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BBenenue

«DUHAHCHl U KPEAUT» — 3TO AMCLUUIUIMHA, YATaeMas B paMKax oOIIenpodecCHOHaIbHBIX
mucuuuinH.  OCHOBHOM — LENbIO  €ro  M3Y4eHHus: sBigercs (OpMHUpPOBAaHHE COBPEMEHHBIX
(GyHAaMEHTaIbHBIX 3HAaHUHM B 00JIACTH (PMHAHCOB M KPEIUTA, MEXaHU3Ma UX (PYHKIHMOHHPOBAHUSA
Ha OOIIEroCyJapCTBEHHOM YPOBHE M YPOBHE XO3SHCTBYIOIIMX 3BEHBEB, OCHOB (DMHAHCOBOTO W
KPEIUTHOIO MEHEKMEHTA, TOCYAAPCTBEHHOr0 (PMHAHCOBOI'O KOHTPOJISL, MPoOiIeMbl (PMHAHCOBOTO
U KPEIUTHOTO TUIAHUPOBAHMS, OCOOCHHOCTHU YIPABJICHUS KAUTAJIOM IMPEIIPUATHS, OpraHU3aIiu
OE3HAJIMYHBIX PacyeToB, OAHKOBCKMX ornepauuii, (yHKIMOHMPOBAHUS pbIHKA ILIEHHBIX OyMar,
0C00EHHOCTH (PMHAHCOBO- KPEAUTHOTO MEXaHNU3Ma BAJIOTHBIX OTHOIICHUH.

OObekTamMu NpPO(EeCcCHOHAIBHOW JIEATENBHOCTH CIEUUAINCTa (UHAHCOBO - KPEIAUTHBIE
OTHOWICHHUSI ~ MEXIY  CyOBeKTaMHM  XO3AHCTBOBAaHHUS,  TOCYJapCTBOM,  paclpe/eieHus
(mepepacripesielieHus1) M HCIOJb30BaHUA (PUHAHCOBBIX pecypcoB. (PUHAHCOBas cucTeMa U €e
3BEHbS: TOCYAAPCTBEHHOTO OIO/KeTa M BHEOIOKETHBIX (POHIOB, ()MHAHCOBBIA PBIHOK, (PHIHOK
KpeluTa, LIEHHBIX OyMar u T.I.), MPEeINpUATHs, OpraHU3allid U YYPEKICHUs pasindHbX (opm
COOCTBEHHOCTH, (DMHAHCHI XO3SHUCTBYIOIIMX CYOBEKTOB M OpraHM3alvs OC3HAIMYHBIX PacyeTOB.
KpenutHas u OankoBckas cucreMa P®, rocynapcTBEHHBIH KpEIHUT U TOCYIapCTBEHHBIH JONT.
KpaTkocpouHble KpeauThl B XO3SIIICTBEHHOM MEXAaHHU3ME YIPABIEHUS MNPEINPHUATHEM, CCYIHBIN
HPOLIEHT, a TaKKe pojib (PMHAHCOB M KPEJUTa B PA3BUTHUH BHEIIHEAIKOHOMUYECKOH AEATEIbHOCTU
HPEIIPUITHSL.

ITosToMy ocobast posib B IOJATOTOBKE CHELUATMCTOB OTBOJAUTCA AUCLUIUIMHE «DHUHAHCHI U
KpenuT». JuCuumimHa paccMaTpUBaeT MPUEMBI yIIpaBiIeHUs] (PUHAHCOBBIMH peCypcaMu, KOTOpBIC
(bopMHpYIOTCS, pacHpeAeNsoTCs M IepepaclpesieisiioTcs, a TaKKe HCIONb3YIOTCS B Ipolecce
BOCIIPOM3BOJCTBA, COBOKYIMHOCTh TPUHIMIIOB H TPaBWiI (DYHKIMOHUPOBAHHS PAa3IMIHBIX
(MHAHCOBBIX CHUCTEM B COBPEMEHHBIX PBIHOUHBIX YCIOBMSX. M3ydaeT KpaTKOCpOUHBIE KPEAWTHI,
KOTOpBIe (hOPMUPYIOTCSI B Tpoliecce AESITENbHOCTH MPEANpUSTHs, FOCYAAPCTBEHHBIH KpPEAUT U
rOCyJapCTBEHHBIH JTONT, CCYAHBIN MPOLEHT, a TAaKXKe MEXTyHapOAHbIe (PUHAHCHI.

B coorBercTBHM ¢ TpeOOBAHUSAMHU TOCYAAPCTBEHHOTO OOpPa30BaTEIBHOIO CTaHJIApTa ITOT
KypC U3y4yaeTcs B TEYEHHE OJTHOro ceMecTpa. UToObl 0CBOCHHE JUCHUIUIMHBI ObIJIO KAUECTBEHHBIM,
CTYJEHTBI JOJKHBI BIIAZIETh K Hayaly u3ydeHus Kypca « OUHAHCHI U KpeAuT» 0a30BbIMU 3HAHUSMU
[0 TaKUM JUCLMIUIMHAM, Kak «JKOHOMHYecKass Teopus», «Teopus opranuzamum», «Mwuposas
HKOHOMHKA» « DIKOHOMHUKA OPraHU3aLU».

Lens JUCLUTUIAHBI - CO3JIaHUs CHUCTEMBI, crocoOcTBymomel 3hdekTuBHOMY
HCIIOJIb30BaHUIO (DMHAHCOBBIX CPEJICTB; H3ydeHHE (PUHAHCOBOW CUCTEMBI, €€ (PYHKIIMI U 3BEHBEB,
roCyJapCTBEHHOTO OO/pKeTa M BHEOIOJKETHBIX (POHAOB, (PMHAHCOBOI'O PBIHKA, €T0 CYLUIHOCTH H
(GyHKIMI; OCBOEHHE CYIIHOCTH KpeauTta ero (GyHKIUi, GopM M BHIOB; W3YYEHHE KPEIUTHOM U
0aHKOBCKOI cucteMbl B Poccun M B OTZIENBHBIX CTpaHax; CUCTEMATH3aIHsl TIOJrOTOBKU CTY/IEHTOB
10 CIEAYIUM AUcHUIInHAM (DKOHOMHKA opraHu3aiuii, TeopeTnyeckue OCHOBBI (PMHAHCOBOTO
MEHE/PKMEHTa) Yy4eOHOro IJlaHa, U3y4eHHE COJEp)KaHus TUCIMIUIMHBI, OCBOCHUE CTYJCHTaMHU
3HaHUW U JEHCTBUM CHEIHAIUCTOB B (PUHAHCOBOM NEATEIBHOCTH TOCYNAapCTBa, MPEANpPUATHH;
MOATOTOBKA CTYJEHTOB K HM3YYEHHUIO MOCIEAYIOIUX AWCUUIUIMH W BBIIOJHEHUIO JUIJIOMHON
paboThI; MOATOTOBKA CTYAEHTOB K CAMOCTOSITENIbHOM MPOo(eCcCHOHaIbHON e TeIbHOCTH B KaUeCTBE
MEHEKEPOB C MPO(eCCHOHAIBHBIMUA HaBBIKAMH YIpaBJIEHUS (UHAHCOBBHIMM OTHOIIEHHSMU B
PBIHOYHBIX YCIOBHUSX.

Haznauenune  OUCHUIUIMHBI  —  TIOATOTOBKAa  CTYAEHTOB K  CaMOCTOSITENIBHOM
pohecCHOHANBHOM NIeATENbHOCTH B KAauecTBE CHEIHauCTa MO MEHEI)KMEHTY OpraHu3allud ¢
npoeCCUOHATBLHBIMI  HaBBIKAMH  YIPABJICHUS (UHAHCOBBIMM OTHOLICHUSMU B PHIHOYHBIX
YCIIOBHSIX.

[Ipenmer pucuumuHbel «®UHAHCHI W KpeauT» - (UHAHCOBBIE PECYpPCHI, KOTOpHIE
(bopMHpYIOTCS, PacHpEAeNsIoTCs M IepepaclpeiessiloTcs], a TakkKe HCIOIb3YIOTCA B Ipolecce
BOCIIpOn3BOACTBAa. COBOKYITHOCTh MPHHLUUIOB M TpPaBWI (YHKIMOHUPOBAHUS PA3TUUYHBIX



(MHAHCOBBIX CHCTEM B COBPEMEHHBIX PBHIHOYHBIX YCIOBHIX. KpaTKocpodHble KpEeauThl, KOTOPbIE
dopmupyloTCs B IpolLecce JEATEIbHOCTH MPEANpPHSTUS, TOCYAAPCTBEHHBI KpeoguT H
rOCYJapCTBEHHBIH TONT, CCYAHBIN MPOIEHT, a TAKXKe MEXTyHapOAHbIE (PUHAHCHI.

BBoanas gexnus. Jlexkmus Nel

4.00beKT, mpeaMeT, HeJH U 331241 JMCUMILVIUHBI ""@uHaHChI U KpeauT''.
5. HayuyHble OCHOBBI H MPaAKTHYeCKOe NMPUJIOKEeHHE TUCIIHIINHBI.
6.PoJib IMCHMIIMHBI B MOATOTOBKE H JeSITeJIbHOCTH CIENHMATHCTOB.

1. O0beKT, npeaMeT, HeJIH U 3242494 JUCHHIIMHBI

B cucreme auciumuing, n3y4aeMbIX CTYIEHTAMH MHOTHX CIIEHHAIbHOCTEH, Kypc «DHUHAHCHI
U KpeauT» sBIseTcsl 0a30BbIM U HAa OCHOBE €r0 TEOPETHYECKUX MOJIOKEHUH BeNEeTCsl M3yueHUe
JIPYTUX MPUKIAJIHBIX TUCIUILIAH.

Baxxnocts kypca oOyciioBieHa pojbl0 (DMHAHCOB M KpeauTa B BOCIPOU3BOJCTBEHHOM
mporecce M OOMMPHON cepoil 0XBaThIBACMBIX UMK (DMHAHCOBBIX OTHOIICHUI: OFOJKET, HAJIOTH,
3aliMbl, BHEOIOIXKETHBIE (DOHIBI, (PMHAHCHI XO3SMCTBYIOMINX CYOBEKTOB, CTPAXOBBIE OTHOILICHUS U
T.1.

B ycrnoBusx pbIHOYHOW SKOHOMHKH POJIb U 3HaYCHUE (PMHAHCOB U KPEAHTa, KaK U IPYTHX
CTOMMOCTHBIX KaTeropuii, pe3ko Bo3pacTaeT. OHU CTaHOBATCS HEOTHEMJIEMON YacThIO PHIHOYHBIX
OTHOIIEHMH H  KpailHe HEoOXOAMMBIM HMHCTPYMEHTOM  pealH3alid  TOCyAapCTBEHHOU
IKOHOMHUYECKOMN oauTHKHU. [103TOMYy 0c000 BaXKHO 3HAHHE HIKOHOMUYECKOM IMPUPOJIbI U CYLTHOCTU
¢dbuHAHCOB M KpeauTa , cBOOOIHAs OpHeHTauus B chepax ux (pyHKIHOHHPOBAHUS, MPAKTHUECKOE
OBJIaJIcHUE crmocobaMu WX Hawboyiee IMOJIHOTO WCIOJB30BAHUS B IENSIX  IOBBIIICHUS
3¢ (HEeKTUBHOCTH OOIIECTBEHHOTO MPOU3BOJICTBA.

@®uHAHCHI  HEMOCPEJACTBEHHO  CBsI3aHBI €  (YHKIHMOHUPOBAHHEM  OOIIECTBEHHBIX
SKOHOMHYECKHX  OTHOIIEHMH B  TMpolecce  MepepaclpeleseHuss W HCIOJIb30BAHUS
[EHTPAIN30BAHHBIX U JICIICHTPAIM30BAHHBIX ()OHJIOB JIEHEKHBIX CPEJICTB.

COBOKYIIHOCTh JI€HEKHBIX OTHOILIEHWM, BO3HHMKAIOIIMX B CBSI3U C JIBIDKEHUEM CpEICTB
JIEHEe)KHBIX (POHI0B, 00pa3yeT (PMHAHCOBBIE OTHOIICHUS.

K  ¢wunancoBeM OTHOUIIEHUSM, OMNPEACNSIONINM  CcoAepkaHue (UHAHCOB  Kak
SKOHOMHYECKOM KaTEropuH, MPUHITO OTHOCUTH JICHEKHBIC OTHOIIEHUS, BO3HHKAIOIIUE B
MpOoILECCE PACIIMPEHHOTO MPOU3BOICTBA MEKlY YUACTHUKAMHU:

- TOCYAApCTBOM U MPEANPHUATHAMH (OpraHU3alMsIMHU) [0 YIUIATe HAJIOTOB M JIPYTUX
raTexxei B OI0/KET, a Takxke Mo (UHAHCHPOBAHUIO U3 OIOHKETa psja 3aTpaT MpeanpUsSTHI;

- TOCYIapCTBOM U TpaxkJaHaMd TP BHECEHUU O0O0S3aTEIbHBIX U JTOOPOBOJBHBIX
T1aTexeil B O0KET U BHEOIOKETHBIE (JOH/TBI;

- IPEANPUATUSIMHU U BBIMIECTOSIIIIUMU OPTaHU3AMUSAMH TIPU CO3/IaHUH IIEHTPATU30BaHHBIX
(OHIOB IEHEKHBIX CPEJICTB U PE3EPBOB;

- IPEANPUATUSIMHA W BHEOIO/DKETHBIMU (POHJIAMHU TPU BHECEHUH CTPAXOBBIX B3HOCOB B
3TH (OHIBL;

- IPEANPUATHSAMHU U OAHKaMH TIPU TOJTYYEHUU KPEAUTOB, yIIJIaTe MIPOIIEHTOB 3a KPEIIHT,
XpaHEHHH JCHEKHBIX CPEJICTB Ha cueTax B OaHKaX;

- TPEeANpUITHUSIMH W OpraHaMH CTPaxOBaHWS TPH yIJaTe CTPAxXxOBbIX B3HOCOB U
BO3MEIIIEHUHU U3 CTPaxoBoro GpoHaa yimepoa Npu HACTYIJICHUH CTPAXOBOTO CIydas;

- MPeanpUSATHAMH W PAOOTHUKAMH, 3aHATBIMH HAa ITUX MPEANPHUATHUSX TPU BBIIIATE
3apaboTHOM miaTe U3 GoHAA ONIATH TPYAA;

- TIPEINPUATUSIMU U OPTaHU3AIUAMH B TIPOIIECCE MX MPOU3BOJCTBEHHON W KOMMEPUYECKOM
JESATEIBPHOCTH TPHU pacderax 3a NPUOOpPETEHHBIE TOBAPHO-MATEpHANbHBIE IIEHHOCTU (CHIPbHE,
MaTepHualibl, TOMJIUBO, 3JIEKTPOIHEPTHUA), a TAKXKE MPH pealu3aluy rOTOBOM MPOAYKIUU U
okazaHuu ycuyr. Ilpeanpusitue peajin3yeT CBOIO MPOAYKIIUIO, OKAa3bIBA€T YCIYTM U MOJYy4YaeT



COOTBETCTBYIOIIYIO BBIpYYKy. B aTom ciydae mpoucxoaut cmeHa (opm cobcrBennoctu (T-J) u
BO3HUKAIOT (DMHAHCOBBIE OTHOILIEHUS, B pe3yJabTaTe€ KOTOPBIX MPEINPHUATHE MOJIy4yaeT
COOTBETCTBYIOIIYIO CYMMY BAJIOBOTO JIOXO/Ia, SBJSIONICTOCS OCHOBHBIM HCTOYHUKOM OOpa30BaHUs
MPUOBUTH M ACHEKHBIX (DOHJIOB.

COBOKYIMHOCTh 3KOHOMHYECKHUX OTHOIICHUM, BO3HUKAIOUIUX MEXJIY TOCYyAapCTBOM,
NPEANPUATUIMU, OTPACIISIMUA, PETHOHAMHU OTIEJIbHBIMU TpakJAaHaMU B CBSI3U C JBHKEHHEM
JICHEKHBIX CPEJCTB, 00pa3yeT (MHAHCOBBIC OTHOIICHHUS.

Takum 00pa3oM, QUHAHCHI — 3TO CHUCTEMa 3KOHOMHUYECKHUX OTHOLICHUMN; CBS3aHHBIX C
GbOpMHpPOBAHHEM U HCIIOIL30BaHUEM (DOHIOB JIEHEKHBIX CPEJICTB HA OCHOBE pPACIpPEICICHUS U
MepeoIpeIeIeHNs] HAlMOHAIBHOTO J10X0/1a.

@DuHAHCH BKITIOYAIOT KOHKPETHBIC (POPMBI MU METOJII B3aUMOCBSI3€H MEXKIY TOCYAapCTBOM,
NpEAIPUATHSIMHU, OPraHU3aAUUIMU U TPaXKIaHAMMU.

B ycrnoBusiX pBIHOYHBIX TpeoOpa3OBaHWl HKOHOMHUKH 3aMETHO MEHSETCS CHCTeMa
¢dbuHaHCOBBIX OTHOHIEHUN. Tak, pacHIMpSIOTCA OTHOIICHUS TOCYJapCTBa C XO3SHUCTBYIOIIUMU
CyOBEKTaMHU B CBSI3M C POCTOM HAJIOTOB M HEHAJIOTOBBIX IUIATEKEH, MPEAOCTaBICHHEM NOTAllUN U
cyOcuauii, yriyonenueM chepbl AeITeTbHOCTH KOMMEPUYECKUX OPTaHu3aluid 1 OaHKOB.

B nonsitue "QpuHAHCH" BKIIOYAETCSI COBOKYITHOCTh BCeX (PMHAHCOBBIX OTHOLICHUH, a TaKKe
COBOKYITHOCTb CPEJICTB JICHEXHBIX (POHIOB, HAXOSAIIMXCS B PACIOPSDKEHUU TOCyIapcTBa U
npennpusaTaii (opranuzainuii). K guHancaM oTHOCATCS Tak)Ke€ OTHOIICHUS 10 ITOBOIY 00pa3oBaHUS
Y UCIIOJIb30BaHUs KPEJIUTa.

Bmecre ¢ TeM He Bce JICHEKHBIC OTHOIICHUS SBISIOTCS (UHAHCOBBHIMH. (DUHAHCOBEIC
OTHOIICHHSI OXBAaThIBAIOT TOJIKO Ty YacTh OTHOIICHMI, KOTOpas CBsA3aHa C oOpa3oBaHUEM U
UCIIOJIb30BaHNEM (DOHJIOB JICHEKHBIX CPE/ICTB.

Lenp n3ydyeHus: JaHHOTO Kypca:

— U3Y4YEHUE COJICPKAHUS JUCLUIUIMHBIL, OCBOCHHE CTYACHTAMH 3HAaHUWA U JICUCTBUU
CHEIHAJINCTOB B 00BEKTHON 001aCTH U NPEIMETHOMN Cpeie TUCHUIUINHBI;

— MOATOTOBKA CTYIEHTOB K MPOBEACHUIO MPOU3BOJCTBEHHOM M MPEIIUIIIIOMHON MPAKTHUK,
BBITIOJIHEHHIO JUTUIOMHOM paOOThI U CJJa4€ UTOTOBBIX MEXKIUCITUTUTMHAPHBIX 9K3aMEHOB;

— MOJITOTOBKA CTYJIEHTOB K CaMOCTOSITENIbHON TMpPO(eCCHOHATBFHOM JEeATENbHOCTH B
KauyeCcTBE CIENUAINCTOB B 001acT (PUHAHCOB U KpeauTa.

3amauu Kypca:

a)(opMHUPOBaHUE y CTY/IEHTOB CIEAYIOIIUX 3HAHHM:

- TOJydeHHE 3HaHUW O ponu (UHAHCOB U KpPEIUTa B COBPEMEHHBIX YCIOBHUSX
XO3S1ICTBOBAaHUS;

-IOHMMaHUE OCHOBBI ()MHAHCOBBIX OTHOIICHUM MEXAY pa3IMYHbBIMH CYObEeKTaMu
XO3S1ICTBOBaHUS;

- OBJIAJICHUE 3HAHUSIMU O KPEIUTHON U OaHKOBCKOM cucteme PD;

- TOHUMAHUE POJIM KPATKOCPOUHBIX KPEIUTOB B XO3SIICTBEHHOM MEXaHU3ME YIPABICHUS
MPEATPUITHEM.

0) oOydeHue CTYJECHTOB CIEAYIOIINM JICHCTBUSAM:

- OBJaJcHUE CHeMU(UUSCKUMH TOHATHSIMU M TEXHUKOW ympaBlieHWs (QuHAHCAMU Ha
Pa3IMYHBIX YPOBHSX;

- TIOJy4CHHWE 3HAaHWM HEOOXOIWMBIX IS TPOBEACHUS aHamu3a (yHKIUMOHUPOBAHUS
pa3auuYHbIX  (UHAHCOBBIX CTPYKTYp H©  CO3JaHUS  YCIOBHM i UX  ONTUMAJIBHOTO
(GyHKIIMOHUPOBAHMS;

- W3YYEeHHs] CYIIHOCTH W Ha3HA4YCHHs KpeauTa JUIs OMNpEIeNICHUs IeIeco00pa3HOCTH
WCITOJIH30BAaHUS 3a€MHBIX CPEJICTB Ha MPEIPUATHH.

Ilenp m 3amaum Kypca COOTBETCTBEHHO (OPMHPYIOT MU COJAEpKaHHME NTaHHOW ydueOHOU
JUCITATIITUHBI.

[IpenMer Kypca — TEOpETUYECKUE W TMPAKTUYCCKHE ACTEKThl (MHAHCOB M (DMHAHCOBBIX
OTHOUIIECHUW U KPEAUTA.



OOBeKT Kypca — SBISIOTCS (DMHAHCOBO- KPEAMTHBIE OTHOIIEHUS MEXAY CyOBeKTaMu
XO3SIMCTBOBAHUSA, TOCYJapCTBOM, paclpeleleHus (mepepacnpeneieHus) U HUCHOJIb30BaHUs
¢uHaHCOBBIX pecypcoB. (DHHAHCOBAasS CHUCTEMa M €€ 3BEHbS: T'OCYAApCTBEHHOrO OOJKeTa U
BHEOIO/KETHBIX (OHJIOB, (MHAHCOBBIM PBHIHOK, (PBIHOK KpeaWTa, IIEHHbIX Oymar W T.II.),
OPEANPUSATHS, OpPraHU3alMH W YUYPEXKIEHHUS pas3auyHbiX (opM COOCTBEHHOCTH, (HHAHCHI
XO3SIMCTBYIOIMX CYOBEKTOB M OpraHu3anus Oe3HaJW4HbIX pacueToB. KpenuTHas u OGaHKOBCKas
cucreMa P®, rocynapcTBeHHBI KPEAUT U TOCYAAPCTBEHHBIM 1oiar. KparkocpodHsle KpEIWUTHI B
XO3SIICTBEHHOM MEXaHM3ME YIpPaBJIECHUS MNPEANPUITHEM, CCYIHBIH IMPOLEHT, a TaKXKe pOoJib
(MHAHCOB U KpeIuTa B Pa3BUTHH BHEITHEOKOHOMUYECKOH JIEATEIILHOCTH MPEITPUATHSI.

Mertononoruss U3y4yeHHs Kypca — CHUCTEMHBIH, IUANEKTHUECKUH IOAXOJ K CIOXKHBIM
(MHAHCOBBIM M KPEAUTHBIM OTHOILICHHUSM.

IIpy wn3ydeHuM Kypca LIMPOKO HCHOJB3YIOTCS MaTepuaibl (DUHAHCOBOW M KpEeIUTHOM
JeSITeILHOCTH B PA3JIMYHBIX cpepax HAMOHATIBHON SKOHOMUKHU M COLMATBHOMN KU3HHU.

Kypc sBasiercs BaxHelel cocrapistomeil GopMUpOBaHUS CIIELUAINCTA 10 MEHEDKMEHTY
OpraHu3aliy U P POJCTBEHHBIX CIICIIUATEHOCTEH.

2. Hay‘IHLIe OCHOBBI U MPAKTUYCCKOC NNPUJIOKCHUEC TUCIHHUIIJINHBI

«DUHAHCHl U KPEAUT» — 3TO AMCLUUIUIMHA, YATaeMas B paMKax oOIIenpodeccuOHaIbHBIX
mucrumuiia 1o cneruanbHocTr 080507.65 «MenemkmenT opranu3anumy. OCHOBHOW IENBIO €T0
u3ydeHus: sBiseTcs (OpMHUpPOBaHHME COBPEMEHHBIX (yHIAMEHTaJIbHbIX 3HAaHUM B 00JacTu
(UHAHCOB M KpeaWTa, MEXaHW3Ma WX (PYHKIHOHUPOBAHHS Ha OOIIErOCYIapCTBEHHOM YPOBHE H
YPOBHE XO3SHCTBYIOIIMX 3BEHbEB, OCHOB (DUMHAHCOBOTO U KPEIUTHOTO MEHEe[)KMEHTAa,
rOCyJapCTBEHHOTO  (PMHAHCOBOTO  KOHTPOJS, MpoOsieMbl  (UHAHCOBOTO W KPEAUTHOTO
IUTAHUPOBAHMsI, OCOOEHHOCTH YIPABICHUS KAaUTAJIOM MPEANPHUATHS, OpraHU3aluu Oe3HAINYHbIX
pacueroB, OaHKOBCKHUX oONepauuid, (QYHKIMOHUPOBAHUS pbIHKA ILIEHHBIX Oymar, 0coOE€HHOCTH
(MHAHCOBO- KPEUTHOTO MEXaHNU3Ma BAJIFOTHBIX OTHOIICHUI.

[ToaTomy ocobast poib B MOJATOTOBKE CHEUAINCTOB OTBOAMTCS TUCHUILIMHE «DUHAHCH U
KpenuT». JMcIuumimHa paccMaTpuBaeT MpUEMBl YIpaBieHUs: (PUHAHCOBBIMHM peCypcaMu, KOTOpbIE
(bopMUpYIOTCS, paclpeAensioTcs U IMepepaclnpeaesioTcs, a TakKe HCIOJB3YIOTCS B Ipoliecce
BOCIIPOM3BOJICTBA, COBOKYIMHOCTh TNPUHIMIIOB M NpaBUil (DYHKIMOHUPOBAHMS Pa3IMYHbIX
(MHAHCOBBIX CHCTEM B COBPEMEHHBIX PBHIHOYHBIX YCIOBUAX. M3yuaeT KpaTKOCpOUYHBIE KPEIUTHI,
KOTOpbIe (DOPMUPYIOTCSI B IpoIecce AEATENIbHOCTU MPEANpPHUITUS, TOCYAAPCTBEHHBIH KpeIuT U
rOCy/IapCTBEHHBIN JOJT, CCYJHBINA MPOLIEHT, a TAKXKE MEKIyHAPOIHbIE (DUHAHCHI.

3. Poan AUCHUIIJIMHBI B MOATOTOBKE U J€ATC/JIBHOCTH IO CIICUAJTBbHOCTH

OObekTamMu NPOo(ecCHOHATBHONW JIEATENPHOCTH CIEeHUAINCTa (UHAHCOBO - KpEAUTHBIE
OTHOIIEHMUSI ~ MEXAY  CyObeKTaMH  XO34WCTBOBaHHUS,  TIOCYAapCTBOM,  pacHpelesIeHUs
(mepepacripesielieHns1) M HCIONb30BaHMA (PUHAHCOBBIX pecypcoB. (PUHaAHCOBas cucTeMa U ee
3BEHbsI: TOCYAAPCTBEHHOr0 OlO/pKEeTa M BHEOIOKETHBIX (DOHAOB, (PMHAHCOBBIM PBHIHOK, (PBIHOK
KpenuTa, IEHHBIX OyMmar u T.I.), IPEANpPUATHS, OPTaHU3ALMH U YUPEKICHUS pa3IU4YHbIX (popm
COOCTBEHHOCTH, (PUHAHCHI XO3SMCTBYIOUIMX CYOBEKTOB M OpraHu3anus O€3HaJIMYHBIX pPacdeTOB.
KpenutHas u OankoBckas cucremMa P®, rocynapcTBEHHBIH KpPEIUT W TOCYNAapCTBEHHBIH JIONT.
KpaTkocpouHble KpeauThl B XO3SIIICTBEHHOM MEXaHHU3ME YIPABIECHUS HPEINPHUITHEM, CCYIHBIN
IPOIIEHT, a TaKkKe Pojb (PMHAHCOB M KPEJUTa B PA3BUTHUH BHEIIHEOIKOHOMUYECKOH AEATENbHOCTU
MPEITPUSITHSL.

[IpenoaBanye AMCUUIUIMHBI HAPABICHO HA JTOCTH)KEHHUE CIIEIYIOIUX 00pa30BaTEeNbHBIX
Henen:
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[IpenoaBanre AUCUUIUIMHBI HANpPaBICHO HA JIOCTHXKEHHE CIEAYIOIIMX 00pa3oBaTeIbHBIX
[EIIEn:

- U3YYEHHUE CYIIHOCTU M (PYHKIMI (UHAHCOB, MX POJIM B CHCTEME JICHEKHBIX OTHOIICHUH,
TEOPETUUECKHUX U MPAKTUYECKUX OCHOB yIpaBiieHuUs GHUHAHCAMU;

- OmpeneNeHuss  ONTHMAJbHBIX  METONOB  ()MHAHCOBOTO  IUIAHUPOBAHHS U
MIPOrHO3UPOBAHUS,

- CO3JaHUSl CHCTEMBI, CIOCOOCTBYIOIIEH 3(P(HEKTUBHOMY HCIHOIB30BAHUIO (DUHAHCOBBIX
CPEICTB;

- U3y4eHHe (PMHAHCOBOM CHUCTEMBI, €€ (YHKIUN U 3BEHbEB, T'OCYJAPCTBEHHOTO OIOKETa U
BHEOIO/KETHBIX (POHI0B, (PUHAHCOBOTO PHIHKA, €TI0 CYITHOCTH M (hyHKIIHH;

- OCBOEHHE CYITHOCTH KpeanuTa ero QyHKIHiA, (OpM U BUIOB;

- U3y4YeHHEe KpPeIUTHON U 0aHKOBCKOW CUCTeMbI B Poccru U B OTJENBHBIX CTPaHAX;

- CHCTEMAaTH3alusl IMOATOTOBKH CTYACHTOB IO CIEAYIOUIMM AUCHUIUIMHAM (DKOHOMHKA
opranusanuii, TeopeTnueckre OCHOBBI (PMHAHCOBOTO MEHEKMEHTA) yueOHOro IJIaHa;

- MU3Y4YEHUE COJEpKaHWs JHUCIUIUIMHBI, OCBOEHUE CTYACHTaMH 3HAHUU W JACHCTBUI
CIEIMAIMCTOB B (PMHAHCOBOM JIEATEIBHOCTH IOCYAapCTBa, MPEANPUITU;

- TOATOTOBKA CTYJIEHTOB K W3YYCHHIO TIOCIEAYIOMNX JIUCIHHUIUIMH W BBITOJHEHHIO
TUTUIOMHOM paboThI;

- IOATOTOBKA CTY/IEHTOB K CAaMOCTOSTEIHHON POPECCHOHATBHON IEATEIILHOCTH B KAYeCTBE
MEHEKEPOB ¢ MpOodEeCCHOHATbHBIMA HABbIKAMHU YIpPaBlieHUs ()MHAHCOBBIMU OTHOILICHUSMHU B
PBIHOYHBIX YCIIOBHSX.

TEMA 1.0MHAHCDI
Jlexkuus Ne 2. JxoHOMUYECKAs CYyLTHOCTD (PHHAHCOB

1. CymHocth ¢puHAHCOB
2. @yHkuuu (PUHAHCOB
3. Poab ¢puHAHCOB B IKOHOMMKE CTPAHBI

1.CymHocTh (pMHAHCOB

ITon ¢guHaHCAaMM NMOHUMAIOT COBOKYIHOCTH 3KOHOMMYECKMX OTHOLIEHHH, BO3HUKAIOLIMX
npu (pOopMHPOBAHUM, pacIPEeIEHUU U UCII0JIb30BAHUN (DOH/I0B JEHEKHBIX PECYPCOB.

@UHAHCHl 03HAYaIOT JEHEXKHbIE OTHOIIEHHUS MEXIy CyObeKTaMHu, IPYTMMH CJIOBaMH,
MaTepuaIbHOW OCHOBOH CyIeCTBOBaHUS U (YHKIMOHMPOBAHHS (PUHAHCOB BBICTYNAIOT JEHBIH,
JNeHeXHbIH 000poT. Ilpm sTOM CyOBEKTHl 00NagarOT pa3HOM IOPUAMYECKON CHUJIOH, T.e. HX
OTHOUICHUSI PErYIUPYIOTCSl UMIIEPAaTUBHBIMM HOPMaMHM, & OJIMH U3 HUX — T'OCYJapCTBO — HaJleleH
BJIACTHBIMH  TOJIHOMOYMSMHU. Pe3ynbTaToM 3THX OTHOIIEHUH  sBiseTcs (OpMUpOBaHHE
obmerocynapcTBeHHOTO (hOHAA JEHEKHBIX cpencTB (O0romkeTa). MoOumusaus CpeicTB B OIO/KET
npuobperaer (GopMy MNPUHYAUTEIBHOTO HAIOrooOsokeHus. JleHeXHbIi 000poT BKIOYAET
pa3HOHAalNpaBJeHHbIE JIEHEXXHbIE MOTOKH. [lepemermaroniuecs: €HEXHbIE MacChl MPEACTABISAIOT
co0ol (pMHAHCOBBIE peCypChl: MPUOBLIb, J0XOAbI OT PA3IUYHBIX BHJIOB JCATEIBHOCTH H Jp.
HazHnaueHue eHeXHBIX CPENICTB — 0OecreueHne pacIMpeHHOr0 BOCIIPOMU3BO/ICTBA.

@DUHAHCHI — 3TO JIEHEKHBIE OTHOILIEHUS, HO HE BCE JICHE)KHBIE OTHOIIEHUS — CYTh (DMHAHCHI.
JleHexHble OTHOLIEHHS BO3HUKAIOT MEXTY:

* MpeanpuATUSMH B Tpolecce NPUOOPETEHHs TOBAapHO-MaTEPUABbHBIX I[EHHOCTEH,
peanu3alnuy NpoAYyKIMH U yCIIYT;

* IPEANPUATUSAMY U BBILIECTOSIIMMH OpraHU3alUsIMU IIPU CO3JaHUH

LEHTPAJIU30BAaHHBIX JICHEXHBIX CPEACTB U UX PACIPEICIICHUN;
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* FOCYJIapCTBOM U IMPEANPHUATHAMU IIPU yIIJIaTe UMH HAJIOTOB B OI0/KET U (PMHAHCUPOBAHUH
pacxo/oB;

* TOCYJJAPCTBOM U TpayKAaHaMU NPH BHECEHUH UMH HAJIOTOB M TOOPOBOJIBHBIX IIIATEKEH;

* IPEIPUATHAMHU, TPAXKIAHAMU 1 BHEOOXKETHBIMU (DOHIAMU TIPU

BHECEHUU IUIATEXKEN U NOJyYEHUHU PECYPCOB;

* OT/ICJIbHBIMHU 3BEHBSIMU OO/PKETHON CHCTEMBI B IpoOLiecce OI0AKETHOTIO perysinpoBaHMus;

* CTPaxOBBIMU OpraHU3aLUSAMU U NPEANPUATUSIMU U HACETIECHUEM
IpU yIUlaTe CTPaXxOBBIX B3HOCOB M BO3MEILEHUH yIepOa MpU HACTYMJIEHUH CTPAaXOBOrO Ciydas U
T.JI.

Henb3st paccmaTpuBaTh Kak (PMHAHCHI JIEHE)KHbIE OTHOLICHHMS MEXIY pPaBHONPaBHBIMHU
(GU3NUECKUMU WIIH IOPUANYECKUMH JIUIIAMHU, PETYIHPYEMbIe JTOTOBOPAMH I'PaXKIaHCKO - TIPABOBOTO
xapakrepa. 37ecb TOCYAapCTBO B OTHOLIEHUAX MAPTHEPOB HE MpUCYTCTBYET. DHUHAHCHI OTIINYAIOTCA
OT JCHEr KaK COJEp)KaHHEeM, TaK M BBINOJHAEMBIMH (QYHKUUSMH. JIeHbrH — 3TO BceoOImii
9KBHUBAJIEHT, C IOMOIIBIO KOTOPOTO HM3MEPSIOTCS 3aTparhl TpyJda XO3AHCTBYIOLUIMX CYOBEKTOB.
@®uHaHCBl k€ — 3TO HKOHOMUYECKUH HMHCTPYMEHT paclpeleieHus U IepepacrnpenesieHus
HAllMOHAJIBHOI'O JI0X0Jla, CPEJCTBO KOHTpPOJIA 3a 0Opa3oBaHMEM M MCIIOJIb30BaHHEM (OHIOB
JEHEeXHbIX cpeAcTB. Takum o0pa3zoMm, (uHaHCH O0NaJalOT HEKUMH HpHU3HAKaMHU, KOTOpBIE
BBIJICJIAIOT UX W3 MHOXKECTBA JPYTUX JI€HEKHBIX OTHOUIEHHWH. (PUHAHCBI — 3TO COBOKYIHOCTb
JICHE)KHbIX OTHOLIEHWM, OJHUM U3 YYaCTHHUKOB KOTOPBIX SBJISIETCS TOCYyIapCTBO, IOCPEICTBOM
KOTOPBIX OCYILECTBIISAIOTCS (OPMHUPOBAHUE M HCIOJIb30BAHUE OOIIErOCYAAPCTBEHHBIX (OHIOB
JICHEeKHBIX CPEACTB JJIsl BBHIMOJHEHUS TOCYJapCTBOM TPHUHATHIX HAa Ce€0S KOHCTHTYLIMOHHBIX
(GyHKLUH MO PEIeHUI0 5)KOHOMUYECKHX, COLIMAIbHBIX, TOJIMTUYECKUX U MHBIX 3ajad.

@uHaHCHl — KaTeropusi HMCTOPUYECKAs, OHM BO3HUKAIOT BMECTE C TIOCYAapCTBOM U
U3MEHSI0TCST BMecTe ¢ HuM. CyImHOCTh (MHAHCOB, 3aKOHOMEPHOCTH HX 3BOJIOLUH, cdepa
JNEUCTBUSA M pOJb B IIpolLlecCe OOLIECTBEHHOTO BOCIPOHM3BOJCTBA OIPEACNAIOTCS IMPUPOROH
rocyJapcTBa U ero (pyHKIUIMH.

2. OyHKIMU (PUHAHCOB

CymHoCTh (PMHAHCOB KaK SKOHOMHYECKON KaTeropuH HAaXOIUT MPAKTUYECKOE MPOSIBICHUE
yepe3 (YHKIMH, KOTOpble (pUHAHCHI BHIMOIHSIOT B oOmecTBe. DyHKIMN (PUHAHCOB MOKA3bIBAIOT,
KakuM 00pa3oM peaiu3yeTcsi OOIIECTBEHHOE Ha3HaueHHWE (PUHAHCOB Kak HWHCTPYMEHTa
MOOWIM3allMd U MCHOJIb30BAHUS IIEHTPAIM30BAHHBIX (OHIOB JEHEXKHBIX CpeacTB. DUHAHCHI
o0OecrieunBarOT HENPEPBIBHBIA IPOLIECC BOCIPOU3BOJICTBA, BKIIIOYAIOIIUN YEThIPE CTaJUu:
IPOM3BOJICTBO, OOMEH, pacrpeaeeHne, NoTpedIeHue.

TpaguimoHHo paccMaTpHUBaIOT cleaylolmue (QyHKIMM (UHAHCOB: pacHpeleIuTeNbHYIO,
CTUMYJHMPYIOLIYIO M KOHTPOJIbHYIO. JleWCTBYs OAHOBPEMEHHO M CKOOPJIMHUPOBAHO, OHU
o0OecrieunBarOT MPOBEIEHUE TOCYIapCTBOM OIlpeseieHHOH (uHaHcoBoM mnonutuku. Crenyer
MOHSATH, YTO MIepeunciIeHHble (YHKINU AEHCTBYIOT HMEHHO OJIHOBPEMEHHO, a HE MOCIIeI0BATENbHO,
KaK HepeJKO OTMEUaloT HEKOTOPhIE aBTOPHI.

Ha3nauenue rocynapcTBEHHBIX (DMHAHCOB COCTOMT B MOOWIM3AllMM U HCIIOJIb30BAaHHH
JNEHEeXKHbIX (OHJIOB, O0ECHEYMBAIOIIUX BBIIOJHEHHUE TOCYJAapPCTBOM CBOUX KOHCTHUTYIMOHHBIX
¢yHkuuii. B cBs3u ¢ 9TUM (PUHAHCHl peanu3yIOTCs MPEXJE BCEr0 Ha CTaJuU paclpeaeieHus
CO3JIaHHOT0 OOIIECTBOM MPOAYKTA.

PacnpenenurensHas GyHKIMS pUHAHCOB BKIIIOYAET B ce0sl Kak COOCTBEHHO paclpe/ieieHue,
Tak U MepepacrnpenerneHue. Pacnpenenenno U nepepaciupeieIeHUI0 MOUIEKUT OO0IIeCTBEHHBIH
IPOAYKT, CO3/IaHHBIM B CTpaHE, a TAK)XXE €ro COCTaBJIAIOLIME, W IPEXJIE BCET0 HAMOHAIBHBIN
JOXO/I.

3areM cieqyeT BTOPUYHOE paclpelelieHHe, WIM, WHaye — IepepaclpeciieHue.
OObekTHBHAs HEOOXOAMMOCTh ATOrO IMpoliecca BbI3BaHA TEM, YTO HApSAAYy C Yy4YaCTHUKaMU
MaTepHaJIbHOIO TPOU3BOACTBA OOIIECTBO COCTOMT W3 YJICHOB, KOTOpBIE HEMOCPEICTBEHHO HE
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Y4acTBYIOT B MPOM3BOJICTBE, HO CO3/AIOT MPEANOCHUIKM €ro HOPMAJIbHOTO Pa3BUTHS: YUUTENS,
Bpau, yuyeHble, YUHOBHHUKHU, BOCHHBIE, NEATENU KYJIbTYpbl U T.A. OOIIECTBO COCTOUT TaKXe W3
HECOBEPILICHHOJIIETHUX W HEAEEeCHOCOOHBIX JHL. Bce OHM MOMKHBI TOJYYUTH CBOIO JIOJIIO
co3gaHHoro nponaykra. Kpome Toro, o0miecTBo, peann3ys CUCTEMY BBIPAOOTaHHBIX COLIMATIBHO-
SKOHOMHUYECKUX MPUOPHUTETOB, JOJKHO OCO3HAHHO Pa3BUBATh HEKOTOPHIE OTPACIM U PETUOHBI,
KOTOpBIE HE UMEIOT Ha MEPBBIX MOpax cOOCTBEHHBIX UCTOYHUKOB JJIsl 3TOTO.

Hacranum nepepacnpeneseHus IJ1aBEHCTBYIONIEE MECTO IIPUHAJUIEKUT FOCYAAPCTBY.

C noMorpio (MHAHCOBBIX HHCTPYMEHTOB, IIPEXkKE BCErO HAIOIOB M OIO/XKETa, OHO U3bIMAET YacTh
CO3MaHHBIX B chepe MaTepUAILHOTO MPOM3BOJCTBA JIOXOJOB M HAIpPABISICT UX B JApyrue chepsl,
OCYIIIECTBIISII TEM CaMbIM IepepaclpesiefieHue HallMOHAIbHOro 10X0aa. GUHAHCHI B 3TOM Cllydae
AaKTUBHO Yy4YacCTBYIOT B paclpeieiieHUd U IepepaclperesieHud HalMOHAJIbHOIO JI0X0/a,
CHOCOOCTBYIOT TpaHc(opMalMu MPOMOPLUUNA, BO3HUKIIMX NPU MEPBHYHOM pacHpeesIeHun
HAllMOHAIBHOTO /10X0/1a, B IPOMOPIIMHU €r0 KOHEYHOTO UCIIOJIb30BaHUSI.

CymHocTh cTUMYIUpYIOmEel (GyHKIUU (PUHAHCOB CBOAMTCA K TOMY, YTO TOCYJapCTBO C
MOMOIIBIO0 CHCTEMBI (PMHAHCOBBIX PHIYAaroB OKa3bIBACT BO3JICHCTBHE HA PA3BUTHE XO3SIMCTBYIONINX
CyOBEKTOB, OTpacieii, perioHOB B HY)KHOM 00111ecTBY HamnpaBieHuH. [locpeacTBoM pacnpeneneHus
JIEHEKHBIX CPEACTB TOCYAApCTBO CTUMYIUPYET WM CIACPKUBACT Pa3BUTHE OMPEIEICHHBIX
COLIMATIbHO-9KOHOMHUYECKUX TpoIieccoB. JJig 3TUX Ienell Tocy1apcTBO UCIONIb3YeT MPEXKIe BCETo
crnenyromue (MHAHCOBBIC PIYArd: OFOKET, TAPUQBI U IICHBI, HAJIOTH.

HaubGonee neiicTBeHHbIM (DMHAHCOBBIM HWHCTPYMEHTOM CTHUMYJIMPOBAHUS XO3SIMCTBEHHOMN
JESITEIBHOCTH SIBJSIETCSl HajlorooOsoxeHue. CTUMYNIHMpYIOIIEEe BIMSHUE HAJOrOB pealu3yercs
yepe3 CUCTEMY U3BATUH, CKUIOK, pedepeHIii 1 APYyrux JbroT, MPeAoCTaBIsIeMbIX y4aCTHUKAM
(MHAHCOBBIX OTHOIIEHWUW, B COOTBETCTBHUU OISATH-TAKM C BBIPAOOTAHHBIMU COLIUAIBHO-
SKOHOMHYECKUMHU Tpuopureramu. M1 HaoO0OpOT, yCcTaHABIIMBAas MOBBIIICHHbIE HAJIOTOBHIE CTABKH,
TrOCYJapCTBO MPEMATCTBYET PA3BUTHIO OMPEICICHHBIX MTPOIIECCOB.

KonTponbHast ¢pyHKIMS (UHAHCOB OCYIIECTBISETCS MPU MPOBEACHUN THO00N (prUHAHCOBOM
omnepanuu — OyAb TO orepanus 1Mo GOPMUPOBAHUIO JIEHEKHBIX (DOHIOB WUIIU MO HCIIOJIH30BAHUIO
cpenctB. Bee GpyHkuMM NEeHCTBYIOT OJTHOBPEMEHHO U CKOOPAUHUPOBaHO. DUHAHCOBBIE MPOIECCHI
HAYMHAIOTCS, JUISTCS M 3aBEPIIAIOTCS, W Ha KAXKIOM M3 ITUX ITANOB HEOOXOIUM KOHTPOJIb.
CoOTBETCTBEHHO (DMHAHCOBBIA KOHTPOJb MOJPA3ACNseTCs Ha MpEeABAPUTENbHBIN, TEKYIIUH U
MOCIEAYIOUUI — 70, BO BpeMS U MOCJE OCYLIECTBIECHUS ONepaliy.

