHBIX PACXOIOB U NOTEPB, MpeceyeHrne Oecxo-
3SIICTBEHHOCTH M PACTOUYMTENIbCTBA. PUHAHCOBBIN KOHTPOJIb OCYILECTBIISIETCS (peiepalbHOM CITy kK-
6ol (prHAHCOBO-OIOKETHOrO0 Haja3opa, PenepaibHbIM Ka3HaYeHCTBOM, (PMHAHCOBBIMU OpraHAMU
cyobekToB P® 1 MyHUIMIATBHBIX 0Opa30BaHUM U (MJIM)YIIOJTHOMOYEHHBIMUA UMM OpraHaMu, IJIaB-
HBIMU PACTIOPSAAUTENSAMHU, PACTIOPAAUTENSAIMU OIOIKETHBIX CPEJICTB.

CymHocTtbh cTUMYAMpYOmen (O)yHKIMU COCTOUT B TOM, YTO TOCYJAPCTBO C TIOMOLIBIO CIIELIU-
aJIbHBIX (PMHAHCOBBIX PHIYArOB MOKET OKa3bIBaTh BO3/ICHICTBYE HA pa3BUTHE NPEIPUATHIA, OTpaciien
B HY’KHOM OOILIECTBY HalpaBJIeHUM.

N3BecTHO, 4TO (PMHAHCH YYACTBYIOT B IIPOLIECCE CO3/1aHUSI IEHEXKHBIX JJOXOJ0B, a TAKKe B IPO-
Hecce ero pacrnpeneneHus. Fimes Takoil SKOHOMUYECKHUI pbluar, KOTOpbI pacrpenesser IeHeKHbIH
J0XO0[, M YMEJIO YIpaBJyisis UM, FOCYAapCTBO MOKET 3(h(PEKTUBHO CTUMYJIMPOBATh WM CAEPKUBATH
Pa3BUTHE TOTO WJIM MHOTO SKOHOMHYECKOTO MPOLECCa.
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6. ®PuHaHCHI M1 IeHbI'N

PuHAHCHI KaK HAYYHOE MOHATHE OOBIYHO ACCOLIMUPYETCS C TEMU IIPOLIECCaMU OOIIECTBEHHON
’KU3HH, KOTOpble 0053aTeNIbHO COMPOBOK/IAIOTCS ABMKEHUEM JEHEKHBIX cpeAcTB. [losTomy oueHb
4acTo MNOHATHE «(PUHAHCB» OTOKAECTBIISIOT C IIOHATHEM «AE€HBIM». PUHAHCHI BOZHUKAIOT HA OCHOBE
JEHET, HO OHU BBIPAXAIOT 0COOYI0 CUCTEMY SKOHOMUYECKUX OTHOLIEHH.

ITU OTHOLLUEHHUS MPOABJIAIOTCA YEpe3 JEHBIU, T. €. B JEHEKHOU (POpME, MO3TOMY (PMHAHCHI,
10 CBOEMY ITPOMCXOKJEHUIO — JAEHEXHBIE OTHOIIEHUA. ClieyeT OTMETUTD, YTO JBUKCHUE JIEHEXK-
HBIX CPEACTB CaMo M0 ce0e He PaCKpbIBAET CYIHOCTU (PMHAHCOB, IO3TOMY HEOOXOIMMO BBISIBUTH TE
OOIIIECTBEHHbBIE CBOMCTBA, KOTOPbIE XapaKTepU3YIOT BHYTPEHHIO MPUPOY BceX (PMHAHCOBBIX sIBJIC-
HUM.