KontponbHast ¢yHkIus ¢GUHAHCOB TECHO CBfA3aHa C PACCMOTPEHHBIMH  paHee
pacrpeenuTenbHON U cTuMynupytomend GyHkuusmMu. OHa HE CBOJIUTCS JIHIIL K 0€CCTPacCTHOMY
MOHUTOPUHTY, HO MO pe3yjbTaTaM KOHTPOJSI OCYHIECTBISIOTCS COOTBETCTBYIOIINE KOPPEKTUBHI B
X0Jie TeKyIuX (PMHAHCOBBIX MPOIECCOB, a TAKXKE MPOUCXOAUT COBEPIICHCTBOBAHNE (PMHAHCOBOTO
MIPOTHO3UPOBAHUA U TUIAHUPOBaHUA. PUHAHCOBOMY KOHTPOJIIO MOJBEPraeTcs NEATENbHOCTh BCEX
YY4aCTHUKOB (pHAHCOBBIX OTHOIIeHUU. [ToaTOMY (PUHAHCOBBIM KOHTPOJIH OCYIIECTBISAETCS KaK Ha
MHUKpPO-, TaK U Ha MakKpoypoBHe. Ero mpeaMeroM Ha MakpOypOBHE SBISIETCA paclpeleieHue
BaJIOBOTO BHYTPEHHETO MPOJYKTa, HAIMOHAIHHOTO JOXOJa IO COOTBETCTBYOIIMM (GOHAAM H
pacxoJioBaHHE HX IO IEIeBOMY HazHaueHWto. Ha MukpoypoBHE (DMHAHCOBBIM KOHTPOJIb HMEET
[EJBI0 pPallMOHATIFHOE PACXOJOBAHUE MAaTEPHANBHBIX, TPYIAOBBIX, MPUPOJHBIX U (PUHAHCOBBIX
PECYPCOB, COKpAIlIeHHE HEPOU3BOAUTEIBHBIX PACXO/I0OB, TOTEPh, OOPHOY ¢ O€CX035HCTBEHHOCTHIO
U pacTounTenbcTBOM. (DHWHAHCOBBIA  KOHTPOJIb MOXET OBITh  OOIIErOoCYJapCTBEHHBIM,
BEJIOMCTBEHHBIM, BHYTPUXO03HCTBEHHBIM, OOIIIECTBEHHBIM U HE3aBUCUMBIM (2yJTUT).

3. Posib ¢puHAHCOB B IKOHOMHKE CTPAHBI
Posb prHaHCOB B 3KOHOMHKE MOKHO CBECTU K TPEM HaIIPABJICHUSM:
1. ®unancoBoe olecrieyeHHEe PACIIMPEHHOTO BOCIPOU3BOJICTBA, T.€. PMHAHCUPOBAHHE

3arpar;
2. ®uHaHCOBOE PETYIMPOBAHNE IKOHOMUYECKHX M COLIMATBHBIX MPOLIECCOB,
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3. mepepacnpezneneHre GUHAHCOBBIX PECYPCOB MEXKIYy OTPACIISIMHU.

CymecTByeT TpH BuJa (UHAHCOBOTO PETYIUPOBAHHS:

A. camoperyinupoBaHHe - Yepe3 PHIHOYHBIA MEXaHU3M (KOTJa PHIHOK ONpeAeTsieT U
U3MEHSET MPOTOPIINH, IICHBI);

B. rocymapctBeHHOE peryianpoBaHUE — B SKOHOMHKE CYIIECTBYIOT TaKUE€ OTPACIIH,
KOTOPBIM HEOOXOIMM TOCYIapCTBEHHBIN KOHTPOJIb (000pOHa, 00pa3oBaHue);

C. perynupoBanue uepe3 (pUHAHCH TPEANPHUATHN - KOTIa PEANIPUITHE CAMOCTOSITEIHHO

D. ompenenser u n3MeHsET MPOMOPIIHH, IICHBI.

@®uHaHCOBOE CTUMYIIHPOBaHUE 3(P(EKTUBHOTO UCTIONB30BaHMU (PMHAHCOBBIX PECYPCOB
OCYILECTBIISICTCSI PHIHOYHBIMU METOJIaMHU:

A. d4epe3 KOHKYPEHTHYIO OCHOBY,

B. depes ucnosnb3oBaHue OFOHKETHBIX CTUMYJIOB (HAJIOTOBBIC KAHUKYJIBI, CYOCHIUHN),

C. depe3 ucnonp3zoBanue GUHAHCOBBIX CAaHKIUH ( IITpadbl, HEHU, HEYCTONKH).

Pacnipenenenue u nepepacpeeieHue HallMOHAIBHOTO JI0X0/1a Ha 00IIeroCy1apCTBEHHOM
ypOBHE 00ecTieunBaT hopMupoBaHUe PHUHAHCOBBIX PECYPCOB, HCIIOIB3YEMBIX ISl 00pa30BaHUs
Or0/KeTa M BHEOIOIKETHBIX (DOHIOB.

Jlexnusa Ne 3. ®unauncoBas cucrema PO

3.IlonsiTHe, cOCTaB U CTPYKTYpPa puHAHCOBOII cucTemMbl PD
4. ®ynkuuu (puHAHCOBOI CHCTEMBbI
3.PuHAHCOBBII MEXaHHU3M

1. TlonsiTHe, COCTAB M CTPYKTYpPa (PMHAHCOBOM cucteMbl PO

CnoBo «cucreMa» O3Ha4yaeT LEIN0€ COEOUHEHHUE, COCTaBIeHHOe M3 vacTei. IlonsTue
¢dbuHaHCH OoJee ol1ee, a MOHATHE (PMHAHCOBAsI CHCTEMa Pa3BUBAET €TO.

Ecnu ¢unaHcoBas cucteMa COCTOMT M3 yacTed, TO HaJO ONpPENEIMUTHCS, M0 KaKOMY e
KPUTEPHUIO, KAKOMY IPU3HAKY BBIIEIATH 3TU YacTH (OJ0KH WK cepbl) GUHAHCOBBIX OTHOLIEHUI?
Takum KpuTepuem sBISETCS poJib CyObeKkTa B OOIIECTBEHHOM HPOM3BOJCTBE (UTO Jejaer
cyOBeKT?)

B cooTBeTcTBMM € 3TUM NpPU3HAKOM (PMHAHCOBBIE OTHOILEHHUS MOXKHO IOJApa3AeIUTh Ha
HECKOJIbKO O110K0B(cdep):

1. T'ocynapcTBeHHbIE (PUHAHCHI.

2. duHaHCHI NPEANPHUITUHN, OpraHU3aLUH, YIPEIKICHUH.

3. ®uHaHCH TpakJIaH.

WHoria nokas3sIBalOT U 00JIblIee KOJTMYECTBO OJI0OKOB, BBIACTSIOT OT/AEIBHO:

— OIOJIKETHYIO CUCTEMY;

— CTpaxOBaHHUE;

— BHEOKETHBIE ()OH]IBI;

— (uHAHCHI IPEIPUATHIA;

—  MEXIyHapojHble (PMHAHCOBBIE OPraHU3aINH;

— KpEOUTHBIE YUPEKACHMUS,

— (uHaAHCHI CeMEMHBIX XO03SUCTB (WM HACETICHUS).

B xaxmgom Omoke (QUHAHCOBBIX OTHOIICHWA MOXKHO BBIICIHTH 3BEHBS. 3/1€Ch
KJIacCU(UKALMOHHBIM NMPU3HAKOM BBICTYIIAET XapakTep JIesATeNbHOCTH cyObekTa (kak nenats?) Ilo
ATOMY MPU3HAKY B cepe rocy1apcTBEHHBIX (PMHAHCOB MOKHO BBIIETUTh TAKHE 3BEHbSI:

— TOCYAAapCTBEHHBIN OO KeT (Beayluee, LIEHTpaIbHOE 3BEHO BCel (PMHAHCOBOW CHCTEMBI);

— BHEOIOJKETHBIEC (POH[IBI;

— TOCYIapCTBEHHBIN KPEIUT.
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«[1o Bompocy MPUHAJICKHOCTH KPEAUTa K cucTeMe (DMHAHCOB BBICKA3BIBAIOTCS PA3IMYHBIC
MHEHHUsI, XOTSI B OTHOIICHWH TOCYAAPCTBEHHOTO KpEAWTa TaKuX pasHormacuii HeT. [locnmemHuit
paccMaTpuBaeTCs Kak COCTaBHAS YacTh (PMHAHCOB.

bankoBckuii KpeauT, B KOTOPOM KpPEIUTOPOM BBICTYMAECT TOCYAapCTBO, HCTOPHUYECKHU
BO3HUK 3HAYUTEIHHO MO3/IHEEe (PUHAHCOB, U JIMIIbL HA CTAUU TOCYIapCTBA — MOHOIIOJIMCTUYECKOTO
KamuTaJIM3Ma OH TOJYYMJI JIOBOJIBHO NIMPOKOE pacrnpocTpaHeHne. HamOosbiiee pa3BUTHE €ro
MPOUCXOIUT B YCIOBHUSAX COIMATM3Ma. TakuM 00pa3oM, MCTOPHUYECKU OAHKOBCKUU KPETUT Kak
OTHOCHUTEIIbHO 000C00JIEHHOE 3BEHO HE BCETZla BXOIMI B cucTeMy ¢uHaHcOB. Korma kpeauropom
CTaJI0 BBICTYIATh TOCYIAPCTBO, MPUAAB KPESIUTHBIM OTHOIICHUSM UMIIEpAaTUBHYIO (hopmy, Torma
9TH OTHOIIEHHUS BOIILUIH B COCTaB 00IIIEeH cUCTeMbl (DMHAHCOB.

bankoBckoMy Kpeauty, CiIeA0BaTelIbHO, B YCIOBUSX COIMAIM3MA MPUCYIIH BCE MPU3HAKU
(MHAHCOB, YTO JaeT OCHOBAHHE PACCMATPUBATh €0 KaK OTHOCHUTEIBHO CaMOCTOSITEIIBHOE 3BEHO
CUCTEMBI COLMATMCTUYECKUX (PHAHCOB.

[InaTHOCTH, CPOYHOCTH, BO3BPATHOCTh W TaK Jajiee — JIMIIb YCIOBUS IPEIOCTaBICHUS
KpeIuTay.

9.A.Bo3HeceHCKHI.

B cdepe dunancoB npennpuaTuil - BBIICISAIOT:

— (uHAHCH TpeanpUATHN MaTepUaIbHOrO Mpou3BojAcTBa_  (mpombinuieHHOCTH, AlIK,
TOPIOBJIU U IPYTUX OTpaciei),

— (uHaHCHl OpraHuM3aluil W yuypexIeHUH HempousBoAcTBeHHOW cdeprl  (KKX,
MeAMIMHCKHIE, 00pa30BaTeNIbHbIE OPraHU3alINN ).

@uHaHCBHl NPEANPUATUA MATEPHAIBLHOIO IPOM3BOJCTBA COCTABISIIOT OCHOBY (PMHAHCOBOM
CHCTEMBI, TaK KaK MMEHHO B 3TOW cdepe CO3MaeTcs JA0XOJ — OCHOBHOW MCTOYHHUK (PHHAHCOBBIX
peECypCoB.

Kpome rpaganuu no orpacieBomMy MpHU3HaKy (UHAHCHI OPTaHU3alMi KIACCUPUIUPYIOT 1O
OpraHU3alMOHHO-TIPaBOBBIM (opMaM: (PUHAHCHI KOMMEPUYECKUX opraHu3anuil ((puHaHCHl 00IIeCTB
C OrpaHMYEHHON OTBETCTBEHHOCTBHIO, IIPOU3BOJCTBEHHBIX KOOMEPATUBOB, 3aKPBITHIX U OTKPBITHIX
aKIMOHEPHBIX  OOILIECTB, TOCYIAapPCTBEHHBIX  YHUTApHBIX  MPEANpUATHH) U (UHAHCHI
HEKOMMEpPUYECKUX opranuzauuii  (poHAOB, MOTPEOUTENBCKUX KOONEPaTHUBOB, AaBTOHOMHBIX
HEKOMMEPUYECKUX OpraHu3aluil u ap.)

TepMuH ¢puHaHCOBasI cuCTEMa MOXET YHOTPEOIATHCS B HECKOJIBKUX 3HAYCHUSIX:

1. Kaxk coBOKymHOCTb cpep 1 3B€HbEB (DMHAHCOBBIX OTHOIIECHUH.

2. Kak COBOKYHMHOCTh (DMHAHCOBBIX YUPEXKICHHHA CTpaHbl ((QpUHAHCOBBIX OpPraHOB U
HaJIOTOBOM CITY>OBbI).

Taxum 00pa3oM, puHaAHCOBasi CCTEMa — COBOKYITHOCTb B3aMMOCBSI3aHHBIX C()ep U 3BEHHEB
(MHAHCOBBIX OTHOIIEHUH, a TakXke MNPHUCYIUX HUM (DOHJOB JIEHEKHBIX CPEACTB U ammapara
yIPaBICHUS UMH.

«Cucrema (pUHAHCOB, COLMATTUCTUYECKUX T'OCYAAPCTB MPEJCTABIAET COO0 COBOKYITHOCTb
pa3nu4HbIX cdep (3BEHbEB) (PUHAHCOBBIX OTHOIICHWH, KaXAas M3 KOTOPBIX XapaKTepHu3yeTcs
OCOOEHHOCTSIMU B (POPMUPOBAHUHU M HCIIOJIb30BAHUU JCHEKHBIX (POHJIIOB, Pa3IMYHON POJIBIO B
00IIECTBEHHOM BOCIIPOM3BO/ICTBE.

Cucrema (UHAHCOB COLMATUCTHUYECKUX FOCYIAPCTB B LIEJOM  BBICTYMAeT B
BUJIE YKPYIIHEHHOM  TpPEX4JIEHHOW  MOJEIH, BKJIFOYaoOIeil:  (uHAHCBI  OTpaciei
HapOJIHOTO XO0341CTBa, oOuierocy1apcTBeHHble (DUHAHCHI, KPEAUT B Pa3IMYHBIX €ro
dopmax».

9.A.Bo3Hecenckuit

Kak Buamm,  QuHAHCHI rpaxiaaH JIONTO0E BpeMsi B HAIlIe CTpaHe He
paccMaTpUBaIUCh KaK 3BEHO (UHAHCOBOW  CHCTEMBI. OCHOBHbIE UCTOYHUKH
dbopMupoBaHus JOXOJIOB TPaKJaH [0  PBIHOYHBIX  MPeoOpa3oBaHUN  OTrPaHUYUBAIHCH
yarue BCETO 3apaboTHOM IJ1aTOM (koTopas COIJIaCHO pacnpeneuTebHON
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TPaKTOBKE CYIIHOCTH  (pUHAHCOB,  CTPOrO roBops, He sBigeTcs (UHAHCOBOU
KaTeropuei), MEeHCUEe W HEKOTOPhIMH  Tocobusimu. B HACTOSIIIEE  BpeMsl Cpeau
HCTOYHHUKOB OOXOHOOB TIpaXJaH HNOABUIUCH HOXOAbI OT HpeI[HpI/IHI/IMaTeJILCKOfI JACATCIIbHOCTH,
JIOXOJIbI OT BJIOXKEHH B LIEHHbIE OyMaru, TUBUCHIbBI MO aKIIUAM, KYPCOBBIE PA3HUIIBI OT BIOXKECHHIMA
B MHOCTPAHHYI BaJIOTy (UTO paHblle ObUIO 3alpelieH0 U MPEecieOBAIOCh [0 3aKOHY).
Cy11ecTBEHHO U3MEHHUIIACh U CTPYKTYpa JAOXOJ0B, U CTPYKTYpa PACXO/0B HACEICHUS, YBEIUYUICS
YACIBHBIN BEC PACXO0B Ha OILIATY JKWJINIHO-KOMMYHAJIBHBIX YCIIYT.
2. DyHkuuu (PUHAHCOBOI CHCTEMBI

Jlnst pMHAHCOBOM CUCTEMBI B LI€JI0OM pelIarollee 3HaYeHUEe UMEIOT cliell (DyHKIMH:

1. [InanupoBanue - nmpeanoaaraet GopMyIupoOBaHUE IIETICH U BHIOOD IyTEeH UX TOCTUKECHUE
Ha OCHOBAHMHU pAa3TpaHUYCHUs I[IOJHOMOYMH M NPEAMETOB BeIEHUS MexXIy (deneparuei,
cyObekTamu (enepani M OpraHaMd MECTHOTO camoympasieHus. K ¢yHkmum mnmanupoBanHus
OOBIYHO OTHOCSIT U PACIpelesieHNe OrpaHUYEHHOIo 0oO0beMa (PMHAHCOBBIX PECYPCOB BO BPEMEHH,
UCXOJsl W3 TNPUOPUTETOB U LieNell pa3BUTHUS UX IEpepacupe/ieieHus] MEXAY YPOBHIMH (UH.
cucteMbl. Peanuzanust 3Toil (QyHKIMM OCYyLIECTBISETCS 4Yepe3 COCTaBlIeHHE OJHKETOB Ha
(MHAHCOBBIN TOJ M MEPCIIEKTUBY, OAIAHCOB (PMHAHCOBBIX PECYPCOB, MOPSIKA HATOTOO0I0KEHUS U
T.J.

2. OyHKIUS OpraHu3aluu — OPKETHOE YCTPOWCTBO, OIOKETHAs Kiaccu(uKaius
npeanonaraeT HeoOX0AUMOCTb ONpPENEICHUs MOPsAKa COCTABICHUS, YTBEPXKICHHUSI U UCIOJHEHUS
Oromkera, BbIOOP YHOJHOMOYEHHBIX KPEIUTHBIX OpraHM3alMii, pa3rpaHUdYeHHE ITOJTHOMOUYUN
3aKOHOJATEJIbHBIX M HCIIOJHUTENIBHBIX OPraHOB BJIAcTU B OIOJKETHOM IIpoLecce, ONpeaeeHue
npaB U 00s3aHHOCTEH (YHKIMOHATIBHBIX MMOpa3/ieleHnii GUHAHCOBBIX opraHoB. C 3Tol (yHKIMeH
CBA3aH IIPOLECC OPraHM3aLMOHHOTO IIOCTPOCHHUS BHYTPEHHEM CHUCTEMBl PETYJIHPOBAHUS U
KOHTPOJIS OF0/PKETHBIX MMOTOKOB (PMHAHCOBBIX PECYPCOB TOCYAApCTBA.

3. CTuMynupoBaHHE — OCHOBBIBAETCS Ha JIEATEIbHOCTHU, HANPaBIECHHONW HA pealu3alulo, ¢
MOMOUIbI0 3TOM (YHKIMHM HHTEPIPETUPYIOTCS (PAKTOpBI, BIMSIONIME HAa (UH. OEATEIBHOCTb, U
YUUTBIBAIOTCS €€ MOTpeOHOCTU. Pemiaroniyo poiab UrparoT (GakTopsl, ONpeesonme MojJ0KeHHe
CIIy)KallluX B IMpPOLECCe MPUHATUS UMHU PEIICHUS MO TAaKTUYECKHMM M CTPATErMYeCKUM acleKTam
¢duHaHCOB.

4. KoHTponb - 3T0 BbIpaOOTKAa HOPM M HOPMATHUBOB, SIBJISIFOIIMXCS 3TAJOHOM, KpUTEPHUEM
OLIEHKH, CPaBHEHME C MOCTABJICHHOH 11eJIbl0, 0OecrieueHre BHECEHUSI HEOOXOMMbIX U3MEHEHUH B
ycioBue U (axkTopsl QuH. nesTenbHOCTH. KOHTposbHas (QyHKIMS peanu3yercs Mo CleIyHOIIUM
OCHOBHBIM HAaIIpaBJICHUEM:

e KOHTpOJIb 32 PaBUIIbHBIM U CBOEBPEMEHHBIM MEPEUHUCICHUEM JIEHEXHBIX MOCTYIIJICHUH B
LEHTpaIN30BaHHbIE (OHJIBI.

e KoHTposnp 3a coOmrofeHHeM 3aJJaHHBIX [AapaMEeTPOB IIEHTPATU3OBAHHBIX (DOHJIOB
JICHEeXKHBIX CPEJICTB C yYETOM MOTPEOHOCTEN MPOU3BOJCTBEHHOTO U COLMAIBHOTO PA3BUTHS.

e KoHTposib 3a 1eN1eBbIM, HalpaBiIeHHbIM U 3()()EKTUBHBIM HCIIOJIIB30BAaHUEM (PMHAHCOBBIX
peCypCoB.

OH ocy1ecTBIsIeTCSl HA OCHOBE COCTABIISIEMBIX TUIAHOBBIX U OTYETHBIX CMET.

l'ocynapcTBeHHblE W MyHUIUNATbHbIE (UHAHCH  (QYHKIMOHUPYIOT Ha  OCHOBE
nepepacnpeneneHuss (GUHAHCOBBIX pecypcoB. C MOMOMIBIO ATOM (PYHKIIMM OHHM OOCITYKHBAIOT
BOCIIPOM3BOJICTBEHHBIE TPOLIECCH], KaK B paMKaX OTHOCHUTEIHHO O0OCOOJIEHHBIX CTPYKTYPHBIX
o0pa3oBaHmii, TaK ¥ B BOOOIIE - TOCY/ITAPCTBEHHOM MacITabe.

3. PUHAHCOBLIH MEeXaHHU3M
duHaHCOBas TOMUTHKA MPAKTUYECKH OCYIIECTBISETCS TOCYAapCTBOM IOCPEICTBOM
UCIIOJIb30BaHUsl (PHHAHCOBOTO MexaHnu3Ma. GUHAHCOBBIN MEXaHHU3M — 3TO CHCTEMa YCTaHOBJICHHBIX

rocynapcTBoM (hopm, BUIOB M METOI0B (DMHAHCOBBIX OTHOIIICHUH.
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@DUHAHCOBBIM MEXaHU3M COCTOUT M3 COBOKYIMHOCTH OPTaHM3aLMOHHBIX (OpPM (PUHAHCOBBIX
OTHOUICHUH, GOPMBI (PMHAHCOBBIX PECYpPCOB, MOPSAKA U METOAOB (POPMHUPOBAHUS U HCTIOIH30BAHUS
[EHTPAIM30BAaHHbIX U JEIEHTPAIN30BAHHBIX (DOHIIOB JCHEKHBIX CPEICTB, METOJIOB (PMHAHCOBOTO
IUIAHUPOBaHMSA, (GOpM ympaBieHus ¢GHUHAHCAMH | (UHAHCOBON cHUCTeMOW, (HUHAHCOBOTO
3aKOHOJIATENLCTBA (B TOM YHMCIIE CUCTEMbI 3aKOHOATENbHBIX HOPM W HOPMAaTHBOB, CTaBOK WU
NPUHINIOB, KOTOPBIE UCTIONIB3YIOTCS TIPH ONPEASIICHUN TOCYJapCTBEHHBIX JOXO0/I0B U PacXOJI0B,
OpraHu3ay OI0KETHON CUCTEMBI M BHEOIOKETHBIX (DOH/IOB, (PMHAHCOB MPEINPUATHI, PHIHKA
IICHHBIX OyMar, CTPaXxoBbIX YCIYT H T.II.).

[IpakTHyeckoe UCIONb30BaHNE (PMHAHCOBOI'O MEXaHM3Ma OCYIIECTBIISCTCS CIEUUATbHBIMU
OpPraHM3allMOHHBIMH CTPYKTYpaMH, CO3JlaBaéMbIMU JUisi ympasieHus ¢uHancamu. [Ipomecc
yIpaBJIeHUS] BKIIOYAET DS (DYHKIMOHAIBHBIX 3JEMEHTOB: IPOTHO3MPOBAHUE, IUIAHUPOBAHUE,
OIIEPaTHBHOE yIPABJICHUE, PETyIUPOBAHUE U KOHTPOJIb.

B (QunancoBoii mnoNMTHKE WMEHHO (UHAHCOBBI MeEXaHW3M SBISETCA Hambosee
JUHAMHYHOHN cocTaBistromiei. Ero m3MeHeHHs NpOMCXOMAT B CBS3M C PEIICHHEM pPa3IHYHBIX
TaKTUYECKUX 33714, [T03TOMY OH YYTKO pearhpyeT Ha BCe OCOOCHHOCTH TEKYIIEH COLUaIbHO-
9KOHOMHUYECKON KOHBIOHKTYpBL. OHO U TO ke (PUHAHCOBOE pELICHHE MOXET ObITh OPraHU30BAHO
roCyJapCcTBOM TMO-pasHOMY. Tak, OTHOWICHWs, BO3HHKAIOIIME MEXAYy TOCYIapCTBOM H
IOPUIMYECKUMH JIMIIAMU 110 (POPMHUPOBAHUIO OIO/PKETa, MOTYT CTPOMTHCS HAa OCHOBE B3MMAaHMS
HAJIOTOB HJIH HEHAJIOTOBBIX wiarexxeid. Cucrema HAJIOTOB MOXXET BKJIIOYATh
Pa3IMYHBIN MepedYeHb NPSMbBIX U KOCBEHHBIX, (peaepaibHbIX, peTHOHAIBHBIX U MECTHBIX HaJIOTOB.
Kaxnpiii m3 HHX HMeeT 0coOblii CyOBEeKT, OOBEKT OOJIOKEHHS, CTaBKH, JBIOTHI U Jpyrue

00s13aTeNIbHBIE 3JIEMEHTBl, W3MEHSIOIIMECS B CBSA3M C pa3sBUTHEM HaJIOTOBOT'0
3aKoHOJaTenbCTBa. CyIIeCTBYIOT 1Ba THUIIA (uHAHCOBOTO MEXaHHU3Ma — JUPEKTUBHBINA U
PEryIUpPYIOIIHA.

[lepBsiii TUN pa3zpabaThiBaeTcs Ui (UHAHCOBBIX OTHOLIEHHH, B KOTOPBIX HETIOCPEICTBEHHO
y4acTBYeT TOCYJIapCTBO: HAJIOrooOJIOKEHHUs, TOCYIapCTBEHHOIO KpEeauTa, pacxoioB OroJpKeTa,
010)KeTHOrO0 (PMHAHCHPOBAHHUS, OPraHU3alMK OIOKETHOTO YCTPOMCTBA M OIO/IKETHOTO Ipoliecca,
(¢uHAHCOBOTO TIUIAaHUPOBAaHUA. JIMPEeKTUBHBIH THUI (PUHAHCOBOIO MEXaHM3Ma Mperonaraer
0053aTeNbHOCTD JUISl BCEX CYOBEKTOB (DMHAHCOBBIX OTHOILIEHUH YCTaHOBJIEHHBIX (OpM, BUAOB U
METOIOB  jeWcTBUil. B psnge cioyyaeB JAMPEKTHBHBIM  (MHAHCOBBI MEXaHM3M  MOXET
pacipoCTpaHATbCA U Ha (PUHAHCOBBIE OTHONIEHMS, B KOTOPBIX I'OCYIapCTBO HEMOCPEICTBEHHO HE

yudactByeT. Takune OTHOILIEHUS 1100 HUMEIOT Oosb110€ 3HAUEHUE JUIS
peanu3anuu Bcell (prHAHCOBOM MOMUTHUKH (PBIHOK KOPHOPATHBHBIX IIEHHBIX Oymar), aubo
OJlHAa M3 CTOPOH O3THUX OTHOIIEHWH — areHT rocyjgapcTBa ((pUHAHCHI TOCYJapCTBEHHBIX
HPEIPUITHI).

Perynupytommii (pUHaHCOBBIM MeXaHM3M OIpeleNnseT OCHOBHbIE IpaBHUja IMOBEICHUS B
Takoi cepe (UHAHCOB, IJIe MHTEPECHl rOCyJIapcTBa MPSIMO HE 3aTparuBaroTCs, HAIpUMEp IpH
OpraHu3alliil BHYTPUXO3SMCTBEHHBIX (DMHAHCOBBIX OTHOIIEHMH Ha YACTHBIX Mpeanpusatusx. B
TOM Cllydae yCTaHaBIMBAETCS JUIIb OOIIMN MOPSAOK HCIOJB30BaHUS (PMHAHCOBBIX PECYPCOB,
OCTAIOIIMXCSl TIOCJE YIUIaThl HAJOroB M JIpyrux oO0s3aTenbHbIX IuiaTesked. Ilpeanpusitue
CaMOCTOSITENIbHO ~ pa3palaTeiBaeT (QOpPMBL, BHUABI JEHEKHBIX (OHIOB, HalpaBlIeHHE UX
UCIIOJIb30BaHUS.

Jleknusi Ne 4. duHaHCcOBas MOJUTHKA IOCy1apCcTBa
5. ®UHAHCOBas MOJUTHKA rocyapcTBa

6. Ynpasiienne ¢puHaHCAMU

7. DUHAHCOBBI KOHTPOJIb

8. ®uHaHCcOBoOE IVIAHMPOBAHHE

1. ®uHaHcoBas MOJUTHKA IOCYAapcTBA
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I'ocymapctBo B mpolecce cBOero (yHKIMOHMPOBAHUS OCYLIECTBISET MOIUTUYECKYIO
JeSTeIbHOCTh B PA3NUYHBIX cdepax oOImecTBeHHOH kXu3HH. OOBEKTOM 3TOH JesITeIHHOCTH
BBICTYIAIOT 3KOHOMHUKA B IIEJIOM, a TAaKXKE €€ COCTABHbIC JIEMEHTHI: 1I€Ha, JIEHE)KHOE OOpalleHue,
(MHAHCHI, KPEIUT, BATIOTHBIC OTHOIICHUS U T. II.

COBOKYIHOCTb I'OCYJapCTBEHHBIX MEPONPUATHA IO MCIOJB30BaHUIO (DMHAHCOBBIX
OTHOILIEHHA JJIs1 BBITTOJHEHUS TOCYIapCTBOM CBOUX (PYHKIUH MpecTaBisieT co0oil (pruHaHCOBYIO
HOJIUTHUKY.

@duHaHCOBas  MOJMTHKA  TOCyAapcTBa  INpu3BaHa  o0ecmeyuBaTh  HOPMaJbHOE
GyHKIMOHUpOBAaHWE (PUHAHCOBOM CHCTEMBI 0O0mIecTBAa W Ha JTOW OCHOBEe 3¢ (dEeKTUBHEE
OCYILECTBIISATH CBOU (DYHKIIUM — COLMANIbHBIC, SKOHOMHYECKHE, IKOJIOTHUYECKHUE, OOOPOHHBIC U Jp.
CrnenoBarenbHO, OHA SIBJSIETCS COCTABHOW YacThbIO COLMAIbHO-IKOHOMHMUYECKOW IMOJUTHKH, OJHUM
U3 €€ CETMEHTOB.

Baxuelimel 1enpi0 (GUHAHCOBON NMOJMTHKH SBISETCS yBeJIMYeHUE oObeMa (PMHAHCOBBIX
pecypcoB Ha 0a3e IKOHOMHYECKOTO POCTa, COOTBETCTBYIOIICE HAapaIlWBaHUE TOCYIAPCTBEHHBIX
(buHaHCOB, HEOOXOAUMBIX JUIsl O0JIee MOJTHOIO YAOBIETBOPEHUS NOTPEOHOCTEN 00IIeCTBa.

B cBsi3u ¢ 3TUM OosiblIOE 3HAUEHHE NPUOOPETAIOT BOIPOCH! ONITUMAIBHOIO paclpeaesIeHUs
roCcyJapCTBEHHbIX (PUHAHCOB U UX 3(P(PEKTHBHOrO MCIOIB30BaHMS, B TOM YHUCIE AJS pealu3anuu
IENIeBBIX TporpaMm ((henepanbHbIX, pErHOHATIBHBIX, MEKPErHOHABHBIX). CTepHEeM (UHAHCOBOU
HOJUTHUKU SIBISIETCA CHCTEMa OpraHu3aluM (PMHAHCOBBIX OTHOIIEHHH, MEXaHU3M (PMHAHCOBOIO
pEryIUpOBaHMS U 00ECTICYCHHUS COITUATbHO-9KOHOMHUYECKOTO Pa3BUTHS OOIIECTBA.

ITockonbKy OCYIIECTBIEHHE TOCYAapcTBOM CBoed (yHKUMH 10 Oojee IOJHOMY
YIIOBJIETBOPEHHUIO MOTPEOHOCTEH OOIIECTBA 3aBUCUT OT HAIMYMSA (PMHAHCOBBIX PECYpPCOB, TO IPH
IUIAaHUPOBAaHUM JIOXOJIOB M PACXOAOB OIO/PKeTa M BHEOIO/KETHBIX (DOHAOB HAN0 peaabHO
MOJIXO/IUTH K OLIEHKE (PMHAHCOBBIX BO3MOXKHOCTEH, U3- Oerath oneHok nuHamuku BBII u rimaBHBIX
Or0KeTO00PA3YIOIINX MOKa3aTeneil.

CrnenyeTr OTMETUTh, UTO Y Pa3IMYHbIX aBTOPOB UMEIOTCS pa3Hble ONpesiesieHus: (pruHaHCOBOM
HOJUTHUKH, KOTOPbIE, B KOHEYHOM CYeTe, CBOJATCS K (POPMHPOBAHUIO (PMHAHCOBBIX PECYpPCOB U
3¢ (PEeKTHUBHOMY MX UCTIOIH30BAHMIO.

B yuebnuke “¢unancel” (mox penakuueit A. I'. I'psznoBoit, E. B. Mapkunoil) naercs
cienyrolee onpeneneHne GUHAHCOBOM MOMUTHKU: “DUHAHCOBAs MOJUTHUKA MPEICTABISET COOOM
COBOKYITHOCTb IIeJIEHANpaBIeHHBIX MEp TOCyJapcTBa B 00J1aCTH yHpaBieHUs (PUHAHCAMH C LIEIIbIO
omnpezeneHus: Haubosee 3(PPEeKTUBHBIX, OTBEYAIOIINX COBPEMEHHBIM YCIOBHUSIM MEPONPUSATUHN A
co3/1aHus (PMHAHCOBOI OCHOBBI peaTn3alui YJKOHOMUYECKON TOJIUTUKU TOCYAapcTBa’.

[IpencraBisier nHTEpec onpeaenenrne (GUHAHCOBON MOJUTHKHU, KOTOPOE ajl

C. 1O. Burre — wmuHuctp ¢unancoB mapckoit Poccum: “KirodeBas ocoOeHHOCTH
(UHAHCOBON MOJUTHKUA COCTOUT B TOM, YTO OHA ... JOJDKHA OBITh HAlpaBi€Ha Ha BCEMEPHOE
COJICHCTBUE SKOHOMUYECKUM YCIIEXaM U Pa3BUTHIO IPOU3BOAUTEIbHBIX CHJI CTPAHBI.

Takas monuTHKa MOXET JaTh HAWIy4lIMe pe3ylbTaTbl B OTHOLIEHUH (PMHAHCOBOIO
XO035CTBa, BO3BBIIIAACH BMECTE C HAPOJIHBIM 0JIarOCOCTOSIHUEM, TJIATEKHOW CHIION HaceJeHus U
YMHOasi HCTOYHUKHU TOCYJapCTBEHHbBIX (PUHAHCOB”.

Coneprxanue (UHAHCOBON MOJUTHUKHU JTOCTATOYHO CIOXKHOE, TaK KaK OXBAThIBAET IIUPOKUI
KOMILIEKC MeponpusATHi. OHO BKJIFOUYAET:

1) pa3paborky oOmel KoHUENUMH (PUHAHCOBOM TMOJMTUKH, OINpENIEICHUuE ee
CTpaTErnyeCcKuX HaINpaBICHUM, 1IEJIeH, ITTaBHBIX 3a/1a4;

2) co3/laHue aJeKBaTHOTO (PMHAHCOBOTO MEXAHU3MA;

3) ynpaBienue GUHAHCOBOU JESTENbHOCTHIO TOCYJAPCTBA U IPYTUX CYOBEKTOB YKOHOMHUKH.

OcHOBY (h)MHAHCOBOW MOJUTHUKHM COCTAaBJIAIOT CTPAaTETHYECKUE HAlpaBlIEHUs, KOTOpbIE
ONPEAENAIOT JOJITOCPOYHYI0O U CPEJHECPOYHYIO MEPCIEeKTHBY HCIOIb30BaHUS (DUHAHCOB H
IpeayCMaTpUBaIOT pPelICHHE TTaBHBIX 33]a4, BHITEKAIOMUX U3 0COOEHHOCTEeH ()YHKIIMOHHPOBAHUS
9KOHOMHUKHM M COLUaIbHOU c(epbl cTpaHbl. OIHOBPEMEHHO C 3TUM TOCYAAPCTBO OCYIIECTBIISET
BBIOOp TEKYIIMX TAKTMYECKHX IeNiell M 3a/1ad HCIOJIb30BaHUS (MHAHCOBBIX OTHOIIEHWH. OHU
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CBSI3aHBI C OCHOBHBIMH MPOOJIEMaMH, CTOSIIIUMHU TIEpe]] TOCYAAPCTBOM, B 0071aCTH MOOWIH3AIUH U
3¢ (peKTUBHOrO UCHOIL30BAaHUS (PUHAHCOBBIX PECYPCOB, PErYJIMPOBAaHUS DSKOHOMHYECKHX H
COLUMAJIBHBIX  IPOLECCOB U  CTUMYJHUPOBAHUSA  [EPEIOBBIX  HAIPAaBICHUN  Pa3BUTHUA
MIPOU3BOUTENBHBIX CUJ, OTACIBHBIX TEPPUTOPUI U OTpaciell SKOHOMUKU. Bce 3Tu mepornpustus
B3aMMOCBSI3aHBI MEXTy COOOH U B3aMO3aBUCHMBI.

Baxxnoii cocraBHON 4acThio (DUHAHCOBOW MOJUTHKH SIBJSIETCS YCTaHOBJIEHHE (DHUHAHCOBOTO
MEXaHHU3Ma, IIPU OMOILK KOTOPOro MPOUCXOAUT OCYIIECTBIECHUE BCEN AEATEILHOCTHA TOCYAAapCTBA
B obnactu (uHaHCOB. (PMHAHCOBBIA MEXaHM3M MPEJCTaBIsIET COOOW CHCTEMY YCTaHOBJIEHHBIX
rocymnapcTBoM (opMm, BHIOB M METOJOB OpPraHHW3alMi (MHAHCOBBIX OTHOIICHHN. (DWUHAHCOBBIMA
MEXaHM3M — 3TO BHELIHSS 000s104YKa (PMHAHCOB, MPOSBISIOMIasica B (uHAHCOBOM mpakTHke. K
aJieMeHTaM (UHAHCOBOTO MEXaHM3Ma OTHOCATCS (OpMbl (DHHAHCOBBIX PECypCOB, METOMBI HX
dbopMupOBaHUs, CHUCTEMa 3aKOHOJATENbHBIX HOPM M HOPMAaTHMBOB, KOTOpbIE HCIOJB3YIOTCS MPHU
OTIpENIeICHNH JIOXOJI0B M PacX0/0B rOCyIapCTBa, OPTaHU3AIMK OIOJKETHOW CHCTEMBbI, (PMHAHCOB
NPEANPUATHIA.

2.YnpasJjienue puHaHCcaAMU

Cucrema ynpaBieHHus (UHAHCAMH — 3TO KOMIUIEKC MEp, MHCTPYMEHTOB, (DHMHAHCOBBIX
WHCTUTYTOB, OOECHEUMBAOIIUX cTabunpHOe M 3¢ ¢deKkTuBHOE (DYHKIMOHUpPOBAHUE (DHHAHCOBON
CUCTEMbl B 1I€JIOM U €€ OTACIbHBIX 3BEHbEB, CIOCOOCTBYIOIIUX PAa3BUTUIO COLMAIBHO-
SKOHOMHYECKUX MPOIIECCOB B OOIIECTBE.

locymapcTBeHHOE —ympaBieHHE (QHHAHCAMH — OJHAa W3 TJIABHBIX W  IOCTOSHHO
ocylIecTBIsieMbIX (pyHKIUN TH000r0 rocyaapcTBa. CoBpeMEeHHas poCcCUiicKasi CHCTeMa YIpaBIeHUS
(uHaHCAMM XapaKTepU3yeTCsl TEM, YTO B CTpaHE MPOMCXOMAST IMPOLECCHl Mepexoa OT MJIAHOBO-
LEHTPAJIN30BaHHOW K PBIHOYHOM OKOHOMHUKE. JIMPEKTUBHO-aJIMUHUCTPATUBHBIE  METOJBI
yIpaBiIeHUS 3aMEHSIOTCS METOJaMH PEryIMpyeMoro (PMHaHCOBOTO PhIHKA.

I'enepanbHas 1enp yrpaBieHUs (UHAHCAMH — JOCTH)KEHUE (PMHAHCOBOHM YCTOHYMBOCTH
HSKOHOMUKH U (PMHAHCOBOM HE3aBUCUMOCTU TocyaapctBa. B cBoio ouepesb, KOHKpETHBIE L€ —
cOaaHCUPOBAaHHOCTh  OOJKETa, ONTHUMM3alUs TOCYJapCTBEHHOTO  JI0JITa,  YCTOMYMBOCTH
HAI[MOHAJIbHOW BaJIOThI, TAPMOHM3AIINS S3KOHOMUUECKUX UHTEPECOB rOCYAapCTBa U €0 rPpakKaH.

Cuctema ympapiieHus: (GUHAHCAMH, SBISACH CIOXXHBIM 0Opa30BaHHUEM, COCTOUT M3 TaKHX
OTHOCHUTEIIbHO CaMOCTOSITENIbHBIX, HO TECHO B3aUMOJICHCTBYIOIIUX OJIOKOB, Kak (PMHAHCOBOE
IUIAaHUPOBaHWE,  MPOrHO3UPOBaHME,  IMPOrpaMMHUpOBaHUE,  (UHAHCOBOE  PETYJIMPOBAHUE,
(uHAHCOBBIN KOHTPOJIb, KOMIUIEKC MPaBOBOT0 olecreueHus: (PMHAHCOBOM N1eATENbHOCTH, CHCTEMA
METO/10B MOOMIN3aIuK (PUHAHCOBBIX PECYPCOB.

B ynpaBneHun rocynapcTBEHHbIMU ()MHAHCAMHM TNPUHUMAIOT Y4acTHUE BBICIINE OpPraHbl
BJIACTH CTPaHbI, U OPraHU30BAHO OHO CIEAYIOLIMM 00pa3oM.

[Ipesunent P® pernameHTHpYET eATEIBHOCTh (DMHAHCOBOW CHUCTEMBI, YCTaHaBIWBas
OCHOBHBIE napaMmeTpsl OroKeTa B €KETr0THOM 010/ IKETHOM NIOCITIaHWH,
noanuceiBaer  DenepanbHBI  3aKOH O (denepanbHOM OIO/IKETE Ha MPEACTOSIINNA TOA U
T.J.

OenepanpHoe CoOpaHue BBOJIUT HaJOTH, COOpBI, HEHAJOIOBbIE IUIATEXH, YTBEPXKIAeT
denepanbHbI OIO/DKET, MPUHUMAET 3aKOHBI, pErjaMEeHTHpYIoIue (PUHAHCOBYIO NEATENBHOCTh
rocyaapcTaa.

[IpaButensctBo PD sBisieTcss equHBIM IIEHTPOM ympaBieHus: ¢uHaHcamu. OpraHom, Ha
MPaKTUKE OCYIIECTBISAIONINM pean3aiiio (UHAHCOBOW TOJUTUKH, sBIsieTcs MwuHpun PO.
MunucTepcTBO  00€CreuyuBaeT €AMHCTBO (UHAHCOBOW, JIEHE)KHO-KPEJAUTHOW M BaJIIOTHON
MOJINTUKH, KOOPJIMHUPYET (PMHAHCOBYIO AESTENBbHOCTH (heliepaibHbIX OPraHOB HCIOJIHUTEIbHOU
BJIACTH.

B rpanunax o6o3naueHHo# kommnereHun Munduna PO:

19



1) ocymiecTBIsIET METOAWYECKOE PYKOBOACTBO B cdepe (UHAHCOBOIO IUIAHUPOBAHHS U
(MHAHCUPOBAHUS OTpaciel X035 HCTBA;

2) opranusyer pa3paboTKy (eaepaabHOro OIKETHOTO IJIaHa;

3) npunmmaer y4actue (CoBMeCcTHO ¢ MuHdkoHOMukHn P®) B pa3paborke OanmaHca
(MHAHCOBBIX PECYPCOB CTPAHBL;

4) obOecrneunBacT HCHOJHEHHE (eaepanbHOro OI0KeTa, MPOBEACHHE MEPOIPHUATHIA,
HAIPaBJICHHBIX Ha paCX0J0BaHUE OIOKETHBIX CPECTB I10 1IEJIEBOMY Ha3HAUEHUIO.

J1y1s1 BRIMTOSTHEH WS 3TUX cBouX (pyHKIMA Munpun PO Brpase:

* [ojJy4yaTb OT MHHUCTEPCTB, BEIOMCTB, NPEAUPUATUH, YUPEKICHUN MaTepuasbl,
HEOOXOUMBIE I COCTABIICHUS U UCIIOTHEHUS OI0[)KETHOT'O TUIaHa;

* B Cly4yae HapylmeHWd (UHAHCOBOW IMCUMIUIMHBI OTPAHUYMBATH M TMPHOCTAHABIMBATH
(buHaHCUpPOBaAHHUE;

* POBOAMTDH PEBU3UH U MPOBEPKU (PUHAHCOBO-XO3SICTBEHHOMN JESATEILHOCTH MPEATIPUITUI
Y OpraHu3aIuu.

@denepanbHas HaoroBas ciyx06a m MBJl oCymecTBISIOT KOHTPOJIb 32 MPaBUIBHOCTHIO
WCUMCIICHUS, TTIOJIHOTOM U CBOEBPEMEHHOCTHIO BHECEHHUS B OI0JKETHBIE (DOH/BI HAIOTOB, COOPOB U
JIPYIUX IUIATEKEN.

@denepalibHOE areHTCTBO MO YOpaBleHUIO (enepanbHbIM HMYILIECTBOM  YIIPABIISIET
roCy/1apCTBEHHBIM UMYILECTBOM C LIE€JIbIO MTOJIYUYEHUS JOXO0JJ0B HEHAJIOrOBOIO Xapakrepa (apeHaHas
iarta, J0X0/bl OT MPOJAKHU FOCYIapCTBEHHOTO UMYILIECTBA).

@enepanbHas ciry:x0a Mo (UHAHCOBBIM PBHIHKAM KOHTPOJIMPYET NEATEIbHOCTh YYAaCTHUKOB
(OHI0BOTO PBIHKA, CIIOCOOCTBYS TEM CAMbIM YBEJIIMUYEHHIO MOCTYIJICHUH B OI0JI>)KETHBIN (DOHI.

HenTtpanpHelii 6ank P — BaxHbIN OpraH peaan3anuu JIEHEKHO-KPEAUTHON U (PMHAHCOBOI
noauTuku. 1{b P® napsany ¢ PexepanbHbIM Ka3HAYEMCTBOM OCYLIECTBIISIET KACCOBOE MCIIOJIHEHUE
OroKeTa, KOHTPOJIUPYET EATEIbHOCTh KPEAUTHBIX OpraHU3alui.

Cuernas mnamata P® ocymiecTBiser mnaplaMEHTCKUN KOHTpONb 3a (heaepaabHbIMU
JNeHeXXHbIMU  cpeacTBamu. OnHa He3aBucuma oT IlpaBurtensctBa P® u mojgorueTHa Jumib
®enepanbHoMy CoOpaHHUIO.

B cyOpvexkrax P®, wux agMUHUCTPATUBHO-TEPPUTOPUATBHBIX W  MYHHUIIMINAIBHBIX
00pa3oBaHUAX (PMHAHCOBYIO MOJUTHUKY MPOBOAST COOTBETCTBYIOIIME (PMHAHCOBBIE YUPEIKICHHUS.

3.PUHAHCOBBII KOHTPOJIb

[lon ¢uHAHCOBBIM KOHTpOJEM TOHUMAIOT pETJIAMEHTUPOBAHHYI0 HOpMaMu IIpaBa
JeSITeIbHOCTh TOCY/IapCTBEHHBIX, MYHHMIMIIAIbHBIX, OOIIECTBEHHBIX M HHBIX XO3AHCTBYIOIIMX
CyOBEKTOB 1O TIPOBEPKE CBOEBPEMEHHOCTH U TOYHOCTH (DMHAHCOBOIO IUIAHUPOBAHMS,
00OCHOBAaHHOCTH M TIOJIHOTHI MOCTYIJIEHHS JOXOJOB B COOTBETCTBYIOIIME (DOHIBI JEHEKHBIX
CPEICTB, MPAaBUIBLHOCTU U 3PPEKTUBHOCTU UX UCIIOJIb30BAHHUS.

DUHAHCOBBIM KOHTPOJIb — Ba)KHEHIIee CpeICTBO 00ECTIEUEeHUsI 3aKOHHOCTH B (PMHAHCOBON U
XO03SUCTBEHHON JesTenbHOCTH. (DUHAHCOBBIH KOHTPOJb MPEIYNpPEeKIaeT OecXO3sIICTBEHHOCTh U
PacTOYUTENBHOCTh, BBIBISAET (PAKTHI 3JI0YNOTPEOJIEHUI W XUIIEHUH TOBapHO-MaTepHAbHBIX
IIEHHOCTEH W JIEHEeKHBIX CpencTB. JlecTBEHHOCTh (DMHAHCOBOTO KOHTPOJIS, OCYIIECTBIISIEMOTO
pPa3IMYHBIMH CYOBEKTaMH — OpraHaMH TOCYJapCTBEHHOM BJAcTH, MECTHOTO CaMOYIIpaBJICHUS,
ayIATOpamMH, ayJAUTOPCKMMHM OpraHHM3alMsMH, B pEIIAloNIel Mepe Ompeaensercs Hux
B3aUMOJICVCTBUEM, B TOM YHUCIIE U C IIPABOOXPAHUTEIBHBIMUA OPTraHaMH.

@OUHAHCOBBIM KOHTPOJIb OCYIIECTBIISETCS B Pa3MYHBIX BUAaX U (popmax, ¢ MpUMEHEHHEM
Pa3IMYHBIX METOJOB €r0 OCYILECTBICHHUS.

B 3aBucHUMOCTM OT mNpaBOBOM MPUPOJBI CYOBEKTOB, OCYIIECTBISIONIUX KOHTPOJIBHYIO
NesITeIbHOCTD, (PMHAHCOBBIA KOHTPOJIb JEUTCS HA CICAYIOIINE BUIBL:

* TOCYyAapCTBEHHBIIA;

* BHYTPUXO35HCTBCHHBIN;
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* (hHAHCOBO-KPEIUTHBIX OPraHOB (0aHKOBCKUN KOHTPOJIb);

* 00IIIECTBEHHBIN;

* HE3aBUCHUMBbIN (ayIUTOPCKUA).

B 3aBucuMocTu OT BpeMEHH COBEpUICHHS KOHTpPOJs (UHAHCOBBI KOHTPOJIb HMMEET
cienytomme Gopmbl (CrIoCOObI KOHKPETHOTO BBIPAYKEHHSI U OPTaHU3AIMH KOHTPOJIBHBIX JCHCTBUI):

* IpEeIBApUTEIbHBIN;

* TEKYIIMH (OIepaTUBHBIN);

* [IOCJIC YOI .

CyIecTBYIOT HECKOJIBKO METO/I0B OCYIIECTBICHHS (PUHAHCOBOTO
KOHTPOJISL:

1) nabnronenue;

2) mpoBepKa;

3) obcnenoBanue;

4) aHanus;

5) peBusus.

[IpenBapuTenbHbIil PUHAHCOBBIM KOHTPOJIb MPOU3BOJAUTCS 0 BBINOJHEHUS KaKOTo-IHOO0
(MHAHCOBOI'O MEPOIPUITHSI, HAIpUMEpP IPOBEpPKAa NPABWIBHOCTH U 3aKOHHOCTH JIOKYMEHTOB,
CIIy)KalllMX OCHOBAaHHWEM [Jisi TMOJYYeHHs] WJIM DPACXOJIOBAaHUS JIEHEXKHBIX CpeACTB. Jta (dopMma
KOHTpPOJISI ~ OCYIIECTBIISIETCSl  BBIIIECTOSIIIMMM ~ OpraHaMHU  XO3SMCTBEHHOI'O  YIpPAaBJIEHUS U
YUpEXKJIECHUSIMU (PUHAHCOBO-KPEIUTHONW CHUCTEMBI MPU PACCMOTPEHUHM (UHAHCOBBIX (KPEIUTHBIX,
KaCCOBBIX) IJTAHOB, CMET ¥ MEPEUHCICHUN OFOJKETHBIX CPEJICTB.

Texymuit  (omepaTUBHBIN)  (UHAHCOBBIH  KOHTPOJb  €XKEAHEBHO  OCYLIECTBISIETCA
(GUHAHCOBBIMU CITyXO0aMu Il TIPEAOTBpPAIICHUS HapylmleHWH (UHAHCOBOW IMCHUIUIMHBI B
MpoLecce AeATeIbHOCTH MpeanpusaThs. 3ta (opMa KOHTPOJIS OMUPAECTCS HAa IaHHBIE ONEPATUBHOTO
U OyXTanTepCcKOro yuyera, HWHBEHTApU3alMi W BU3yalbHOro HaOmoaeHus. OHa CIyXUT
NpPeJOTBPALICHUIO (UHAHCOBBIX HapymleHU. OOBEKTOM TEeKYyIIero KOHTPOJS MPEXIEe BCEro
CTAaHOBUTCS JOKYMEHTAIUsl, HEMOCPEICTBEHHO CBSI3aHHAs C YIUIATOM WJIM MOJIyY€HUEM JCHEKHBIX
cpeactB. OnepaTHUBHBIA KOHTPOJb BEAETCS IYTEM COIOCTaBJIECHMS 3aTpaT C JAEHCTBYIOIIMMU
HOpMaTHBaMH.

[locnenyromuii  KOHTPOJb  SIBISIETCA ~ HEOTBEMJIEMOM  COCTABIIAIOINEH  BHEIIHErO
(B€IOMCTBEHHOTO U BHEBEJIOMCTBEHHOI'0) U BHYTPUXO3SMCTBEHHOTO (OyXTaJITE€pCKOr0) KOHTPOJIS.
Ota ¢opMa KOHTPOJISI CBOAUTCS K MPOBEpKe (PMHAHCOBO-XO3AWCTBEHHBIX ONEpalui 3a MUCTEKIIUN
Nepuoj Ha MpeIMET 3aKOHHOCTH U 1eJ1ecO00pa3sHOCTH MPOU3BEIEHHBIX PACXOJO0B, MOJIHOTHI U
CBOEBPEMEHHOCTH TOCTYIUICHUs] MPEJYCMOTPEHHBIX OropkeToM cpenctB.  OcyiecTBiseTcs
MOCPEACTBOM aHaJM3a OTYETOB M OaJlaHCOB, a TAK)KE MPOBEPOK M PEBU3HMI HEMOCPEICTBEHHO Ha
MecTe — Ha MPEeANpHIATHAX, B YUPEXKACHUAX M opraHumzauusax. llocnemyrommuii KOHTpoOJb
XapaKTepu3yeTcsl  yrIyOJIEHHBIM  W3Y4YEHHEM  BCEX CTOPOH  XO34HCTBEHHO-(MHAHCOBOM
JeSITeIbHOCTH, UTO MO3BOJISIET BCKPBITh HETOCTATKH JIBYX APYTHX (GOpM (PUHAHCOBOTO KOHTPOJIS —
MPEIBAPUTENLHOTO U TEKYIIETO.

HaGmtonenue — 310 oOlee O3HAKOMJIEHHE C COCTOSHUEM (HHAHCOBOW JAEATEIbHOCTU
00BEeKTa KOHTPOJISL.

ITpoBepka 3aTparuBaeT OCHOBHBIE BOIPOCH (DMHAHCOBOM JAEATEIHHOCTH U MPOBOAMTCS Ha
MECTE C HCIOJIb30BaHUEM OaJaHCOBBIX, OTYETHBIX M PACXOAHBIX JOKYMEHTOB JUIsl BBISIBICHUS
HapyleHui (PMHAHCOBOW JUCIMILTUHBI U YCTPAHEHUS UX TOCIIEICTBUH.

O6cnenoBaHre TPOU3BOJUTCS B OTHOILIEHUH OTAEIbHBIX CTOPOH (PMHAHCOBOM NEATENIbHOCTH
U onMpaercs Ha Oojee IIUPOKUH Kpyr MoOKazaTenei, 4To MPUHUUIHAIBHO OTJIMYaeT ero oT
nposepku. [Ipu oOGcnenoBaHnM UCHOIB3YIOTCS TaKKe MPUEMBI, KaK ONPOC U aHKeTHpoBaHue. Mtoru
oOciieZIoBaHus, KaK IPaBHIO, HCIOJIB3YIOTCS Ul OLIEHKH (PMHAHCOBOIO TOJOXKEHHS OObEKTa
KOHTPOJIsI, HEOOXOIMMOCTH PeOpraHu3aliy IPOU3BOJICTBA U T.1I.

AHanu3, KaKk ¥ TPeIbIIyIue METOJbl, HAlleJICH Ha BBISIBICHUE HApyHICHUH (UHAHCOBOM
mucturuinHel. [IpoBoauTes Ha 6a3e Tekyiei Win rooBOi OTYETHOCTH M OTJIMYAETCS] CHCTEMHBIM U
NO(aKTOPHBIM HUCCIICJOBAHHEM, a TaKXKe HCIOIH30BAHUEM TPATUIIMOHHBIX aHAIUTUYCCKUX
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MHCTPYMEHTOB: CPEAHHME M OTHOCHUTEIbHBIE BEJIWYMHBI, TPYNIHUPOBKU, UHAECKCHBIH METOX U T.A.
DUHAHCOBBIN KOHTPOJIb HE MOXKET OBITh CBEJEH TOJBKO K aHAIMTHYECKOU JEATEIbHOCTH. MOXKHO
JUIIb OTPAaHWYEHHO  HWCMOJB30BaTh crHeruduueckue mpuemMbl (HUHAHCOBO-I3KOHOMHUYECKOTO
aHaJIn3a.

PeBu3us npou3BOIUTCA C ETBI0 YCTAHOBJICHUS 3aKOHHOCTH M (PMHAHCOBOM TUCIUITIIMHBI HA
KOHKPETHOM OOBEKTE U SIBJISIETCS OCHOBHBIM METOJIOM (DMHAHCOBOIO KOHTPOJISL. 3aKOHOAATEIIbCTBO
npeaycMaTpuBaeT 00s3aTeNbHbBIM U PEryiapHbIi Xapaktep peBu3ud. OHa MPOBOJUTCSA HA MECTE U
OCHOBBIBACTCS Ha IPOBEPKE MEPBUYHBIX JOKYMEHTOB, YUETHBIX PErMCTPOB, OyXrajaTepckod Hu
CTaTUCTHYECKOW OTYETHOCTH, (PAKTHUECKOTO HaNU4YMsl JIEHEKHBIX CpEACTB. bpIBaloT cambie
pasHooOpa3Hble peBu3uu. [103ToMy UX KIacCUPUUMPYIOT, UCXOS U3 Pa3IMYHbIX IPUHIUIIOB.

I'ocynapcTBeHHBIH (PMHAHCOBBIH ~ KOHTPOJb  OCYIIECTBIISIETCS (peiepaIbHBIMU OpraHaMu
3aKOHOJATEIbHON BIIACTH, (efepaJbHBIMU OpraHaMH MCIOJHHUTENbHOM BIACTH, B TOM YHCIE
CIEIMAJIbHO CO3/IaHHBIMH. 3aKOHOIaTENIbCTBO IIPEyCMATPUBAET IIPOBEACHUE HE PEXE OJHOTO pasa
B I'0Jl COOTBETCTBYIOIIMMH KOHTPOJBbHBIMU M (DMHAHCOBBIMH OpraHaMM KOMILJIEKCHBIX PEBU3UH U
TEMAaTUYECKUX TPOBEPOK IMOCTYIUICHUS W PACXOJ0BaHHS OIOKETHBIX CPEACTB B (enepaabHBIX
OpraHax UCIOJHHUTEJIbHOW BIIACTH, a TAKXKE HA NMPEANPUATUAX U B OpraHU3alUsiX, UCIOJIBb3YIOIUX
cpeacTa ¢enepaabHOro O KETa.

OOBEKTHI KOHTPOJIS:

* UCTIOJTHEHUE (enepanbHOro Or0pKeTa 1 OroKeTa (herepabHbIX BHEOIOKETHBIX (DOHIOB;

* OpraHu3aLus IEHEKHOTO 00paleHHUS;

* HCII0JIb30BAHNUE KPEAUTHBIX PECYPCOB;

* COCTOSHME TOCYAAPCTBEHHOIO BHYTPEHHETO M BHEIIHErO [0JIra, TOCYAapCTBEHHBIX
pe3€epBOB;

* [IpeI0CTaBIeHUE (PUHAHCOBBIX M HAJIOTOBBIX JILI'OT U IPEUMYIIIECTB.

B cooTBeTCTBMM C YyCTAaHOBJICHHBIM 3aKOHOJATEIILCTBOM pa3TpaHWYeHHEM (YHKIHHA W
MOJTHOMOYHH cyOBeKTaMU TOCYAapCTBEHHOTO (PUHAHCOBOTO KOHTPOJIS SBJISIFOTCS:

* CueTHas najara P®D;

* llentpanbheiii 6ank PO (IIb PD);

* MunucrepctBo ¢uuancoB PO (DenepanbHoe kazHaueiictBo, denepanpHas ciyxba
(buHaHCOBO-010/KETHOTO Ha/30pa, DenepanbHas HaJIOroBas Ciyx0a);

* ['ocyaapCTBEHHBIN TaMOKEHHBI KOMUTET PD;

» OenepanbHas ciryx6a Poccun 1o BaJIrOTHOMY M 9KCIIEPTHOMY KOHTPOJIIO;

* KoHTpOnbHO-pEBU3NOHHBIE OPTaHbl Pe/iepalibHbIX OpPraHOB UCIIOJHUTENBHOMN BIACTH;

* lIHBIEe OpraHel, OCYIIECTBIISAIONINE KOHTPOJIb 3a IOCTYIUIEHUEM U PAaCXOJOBAHUEM CPEICTB
denepanbHOTO OrO/KETA, U heIepaTbHBIX BHEOIOHKETHBIX (DOHIOB.

I'ocynapCTBEHHBII  KOHTPOJIb  OCYILECTBIISIIOT ~ TaKKE€ OpraHbl  IPEICTaBUTEIBHON
(3aKOHOATEILHOW) U UCTIOJIHUTENLHOMN BIACTH CyOBEKTOB PD.

MunucrepctBo ¢uHaHcoB P® — QenepanbHbIi OpraH HCHOJHHUTENBHON  BIIACTH,
obecreunBarOUil  MPOBEJACHUE €auHON (DUHAHCOBOW, OFOKETHOW, HAJIOTOBOM M BaJIIOTHOMU
MOJIUTHUKU B CTPAaHE U KOOPAMHUPYIOIIUNA AEITEIbHOCTD B 9TON cdepe UHBIX (hefepaibHbIX OPraHOB
WCIIOTHUTENIbHON BiacTH. B coctaBe MuHucrepcTBa co3gana denepanbHas ciryxOa (UHAHCOBO-
OIO/KETHOTO HAJ30pa, OCYLIECTBISIONIAs B COOTBETCTBUM C 3aKOHOJATEIbCTBOM PEBU3HU U
NPOBEPKH  (PUHAHCOBO-XO3AWCTBEHHOM  JESTETbHOCTH  COOTBETCTBYIOIIMX  XO3SIMCTBYIOLIUX
cyObekToB. B cBs3u ¢ nepenaueit MunuctepctBy GpyHkuuit denepaibHON CITy>KObI 110 HAJA30py 32
CTPaxoBOM AESITENbHOCTBIO cpepa AesTeaTbHOCTH MUHUCTEPCTBA KaK CyObeKTa rocyaapcTBEHHOTO
(MHAHCOBOT'O KOHTPOJISI CYHIECTBEHHO pacmmpuiack. MunucrepctBo ¢unancoB PO B mporecce
(UHAHCOBOTI'O KOHTPOJISI OCYIIECTBIISET CJIEIYIOIINE OCHOBHbBIE (PYHKIINU:

1) mpoBoAMT B mpenenax CBOEH KOMIETEHIMH KOMIUIEKCHBIE PEBU3UUM M TEeMaTUYECKHE
MIPOBEPKHU MOCTYIIEHUH U pacX0JOBaHUsI CPEACTB (heepaabHOro OI0IKeTa;

2) KOHTPOJIMPYET B YCTAHOBJIEHHOM IIOPSJIKE PALlMOHAIBHOE U LEJIEBOE HCIOJIb30BAaHUE
CPEICTB rOCYJapCTBEHHBIX BHEOIOKETHBIX (POHIOB U IPYTUX (peepanbHbIX CPEACTB;
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3) TpOBOIUT JIOKYMEHTAJIbHBIE PEBU3UM M TPOBEPKU (HUHAHCOBO-XO3SIHCTBEHHOMN
JIeATEIbHOCTH OpraHU3alni 110 3aJaHUsIM [IPABOOXPAHUTEIBHBIX OPTraHOB;

4) opraHu3yeT peBU3UH U (UHAHCOBBIC TPOBEPKU B OPraHU3AIMSIX 110 0OpaIICHHUSIM OPTaHOB
rocy/1apCTBEHHOU BIacTH cyObeKTOB PD 1 OpraHoB MECTHOTO CAMOYIIPABICHUS.

B cBs3M C BBINOJHEHHWEM NEPEUYHUCICHHBIX KOHTPOJBHBIX (QYHKIUH MMUHUCTEPCTBO
¢unancos P® HazeneHo cienyromuMy IpaBamMu:

* OrpaHUYMBaTh, NPHUOCTAHABIMBATH, @ B HEOOXOMUMBIX CIy4asX W IMpeKpalarh B
COOTBETCTBUU C 3aKoHojaTenbcTBOM P®  ¢unaHcupoBanue u3 (¢enepaibHoro OroKeTa
OpraHu3alil MpU BBIABICHUH (DAKTOB HEIEJEBOIO MCIOJIB30BAHUS UMM CPEICTB (eaepaabHOro
Oro/kera, a Takke B Clydyae HENpPEJICTaBICHUS HUMH B YCTAaHOBJIEHHBIE CPOKU OTYETHOCTH O
pacxo/10BaHUU paHee MOJIYyYEHHBIX CPE/CTB;

* B3pICKMBaTh B YCTaHOBJIIEHHOM TMOpSIKE C  OpraHU3aluil cpeicTBa (enepalbHOTro
Oro/pKeTa, M3PacXOJOBAaHHBIE MMH HE IO IEJIEBOMY HA3HAYCHHIO, C HaJOXeHueM mTpada B
COOTBETCTBUU C 3aKOHOJATENBCTBOM PD.

®duHaHCcOBbIE Opranbl cyobekToB PO mnpu ocyliecTBIeHNN TOCYJapCTBEHHOTO (DMHAHCOBOTO
KOHTPOJISI 32 MCIOJIb30BAaHUEM aCCUTHOBAHHM COOTBETCTBYIOIIETO OIO/KETa HAAENSIOTCA MpPaBaMu,
aHAJIOTMYHBIMU ITpaBaM MuHucrepcTBa pruHancoB PO.

Cuetnas nanara PO — mocTossHHO JEHCTBYIOLIUI OpraH rocyiapCcTBEHHOro (hUHAHCOBOTO
KOHTpOJIs, mofoT4eTHbIi DenepanibHomy CobOpanuto PO. OHa co3mana Uil yCUIEHHSI KOHTPOJIS CO
ctoponbl @enepanbHoro Cobpanus PO 3a cBoeBpeMEHHBIM HCTIOTHEHUEM JJOXOAHBIX U PACXOIHBIX
crareil ¢enepaabHOro OrKeTa U OI0HKETOB (elepaabHBIX BHEOIOKETHBIX (DOHIIOB 1O 00BEMY,
CTPYKTYpE U LIEJIEBOMY Ha3HAUECHMUIO.

@®enepanbhblil 3akoH «O CuetHoi nanare Poccuiickoit ®enepauun» ot 11.01.95 craBut
nepes 3TUM roCyJapCTBEHHBIM OPraHOM CIIEAYIOUIME OCHOBHbIE 33/1a4u:

1) opranu3anus 1 OCYLIECTBIEHUE KOHTPOJISI 32 CBOEBPEMEHHBIM HCIIOJHEHUEM JTOXOJHBIX
U PACXOJIHBIX CTaTel (eaepanbHOrO OrOKeTa U 0I0KETOB (hefiepaibHbIX BHEOOIKETHBIX (POHIOB
10 00beMY, CTPYKTYpE U LIEJIEBOMY Ha3HAUEHUIO;

2) omnpenenenue 3(h(HEeKTUBHOCTHU U LIE€I€CO00Pa3HOCTH PAaCX0/10B IOCYIaPCTBEHHBIX CPE/ICTB
Y UCIOJIb30BaHuA (penepaibHO COOCTBEHHOCTH;

3) omeHka OOOCHOBAHHOCTH JOXOJHBIX M PACXOJHBIX CTaTe NPOEKTOB (QerepatbHOro
OI0JIKeTA;

4) duHaHCOBasi FKCHEPTU3A MPOEKTOB (eepaabHbIX 3aKOHOB U HOPMATHBHBIX MPABOBBIX
aKkTOB (eiepabHbIX OPraHOB rOCYAAPCTBEHHOM BIIACTH;

5) aHanu3 BBIABICHHBIX OTKIOHEHHMH OT YCTAaHOBIEHHBIX T[OKa3aTelel Omomkera U
MOJIFOTOBKA MPEIOKEHHH 110 UX YCTPaHEHUIO;

6) KOHTPOJIb 32 3aKOHHOCTBIO U CBOEBPEMEHHOCTBIO JBMKEHHs OFOKETHBIX cpeAcTB B L1b
P®, ynonHoMoueHHBIX OaHKaX ¥ UHBIX (PUHAHCOBO-KPEIUTHBIX YUPEKICHUAX;

7) perynsipHoe npenctasinenue naitaram ®enepanbaoro Codpanus PO undopmarnuu o xoae
UCIIOJTHEHUS O0/IKeTa U pe3yJbTaTaX MPOBOAUMBIX KOHTPOJIbHBIX MEPOTIPUSATHI.

Bunsl negrensHocti CueTHOH manatsl PO:

* KOHTPOJIbHO-PEBU3HOHHAS (OpraHu3alnusl W MPOBEJIEHUE ONEPATUBHOTO KOHTPOJIS 3a
UCTIOJIHEHUEM (eiepalIbHOro OI0/PKeTa B OTYETHOM TroJly; MpOBeIeHHEe KOMIICKCHBIX PEBU3HUN U
TEMaTHYECKUX TPOBEPOK IO OTAEIbHBIM pa3jielaM U CTaThsiM (enepalbHOro OJKeTa |
Oro/KeTOB  (pesiepabHBIX BHEOIO/KETHBIX (DOHIOB; MOArOTOBKa W mpezacraBieHue B Coser
Oenepannn u Jlymy 3aKiI0Ue€HUN 110 UCTIOJHEHUIO eAepaTIbHOTO OI0/KETa B OTYETHOM TOY);

* DKCIIEPTHO-aHAJIMTHYECKAs (KCIIEPTU3a IPOEKTOB HOPMAaTUBHBIX aKTOB, MEKyHAPOIHBIX
JIOTOBOPOB,  (heepadbHBIX MHpOrpaMM M HMHBIX JIOKYMEHTOB, 3aTPardBaloOlIUX  BOIPOCHI
denepanbHoro Owjxera u ¢uHaHcoB P®d, moaroroBka 3akiIOuEHH M OTBETOB Ha 3aIlpoChl
OpTaHOB TOCYAapCTBEHHOU Biactu PD);

* nH(pOpPMAIMOHHAS U JIp.

Cuetrnas namara P®, ocymecTBisii KOHTPOJIBHYIO HESITEIBLHOCTh, BIIPABE MPOBOIAUTH
PEBU3HUU U TEMATUUYECKUE NTPOBEPKH, HE BMEIINBASICh B ONEPATUBHYIO EATEIBLHOCTD IIPOBEPSIEMBIX
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opranuzaiuii. O pe3ynabTaTax peBH3MH U TeMaTHYecKuX MpoBepok CueTHas manata HHGOPMHUPYET
CoBer Penepanuu u ['ocymapctBennyro Jymy. B ciaydasx BBISBICHUS HapylIeHUW B
XO3SUCTBEHHOW, ()MHAHCOBOM WJIM HWHOM JEATEIBHOCTH, HAHOCSAIIMX TOCYAapCTBY yIIepd wu
TpeOyromux mnpeceuenus, CuerHas mnamnara PO BmnpaBe naBaTh aJMUHUCTPAIMU IIPOBEPSEMOI
OpraHu3aly NpeAnrucaHus, o0s3aTeNbHbIe Ui UcrodHeHus. [Ipy HeOJHOKPATHOM HEHCIIOTHEHUU
WJIM HEHAJUIeKalleM HCIOJIHEHUU npeanucanuii CuerHas nanara PO Brpase 1o COINIaCOBaHUIO C
[l'ocynmapctBenHOM JlymMO#l NpUHSATH pEIICHUE O MPHOCTAHOBICHWU BCEX BHJOB (UHAHCOBBIX,
IUTATEKHBIX M PACUETHBIX OIlepaluii o 6aHKOBCKUM cUeTaM MPOBEPSEMbIX OpraHU3aIuil.
denepanbHas HAJIOTOBAs CITYK0a BBITIOIHSET CIEAYIOIINE TTIaBHBIC 3a/1a4H:

1) BeIpabOTKa ¥ MPOBEJICHNE €UHON rOCYIapPCTBEHHON HAJIOTOBOM MOJTUTHKH;

2) B3MMaHKE HaJIOTOB U COOPOB;

3) KoopaMHAIUS JEATENbHOCTH (elepaabHbIX OpPraHOB MCIOJHUTENILHON BIacTH IO
BOIIPOCAM HAJOTrOB U cOOPOB;

4) ocylIecTBIIEHHE KOHTPOJIS 3a COOJIIOJICHHEM 3aKOHOAATeNbCTBA O  HAJOrax,
IIPaBUJIIbHOCTBIO MX MCYUCIICHUS, ITOJIHOTOM U CBOEBPEMEHHOCTBIO BHECEHUS B COOTBETCTBYIOIIME
OIOIKEThI TOCYAAPCTBEHHBIX HAJIOTOB U IPYT'HX IUIATEkKEN;

5) KOHTpOJIb 3a IPOU3BOJICTBOM U 000POTOM 3TUIIOBOTO CIMPTA U AJIKOTOJIbHON MPOAYKLIUH.

Oynkunn degepanbHON HAIOTOBOM CITYKOBI:

* MPOBOJUT HEMOCPEICTBEHHO U OpraHu3yeT padoTy TIOCyIapCTBEHHBIX HaJIOTOBBIX
WHCIEKIUN MO OCYIIECTBICHHIO KOHTPOJS 3a COONIOACHHEM 3aKOHOAATEIbCTBA O HAJorax u
JIPYTUX TUIaTeXKax B OIOJDKET;

* [POM3BOAUT B MHUHHUCTEPCTBAX M BEJOMCTBAX, Ha MPEANPUITHSIX, B YUPEKICHUAX H
OpraHu3aIsaX, OCHOBAHHBIX Ha JIIOOBIX (popMax cOOCTBEHHOCTH, M Y TPaXKIaH MPOBEPKU ACHEKHBIX
JIOKYMEHTOB, PETHCTPOB OyXTalTEpCKOro ydera, MIaHOB, CMET, JEKJIapallii U UHBIX JOKYMEHTOB,
CBSI3aHHBIX C UCUMCIECHUEM U YIJIATOM HAJIOTOB U JPYIUX IUIaTEXEH B OIOJIKET;

* opraHuzyer palOOTy TOCYAAapCTBEHHBIX HAJOIOBBIX HHCIEKUMH MO YYeTy, OLIEHKE W
peanu3anyu KOH(PUCKOBAaHHOTO, 0€CX035IITHOI0 NMYILECTBA, MEPELIECIEro 10 IPaBy HACIEIOBAHUS
K TOCYJIapCTBY, U KJIJI0B;

* OCYLIECTBJISIET BO3BpAT MW3JIMIIHE B3bICKAHHBIX M YIUIAYEHHBIX HAJIOIOB W JPYTHX
00s13aTeNbHBIX IJIATEXKEH B OO/KET Yepe3 KpeIuTHbIE OpraHu3aluu;

* QHAJIU3HUPYET OTYETHBIC, CTAaTUCTUYECKHE JaHHBIE M pEe3ylbTaThl IIPOBEPOK HA MECTax,
HOJrOTaBIMBACT HAa MX OCHOBE MPENJIOKEHHUS O Pa3pabOTKe HHCTPYKTUBHBIX METOAMYECKHX
YKa3aHUM MU JIPYruX JOKYMEHTOB IO NPUMEHEHHUIO 3aKOHOAATENIBHBIX aKTOB O HAJIOrax M HHBIX
raTexax B OI0/DKET U Apyrue QyHKIIHH.

DaHKOBCKMI KOHTpPOJIb CIYKMT Ba)KHBIM 3BE€HOM B OpraHM3alMd TIOCYIapCTBEHHOIO
(MHAHCOBOTO KOHTPOJIA. OTO JIEHEXHBIM KOHTPOJIb 3a (UHAHCOBOM U X035 CTBEHHOM
JeSTEIbHOCThIO, ~ OCYILECTBISIEMbI OaHKaMH B XOJle¢ ONepanuuil Mo  KpeJUTOBaHUIO,
(MHAHCUPOBAHMIO U PacUETaM.

Cyl1iecTByeT HECKOJIBKO IUIaBHBIX CIIOCOO0B 0aHKOBCKOTO KOHTpOJs. IlpenBapurenbHblil u
TEKyIUil (UHAHCOBBIA KOHTPOJb OCYIIECTBISETCS B XOJE€ IPOBEICHUS JEHEXKHBIX ONeparuii
IIyTEM TMPOBEPKU TNPEICTABICHHBIX JOKYMEHTOB Ha IIpaBO IIOJIYYEHUs CCYJIbl, IPOBEICHUE
iaTexed co ccyaHblx cueroB. Ilpu odopmienun kpeaura OaHK MpoOBEpsieT HaIUYue Yy
NpEeNNpUsITHs. COOCTBEHHBIX OOOPOTHBIX CPEICTB M 3HAKOMHUTCS C Ba)KHEHIIMMM IOKa3aTeNsIMU
(rHAHCOBO-XO035HCTBEHHON AeaTenbHOCTU. BhinaBas ccyny, 6aHk mpoBepsieT ee obecreueHue, T.e.
HaJIM4Yue y MPEeANpUsATUS TOBapHO-MaTepHalbHBIX LieHHocTel. [IpoBepka MIPOBOJIATCS Ha
OCHOBE JAHHBIX OyXrajaTepcKoro yuerTa, 10 OTYETHBIM Oanmancam
XO3SUCTBYIOIIMX CYOBEKTOB, a TakK€ Ha MECTe€ C IPOBEPKON YCIOBHHM XpaHEHHS OOBEKTOB
o0ecreyeHusl.

Baxneiimum 3BeHOoM B OaHKOBCKOM cucreme sBisercst lLlentpanbHbiii Oank PO,
HAJCJICHHBIA I[IUPOKUMHU HAA30pHbIMU monHOMouusMu. I[b P® ocymecrsisger Ham3op 3a
coOmogenreM  OaHKaMH U JIPYTMMH  KPEIWTHBIMM  OpTraHU3alUsMU  JEHCTBYIOLIErO
3aKOHOJIATENILCTBA 110 OAaHKOBCKOM 1S TENbHOCTH.
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BHYTpUXO3SHCTBEHHBII ~ KOHTPOJIb — 3TO  KOHTPOJIb  (PMHAHCOBO-XO3SHCTBEHHOU
JESITEIbHOCTH, OCYILECTBIAEMbIH SKOHOMHUYECKMMHU CIy)KOaMM caMOro MpEeANpHsITUs WM
opranuzaii. OObEKTOM 3TOr0 KOHTPOJIS BHICTYNAIOT KaK MPEANPHUITHE B IIETIOM, TaK U OTJCIIbHBIC
€ro CTPYKTYpHBIE IOAPa3JCIICHUS.

Baxmuelimme GyHKIMKA BHYTPUXO3SIHCTBEHHOTO KOHTPOJIS:

* (hopMupoOBaHHE YUYETHOH MOINUTUKHY;

* BeJIeHUE OyXTaJTepCKOro y4eTa;

* COCTaBJICHUE B YCTAHOBJIEHHBIE CPOKH JOCTOBEPHOMN OyXIajaTepCKOW OTYETHOCTH;

* KOHTPOJIb 32 JIBUKCHUEM MMYILECTBA U BBIITOJHEHHEM 0053aTEIIbCTB;

* o0ecrieyeHUEe COOTBETCTBMSI BCEX OCYLIECTBISEMBIX MPEIIPUATHEM (YUPEKIECHUEM)
XO3MCTBEHHBIX OIEPALUi 3aKOHOATEIILCTBY.

BHyTpHX03541CTBEHHBIH KOHTPOJIb OCYIIECTBISIETCS OyXranTepuei, GMHaAaHCOBBIM OTAEIOM
U HEKOTOPBIMH JPYIMMH 5SKOHOMHUYECKMMH ciyxOamu. KiroueBbIM 3BEHOM B CHCTEME
BHYTPHUXO35IIICTBEHHOIO KOHTPOJIS SIBJISIETCS IIaBHBIN (cTapmmii) Oyxranrep. Ilpu ocymecrBienun
CBOMX (PYHKIMH TTaBHBIN OyXrajnTep MOJYUHSCTCS HEITOCPEICTBEHHO PYKOBOJUTEIIO TPEATIPHUAITHS
(YupexaeHus ), YbMM IIPUKA30M OH Ha3HAuaeTcs U OCBOOOXKAAETCS OT JOJKHOCTH.

Aynutopckuil  (HE3aBUCHMBIM) KOHTPOJIb — CpPaBHUTEIbHO HOBOE  HAlpaBJICHHE
(UHAHCOBOIO KOHTPOJSA. AyIUT — 3TO (opMa NpeapUHUMATEIbCKOW JESTeIbHOCTH ayIUTOPOB
(aymuTopckux (GUPM) IO OCYIIECTBICHHIO HE3aBHUCHMBIX BHEBEJOMCTBEHHBIX IPOBEPOK
Oyxrantepckoil ((puHAHCOBOH) OTUETHOCTH, IUIATEKHO-PACUETHOM JOKYMEHTAIMH, HaJlOTOBBIX
JeKIapandidi U Apyrux (UHAHCOBBIX 00S3aTENBCTB M TPEOOBAHMH XO3SHCTBYIOMIUX CyOBEKTOB, a
TAK)KE 110 OKA3aHUIO UM UHBIX ayJUTOPCKUX YCIIYT.

OCHOBHON LIEIBbIO JIEATEIBHOCTU ayJIUTOPOB SBJISETCS YCTAaHOBJIEHUE JOCTOBEPHOCTH
Oyxrantepckoit ((pUHAHCOBOW) OTYETHOCTH XO3SMCTBYIOUIMX CYOBEKTOB U  COOTBETCTBHS
COBepUIaeMbIX MMM (PUHAHCOBBIX U XO3SMCTBEHHBIX ONEpaluii HOPMAaTUBHBIM akTam PO.
AymuTopsl U ayaUTOpcKHe (UPMBI UMEIOT NPaBO Ha JESATEIbHOCTh IMOcie MpodecCHOHATbHON
aTTecTallid W TOCYJAapCTBEHHOM pEruCTpaluud B KadecTBE CYObEKTa MpeANpUHUMATENIbCKON
JeATeNBbHOCTH. [Ipy 3TOM OHM MONY4arOT JHUIEH3UI0 M PETUCTPUPYIOTCS B TIOCYAAPCTBEHHOM
peecTpe ayIuTOpPOB U ayAUTOPCKUX QUPM.

AynuTopbl UMEIOT NIPaBo:

* TpPOBEPITh y XO3ANUCTBYIOIIUX CYOBEKTOB B TIOJHOM O0bEME JIOKYMEHTALHI0 O
(MHAHCOBO-XO3HCTBEHHOM JI€ATEIbHOCTH, HaJW4Me JICHEXKHBIX CpEACTB, LIEHHBIX OyMar,
MAaTepUAIbHBIX LIEHHOCTEH;

* MOJy4aTh Pa3bsCHEHHUS IO BO3HUKUIMM BOIPOCAM U JOINOJIHUTEIbHBIE CBEICHUS IS
ayIUTOPCKOMN IIPOBEPKH;

* [0 NMHUCBMEHHOMY 3allpoCy MOJy4yaTb HEOOXOJMMYIO JJISi OCYILIECTBIIEHHUS INPOBEPKU
uH(pOpMaLIMI0O OT TPEThUX JIML, B TOM YHCJIE€ HIPU COJACHCTBHUM TOCYJapCTBEHHBIX OpIraHOB,
MOPYUYUBIINX [TPOBEPKY;

* CaMOCTOATEIBHO OMpeneisTh (OPMbI M METOAbl MPOBEIEHUS ayIUTOPCKON IMPOBEPKU
UCXO0/ U3 TpeOOBaHMI HOPMATHUBHBIX aKTOB, KOHKPETHBIX YCJIOBUH JIOTOBOpa C XO3SIMCTBYIOIIUM
CyOBEKTOM, a TaK)Xe COJEepKaHUs IMOpPYYEHHUsT OpPraHoB cyna, Hpokyparypbl U T.A. [lpu sTom
JIOIIyCKAeTCsl IPUBJIICUEHHE HaA JIOTOBOPHOM OCHOBE K YYacTHIO B IIPOBEPKE ayAUTOPOB,
paboTaronux B APYrux ayAuTOpcKux pupmax;

* OTKa3aTbCi OT IPOBEACHUS AYJUTOPCKOW IIPOBEPKU B Cllydac HENPEIOCTaBICHUS
MPOBEPSEMBIM XO3SIMCTBYIOLIMM CYOBEKTOM HEOOXOAMMOM JIOKYMEHTAllUM, a TakXke B ciydae
HeoOecreyeHus1 TOCyJapCTBEHHBIMU OpraHaMy, MOPYYMBIIUMH TPOBEICHHE MPOBEPKH, JTHMYHOU
0€30MacHOCTH ayIUTOPa U YWIEHOB €r0 CEMbU IIPU HAJTHYUU TaKOM HEOOXOIUMOCTH.

O0s3aHHOCTH ayAUTOPA CBOJATCA K CIIEAYIOLIEMY:

1) HEyKOCHUTENBHO COOMIOAATh 3aKOHHOCTh B X0/1€ TPOBECHUS MPOBEPKU;

2) xBanu(PUUUPOBAHHO MPEAOCTABIATH ayTUTOPCKUE YCIYTH;
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3) obecneunBaTh COXPAHHOCTH JIOKYMEHTOB, IIOJy4aeMbIX B XOJ€ MPOBEPKH MU HE
pasriamarh uxX cojep)kaHue 0e3 corjacus X03sSHCTBYIOIIEro CyObeKTa, 3a UCKIIOYEHHEM CIydaes,
CIEIHAJIBHO MPEAYCMOTPEHHBIX 3aKOHOM.

CymectByeT JABa BuJa AayJUTOPCKUX NIPOBEPOK B 3aBUCHUMOCTH OT CYOBEKTOB,
WHUIMUPYIOMINX HX: O0s3arenbHas W WHUIMATUBHAs. OOs3aTeNbHAsS TPOBEpPKA IMPOBOJIUTCS B
CIIydasiX, IpsIMO YCTaHOBJICHHBIX 3aKOHOJATeNIbHBIMU akTaMu PD, a Takke 10 MOpPY4EHUIO OPTaHOB
JO3HAHUS, CJENOBaTeNsl NMPH HAIMYUM CAHKUUHM IPOKYpopa, CyAa, apOMTPakHOTo cyjna, IpH
HAJIMYUU B MPOU3BOJICTBE BO30YkKICHHOTO (BO30OHOBJIEHHOTO MPOU3BOACTBOM) yrOJIOBHOIO J€Na,
NPUHATOTO K MPOM3BOJCTBY T'PAXKAAHCKOTO JeNla MM JeNla, MOJABEJJOMCTBEHHOTO apOUTPaKHOMY
cyny. MHunuatuBHasi mpoBepKa MPOBOJUTCS MO PEUICHUIO caMOoro Xo3siicTByroiero cyonrekra. [1o
pe3yibTaTaM MPOBEPKH O(GOPMIIAETCS ayIUTOPCKOE 3aKio4eHue (PeBH3HMOHHBIN cepTudukar),
uMeroliee Cly OQpUIIHAIBHOIO TOKYMEHTa. 3aKIl0YeHHe ayJuTopa Mo pe3yabTaTaM 00s3aTeIbHOM
IIPOBEPKU, UHULIMUPOBAHHON IOCYIapCTBEHHBIM OPIaHOM, UMEET CUIIY 3aKJIIOUEHHS SKCIIEPTHU3BI,
HA3HAYEHHOW B COOTBETCTBUU C MPOLIECCYaATbHBIM 3aKOHOJATEIbCTBOM.

4. DuHAHCOBOE IJIAHUPOBAHHE

Qunancosoe nianuposanue — STO BUA (UHAHCOBOW JESITEIBHOCTH TOCYAApCTBa U
XO3SIMCTBYIOIUX CYOBEKTOB, OPUEHTHUPOBAHHOW Ha JOCTH)KEHHE COATaHCUPOBAHHOCTH MEXAY MX
JIEHE)KHBIMH PECYpCaMM U HANpaBICHUSIMH UCIOJIb30BaHUs 3TUX cpencTB. ClenyeT OTMETUTh, YTO
B Ipouecce (PUHAHCOBOIO IJIAHUPOBAHUS OIPENENAIOTCS HE TOJBKO COOCTBEHHO (DMHAHCOBBIE
IPONOPLIUH, HO ¥ PONOPLIMH COMYTCTBYIOIIME — HATYPAJIbHO-BELIECTBEHHBIE, TPYIOBBIE U JP.

DUHAHCOBOE IUIAHUPOBAHUE SIBJIAECTCS OPraHUYECKON YacThIO COLMAIBHO-DKOHOMUYECKOTO
wiaHupoBaHus. [lOCKONBKY TUIAHUPYIOTCS OTHOIIEHMS, BO3HUKAIOIIME BO BCEX 3BEHBAX
(MHAHCOBOM CHCTEMBI, TO MOXXHO TOBOPHTb O CHCTEME (HHAHCOBBIX IUIAHOB: OIOKETHBIX,
BHEOIO/DKETHBIX, CTPaxoBbIX U Jp. IIpu 3TOM BBIAENAIOTCS CIEAYIOUINE pa3pe3bl (UHAHCOBBIX
IUTAaHOB: OOIIErOCYJapCTBEHHBIH, OTpacieBble, TePPUTOPHATIbHBIE, (PMHAHCOBBIE TUIAHBI OT/IEIbHBIX
MPEANPUITHI U OPTaHU3ALU.

Cuctema (MHAHCOBBIX IJIAHOB MOCTPOEHA UepapxuuecKu. L{eHTpanbHbIM 3B€HOM CHCTEMBbI
ABIseTCS OMOJKETHBIM IUIaH. [ocylmapcTBEHHBIE COLMAIbHBIE BHEOIODKETHbIE (DOHABI TaKXKe
pa3pabaThIBalOT (PMHAHCOBBIE IUIAHBI MO CBOMM J0XOJaM U pacxojaM. B mimaHoBoM mopsake
MOOUJIM3YIOTCSI U HUCHOJB3YIOTCS CTpaxoBble (OHABI IS BO3MEIIEHUS NOTEPh U YCTPAHEHHUS
PHCKOB PA3JIMYHbIX YYACTHUKOB CTPAXOBBIX OTHOIIEHHH. MHBIMH cloBaMu, (pMHAHCOBBIE IIIAHBI
COCTABJISIIOTCA Ha BCEX YPOBHSIX (DUHAHCOBOW CHUCTEMBI U BCeMH CyObeKTaMu (PHHAHCOBBIX
OTHOLLECHUHN.

JUis TpakTHYeCKOro TIOCTPOEHUS (PUHAHCOBBIX IUIAHOB HCIIOJIB3YETCS IIeNbIi Habop
METOJI0B TUIAHUPOBAHMSI, TTIABHBIMU U3 KOTOPBIX SBJISIOTCS YKOHOMUUYECKUI aHAIN3, HOPMaTHUBHBIN
1 0aIaHCOBBINA METO/BI.

OKkoHomuveckuil awaau3 — O3TO OAWH M3 BAXKHEHUIIMX HMHCTPYMEHTOB IIOJY4YEHHUS
uH(popMalii, HEOOXOJUMON JIJIsl MPUHATHS YIPaBJIEHYECKUX pelieHuil B obnactu ¢uHaHcoB. OT
Ka4yecTBa KOHOMHUYECKOI'0 aHaJIM3a BO MHOT'OM 3aBUCHT PAllMOHATBHOCTh (DMHAHCOBBIX pEIICHU, a
ClIe10BaTeNbHO, 3)(PEKTUBHOCTD JIEATENBHOCTH YYaCTHUKOB (PMHAHCOBBIX OTHOIIEHUH. [IpenmeTom
HSKOHOMHYECKOTO aHaln3a sBISETCd (PUHAHCOBO-XO3SIMICTBEHHAsl JEATENBHOCTh Ha3BAaHHBIX
YYaCTHUKOB, a TOYHEE, €€ H3Y4YeHHE C IIeJIbI0 OI[EHKHU pPEe3yJbTaTOB U BBISBICHUS PE3EPBOB
COBEPILEHCTBOBAHUS MX JEATEIBbHOCTH. MeEToJ SKOHOMHUYECKOTO aHallM3a MpeJCTaBisieT coOou
KOMIUIEKCHOE, B3aMMOCBSI3aHHOE M3y4Y€HHE pa3IUYHbIX CTOPOH JESTENIbHOCTH CYyOBEKTOB
(MHAHCOBBIX OTHOIIEHUH Ha 0a3ze CHCTEMBI TEKYIIEro ydyera W ordyeTHocTd. [loHsTHE MeTona
HKOHOMUYECKOTO aHajiu3a KOHKPETH3UPYeTCs B CIEOYIOIIHX, Haubojiee YacToO HCIOIb3yEeMbIX
METO0JIOTUYECKUX NTPUEMAX:

1) ucrosnbp30BaHNE CUCTEMBI A0COIIOTHBIX M OTHOCUTENBHBIX IIOKa3aTeleH;

2) cpaBHUTEBHBIN aHAIN3;
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3) MeTOo rpyNIIUPOBKH;

4) UHIEKCHBIC PACUETHI;

5) ’KOHOMHUKO-MaTEMATUYECKUE METObL;

6) 6aTaHCOBBIN METOI.