TepMuH (bMHAHCHI OTYYMIT MEKIyHAPOHOE paclipoCTpaHEHUe U B IPAKTHKE yNOTpeOnsieTcs
KaK MOHSATHE, CBA3aHHOE C CUCTEMOM IEHEKHBIX OTHOILIEHUI Mek/ly HacelIeHUEM U TOCYJapCTBOM I10
MOBOJy 00pa30BaHMsI TOCYJAPCTBEHHBIX JICHEKHBIX JI0XO/IOB, T. €. OI0KETOM.

duHaHCH OTpaXkaIOT OTHOLIEHUS MEX/Y IBYMs CYOBEKTaMH — HaceJIeHHeM U rocyaapcTsom. U
B 9TOM CJIyyYae JIeHbI'M BBICTYNAIOT MaTepUabHON OCHOBOH CYILECTBOBAaHUS U (DYHKIIMOHUPOBAHUS
camux (puHaHCcOB. HO He BCce 1eHbIM M JIeHEKHbIE OTHOLIEHHS! OTHOCATCS K (PUHAHCAM.

PuHaHCHI — 3TO 000COOMBINIASCS YACTD JICHEKHBIX OTHOLIEHUH. VIX 0COOEHHOCTB B TOM, UTO
OHH HETIOCPEJICTBEHHO CBS3aHbI C TOBAPHBIM IPOM3BOACTBOM M TOBapHBIM oOparieHueM. PuHaHChH
BO3HMKAIOT, KOIJIa B pe3y/ibTaTe MPOU3BOICTBA TOBAPOB U UX pean3aluu (hopMyIUpyIOTCs JEHEX-
HbIe (POH[IBI ¥ JOXOMB YYACTHUKOB B OOLIECTBEHHOM IPOM3BOICTBE U MPOUCXOAUT HCIIOTb30BaHHE
3TUX (POHJOB.

Harpumep, nonyuyeHue BbIpyUKHM OCHOBBIBAaeTCSl Ha (DyHKLIMH JEHET, a cCaMO paclpejiesieHue
JEHEKHOW BBIPYUKH MEK/ly YYaCTHUKaMU ITpoLiecca MPOU3BOACTBA — 3TO yke (PMHAHCOBBIE OTHOILIE-
HUS.

duHaHCHI OTJIMYAIOTCS OT AEHET KaK IO COIEP)KaHUIO, TaK U MO BBIMOIHAEMBIM (DYHKLIUSAM.

JleHbru —3T0 BCeOOIIMi S5KBUBAJIEHT, C TOMOIIIBIO KOTOPOTO U3MEPSIOTCS 3aTpaThl TPyAa MPo-
M3BOAMTENEN, a (PUHAHCH — 3TO SKOHOMUYECKMII MHCTPYMEHT paclpejiesieHus1 U nepepacipesere-
HHSI BaJIOBOTO MPOAYKTA M HAIMOHAJIBHOTO J0X0Aa. [J1aBHOE MX Ha3HaYEeHHE COCTOHT B TOM, YTOOBI
myTeM 00pa30BaHMs JEHEKHBIX I0XO0/I0B U (DOHIOB 00ECIIEYNTD HE TOJIBKO MOTPEOHOCTh FOCYApCTBA
Y NPeJNpUATUN B JEHEKHBIX PECypcax, HO U KOHTPOJIb HAJl UX PACXOI0BAaHHUEM.

duHaHCHI BBIpaXaOT CYLIECTBYIOIINE B OOLIECTBE POU3BOJCTBEHHbIE OTHOLLIEHU 1, UMEIOIIUe
OOBEKTUBHBIN XapakTep, 0codoe crenudrueckoe HasHaYeHHe, BHICTYNAIOT B KAYeCTBEe SKOHOMUYe-
CKOW KaTeropu.

Copnepxanne (pMHAHCOB KaK SKOHOMUYECKOW KaTETOPUHU 3aKJIIOYAETCSA B TOM, UTO OHHM BCETIa
UMEIOT JIEHEXKHYIO (pOpMY BBIPAXKEHUSI.