HopmartuBHblif MeTox mpenmnoiaraer, 4ro (UHAHCOBOE IUIAHUPOBAaHHE CTPOUTCS Ha
HOPMAaTHUBHOM 0a3e, coCTOsIEeN U3 HAy4YHO M NMPAKTHYECKH OOOCHOBAHHBIX HOPM M HOPMAaTHBOB.
[Ipy moMoOmM 3TUX HOPM H HOPMATUBOB pPETYIUPYIOTCS (PUHAHCOBBIE B3aMMOOTHOIICHUS
XO3SIMCTBYIOIMX CYOBEKTOB C rocylapcTBoM. B kauecTBe mpuMepoB (MHAHCOBBIX HOPMATHBOB
MOXXHO pPacCMaTpHBaTh CTaBKM HAJOTOBBIX M JPYrUX OOsA3aTeNbHBIX IUIATeXKeH B OIOIKET,
BHEOIO/KETHbIE (DOHABI U B Jpyrue (MHAHCOBbIE MHCTUTYTHI. MeXaHM3M KBOTHPOBAaHUS WU
IPUCOEAMHEHNUS CTAaBOK HAJIOrOB — €II€ OJWH NpUMEpP HOPMATUBHOIO pacCHpelesIeHUs
(benepanbHbIX HAJIOroB. IIpyu KBOTHPOBAHMM HAJIOTH OCTAIOTCS B ONPENIEICHHON MPOLIEHTHON J10J1e
B PAacHOpsDKEHUHM TOW aJMUHUCTPATHBHOM €JMHMIBI, HAa TEPPUTOPUM KOTOPOM OHMU COOpaHBI
(marmpumep, paszgenenne HJIC, HeKOTOpbIX akiu30B © jp.). [lpu ucnonp3oBaHHM criocoba
IPUCOEAMHEHNUS  CTaBOK  TEPPUTOPHUSIM  pa3pelieHo  B3uUMaThb B JIONOJHEHHE K
00IIerocyJTapCTBEHHBIM ~ OAHOMMEHHBIE  HAJIOTH, pa3Mepbl  KOTOPBIX OTrpaHUUYUBAIOTCA

OIpeIeIeHHBIM IpeiesIoM (HallpuMep, pacipeesieHie Halora Ha NpuOblUIb OpraHu3aiui).

@duHaHCHpPOBAHME 3aTpaT Ha HOPMATUBHOW OCHOBE PACIPOCTPAHSETCS MPEXKIE BCEro Ha
OrO/IKETHBIE PAcXObl 10 00pa30BAHMUIO, KYJIbTYPE, 31PAaBOOXPAHEHUIO U COLUAIBHON MOJIUTUKE, a
TaKXe IO KWINIIHO-KOMMYHAIIBHOMY XO3SHCTBY.

[IpumeHeHne (UHAHCOBBIX HOPM M HOPMAaTHBOB NPUJAET OTHOLICHHSM YCTOMYMBBIN
XapakTep, OINpPENeIIEHHOCTh, MO3BOJISIET TOCYIApPCTBY M OTACIBHBIM XO3SHCTBYIOIIMM CyOBEKTaM
peasbHO OLEHUBATh CBOM (PMHAHCOBBIE BO3MOMXKHOCTH.

banaHcoBbIil METO/I B MJIAHUPOBAHUU — METO/] TNIAHOMEPHOTO YCTAHOBIJICHUS M COOIIOCHUS
MaTepHaIbHO-BEIIECTBEHHBIX U CTOMMOCTHBIX MPOIOPIUM, a TakKe MPONOPIMHA B pacnpeaeIeHuN
TPYAOBBIX PECypcoB. B mpakTHKe TUIaHWPOBAHMS HCIOIB3YETCsl CUCTeMa 0ajlaHCOB: HATypaJbHbIC
(MaTepuasbHbIE), CTOUMOCTHBIE (JICHEXHBIE), TPYJIOBBIE, OalaHC HAPOAHOTO XO34WCTBAa H
MeXoTpacieBoil OanaHc. Baknelmeidl 4yepToil IMJIaHOMEPHOIO pPa3BUTHS SKOHOMMKH SIBISIETCS
CO3HATEJIbHO  YCTaHaBIMBaeMass  IPOIMOPIUOHAIBHOCTb.  YCTAHOBJIEHHE  HEOOXOIUMBIX,
COOTBETCTBYIOIMX 3aJladaM IIJJaHa MaTepUAIbHO- BEHIECTBEHHBIX MPOMOPLUUN BHYTPH KaXKIOU
0Tpaciy, MEX1y OTAEIbHBIMU OTPAaciIsIMU M MPOM3BOJCTBAMM IO CTpaHE B IEJIOM, 110 PErHOHaM,
T.€. BCECTOPOHHSIS YBSI3Ka IUIAHOB MIPOM3BOJICTBA M TIOTPEOJICHUSI KOHKPETHBIX BUIOB MPOIYKIIHH —
CPEACTB NPOM3BOJICTBA U NPEAMETOB MOTPEOJICHHUs, OCYIIECTBISIETCS MOCPEICTBOM pa3padOTKU
MaTepHabHBIX OallaHCOB (M IJIAHOB PACIPENIEICHHUs, COCTABISIEMbIX Ha OCHOBE ITHUX OajlaHCOB),
0amaHCOB MEXOTpacleBbIX CBsi3ed, OalaHCOB NPOM3BOJCTBEHHBIX MOILIHOCTEH, palOHHBIX
0aaHCOB MPOU3BO/ICTBA U TIOTPEOJICHHS OTIEIBHBIX MPOTYKTOB.

[InanomMepHOE pa3BUTHE HKOHOMHKH TpEOyeT YCTAaHOBIIEHHUS M CTPOroro CoOIIOeHUs
CTOMMOCTHBIX TPOTIOPIUI BOCIIPOM3BOJICTBA: BO3SMEUICHUS MPOU3BENECHHBIX 3aTpaT, 00eCTeueHHs
NpPaBUIBHBIX COOTHOLIEHHWH B JOXOJax TrOCyJapcTBa M HAaceJeHMs, B pa3Mepax MOKYMaTelIbHbIX
(GboH/IOB HaceleHUs] U TOBApHBIX (OHJIOB B PO3ZHHUYHOM ToBapooOopore u Ap. CTOMMOCTHBIE
OanmaHchl, MpUMEHsEMble NPU pa3pabOTKEe IJIAHOB, MO3BOJSIOT OCYIIECTBIATH YBSI3KY MEXIY
IIPOM3BOJICTBOM, PACIIPE/ICICHUEM M HCIIONB30BaHUEM J0XO0B, B YaCTHOCTH YBSI3KY ITOXONIOB U
pacxoJ10B rocyaapcTsa (puHaHCOBbIE OaJlaHCHI M rocyAapcTBeHHbIE O0101keThl PD 1 ee cyObEeKTOB),
JIOXOJIOB M PacXoJIOB OTpaclied, MPEeNNpUATAH U OpTaHW3alluil, JCHEKHBIX JOXOJ0B M PAcXOJIOB
HaceleHus M Jp. TakuMm oOpa3oM CTOMMOCTHbBIE OajaHChl — 3TO OJHA M3 IPYII OaJaHCOB: MX
0COOEHHOCTBIO SBJISIETCS TO, YTO BCE BEJTMUMHBI B HUX BBIPAKEHBI B CTOMMOCTHOH (IICHEKHOH ), a He
HaTypalbHOH (hopMe, Kak 3TO MMEET MECTO B MaTepHajbHbIX OanaHcax. CTOMMOCTHBIE OanaHChI
COCTABIIIIOTCS W OTACTHHBIMH TIPEANPUATUSMHU, W OTPACICBHIMH MHHHCTEPCTBAMH, HO B ITOM
cllyyae OHU UMEIOT OoJiee OrpaHMUEHHOE 3HAUEHUE U HOCAT ONepaTUBHBIN XapakTep. OObeKTHBHAS
HEOOXOIUMOCTh COCTAaBJIEHUS] CTOMMOCTHBIX OanmaHCOB OOycJOBI€Ha TEM, 4YTO MpoILecc
pPacUIMPEHHOT0 BOCIPOMU3BOJCTBA MPOUCXOTUT HE TOJNBKO B (hOpME IUIAHOMEPHOTO CO3JaHUS U
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pacmpesieieHusT MaTepHalbHBIX OJar B HaType, HO M IO CTOUMOCTH, T.€. OIOCPEICTBYETCS
JIEHbraMy KakK JICHE)KHBIM BBIpaKEHHUEM CTOMMOCTH IMPOM3BEICHHBIX ToBapoB. Haunbosee BakHbIE
CTOUMOCTHBIE OallaHChI: OaJlaHC HAIIMOHAJIBHOTO JO0XO0/a; OaJlaHC JCHEKHBIX JOXOJIOB M PACXOOB
HaceseHus; kaccoBblii miaH I[Ib P®; rocynmapcTBenHbiii O0t0xeT PO 1 ee cyOBEKTOB; CBOIHBIN
(UHAHCOBBIA TUIAH CTPaHBI; MEXOTPACIEBOW OajaHC MPOW3BOACTBA U paclpeiciieHUs
00IIECTBEHHOTO MPOAYKTA.

CocraBiieHre CBOJHOTO (PMHAHCOBOTO TUIaHA KaK OJHOTO U3 CHHTETHUYECKUX CTOMMOCTHBIX
0aylaHCOB, BHYTPEHHE CBS3aHHOTO C OallaHCOM JEHEXHBIX JTOXOJOB M PACXOJ0B HACEICHHUS U B
KOHEYHOM CUeTe — ¢ MaTepualbHBIMU OamaHcaMu, a Takke OamaHcoM padoueil CUIIbI, TO3BOJISIET C
MO3UIIMKA (PUHAHCOB MPOKOHTPOJMPOBATH NPABHWIBHOCTh HaMEYaeMbIX TEMIIOB, MAacIITa0OB U
CTPYKTYpPBhl TPOW3BOJACTBA OOIECTBEHHOTO MPOJAYKTAa W HAIMOHAJIBHOTO J0X0J1a, BAKHEUILIHX
MIPOTMOPIIMH  BOCIIPOM3BOJICTBA, B TOM YHCJIE€ TaKOW OCHOBOIIOJIATAIOMICH TPOIOPIHMH, KaK
COOTHOIIICHUE HAKOIUIEHUS W moTpebieHus. Ecnu B cBOJHOM (PHMHAHCOBOM IIIaHE IMOITYYaeTCS
MIPEBBINICHHE PECYpCOB HaJ 3aTpaTaMH, TO ATO CKa3bIBaeTCs B OallaHCE JCHEKHBIX JOXOJOB U
pacxo/ioB HAceJIeHUs MPEBBIIICHUEM PacxoJl0oB Han goxoxamu. M HaoOOpoOT, eciii UMEET MECTO
MPEBBIIICHHE PACXOJIOB HAaJ pecypcamH, TO 3TO CKakeTca Ha OalaHce OXOAOB M Pacxoj0B
HaceJeHUs TaKUM 00pa30oM, YTO HacejieHWe OyAET JIMIIEHO BO3MOXXHOCTU B ITHUX XK€ pa3Mepax
HCITOJIB30BaTh CBOM JOXOJBl Ha MPHOOpETeHHEe TOBapoB. Takum oOpa3oM, CBOJHBIN (PHHAHCOBBIHA
OaylaHC pecypcoB W 3aTpaT B COUYETAHUM C OAIAHCOM JIEHEKHBIX JIOXOJIOB U PACXOJ0B HACEICHUS
MO3BOJISIET BCECTOPOHHE HKOHOMHUYECKH TMPOAHAIM3UPOBATh, KaK CKJIAJBIBAIOTCS JICHEKHBIC
(CTOMMOCTHBIE) U MaTepHAIbHBIC MPOMOPILUU, U TOOUTHCS HEOOXOIUMOTO COOTBETCTBUSI MEXKIY
HuMu. [IpuyeM B KadecTBE OAHOTO M3 D3JIEMEHTOB OajJaHCHUPOBAHHS JOXOJOB M PacXoioB
roCyJapCTBO MMEET BO3MOXKHOCTh HMCIOJIb30BaTh SMHUCCHUIO JEHET B TOM 4YacTH, B KOTOPOW OHHU
ocenaroT y HaceneHus. [Ipu pocte mMpousBOJICTBA U PACHIMPEHUN TOBAPOOOOPOTA IMUCCHS JICHET B
HEOOXOIUMBIX pa3Mepax SBISIETCS MOTPEOHOCThIO HSKOHOMUKM U HE MOXET II0KoJebaTh
YCTONYMBOCTH HAITMOHAJBHBIX JIEHET U (DMHAHCOB.

Jlekums NeS. I'ocynapcrBeHHbIH 0101KeT

1.CyumHocTh, Ha3HAYEHHE U (PYHKIIUH FOCYIaPCTBEHHOI0 O10/I:KeTa
2.Jloxoambl
3.Pacxoanl

1. CymHocTh, Ha3HAYeHHME M (PYHKIHMH FOCYIapCTBEHHOr0 010/1KeTa

BropkeT - c0BO aHTJIMIICKOTO TPOMCXOXKEHHUS, KOTOpOE O3HAYaJl0 MEIIOK, YEMOJAH C
nenbramu. Korga mamara oomuu B Anrmu B XVI-XVII BB. yTBepkaana cyOCHANIO KOPOIIO, TO
nepes OKOHYaHUEM 3ace/laHusl KaHIylep Ka3HauelcTBa (MUHUCTP (PUHAHCOB) OTKPBIBAT MOPTQEND,
B KOTOPOM XpaHHIJIACh OyMara ¢ COOTBETCTBYIOIINM 3aKOHOIPOESKTOM. JTO HAa3bIBAIOCh OTKPBITHEM
oromxera. [lo3xe HazBanue moptdens ObuTo mepeHeceHo Ha cam JokyMeHT. C konma XVII B.
OIO/KETOM CTaJl Ha3bIBaThCsl M TOT JOKYMEHT, KOTOPBIM 3akitouan B ce0e YTBEp>KICHHBIN
MapJIaMEHTOM IIJIaH JOXO/I0B U PACX0JI0B TOCY/AapCTBA.

NmeeTcs Takke BepcHsi, YTO TEPMUH «Oemke» (KOXKaHBIA MEMIOK, B KOTOPOM XpaHWJIACh
Ka3Ha), TPaHCPOPMUPOBABIIUNCA B CETOAHSIIHUN «OIO/KET», BIEPBBIE CTaJN YHNOTPEOISATHCS B
Benenuu .

bropkeT He sSBISETCS MHCTUTYTOM, IPUCYIIIMM TOCYIapCTBY HA BCEX CTAAMSIX €T0 PA3BHUTHSI.
bromker mosBiseTcs HE TOrAA, KOTrJa TOCYIapCTBO MPOU3BOJIUT PacXodbl U JOOBIBAET
HEOOXOIMMBIEC JIJII ATOTO CPEACTBAa, a KOTJa OHO B CBOIO (PMHAHCOBYIO NEATEILHOCTH BBOJIUT
MJIAHOBOE HAYaJo - COCTABIISIET CMETY JJOXOJO0B M PaCX0/I0B Ha ONPEIEICHHBIN NEPUO/I.

«["ocOOmKET B €ro COBPEeMEHHBIX (popMax HE BOCXOJIMT jajiee MepBbIX AecaTuineTnii XIX
BEKay.
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M.U. boronenos.

B Poccuu Tompko 8 mapra 1906 roma Obun u3nansl I[lpaBuna o mopsake paccMOTpEeHUs
rOCyJapCTBEHHON POCIIUCH JIOXOJIOB U PACXOIOB.

l'ocynapcTBeHHBIN OIOIKET MOXKET pacCMaTpUBaTHCA KaK:

— DKOHOMHYECKAs KaTerOpHs;

— (unHaHCOBas OCHOBA JEATEIBLHOCTU I'OCY/IapPCTBA;

— (uHAHCOBBIN TOKYMEHT.

locOromker Kak SKOHOMUYECKAsi KaTeropusi MpeACTaBisieT cOOOM JeHeXHbIe OTHOLICHUS
rocygapcTBa ¢ (U3MYECKUMH M IOPUAWYECKMMHU JIMIAMH TI0 TIOBOAY IepepacrpeieieHus
HAI[MOHAJILHOTO A0Xxona u OorarctBa. [lo comuanbHO - S5KOHOMUYECKON CYIIHOCTH T'OCOIO/DKET —
OCHOBHOE OpyJAHE TIepepaclpesielieHus HaIMOHAJIBHOIO J0XoJa. Takoe mepepacnpeaeicHue
MPOUCXOIUT IMyTeM 0Opa3oBaHUs U HCIOJIb30BaHMs OroJKeTHOro ¢oHna crpanbl. [loaTomy
rocOKeT Kak (uHaHCOBas 0a3a JEATEIBHOCTH TOCYJApCTBA XapakTepusyercs (HOHIIOM
JNEHEXKHBIX cpencTB (OroKeTHBIM (POHIOM CTpaHbl), KOTOPBIM OOEeCreurnBaeT BBHINOIHEHHE
rocynapcTBoM ero Gyakiuid. [1ockoapKy (GyHKIIMU TOCYAapCTBa MHOTOTPAHHBL, TO OTIMYUTEIBHON
OCOOCHHOCTBHIO OIO/KETHOTO (OHIA SIBISIETCS €ro MHOTOLIENIeBOM xapakTtep. ['ocOromkeT Kak
(UHAHCOBBIN JIOKYMEHT IMPEJACTaBISET COO0ON OCHOBHOHM (PMHAHCOBBIN IJIAH TOCYAapCTBa B hopMe
CMETBI IOXO/I0B U PacXOJI0B Ha TEKYIIUH IoJl, KOTOPBIM MpUHUMaETCs U 0hOopMIIsIeTCs Kak 3aKOH U
UMEET CHITy 3aKOHA.

B bromxkerHom konekce PD (1998 r.) mox OromkeroM moHumaeTcs: «popma oOpazoBaHus U
pacxonmoBaHus (HOHIA JEHEKHBIX CPEICTB, NMPEIHA3HAYCHHBIX IS (PMHAHCOBOTO OOECIeUeHUs
3aja4 U (YHKIUH TOCyJapCcTBa U MECTHOTO CaMOYIIpaBiIeHUs» (CT. 6).

OyHKIMM OrOpKeTA!

1. Ilepepacnpeneneuue HJI u BBII;

2. TocymapcTBeHHOE PEryJIHMPOBAHUE U CTUMYJIMPOBAHUE SKOHOMUKH;

3. duHaHCOBOE 0OecrieueHre COLUATbHOM MOTUTHKH;

4. KoHTpoib 32 00pa30BaHUEM H HCIIOJIb30BAaHHEM IIEHTPATU30BAHHOTO (OH/A JCHEKHBIX
CpPEICTB.

2. Jloxoanl

Jloxo0wt 6r00dcema — JIEHEXKHBIE CPENCTBA, TMOCTYMAIOIIME B OE3BO3ME3THOM U
0e3B0O3BpaTHOM TMOPSAJKE B COOTBETCTBHM C 3aKOHOJATENbCTBOM P® B pacmopspkeHHe OpraHoB
TOCYJapCTBEHHON BIIACTH M MECTHOTO camoyrpaBiieHus. Joxomasl Oro/kera — 3KOHOMHYECKHE
OTHOINICHHUSI, BOHUKAIOIINE y TOCYIapCTBa C IOPUIUIECKUMH U (PU3MUECKUMHU JHUIIAMH 10 TTOBOAY
dbopmupoBanus 610 KeTHOTO (hoHAA CTpaHbl. [[0X0apI OFOKETOB (POPMHUPYIOTCS B COOTBETCTBUH C
OIO)KETHBIM U HAJOTOBBIM 3aKOHOIaTEIHCTBOM.

Jloxompr  OFOMKETOB oOpa3zyroTcss  3a  CYET HaJIOTOBBIX A HEHAIIOTOBBIX
BUJIOB JIOXO/IOB, a TaK)ke O€3BO3ME3THBIX U 0€3BO3BPATHBIX MEPEUNCICHUN.

[To HamOTOBBIMH JOXOJaMU TIOHUMAIOTCS 00s13aTeNbHbIe, 0€3BO3ME3THBIE, OE€3BO3BPATHBIC
TUTATEXKU B TIOTB3Y OrokeTa. K HaOroBBIM TOX0/1aM OTHOCSITCS TaKkKe MITpadbl U MeHU (CaHKIIUN),
yIJIaueHHBIE 32 HAPYIICHWE HaJIOrOBOTO 3aKOHOIATEIHCTBA.

K HeHanoroBbIM J0X0JaM OTHOCSITCS: TOXOJABI OT UCIOJIB30BaHUSI UMYIIECTBA, TUBUICH/IBI
M0 aKIWsSM M WHBIM IIEHHBIM Oymaram, mrpadbl, B3MMaHHE KOTOPBIX HE CBS3aHHO C HAJOTOBBIM
3aKOHOJATENLCTBOM, JOXOJbI OT MPOJAKH W3JHIIHEr0 MMYIIECTBa, KOH(HUCKOBAHHBIX TOBApOB,
MOJIAPKH OT HETOCYIApPCTBEHHBIX YUPEKJACHHUMA, TIPESINPUATHA W OpraHW3aIluii, OT YaCTHBIX JIHII,
noslyueHHass (pMHAHCOBasi MOMOIIb U OIOJDKETHBIE cCyAbl. B moxonabl Oro/pKeTa TEeKyIIero rojaa
3a4HCISIETCS OCTATOK CPEJICTB HA KOHEI MPEABLIYIIETO ro/a.

B Hacrosimee Bpems (¢ 2005 r.) B coctaBe 0X0J0B (eaepanabHOro OromKera
OTpaXkaroTcsl:
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1. Hanorm Ha npuObUIb, NOXOABl (HAJOT HAa MPHOBUTP OpraHM3aLMN B T.4. HAJOI Ha
npuObLIb OpraHu3alMidi ¢ JO0XOJI0B, MOJYYEHHBIX B BUJE MPOLEHTOB MO TOCYJAapPCTBEHHBIM U
MYHUIIUTIATBHBIM IIEHHBIM OyMaram);

2. Hanoru u B3HOCHI Ha COLMANIbHBIE HYK/bI (€AMHBIN COLMATbHBIN HAJIOT,
3auuCIsIeMbId B heiepaibHbBIN OFOIKET);

3. Hauoru Ha ToBapsI (pabOTHI, YCIYTH), peaiu3yeMble Ha TePPUTOPUH
Poccuiickuit ®@enepaunn (HAC, akiussl);

4. Hamoru Ha TOBaphl, BBO3UMbIE Ha TeppuTopuro Poccuiickuii ®eneparuu (HIC
Y aKIU3bl 110 TOBapaM, BBO3UMBIM Ha TeppuTOputo PD);

5. Hanorwu, c6opsl U peryiaspHble TIaTeXH 3a MOJIb30BaHUE IPUPOIHBIMU
pecypcamu (HaJor Ha J0OBIYY IIOJIE3HBIX HCKOMAEMBIX — HE(PTh, Ta3, Ta30BbIA KOHJCHCAT,
peryJspHbIe MIATEXKH 32 T00bIUY MOJIE3HBIX UCKOMAEMBIX (POSUITH) IPU BBINOJIHEHUN COTJIAIICHUM
0 paszese MpOAYKLWH, BOAHBIN HAJor, cOOp 3a MOJIb30BaHWE OOBEKTAMHU BOJHBIX OMOJOTHYECKUX
pecypcoB);

6. TocymapcrBeHHas mouuiMHa, cOopsl (rocyjapcTBeHHas MONLUIMHA 110 JIe]IaM,
paccMaTpuBaeMbiM B apOUTPaKHBIX  Cyldax; TOCyJapcTBeHHas TMONUIMHA [0  JeJam,
paccMaTpuBaeMbIM  KOHCTUTYLIMOHHBIM CYIOM pOCCHICKOM (enepannu; rocyaapcTBEHHas
NOLUIMHA TIO0 JieJlaM, pacCMaTpUBA€MbIM BEpPXOBHBIM CYIOM DPOCCHUHCKOW  (enepauuu;
rocy/1apCTBEHHas! MOLUIMHA 3a TOCYAApCTBEHHYIO PETUCTPALIMIO AKTOB IPAXKAAHCKOTO COCTOSIHUS U
JIpyrue IOpUINYECKd 3HaYMMbIEe JEUCTBUS, COBEpUIAEMbIE OpraHaMU 3alllCH aKTOB IPaXXJIaHCKOTO
COCTOSIHUSI M MHBIMHU YIIOJIHOMOUYEHHBIMU OpraHamMH (3a UCKJIIOUEHHUEM KOHCYJIBCKUX YUPEKICHUM
poccuiickoit denepaiumn); rocyaapcTBEHHas MOLUIMHA 33 COBEpPLICHHE NEHCTBUM, CBSI3aHHBIX C
IPUOOpPETEHUEM TPAXKIaHCTBA POCCUNCKON (heliepallii WM BBIXOA0M U3 IPaKJaHCTBA POCCUICKOM
denepanuu, a TaKkKe C BBE3AOM B POCCHIMCKYIO (Qenepaluio WIH BBIE3IOM U3 POCCUKUCKOMN
denepanuu; rocyaapcTBEHHas MOLUIMHA 32 TOCYAapCTBEHHYIO PETUCTPALMI0 FOPUINYECKOrO JINLIA,
¢u3nUecKux JUIl B KauecTBE WHAMBHMIYAIbHBIX NpeANpUHUMATENEH, U3MEHEHUI, BHOCUMBIX B
yUpeAUTEIbHbIE JOKYMEHTBHl IOPHAWYECKOTO JIMIa, 3a TOCYJAapCTBEHHYIO PETUCTPALINIO
JUKBUJIALUHU IOPUINYECKOTO JINLA U JPYTHE IOPUINYECKH 3HAYMMBbIE JEHCTBUS; TOCYIapCTBEHHAS
MONUIMHA 3a TOCYAapCTBEHHYIO PETHUCTPAIMIO TpaB, OrpaHUUCHH (OOpeMeHeHHui) NpaB Ha
HEABM)KMMOE MMYIECTBO U CAEIOK ¢ HUM; IOCYJapCTBEHHAs IOIUIMHA 33 MPAaBO MCIOJIb30BaHUA
HauMmeHoBannii "Poccus", "Poccuiickas @enepanus" M 0Opa3oBaHHBIX Ha WX OCHOBE CJIOB H
CIIOBOCOYETAHMM B HAUMEHOBAHMSAX IOPUIAMYECKHUX JIMI; TOCYJapCTBEHHas IIOLUIMHA 32
COBEPILIECHHE YIIOJTHOMOYEHHBIM OPraHOM JIEHCTBHM, CBA3aHHBIX C TOCYJapCTBEHHOW perucTpanuei
BBIITYCKOB  (JIONIOJHUTENBHBIX BBITYCKOB) SMHUCCHOHHBIX II€HHBIX OyMar; rocyAapCTBEHHas
MOIUIMHA 32 COBEPILIEHHE PErMCTPAIlMOHHBIX JEHCTBHI, CBI3aHHBIX C MA€BHIMU MHBECTHUIIMOHHBIMU
doHIAMM U C OCYIIECTBICHHEM JEATeNbHOCTH Ha pBIHKE IEHHBIX OyMar; rocyaapCTBEHHas
MOIUIMHA 3a COBEPILIEHUE EUCTBUMN, CBI3aHHBIX C BbIJAUel pa3pelieHui Ha pa3MelleHue U (Win)
oOpalleHre AMHCCHOHHBIX IIEHHBIX OyMar pPOCCHMCKHMX 3MHTEHTOB 3a MpeJelaMH TEeppUTOPHU
poccuiickolt (penepannu; rocyaapCcTBeHHas MOIUIMHA 3a TOCYIapCTBEHHYIO PETUCTPALIMI0 MOPCKUX
CYJIOB, CY/IOB BHYTPEHHETO IJIaBaHMs, CYyOB CMEIIAHHOTO (peKa - MOpe) IJIaBaHMs, BO3IYLIHBIX
CYyJZIOB, 3a BblJauy CBUJAETEILCTB O MpaBe COOCTBEHHOCTU HAa CYJIHO, O MpaBe IUIaBaHUs U ApPyrue
IOPUAMYECKHA 3HAUMMBIE JIEHCTBUSA; TOCYJapCTBEHHas IOLUIMHA 3a COBEPLIECHUE JEWCTBUH,
CBSI3aHHBIX C JIMIIEH3UPOBAHUEM, C MPOBEJIECHUEM aTTECTALIMU B CIydasiX, €CIIM Takas aTTecTalus
NpeyCMOTPEHA 3aKOHOJATEIbCTBOM POCCUHCKON Qenepanuu, 3auucisemas B ¢eaepalbHbIi
OIO/KeT; TOCyJapCTBEHHAsl IMOILJIMHA 3a pPAacCMOTPEHHE XOJaTalCTB, MPEITyCMOTPEHHBIX
AQHTUMOHOIOJBHBIM 3aKOHOAATENbCTBOM; TOCYAApCTBEHHAs TOLUIMHA 3a BbIJAaYy M OOMEH
nacropTa rpakJaHHHa pOCCHiicKoi (enepanuy; rocyJapCTBEHHas IMOILJIMHA 3a MPaBO BbIBO3a
KYJIBTYPHBIX LIEHHOCTEH, MPEIMETOB KOJUIEKLIMOHUPOBAHUS IO MAJECOHTOJIOTMM U MHUHEPAJIOTUU;
MpOYMEe TOCyIapCTBEHHbIE MOLUUIMHBI 32 TOCYIapCTBEHHYIO PETUCTPAIIMIO, & TAK)KE 32 COBEpIICHHE
[IPOYUX IOPUANYECKU 3HAYUMBIX JEHCTBUI; TOCYAAPCTBEHHAs MOILIMHA 32 COBEPLICHUE NCUCTBUI
YIIOJTHOMOYEHHBIMH TOCYIapCTBEHHBIMU YUPEKICHUSIMH MpPH OCYIIECTBIECHUU (penepasbHOro
OpoOMPHOTO  HAA30pa; TOCYJAapCTBEHHas TMOIUIMHA 32 COBEPLICHHE  YIOJIHOMOYEHHBIM
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denepaabHBIM OpPraHOM HCIOJHUTENIBHOW BIACTH JACUCTBUM MO O(UIMAIBHOW pEerucTpanuu
OpOrpaMMbl  JUIsl  DJEKTPOHHBIX BBIYMCIUTENBHBIX MAaIlMH, 0a3bl JaHHBIX U TOMNOJOTMH
MHTETPAIIbHBIX MMKPOCXEM; TIOCYAApCTBEHHAs IIOLIIMHA 32 IOJIyYEHHE pecypca HyMepaluuu
OIIEpaTOPOM CBS3U; IOCYJAapCTBEHHAs IOLUIMHA 33 PETUCTPALUIO JEKJIapalud O COOTBETCTBUU
TpeOOBaHUSAM CPEJICTB CBSI3U U YCIYT CBS3H),

7.J10X01bl OT BHEIIHEAKOHOMHUYECKOH €ATEIbHOCTH (BBO3HBIE U BBIBO3HBIE
TaMOXCHHBIE MTOIIUTMHBI, TAMOKEHHBIE COOPBI, I0XO/IbI OT PeaH3alMy Ha SKCIIOPT ypaHa);

8.Jloxonpl OT HCIOAB30BaHMUSA MMYILECTBA, HAXOIAIIErOoCs B TOCYAApCTBEHHOM U
MYHUIIUIATLHONH COOCTBEHHOCTH (JUBHICH/BI IO aKIKSAM U TOXOIBI OT Ipouux  (opm ydacTus B
KaluTasne, Haxo[smuxcs B cooctBeHHOcTH Poccuniickoit denepannn; J0X0AbI IO OCTaTKaM CPEZACTB
Ha cyerax (eaepalbHOro OIO/KETa M OT WX pa3MelleHus, KpoMe cpenctB PesepsHoro ¢onna PO;
IPOLIEHTHI, MOJIyYE€HHbIE OT IPEAOCTABICHUs OIO/KETHBIX KPEIUTOB BHYTPH CTpaHbl 3a CYET
cpeAcTB (enepaibHOro OIO/KETa; MPOLEHTHl MO TOCYAapCTBEHHBIM KpEAWTaM; MOCTYIICHHE
CPEICTB OT NPaBUTEJIBCTB MHOCTPAHHBIX I'OCYIapCTB, UX IOPUIUYECKHUX JIMIl B YIUIATY IPOLICHTOB
M0 Kpeauram, npeAaocTaBieHHbIM Poccuiickoii ®@enepanueil; MOCTYIUIEHHE CPEICTB  OT
OPENIPUATH M OpraHu3aluil B yIUIaTy IPOLEHTOB M TapaHTH IO KpeAUTaM, MOJIyYCHHBIM
Poccuiickoit denepanueil OT NpaBUTEIBLCTB HHOCTPAHHBIX TOCYIAPCTB; MOCTYILUIEHUE CPEACTB OT
OPENIPUATUM M OpraHu3aluil B yIUIATy IPOLEHTOB M TapaHTHM IO KpeAUTaM, MOJIYyYCHHBIM
Poccuiickoit ®denepanueid 0T MEXIYHAPOIHBIX (PUHAHCOBBIX OpPraHM3allMK; JOXOJbI OT CIAayd B
apeHay HMYIIECTBa, HAaXOJAIIErocs B TOCYJapCTBEHHOM M MYHUIMNAIbHOM COOCTBEHHOCTH;
apeHHas IJlaTa U MOCTYIUIEHUS OT MPOJAXKHU MpaBa Ha 3aKJIIOUYEHUE JI0TOBOPOB apeHbl 3a 3EMIIH,
HaxojduMecs B (Qenepa’lbHOH COOCTBEHHOCTH; JOXOAbl OT CIAaud B apeHay HMYIIECTBa,
HAXOJALIETOCS B OIEPATHBHOM YIPAaBICHHUU (eAepabHBIX OPraHOB T'OCYJAPCTBEHHON BIIACTH U
CO3/IaHHBIX UMH YUPEKACHUH M B XO3AHCTBEHHOM BeACHUHU (elepabHbIX I'OCYJapCTBEHHbIX
YHUTApHBIX NPEANIPUATUN; JOXOJbl OT mnepeuucieHuss 4dactu npubeiim L[b P®; mnatexu ot
rOCYIapCTBEHHBIX U MYHHULIUINIAIBbHBIX YHUTAPHBIX MPEANPUATUHN; T0XOABI OT MEPEUUCICHUS YaCTH
npuObLUIN, OCTAIOLIEHCs MOce YIUIaThl HAJIOTOB M MHBIX 00S3aTeNbHBIX IIaTeXel (enepalbHbIX
TOCY/IapCTBEHHBIX YHUTApHBIX NPEINPUATHN; NPOUYUE AOXOIBl OT HCIIOJIB30BAHHUS MMYILECTBA U
IpaB, HAaXOASIIMXCS B TOCYAAPCTBEHHOM M MYHULIMIIAIbHOW COOCTBEHHOCTH; JOXOJIbl OT
pacnopsKeHUs IIpaBaMM Ha PE3yJIbTaTbl HMHTEIUIEKTYaJIbHOW JI€ATEIBHOCTH BOEHHOIO,
CHEIHAIbHOTO U JIBOWHOTO Ha3HA4YeHMsI, HaXOASIIMMHUCA B coOcTBeHHOCTH P®; noxonsl oT
OKCIUTyaTalliM ¥ HWCHOJb30BAHUS HMMYIIECTBA aBTOMOOWJIBHBIX JIOPOT, HAaXOJALIMXCS B
dbenepaibHOW  COOCTBEHHOCTH; TMPOYME TIOCTYIJICHHS OT  HCIOJIb30BaHHMS  WMYIIECTBA,
HaXOJIAIIErocsi B cOOCTBeHHOCTH PD);

O.Ilnatexx TpU  HWCHOJB30BAHWU TPUPOAHBIMH pecypcamu (TlaTa 3a HETaTHBHOE
BO3/ICIICTBUE HA OKPYKAIOLLYIO CPENy; IUIATEKN IIPU MOJIb30BaHUU HEIPAMM; PA30BBIC IUIATEXKH 3a
M0JIb30BAHNE HEApaMHU NpPU HACTYIUIEHUH ONPEENECHHBIX COOBITHI, OrOBOPEHHBIX B JIMIIEH3UU
(OoHyCBI), IpH MOJIL30BAaHUM HelpaMu Ha TeppuTopur PO 1o MecTOpoXIeHUSAM U y4acTKaM Heap
(xpome Y4acTKOB Hep, coJieprKalInx MECTOPOKICHHUS MIPUPOIHBIX aJIMa3oB,
00111epacpoOCTPaHEHHBIX MOJIE3HBIX HCKOMAEMBIX, HIIM YYACTKOB HEJP MECTHOTO 3HAUYEHUs); T1aTa
3a TeoJIOTMYECKYI0 HMHGOpMAlMI0O O HeApax MpU IOJb30BAaHUM HeIpaMH Ha TEPPUTOPHUH
Poccuiickoit ®enepanuu; peryiaspHble IUIATEXH 3a IOJIb30BAHUE HEIPAMHU IPH IOJIb30BaHUU
HeApamMu Ha TeppuTopun P®; muara 3a JTOrOBOpHYIO aKBaTOPUIO M YYAaCTKHM MOPCKOIO JIHA,
MIOJIy4YEHHAas NIpU IOJIb30BAHUU HEApaMu Ha Teppuropun PD; pa3oBble MiuaTexu 3a MOJIb30BaHHUE
HeJlpaMUu TpU HACTYIUIEHHM ONPEJEIEHHBIX COOBITUH, OTOBOPEHHBIX B JIMLEH3UU (OOHYCHI), IpH
MOJIb30BAaHUU HEIpaMHU Ha KOHTHHEHTaJIbHOM Inenbde PD, B HUCKIIOUUTETHHONH 3KOHOMHYECKON
30H¢ P® u 3a npenenamu PO Ha Teppuropusax, HaxoAAmMXCs Nox ropucauknuend P®; miara 3a
M0JIb30BaHKE BOJHBIMU OMOJOIMYECKHMMH pECypcaMH MO MEXKIPABUTEIbCTBEHHBIM COTJIAIICHHSIM;
IUIAaTEeXKHU 32 IOJIb30BAHKE JIECHBIM (DOHAOM M JieCaMH HMHBIX KAaTE€ropuil B 4YaCTM MHUHUMAJbHbBIX
CTaBOK IUIAThl 3a JPEBECUHY, OTIIYCKAEMYIO Ha KOPHIO; JIECHBIE MOJATH B YACTH MHHHMAaJIbHBIX
CTaBOK IUIATHI 3a JPEBECHHY, OTIYCKAaEMYIO Ha KOPHIO; apeHIHAas IUIaTa 3a IMOJIb30BAHHUE JIECHBIM
GoHIOM W JecaMM HMHBIX KaTeropuid B YacTW MHUHUMAJbHBIX CTAaBOK IUIAThl 3a JIPEBECHHY,
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OTIIYCKaEMYI0 Ha KOPHIO; [1aTa 3a IEPEBOJ] JIECHBIX 3€MEJNIb B HEJIECHBIE U NIEPEBOJ] 3EMEIIb JIECHOTO
(GoHIa B 3eMJIM MHBIX KaTErOpHil; J0XO/AbI OT IPOBEAEHUS ayKLIIMOHOB IO MpoJaxe J10Jeil B o01eM
o0beMe KBOT Ha BBUIOB (10OBIYY) BOJHBIX OHMOJOTHYECKUX PECYPCOB, BHOBH DPa3pelIaeMbIX K
UCIIOJIb30BAaHUIO B IPOMBIIIUIEHHBIX LIEJSIX, 4 TAK)KE BO BHOBb OCBAaUBA€MbIX PAOHAX MPOMBICTIA);

10.  Jloxoxbl OT OKa3aHMA IUIATHBIX YCIYT W KOMIICHCAIMH 3aTpaT rocynapcrsa (muara 3a
IpeocTaBlIeHue UHPOPMALUU [0 €AMHOMY IOCYJapCTBEHHOMY DPEECTPY HaJIOTOILIATEIIbIINKOB;
Ilata 3a IPEeAOoCTaBICHHUE CBEJICHUM, COAEpXKAIUXCS B €IMHOM TOCYJapCTBEHHOM pEecTpe
IOPUJIMYECKUX JIMIl M B €IMHOM T'OCYAAPCTBEHHOM PEECTpe MHIMBUAYAIbHBIX MpEIIpPUHUMATEICH;
lata 3a MpegocTaBieHne HHGOpMAIMM O 3apEeTUCTPUPOBAHHBIX IpaBaX Ha HEABIKUMOE
UMYIIECTBO M CHEJIKaxX C HUM, BblJlauy KOMNMH JIOrOBOPOB M HMHBIX JIOKYMEHTOB, BBIPa)KaOLIMX
coJiepKaHnue OJTHOCTOPOHHUX CIIEJNIOK, COBEPIIECHHBIX B MPOCTOI MHCbMEHHON (hopMme; JOXOABI OT
orepauuil ¢ TOCyAapCTBEHHbIM MaTepUAIbHBIM PE3EPBOM; AOXOAbI OT ONEpaluil ¢ MPOAYKIHEH
0co00Oro XpaHeHHs; [OXOJbl OT OKa3aHWA IUIATHBIX ycayr (paboT), mperocTaBICHUs
CTaTUCTHYECKOW HMH(pOpMAlMK; CPEICTBA OTYUCIEHUH ONEpaToOpoB CETH CBSI3U  OOLIEro
II0JIb30BAHUS B PE3€pPB YHUBEPCAJIBHOTO OOCIYKHMBAHUSA;, HOXOJbl OT JEWCTBUN, CBSI3aHHBIX C
oopmieHHEM BHU30BBIX JOKYMEHTOB MHOCTPaHHBIM TIpaxK/JaHaMm; JIOXOJIbl OT  OKa3aHus
MH(POPMALMOHHO-KOHCYJIBTAIMOHHBIX YW HWHBIX BUAOB YyCIYr; MATCHTHbIE TOLUIMHBI 32
CEJICKLIMOHHbIE JIOCTHMXKEHUS; IjaTa 3a YCIYr'M, MpelocTaBiseMble Ha JOrOBOPHOW OCHOBE
NOJpa3/IeICHUsIMU  OPraHOB BHYTPEHHMX JI€1 MHHHCTEPCTBA BHYTPEHHUX JI€J IO OXpaHe
UMYIIECTBA IOPUANYECKUX U (DU3MYECKHX JIMIl, U HHBbIE YCIYTH, CBsI3aHHbIE C OOecreyeHHeM
oxpaHbl U 0€30IaCHOCTH TpaxJaH; JOXOAbl OT OKa3aHUs IUIATHBIX YCIYI OpraHaMu
roCyJapCTBEHHOHN (enbaberepckoil ciry>k0bl poccuiickoi (eaepanuy; MONUIMHBI 3a TATCHTOBAaHHE
M300peTeHuil, MoNe3HbIX MOJENEH, MPOMBIIUIEHHBIX 00pa3loB, PErMCTPALlMI0 TOBApHBIX 3HAKOB,
3HAKOB 0OCITY)XKMBaHHUS, HAUMEHOBAaHMM MECT IPOMCXOXKJEHHsI TOBapOB, IMPEIOCTaBICHUE IPaBa
[I0JIb30BAHNSA HAMMEHOBAaHUSIMU MECT IPOMCXOXKICHHUS TOBAapoOB; IUIaTa 3a YCIyru (paboTsl),
oka3blBaeMble ['oxpanom Poccum; mumara mosp3oBareiel pagMo4acTOTHBIM CIIEKTPOM) IulaTa 3a
yCIIyTH, MPENOCTaBIs€Mble Ha JIOTOBOPHOM OCHOBE YUYPEKIACHUSIMH aBapUHHO-CIIacaTeIbHBIX
¢dopMHpoBaHUN TNPOTUBO(POHTAHHBIX BOEHU3UPOBAHHBIX YaCTEH, HAXOMALIMXCS B BEJCHUHU
(denepanbHOro areHTCTBa MO SHEPreTUKe, 10 MPEIOTBPAIICHUIO U JTMKBUIAIIUU aBapHil, CBI3aHHBIX
C OTKPBITBIMU (DOHTAaHHBIMH NPOSIBICHUSAMH, JIUIEH3MOHHbIE COOpBI; cOOpPBl 3a BbLAAUY
denepanbHBIM OpPraHOM HCIOJHUTENBHOM BIIACTH JIMLIEH3UW Ha OCYLIECTBIEHHE  BHJIOB
JeSITebHOCTH, CBSA3aHHBIX C IPOU3BOJACTBOM U 00OPOTOM STHIIOBOTO CHHMPTA, AIKOTOJIBHON U
CIIUPTOCOAEPKAIIECH MPOTYKIINH; npoyue cOophI 3a BbIJIaYy JIALICH3UI
(benepaabHBIMU OpraHaMU UCIOJIHUTEIBHOM BIACTH; MPOYME JTOXOJbl OT OKA3aHUs IJIATHBIX YCIIyT
MOJTy4aTeNsIMU cpelacTB (enepanpbHOro OroJKeTa M KOMIIEHCAllMU 3arpaT (eaepaabHOro
Or0KETA);

11. JIoxosI OT PO MaTepUATBHBIX 1 HEMAaTEPHUATBHBIX aKTHBOB (IOXOMIBI OT
peanu3aly UMYIIeCTBa (enepajbHbIX TOCYJapCTBEHHBIX YHUTAPHBIX MPENNpUATHH (B 4YacTH
peaM3allid OCHOBHBIX CPEACTB IO YKa3aHHOMY HMYIIECTBY), CPEICTBAa OT pACIOPSKEHUS U
peanu3ayyi KOH(PUCKOBAHHOTO W MHOTO MMYIIECTBA, 0OpalieHHoro B 1oxoj P®, noxoasl B BUIe
O MPUOBUIBHOM MPOAYKIMHM TOCyJapcTBa IMpPH BBHINOJIHEHMHM COTJIAIEHMH O pasjene
MPOJYKLIHHN);

12. AAMUHHUCTPATHBHBIC TUIATEXKH U COOPBI (MCIIOTHUTEIBLCKHUI COOP; TUIATEXKH,

B3MMaeMble (eiepabHBIMU TOCYAAPCTBEHHBIMHU OPTaHMU3allMsSMU 32 BBINOJIHEHHE ONpPEeIEeHHBIX
yHKITHiT);

13. llItpadsl, caHkMU, BO3MEIIEHUE yiepoa;

14. TIpoune HEHAIOTOBBIC TOXObI (TIOCTYIUICHHE CPEJICTB, YACPKUBAEMBIX W3 3apaOO0THOMN
IUIaThl OCY’KICHHBIX, IPOYHE HEHAIOTOBBIE TOXO/IbI (heepabHOrO OI0/IKETa, 1IeJIeBble OTYHCICHUS
OT BCEPOCCUUCKUX TOCYTAPCTBEHHBIX JIOTEPEH).

B ¢unancoBoii Hayke Bcerjga pacxolbl M JOXOIbl MOAPA3ICISINCh Ha: OOBIKHOBEHHBIE U
ype3BbluaiiHble. Beerna npusHaBasioch, YTO OOBIKHOBEHHBIE PACXOAbl JOJDKHBI OO€cCIeurBaThCs
OOBIKHOBEHHBIMH JIOXOJIaMH, @ YPE3BbIYaHBIE PACXOAbI — YPE3BBIYAHBIMH JJOXOJAMH.
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Onnako, Ha pa3HbIX »JTanmax HCTOPUM OTHECEHHWE KOHKPETHBIX BHJIOB JIOXOJIOB K
OOBIKHOBEHHBIM M Upe3BbIUaHBIM MPOUCXOIUIIO TIO-Pa3HOMY.

B 18 Beke A. CMut nenuin A0XO0Abl HA JOXOJbl OT KamUTAJIOB, MPEINPUATUNA U UMYIIECTB
rocyzaapcTna (1o COBPEMEHHOW TEPMHUHOJIOTMH — HEHAJIOTOBBIE JOXO/IbI) U HAJIOTH.

[To ero MHEHMIO, KamuTall, HAXOASICh B PYKax TroCyAapCTBa, MPUHOCUT CIUIIKOM MaJIylO
npuObLIb, U TO HAHOCHUT MPSMOIl Bpell pa3BUTHIO HAPOJIHOTO X03siiicTBa. To ectb CMUT BO3pakaeT
MPOTUB TPEIINPUHUMATEIHCKON JIEATEIHbHOCTH TOCYIapCTBa, NMPUOBUTH JODKHA MPUHAIICKATH
KJIAaCCYy KaIlUTaJUCTOB, 4 OH YK€ 4Yepe3 CBOMX IPEICTaBUTEICH B 3aKOHOJATENbHBIX OpraHax
YCTYIIUT YacCTh TOCYAApCTBY.

Bo BTOpOIi yeTBepTH 19 Beka pruHaHCOBAs HayKa BBIACIUIACH U3 TTOJIUTHYECKOW SKOHOMUHU.

Hasor — 370 01HO M3 OCHOBHBIX NMOHATHH (pMHAHCOBOW HaykH. I109TOMYy BaXKHO YSICHUTh
cebe ero npupony, GyHKINUU, 3HAYSHHE SIS HAPOJHOTO X035 HCTBA.

Hanor — 3T0 OgHOBpPEMEHHO 3KOHOMHUYECKOE, XO3SUCTBEHHOE U MOJUTUYECKOE SIBJICHUE
peanbHON KU3HU.

Honroe Bpemsi JBE  HAyKH — DKOHOMHYECKas H  TMOJUTHUYECKAS 3aHUMAJIHCh
HajoroMm. [Ipuuem, kaxknas He CUMTANIa €0 «CBOUM.

«C OaHOUN CTOPOHBI, HAJIOT — OJWH M3 DJIEMEHTOB DPACIpENEICHUs, OJHA M3 COCTABHBIX
yacTel I[eHbl, C aHalIu3a KOTOPOH (TO €CTh IIeHbl) COOCTBEHHO M Hadaiaach SKOHOMHU4YecKast Hayka. C
JPYTOH CTOPOHBI, yCTAHOBJICHUE, paclpeielieHUue, B3UMaHUE U YIIOTPEOJICHHE HAJIOTOB, COCTABIISICT
OJIHY U3 (QYHKIIMI rocyaapcTBay, — nucaji pycckuil punancuct M.M. AnekceeHKo B KHUTe «B3rsia
Ha pa3BUTHE yueHus o Hajore» (Xapbkos,1870, c. 25).

B c1.2 3akona P® «0O6 ocHoBax Hajmorosoi cuctemsl PD» Ob110 ckazaHo: «Ilox Hamorom,
cOOpOM, TMONUIMHOW W JPYTMM IUIATEKOM TIOHMMAETCS OOsI3aTeNIbHBI B3HOC B  OIODKET
COOTBETCTBYIOILIETO YPOBHSI WJIM BO BHEOIOMKETHBIN (DOHJ, OCYIIECTBISEMBIN IUIATEIbIIIUKAMH B
MOPSIIKE ¥ Ha YCIOBUSX ONMPEACISIEMbIX 3aKOHOIATEIbHBIMHU aKTaMU.

Omnuuus Hanozos om c60pos, niamedicell, NOULIUH.

1.Yactp cOOpOB HOCHUT BO3ME3AHBIM XapakTep: OHHM SBIAIOTCA IUIATOM 3a YCIYIH,
MIPEI0CTABIIIEMbIE TOCYAAPCTBOM;

2.COopsl UMEIOT Pa30BBIM XapakTep, TOTJa KaK HAJOTH IOJJIekKAT CHCTEMATHUECKOMY
BHECEHUIO B OIOKET.

Cxoocmea Hanozos, coopos, niamesxiceu, NOUWIUH.

1.00s3aTenbHOCTD YILIATHI,

2.BHecenue B OFOJDKET WITH BO BHEOIOIKETHBIE (DOH/TBI;

3.KonTponp 3a ymnaToil BO3J0XeH Ha OAHY U Ty ke cuctemy — @HC u TamoxeHHYIO
CITyXO0Yy.

B cr. 8 HanoroBoro kozekca nanel cnenyrone onpenenenus: «l. Ilox nHamorom
MMOHUMAETCsl 00s3aTEIbHBINA, HHANBUIYAIEHO 0€3BO3ME3IHBIN TIIaTEX, B3UMAEMBIN ¢ OpraHU3aIHii
U Qu3ndeckux JUll B (QopMe OTUYXKIEHHUS MNPUHAAISKANMX WM HAa TpaBe COOCTBEHHOCTH,
XO3UCTBEHHOTO BEIECHUS WJIM ONEPATHBHOTO YIPABJICHHUS JEHEXKHBIX CPEJICTB B IEIAX
¢dbuHaHCOBOTO 00OECIeYeHHsI IEATEIHHOCTH TOCYAaPCTBEHHBIX U MYHHUIIMIIAIBHBIX 00pa30BaHU. 2.
[Toxg c6opom moHMMaeTcsi 00s3aTeNbHBIN B3HOC, B3UMAEeMbIH C OpraHu3auil U (GU3NYECKUX JIUII,
yI1aTa KOTOPOTO SBJSETCS OAHUM U3 YCIOBHI COBEPILECHUS B OTHOIICHWHU TUIATEIBIIUKOB COOPOB
TOCYJapCTBEHHBIMH OpPTaHAMH, OpTaHAMH MECTHOTO CaMOYIIPABJICHUS, HHBIMU YITOJTHOMOYEHHBIMHU
opraHaMd M  JIOJDKHOCTHBIMH  JIMIAMU  IOPUJIMYECKH  3HAYUMBIX  JIEWCTBHI, BKIIIOYas
MIPEeI0CTaBICHNE ONIPEIECTIEHHBIX MTPaB WU BhIIaUy pa3penieHuid (JTUICH3UN )».

Knaccugpuxayuu nanozos:

1. [To ypoBHIO, Ha KOTOPOM yCTAaHABIHBAIOTCS HAJIOTH:

— (denepanpHbie Hamoru: Hajor Ha goOaBieHHylo ctoumocTh (HIC), akumssl, Hamor Ha
noxonbl puzndeckux mull (HADJI), enunsiii cormanbhelil Hanor (B3Hoc) - ECH, Hanor Ha npuOsUIh
opraHu3aiuii, cOopsl 3a MoJib30BaHHE 00BEKTaMU KMBOTHOTO MHpa M 3a MOJb30BaHHE 00bEKTaAMU
BOJIHBIX OMOJIOTUYECKUX PECYpPCOB, BOJIHBIN HAJIOT, TOCYJapCTBEHHAS MOIIINHA, HAJIOTH Ha JT00BITY
nosie3HbIX nckomaembix (HJTT);
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— PpETHOHAIbHBIE HAJOTH: TPAHCIOPTHBIM HAJIOT, HAJIOT Ha WTOPHBIA OW3HEC, HAJIOT Ha
MMYIIECTBO OpraHU3aIui;

— MECTHBIC HAJIOTU: 3€MEJIbHBIN HAJIOT.

2. [To oxoHYATETHHBIM TUTATEIBIIUKAM HAJIOTOB BBIICIISIOT

— IpsIMbI€ HAJIOTH;

— KOCBEHHBIE HAJIOTH.

[IpsimMble HaOTM — HAJIOTM HA JOXOABI M UMYyIIECTBO (KamuTan). OHM TpeanoyiararoT
HEIMOCPEICTBEHHOE U3BATHUE YaCTU J0XO0/a HAJIOTOIIATENbIIHKA.

[Ipumepsl NPSMBIX HAJIOTOB:

— HAJIOT Ha JOXOJIbI (PU3UYECKUX JIUIL;

— HaJIOT Ha NPUOBLIb;

— HaJIOT Ha UMYIIECTBO;

— HAJIOT C HACJIEJICTBA U JJapPECHUS,

— 3eMeJIbHBIN HAJIOT.

CyOmbekT Hazora 3/1ech, Kak MpaBujo, COBIAJAET C HOCUTENIEM HaJloTa.

KocBeHHbIe HaIOTH — HAJIOTH Ha TIepeMenicHue, oOpalieHre 1 moTpedIeHre TOBapOB.

MOo3KHO BBIIENUTH 3 BIIa KOCBEHHBIX HAJIOTOB:

— aKIU3bl B IIUPOKOM cMbIcie, B T. 4. 1 H/IC — kak yHHBepCaJIbHBIA aKIIH3;

— (hucKabHBIC MOHOTIOJBHBIC HAJIOTH, TPU KOTOPBIX TOCYJAPCTBO BBOJUT MOHOIIOJIMIO Ha
IIPOM3BOJCTBO U pealM3allii0 TOBapOB MAaccoBOro ImoTpebsieHus (Bojaka, Tabak), U B
yCTaHaBIMBAaEMO MOHOMOJIBHOM 1I€HEe TOMUMO MPEANPUHUMATEIBCKOTO JI0X0/1a B3UMAET KPYIHbIE
HaJIOTH;

— TaMO>KEHHBIE MONLINHBIL.

KocBenHble Hajgorm — 3TO HAJOTH, OIJIAYMBAaEMble B 1I€HE TOBAPOB WIIM BKIIIOUYEHHBIE B
Tapu@, TO €CTh HAJOTW Ha MOTpeOJieHHe TOBApOB W yCIIyr. Biaxenen TOBapoB WM yCIyT MPU UX
peanu3aluy MoJiydaeT HaJIOrOBBIE CYMMBI, KOTOphIe mepeuncisieT B Oromxker. [lokynarens ToBapa
WM YCIYI CTAaHOBUTCS JEWCTBUTENbHBIM IUIATEIBIIMKOM (HOCHTEleM Haiora). [lostomy
KOCBEHHBIE HAJIOTH HA3bIBAIOT HAJIOTAMU HA PACXOJbl WK Ha moTpebiaeHue (Mpu KyIie-mpoaaxke).
31ech CyOBEKT Halora, Kak MpaBUiIo, HE COBIAIAeT C HOCUTEJIEM HAJIOTa, TaK KaK YIJauMBaeT €ro B
OroKeT mpoJaBell, a KOCBEHHBIM IUIATENbIIIMKOM BBICTYHAET MOKYMaTeb.

CyObeKT Hajora — JIMII0 OTBETCTBEHHOE 3a €0 OTUIaTy.

[IpakTka HaIOroOONOXKEHHsI 3acTaBuiia (PUHAHCOBYIO HAyKy pa3paboTarh MOHSTHE
HocuTenst Hajora. CyObeKT HajJorooOJOKEeHHSI U HOCUTENb HaJlora — 3TO HE OJHO U Toxe. Ecim

CyOBeKT  Hayora CMOXXET MEePEOkKUTh CBOM HAJIOT HAa JIPYroro, TO OH YK€ HE HOCUTEIb
HaJjora.

[Ipouiecc mepenokeHUss HAJIOTOB CIOXEH. PacmpeneneHue HalIoroBoro OpeMeHH
MPOUCXOAUT B rpoiiecce oOMeHa,  pe3yJbTaTOM KOTOPOTO SBISIETCS (POPMHUPOBAHUE
LEHBI.

PasnuuaroT 1Ba BUJa NEpenoKeHus:

Ilepenoxenue «Brepen» (OT MpoJaBla K MOKYMATENI0) MPOUCXOAMT, KOTJa IMaTesbIIuK
nepeKanblBaeT  TSHKECTh HAJora Ha TIOKyNareneld CBOMX TOBAapOB, ITOBBICHB WX IIEHY B
COOTBETCTBHUH C Pa3MepPOM HaJjiora.

[Tepenoxenne «Ha3am» (OT MOKymaTens K MPOJABILy) NMPOUCXOTHUT, KOT/A IUIATEIBIIHK
nepeKyaIblBaeT TSHKECTh Hajora Ha MpPOJAABLIOB, YyIUIAYMBash UM MEHbIIE U HE NPUHUMAS BO
BHUMaHHE CYIIECTBOBAHHE HAJIOTA.

Teopuss  mepenoxeHus SBIISIETCS COCTaBHOMU YacThIO obmeit  Teopuu
HAaJIOTOB.

B coBpemMeHHOI Teopuy Mpe I0KeHUsT HAJIOTOB BBIIENSIOT HECKOJIBKO OCHOBHBIX (haKTOPOB,
BJIHMSIFOIIIMX Ha BO3MOXKHOCTB TIEPEIIOKEHUS HAJIOTa:

1. ITogunHenue oGnaraeMoro oObekTa 3aKOHaM CBOOOJHON KOHKYPEHIIMH MM MOHOIIOJIUHU
(B yCIIOBHSIX MOHOIIOJIMY TIPEUIOKEHNE OCYIIECTBISIETCS CI0KHEE, T.K. IICHBI MAKCHMAJIbHBI).
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2.D7acTHYHOCTh crmpoca (MPH AIMACTUYHOM CIPOCE TEPENOKUTh HAJIOT OYeHb, MPH
HERJIACTUYHOM — 3HAYUTEINILHO JIerye).

3.Crenenp MOOMIBHOCTH (TOJBM)KHOCTH) HIIH UMMOOHIIBHOCTH o0araemMoro
npeamerta (ueM  Oosiee UMMOOUIIEH oOOJaraeMplid IPEAMET, TEM TPYAHEE TEPeIoKECHUE HAJIOTa).

Bce Hanoru, B KOHEYHOM CYETe, BBHIMUIAYMBAIOTCS U3 YhEro-JIn0o noxona. B 3aBucuMocTH
OT TOr0, KaK M3MEHSETCS J0JIs Hajora B CTPYKTYpE UCIOJIB30BAaHUS J10X0Ja HOCHUTEIS Hajora Io
Mepe pOoCTa BEJIMYMHBI €ro J0XO0/a, BBIICISIOT:

— MPOTPECCUBHBIE HAJIOTH - JI0JIsSI YBEITMUMBAETCS;

— MPONOPIUOHAIBHBIE HAJIOTH — JIOJISI OCTAETCSl HEU3MEHHOM;

— pEerpeccUBHbBIC HAJIOTH — JI0JISl YMEHbBIIIACTCSI.

Hanor sBisiercss mporpeccUBHBIM, €CIIM €ro J0Js B JOXOJE IMOBBIIIACTCS IO Mepe
BO3pacTaHus J0XOAa.

IIpuMepoM MpOrpecCUBHOrO HAJIOTA B HALLIEH CTPAHE MOXKET CIIYKUTh II0JJOXOJHBIM HAJIOT ¢
busznaeckux i co mkanoi 10 2001 roxa.

PerpeccuBHbIii Hamor — Hajor, 0Jisi KOTOPOrO B CTPYKTYpPE HCIIOIB30BAHMS J0XO7a
MOHMKAETCSl MO MEpe pOcTa AOXO0/a €ro HOCUTEII.

Takue Hanoru TpeOyIOT BCe MEHbIIEH W MEHbUIEH YacTH J0XO0Ja IIPU €ro YBEJIUYEHHUU.
PerpeccuBHBIi HaIOT MOKET IPUHOCUTH OOJIBIITYIO A0CONIIOTHYIO CYMMY, @ MOXET ¥ HE MPUBOAUTH
K POCTY a0COJIFOTHOW BEIWYUHBI HAJIOTa MPH MOBBIIIEHUH JOXOOB.

Hanmpumep: HJIC. beanslii rpakgaHuH TpaTUT OOJBLIYIO 4YacTh CBOETO J0XOJa  Ha
noTpebaeHue, yem Ooratelil, (y KOTOPOTrO 4acTh J0Xoia uaeT Ha coepexenue). CiemnoBarenbHo,
IpU OJUHAKOBBIX CTaBKaxX Hajora, JOJs 3THX HajOroB B J0Xoje OeAHOro rpakaaHuHa Oymer
0oJIbIlIE, UEM B J0X0JaX Ooraroro.

[IponopuroHanbHbId HAJIOT MPEANOJIAraeT, YTO J0Js HAJOTa B CTPYKTYpPE UCIOJIb30BAHUSA
JI0X0JIa OCTAeTCSI HEM3MEHHOM, HE3aBUCUMO OT Pa3MEPOB JI0XO/IOB.

Hampumep: Hanor Ha npu0ObUIb, Tog0x0AHbIH Hanor ¢ 2001 r.( B HacTosIee BpeMsl — HaJIor
Ha J0XO0/bl (PU3UYECKUX JIUII).

B o0mux yeprax: OpeMs MpOrpecCHUBHBIX HAJOTOB Hauboyiee TSHKENO JaBUT Ha OOraThiX;
perpeccuBHbIC HAJIOTH OO0JI€e TSHKEIO yIapsIoT MO O€IHBIM; TSKECTh MPOMOPIIMOHATEHBIX HAJIOTOB
B PaBHOM CTETEHH paclpeensseTcss MeX1y OOTaThIMU U O€THBIMH.

Crnenyer OTMETUTh, YTO CYIIECTBYET M Jpyras KjiacCH(UKAIUs — MO MPUMEHSIEMOHN IIKaje
CTaBOK, B KOTOPOH BIAACIOT TOYHO TaKUE XK€ HAUMEHOBAHUS TPYII HAJIOTOB (TIPOTPECCHBHEIE,
MPOMOPIMOHANIbHBIC, perpecCuBHbIE). Ho TNpUHIMI pa3rpaHUYeHHs TPU STOM HUCIOJIB3YETCS
COBEPILIEHHO UHOM.

B 3aBucuMocTH OT XapakTepa UCIOJIb30BAHUS HAJIOTH TTOAPA3CIISIOTCS Ha!

— o0rurue (0011ero 3Ha4eHus );

— CHeluaibHbIe (I[EEBbIE).

OO6mue Hanoru (HajJord OOIIer0 3HAYEHHUS) MOCTYHAIOT B TOCOIOKET M 00E3TMYUBAIOTCS,
TaK KaK MCTOJB3YIOTCS 0€3 MPUBSI3KU K KOHKPETHBIM MEPOTIPUSITHSIM.

CriennanbHble HANOTH (LIETEBBIC) UMEIOT CTPOTO OINpeAeNieHHOE IIelIeBOe 3HAUYCHUEe, OHU HE
00€3TMYMBAIOTCSA, a TIOCTYMAalOT BO BHEOIO/DKETHBIE H OFO/DKETHBIE IIeNeBbie (DOHIBI WM
BBIICTISIIOTCS. B OOJKETe OJHON CTPOKOW  JUIsl 1IE€JeBOrO0 HUCHONb30BaHUS (Kak, Hampumep,
3eMeJIbHBIN HaJOT).

Hampumep: Hamor ¢ BiaJeiblEB TPAHCHOPTHBIX CPEICTB, HAJIOI Ha MOJb30BaTesen
aBTOMOOWJIBHBIX J0opor, Hajmor Ha peanusanuio ['CM u apyrue, 3aumcisiiuch a0 2001 r. B
nopoxkubie (ouasl, ECH ToXe wnMmeer meneBol XapakTep, T.K. 3apaHee H3BECTHBI JOJH €ro
3auncieHus B peaepaabHbIil OF0KET U KaKIbIi BHEOIOKETHBIN (HOHI.

CnennanbHble HAJIOTH HE ClEAyeT MyTaTh CO CHEHUATbHBIMA HAJIOTOBBIMU PEXUMAMU,
YCTaHOBJICHHBIMU B PO:

— IMHBIA CeIbCKOXO03AMCTBEHHBIN HAJIOT;

— YIPOIIEHHAs! CHCTeMa HAJIOT000I0KEHUS;

— €IMHBII HAJIOT HA BMEHEHHBIN 10X0]1 AJIsI OTACIbHBIX BUIOB ACSATEIBHOCTH;
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— CHCTEeMa HaJIoro00JI0KEHHUS MTPH BBITOJIHEHUH COTTIAIICHUH O pa3/iene MPOyKIIHH.

[To cyOBbekTam (IIaTenbIIuKaM) MOKHO BBIJCIIHUTh:

— HaJIOTU C IOPUIUYECKUX JIULI,

— HaJIOTH ¢ (PU3NYECKUX JIUII.

B Poccun npumepno 10% nanoros yrmiaunBarot ¢usnueckue auna, B CIIIA — npumepHO
70%, B 'epmanuu npumepHo 41% HaIOroB yIriauuBaT GpU3NUYECKUE TUIa.

CniocoObl B3MMaHUsI HAJIOTOB:

1. KamactpoBblii — Ha OCHOBE YCTaHOBIIEHHBIX B KaJacTpe (3eMelIbHOM, JIOJIFOBOM,
IIPOMBICIIOBOM) CPEIHHUX pa3MepoB 00bekTa HaOmoaeHus. [IpuMenseTcs: npyu B3MMaHUU HAJIOTa Ha
UMYIIECTBO, 3eMEJILHOT0 HAJIOoTa.

2. «Y HCTOYHUKA» — 00eCIeunBaeT MAaKCUMAIIbHYIO CHHXPOHU3AIUIO YIUIAThI HAJIOTOB C
nosrydeHuem obsaraemoro noxonaa (HADJI npu Hanoroo610KeHUH OIIIaThl TPY/a, €IUHBIN
COIIMAIBHBIN HAJIOT).

3. Ilo nexnapanuu — B3UMAIOTCS HAJIOTH C JAOXOJ0B (DM3MUYECKHUX JIMI[, HE CBSI3aHHBIX C
pabotoii 1o HalimMy (TpeanpUHUMATEIBCKUE JIOXObI), HAJIOT Ha MPUOBLIH MPEATPUSITHH,
H/C.

3. Pacxoambl

«Pacxozp! Oro/KeTa — IeHEXKHbIE CPEJCTBA, HalpaBIsgeMble Ha (pruHAaHCOBOE oOecrieueHue
3a1a4 U QYHKIHUKA TOCYJapCTBAa M MECTHOTO CaMOYIIPaBIICHUS»,- CKa3aHO B BrO/KeTHOM KoJeKce.
Pacxonpl Oromxkera — SKOHOMHYECKHE OTHOIIEHHUS, CBS3aHHbIE C paclpeleleHueM U
UCTIOJIB30BaHUEM LIEHTPAIN30BAHHOTO (POHA ICHEKHBIX PECYPCOB rOCYIapCTBa.

Pacxonpl Oropkera B KJIaCCMUECKOM BMJIE - IOCYJApCTBEHHBIE IUIATEKH, KOTOpBIE, Kak
IIPaBUJIO, HE BO3BPAIIIAIOTCS, TO €CTh HE BBI3BIBAIOT U HE MOraliarT (PUHAHCOBBIX TPEOOBAHUH.

B nmocnenHume TrTOABI B cocTaBe OIO/DKETHBIX —pAacxXxoJOB HaXoIAT Bce Oobliee
pacnpocTpaHEeHUE BO3BpaTHBIE pacXojbl, KOTOpPbIE B psAJIE CIIy4aeB SBISIOTCS K TOMY K€
BO3Me3AHbIMH (TiaTHbIMM). CpezacTBa OT BO3BpaTa TOCYAApCTBEHHBIX KpPEIUTOB, OOIKETHBIX
KpPEAUTOB OTPAXKAIOTCS B COCTABE PACXO0B OI0/KETOB CO 3HAKOM «MHHYC.

Jlns BBUICHEHUS POJM M 3HAUYEHUs OIOJDKETHBIX pPAacXoJOB B HKOHOMMYECKOW >KU3HU
oOmiecTBa X KJIacCU(UIUPYIOT MO ONPEENIEHHBIM MpU3HaKaM. B Teopuu u mpakThke (PUHAHCOB
CYIIECTBYET HECKOJIBKO MPU3HAKOB KIacCU(UKAILIUN pacXoJ10B OI0KeTa.

B Hnacrosmiee BpeMs BBIJICIISAIOT cienyromue Kiaccuuranuu (CTPyKTYpbI)
pacxoioB:

1. ®yHKIIMOHANBHAS;

2.DKOHOMHYECKas;

3.BegomMcTBenHas.

OyHKIMOHANbHAs Kiaccu(ukanus (CTPYKTypa) CTPOUTCS B COOTBETCTBUU C OCHOBHBIMHU
GyHKIUAMHE TocynapcTBa. To ecTh KilacCu(UKAIMOHHBIM MPU3HAKOM 3/1€Ch BBICTYMAOT (YHKLIUU
rocy/1apcTBa.

[lepBpiM ypoBHEM (pyHKIMOHANBHOM KiaccuuKaluKu pacxoaoB OromxeToB PO sBistoTcs
paszienbl, OINpEeNeNIONUe pPACXOJOBaHUE OIOKETHBIX CPEJICTB Ha BBHIMNOJIHEHHE (YHKIMH
rocynapctBa. Bce ocHOBHBIE pacxojibl mojeneHbl 06osee yeM Ha 20 GQyHKIMOHAIBHBIX Pa3zeloB.
OyHKIMOHANBHON Kinaccudukamuen, BBeaeHHoi ¢ 2005 r. mpexycmorpensl 11 GyHKIHOHATBHBIX
paszienos:

Oo1erocyiapcTBeHHbIE BOTIPOCHI;

HanmonansHas 060poHa;

HanuonanpHast 6€30MacHOCTh M IPaBOOXPAHUTENIbHAS 1€ TETbHOCTD;
HammonansHast P)KOHOMHUKA,

KunuiHo-KOMMYyHaJIbHOE XO034HCTBO;

OxpaHa OKpyXarolieil Cpeasl;

OO6pa3oBanue;

NookrwbdPE
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8. KynbTypa, kuHemarorpadus u cpeacTBa MacCoBOi HHPOpPMALIUY;

9. 3apaBooxpaHEHHUE U CIOPT,;

10. CoupanpHas MOJIUTHKA,

11. MexOroKeTHBIE TpaHChEPTHI.

BropeiM ypoBHEM (PYHKIIMOHAIBHON KiaccH(UKAIMN PacxoqoB OromxeToB PD sBistorcs
MoJIpa3/ielibl, KOHKPETU3UPYIOIUE HANpaBieHHE OOPKETHBIX CPEJICTB Ha BHINOJHEHHE (PYHKIIHI
rocy/1apcTBa B IpPEeiiax pa3JIeloB.

Tpernit ypoBeHb (YHKIMOHAIBLHON KiacCHU(pUKAIIMU pacxoaoB O pkeToB PO — meneBbie
CTaTbU PacxooB QenepaibHOro OpKeTa, KOTOpbIE OTpakaloT (UHAHCHPOBAHHE pPACXOJOB
denepanbHOro OrO/IKETa MO KOHKPETHBIM HANPABJICHUSIM JESATEIBHOCTH TJIABHBIX pacropsauTesien
CPEACTB B Mpejeiax Moapa3aesoB (pyHKIIMOHAIBHON Kilaccu(pukanuu.

UerBepThlii ypoBeHb (DYHKIMOHAIBHON Kiaccu(PUKAIMKM — BHJIBI PAacXOJOB OOJKETOB,
KOTOpBIE JETATN3UPYIOT HANpaBiIeHNs (PMHAHCHPOBAHUS PAacX0/I0B OIOKETA IO LIEIEBBIM CTaThSIM.

Hecmotpss Ha MHOrooOpasue M MIMPOKUM CHEKTp (enepanbHbIX OIHKETHBIX PacXoJIoB,
OCHOBHAS UX JI0JIs1 BO BTOPOH mosioBUHE 90-X TOA0B MPUXOAMUIIACH HA HECKOJIBKO Pa3/IeNiOB:

— o0ciy)xuBaHKe rocyaapcTBenHoro aoira (20-25%);

— HaIlMOHAJIbHAs obopona (16-17%);

- TPaBOOXPAHUTEIIbHAS JICATEILHOCT M 00ecrieueHre 6e30MacHOCTH rocyapcTBa (OKOJI0
10%);

— (uHAHCOBAsI TOMOIIIb OFO/KETaM JAPYTUX YPOBHEH.

Taxum 00pa3oM, TpH - 4eThIpe pasjaena 00beINHSIIN CBBILIE MTOJOBHHBI BCEX PACXO0JIOB
Oromkera. Ha moanmepxky KymnbTypbl, HCKYCCTBA, 3[paBOOXpAaHEHHS, OOpa3OBaHHUs, CEIbCKOTO
X03sicTBa M3 (QenepaabHOro OJpKeTa BBIACISUINCH OTHOCHUTENIBHO HE3HAYHUTENbHBIC OJH
pacxo/i0B.

B 2005-2006 TT. IOYTH TPEThS YaCTh PacXoJoB (emepanbHOTO OF0KETa HAINpaBIsUIach Ha
MexXOIKETHBIE TpaHC(epThl (MMOMOIIL TEPPUTOPHATBLHBIM OroKeTaM U OromkeTy [leHcnoHHOTO
donma).

DKOHOMHMYECKass KIacCU(UKAlUg pacxoJoB OrmmKeTa - TPYNNHPOBKA IO  UX
HIKOHOMHYECKOMY cojiepkannio. OHa TOKa3bIBaeT Te BUIBI (PMHAHCOBBIX ONEpAIHif, C TTOMOIIBIO
KOTOPBIX TOCYJapCTBO BBIMONHSET CBOM (YHKIMM KaKk BHYTPH CTpaHbl, TaK M BO
B3aMMOOTHOIICHHSIX C IPYTUMH CTpaHAMHU.

K ocHoBHBIM BuIaM (UHAHCOBBIX OMEpaluii OTHOCSTCS: BBIIJIATa 3apaOOTHOM TLIATHI
pabounM M CITy)KallnuM, MOKYIKa TOBAPOB M YCIIYT, BBIILIATA MPOLEHTOB, TPAaHC(HEPTHBIC TUIATEKH,
MPEIOCTaBIEHUE KPEIUTOB.

B sxoHoMMueckoii kiraccupuKauu pacXxo10B BBIIACIISIOT:

—  TPYIIBI PacXo/IoB,

—  NpeAMETHBIE CTaThU PACXOJIOB,

—  TOACTaThU PACcXOJIOB,

—  DJIEMEHTHI pacXOJIOB.

Pacxonpl Or0IKETOB B 3aBUCHMOCTH OT MX AKOHOMHUYECKOTO COJEp)KAaHUS W BIHMSHHS Ha
IpoIecC PACIIMPEHHOTO BOCIIPOHM3BOJCTBA JCIATCS Ha TEKYIIME pPACXOIbl W KalWTaIbHBIC
pacxopl.

KamuranpHele  pacxoabl  00ECNCUYMBAIOT  WHHOBAIMOHHYIO W HMHBECTUIMOHHYIO
JIesTeNbHOCTh. OHM BKIIIOYAIOT CTAaThU PACcXOAOB JJIs MHBECTUIMN B JEHCTBYIOIIME WM BHOBb
co3/laBaeMble IOpUAMYECKHE Juia (B T. 4. OIOJKETHbIE KPEOUThl Ha 3TU L€M), pacxoAbl Ha
MPOBEJICHNE KalUTaIbHOTO (BOCCTAHOBHTENHHOTO) PEMOHTA W HHBIE PACXOJbI, CBS3aHHBIE C
pacUIMpEeHHBIM BOCIIPOM3BOJCTBOM. TO €CTh 3TO pPacXobl, IMPH OCYIIECTBICHUH KOTOPBIX
CO3/a€TCs WU yBEIMYUBACTCS TOCYJAPCTBEHHOE UMYIIECTBO. [I0CKONBKY KamUTAIbHBIE PACXOIBI
CBSI3aHBI C BJIO)KCHHEM B OCHOBHOHM KallMTall W TIPUPOCT 3amacoB, WX HA3bIBAIOT PACXOIaMU
WHBECTUIIMOHHOTO XapaKTepa.

B cocraBe kanuTaabHBIX PacCX0J0B MOKET OBITh CPOPMHUPOBAH OIOJKET Pa3BUTHUS.
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Texymme pacxonsl OOMKETOB 00eCHeuuBaIOT Tekyliee (YHKIIMOHUPOBAHUE OPTaHOB
rOCy/IapCTBEHHOU BIIACTH, OIOJKETHBIX YUPEXKICHUN, OKa3aHUE MOJICPKKU IPYTUM OI0O/KETaM U
OTJENBHBIM OTpacisiM JKOHOMHMKH B (opMe [oTanuil, cyOcuamidi W CyOBEHIMH Ha TeKyllee
(GyHKIIMOHUPOBAHKE, BHIILIATY MPOLIEHTOB 110 3aiiMaM U roCyAapCTBEHHOMY JOTY.

Bo Bropoil monoBuHe 90-X romoB KanWTalbHbIE PACXO]bl 3HAUYMUTEIBHO YCTyHAIU IIO
pasMepy TEKyIIUM pacxoiaM, BO MHOTOM 3TO OOBACHAETCS KPHU3UCHBIM COCTOSIHHEM
roCyJapCTBEHHBIX ()MHAHCOB, BHICOKHMH Pacxo/iaMu Ha 00CITy>)KUBaHHUE JIOJITa.

BenomcrBennast kiaccuuKkalus pacxoJ0B OTpakaeT paclpelesieHHe CPeiCcTB M0 HUX
KOHKPETHBIM IJIABHBIM DACHpPEACTUTENAM (HUCHIOJHUTENSM) — MUHUCTEPCTBAM M BEJOMCTBAM,
IpyrMM OpraHaM, peaju3yIoUIMM NpuHSTbe (YHKIMOHAJIbHBIE pa3jenbl. BelneneHsl Bce
¢denepanbHbIe MUHUCTEPCTBA M HanOoJIee BaKHBIC BEJJOMCTBA, & TAKXKE OPraHbl 3aKOHOATEIILHOH,
cyneOHOM BilacTH, WCHOJHUTENbHBIN armapat [lpeswmenta u IIpaButennctBa. Kak mpaswuiio,
KaXIbli (PYHKIMOHATIBHBIN pa3lieNl pealin3yeT HECKOJIbKO MHHHUCTEPCTB, M OJHO MHHHUCTEPCTBO
Y4acTBYET B BBIIIOJIHEHUU HECKOJIBKUX Pa3JIeoB.

Dopmul pacxo008 06100#emos

[IpenocraBienne O1OIKETHBIX CPEACTB OCYIIECTBISETCS B CAeAYOMUX popmax:

— ACCUTHOBaHUS Ha COACPKaHUE OI0/KETHBIX YUPEKICHUH.

— CpenctBa Ha ormiaTy TOBapoB, pabOT M yCHyr (B COOTBETCTBUU C IOCYJapCTBEHHBIMU
KOHTPAKTaMH).

— TpanchepTsl HaceneHUIO (IIEHCUU, MOCOOMS, CTUIEHAWH, KOMIIEHCALMU, COLMAJIbHbIE
BBITLJIATHI).

— brokeTHbIe KPEAUTHI FOPUIUIECKUM JIUIAM (B TOM YHCII€ HAJIOTOBBIE KPEAUTHI, OTCPOUKHU

U pacCpOYKH IO YIJIaTe HAJIOTOB U IUIATEXEU, APYyTruX 00s13aTENbCTB).

— CyOBeHMM M cyOocuauM (U3UUECKUM U IOPUIMYECKUM JuLaMm (MperycMaTpuBaeMble
[EJIEBBIMU IPOTPAMMaMH U 3aKOHAMH).

— MHBecTuiii B YCTaBHBIE KalWTaJbl JCWCTBYIONIMX WM BHOBb  CO3/1aBaEMBIX
IOPUINIECKUX JTHII.

— Bro/pkeTHbIe cCyabl, 10Talluu, CyOBEHIIMU U cyocuun ((prHaHCOBask MOMOILB) Or0JKeTaM
JPYTUX ypOBHEN OIOJKETHOM CUCTEMBI U TOCY/1apCTBEHHBIM BHEOIOKETHBIM (hOHIaM.

— KpeauTsl HHOCTpaHHBIM TOCYapCTBaM.

— CpencTBa Ha moramieHrue 1 00CIy>KMBaHUE JIOJNTOBBIX 00513aTENILCTB U FapaHTUH.

PaccmoTpuM 3TH GOpMBI pacxo/10B HECKOJIBKO MOApPOOHEeE.

brojxeTHple acCUTHOBaHMS — OIOJDKETHBIE CpPENICTBA, MPENyCMOTPEHHbIE OIOKETHOMN
POCHHCHIO (IOTYYATENIO UIH PACTIOPATUTEIIO CPEJICTB).

BromxkeTHas pocnuch — TOKYMEHT O MOKBapTaJbHOM PacHpelesIeHUH JJOXOJ0B U PacXoJI0B
Oro/pkeTa M TOCTYIUIGHMH W3  HCTOYHUKOB  (MHAHCHpOBaHUS  jAeduuurta  Orojmxera,
YCTaHABIMBAIOIIMN  pacrpesesieHne  OIOJUKETHBIX  aCCUTHOBAaHMM  MEXIy  MOJydaTelsiMU
OIO/KETHBIX CpeACTB. bBIO/KeTHas pOCHHCHh COCTaBISIETCS B COOTBETCTBHM C  OOJKETHOU
KJ1accu(puKaluen.

Bro/keTHbIe yUpexIeHHs pacXo1yloT OO/ IKETHbIE CPEICTBA Ha!

— OIUIaTy TPYAQ;

— MIEPEYHUCIIEHNE CTPAXOBbIX B3HOCOB B TOCY/IapCTBEHHbIE BHEOIOIKETHBIE (DOH/IBI;

— TpaHc(hepThl HAaCENIEHUIO;

— KOMaHIMPOBOYHBIE U MHBIE KOMIICHCAITMOHHBIC BHIIIJIATEI pAa0OTHUKAM;

— OIUIaTy TOBapoB, pabOT U yCIIyT.

PacxomoBanue OIOKETHBIX CpEACTB OIOUKETHBIMU YUPEXKJICHHSIMHM Ha HWHBIE I HE
JIOITyCKaeTcsl.

Bce 3akynku ToBapoB, paboT u ycinyr Ha cymmy cBeimie 2000 MPOT ocymecTBistoTces
UCKJIFOUUTENILHO HAa OCHOBE I'OCYAAapPCTBEHHBIX WM MYHHMIMIAIBHBIX KOHTPAaKTOB — JOIOBOPOB,
pasMelaeMbIX, Kak MpaBmilo, (€CIM MHOE HE IPEAYCMOTPEHO 3aKOHOM) Ha KOHKYPCHOM OCHOBE.
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KoHTpakThl BKIIOYAIOT 00s3aTeIbHOE YCIOBUE O BBIIUIATE HEYCTOMKM TpU HapyUICHUU
UCTIOJIHUTENIEM YCIOBUM KOHTpakTa. COBOKYNHOCTb 3aKJIIOUEHHBIX KOHTPAKTOB IPEACTaBIIAET
co00i1 rocy1apCTBEHHBIN NI MYHUIIMIIAIBHBIN 3aKa3.

brojkernelii  kpenur —  ¢opma  (uHaHCcHpoBaHUS ~ OIOJDKETHBIX — PAacXoOIOB,
IpelycMaTpuBaroLasl IPEeJOCTaBIEHUE CPEICTB IOPUAMYECKHMM JIMI[aM Ha BO3BpPaTHOM U dalle
BCEr0 BO3ME3JHON OCHOBAX.

BropkeTHbIe KpeAUTHI MOTYT IIPEIOCTABISATHCA:

— I'OCYAApCTBEHHBIM M MYHMILMIIAQIbHBIM YHHUTapHbIM HPEIIPUATUSAM — IMPOLEHTHBIE U
OeCIpOLIEHTHBIE KPEIUTHI;

— IOPUIUYECKUM JIMLaM, HE SBJSIOIIMMCS TOCYJapCTBEHHBIMH WJIM MYHHMIMIAIbHBIMU
OPEANPUATHIMH, OIOJUKETHBIMU YUYPEXKIEHUSAMH, — TOJBKO Ha YCIOBHMSX BO3ME3JAHOCTH —
IPOLIEHTHBIE KPEIUTHI.

HerocyaapcTBeHHBIM HpPEeINpPUATUSAM OIOJDKETHBIE KPEIUThl MOTYT OBITh BBIJAHbI TOJIBKO
IIPY YCIIOBUU TPEIOCTABICHUS 3aEMIIIMKOM 00€CIIEUEeHHUS HCIIOTHEHHS CBOETO 0053aTEIbCTBA 110
BO3BpATy OIOPKETHOT'O KPEIUTA.

Crniocobamu o0ecriedeHrs NCTIOTHEHUsI 005S3aTeNILCTB 10 BO3BPATY OIOKETHOTO KpeauTa
JUIS HErOCY1apCTBEHHBIX NMPEANPUITUN MOTYT OBITh TOJIBKO:

— OaHKOBCKHE TapaHTHH,

- IOPY4UTEIHCTBA;

— 3aJI0T UMYLIECTBA (B T. Y. B BUJIE aKIIUH, MHBIX IIEHHBIX OyMar, 1aeB).

Cymma obGecrieuenusi nopkHa ObiTh He MeHee 100% kpenurta. OOecrieueHue HCIOTHEHUS
0053aTeNbCTB JOKHO UMETh BHICOKYIO CTEIIEHb JINKBUIAHOCTH.

OO0s3aTenbHBIM YCIIOBHEM IPEJOCTABICHUS OIOJDKETHOIO KpeAMTa HErocyaapCTBEHHBIM
OPEINPUSATHSIM SBISETCS TMPOBEACHUE TPEABAPUTEIBHON NPOBEPKH (HUHAHCOBOTO COCTOSIHUS
nojydvarens OOJKETHOro Kpeautra (UHAHCOBBIM opraHoM. CpencTtBa OHOJKETHOTO KpeauTa
NEPEYUCIIAIOTCS 3aeMILUKY Ha €ro OIOPKETHBIM cUeT B KpeAUTHOW opraHu3anuu. OcyliecTBiIeHHE
omnepauuMii M IUTaTeXed 3a CyeT CPeACTB OIOPKETHOTO KpeauTa IMPOU3BOAUTCS 3aeMIIMKOM
CaMOCTOSITENIbHO B COOTBETCTBHUH C LEJISIMH OI0JKETHOTO KPEINTA.

[Tpu yTBepkaeHNN OI0JKETa YKa3bIBAIOTCS:

— LeJIU, HA KOTOPbIE€ MOXKET OBbITh MPEAOCTaBIECH OIOPKETHBIN KPEIuT;

— YCJIOBHS M TIOPSIIOK €0 MPeOCTaBICHHUS;

— JIMMMTHI TIPEAOCTABICHUS OIO/DKETHBIX KPEIUTOB HAa CPOK B Ipeenax rojia Wil Ha CpoK,
BBIXOJSIIMI 32 IPEAEIIbI FO/1A;

— OrpaHUYEHUs 10 CYyOBEKTaM UCIOIb30BAHUS OF0JKETHBIX KPEAUTOB.

Bo3Bpar OOKETHBIX KpEOUTOB M IUIaTa 3a I[OJIb30BaHHE HMMH NPUPABHUBAIOTCA K
iaTexxaMm B OIO/DKET. OTO MMEeT HEMAJOBa)KHOE 3HAa4YeHHE INpPU ONpPEACTICHUHM OYepeAHOCTH
IUIaTeXel ¢ pacueTHOro cueTa OpraHu3alni, HaxoadIuxcs «Ha kaproreke» (cM. ¢1.855 'K PD).

BrojkeTHBI KpeUuT MOXKeT OBbITh NPEAOCTAaBICH TOJBKO TEeM IOPUIMYECKUM JUIaM,
KOTOpBbIE HE MMEIOT MPOCPOUYEHHOM 3a/J0JDKEHHOCTH MO paHee IMPEeIOCTaBICHHBIM OOJIKETHBIM
CpEJCTBaM Ha BO3BPATHOM OCHOBE.

[IpenocraBnenne OWOJHKETHBIX WHBECTUIMI HEroCyIapCTBEHHBIM MPEANPUATUSM BIEYET
BO3HMKHOBEHUE TpaBa rocyJapCTBEHHON WM MYHHUIIMIIATBHON COOCTBEHHOCTH Ha HKBUBAJICHTHYIO
4acTh YCTaBHBIX (CKJIAJIOYHBIX ) KAIIUTAJIOB U UMYILIECTBA ATHUX KallUTaJIOB.

Bro/keTHBIE MHBECTUIIUH BKIIIOYAIOTCS B IPOEKT OIOJKETa TOJIBKO MPH HATUYHH:

— TEXHUKO-?KOHOMHYECKOT0 000CHOBaHUS MHBECTUIIMOHHOTO MTPOEKTA;

— IIPOEKTHO — CMETHON JOKYMEHTAIINH;

— IUTaHA Mepeslayy 3eMJIU U COOPYKEHUH;

— IIpOEeKTa JOroBOpa MEXAY PAaBUTEILCTBOM U MPEIPUITHEM.

bromxeTHas ccyga — OOJDKETHBIE CpEACTBA, MPENOCTaBIIAEMbIE IPYroMy OOJDKETY Ha
BO3BPATHOW, 0OE€3BO3ME3IHOM WM BO3ME3/JHOM OCHOBAaX Ha CPOK HE Oojiee IIECTH MECSIEeB B
npeaenax GUHAHCOBOTO TOJIa.
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BrojkeTHbIe CCybl U KPEIUTHI 3aHUMAIOT MTPOMEKYTOUHOE MOJIOKEHHE MEXIY KPEeIUTaMu
KOMMEpUYECKUX OaHKOB U OIO/KETHBIMM accurHoBaHusiMH. C OJHOM CTOPOHBI, 3THU CCYHbI
BBIJIAIOTCSI C YCIIOBHEM BO3BPATHOCTH U B PsiJie CIlyyaeB ObIBAIOT IUIATHBIMH (B 3TOM MX OTIMYHE OT
OroKeTHOro (DMHAHCUPOBAHUA), a C JIPYrod CTOPOHBI, MPOIEHTHI MO ATHM ccydaMm Jubo He
B3MMAIOTCS, TUOO 3HAYUTEIHFHO HU)KE PHIHOYHBIX. BIO/DKETHBIE KPEIUTHI BBIJAIOTCS, B OCHOBHOM,
Ha 1eneBble MporpaMmbl. [103TOMy B SKOHOMHUYECKOHN KiacCU(PUKAUU €CTh Takas KaTeropus
pPacxo/I0B KaK MMPeI0CTAaBICHNE KPEIUTOB 32 BBIYETOM MOTAIICHUSI.

Kpeautsl mHOCTpaHHBIM rocyaapcTBaM yTBepxkaatoTcss B [Iporpamme mpenocTaBieHHs
Poccniickoit @eznepanueil TOCyAApCTBEHHBIX KPEIAUTOB HMHOCTPAHHBIM TOCyHapcTBaM, HX
IOPUAMYECKUM JIMIIAM U MEXTYHAPOIHBIM OpPTraHU3aLUsIM.

B pacxomnoit yactu OIOJKETOB BCEX YpOBHEH OIOJKETHOHM CHCTEMBI MpPEayCMaTpPHUBAETCS
CO3JaHME pE3epBHBIX (POHIOB OPraHoB HCIOJHUTEIBHOW BIACTM W OPraHOB MECTHOIO
caMOyTIpaBIICHUS.

Pa3mep pesepBHBIX (OHIOB B (efepaibHOM OIOIKETe HE MOXKET IpeBbIIaTh 3% pacxoaoB
dbenepanbHoro Orokera. Ha  Mecrax pasmep  pe3epBHBIX  (DOHIOB ompeensieTcs opraHaMu
MECTHOT'O CaMOYITPABJICHUS CAMOCTOSITENBHO.