Takum 00pa3oM, paccMOTpeB COAEpkaHWE NAHHOTO OMpeneieHus (PUHAHCOB, yXe HeJb3s
MIOCTaBUTh 3HAK PABEHCTBA MEXAYy (PMHAHCAMU U A€HbIaMHU.
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7. CerMmeHTBI (DMHAHCOBOT0 PHIHKA

duHaHCOBbIE MOTOKH BBICTYIAIOT OOBIYHO B A€HEXHOU (hopMe, B Bujie (PMHAHCOBO-KPEIUT-
HBIX UHCTPYMEHTOB Ha pblHKe. O CHOBHBIMH cerMeHTaMu (DpHAHCOBOTO PHIHKA SIBJISIOTCS:

1) pHIHOK rocyJapCcTBEeHHBIX Ka3HAYelCKHX 00s13aTeJibcTB. TOBapOM Ha STOM pBIHKE
SIBJISIIOTCS] Ka3HAYeNCKue 00s13aTelbCTBa — IIeHHbIe OyMaru, BbliyckaeMble KasHaueiictBom u MuH-
(dbuHOM, OoOecriedeHHbIe TOCTOSIHUEM CTpaHbl (3eMJyield, HeJpaMu, OOraTrCTBOM, 30JI0TOBATIOTHHIMU
pe3epBamu U T. 1.). [loTepu OT BIOXKEHUU 3aBUCAT OT (PMHAHCOBO-9KOHOMUYECKOTO COCTOSTHUS
CTpaHbl, JOXOAHOCTh OIPEIENsSeTCS PHIHKOM U JIEHEKHO-KPEIUTHOW MOMUTUKOM, 3aBUCUT OT CPOKa
noramenus (3, 6 mecsues, 1, 2, 3 rona, 5, 10 €T U T. 1.) ¥ JEUCTBYIOIIEN B CTPaHE YUYETHOM CTaBKU
(06b19HO 2—-5 % ronoBbIX). MIHBecTHpyeMble B JaHHBIE IIeHHble OyMaru CpeliCTBa MPeJoCTaBISAI0TCS
B TIOJIHOM 00beMe U cOCTaBISoT 00bHO OT 1 MutH posutapoB CIIA u Beime. KazHauelickue 00si3a-
TEJIbCTBAa MMEIOT CBOM Ha3BaHWs. Hampumep, KpaTtkocpouHble Ka3zHauelickue oos3aresberBa CIIIA
(cpokom morainenus o 1 roga) HasbiBaoT T-Bills, a qonrocpouHbie co CpoKOM ToraimeHust oosee
1 roma — T-Bonds;

2) PBIHOK JAPAaroleHHbIX MeTaJI0B. TOBapOM Ha 3TOM pBIHKE SBJIAIOTCS APArOLICHHBbIE U
peaKo3eMesbHbIe MeTaJUTHI (cepedpo, 30J10TO, TUIATUHA, NAJTAAUN U 1Ip.). [IpakTHYeCKH BCe BATIOTHI
MIPOIILIM CTAUI0 CBOEr0 OOECTIeYeHMsl TeM WM MHBIM JPAroleHHbIM MeTaJIoM (cepeOpsiHbliA 1071-
Jap; 3o50toe odecrieueHre). OOBIYHO pa3Mep 30JI0TOTO 3araca CTPaHbl OTPAKACTCS Ha SKOHOMHUKE.
VHBecTHpOBaHUE CPE/ICTB B PHIHOK JPAroleHHBIX META/UIOB TO3BOJISIET U3BJIEKATh MPHObLIb, CBSI-
3aHHYIO C KOTUPOBKAMHM 1IEH Ha JparolieHHble MeTaibl. J{parmeraisl Bceraa MOXKHO pa3MeCcTUTh
Ha JIero3uTax B OaHKax(IIpy pocTe LIeH Ha pa3MelleHHbIE Ha IETIO3UTe IparMeTajibl COOCTBEHHOCTb
BKJIQIYMKA YBEIUUMBACTCH);

3) hongoBbIe ppIHKH. TOBapOM Ha 3TOM PHIHKE ABJIAIOTCA aKIMK KOMITaHUU. [TokyIika akumi
BBITOJIHA IO ABYM IPUYMHAM:

a) MHBECTOP TOJIyYaeT MpaBo Ha MOy4YeHHe CBOEH JI0M MPUObLIA OT MPHUOBUTA KOMITAHUH —
OVBUIEHIbI, KOTOPBIE OOBIYHO COCTaBISIIOT 10 10 % OT cyMMbl MHBECTUPOBAHHBIX CPEJICTB;