OTH cpeAcTBa pacxXoAylTcs Ha (PMHAHCHPOBAHUE HEMPEABHIICHHBIX PAacxXoJoB, B T. 4.
aBapUitHO — BOCCTAHOBUTENbHBIE PAOOTHI MO JUKBUIAIUHU IOCIEICTBUI CTUXUIHBIX O€ACTBHIA,
UMEBIIUX MECTO B TeKymeM rofy. [lopsIok pacxomoBaHHS JTHUX CPEICTB OINPEACISICTCS
[TpaBUTENBCTBOM.

B ¢denepansnom Oromxere mpemycMaTpuBaeTcs cosganue pesepBHoro ¢onaa [Ipesumenta
P® B pasmepe He Oomee 1%, pacxomyemoro muis (pUHAHCHPOBAHUS HENPEIBUICHHBIX U
JIOTIOJTHUTEIIFHBIX PAacX0JIOB, MpeaycMOTpeHHbIX YKa3oM [Ipesunenta PO. Cpencra pacxonyrores
o nucbMeHHOMY pactiopspkeHuto I[Ipesuaenra P®. Ha mpoBenenue BpIOOpOB, pedepeHIyMOB,
ocsenieHue aesrenbHoctr [Ipesnnenra PO atu cpencrsa pacxon1oBaTh HE JOIYCKAETCS.

Pacxozmpl rocymapcTBEHHOro OO/DKETa OTpakaloT MPOBOJAMMYIO B CTpaHE OHOIKETHYIO
nosmtuky. B 2005 r. B Poccun Obu10 OOBSIBICHO O YETHIPEX HAIIMOHAIBHBIX MPOEKTaX B 00JIACTH
3/IpaBOOXPAaHEHMs], O00pa30BaHMs, CEIBCKOTO XO34HCTBa, OOecCleyeHHs AOCTYMHOro >kuibsi. Ha
BBITNIOJTHEHHE HAllMOHAJIBHBIX MPOEKTOB B (eaepanbHoM Oromxere Ha 2006 r. Obuto 3ay0keHo 120
mipa. py6. B mpoekre ¢enepanbHoro Orompxera Ha 2007 r. Ha ymaydiieHue AeMorpaduueckont
CUTYAIMHU TIPETYCMOTPEHO BBIACIUTD 32,3 MIpI. pyoO.

JUis CTPYKTYpHOH NEpecTpOMKH 3KOHOMHUKHM HEOOXOJUMBI CHCTEMaTHYECKHE KpYIHbIE
rOCyJapCTBEHHBIE PACXO/IBI.

Jlexnus Ne 6. Coa/1aHCHPOBAHHOCTH I'OCYIapCTBEHHOI0 0K0/I2KeTa

1. Jepuuur G6ro1:KeTa
2. IIpodunur OroaxKeTA
3. MepsbI 110 cOaIaHCHPOBAHMIO 0I07KeTa

1.depuunt OroxxeTa

HeoO6xomuMbIM  yclioBHEM COBpPEMEHHOUM OFOKETHO-(DMHAHCOBOW TIOJIUTUKHU  SIBIISIETCS
cOaaHCUpOBAaHHOCTh OOJKETOB Bcex ypoBHeH. ['ocymapcTBeHHBIN — OIO/DKET, Kak M JIIOOOH
(uHAHCOBBIN IUIAH, CTPOUTCS MO OaJaHCOBOMY METONIY, €r0 PacXojlbl JOJKHBI OBbITh pPaBHBI
JI0XO0JIaM U TIOCTYIIEHUSIM (CM. TPUHIUI cOaTaHCHPOBAHHOCTH 10 TeMe «brokeTHas cucremay).
OpnHako, BO MHOTUX CTpaHax, B T. 4. W Pa3BUTHIX, HEPEAKO HAOIIOJAETCsl MPEBBIIIEHUE PACXO/I0B
Haa JoxonamMu — AedpuuuT Oromkera. [Ipu oOpaTHON cuTyanuu, KOTJa TOXOMABI MPEBHIIMIAIOT
pacxojbl, UMEET MECTO uznuuiex Owoxcema, uiu npoguuum. Ilon nepeuunvim npoguyumom
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MOHUMAETCs TPEBbIIICHHUE JOXOZIOB HaJa pacxogamMu ©Oe3 pacxomoB Ha OOCITyKHBaHUE
roCy/IapCTBEHHOTO JI0JITa.

B 3akoHax o OmOIKETe MOXKET YCTaHABIMUBATBCS  MpedenvHblll pasmep Oepuyuma
b10001cema.

BrojukeTHpIl  1eUIUT — 3TO HE 00s3aTEIbHO KaKOe-TO Ype3BbIYAHOE, UCKITIOUUTEIHHOE
coObITHE.

KagectBo nedunmra 6101keTa MOXKET OBITh Pa3IUYHBIM:

1) Hedunur Gromkera MOXKET ObITh CBSI3aH C KPYIHBIMH FOCYIaPCTBEHHBIMH BJIOYKCHUSMH
B Pa3BUTHE YKOHOMHUKH.

Eme Keiinc o0ocHOBan, 4TO Ha ONpeAENeHHBIX 3Tanax pa3BUTHSA OOIIECTBA MOKHO
JIOMYCTUTH OMEPEKAIONINI POCT TOCYAAPCTBEHHBIX PACXOA0B HAJl J0XOAaMH C LIEIbI0 CTPYKTYPHBIX
CABUTOB B OOIIECTBEHHOM IPOU3BOACTBE, T. €. C IEJNbI0 TOCYJAapPCTBEHHOIO PEryIWPOBAHUS
HKOHOMHMKH.

2) Jlebuuut MOXKET OBITh PE3YJIBTATOM YPE3BBIYAMHBIX 0OCTOSATENLCTB (BOIHHA, KPYITHBIC
CTHXUITHBIC O€ICTBUS: 3eMIICTPSICEHUS, HABOJAHEHUS | T.J1.). B 3TUX citydasx OOBIYHBIX PE3EpPBOB HE
XBaTaeT, MpUOeraroT K ICTOYHUKAM 0c000To poa.

3) [Jeduuur MoxeT oOTpaxaTh KpHU3HUCHBIC SIBJICHHS B OJKOHOMHKE, €€ pa3Bal,
Hed(P(EKTUBHOCTh (PUHAHCOBBIX CBSI3€H, HECIIOCOOHOCTh MPABUTEILCTBA JEPXKATh MO KOHTPOJIEM
(UHAHCOBYIO CHTYyalHIO B CTpaHe. B aTom ciyyae nedunut — upe3Bbl4aiiHOE TPEBOKHOE SIBJICHHUE.

Takum obpazom, He 000 neduuT OroaKeTa cTpaieH. MHOrHe pa3BUThIE rOCyAapcTBa
KHUBYT C eUIMTOM. Ba)XHO 4TOOBI KOJIMYECTBO HE MEPEXOMIIO B KAYECTBO, YTOOBI TIOJTyYCHHEIE B
JonT (pMHAHCOBBIE PeCYpChl HE JABUIIM Ha SKOHOMHUKY M HE COKpAIllald COIMANIbHBIE MPOTPAMMBI.
[TosToMy miist 3pPEeKTHBHOTO yIpaBIEHUSI TOCYIaPCTBEHHBIM OIOJKETOM Ba)KHOE 3HAYCHHE MMEET
KOJIMUECTBEHHAs OLIEHKA MapaMeTpoB AeduinuTa OroaKeTa, Mpexie BCEro ero pasmepa.

JUisi OLEHKH BENWYHMHBI OFO/DKETHOTO JeHIUTa MOTYT HCIOJIB30BaThCS Pa3IUUHbIC
nokasameJu.

— abcoJIIOTHBIC 3HAUYCHUS JeduiuTa OroKeTa;

— OTHOIIEHHE JAepUIUTa OI0/)KEeTa B IPOLEHTaX K pacxoaaM;

— oTHOIIeHHe AeduuTa 6r0KeTa B IPOIEHTaX K JJ0X0aM;

— oTHolIeHue AeduuTa 6rokeTa B mpoueHTax k BBII.

VY KaxJIoro M3 3THUX IOKa3aTelell eCcTh CBOM INpEeUMYILeCcTBAa M HeAoCTaTKU. llepBbiit
nokaszarejlb BeChbMa NPOCT, OJAHAKO OH HENpUEeMJIEM MpPH CPaBHUTEIHHOW OIICHKE Ae(UITUTOB
OIOMKEeTOB pPa3HBIX JeT. TpyaHo cka3arh Kakoil Oromker P®D OGonee cOamaHcupoBaH: OIOKET
1994 roga ¢ pedpummrom 70 mupn. pyO.(I€HOMHUHHMpPOBAaHHBIX) WM  Omomker 1999 roma ¢
nepuuurom 101 mupa. py6., T.K. HokynareiabHas cnocoOHocTh AeHer B 1994 rony u 1999 rony
HEOJIMHAKOBA. B TpWHIMIIE MOXXHO TPUBECTH B COIIOCTABHMBIA BHJ aOCOJIOTHBIE TOKA3aTeNn
neguuura OrOKEeTa ¢ MOMOUIbI0 MHAEKCOB HHQIIALUHU, MyTeM JIUCKOHTHPOBAHUS WIM ITyTeM
NepeBo/ia B MHOCTPAHHYIO BAIOTY, B HE3HAYUTEIBHOMN CTENEHH Mo iBep keHHON nHGusuu. Ho 310
TPYAOEMKHE MPOLEAYPHl, HE JIUIICHHbIE K TOMY K€ HEJJOCTATKOB.

Cremyromye TpW MOKa3aTellsl MO3BOJIIIOT MPOBOANUTH CPABHHUTENBHYIO OICHKY Je(QHUIINTOB
HE TOJIBKO T10 T0JIaM, HO B KaKOH-TO Mepe U 0 PAa3IUYHBIM FOCYJapCTBaM.

Bropoit kputepuit — oTHomeHue neduuMTa OrOJKETa B IPOLEHTaX K pacxojam
MOKa3bIBAET, KaKas 4acTh IOCY/IapCTBEHHBIX PAacX0JI0B HE 00ecredyeHa 10X0/1aMHu.

[IporienTHOE  OTHOIIEHHWE IePUIMTAa K JOXOJaM ITO3BOJISIET COMOCTABUTH  BEIHYUHY
neduuura, a, CIe0BaTENbHO, U pa3Mep 3aMMCTBOBAaHH, ¢ ypOBHEM J0XOA0B. Beab oanHakoBbIe
3aMMCTBOBaHUS UMEIOT PAa3HYI0  « TSDKECTh» ISl CYOBEKTa ¢ BRICOKUMHU M HU3KUMH JTOXOJIAMH.
N3BecTHO, 4TO BEPOSATHOCTH MOTALIEHUS JI0JIra 3aBUCHT OT €ro pa3Mepa, a B JAaHHOM cllyyae pa3Mep
3aWMCTBOBaHUI M3MEPSETCS JOJISIMHA JT0XO/1A.

[Tocnennuii U3 paccMaTpuBaeMbIX MMOKa3aTeNeil 1aeT BOZMOXKHOCTb CpaBHEHUS JIe(UIUTA CO
CTOMMOCTBIO KOHEYHBIX TOBAPOB U YCIIYT, CO3JaHHBIX B CTPaHE, a TAK)Ke, B KAKOW-TO Mepe, OOIINM
YPOBHEM JI0XO/I0B IIPOU3BOJCTBEHHOM U HETIPOU3BOACTBEHHOU C(ephl CTPAHBI.
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BBII — cTouMOCTh KOHEUHBIX TOBAPOB U YCIIYT, CO3MaHHbIX B cTpaHe. BBII He coxepxkur
CTOMMOCTH TPOU3BOJICTBEHHBIX MaTepUalbHBIX 3aTpaT (kpoMe aMOpTH3aluK), HO BKJIIOYAET
JIOXOJIbl HETIPOU3BOACTBEHHON JEATEIILHOCTH M M3HOC OCHOBHBIX CPENCTB 3ToW cdepbl. T. e. oT
yucto npoaykuuu BBII oTnnuaercs Ha BENMMYMHY JOXOJIOB HENMPOU3BOACTBEHHON cdepbl u
amoptu3auuo ocHoBHbIX cpenctB. OtT BHII BBII otnuyaercs Ha BenMUMHY J10XOA0OB U PACcX0l0B
10 BHEITHEAKOHOMUYECKOU JeSTeIbHOCTH (Ha CabJ0 AKCIOPTA U UMIIOPTA).

BBII Bxmoygaer:

— oIIaTy TpyAa pabo4ymXx U CIyKalluX;

— IpUOBLIb;

— OTUYHUCIJIEHHUE Ha COLMAIbHOE CTPAXOBAHUE;

— KOCBEHHBIE HAJIOTH;

— aMOpTHU3aLUIO.

«Konmponupyemvim cuumaemcs nonodxceHue, koeoa oegpuyum o100dxcema He npegviuiaem 2-
3% BHII, u kozoa cocyoapcmeennviii  0oa2 He npesviuiaem nonosunsvt BHIT» — yka3bpIBaeTcs B
kaure B.M. PonnonoBoii.

OueBunHO, YTO AePUIMUT OIOHPKETa MOXKET M BOBCE OTCYTCTBOBAaTh, HO €CJIM HAKOIUICH
3HAYUTEIBHBIN FOCYJapCTBEHHBIH JIOJT, TO HENb3s CKa3aTh, YTO Y TOCYAAPCTBA HET (DUHAHCOBBIX H
OI0KETHBIX TTPOOJIEM.

bromxetHeiM  konekcom  P®  mpenwsBisAloTCS  OlpenereHHbIEe  TpeOOBaHUS K
cOanaHCUPOBAHHOCTU OIOKETOB.

Pazmep oegpuyuma pedepanvroco 6100xcema He modxcem npesvlulams CyMMApPHbIL 00bem
010021CeMubIX UHBECMUYULL U PACX0008 HA 0DCIYIHCUBAHUE 20CYOapPCMEEHH020 0oned P®.

Texywue pacxoowsl 6100cema cyovekma P@ u mecmnoco 61002icema we Mo2ym npesuluiams
00bemM 00x0008 610Hcema.

Pasmep gedumura Orojxera  cyobekta PO He MoxkeT npeBblath 5% ob6vema 00x0006
Oromxera cyobekTa PD 6e3 yuera ¢puHaHCOBOM oMol u3 (eaepanbHOro Or0KeTa.

Pasmep pedunmra mMecTHOro OrO/KETa HE MOXET MPEBBIIATE 3% ob6bema 00x0008 06e3
yuyeTa (PUHAHCOBOM MOMOIIM U3 OIO/IXKETOB APYTUX YPOBHEH.

[loctynuienns W3 MCTOYHMKOB (UHAHCHpOBaHUS aAeduuura Orogxera cyobekra PD u
MECTHOr0 OIO/PKEeTa MOTYT HampaBisAThCsl Ha (MHAHCHPOBAHME pAacXoJOB U HE MOTYT OBITh
MCIIOJIb30BaHbI JUIsl PUHAHCUPOBAHMS pacXO0B Ha OOCITYKMBAaHUE U MOTALIEHUE J10JIra

Ipunyunsi 60pb0OLL ¢ 610HCEMHBIM dedhuyumom

1. bromkeTHbIi  AepUIUT BIIOJHE JOMYCTHM Ha OTIENBHBIX dTamax pasBuTusl  oOmiecTBa B
OMpPE/ICICHHBIX pa3Mepax.

2.MHumMmoe ycTpaHeHue Jepunura 0roKeTa YuCTO MaTeMaTUYeCKUX omepaiuii ycyryosser
MOJIOKEHUE, T.K. IEPUITUT IEPEXOAUT B CKPBITYIO (hopmy.

3.Jledunut nomkeH MOKPBIBATHCS NMPEUMYILIECTBEHHO HA 3a€MHON OCHOBE. DMHUCCHS JICHET
JUTSI 3TUX LIeJIeH MOAPBIBAET 3aKOHBI ICHEXKHOTO 00palleHus, CIOCOOCTBYET UHQIISIHH.

4. Ins npeosoyieHust OlHKeTHOro JeguuuTa HEoOXOIUMO O037I0POBJIECHHE CaMoii
HKOHOMHUKH, T.K. (HHAHCHI, B T. 4. TOCYIapCTBEHHBIN OFOKET BTOPHYHBI, IIPOU3BOIHBI OT peaTbHOU
HKOHOMHKH, OT TPOU3BOJICTBA.

Cpenu KOHKPETHBIX MEPONPHUSTHI IO COoKpamieHuto nedumura O6romkera B 90-x romax
Ha3bIBAJINCh:

— cokpaleHue ceprl rocyaapCTBEHHON SKOHOMHUKHU M TOCYAapCTBEHHOTO (PMHAHCUPOBAHUS
(puBaTHU3anUs TPUHOCUT JOTIOTHUTEIBHBIE HEHAIOTOBBIE JIOXOJIbI, YMEHBIIIAET TOCY/IapCTBEHHBIC
pacxopl);

— IIpoJja’ka Ha MUPOBOM PBIHKE YacCTH 330JKEHHOCTH Apyrux ctpad osiBiemy CCCP;

— CHIDKEHHE BOCHHBIX PacX0JIOB;

— IpUBJICYCHHE WHOCTPAHHOIO KamuTajga (B pe3ylbTaTe COKpAIIaloTcs O0KETHbIE
pacxo/pl Ha (PUHAHCUPOBAHHME KANUTAIBHBIX BIOKEHHH, YBEIMUMUBAIOTCS 00BEMBI MPOU3BOJICTBA,
MOSIBIISICTCS HOBBIN HAJOTOIUIATEIBIIMK, PACIIUPAETCS HAIOTOBast 0a3a);

— YMEJI0€ HCIOJIb30BAHUE HAJIOTOBBIX JIbI'OT U CAaHKIIHA.
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(Cm. Taxoke Temy «DHUHAHCOBAs NOJUTHKA TOCYapCTBAY)

Ecnun noxomHas m pacxomHas dYacTH OIO/DKETa YTBEP)KAAIOTCS, TO JUIS HCIIOJHEHUS
pacxogHOW YacTH B YCIOBUSX JeduimTa, Tpedyercs HTOT AePUIUT YEM-TO IOKPHIBATH,
(rHAHCHPOBATh 3a CYET KAKMX-TO MCTOYHHMKOB. Korma Mbl ToBOpHM O ceMeiHOM OIoKeTe, MBI
IpeAIoaracM, 4To HEIOCTarolas cyMmma, AeHIUT CeMEeHHOro OrojKeTa, IMOKPBIBAECTCS 3a CUET
3aiiMOB — B 0aHKe WJIH y cocea.

B cnydae npuHATHS rocygapcTBOM OrokeTa ¢ Je(UIIMTOM, 3aKOHOM 00 3TOM OroiKeTe
YTBEPXKIAIOTCI MCTOYHUKU (prHAHCUpOBaHUS neduIUTa OI0DKETa.

Hcemounuku gpunancuposanus oepuyuma
dedepanvrozo o6100x34cema:.

1. Buympennue NCTOYHUKU GUHAHCUPOBAHMUS:

— KPEIUTHI, NoJy4yeHHbIe PO OT KpeIUTHBIX OpraHu3anui B BanoTe PO;

— TOCyJIapCTBEHHbIE 3aliMbl, OCYIIECTBIISIEMbIE MyTeM BBIIIYCKA IEHHBIX OymMar OT UMEHHU
P®;

— OIOJKETHBIE CCY/IbI, TOJIyYEeHHBIE OT OIOPKETOB APYTUX YPOBHEH.

2. Buewnue ucTouHNKN (HPUHAHCUPOBAHUS:

— rOCyJapCTBEHHbIE 3aliMbl, OCYIIECTBIISIEMbIE B MHOCTPAHHOW BAJIIOTE IIyTEM BBIIYCKa
LEHHBIX Oymar ot umeHu PO;

— KPEAHUTHI MPABUTEIHLCTB HMHOCTPAHHBIX TOCYAApPCTB, 0AHKOB, U (PUPM, MEKTYHAPOITHBIX
(MHAHCOBBIX OpraHU3alui, PEACTABICHHbIE B NHOCTPAHHOW BaJIOTE.

Ho y rocynapcTtBa, KpomMe 3a€MHBIX HCTOYHUKOB, UMEETCS €I1le OJANH UCTOYHHK — IMUCCHUS
nener. Ho Ttakoe mokpeiTue neduimra OropKeTa BeleT K HEOOECIeUeHHOMY pPOCTY IEHEKHOU
Macchl, T. €. JCHEeKHasi Macca pacTeT, a ToBapHoro odecrneueHus: HeT. [loaTomMy Takoe MOKphITHE
neduIuTa HAPSMYIO BeIeT K WHQIISAIHIH.

I[lon ¢unancuposanuem oepuyuma 01W0)cema TOHUMAETCA NPUBICUEHUE 3AEMHBIX
CPEJICTB /JIsl OCYIIECTBIICHUS PacX010B OI0JKETA, MPEBBIIAIOIINX X JOXOIBI.

Kak crnenctBue, Takue omepanuu BIEKYT 3a COOOW H3MEHEHHE 0053aTelnbCTB OrOKETa
nepes KpeAuTopaMu U U3MEHEHUE CYMMBI JI0JITa.

Dopmamu uHaHcuposanus AGIAOMCA:

— BBIYCK U pa3MeIlEeHUE rOCYJapCTBEHHBIX 0053aTeIbCTB;

—3aiimel y [Ib P®;

— 3aiiMbl Yy 0AHKOB ¥ MEXIYHAPOIHBIX (PMHAHCOBBIX OpTraHU3aIU;

— 3aliMbl Y IPYTUX YPOBHEH BiacTel U y BHEOIOIKETHBIX (DOH/IOB;

— 3aiiMbl Y ”HOCTPAHHBIX NPABUTEIILCTB;

— U3MEHEHHE OCTaTKOB CPEJCTB Ha cyeTax O0JPKeTa;

— U3MEHEHNUE 30JI0TOBAJIIOTHBIX PE3EPBOB.

Crnenyet cka3aTh, 4TO HE BCETa 3aiiMbl OCYIIIECTBIISIOTCS JIJISl TIOKPHITHS e(UIINTa, HHOTAA
JUTSL KaKUX-TO TIPOTPAMM, HaPUMeEp, KIJIUIIHBIN 3aeM.

B cnyuae mpeBbllieHHs TOXOA0B OIOMKeTa HaJ €ro pacxoiaMH cymMma (UHAHCHPOBAHHS
CTaHOBUTCS OTPULIATEIIBHON BETMYMHONW. ITO HAXOJUT CBOE BHIPAKECHUE:

1) B mpHpOCTE OCTATKOB CPEJICTB Ha cUeTax OOJPKETa,

2) B IPUPOCTE 30JIOTOBAIIOTHBIX PE3EPBOB;

3) B yMCHbIIICHUH BEJIMYUHBI JIOJITA.

2. lIpodunur 6r0axeTa

[Teponavanbro B 1998 1. BrokeTHpiM kojnekcoM P® Obuto  ompeseneHo, 4To OrHKEeTh
BCEX YPOBHEH JTOJKHBI OBITh COCTaBJICHBI U YTBEpXkAEHbI 0e3 mpoduinmra Oropkera (CT. 88)
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Ecnu B mporecce cOCTaBleHUS] WM PACCMOTPEHHUs MPOEKTa OroKeTa OOHapyKHBaeTCs
npoUIUT, TO A0 YTBEPXKIEHUS Oro/pKeTa HEOOXOJMMO OCYIIECTBUTH COKpalieHHEe MpoduimTa
OroJKeTa B TAKOM 11OCIIE0BATEIbHOCTH:

1.CokpatuTh NpUBIECYEHHE JOXOJIOB OT MPOJAXH TOCYAAPCTBEHHON COOCTBEHHOCTH,
roCy/IapCTBEHHBIX 3al1aCOB U PE3EPBOB.

2.1lpenycMOTpeTh HalpaBiieHHE OIOJKETHBIX CPEACTB Ha JIOIMOJIHUTEIbHOE IMOTalleHHe
JIOJITOBBIX 00SI3aTENIbCTB.

3.VBenuuuTh pacxojpl OOJKETa, B T. Y. 3a CYET MepeAayd 4acTdh J0XOJA0B OI0/pKeTaM
JIPYIUX YPOBHEM.

Ecau >t MepbI OCYIIECTBJIATH Heuenecooﬁpamo, TO CJEAYET COKPATUTH HAJOIOBbBIC 10X0/AbI
NyTeM BHeCeHUs] M3MEeHEeHHUI 1 I0NO0JTHEeHNH B HAJIOT0Boe 3aKOHOAATeJbCTBO P® (6 nocnedyrouiem sma
cmambus Oblla OMMeHenq).

WNHorna npuxoauTcs CTalKUBaThCS C HEIIOHUMAHUEM:

«Ecnu B miiaHe 0XOJbl IPEBBILIAIOT PACXO/bl, BEIb 3TO XOpoIIo! 3aueMm e yCTpaHSATh
npoduuut!?» Bonpoc ~ MOXXHO mepeBecTH B JAPYryl0  ILIOCKOCTh: «3adeM rocyJIapCcTBy
CTOJIBKO JOXOJ0B, €CIM  OHO HE 3HaeT Kyna ux Tpatutb? Kto Oyzner
KOHTPOJIMPOBATh U PaclopspKaTbCss  COOpaHHBIMU — CPEJICTBAMH,  IIPEBBILIAIOIIMMU PACXOAbI?»
Ha craausx cocTaBiieHHS W PAacCCMOTPEHHUS STH BOMPOCHI JIOJDKHBI OBITH CHSTBI, MPOQUIMT

YCTpaHEH.
Heo0OxonuMoii mpeanocbuikon sl 030POBIEHUS TOCYIapCTBEHHBIX (DMHAHCOB B YCIOBUSX
3HAYUTEIBHOTO TOCYJAapCTBEHHOIO J0JITa  SABJISIETCA nepBUYHbI npodunut.  Cuemyer

OTMETHUTh, UTO  JAehUIUT  OI0JKeTa W NEPBUYHBIM  NPOGUUUT —HE  B3aUMOHUCKIIOYAIOIINE
apienus. Tak OromxeTsl PO Ha 1999 rog m 2000 rog Obut B 1€JIOM A€PUIUTHBIE, HO HWMEIU
MEPBUYHBIN MPOQPUIIUT.

B cBsizu ¢ mpodumTOM, BBI3BAHHBIM  TPEXKIE BCEr0  PE3KUM yBEITUYECHUEM LIEH Ha
SHEPropecypcsl Ha MHPOBOM pbIHKE, B deaepanbHoM Oromxere B 2002r. ¢opmupyercs
(buHaHCOBBIN pe3eps, a ¢ 2004 r. - PezepBHblil GoH.

3.Mepsl 10 cH6aTaHCHPOBAHUIO GHOKETA

PesepBubiii  ¢orx Obu1  co3man B 2004r. @DoHx  cmocoOCTBYeT  CTaOMIBHOCTH
HKOHOMHUYECKOTO PA3BUTHUS CTpPaHbI, SABISETCA OAHUM M3 OCHOBHBIX MHCTPYMEHTOB CBSI3bIBAHUS
V3JUIIHEH JIMKBUAHOCTH, YMEHbIIAET HHQIIALMOHHOE JaBJIEHUE, CHUXKAeT 3aBUCHUMOCTh
HaIlMOHAJIbHON SKOHOMMKH OT HEOJIaronpUaTHBIX KOJeOaHUH MOCTYIIICHUH OT 3KCIIOPTa ChIPbEBBIX
TOBapoB. Pe3zepenviii ¢hond Poccuiickoin @Dedepayuu - 4actb cpeAcTB (denepaibHOTO OKOKETa,
oOpasyromiascs 3a c4eT NPEeBbILICHNs [IeHbl Ha He(Th Haj 0a30BOil 1IeHOM Ha He(Th, MOJyIeKaIIas
000COOJIECHHOMY  y4eTy, YOpPaBJIEHHIO M  HUCHOJB30BaHUIO B  LENIX  o0ecreueHus
cOaraHCUPOBAaHHOCTH (hefepanbHOro OIOpKeTa NMPH CHUKEHUHU IIEHBl HA He(pTh HIKe 0a30BOM.
[Ton neHoit Ha He@Th MOHMMaeTcs lLieHa Ha He(dTh chipyro Mapku "lOpanc", ompenensemas B
HopsijIKe, MPEeIyCMOTPEHHOM JUIsl YCTAHOBJIEHUS CTaBKM BBIBO3HOW TaMOXEHHOM MOIIIMHBI Ha
He(Th cripyto. [log 6a30Boit 11eHOM Ha HEPTH MOHUMAETCs 1leHa Ha He(Th chipyto Mapku "FOpanc",
skBuBaneHTHas 197,1 nomnapa CILIA 3a onny Tonny (27 nomnapoB CILA 3a ogun 6appers).

Hcmounuxu ghopmuposarnus Pezepenozo gponoa:

— JlononHUTENBHBIE A0XO0ABI (heepanbHOro OroKeTa, 00pa3yemMble pacueTHBIM ITYTEM 3a
CUET NMPEBBILICHUS [IEHbI Ha HeTh Ha/1 0a30BOil 1IEHOH;

— Octatku cpeacts deaepanbHOro OOKETa HAa HAYalo COOTBETCTBYIOMIETO (DMHAHCOBOTO
rofia, BKJIOYass JOXOJAbI, TIOJIydeHHBbIE OT pa3MmemieHuss cpeacts PesepBHoro ¢Qonna.

Takum o6pazom, DOHI aKKyMyJIUPYyeT MOCTYIUICHHS CPEICTB BBIBO3HON TaMOXKEHHOU
NOLUIMHBI Ha He(Th W HAJIOTa Ha JOOBIYY IMOJIE3HBIX MCKOMAeMbIX (HE(Th), IpU LIeHE HA HE(Tb,
MIPEBBIMIAOINICH 0a30BYIO IICHY.
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JlonoJmHUTENbHbIE JOXOABl (enepaabHOro OrojpKera, MOAJEKAIIME 3aYUCICHUIO B
PesepBHBIN GOHT B TEKYIIIEM MECAIIE, ONPEACIISIOTCS KaKk CyMMa:

— (aKTHUECKUX TOCTYIUIEHUH B (penepanbHblii OIO/PKET CPEICTB BBIBO3HOW TaMOXKEHHOMN
NOLUIMHBl Ha HEPTh CHIPYI0 B TEKYyIIeM Mecslle, yYMHOXEHHas Ha OTHOUICHHE pPa3HOCTU
JNEUCTBYIOMIEH B TEKYyIIEM MECsIe CTaBKM BBIBOZHOH TaMOXCHHOW TONUIMHBI Ha HEPTh H
pacyeTHOW CTaBKHM YKa3aHHOH MOUUIMHBI IPH 0a30BOH IIeHE HAa HEPTH K JICUCTBYIOIICH B TEKYIIEM
MecsI1Ie CTaBKE BHIBO3HON TaMO>KEHHOW MOITUHBI HA HEPTH;

— (hakTHUYeCKUX TOCTYIJICHUH B denepanbHbIi OIOKET CpPeICTB Hallora Ha J00bIYYy
MOJIE3HBIX HCKOMaeMbIX (He(PTh) B TEKyIIeM Mecslle, YMHOKCHHas Ha OTHOUICHHE Pa3HOCTH
JNEHCTBYIONIEH B TEKYIIEM MeECsIe CTaBKA HAlloTa Ha JAO0BIYY MOJE3HBIX HCKOMAeMbIX (HEPTh) U
pacueTHOM CTaBKM YKa3aHHOTO Hajora npu 0a30BoH IieHe Ha He(Th K JACUCTBYIONICH B TEKYIIEM
MecsI1Ie CTaBKe HaJora Ha JOOBIYY MOJIE3HBIX NCKOMAeMbIX (HE(Th).

B Pesepubiii pong B cpok a0 1 deBpains rona, Cieayroomero 3a OTYETHBIM, 3a4UCIISIOTCS
OCTaTKU cpeAcTB (enepanbHOro OO/pKeTa HAa Havajao (PMHAHCOBOTO Toja, 32 HMCKIIOYCHHEM
OCTaTKOB, MO KOTOPHIM 3aKOHOM O OIOPKETe MM MEXKIYHapOJIHBIM OTOBOPOM YCTaHOBIIEH MHOM
MOPSZIOK  MCTIOJIB30BaHMs, a TaKKe CBOOOJHBIX OCTAaTKOB CPEIACTB (emepanbHOTO OOKETa,
HEoOX0aUMBIX MuHucTepcTBy QuHaHCOB P®D 1715 MOKPHITHS BPEMEHHBIX KacCOBBIX Pa3phIBOB, B
o0beMe, paBHOM OJHOH JBajIaTh YETBEPTOH YTBEP)KACHHBIX Ha COOTBETCTBYIONIMHA (PHMHAHCOBBIN
roJl pacxoloB ¢eaepanbHOro OrOKeTa, BKIIOYAs IUIATEKH IO MOTAIIEHUI0 TOCYAapCTBEHHOTO
BHemHero jgonra P®, 6e3 yuera cpencts, HampamiseMblx B Oropker [lencmonHoro ¢oHga Ha
BBITJIATy 0a30BOM YaCTH TPYIOBOM MTEHCHH.

[IpaButenseTBo PO 1o mMTOraM paccMOTpeHUs UM OT4eTa 00 HMCIONHEHHH (enepaabHOro
Oromkera 3a MpeAblayluii (UHAHCOBBIM rox a0 1 HMIOHS TEKyHIero rojaa yTOYHSET OOBEMBI
OCTaTKOB CpEACTB (enepaabHoro OoJpKeTa, MOMISKANIMX HCIOJIB30BAHUIO B COOTBETCTBUU C
3aKOHOM O (heZIepaIbHOM OIOJIKETE.

Cpeocmesa Pezepsnoco ¢honoa mocym ucnonvzoeamuvcs Uisi PUHAHCHPOBaHUS neduiura
denepanbHOro OrojkeTa  NpUM  CHWKEHMH ILeHbl Ha He(Th  HIbke 0a30BOM, a Takxke
Ha WHBIE UEIU B CIy4yae, eclu HAKonieHuwvlii o00vem cpeocme Pezepenozo onoa

npesviuwaem 500  mapo. pyénei.

OO0beMbl ucHoNb30BaHUS cpeacTB PesepBHoro ¢Gonaa omnpenensorcs QenepaibHbIM
3aKOHOM O (eliepanibHOM OIOJKETe Ha COOTBETCTBYIOIIMHA (PMHAHCOBBIM TOA, NMPOEKT KOTOPOTO
BHOocuTcs [lpaBurensctBom P®. Ympasnenue cperncrBamu PesepBHoro ¢oHma OCymecTBISETCS
MuHucTepcTBOM (PMHAHCOB B MOpsIKe, onpenensemoM [IpaBurensctBoM. OTeIbHbIE TOJTHOMOYHUS
0 YIpaBJieHUIo cpeacTBaMu PesepBHoro ponga MoryT ocymiectBisaThes LleHTpanbHpIM OaHKOM 1O
norosopy ¢ IIpasurensctBoM Poccuiickon @enepannu.

CpenctBa PesepBHOro ¢oHma MOryT pa3Memarbcs B JIOJTOBbIE  00s3aTEIhCTBA
MHOCTPaHHBIX TOCYJapCTB, IEPEUYEHb KOTOpPbIX YyTBepkaaercss IIpaButensctBom Poccuiickoit
denepanuu.

Omneparmuu co cpeactBamu PesepBHoro (oHma oTpaxaroTcs B OTY4EeT€ 00 HCIIOJTHEHUH
denepanbHoro 6romkera. [IpaBuTenbCTBO HaNpaBIIseT €XKeKBapTallbHbIe (HAPACTAIOLIMM UTOTOM) U
rogoBeie otueTrhl B ['ocymapctBennyto Jymy m CoBer depepanuu O MOCTYIUIEHHMH CPEACTB B
PesepBHbIil (OHJ, MX pa3MEIIEHWH M HCIOJIB30BAaHUM B COCTaBE OTYETHOCTH 00 HCIIOJHEHHU
dbenepanbHOrO O10KETa. MUHHCTEPCTBO (hrHAHCOB PD exemecsyHO OmMyOIMKOBBIBAECT CBEICHUS
00 ocrarkax cpenctB PesepBHoro (onma Ha Hayalo OTYETHOTO MeCAla, MOCTYIJICHUAX W
MCIIOJIb30BaHUU CpeCTB Pe3epBHOro poHa B OTYETHOM MeECSLIE.

B 2005 rony cpenctBa @onna npeBsiciiin ypoBeHb B 500 mip. py6uiei, 1 ux 4acth Oblia
HaIpaBJieHa Ha BBIIUIATY BHEIIHero noira Poccuiickoit denepaiuu u nokpeITHe AeQUIMTA
[Tencuonnoro gouaa Poccuiickoii @enepauu B ciaeIyommx o0bemMax:

- 93,5 mupa. pyoneit (sxBuBaneHT 3,3 mupa. noswtapoB CIIA) Obuto HampaBieHO Ha
noraimieHue Joira nepesx MexayHapoJHbIM BaIIOTHBIM (POHIOM;

- 430,1 mapna. pyO6aeit (a3xBuBasieHT 15 mupa. nomwtapos CIIA) - Ha moramieHue goira nepe
cTpaHamu-uieHaMu [lapmxckoro kiny6a;
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- 123,8 mupa. pyo6uneit (sxBuBanieHT 4,3 mipa. noiutapoB CIIIA) - Ha moramenue goira
nepen BHemnmkoHOMOaHKOM MO KpeauTaMm, MPeAOoCTaBICHHBIM MUHHCTEPCTBY (DUHAHCOB
Poccuiickoit @enepanuu B 1998-1999 romax mis noramenus 1 00CIy)KUBaHUS TOCYAaPCTBEHHOTO
BHeIIHero jonra Pocculickoit @enepanuu;

- 30 mapna. pyoser (okBuBasieHT 1,04 mupna. nomutapos CIIIA) HampaBieHO Ha MOKPBITHE
nedunmra [leacrnonnoro ponna Poccutickoii denepammm.

ITo cocrosuuto Ha 1 suBaps 2006 r. octatku cpeactB PesepBHoro ¢onnma cocraBisum
1237034969628,31 py6. (nanHbie odunmanibHoro caiita deaepanbHOro Ka3HaueHCcTBa).

B cooTBeTcTBUM € YTBEpXKIECHHBIM IOPSAJIKOM YyIpaBiieHHE cpeactBamMu PoHIa MOXKET
OCYIIECTBIISTHCS CIEAYIOIUMHU ClIoco0aMu (KaK KaXkJIbIM 10 OTAEIbHOCTH, TaK U OJHOBPEMEHHO):

- myTeM mpuoOpereHus 3a cuer cpeactB PoHIA JOJTOBBIX 005A3aTENBCTB MHOCTPAHHBIX
rocyaapcTs;

- IyTeM MpHoOpeTeHus 3a cyet cpeacTB DoHIa HHOCTPAHHON BAJIOTHI U €€ pa3MeIleHus Ha
cyeTax Mo yd4eTy cpeAcTB PesepBHoro ¢doHma B HMHOCTpaHHOW BamoTe B banke Poccum. 3a
10JIb30BAaHUE JICHE)KHBIMU CPEACTBAMM Ha YKa3aHHBIX cueTax bank Poccuu ynnaunBaer npoLEHTHI.
[Topsimok pacueTa U 3a4MCICHUS YKa3aHHBIX MPOIEHTOB YTBEpKaaeTcsi MUHHCTEPCTBOM (DMHAHCOB
Poccuiickoit @enepanuu.

B nacrosimee Bpemss MunncrepctBo  (puHaHcoB Poccuiickoit  deneparuun yIpaBiseT
cpeactBamu OoHa corIacHO BTOPOMY METONy (IIyTeM pa3MELIeHMsI CPEICTB Ha BaIIOTHBIX cUeTax

B banke Poccum). Ilpu »TOM cormacHo yTBepkaeHHOMY MHUHHCTEPCTBOM (DHHAHCOB
Poccuiickoit ®@enepaunu NopsiAKy pacdera U 3a4MCICHUS IPOLEHTOB, HAYUCIIAEMbIX Ha CueTa Io
yueTy cpeactB PesepBHoro (oHma B MHOCTpaHHOM BamtoTe, bank Poccun ymnaduBaeT Ha ocTaTKu
Ha YKa3aHHBIX CUETaX IMPOIEHTHI, SKBUBAJCHTHBIC JOXOJHOCTH MOpT(enel, ChOpMUPOBAHHBIX U3
JONITOBBIX 0053aTeNbCTB MHOCTPAHHBIX TOCYJApCTB, TpeOOBaHUS K KOTOPBIM YTBEPKICHBI
IIpaBurenscTBOM Poccuiickon denepanuu.

ITpaButenscTBOo Poccuiickoit denepanuu onpeenuio, YTo K JIOATOBBIM 00s3aTenbCcTBaM
MHOCTPaHHBIX TOCYAAPCTB, B KOTOPbIE MOTYT pa3Meniarbes cpenctsa @oH/a, OTHOCATCS:

- TONITOBBIE 00513aTeNbCcTBa B (POpME LIEHHBIX OyMar nmpaBUTENbCTB ABCTpHH, benbrum,
Ounnsuauu, Opannuu, ['epmanuu, ['peuun, Upnanaun, Utanuu, JlrokcemOypra, Hunepnanaos,
[Mopryranuu, Ucnanuu, Benukobpuranuu u CIIA, HomuHupoBanHsle B fgomnapax CHIA, eBpo u
AQHTJIMHCKUX (PYHTaX CTEPJIMHIOB;

- JI0IroBble 0053aTENIbCTBA, CTPAHBI-3MUTEHTHI KOTOPHIX MMEIOT PEHTHHI J0ITOCPOYHOMN
KPEIUTOCTIOCOOHOCTH HE HUXKE YPOBHS «AAA» Mo KiaccuuKauu pedTUHTOBBIX areHTCTB «DUTY
Peiitunry mnmu «Crangapt 387 [Type» (Fitch-Ratings nnm Standard & Poor's) 1100 He HIKe ypOBHS
«Aaa» mo kmaccuukanum pedtuHroBoro arenrcrBa «Mymauc MuBectopc Cepsuc» (Moody's
Investors Service);

- JIOJITOBBIE 00SI3aTENIbCTBA, CPOK MOTAIIEHUSI KOTOPBIX SIBISIETCS (PUKCUPOBAHHBIM, YCIOBUS
BBIITyCKa U OOpaIlleHHs He MpeyCMaTpUBAIOT MpaBa 3MUTEHTA OCYIIECTBUTH JOCPOYHO UX BBIKYII
(moraimieHue) W MpaBa BIaJAENbla JOJITOBBIX 00S3aTENbCTB JIOCPOYHO MPEIBSIBUTH UX K BBIKYILY
(morameHuI0) SMUTEHTOM;

- JIOJTOBBIE 00s13aTeNIbCTBA,  CTaBKa KyIOHHOrO  jgoxoza (B ciy4ae
KYIIOHHBIX JOJTOBBIX 00513aTeNbCTB) u HOMMHAJIBI KOTOPBIX SIBJISIFOTCSI
(buKCHPOBaHHBIMU;

- JIONTOBBIE 00s3aTENIbCTBA, OOBEM BBIMTYCKA KOTOPBIX, HAXOMISIIUNCS B OOpalleHHH,
coctaBisieT He MeHee | mipa. gommapoB CHIA st 70ATOBBIX 00s3aTENbCTB, HOMUHUPOBAHHBIX B
nomnapax CIIA, ne meHee 1 Mupa. eBpo — JUIsl TOATOBBIX 0053aTENbCTB, HOMUHUPOBAHHBIX B €BPO,
u He MeHee 0,5 Mapa. GyHTOB CTEPIWHTOB — JUIS JOJTOBBIX OOS3aTEIHCTB, HOMUHHPOBAHHBIX B
(GyHTax CTEpJIMHIOB;

- JIONTOBBIE  OO0S3aTENHCTBA, BBITYCKH KOTOPBIX HE  SBISIOTCS  BBITYCKaMHU,
npeIHa3HAYCHHBIMU JJI1 YACTHOTO (HEMyOJIUYHOT0) pa3MEeIIeHUS.
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CpOK A0 noramecHus  JOJITOBBIX 0053aT€eNBCTB HWHOCTPAHHBIX TOCYIapCTB HA

JIeHb  HX npuobpeTeHus  (IeHb dhopMHupOBaHUS noptdens)  HaXoAUTCI B
JMara3oHe, OrPaHUYEHHOM CIIEIYIOIIMMHU CPOKaMu (B Trojax):
MuHUManbHBIA CPOK 0,
25;
MakcuMalIbHBIN CPOK 3.

B nacrosee Bpems cpeacrsa @oH1a pa3MeIaOTCs COIIaCHO CIEAYIOIIECH BaIFOTHOU
CTPYKTYpE:

Homnap CILIA 45 %j;
EBpo 45 %s;
@DYHT CTEpIMHIOB 10 %.

MunucreperBo (punancoB Poccuiickoit denepariy yTBepKIaeT BATIOTHYIO CTPYKTYPY U
YKa3aHHBII HOPMAaTUB CPOKa JI0 MOTallIEHUs, KOTOPBIE SIBISIFOTCS IHCTBUTEIBHBIMU AJI1 000MX
YIOMSHYTBIX BBILIE METOAOB yrpaBieHuss DoxaoM.

PesepBHblil pona, dopmMupyemsplii 3a cueT JOXOAOB OT IKCIOPTa IMPHUPOIHBIX PECYpPCOB,
cymectByer He  Toibko B Poccum.  Hampuwmep, B Ynnu 3T0T QoHI co3naeTrcs  3a
cyeT JOXOJOB  OT 3Kcnopra  Meau. B KpalHUX ClIy4asiX, HalpuMmep, Ipu  PEe3KuX
CKayKax HeH Ha HeQTh mpaBuUTeNbCcTBA  Ynm NPUHUMAIIO peuieHne 00 U3BATUN
YacTH CPEICTB  JUIsl TIOJJEP KAHUS BHYTPEHHUX  IIeH Ha OCH3MH U AU3eIbHOE TOILJIMBO Ha
npuemiieMoMm ypoBHe. B Hopermm cpenctBa PesepBHOro (oHIa BKIAIBIBAIOT B 3apyOEKHBIC
neHHsle Oymaru. PesepBHrlil ponn ectb u Benecyane, u B Kazaxcrane.

Crabwim3anuoHHbie  (OHIBI CYIIECTBYIOT HE TOJNBKO Ha IICHTPAIBHO, HO W Ha
TEeppPUTOPUATBHOM ypoBHE. B amepukanckom mrare Ausicka B crabdona otuucisercs 25 %
CPEJCTB, MOJTYYEHHBIX [IPABUTEIBCTBOM LITaTa OT HAJIOIOB HE(PTAHBIX KoMIaHui. CpencTBa 3Toro
dboHIa UHBECTUPYIOTCA CIEAYIOIUM obpasoM: 55 % - B akuuu, 32 % - B obnuramuu, 10 % - B
HEJIBIKUMOCTD. [IMBUIIEHIBI €XKETOMHO AenaTcs Mexay kutensimu Assicku (B 2005 1. — mo 845
JIOJLIL.).

B exenenenbHuke «ApryMeHThl U QakTel» B KoHIE 2006r. OblN OnMyOIMKOBaHbI pa3Mephl
CTaOMIIN3aLMOHHBIX (OHI0B HEKOTOPBIX cTpaH: HopBerus — 265 mupa. gomi., Kyseittr — 80 mupa.
nojut., Poccusa — 76,6 mupa. momt., Amsicka — 30 muipa. nomt., Kasaxcran — 2,7 muapa. A0t
Benecyana — 2,6 mupa. gomn., Yunu — 1,5 mapa. gomn., AzepOaiimkan — 1 Mapa. A0

Jlekuus Ne 7. BueOrogxeTHbie poHabI

1.CymHocTh 1 Ha3Ha4YeHUe BHeOIkeTHBIX (poHa0B. UX cocTaB n
CTPYKTypa

2.0JlencrnonHbIil poHg

3.®DoHA CONMAIBHOIO CTPAXOBAHUS

4.®PoHa 005132TEIHHOI0 MEAUIMHCKOI0 CTPAX0OBAHHUA

1.CymHocTh M Ha3HaYeHHe BHeOK:KeTHBIX (ponoB. UX cocTaB u
CTPYKTYpa

BHueOrokeTHble (DOHJIBI SBISAIOTCS OJHUM M3 BaXHEUIIMX 3BEHBEB OIOKETHON CHCTEMBI
M000W CTpaHbl C PBIHOYHOM SKOHOMHKOM. Hauano ux ¢opMupoBaHHs COBMNAJIO C MEPHOJOM
nepexona P® k HOBBIM 3KOHOMHYECKHM OTHOLICHHUSM M IOPUIUYECKH O(GOPMIIEHO MPUHATHEM
3akona PCOCP «O06 ocHOBax OOKETHOTO YCTpOWCTBa M OroxeTHOTO Tiporiecca B PCOCP» ot
10.10.91. B HacTosimee BpeMs OCHOBHBIC TIOJOXKEHUS (POPMUPOBAHHUS M JAEATEILHOCTH
BHEOIO/KETHBIX (POHIOB conepxkaTcs B bromkeTrHoM konekce PO.
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ITo pa3HbIM OlLIeHKaM, KOTH4ECTBO (hopMupyembix B PO BHEOIOKETHBIX (POHIOB TOCTUTACT
HECKOJIbKUX JIeCATKOB. B cCBfi3u ¢ 53TUM aKkTyaldbHBIM MpeAcTaBisieTcss Bompoc 00 Hux
knaccudukanuu. CyliecTByeT HECKOJIbKO KPUTEpUEB Kiaccu(UKau BHEOOHKETHBIX (OHIIOB, B
YaCTHOCTH:

1) B 3aBUCHUMOCTH OT CYOBEKTOB, KOTOpBIE OIPENENAIOT MOPSIIOK (HOPMUPOBAHHS U
WCIIONIb30BaHUs (POHJIOB, BCE OHHU JCIATCS Ha TocyaapcTBeHHbIC ((denepanbHbie) W (DOHIBI
cyonekToB PD;

2) 10 COLHUATbHO-9KOHOMUYECKOMY COJICPKAHUIO (B 3aBUCUMOCTH OT I1€JIEBOTO HA3HAYCHH)
BBIJICIISAIOT (DOH]IBI PKOHOMHYECKHE U COIUATILHBIE;

3) mo cnocoOy obpazoBaHusi GOHIBI MOAPA3ACIAIOTCS Ha (HOHIBI, BHIICICHHBIE B COCTaBE
OrO/1KETOB, U (DOH]IBI, IMEIOIIE aBTOHOMHOE YIIPaBJIICHHE;

4) mo XxapakTepy HCIIOJIb30BaHMSI B MaTepUalbHBIX OTpacisiX HApOJHOIO XO3siicTBa
CYIIECTBYIOT (DOH/IBI TEXHOJIOTUYECKOTO Pa3BUTHS U (DOHIIBI OJIAEPIKKH OTpacieii;

5) M0 UCTOYHMKAM U MEXaHU3MYy (hOPMHUPOBAHMS PECYPCOB PA3INYAIOTCS BHEOIOKETHbBIC
dbouasl, popmupyromuecs 3a cueT OTYUCICHUM OT (POHIA OIIATHl TPYJa U MUMEIOIIHME HAJIOTOBBIM
XapakTep, 3a CYET OTUUCICHHUM OT ce0eCTOMMOCTH MPOU3BEIECHHON MPOAYKIIMH WM €€ CTOUMOCTHU
10 YTBEP)KIACHHOMY HOPMATHUBY, 3@ CUET POYUX UCTOYHHUKOB.

Haubonee BaxHOe 3HAU€HHE MPUHAMJICKHUT TOCYJAPCTBEHHBIM BHEOIOKETHBIM (DOHIaM.
Kak cnenyer u3 bromkernoro kogekca P®, rocynapcTBeHHBIN BHEOIOKETHBIH (OHI — 3TO0 (POoHI
JEHEXKHBIX CPENICTB, 00pa3yeMblii BHE GenepanbHOro Orokera U OHOIKETOB cyObeKToB PO u
IpelHAa3HAYEHHBIH JUIsl peaju3alud KOHCTUTYLHMOHHBIX IIpaB TpaxJaH Ha I[EHCHUOHHOE
obecrieueHre, COLMAIbHOE CTPaxOBaHME, COLMAIbHOE obecredeHne B ciaydyae 0e3paboTHUIbL,
OXpaHy 370pOBbSi M MEAMIMHCKYIO HoMoUlb. Pacxoabpl U J0XOAbl TOCYJAapCTBEHHOI'O
BHEOIODKETHOTO (oHIa POPMUPYIOTCS B MOPSAKE, YCTAaHOBICHHOM (heliepaibHbIM 3aKOHOM, THOO
B MUHOM UM IIPElyCMOTPEHHOM MOPSAKE.

brojpkeTHOE 3aKOHOAATENbCTBO (HOPMYIUpPYET OOIIMEe MPUHLUUIB M TPAaBOBOM CTATyC
rOCy/1apCTBEHHBIX BHEOIOKETHBIX (poHA0B. bromxerHwlii konekc P® nexnmapupyer, 4to BHE
dbenepanbHOro 6ro/KeTa 00pa3yroTCs rOCyIapCTBEHHbIE (POHBI JEHEKHBIX CPEJICTB, YIPaBisieMble
opraHaMmu rocyaapctBeHHou Binactu P® u npenHazHadeHHbIE 7S peanu3alii KOHCTUTYIIMOHHBIX
IpaB IpakJaH Ha:

* coI[MaJIbHOE 0OecreyeHue 1o BO3pacry;

* couuanbHOe olecreyeHne Mo OO0JIe3HH, WHBAIMJHOCTH, B Clydyae NOTEpU KOPMHIIbLA,
POKIEHUS ¥ BOCIIUTAHUS JIETeH U B IPYrUX CIydasix, IPeayCMOTPEHHBIX 3aKOHOAaTenbCcTBOM PD o
COLMAJIbHOM 00eCTIeUeHHH;

* colMalibHOE oOecreueHue B ciayyae 0e3padoTullbl;

* OXpaHy 3/10pOBbs U MOJy4YeHHE OECIUIaTHOW MEeTUIIUHCKON TTOMOIITH.

[IpaBoBoii craTyc, MOPSIOK CO3JaHMS, AEATEIbHOCTH W JMKBHJAIMH TOCYIAapCTBEHHBIX
BHEOIOJKETHBIX ()OHOB OIPEEIIAIOTCS (eiepaTbHbIM 3aKOHOM.

CpenctBa rocydapCTBEHHBIX BHEOIOKETHBIX (OHIOB HaxoasTrca B  ¢eaepanbHON
cooctBeHHOCTU. CpeicTBa 3TUX (DOHIOB HE BXOJAT B COCTaB OIOPKETOB BCEX YPOBHEH OO KETHON
cucteMbl PO u U3LATHIO HE MOUIEXKAT.

I'ocynapctBeHHbIMH BHEOIOKeTHBIMU (poHmamu PO sapnstorcs: Ilencuonssiit ¢ponn PO
(II®d P®); ®onp conmanbHOro crpaxoBanusi PO (OCC PD); denepanbublit GoHA 003aTENHHOTO
MeaumuHckoro crpaxoBanus (POOMC).

Nmerores oOuie yepThl, MPUCYIINE BCEM 3TUM BHEOIOIKETHBIM (pOHIaM:

* BCE OHM KOHTPOJUPYIOTCS TOCYIapCTBOM;

* OTUMCIICHUS B HUX MPOU3BOASATCS OT BCEX CYMM OILIAThI, BHITUIAYEHHONH paOOTHUKAM KakK B
JICHEKHOM BHJIE, TaK U B HATYpaJlbHO-BEIIECTBEHHOM, KaK 3a CYeT ce0ECTOMMOCTH, TaK M 3a CYeT
YUCTON PUOBLIH;

* caMoe TJaBHOE, 4TO BCE 3TU (POHABI MO CBOEH SKOHOMHUYECKOW NPUPOJAE SBISIOTCS
CTpPaxOBBIMH, T.€. BHECEHHBIE B HHUX CYMMBbl CTPaxOBbIX B3HOCOB SBJISIOTCS B MPHUHIIMIIE
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BO3BpaTHBIMU — pabOTOMATENH, HAYUCISS 32 CBOMX PAa0OTHUKOB CTPAXOBBIE B3HOCHI, TEM CaMbIM
CTpaxyroT ux. @opMbI CTPaxOBbIX CIIy4aeB MEPEUUCIICHBI B CIIEAYIOIEH TabauIe:

DoHp ®DopMBbI CTPAXOBBIX CJIyYaeB

1O PO HACTYIIJICHUE IIEHCHOHHOTO BO3pacTa UM IMOJIyYeHUE
HMHBAJIUIHOCTH, MOMEHT HAa4aJla BbIILIAThI COOTBETCTBYIOIICH
HIEHCUU

DOOOMC MOMEHT 00palleHHs 3aCTPaXxOBaHHOTO B MEUIIMHCKOE
yupexJIeHue 3a OecIIaTHON MEANIIMHCKON ITOMOIIIBIO

OCC PO MOMEHT OO0JIE3HH U HEOOXOIMMOCTD OILIATHI JTUCTKA
HETPYI0CIOCOOHOCTH WM CAHUTAPHO-KYPOPTHOTO JICICHNUS,
a TakKe ocoOms Mo 6epeMEeHHOCTH U POIaM

IIpy HeHaCTyIUIEHMHM CTpPaxoBOIO cilydyas JUlsli KOHKPETHOIO TIpaKIaHWHA HAYUCIICHHBIC
CyMMBI OpraHW3allM HE BO3BpAMIAOTCSA (KaK 5TO OBIBaCT YAaCTUYHO TPU JTOOPOBOIEHOM
CTpaxOBaHHM), a IepepaclpeessloTCs T'OCYAapCTBOM B IOJb3y HYKAAIOIUXCS B KOHKPETHOU
COLIMAJIbHOW ITOMOILIH.

bromxerHelli konekc P® pernmamMeHTHpyeT NOPSAJOK COCTABIICHUS, IPEACTABICHUS U
YTBEP)KICHHUST OIOJKETOB TOCYAapCTBEHHBIX BHEOIOKETHBIX (OHIOB. IIpoekThl OOIKETOB
rOCyJapCTBEHHbIX BHEOIOKETHBIX (DOHIOB COCTAaBIIAIOTCS OpraHaMHU YIPaBJICHUS YKa3aHHBIX
GOHIOB W  TPEACTABIAIOTCS  OpraHaMHM  WCIOJHHUTENBHOM  BIIACTM HA  PAacCMOTPEHHUE
3aKOHOJIATENbHBIX  (MIPEJICTABUTENbHBIX) OpPraHOB B COCTaBe JOKYMEHTOB U MaTepHalloB,
IIPEJICTAaBISIEMbIX OJHOBPEMEHHO C MPOEKTAaMU COOTBETCTBYIOUIMX OIOJKETOB Ha OYepeaHOU
(UHAHCOBBIH TOI.

bromxeTsl  rocynapcTBeHHBIX BHEOWKETHBIX (ongoB P®  paccmarpuBaroTcss
yrBepxkaatoTcst denepanbHbiM CoOpaHueM B Qgopme QenepalbHbIX 3aKOHOB OJHOBPEMEHHO C
NpUHIATHEM (DeepaIbHOrO 3aKOHA O (eiepalibHOM OOJIKETE.

IIpoekThl OOMKETOB TEPPUTOPUATBHBIX T'OCYJApCTBEHHBIX BHEOIOKETHBIX (DOHIOB
MPEACTABISIIOTCS OpraHaMH  HCIOJMHUTENbHOW BiactT cyOobektoB P®d Ha paccmorpeHue
3aKOHOJIATENIbHBIX OPraHOB CyOBeKTOB PMD OHOBPEMEHHO C MPEICTAaBICHUEM IMPOEKTOB 3aKOHOB
cyobekToB P o Oromkere Ha ouyepeqHOW (PUHAHCOBBIA T'OJl M YTBEPXKIAIOTCS OJHOBPEMEHHO C
HPUHATHEM 3aKOHOB cy0bekToB PD 0 Gromkere.

J1ox0/1bl TOCY/1apCTBEHHBIX BHEOIOIPKETHBIX (POHIIOB (POPMHUPYIOTCS 32 CUET:

* 00s13aTeNbHBIX IUIATEKEH, YCTAHOBICHHBIX 3aKOHOATENbCTBOM PdD;

* 100pPOBOJIBLHBIX B3HOCOB (PU3MUECKHUX U FOPUIUUYECKUX JIMIL;

* IpYr'UX JOXOJ0B, IPENYCMOTPEHHBIX 3aKOHOAATENLCTBOM PD.

COop ¥ KOHTPOJH 3a TOCTYIUICHHEM O0S3aTeNIbHBIX IUIaTeXEH B TOCYJapCTBEHHBIE
BHEOIO/KETHBIE (POH/IBI OCYIIECTBIISIOTCS TEM e OPraHOM MCIOJIHUTEIBHOM BIACTH, HA KOTOPBIN
BO3JIOKEHBI (DYHKIIHU cOOpa HAJIOTOB B (heepalibHBIN OOKET.

PacxomoBanue CpeacTB TroCylapCTBEHHBIX BHEOIOJUKETHBIX (DOHIOB OCYIECTBIIAETCS
WUCKIIFOYMTENIbHO Ha  IIeJIM, OIpPEACNICHHbIE 3aKOHOJATenhCcTBOM P®, cyOwnektoB PO,
pErIaMEeHTUPYIOLIUM HX JeSTeIbHOCTb, B COOTBETCTBMM C OO/DKETaMH YyKa3aHHBIX (DOHJIOB,
YTBEPKACHHBIMU COOTBETCTBYIOLIUMH 3aKoHamH. lVcronHeHue OOJKETOB TOCYJapCTBEHHBIX
BHEOIO/KETHBIX (OHI0B BO3JI0’keHO Ha DerepanbHoe KazHaueHcTBO PO.

KonTponp 3a wucnonHeHneM OIOHPKETOB TOCYJAapPCTBEHHBIX BHEOIOJKETHBIX (POHIOB
OCYILECTBIISICTCSI OpraHaMu, OOECHNEeUMBAIOIIMMU KOHTPOJb 3a HUCIOJHEHHEM OIOKETOB
COOTBETCTBYIOIIETO YPOBHS OIOKETHOM cucTeMbl P®D. BrOKETHBI KOJEKC YCTaHaBIMBAET
HOPSIOK U CPOKU IPEACTABICHUS OTUYETHOCTH TOCYJAPCTBEHHBIX BHEOIOKETHBIX (POHIOB, B TOM
YUCIIe MyOTHMKYEMO.

OcobeHHOCTIMU BHEOIO/DKETHBIX (DOHIOB SIBJISIETCS TO, YTO OHU:

49



1) BBOIATCA oOpraHamMu TOCYJAapCTBEHHOM BIAaCTM M HUMEIOT CTPOTrYIO0 LEJIEBYIO
HalpaBJIEHHOCTb;

2) WX JEHEeKHBIE CPEACTBA HCHOJB3YIOTCA s (PUHAHCHPOBAHUS TOCYIAPCTBEHHBIX
pPacxo/10B, HE BKJIIOUEHHBIX B OIOJIKET;

3) douasl GopMHPYIOTCS TPEUMYIIECTBEHHO 3a CUYeT OO0sA3aTeNbHBIX OTUYUCICHHUN
IOPUJINYECKUX U (PU3NYECKUX JINLL;

4) crpaxoBble B3HOCHI B (JOHIBI W IMPABOOTHOIICHHS, BO3HUKAIOLINE TPU HUX B3UMaHHH,
UMEIOT HAJIOTOBYIO HPUPOJY, T.€., KaAK M HAJIOTH, IUIATEKHU U COOpbI, OHU YCTAHABJIMBAIOTCS
roCyJapCTBOM Ha TPUHIMIAX O0S3aTEILHOCTH H3BATUS Yy IUIATENBLIMKOB, WX HCYHUCICHUE,
yllep’KaHHe U IePeUnCIIEHUE PEryIupyrOTCs HAJIOTOBBIM 3aKOHOAATEIbCTBOM;

5) cpenctBa (OHIOB SBISIOTCS TOCYAAPCTBEHHOM COOCTBEHHOCTHIO, HE BXOIST B COCTaB
OrO/KETOB M Jpyrux (POHJOB W HE MOTYT HM3bIMAThCs Ha LIEIH, IPSAMO HE INPELyCMOTPEHHBIE
3aKOHOM;

6) cpeactBa (OHIOB PacCXOAYIOTCS IO  PACHOPSDKEHUIO  IIPABUTENILCTBA  WJIU
yrnosHoMo4eHHoro um oprata (Ilpasienus dponna);

7) u3 (HoHIOB MOTIYT OCYLIECTBIATHCS CYOBEHLMHU IJIsi HMPUBJICUEHUS JIOMOJIHUTEIBHBIX
CPEJCTB Ha (MHAHCUPOBAHHE NHBECTULIMOHHBIX IIPOEKTOB U IIPOIPAMM.

Mexanusm (opmupoBanus (HOHIOB, MpPeSyCMATPUBAIOIIMN IOJyY€HHE HX J0XOA0B OT
OTHOCUTEJIbHO HaJeKHOW oOnaraemoil 0a3bl — @QoHOa omwarbl TpynAa, YTO OOBEKTUBHO
CHOCOOCTBYeT 00ECIEeUeHHIO MPUBJICUCHUs HEOOXOIUMbIX (PMHAHCOBBIX pecypcoB B (ouabl. Ilpu
€KEMECSUYHBIX OTYUCICHUSX OT (PaKTHUECKHM HAYMCICHHOTO (DOHIA OIUIAThl TPYyJa MPOUCXOIUT
caMOoMHJeKcaus J10XxoJoB (oHxoB. Takoli MexaHM3M O0COOEHHO 3((EeKTUBEH B IEPUOJ
HECTaOUIIbHOW SKOHOMUKH, BBICOKOW MHMIISALUY, IPU O0IBIIOM OIOIKETHOM JAEPUIUTE, TOCKOJIBKY
U B HEOJAronpusTHBIX 3KOHOMUYECKHMX YCIOBMAX MO3BOJSET MOOMIM30BATH HEOOXOAMMBIE
CPEJICTBA JIJISl PELEHUS BAXKHBIX COL[MAJIbHBIX ITPOOJIEM.

2.I1encuonnbiii GoHjg

Ilencuonnsiit poua PO (11O PD) obpazosan nocranoienuem BC PCOCP ot 22.12.90 u
BBeJIeH B jelictBue ¢ 1 saBaps 1992 r. nmocranosiennem BC P® ot 27.12.91.

[1® PO co3maH B 1EnsX TOCYAApCTBEHHOTO  yNpaBlieHUs (PMHAHCAMM  TTEHCHOHHOI'O
obecnieueHuss B P® u sBusercss caMOCTOATEIbHBIM (DHHAHCOBO-KPEIUTHBIM YUPEKACHHUEM,
OCYILIECTBIISAIOIIUM CBOIO JIEATENBHOCTh B COOTBETCTBHHM C 3aKOHOAATenbCTBOM P® u Ilonoxxenuem
o [1® PO, yreepxaennbM Iloctanonenuem BC P® or 27.12.91. [I® PO u ero neHexHble
CpeAcTBa HaxoAsTcs B coOcTBeHHOCTH P®d, He BXOAAT B coCTaB OIODKETOB, IpYyrux (OHIOB U
U3BSTUIO HE TIOJJIEXKAT.

OcHoBHbIMHY 3amauamu 11D PD asnsrorcs:

1.ueneBoil cOop M aKKyMyJISLUs CTPAXOBBIX B3HOCOB, a TAKXKE

(uHaHCHPOBaHHUE PACXOJOB B COOTBETCTBUH ¢ HazHaueHHeM [1D PO;

2.opraHu3anys padoThI IO B3BICKAHHUIO C padoTOMaTeNeH U Tpak/IaH,

BUHOBHBIX B NPUYMHEHUH BpeAa 3/I0pOBbIO PAOOTHUKOB M JPYTHX TpaXaaH, CyMM
rOCy/IapCTBEHHBIX MEHCUHN 10 MHBAJIUIHOCTU BCIIEACTBUE TPYIOBOTO yBEUbsl, IPO(ECCHOHATHLHOTO
3a00JI€BaHUs WK TI0 CITy4yaro MOTepu KOPMUJIIbIIA;

3.xanuranm3anus cpeacts 1O PO, a Taxke npuBiIeyeHne B HETO

TOOPOBOJIBHBIX B3HOCOB (B TOM YHCIIE BAJIOTHBIX LIEHHOCTEH) (PU3MUECKUX U IOPUINIECKUX
TN

4.KOHTPOJIb C y4aCTUEM HAJIOTOBBIX OPTaHOB 332 CBOEBPEMEHHBIM U MOJHBIM MOCTYIIJICHUEM
B [I® P® crpaxoBeIX B3HOCOB, a TaKXe KOHTPOJb 3a IPAaBUIBHBIM W pPaldOHAIbHBIM
Pacxol0BaHUEM €TI0 CPEJCTB;

5. MEXTOCYIapCTBEHHOE U MEXIYHAPOAHOE COTpyAHNYECTBO PD mo
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BOMpOcaM, OTHOCSIIUMCS K komnereHiun [1® P®, ydactre B pa3paboTke U peaau3aluu B
YCTaHOBJIEHHOM TOPSIKE MEXIOCYAAPCTBEHHBIX U MEXIYHAPOIHBIX IOTOBOPOB M COIVIALLIEHUE IO
BOIIPOCAM IEHCUI U TOCOOHH.

[I® PO ucnonp3yeTcss Ha BBIILIATY: MEHCHUM MO BO3PACTy, MO MHBAJIUIHOCTH, MO MOTEPE
KOPMMJIBLIA, 32 BBICIYTY JIET, IEHCUI BOCHHOCIYKAIIMM, a TaKXe M0coOUid Ha JAeTeil B BO3pacTe OT
1,5 no 6 ner, mocoOuii, OMAMHOKHUM MaTepsiM, MOCOOMH Ha AeTe, MHPUIMPOBAHHBIX BHUPYCOM
UMMYHOJepHUINTa, TOCOOMI mocTpagaBmM Ha YepHOObUIbcKON ADC, MaTepHalbHOW MOMOIIN
mpecTapesiblM W HHBAJIWIAM; B YCIOBUSAX HMH(ISUIUU MEHCHUU TpaxkJaHaM IMepecMaTpUBAIOTCS B
CTOpPOHY MOBBIIIEHUS Takke 3a cueT ¢onga. [1O PO dunancupyer paznuuHbie MPOrpamMMbl 110
COLIMATILHON TMOJJIEPKKE WHBAJINAOB, MEHCHOHEpOB, neredl. CpenctBa ¢oHIa Takxke HIYT Ha
¢uHaHCHpOBaHHUE AJIMUHUCTPATUBHON JesTenbHOCTH (hoHna. Bpemenno cBoboaubie cpencta [1D
P® moryT ObITh BIOXKEHBI B IEHHBIE OyMaru Jisi «pOCTa» B YCIOBUSX UH(ISALUY.

CpenctBa [1® PD dpopmupyrores 3a cuer:

1. rocyaapCTBEHHBIX COIMAIBHBIX OTYHCIEHHUH, B3UMaeMbIX ¢ paboTojaTesiel, rpaxaaH,
3aHMMAIOIINXCSI UHIAMBHYyaTbHON TPYJOBOH EATEILHOCTHIO, B TOM YHCIie epMEpOB U aJBOKATOB,
MHBIX KaTeropuii paboTaromuX Tpak/IaH;

2. acCUTHOBaHMH U3 pernoHalbHOTO O0ro/pkeTa PO Ha BhIILIATY rOCYIaPCTBEHHBIX IEHCUH U
OCcOOMI BOGHHOCTY)KAIlUM U MPUPABHEHHBIM K HUM 10 IEHCUOHHOMY 00ECIeUeHUI0 TPaKIaH, UX
CEMbsIM COIMAIBHBIX IIEHCHUW, IMOCOOMI Ha JeTeld B BO3pacTe crapiie IoixyTopa JeT, Ha
WHJCKCAIMIO YKa3aHHBIX MMEHCUH U MOCOOUH, a TaKkKe Ha MPeJOoCTaBICHUE JIbIOT B YACTH MMEHCUH,
MOoCOOM M KOMIIGHCAIMK TpaKIaHaM, MOCTPAJABIIAM OT YepHOOBUIBCKOW KaracTpo(dbl, Ha
pacxo/bl MO JOCTaBKE U MEPECHUIKE MEHCUH U OCOOUI;

3. cpexactB, Bo3MmemiaeMbix [Id PO ¢onmom 3aHsTocTH HaceneHUs P® B cBa3u ¢
Ha3HAYCHHEM JOCPOUYHBIX MEHCHI 0e3paboTHBIM;

4. cpencTB, B3BICKMBAaeMbBIX C paboTomareneil W TrpaxaaH B pe3yJabTaTe IPEIbsIBICHUSI
perpeccHbIX TpeOoBaHU;

5. J0OpOBOJBHBIX B3HOCOB (B TOM UHCJIE€ BalIIOTHBIX IEHHOCTEN) (U3HUECKUX U
IOPUAMYECKHUX JIULL, a TAKXKE JOXO0J0B OT KanuTanu3zauuu cpeacts 11D PO u apyrux nocrynieHuii.

bromxer II® PO o6pasyercs B OCHOBHOM U3 €IMHOTO COLMAJIBHOIO Hajora,
XapaKTepUCTHKAa KOTOPOro IpHBEJIEHA Bbllle. B HacTosmee BpeMsl MPOUCXOIAT JiBa Ipolecca,
CBSI3aHHBIE C TIEHCHOHHBIM oOecreueHneM TpaxxaaH ctpaHbl. C OJHOW CTOPOHBI, MPOJIOJDKAETCA
IIOMCK HOBBIX CXEM ITIEHCUMOHHOM CUCTEMBI, C APYTrOi — OCYIIECTBIEHUE MEP IO MOBBIILIEHUIO
NENCTBEHHOCTH yXe CyIlecTBYIoLIel cucteMbl. M3 MeponpusiTuii o NoBbIIEHUIO 3PHEKTUBHOCTH
dbopmupoBaHus U Ucnob3oBaHus cpeAcTB [1D PO HeoOX01MMO OTMETUTE ClIEAYIOIINE.

Bo-niepBbIX, MOBCEMECTHOE PACIPOCTPAHEHHE MEPCOHUPHUIIMPOBAHHOIO Y4YeTa B CHCTEME
rOCyJapCTBEHHOTO TIEHCHOHHOTO CTPaXOBaHMs, HIpPHU KOTOPOM Ha KaXJIOro paboTaromiero
OTKpPBIBAETCS JIMIIEBOM CUeT, B KOTOPOM HAaKalJIMBAIOTCS BCE JaHHbIE, HEOOXOIMMBbIE s
Ha3HAuYeHUs eMy B OyAyIleM IMEeHCUU M0 cTapocTH. I'7ie Obl YenoBek HU padoTai, CBEIEHUS O HEM
OyIyT momanaTth Ha OJWH M TOT XK€ JUIEBOH c4eT. ['ocymapcTBO o0OecrnednBaeT JTOCTOBEPHOCTH
CBEJICHUI 0 KaXK/I0M 3aCTPaxOBAHHOM, UX COXPAaHHOCTh U KOH(UIEHIHANbHOCTh. BBenenue Takon
CUCTEMBI YCTpaHsIET IJIaBHbII HEJOCTATOK CYIIECTBYIOILIEH CHCTEMbI IEHCUMOHHOTO O0eCieueHus: —
HE3alHTEPECOBAHHOCTh TIpaXkJaH B CyMMax IUIaTeked M HMX cBoeBpeMeHHocTu. Cucrema
WHAMBUAYAJIbHOTO Y4YeTa CTaBUT pa3Mep MEHCUU B 3aBUCHUMOCTH OT BBIIJIAYEHHBIX 33 TPYIOBYIO
KHU3Hb CTPAXOBBIX B3HOCOB M €IMHOTO COIMAIBHOIO Hajlora B cyeT Oyayuied NEeHCHH, YTO
MOBBIIIAET MOTUBAIMIO K TPYAY U YIUIaTe€ CTPAXOBBIX B3HOCOB.

Bo-BTOphIX, B CBsA3M C OOJBIIMMH OOBEMAMU JIEHEXKHBIX IOTOKOB 3()()EKTUBHOCTD
MEHCUOHHOM CHCTEMbl BO MHOTOM OINPEENISIETCS BPEMEHEM MPOXOXKACHUS CPEACTB 4epe3 3Ty
cucreMy. OnmHUM M3 CcHOcOOOB YCKOpeHHMs 000pauMBaeMOCTH CPEJCTB SIBIISETCS YCKOpPEHHE
MH(OPMALIMOHHBIX TIOTOKOB IMYyTEeM YJIy4IIEHHUsS caMOW TEXHOJOTHHU Iepenaud HHPopMaluu u
YCKOpPEHHE  JBW)KEHUS  (DUHAHCOBBIX  pecypcoB  Onarojapst  yMEHBIICHHIO  KOJMYECTBA
IIPOMEKYTOUHBIX CUETOB, IO KOTOPBIM IPOXOJAT 3TH CPEICTBA.
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B-TpeTbux, cokpaiieHue BPpEMEHHM IBUKEHMS CPEACTB IO 3BEHBSM IEHCHOHHOM CHCTEMBI
CHOCOOCTBYET YMEHBUIEHHIO HMMOOMIIM30BAHHBIX pecypcoB. OJTa Ke Ienb JOCTUraercs
YMEHBIICHHEM OCTAaTKOB Ha CYETaX Y4YaCTHUKOB IIpollecca 3a CYEeT 3aKOHHBIX CIOCOOOB
MHBECTUPOBAHUS CyMM CTPAXOBBIX B3HOCOB U €JMHOI'O COLIMATILHOTO HAJIOra.

B-uerBepThiX, Ha MOBBIIICHNE 3()(HEKTUBHOCTH MEHCHOHHON CHCTEMBI BIHSIET 0OecreueHne
LIEJIOCTHOCTH (PMHAHCOBOrO mpouecca. Henb3st BBILIATUTH CPEeACTB OOJIbIE, Y€M IOCTYMAaeT B
CHUCTeMy M HakomjieHo B Hed. Jlns obOecneueHUs STOM IEIOCTHOCTH HEOOXOAMMO YIPABISATh
Tapudamu, pazmMepamMu BBIIUIAT U B3auMOOTHOIIEHUSAMU [1D PO ¢ rocynapcTBeHHBIM OIOKETOM.
Bce aro HbiHe sBasieTcs npeporatuBoil Cosera @enepaunn. OTCTYIIIEHUS OT CUCTEMHOIO MOJAX0Aa
000paunBarOTCs TEM, 4YTO TpeOyeMble IMOBBILIEHHbIE BBILIATHI U3 (OHIOB, HAaIpuUMEp B BUJE
NPOMHJICKCUPOBAHHBIX TEHCHH, HE O0O0ECIeYeHbl TOCTATOYHBIMH B3HOCaMU B 3TH (oHabl. Kax
CJIIEZICTBUE — COKpAlleHHe OOOPOTHBIX CPEICTB U HEOOXOAUMOCTh IOKYNaTh HEIOCTAaIOIINe
pecypchl Ha (PUHAHCOBOM PBIHKE O] PHIHOYHBIN TPOIICHT.

BaykHBIM MEXaHU3MOM YIPABIEHUS LEIOCTHOCTBIO IICHCUOHHBIX ITpoueccoB B PO sasisercs
nepepacnpesielieHue CpeACcTB OT PETMOHOB, IZIE OHM IPEBBINIAIOT MOTPEOHOCTH B BBIILIATaX M3
NEHCUOHHOTO (POH/A, B PETHOHBI € Ae(PULIUTOM IIEHCUOHHBIX CPE/ICTB.

3.®oHj CONMAIBLHOIO CTPAXOBAHUS

[Tonoxenne o0 ®CC PD yrBepkneno nocranosiennem [lpasutenscra PO ot 12.02.94 No
101. DTOT TOKYMEHT perjJaMeHTUpyeT opranuszanuio u pynkuuonuposanue OCC.

CpenctBa @CC 06pa3yroTcs 3a CUerT:

l.roc couuanbHBIX OTYHCIEHUH, B3UMaeMbIX C pabotomareneil (aaMUHUCTpalUld
OPEINPUATHA, OpraHU3alUH, YIPEKICHUH M MHBIX XO3SHCTBYIOUIMX CYOBEKTOB HE3aBHCHMO OT

¢dopM CcOOCTBEHHOCTH) " rpaXJaH, 3aHUMAIOIIMXCS HWHAWBUAYAILHOW TpyIOBOH
JESTEIbHOCTBIO, a TaKXkKe OCYIIECTBISIOIIUX  TPYAOBYIO  JESITEIbHOCTb Ha HMHBIX
YCIOBUSX U UMEIOIMX MpaBo Ha o0ecleyeHue MO TOCYIapCTBEHHOMY COLUAIbHOMY
CTPaxOBaHMUIO;

2.70X0ZIOB OT HHBECTHPOBAaHUS 4YacTU BpeMeHHO CBoOOIHBIX cpeactB ®CC PP B
JIMKBUJIHBIE TOCYJApCTBEHHBbIE II€HHblE Oymarn W OaHKOBCKHME BKJIaJbl B TpeAeiax CpeacTB,
IPEIyCMOTPEHHBIX OIO/KETOM Ha COOTBETCTBYIOIINN TIEPUO/;

3. 10O6pOBOJIbHBIX B3HOCOB (PU3NYECKUX U IOPUINYECKUX JIUIL;

4. accurHoBaHuil U3 pecnyOiarkaHckoro owoxera PO;

5. MpoYux AOXOMIOB.

Cpencrea @CC P® HampaBiroTCs Ha:

1. BBIIATY MOCOOUI MO BPEMEHHON HETPYAOCHOCOOHOCTH, OEPEMEHHOCTH U pojiaM, IpH
pOXJIeHUN pebeHKa, MO yXOAy 3a peOeHKOM 10 JOCTHXKEHHMs WM BO3pacTa IOJyTopa JIeT, Ha
norpe0OeHue;

2. caHATOPHO- KypOpTHOE JICUeHHE W O3[0pPOBJIEHHE PAaOOTHHKOB M WIEHOB UX CEMEH, a
TaKkke€ Ha Jpyrue LeNH TOCYAapCTBEHHOTO COLHUAIBbHOIO CTPAaXOBaHUs, IPEAYCMOTPEHHbBIE
3aKOHOJIATENIbCTBOM  (YaCTMYHOE COJIEpXKaHHE CaHATOPUEB-IPOPHIAKTOPUEB, CAHATOPHEB H
O3JIOPOBUTENILHBIX JIarepedl il JeTed ¥ IOHOIIEeCTBA, JIeYeOHOE€ THUTaHWEe, YaCTUYHOE
(uHaHCUPOBAaHHE MEPONPUATHI MO BHEUIKOJLHOMY OOCTYKHMBAHHIO JEeTed, OIuIaTy Ipoe3ja K
MECTY JIeUeHUsl, OTAbIXa U Jp.);

3. cozpmanue pesepBa s oOecrnieueHus ¢uHaHcoBOi ycroiunBoctd ®CC PO Ha Bcex
YPOBHSIX;

4. obecrieueHne TeKyIIel AeATeNbHOCTH, cofepkanue anmnapata ynpasienus @CC PO;

5. mpoBeJleHUEe HAayYHO-HCCIIEeI0BATeNIbCKUX paboT MO BOMPOCAM COLUATBHOIO CTPaxOBaHUS
Y OXpaHbI TPYyJa;

6. OCYIIECTBIICHUE UHBIX MEPONPUATUNA B COOTBETCTBHHU C 3aadamMu OCC PD.
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4.®oHj 00513aTEJILHOT0 MEIMIIUHCKOT0 CTPAXOBAHMS

Jlia peanuzaluy TOCYJAapCTBEHHON MOJUTHKU B 00JIaCTH 0053aTEIbHOIO MEAMIIMHCKOIO
cTpaxoBaHust co3fgatorca DexepanbHbld W TeppUTOpUANbHBIE  (GOHABI  00S3aTEIBLHOTO
MEAMIIMHCKOTO CTPaxOBaHUS KaK CaMOCTOSITENIbHbIE HEKOMMEpYecKhe (PUHAHCOBO-KPEIUTHBIC
yupexJeHuss B coorBercTBuu ¢ IlonmokeHusMu, yTBepkaeHHbIMU noctaHoBieHueM BC PO «O
MOPsIIKE 00s3aTEIHPHOTO METUIIMHCKOTO CTpaxoBaHus rpaxkaan Ha 1993 roa» ot 24.02.93.

OcHoBHBIME 3a7a9aMu DelepalIbHOTO U TEPPUTOPUATHHBIX (JOHIOB SIBIISTFOTCSI:

1) obGecnevenune peanmuzanuu 3akoHa P®D «O MEAMIIMHCKOM CTpaXxOBaHWHM TPaXKaaH B
Poccuiickoit denepanuny;

2) obecrnieueHue MPeNyCMOTPEHHBIX 3aKOHOAaTeNnbcTBOM P® mpaB rpaxinaH B cucTeMme
0053aTeIbHOT0 MEIUIIMHCKOTO CTPaXOBaHU;

3) AOoCTMXKEHHE COIMAIbHON CHIpaBeUIMBOCTH M PABEHCTBA BCEX TIpakJaH B CHCTEME
0053aTeIbHOT0 METMIIUHCKOTO CTPaXOBaHU;

4) ydactue B pa3pabOTKE M OCYIIECTBICHUM TOCYAapCTBEHHOW (DMHAHCOBOW IMOJUTUKU B
o0nacTu 00s13aTEIbHOTO MEIULIMHCKOIO CTPaXOBAHHUS;

5) obecneuenue (HUHAHCOBOW YCTOMYMBOCTHM CHUCTEMbI O00S3aTENBLHOTO MEIUIIUHCKOTO
CTpaxOBaHMsL.

JlJis BBIMIOJIHEHUSI YCTaBHBIX 3a]a4 B 00JacTH (PMHAHCOBON MOJUTHUKHU M (PUHAHCHUPOBAHUS
OOOMC:

1. ocyuecTBisieT BbIpaBHMBAHUE YCJIOBHH JesATENbHOCTH TeppuropuaibHbix POMC mno
obecrieyeHnt0 (HUHAHCHPOBAHUS MPOTPAMM 00SI3aTEITHHOTO METUIITHCKOTO CTPaXOBAHUS;

2. pOBOJUT (PMHAHCUPOBAHUE IEIEBBIX MMPOTPAMM B paMKax 0053aTeIbHOT0 MEAUIITHCKOTO
CTpaxOBaHMS;

3. opraHmzyeT pa3pabOTKy HOPMATHBHO-METOJWYECKUX TOKYMEHTOB, OOECIEYMBAIOLINX
peanuzanuio 3akoHa PO «O MeaunMHCKOM cTpaxoBaHUU TpaxaaH B Poccuiickoit Deaepannmy;

4. COBMECTHO C OpraHamMH UCHOJHUTEIbHON BIacTH, MPodeccrnOHAIbHBIMI MEAUIIMHCKIUMHU
accouuanusMd TOpPUHMMaeT ydwyacTHe B pa3paboTke ©0a30BOH MHpoOrpaMMbl  00s13aTEIBHOTO
MEJIUIUHCKOTO CTPaXOBaHUS;

5. BHOCHUT B YCTAHOBJIEHHOM HOPSKE MPEJIOKEHHS O CTPaXOBOM Tapude Ha 00s13aTenbHOe
MEJIUIIMHCKOE CTPAaXOBaHUE;

6. ocymecTtBiser cO6op u aHanu3 HWHPOpPMAUMK O (PUHAHCOBBIX pecypcax CHCTEMBI
0053aTeNTFHOTO METUITUHCKOTO CTPaXOBaHUS;

7. y4acTByeT B CO3/1aHUU TeppuTopHaibHBIX POMC;

8. OCYIIECTBISET KOHTPOJIb 3a PAIlMOHATBHBIM HCIOIH30BAaHHEM (DPHUHAHCOBBIX CPEICTB
CUCTEMBI 0053aTE€IbHOTO MEULIMHCKOTO CTPaXOBaHU;

9. akkymynupyeT (UHAHCOBBIE CpEACTBA M OCYHIECTBISACT (PMHAHCOBO-KPEIUTHYIO
JIeATEeIbHOCTD ISl BBITIOTHEHUS 3a71a4, mpeaycMoTpeHHbIX [lomoxennem o ®OOMC.

Teppuropuansasie ®OMC B o6macTi GUHAHCOBO-KPEAUTHOMN ACSITEILHOCTA U KOHTPOIIS 32
paloHaIbHBIM HCIOJIb30BaHUEM (PMHAHCOBBIX CPEJICTB B CUCTEME 0053aTEIbHOIO0 MEAUIIMHCKOTO
CTPaxOBaHMsI OCYIIECTBIISIFOT CIEAYIONIUE OCHOBHBIC ()YHKIUU:

1) akkymynupyroT hUHAHCOBBIE cpenicTBa TeppuTopruanbHbix ®OMC rpaxaas;

2) OCyWEeCTBISIOT (UHAHCUPOBAHUE O00SA3aTETBHOTO MEIUIMHCKOTO CTPaxOBaHMS,
MIPOBOJIMMOTO CTPAXOBBIMU MEIUIIMHCKAMH OPTaHU3AIUSIMHA, WMEIOIIMMH COOTBETCTBYIOIIHE
JTUICH3UU, 3aKIIOYHUBIIMMHU  JIOTOBOPHI  O0SI3aTENBHOTO  MEAUIMHCKOTO CTPAaXOBaHUA IO
muddepeHIpyeMbIM HOpMaTHBaM, YCTaHABIIMBAEMbIM MpaBieHHeM TepputopuaibHeix ®OMC;

3) ocymecTBISIOT (UHAHCOBO-KPEIUTHYIO JIEATENILHOCT 10 OOECHEeUEHUI0 CHUCTEMbI
0053aTeNTbHOTO METUIIUHCKOTO CTPaXOBaHUS;

4) BEIpaBHHUBAIOT (PMHAHCOBBIE PECYPCHI TOPOJIOB M PailOHOB, HAMPaBJIsiEMbIE Ha MPOBEICHUE
0053aTeNTbHOTO METUIIUHCKOTO CTPaXOBaHU;
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5) NpemoCTaBISIFOT KPEIAWTHI, B TOM YHUCIIE HA JIbTOTHBIX YCIIOBHUSX, CTPaxOBIIUKAM TMpU
000CHOBaHHOW HEXBATKE Y HUX (PMHAHCOBBIX CPEJICTB;

6) HakamIMBalOT (UHAHCOBBIE PE3EPBBI ISl 00ECMEUYCHHUS] YCTOWYMBOCTH CHUCTEMBI
0053aTeNTbHOTO METUIIUHCKOTO CTPaXOBaHUs;

7) COBMECTHO C OpraHaMu TOCYJAapCTBEHHON HaloroBod ciyxx0bl P® ocyiiecTBisioT
KOHTPOJIb 32 CBOEBPEMEHHBIM M IMOJHBIM MOCTyIUIeHHEM B TeppuTopuanbHbiii ®OMC cTpaxoBbIX
B3HOCOB, a TAKXK€ 33 PALIMOHAIBHBIM UCIIOJIB30BAHUEM IMOCTYNHUBIINX (DUHAHCOBBIX CPENICTB;

8) cornmacoBbIBalOT COBMECTHO C OpraHaMH MUCHOJHUTEIBHON BIACTH, MPOdeCCHOHATbHBIMU
MEIMIUHCKIMH  aCCOIMAlMsAMH  Tapu(PUKALUIO  CTOMMOCTH  MEAWIMHCKOW  TTOMOLIH,
TEPPUTOPUATBHYIO MPOTpaMMy 0053aTEIBHOIO MEIUIIMHCKOTO CTPAXOBaHHs HACEJIEHUS U BHOCUT
MpeIOKEHUST 0 (PMHAHCOBBIX pecypcax, HEOOXOMUMBIX JUIsl €€ OCYIIECTBICHUsS, O Tapudax Ha
MEAMIMHCKUE U UHBIE YCIYTU MO 00s13aTeIbHOMY MEAUIIMHCKOMY CTPaXxOBaHHUIO;

9) mpenocraBiusiror  POPOMC  wunpopMmanmo O (UHAHCOBBIX pPECypcax CHUCTEMBI
0053aTeNIbHOT0 MEAMIIMHCKOTO CTPaXxOBaHUs M JApYyrylo uHGOpMaluio B Ipeneiax CBoel
KOMITETEHITHH.

OdunancoBble cpenctsa PenepanbHoro u teppuropuaibHbix ®OMC ob6pa3yroTcs 3a cuer
HEKOTOPBIX O0IIUX U psiZia COOCTBEHHBIX UCTOYHUKOB JUIsl K&KAO0Tr0o GoHa. BakHelmme u3 Hux:

1. roc commanbHbIe OTYUCICHHS BO BHEOIOKETHBIE (POH/IBI;

2. B3HOCHI TEPPUTOPHUATBHBIX (POHJIOB Ha PEATU3AIIO COBMECTHBIX

MIPOrpaMM, BBITOTHIEMBIX Ha JOTOBOPHBIX HAYaNaXx;

3. accurHoBaHus U3 (GeAepaTbHOro 0I0PKETa Ha BBIMOJIHEHHE PECITyOJMKAHCKUX MPOrpaMM
0053aTeNTbHOTO METUIIUHCKOTO CTPaXOBaHUS;

4. 1oOpOBOJIbHBIE B3HOCH! FOPUIAMYECKUX U (PH3MUECKUX JIMIL;

5. 10XOJbI OT UCIIOJIb30BaHUSI BPEMEHHO CBOOOAHBIX (PMHAHCOBBIX CPEICTB
®DenepanbHOTO U TEPPUTOPUATBHBIX (OHIOB;

6. HOpMHpOBaHHBIE CTpaxoBble 3amackl (UHAHCOBBIX cpeacTB  DenmepampbHOrO U

TEPPUTOPUATBHOTO (POH/IOB;

7. cpenctsa, npelycMaTpuBaeMble OopraHamu WCIIOJTHUTENILHON BIIACTH B
COOTBETCTBYIOIIMX OOJKETaxX Ha 00s3aTeIbHOE MEIUIIMHCKOE CTpaxoBaHHE HEpadOTaoIIEro
HACEIIeHUS;

8. (hmHaHCOBBIE Cpe/CTBA, B3BICKUBAEMBIE CO CTpaxoBaTelel, MEAUIIMHCKUX YIPEKICHUN H
IPYTUX OPUANYECKUX U (U3MYECKUX JIHMII B pe3ylbTare MPEeabsSBICHUS UM PErpecCHBIX
TpeOoBaHUM.