6) CTOMMOCTh caMOW MPUOOPETEHHON aKIMU MOXKET YBEJIUYUTHCS (IIPU YCHEIIHOM pa3BU-
THM KOMIaHu¥). TOProBIist akKIIUSIMHU OCYIIECTBIISICTCS] HA perMOHAIbHBIX (DOHIOBBIX OMPIKaX, TAKUX
kak Helo-Vopkckas dongosas 6upska, Tokniickas honmoBas oupxa, ®pankdyprckas ongoast
oupxa, JIonmoHckas oHmoBast Oupka u 1ip.;

4) Mexaynapoanblil BaaoTHbIN pbiHOK (FOREX).

Ata cucteMa PHIHOYHBIX OTHOINEHUIN OOecreYnBaeT NBHKEHKE, 000OPOT U Tiepepacipesierie-
HUE MUPOBBIX (DMHAHCOBBIX TIOTOKOB B IIEJISIX HEMTPEPHIBHOCTU U 3(P(PEKTUBHOCTU BOCIPOU3BOJICTBA.
MupoBble (priHaHCOBBIE TIOTOKU PACIIPEAEIAIOTCS U NiepepacipeieNsiioTcs yepes Creluau3upOBaH-
Hble (PMHAHCOBO-KPEIUTHBIC YUpeKAeHHs, OaHKHU, (DOH/IOBbIE OUPKU U JAPYTHe UHCTUTYTHL.
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8. OomerocygapcTBeHHbI€e
¢dunanchl 1 puHAHCHI NP eINPUATHH

B ¢punaHCOBYI0 cucTeMy BKIJIIOYAETCS BCSI COBOKYITHOCTh (PMHAHCOBBIX OTHOLIEHU, KOTOPBIE
00CITy’)KMBAIOT JICHE)KHOE OOpaIlieHuHe.

CrpykTypa (PMHAHCOBOU CUCTEMBI, CJIOKUBIIasics B PP B pe3ynbTaTe pelHOYHBIX MpeoOpaso-
BaHui 1990-X rr., BKJIOYAET CIIeAyIONIHe 3BeHbs1 (PJMHAHCOBBIX OTHOIIICHUN: TOCYIapCTBEHHBIN OHO]I-
KeT, BHEOIKeTHBIE (DOH[IBI, TOCYIAPCTBEHHBIN KPeauT, (POHIbI CTpaXxoBaHUsl, (POHAOBBIN PHIHOK U
(brHaHCH NpeAnpUATHIA Pa3TUYHBIX (OPM COOCTBEHHOCTH.

[Tockonbky (pMHAHCHI SABJIAIOTCA HOCUTENIEM PACIIPEIEIUTENIbHBIX OTHOLLIEHU, TO 3TO pacripe-
JeJieHue MPOUCXOIUT MPeskIe BCErO MEKAY Pa3TMUHbIMU XO3AUCTBEHHBIMU CyObEKTaAMH.

[Tostromy B 0OIIell COBOKYIMHOCTH (PMHAHCOB, 0Opa3yloIux (PMHAHCOBYIO CHCTEMY, MOXKHO
BBIJICJIUTH CJIEIYIOIIKE IBe B3aMMOCBSI3aHHbIE MMOJCHCTEMBI:

1) o6merocynapcrBeHHble (DPMHAHCHI, B KOTOPBIE BXOIAT FOCYAaPCTBEHHBIH OIOKET, BHE-
O1oKeTHBIE (DOH[IBI, TOCYJAPCTBEHHBIN KPEAUT, COLIMATbHOE CTPaxoBaHue, (DOHOBBIN PHIHOK;

2) (puHAHCHI NPEANPUATHI Pa3TUYHBIX (POPM COOCTBEHHOCTH, B KOTOpPBIE BXOIAT rOCY-
JApCTBEHHOE MPOU3BOJICTBO, HEKOMMEPUECKUE MPeNnpusThs, OJaroTBOPUTENIbHbIE OPraHU3aI|.
Oo1erocynapcTBeHHble (PUHAHCH 00ECTIEUMBAIOT MOTPEOHOCTU PACHIMPEHHOTO BOCIIPOM3BO/ICTBA HA
YPOBHE HAPOIHOTO XO3SICTBA B 11eIoM. PUHAHCH NMPEANPUATUAN UCTIONB3YIOTCS ISl OOECTICUeHUSI
BOCIPOM3BOJICTBEHHOTO MPOLIEcCca IEHEKHBIMU CPEACTBAMU Ha YPOBHE OTIEJIBHOTO MPEAIPUATHS.

OTU [BE NOACUCTEMBI pa3IMyalOTCs MeToAaMu (POPMHUPOBAHUS M HCIOIb30BaHMSA (POHIOB
AeHexkHbIX cpencTB. Qo6merocyrapcrBeHHble (PUHAHCHI — 3TO aKKYMYJIMPOBaHHbIE (DOHIIBI
JEHEKHBIX PECYPCOB, KOTOPbIE CO3JIAI0TCS ITyTEM pacIIpe/IeieHUs U Iepepaciipe/le/IeHU s HALIMOHATTb-
HOTO JIOXO/1, CO3/IaHHOT'O B OTPAC/IAX MAaTepUAIbHOTO MPOU3BOACTBA. [lelieHTpain30BaHHbIE (DOH/IbI
JEHEKHBIX CPE/ICTB 00pa3yIOTCs U3 IEHEKHBIX JI0XOJOB U HAKOIICHUN CaMUX MTPEATPUSTHIA.

OO6benuHsONIet OCHOBOM (DMHAHCOBOM CHUCTEMbI SIBISIIOTCS (PMHAHCHI MpeaNpHsITHI,
MOCKOJIBKY OHU HETOCPEICTBEHHO YYaCTBYIOT B c(pepe MaTepruasibHOrO MPOM3BOACTBA. MICTOUHMKOM
LEHTPATM30BaHHbIX (POHJOB JIEHEKHBIX CPEICTB SIBJISETCS HALMOHAJIBHBIN TOXO[, CO3/1aBAEMBbIM B
cepe MaTepraIbHOTO MPOU3BOICTBA.

T'ocynapcTBeHHBIN OFOIMKET — IICHTPAIIM30BAHHbIN JIEHEeKHBIN JI0X01 rocynapcerpa ((huHaH-
COBBIY IUIaH rocyaapcrsa). COCTOUT U3 ABYX YacTe:

1) moxoma, B KOTOPOM YKAa3bIBAIOTCSI MCTOYHMKHM IIOMOJHEHUSI JIEHEKHbIMUA CpEICTBAMM,
(masorn — 84 %, TaMO;keHHbIE TIOIIUIMHEI, IeHEKHbIE SMICCUN);

2) pacxona (Ha UHBECTUPOBaHUE, OOOPOHY, yrpaBieHe, ((UHAHCUPOBAHUE).

BueoOwmxeTHbIe (POHIBI — (POH/IBI JEHEKHBIX CPEICTB, IPETHA3HAUYEHHBIC JIJIS1 UCTIOJTHEHUSI
pacxoHbIx 00si3aTenbeTB PO.
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9. BroakeTHas cucreMa

BroxeTHas cucTeMa MpejcTaBlisieT coO0M COBOKYITHOCTh BCEX OIO/IKETOB, (PYHKIIMOHUPYIO-
IIMX HA TEPPUTOPUH CTpaHbl. BMecTe ¢ crcTeMoi BHEOWKeTHBIX (hOH/IOB OIOIIKETHAS CUCTeMa oOpa-
3yeT CUCTEMY rocyJapcTBeHHbIX (prHAHCOB. CTPYKTypa OIOI)KETHOIN CUCTEMBI OIIPEAEsAeTCsl CTPYK-
TYPOH rOCYIapCTBEHHOTO YIIPABJICHUSI.

CekTop rocyaapcTBeHHOro ynpanieHusi B Poccun oxBatbiBaeT (heiepaibHbli, periOHaIbHbIE
Y MYHUIIMIIATbHBIE YPOBHU YIpaBiieHusl. Blo/izkeTHYI0 crcTeMy COCTaBJISIIOT:

1) dbenepasbHbIiA OIOIKET U OIOIKETHI TOCYTAPCTBEHHBIX BHEOKETHBIX (DOH/IOB;

2) 61omxer cyobekToB PO 1 ux BHeOOAKETHBIE (POH/IDI;

3) MecTHBIE OIOIKETHI;

4) OroIKeThl MyHUITUIATBHBIX PAaHOHOB, OIOKETHI TOPOJICKUX OKPYTOB, OIOJKETH BHYTPHUIO-
POICKHX MYHHITUIATBHBIX 00pa30BaHui roponos (enepaibHoro 3HaueHust Mocksbl u Cankt-Ilerep-
Oypra;

5) GOIKEThl TOPOACKUX U CEIbCKUX TocesieHunid. deiepanbHblid O0IKET 1 OI0KETH rocyaap-
CTBEHHBIX BHEOIOIKeTHBIX (poHIOB PP pazpabaThiBalorcsi U yTBepkIa0Tcs B hopme penepaibHbIX
3aKOHOB, OIOJIKETHI CYyOBeKTOB PP 1 O10/KeThl TEPPUTOPUAILHBIX TOCYIAPCTBEHHBIX BHEOIOKETHBIX
(boHIOB pa3padaThIBAIOTCSA M YTBEPKAAIOTCA B (pOpMe 3aKOHOB CyObeKTOB Pd, MecTHBIe GIO/IKEThI
pa3padaThIBAIOTCS U YTBEPKIAIOTCA B (pOpMe MyHUIIUMATIBHBIX TPABOBBIX aKTOB MPEICTABUTEIbHBIX
OpPraHoOB MYHHIIUIIAILHBIX OOpa30BaHUI.

DUHAHCOBBIN TO/I COOTBETCTBYET KaJIeHIAPHOMY rofy u aiutcs ¢ 1 ssuapst o 31 nekaopsi.

BiomkeTHas cucrema OCHOBBIBaeTCs Ha (pefepalibHOM yCTporcTBe U omnpeaensercs Koneru-
Tyluei. BiokeTsl pa3iuyHbIX YPOBHEN SIBISIIOTCS (PMHAHCOBOW OCHOBOWM TOCYIApCTBEHHBIX Opra-
HOB BJIACTU U YIIPABJICHUSI.

OyHKIIMOHUPOBaHUE OIOIKETHON CUCTEMbl OCHOBBIBAETCS HA TAKUX NMPUHIUIAX, KAK:

1) equHCTBA OIOIKETHON CUCTEMBI PD;

2) pasrpaHU4eHus I0XO[I0B, PACXOJIOB U UICTOUHUKOB (DMHAHCUPOBAHU S 1e(PUITUTOB OIOIKETOB
Mesx1y OloKeTaMu OrOJIKETHON cucteMbl PD;

3) caMOCTOATEILHOCTH OIOIKETOB;

4) paBeHCTBA OIOKETHBIX MTPaB CyObeKTOB PD, MyHHIIUMAT bH BIX 00pa30BaHMIA;

5) MOTHOTHI OTPaXEHU S JOXOA0B, PACXOA0B U UCTOUHUKOB (PMHAHCHPOBAHUSI 1e(PUITUTOB OI0/1-
JKETOB;

6) cOaTaHCUPOBAHHOCTH OIOJIXKETA;

7) pe3ynbTaTUBHOCTU 1 3(PEKTUBHOCTU MCIIOb30BaHUSI OIOKETHBIX CPEJICTB;
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

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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