[Tnarexxu Ha 00sA3aTeNbHOE METUIIMHCKOE CTPaXOBaHWE HEPaOOTAIOIIEro HaceaeHus (JeTei,
yUYalIUXCsl M CTYACHTOB JHEBHOW (OpMBI 0OydeHHs, TICHCHOHEPOB, 3aperHCTPUPOBAHHBIX
JOJKHBIM 00pa3oM 0e3paboTHBIX) MPOU3BOIATCS OpraHaMH HCIOTHUTENIBHON BIACTH C y4ETOM
TEPPUTOPUATBHBIX MPOTPaMM 00s3aTEIBHOTO MEIUIIMHCKOTO CTPAaXOBaHHS B TIPEIENax CpPEACTB,
IPEIYCMOTPEHHBIX B COOTBETCTBYIOIINX OOJKETaX Ha 3/{[paBOOXpaHEHHE.

OOMC — (rHaHCOBO-KPEAUTHBIE YUPEXKIEHUS, a MOTOMY JUIsl HauboJiee 11e1ecoo0pa3Horo
UCIIONIb30BAaHUsI OCTATKOB CPEICTB B COOTBETCTBHUHM C MPSAMBIM YKa3aHWEM 3aKOHOAATENs —
3alIMINATh CPEICTBA 00S3aTEIBHOTO MEIUITTHCKOTO CTPaXOBaHUS OT HH(ISAINHA — OHU Pa3MeNIaroT
WX Ha JCTIO3UTHBIX BKIAJaX U MPUOOPETAIOT rOCYJapCTBEHHBIC IIEHHBIE OyMar.

Jleknusi Ne 8. ®uHaHCcOBbIE¢ PbIHKH U (OHAOBBIC OUPKHU

1. CymHOCTb M CTPYKTYpa (pMHAHCOBOIO PHIHKA
2. @DyHKIHMHU PbIHKA HEHHBIX OyMar H ero y4acTHUKH
3.

DoH/10BbIEC OUPKHU

1.CymiHOCTh M CTPYKTYPa (PUHAHCOBOI0 PHIHKA
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Qunancosbili PbIHOK — OTO PBIHOK, HAa KOTOPOM OCYIIECTBIISIETCS PBIHOYHOE
nepepacnpesieieHie CBOOOIHBIX JIEHE)KHBIX KalHUTaloB U COEpeXEeHUH MEXAYy pa3IuuyHbIMU
CyObEeKTaMH PKOHOMHKH ITyTeM COBEpIICHHS CHCNIOK ¢ (PMHAHCOBBIMH aKkTHBaMHU. B kadecTBe
IOCJIEIHUX BBICTYNAIOT JEHbIM B HAJMYHOW (popMe U B BUAE OCTATKOB Ha OAHKOBCKHMX CYETax, a
TaKXe LeHHbIEe OyMaru, 30JI0TO M JJParolieHHbIC METaJUIbI.

Ha ¢uHaHCOBOM pBIHKE NPOMCXOJUT CTOJIKHOBEHHME CIIPOCa U IPEJUIOKEHUS JIEHEKHBIX
CPEZCTB U KalHUTajIoB U (OPMUPOBAHUE 1IEHBI ((UHAHCOBBIX AKTHUBOB.

IIpeioskenue cpeacTs, KOTOpble MOTYT ObITh IlepeiaHbl APYTUM CyOBbEKTaM, UCXOIUT, B
OCHOBHOM, OT JIOMAIIHHMX XO3SHCTB, HO CBOOOJHBIEC JEHEKHbIE CPEACTBA 00pa3yloTCs TAKKe U Y
HOpeANpUsATHA B Ipolecce Kpyroo0opoTa UX KallUTaloB, U Y rocyaapcTBa Nnpu (GOpMUPOBAHUU U
UCTIOJIb30BaHUH [ICHTPATM30BAHHBIX JEHEKHBIX (oHI0B. CIIpoc Ha JOMOIHUTEIbHbIE (PUHAHCOBBIC
pecypchl MPEIbSIBIAIOT PealbHbIl CEKTOP SKOHOMHMKM M B MEHBIIMX 00BbeMax IocyqapcTBO JUIs
(¢UHAHCUPOBAaHMUS CBOMX PACXOJ0B W JOMAIIHHE Xo3siicTBa. CBOOOJHBIE NIEHEXKHBIE CpEICTBA
(cOepexxeHus1) BCceX 3KOHOMUYECKHMX areHTOB IOCTYINAIOT Ha (PUHAHCOBBIM PBIHOK, MOCPEACTBOM
C/IEJIOK Ha KOTOPOM HPOMCXOIUT MX MHBECTUPOBAHHE B pa3inyHble (PMHAHCOBBIC aKTHBHL [lpu
9TOM OOJBIIMHCTBO COEpeXEeHUH NPUXOIAUTCA Ha JIOMALIHME XO3sicTBa, a OOJBIIMHCTBO
WHBECTUIIMM — Ha npeanpusatus. OUHAHCOBBIM PBIHOK CIYKHT CBOETO poJa MEXaHHU3MOM,
OCYILECTBIIAIOUIMM IE€PEMEIIEHUE TOTOKOB JCHEXKHBIX COEPEKEHUIH OT JOMALIHUX XO3AHCTB K
HMPEANPUATHIM, THBECTUPYIOIIHMM KaIlUTaJbl B CBOE pa3BUTHE.

B 3aBucumoctu oT neneil nepepacnpezeneHust B cocTaBe (PUHAHCOBOIO PbIHKA BBIJICISAIOT
JICHEKHBIN PBIHOK U PBIHOK KAIMTAJIOB.

Henescnviii poiHOK — 3TO PHIHOK OTHOCHUTEJIBHO KpPAaTKOCPOYHBIX onepauuii (He Oonee
OJIHOTO To0/ia), Ha KOTOPOM IIPOMCXOJHUT IIepepaclpeieIcHue JIUKBUIHOCTH, T.€. CBOOOJHOMU
JICHEeXHON HalM4YHOCTH. Ha HeM coBepIaroTcsi CIENKU ¢ aKTUBAaMH B JIMKBUJIHOU (hopMe, KOTOphIe
MOTYT OBITh HCIIOJIF30BaHBI B KadeCTBE CpEICTBA ILIaTeXa JUIA IOTANICHUS Pa3HOOOPa3HBIX
o0s3aTenbeTB. CaMbIM JIMKBUHBIM aKTUBOM, KaK U3BECTHO, SIBJIAIOTCS JE€HBIU B (popMe OAaHKHOT U
OCTaTKOB Ha TEKYIIUX (pacyeTHbIX) M KOPPECIOHJIEHTCKUX cueTaX KOMMEpPUECKHX OaHKOB.
Bbicokoii TMKBUAHOCTBIO 00J1aJal0T TOCYIapCTBEHHBIE KPATKOCPOUHBIE IIEHHbIE OyMaru, KOTopble
TaK)K€ MOTYT NMPHUMEHSTHCS AJIs MOramieHusi o0s3aTeNbCcTB MX BiajenblieB. Hapsny ¢ HuMu Ha
JICHEKHOM pBIHKE OOpaIlaloTcsi U KPAaTKOCPOUHBIE KOMMEpPYECKHE J0JrOBble  00S3aTeNbCTBa,
BBIMYIIEHHbIE NIEPBOKJIACCHBIMU (PUpPMaMu U KOPHOpauusMH (HalpuMep, BEKCems, KOMMepUYeCcKue
Oymarm), KOTOpbl€ 4acTo 00JiedeHbl B (hOpMy LIEHHBIX OyMar U OXOTHO IPUHUMAIOTCS yYaCTHUKAMHU
PBIHKA KaK CPEJICTBO MOramieHus: 00s3aTeabCTB.

JIeHeXKHbI pPBHIHOK OOCIIYy)KMBaeT, B OCHOBHOM, JBHXXEHME OOOPOTHBIX  KalMTaJlIOB
OPEeINpUsITU U OpraHu3aluid, KpaTKOCPOUYHOHN JIMKBUIAHOCTH OaHKOB M rocynapctsa. HanbGonee
YEeTKO OYEPUYEHHBIM CETMEHTOM JI€HEKHOI'O pBhIHKA SBJISIETCS MEXKOaHKOBCKUI PBIHOK (PBIHOK
MeXO0aHKOBCKMX KpPEIUTOB), KOTOPBIM NpPEACTaBiIsieT cCOOONW COBOKYIHOCTh OTHOUIEHMM MEXITY
0aHKaMH O TMOBOJY B3aUMHBIX KPaTKOCPOUYHBIX HeoOecmeyeHHbIX ccyl. Ha Hem mpoucxoauT
nepepacnpeziesieHie KOPOTKUX U CBEPXKOPOTKUX OAHKOBCKUX PECYPCOB.

K neHe’kHOMy pBIHKY OTHOCAT OOBIYHO PBIHOK KPAaTKOCPOUYHBIX OAHKOBCKMX KPEIUTOB, Ha
KOTOPOM TMPEANPUATHS TMOJIy4aroT CpeACTBa, HEOOXOAMWMBbIE [UIsl 3aBEpLICHUS PACUYETOB,
BEKCEJIbHBIM PBIHOK U PHIHOK KPaTKOCPOYHBIX BBICOKOJMKBHIHBIX U HAJEXKHBIX FOCYAAPCTBEHHBIX
(B HEKOTOPBIX CTPaHAX M KOPHOPATUBHBIX) LIEHHBIX OyMmar.

Puinok kanumanoé — 5TO PBIHOK, HAa KOTOPOM IIPOMCXOAMT IepepaclpeseieHue
CBOOOJHBIX KAlUTAJIOB M UX MHBECTHPOBAHHE B paziMYHbIE JOXOJHble (PMHAHCOBBIE akTUBHL. Ha
HEM COBEpIIAIOTCS OTHOCUTENBHO JOJTOCPOYHBIE Olepaluu, obecneunBaronive (HopMUpOBaHHE
COOCTBEHHOr0 (AaKIIMOHEPHOT0) KamuTaja (UpM U KOPIOpalUd, MpUBICYEHHE WHBECTULUN H
nepepacnpeiesieHne KOpIopaTuBHOTO KOHTPoJs. CTpOroi rpaHuibl MEKIYy AEHEKHBIM PBIHKOM U
PBIHKOM KalHTaJIOB HE CYHIECTBYET, HA TOM U JPYroM U3 HMX MOTYT OOpaliaThCs OJHU U TE€ K€
MHCTPYMEHTHI, HampuMep OOMUTanuu MEPBOKIACCHBIX AMHUTEHTOB. OTiIMYHE MEXIy ASTHMHU
CEKTOpaMy (PMHAHCOBOTO PHIHKA 3aKJIIOYAECTCS B BBITOJHAEMBIX UMH (DYHKIUAX.
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OcHOBHOW (YHKIMEH JEHEKHOTO PBIHKA SIBISETCS DPETyIUPOBaHUE JIMKBUIAHOCTH BCEX
YYaCTHUKOB PbIHKA U 5KOHOMHUKH B IEJIOM.

OyHKIUAME PBIHKA KAllUTAJIOB SBIISIOTCS (POPMHUPOBAHUE U TIEpepacIIpeie]ICHIE KaluTaIOB
SKOHOMMYECKHUX areHTOB, OCYILECTBICHHE KOPIOPATUBHOTO KOHTPOJIA (Uepe3 ABMIKEHHE LIEH Ha
aKIUH, YTO OTPAKAET PHIHOYHYIO CTOMMOCTH NPEINPHUSTHI), WHBECTUPOBAHHE KAIMTAJIOB Ha
pa3BUTHE U NPOBEJCHHE CIEKYJATUBHBIX OINEpalHii, KOTOPbIE MPEACTABISAIOT CO00M MHCTPYMEHT
JOCTHKEHUS TMHAMUYHON COAIaHCHPOBAHHOCTHU PHIHKA.

Ha ¢unancoBoM pbIHKE coBepuialoTci CHENKU ¢ (UHAHCOBHIMM HMHCTPYMEHTaMH, O]
KOTOPBIMH COTJIaCHO MeXIyHapOaHBIM CTaHAapTaM (PUHAHCOBOM OTYETHOCTH CIIEAYEeT MOHUMATh
Jt00bIe TOTOBOPHL, B Pe3yIbTaTe KOTOPBIX OJIHOBPEMEHHO BO3HHMKAIOT (PUHAHCOBBIA aKTHB y OJTHOM
KOMITAaHUU U (PMHAHCOBOE 00S3aTENBCTBO HJIM JIOJICBOW MHCTPYMEHT y Apyroi. B 3aBucuMocTH OT
BUJa (DMHAHCOBBIX MHCTPYMEHTOB, KYIUIM-TIPOJIAXH PA3IMYalOT YEThIpe cerMeHTa (PMHAHCOBOIO
paHKa: BATFOTHBIC PHIHKU, KPEIUTHBIC PHIHKH, PHIHKU IIEHHBIX OyMar U pbIHKH 30J10Ta.

Ha BanioTHOM pBIHKE COBEPIIAIOTCS CHENKU MO KYIUIe-IPOJa)Ke MHOCTPAHHOM BaJllOTHI B
HaJIMYHOU M Oe3HanmmyHou popmax. B Poccum Bce cienku ¢ BaIIOTOM U BaFOTHBIMU LIEHHOCTSMH
MOTYT U JOJIKHBI MPOUCXOAUTH NPU MOCPEIHUYECTBE OAHKOB, KOTOPBIEC SIBJISIOTCS OCHOBHBIMH
YYaCTHUKAMHU BAIIOTHBIX OUPK M BMECTE C HUIMH COCTAaBIIIIOT OCHOBY HH(PPACTPYKTYPHI BAIFOTHOTO
PBIHKA.

Ha xpeauTHOM pBIHKE OCYIIECTBIISIOTCS CIIEJIKH IO MPEIOCTABICHUI0 BPEMEHHO CBOOOIHBIX
JIEHEKHBIX CPEJICTB B CCYTy OAHUM SKOHOMHUYECKUMHU CyOBEKTAMU U IPYTUM.

Ha ppiHke mEeHHBIX OyMar 3akJIIOYaroTCs CHENKH MEXIy SMHUTEHTaMU IICHHBIX Oymar u
WHBECTOpPaMHU OOBIYHO MPU COJICHCTBUU MOCPEAHUKOB — MPO(HECCHOHATBHBIX YYACTHHUKOB PBIHKA
HeHHbIX Oymar. Ha mocieqHeM BBIACTSIOT CIEAYIONIME CETMEHTHI: JICHEXKHBIN (KpaTKOCpOUYHBIC
JMKBUJIHBIE IIEHHbIE OyMaru), KanuTaabHOro GUHAHCHPOBAHUS (PBHIHOK THUTYJIOB COOCTBEHHOCTH) U
JOATOBOTO (PMHAHCHUPOBAHHUSI (PBIHOK JOJITOBBIX 0053aTEIBCTB).

Ha ppiHKe 30510Ta TPOUCXOAUT TOPTOBIIS 30JI0TOM U IPYTHMH JAPArOIEHHBIMUA METalllaMu U
KaMHSIMH. OTH (DMHAHCOBBIE AKTHUBBI PACCMATPUBAIOTCS WHBECTOpPAMHU KaK HAJEKHOE CPENCTBO
COXpPaHEHHsI CTOUMOCTH.

Bce cermenThI (prHAHCOBOTO PHIHKA TECHO B3aMMOCBSI3aHBI MEXIY CO00#, WX  TpaHHIIBI
nepeceKkarTcs, OAHM (DMHAHCOBBIE HWHCTPYMEHTHI MOTYT KOHBEPTHUPOBATHCI B  JpYyTHE.
Y4acTHHUKaMH pa3HBIX CETMEHTOB BBICTYMAIOT OJHH M TE€ K€ OpraHU3alliH, HAlpuMep OaHKH MOTYT
OCYIIECTBIISITH ONEpaIy MPAKTUYECKU Ha BCEX CeTMEHTaX (DMHAHCOBOTO PBIHKA.

2.DyHKIMH PHIHKA LIEHHBIX OyMar M ero y4acTHUKHU

OO6mas xapakTeprcTUKa (PMHAHCOBOTO PhIHKA MO3BOJISIET pacCMaTpUBaTh €ro Kak MEXaHU3M
nepepacnpeieNeHusl TeHEKHBIX CPEACTB MEXIYy 3KOHOMUYECKHMMH CyObeKTaMu. PBIHOK II€HHBIX
OyMar oxXBaTbIBAa€T OTHOUICHMs, B paMKaX KOTOPBIX IpEBpaIlleHHe HAKOIUIEHUH M cOepekeHUll B
MHBECTULIUH MTPOUCXOIUT C MOMOIIBIO IIEHHbIX Oymar. C y4eToM TOro, 4yTo B TEYCHHE MOCIETHUX
JECSATUJIETUN HapacTaeT TEHACHIMs 3aMelleHuss MHorux (opMm mnpuBieyeHUs (UHAHCOBBIX
pecypcoB, TaKMX Kak OAaHKOBCKHMM KPEIUT U Jpyrue, BHITYCKOM IIEHHBIX OyMmar, (pOHAOBBIA PhIHOK
CTAHOBUTCS Ba)KHEUIIIMM CETMEHTOM (1)I/IHaHCOB01"O PBIHKA.

JlaHHBIN Ipoliecc Ha3bIBAIOT cexviopumuzayueri. OH MPOSBIAETCA B TOM, YTO B MHUPOBOM
Maciurade npeoOiaaaroias 1051 GUHAHCOBBIX aKTUBOB CYILIECTBYET B BUJIE IICHHBIX OyMar.

ITo cBOEMY 3KOHOMHYECKOMY COJCPKAHUIO PbIHOK YeHHbIX Oymae TPEeACTaBiseT coOou
CHUCTEMY, OOECTICUMBAIOIIYIO YCIIOBUS JUIsi oOMeHa (MHAHCOBBIMU akTHBaMu. C OJHOW CTOPOHHI,
3TO CHUCTEMa OTHOIICHUH COBJIAJIEHHS W KPEIHUTa, BHIPAKEHHBIX Yepe3 SMHUCCHIO LIEHHBIX OyMmar,
KOTOPBIE HMCIOT CO6CTBCHHYIO CTOUMOCTb WU MOT'YT NpPOJdaBaThbCsA, IMOKYIIATbCA W KAK-TO HHAYC
UCIIOJIb30BaThCSl B KaueCcTBE (PMHAHCOBBIX MHCTPyMEHTOB. C Ipyroil CTOPOHBI, 3TO CHUCTEMA
3JIEMEHTOB, ONOCPEYIOIINUX B3aWMOJACUCTBHE YYaCTHUKOB OMepanuil C JaHHBIMH (PUHAHCOBBIMU
HHCTPYMEHTaMHU.
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3Hnauenue pvinka yenHvlx Oymae IS TOAJIEPIKAHUS YKOHOMUYECKOTO POCTA PACKPbIBACMC S 8
e2o ynkyusx. K OCHOBHBIM U3 HHX OTHOCSITCS:

1. UHBECMUYUOHHASL, CYIITHOCTh KOTOPOU 3aKITI0YaeTCsl B MOOMIIM3AIIUN HAKOIUICHUN U
cOepeKCHHMI U TIepepacipeie]ICHHH UX B BHUJIC MHBCCTHIIMOHHBIX PECYPCOB MEXIY OTPaCIIIMH U
chepamMu SKOHOMHUKH;

2. cmpaxoeasi, 00ECICUNBAOIIAs ITepepacipeiejiCHIe PUCKOB U BHIPABHUBAHKE IICH B
X0/JIC TOPrOBJIM aKTUBAMHU PAa3HOI'0 BHJIa HA OCHOBE UCIIOJIb30BAHUS CPOYHBIX HHCTPYMEHTOB PhIHKA
IIEHHBIX Oymar;

3. ungopmayuonnas, OTpaxaromias BIUsHIEC HHHOPMAIIUU O XOJIE PETYISIPHBIX TOPTOB
IICHHBIMA OymMaraMy Ha OpPraHM30BaHHBIX PBHIHKAX HAa YPOBEHB JICJIOBOW aKTUBHOCTH M OOpaTHOE
BJIMSIHAE SKOHOMHUYECKON KOHBIOHKTYPBI HA KOTHPOBKH IICHHBIX OyMar.

K ¢yHKIMSM pbIHKAa IEHHBIX OyMar MOXKHO OTHECTH M (YHKIIUH, MPHUCYIIUE JHO00OMY
PBIHKY:  KOMMEpYECKYI0, IICHOBYIO, peryaupyiomiyio. HHorma  BeuiensiorT  (QyHKIHU
nepepacnpesiesieHrss COOCTBEHHOCTH, TOBBIIICHHSI TUKBHIHOCTH JIOJITa U JIp.

Peanuzayus gyuxyuii ponoosoeo pwinka obecneuusaemcsi pa3INIHBIME KaTETOPUSIMU €20
Yuacmuukog B TIpOIlecce MX B3aUMOJICHCTBUA. PaccmarpuBas BCHO COBOKYIHOCTh YYaCTHHKOB, B

OJIHY TPYIIIy MOXXHO OOBEAMHUTH SMUTEHTOB M WHBECTOPOB, B JIPYTYI0 — NPOQeCcCHOHATHHBIX
YYaCTHHUKOB, T.€. TIIOCPEAHMKOB pbIHKA LIEHHBIX OyMar, COCTaBJIAIOIIUX 3JIEMEHTHl €ro
UH(QPaCTPyKTYPBHIL.

Omumenmom MOXKET BBICTYIATh TOCYIApPCTBO B JIMIIE OPraHOB LIEHTPAIBbHON HIIM MECTHOU
BJIACTH W HETOCYJapCTBEHHBIC MPEANPHUATHS M OPTaHU3AIMH, OTHOCSIINECS K IMPOU3BOJICTBEHHOMY
Wik (MHAHCOBOMY CEKTOPY U CYILECTBYIOIIHME Yallle BCEro B OpraHM3allMOHHO- MpaBoBOod (opme
akuuoHepHoro ooOmectBa. K ungecmopam oOTHOCATCS IOpUAWYECKHEe WM (DU3WYECKHE JIUIa,
OCYIIECTBIISIIOIME BJIOXKEHUS B IeHHble Oymard. OCHOBHBIMHM BKJIQJYUKAMHU Ha POCCHUHUCKOM
(OHIOBOM DBIHKE SIBISFOTCS (PM3UYECKUE JIMIA, T.€. MPeodiaaeT WHAWBUIYAIbHBI HHBECTOP, a
[JIABHBIM AMMTEHTOM SBJISIETCS TOCyAapcTBO. OTHOMIEHHS MEXIy SMUTEHTOM W HHBECTOPOM
CTPOSITCS  CIEAYIOMMM 00pa3oM: WHBECTOPY IIEHHbIe Oymaru MpHHAIJIEKAT Ha TIpaBe
COOCTBEHHOCTH (MJIM MHOM BEIIHOM IIpaBe), a SMUTEHT HEeCeT Iepe] HUM O00s3aTeNbCTBa I10
OCYIIECTBIIEHUIO TIpaB, YIOCTOBEPSIEMBbIX IIeHHOW Oymaroil. Ocobas poap TPUHAIICIKUT
UHCMUMYYUOHANbHBIM —~ UHBECMOpAM, TaKUM  CIEIHUATU3UPOBAHHBIM  KPEIUTHO-(PHHAHCOBHIM
MHCTUTYTaM, KaKk KOMMEpYECKHEe U MHBECTUIIMOHHBIE OaHKH, CTPAXOBbIE KOMITAHWH, TICHCHOHHBIC U
B3auMHbIe (oHIbI. CocperoToUeHHE Y HUX 3HAYMTEIbHOIO 00beMa IIeHHBIX OyMmar crnocoOCTBYyeT
OombIIel cTaOUIBHOCTH U YCTOMUMBOCTH (POHJJOBOTO PHIHKA.

K xareropum mnpogeccuonanvuuix yuacmuuxog PbIHKA IEHHBIX OyMmar mpuHaIIekKaT
OpraHu3alMl W JUIa, O0CCIEYHBAIONIME 3aKIIOYECHUE M HCIOJHEHUE orepanui (CIenoK) c
[EHHBIMU OyMaraMmu MexJy SMUTEHTaMH U MHBECTOPAMHU, a TAaKXKE MEXAY U BHYTPHU TPYIII CaMHUX
PO ECCHOHABHBIX YIYACTHUKOB.

B wux cocraB BXomAT opeanuzamopwvi mopzoéiu UeHHbIMH Oymaramu. OHHM MOTYT
cymecTBoBaTh B ¢GopMe OWUpKH WIM HEOUPHKEBOM OpraHM3allid W TPEIOCTaBISIOT YCIYTH,
HEMOCPEJCTBEHHO CIIOCOOCTBYIOIIME 3aKIIOUEHHIO CIENOK. TOProBIIO B CHUCTEME OpraHu3aTropa
TOPTOB MOTYT TPOBOAHWTH TOJBKO €€ WWICHBl. bpoxkepom MOXET OBITh HOPUANYECKOE WIH
¢u3nyeckoe JUIO, JIEHCTBYIOIIEE HA OCHOBAHUHU JOrOBOpA, MOPYYEHUS WIM KOMHUCCHU 3a CUET
KkiueHTa. Yamie Bcero 3To Opokepckas KOMMaHUs. /[unep — IOPUAWYECKOE JIMIIO, COBEpIIAIOIIee
oTepanyu KyIIu-MpoAaKu IIEHHBIX OyMar OT CBOEro MMEHH U 3a CBOI CUET Ha OCHOBE MyOIMYHOTO
OOBSIBIICHUS] UX KOTHPOBOK. POHO0BbLIL YNpasisouutl COBEPIAET OTNIEPAIlMN C IICHHBIMH OyMaraMu
B MHTEpecax KJIMEHTa OT CBOET0 MMEHU U 3a BO3HArpakKJACHUE B TEUEHUE ONPEAEICHHOTO cpoka. B
PACYEeMHO-KIUPUH2080Ll  Op2aHu3ayuu B XOJE CBEPKM U KOPPEKTUPOBKM HHMOpManuu 1o
3aKJIFOYEHHBIM BO BpeMsl TOProB CAEIKAaM ONPENENSIOTCS M 3a4MTHIBAIOTCS  B3aMMHBIE
00s3aTeIbCTBA CTOPOH MO TOCTaBKaM IIGHHBIX OyMar W pacderaM 1o HUM. Jlenozumapuu
OKa3bIBAIOT YCIYI'M 10 XPaHEHHIO CepTU(UKATOB LEHHBIX OyMmMar W (MaM) MHEpexoay IpaB
COOCTBEHHOCTH Ha LIeHHBbIe Oymaru. Pecucmpamopul, 3aHUMAIOTCA JESTEIBHOCTHIO MO BEIECHUIO
peecTpa BIAJENBIEB LIEHHBIX OyMmar, KoTopas 3akiroudaeTcs B cOope, (uxcaunuu, oOpaboTke,
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XpaHEHUU W TPEIOCTABICHUU JAHHBIX O peecmpe, T.€. CIHUCKE BIAACNbIEB IEHHBIX Oymar Ha
OTpe/ieNIeHHYIO JaTy.
OcyIiecTBiisisi Onepanuy ¢ MEePeIaHHBIMU €My Ha BpeMs IIEHHbIMU OyMaraMu KIUEHTOB,

npoeCCUOHATILHBIN yYaCTHUK MOJIy4aeT CTaTyC HOMUHAIbHO2O Oepdicamens — JIWLA, Ha
KOTOpOE B peecTpe 3alMCcaHO HEKOTOPOE KOJMYECTBO Oymar, COOCTBEHHMKOM KOHMX OH HE
SIBIISICTCAL.

Ha pa3BuToM pblHKE IEHHBIX OyMar oO0s3aTeNbHBIM SBISICTCS MPUCYTCTBHE TaKOTO
(UHAHCOBOTO MOCPEIHUKA, KAK UHBECMUYUOHHbIN OAHK, UTPAIOIIMI OCHOBHYIO POJIb B Ipoliecce
OMHCCUU HEHHBIX OyMar M BBICTYNAIOMIMKA BAYKHEUIIUM 3KCIEPTOM (UHAHCOBOrO phIHKA. OH
OJIHOBPEMEHHO BBIMOJHACT (YHKIMU TOCTaBIIMKAa U TMOTPEOUTENS OJTOCPOYHBIX AaKTHBOB Ha

pPBIHKE  KaIllWuTaJIOB, CBOJSI  BMECTE HMHBECTOPOB W OMUTCHTOB. VIHBECTUIIMOHHBIN
OaHK OKa3bIBaeT KIIUEHTaM yCIyTU 1o PELICHUIO CJIETYIOLIUX
3a1au:

1. xopnopaTtuBHOrO (hPMHAHCHUPOBAHUS;

2. JIONTOCPOYHOTO (PMHAHCOBOTO IJIAHUPOBAHUS;

3. pa3MelIeHus Uil NpuoOpeTeHus IEHHBIX Oymar;

4. MapKeTUHIa IO LIEHHbIM Oymaraw;

5. ympaBieHus QOHIAMU;

6. opraHu3ayUy CIUSHUH.

PbIHOK 1IeHHBIX OyMar — 3To 4acTh (PMHAHCOBOTO PBIHKA, IJI€ OCYILECTBISIOTCS OMEPALUU C
neHHeIMH Oymaramu. [loapasnensiercs Ha:

1. nepsuunviii pviHok - , KOTOPbI OOCITY)XMBA€T BBITYCK M IEPBUYHOE pa3MEIICHUE
LIEHHBIX Oymar;

2. 8mopuyHvlll PbIHOK, TAE TPOU3BOAUTCS KYIUIS-MPOAaXKa paHee BBIMYIICHHBIX IICHHBIX
Oymar;

3. buporcesoti pvinok (HOHIOBaAs U BAIOTHAs OUpxKa);

4. eHebupocesoli pvinok (chepa oOpalleHus IEHHBIX Oymar, He JTOMYIICHHBIX K KOTHPOBKE
Ha (OHIOBBIX OMpKax);

5. MUpPOBOI, pecUOHANbHBIU, HAYUOHAILHBLU DbIHKU.

3.®oHaOBBIC OMPKHI

BaxHoe 3HaueHHe B OpraHu3allid pbIHKAa IIEHHbIX Oymar uMeeT (QoHaoBas Oupika.
®oHg0Bas Oupka MpeCTaBIseT cOOOM OpPraHU30BAHHYIO ONpPEIENIEHHBIM 00pa3oM 4YacTh pbIHKA
LEHHBIX OyMar, IJie ¢ ’TUMU OymMaraMu Ipu MOCpeTHUYECTBE YWICHOB OMPIKU COBEPIIAIOTCS CAETIKU
KyId-npofaxku. OcoOeHHOCThIO OUPKEBOI TOProBIM SBISETCS TO, YTO CHEJIKH COBEPILAIOTCS
BCErza B OJHOM U TOM )K€ MECTE, B CTPOTO OIPEAEICHHOE BpPEMsi — BO BpeMs ceaHca (WM
Ouporcesoli ceccuu) U TIO YETKO YCTAHOBIIEHHBIM, 00SI3aTEIbHBIM JUISl BCEX YYAaCTHHUKOB IPAaBUIIAM.
bupxa co3aeT 4eTKyro OpraHM3alUMOHHYIO CTPYKTYpy M MEXaHW3M 3aKJIIOUEHUS U HCIIOIHEHHUS
CENIOK C OMPKEBBIMU LIEHHOCTSIMH, @ TaK’K€ BHICOKOHAEKHYIO CUCTEMY KOHTPOJIS 32 PE3yIbTaTOM
VCIIOJIHEHUS CIIETIOK.

B ocHoBHOM Oupu coznpatorcs B (hopme accouuanuu JuO0 aKIUMOHEpHBIX oOiecTB. B
cilyyae opraHu3anuy OMp>Kd B (JOpME acCOIMAlMK WM TOCYIapCTBEHHOI'O YUPEXKIEHUS C CaMOro
€€ CO3JaHMs HE CTaBST CBOEH 1IeJbI0 MosyyeHue npuosuin. Eciu sxe Oupka cyiecTByer B popme
aKIIMOHEPHOT0 00IIeCTBa, TO U B 3TOM ciydae B ycTaBe OMpP>KH MOXKET ObITh MPSIMO YKa3aHO, 4TO
Ouprka He mpecienyeT Ledu MOJydeHUs] NpUObLIN, U TUBUICHBI MO aKIMUSIM HE BBIILIAYMBAIOTCA.
Kpome Toro, B wuieHbl NpaBieHHUS OUPK MOTYT BKIIOYATbCA TNPEACTABUTENIM SMUTEHTOB U
MHBECTOPOB, @ HWHOTJa U TOCYIapCTBEHHBIX OpraHoB. ['ocyaapcTBO ke C MOMOUIbIO AaKTOB,
pErIaMEeHTHPYIOLINX AEATEIbHOCTh OMpK, MPUHUMAET MEpbI, HANPaBJICHHbIE HA OCYIIECTBICHUE
HOJTHOM IJTACHOCTH JI€ATEIbHOCTH OUpXK.

JearenbHOCTh (hOHIIOBBIX OMpk B Poccuu perynupyercsa @enepaibHbIM 3aKOHOM «O phIHKE
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neHHbIX Oymar» Ne 39-@3 u @enepanbHbM 3akoHOM — «O BHeceHMH U3MeHeHui B denepaibHbIN
3ak0H “O pbhIHKE IEHHBIX Oymar”’, denepanbHblid 3aK0H “O 3alIuTe MpaB U 3aKOHHBIX HHTEPECOB
MHBECTOPOB Ha PbIHKE IIeHHbIX Oymar” u ®dexepanbubiii 3akoH “O LlenTpansHom Oanke”» oT 18
utoHs 2005 1. Ne 61-D3. DoHg0BOM OMPIKEH MOXKET MPU3HABATHCS TOJBKO OPTaHU3ATOP TOPTOBIIH
Ha phIHKE IIEHHBIX Oymar, He COBMELIAIOMINN ACATEIbHOCTh 110 OPraHU3allMi TOPTOBIM C WHBIMHU
BUJAMHU JIEATEIIBHOCTH, 334 HUCKJIIOUYEHHEM JENO3UTAPHON JEATEIIBHOCTH U JAEATENBHOCTU I10
OTIPENICICHUIO B3aWMHBIX 00s13aTenbCTB. POHIOBBIE OMpXH U (HOHIOBBIE OTAEIBI TOBAPHBIX WU
BAIIOTHBIX OMPX — Op2anu308aHHblli PLIHOK YeHHblX Oymaz, (PYHKIMOHUPYIOIUN Ha OCHOBE
HEHTPAIN3aUK MPEUIOKEHUN O KyIUIe-MPOoAaXKe IEHHBIX OyMar, BBICTABISIEMBIX OpoKepamMu —
yeHaMH OUpP’KM Ha OCHOBE MOPYYEHUI MHCTUTYLHUOHAIbHBIX M HMHIUBHyalbHBIX MHBECTOPOB.
Unenamu (GOHAOBON OUPKU MOTYT OBITH J1t0OBIE MPO(ECCHOHANBHBIE YYACTHUKU PBIHKA IIEHHBIX
Oymar.

®onyoBas OMpka BIpaBe YCTaHABIMBATH KOJMUECTBEHHBIC OIPAaHHUCHHS YHCIIA €€ YWICHOB.
HepaBHomnpaBHOE 1OJIOKEHHE 4WIEHOB (POHJIOBOM OMpKM, BPEMEHHOE YJIEHCTBO, a TAKXKE claya
MECT B apeHJly M UX Iepejada B 3aJIoT JIMLAM, HE SBJSIOLUIMMCS WieHaMu (OHJI0BON OUpKH, HE
nomnyckatorcs. PoHaoBas OMpkKa CaMOCTOSITEIbHO YCTAHABIMBACT pa3Mepbl U MOPSAOK B3UMAaHHUs
OTYHCIICHUIA B TOJB3Y (POHAOBOM OWMPKHM OT BO3ZHArpaXKICHHS, TOIY4aeMOro €€ WieHaMH 3a
yyacTHe B OMpIKEBBIX CJENIKaX, B3HOCOB, COOpPOB M JApPYrMX IUIaTeXed, BHOCHUMBIX WIEHAMH
¢doH0BOIT OWpKM 3a yCIyrd, oka3bpiBaeMble (OHIIOBOM OWpikeH, mTpadoB, YIIAYMBAEMBIX 32
HapylleHue TpeOoBaHMN ycTaBa OMp)KM, NMpaBHi OUPKEBOW TOPrOBIAM M APYTHUX BHYTPEHHHUX
JOKYMEHTOB (OHI0BOH Oupxu. @oHmOBas OupKa CaMOCTOSITEIBHO YCTaHABIUBACT MPOLEAYPY
BKJIIOYEHUS B CIIMCOK LIEHHBIX Oymar, JOMYIIEHHbIX K 00OpallleH!Io Ha Oup:ke, IpoLeaypy JIMCTHHra
U JIEJTUCTHUHTA.

Beicimm opranom 6upku sBisieTcs oolee coOpaHHue ee YJIeHOB, KOTOpOe pelaeT odmue
(uHAHCOBBIE U OpPraHU3allMOHHBIE BOIIPOCHI M OINpEAEIseT MpaBuila BHYTPEHHETO pacrnopsaka. B
IPOMEXYTKAaX MEeX1y COOpaHMSAMHU BBICHIMH OpraH — OHMpXeBOH coBeT (WIM KOMWTET, WU
HaOJIIOaTEIbHBIN COBET), KOTOPBIM OCYIIECTBIISIET KOHTPOJIb 33 TEKYIICH eI TeIbHOCTHIO.

B toprosne Ha Oupke MpUHUMAIOT y4yacTue: bpokep NEHCTByeT B KadecTBE IMOBEPEHHOIO
WJIM KOMHCCHOHEPA, T.€. OH 3aKJIF0YaEeT CAENIKY OT MMEHHU KIIMEHTAa WM OT CBOEr0 UMEHHU M 3a CUeT
KJIMEHTA. /[unep OCyHIECTBISET KYIUTIO-IIPOAaXy LEHHBIX Oymar OoT CBOEro MMEHHU M 3a CBOM cyer
nyTeM MyOJIMYHOro OOBSBICHUS LIEH MOKYNKU U (MJIM) MPOJaXH ¢ 00s3aTEIbCTBOM HCIOJIHEHHUS
C/EJOK IO 3TUM ILIEHHBIM Oymaram 1o oObsBIeHHBbIM IieHaM. OcHOBHas (yHKIMS Iuiiepa —
nojajep>kaHue GOHI0BOTO PhIHKA MyTeM (POPMHUPOBAHUS 1IEH.

bpokep mnu auiep MOryT AEMCTBOBAaTH B KauyeCTBE MapKETMEWKepa, T.€. OCYIIECTBIATH
MOJNJEPKKY TOCTOSHHBIX KOTHPOBOK Ha TOKYIKY M MpOJaxy LEHHOM Oymaru B Ipejaenax
MHUHHMAJIBHOTO cnpeda (pa3HULBI MEXKAY LIEHOM MOKYIKU U LIEHOM MPOAaXKH).

Y4acTHUKOM TOProB TaKXke SBISIETCS Makaiep. JTO, KaK IMpaBWiIO, IITATHBIM pabOTHHUK
OMp>KU, KOTOPBIN BEJIET TOPI u opopmisier caenku. [locne  OupxkeBoit  ceccun
y4aCTHUKAM CHAEJIKH BpYy4aroTcs MakJIepCKHe 3aliCKU WM KOMIIBIOTEPHbIE pacleyaTKd, B
KOTOPBIX OTMEYAIOTCSI HAUMEHOBAHME, KOJIMYECTBO M LI€HA KYIJICHHBIX WM MPOJAHHBIX LIEHHBIX
Oymar.

[IpakTueckn BO BceX CTpaHaX B COOTBETCTBUM C IPUHATBIMM HOPMAaTHUBHBIMH aKTaMU
BOIIPOC O JIOMyCKe IIEHHBIX Oymar pemaeT cama Oupska. Cama nmpoueaypa JI0omycka EeHHbIX Oymar K
TOProBJI€ Ha OUpPIKE HAZBIBACTCS JUCUHSOM.

[Ipu mpoueaype JUCTUHTa 3MHUTEHT JIOJDKEH IMPEICTaBiIsATh (PUHAHCOBYIO OTYETHOCTh Ha
OMpKy exekBapTaibHO. Eciiu 1o uToram TOro MM MHOTO KBapTajla OH BBIIIET U3 JOMYCTUMOTO
nuana3zoHa Kod(p(UIMEHTOB, TO IPOBOAUTCS MPOIeypa oerucmunad, T.€. BBIBECHUS €ro IEHHbIX
Oymar W3 JUCTHHTOBOro yucra. Eciu BIIOCJIEJICTBUH ¢uHaHCOBOE MI0JIO’KEHNE
AMHUTEHTA BBIPAaBHUBAETCSA, TO €ro IECHHbIE Oymaru MOTYT OBITH BHOBb
BKJIIOYEHBI B JIUCTUHIOBBIM CIHUCOK. ECTECTBEHHO, YTO WMHBECTOpY 0o0Jjee BBITOAHO IOKYIATh
JUCTUHTOBBIE IIEHHblE Oymaru, Tak Kak IO HUM €CThb JOINOJHHUTEIbHAs IapaHTUs HaJeKHOCTU
AMUTEHTA.
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B Poccun, k coxalleHHI0, 10 CHUX TOP OTCYTCTBYET YETKO (PYHKIIMOHUPYIOIIAas CHUCTeMa
JUCTHHTA IIEHHBIX OyMar, a Take KPUTEPUHU JOMyCKa TOTO WJIM MHOTO BHUJA IIEHHOW Oymaru B
muctuar.  [lomoOHass — 3akoHOJaTenpHass W OWpIXKEBask  HEOMPEACIEHHOCTh  IMO3BOJISICT
HEZ00POCOBECTHBIM 3MUTEHTaM, OCOOCHHO U3 YHUCJIa BHOBb OOpa3yeMBbIX MPEANPHUATHH, ObICTPO

pa3MelaTb CBOM CPEICTBa, IIPUBJIEKAs 3HAYUTEIIbHbIE WHBECTULIMOHHBIE PECYPCHI,
ONMpasCh  TOJIBKO Ha pekiaMy WM HE  IPENoCTaBiIsAsl  IPAKTHUYECKU
HU Kakol  uH(pOpManuu Kak o cBOEH (UHAHCOBO-  AKOHOMHYECKOW, KPEITUTHON
VCTOPHUH, TaK U o pe3yJsbprarax TEKylled  IPOU3BOACTBEHHO-XO03HCTBEHHOU
JIeSATEIbHOCTH.

Ha kaxnoi oupixe pouecc TOPrOBIIU LIECHHBIMM OyMaramMy HMeEeT CBOIO

cneuuuky. OgHAKO  MOXKHO  BBIICNUTH  JIBa OCHOBHBIX CIOCO0a MPOBEIACHUS OMPIKEBBIX
TOPIOB.

1. Omkpwimvie aykyuonnvie mopeu, KOrjna MNpoucXoauT HENPEPHIBHOE CONOCTABJICHUE LIEH
Ha TOKYIKYy M LIeH Ha mnpopaxy. IIponasern IIOCTEIIEHHO CHMKACT LIEHY, a IOKYIaTelb
IIOCTENIEHHO €€ MoBblaeT. Craenka coBepUIaeTCsl TOrJa, KOrjJa ILEHbl IOKyIaTess IpoJaBlia
CXOZATCSL.

2. Topeosns no 3akazam. CyTb 3TOTO METOZA 3aKIFOYACTCS B TOM, YTO OPOKEPHI OCTABIISIIOT
MakJepaM IMCbMEHHbIE 3asIBKH Ha MOKYINKY M MIPOJAXy C YKa3aHUEM LIEHBI U KOJINYECTBA LIEHHBIX
Ooymar. Bce 3aKa3bl C yKa3aHHMEM BPEMEHU HOCTYIICHUS 3aKas3a 3aHOCSITCS B
MakJIEpCKYI0 KHUTY. B omnpeneseHHbIi MOMEHT BPEMEHHU IIPUEM 3aKa30B IPEKPAIaeTCs, MOCIe
YEro MakJiep COIOCTaBJIAET BCE MPUHATHIE 3aKa3bl HA MOKYNKY W MPOJAXYy M IPOU3BOJIUT
oopmiIeHHE ClIeNOK.

CogepiiieHue CIIENO0K MIPOXOIUT YETHIPE 3Talla: COBEPILEHUE CIIEIKHU; CBEPKA IMapaMEeTPOB U
3aKIIIOYECHUE CIIEJIKH; KIIMPUHT (MHOIOCTOPOHHUIN KIIMPHHT); UCIIOJHEHUE CHACIIKH.

®onytoBas Oupka MOKET OBITh MOJIE3HBIM SKOHOMUYECKUM HHCTPYMEHTOM, MTO3BOJISIOIINM
HalpaB/IATh YacTHblE COEpekeHHsl Ha JO0JrocpoyHOe (PUHAHCHPOBAHUE HSKOHOMHUYECKOTO pPOCTa.
bupxeBble OLIEHKM NPUOBUIBHOCTH HWHBECTHIIMM MOTYT CIY)KMUTh OpPUEHTHPOM B IIpolecce
nepepacnpezieNneHusl 1 MHBECTUIIMOHHBIX PECYpCOB OOIIECTBA.

Jlekuus Ne9. ®dunaHChI X035l CTBYIOIIUX CYy0OBEKTOB

1. CymHocTh ¥ NIPUMHIMIIBLI KAUTAJIA OPraHu3anuii
2. DUHAHCOBBIE PeCypPChl

3. OcHOBHOI U 000POTHBIN KANIMTAJ OPraHu3auui
4. Ouenka (PMHAHCOBOIO COCTOSIHUS OPraHU3AIUA

1. CymHoCTh ¥ NPUMHIMIBI KAMTAJIA OPraHU3alui

B cTpykType ¢puHaHCOBOM cUCTeMBI (PMHAHCHI IPEANPUIATUIN (OpraHu3alui, yUpeKIeHNN)
3aHUMAalOT UCXOJHOE, ompeneistoniee mnoynoxkeHne. OHM  0OCTYKHMBalOT OCHOBHOE 3BEHO
OOIIECTBEHHOTO TPOU3BOJACTBA, IJ/I€ CO3JAl0TCS MaTepHajbHble W HeMaTepualibHble Ojara u
dbopMupyeTcs 3HaUUTEIbHAs 4acTh (PMHAHCOBBIX PECYPCOB.

duHaHCaM TPEANPUATHIA TPUCYIIH, C OJHOM CTOPOHBI, O0IIKE YepThl (PUHAHCOB, C IPYTroi
CTOPOHBI, — OCOOEHHOCTH, OOYCIIOBJIEHHbIE (YHKIIMOHHpPOBaHHEM (HMHAHCOB B pa3HbIX cdepax
OO0IIIeCTBEHHOTO MPOU3BOJICTBA, HA MIPEANPHUITHSIX pPa3HbIX  OpPraHMU3alMOHHO-IIPaBOBBIX
dbopm.

IIo comnuambHO-?KOHOMHMYECKOW MpHupoje (UHAHCHI NPEANPUATHA  €IUHBL.  ITO
oOecrieunBaeTcs €JUHCTBOM IPaBOBOW 0a3bl, €AUHCTBOM JIEHEKHON CHUCTEMBbI, CXOJACTBOM (GopM
(UHAHCOBOH TOKyMEHTAIIUH.

PaccmorpuMm  cHawama  oOGrmue 4yepThl (UHAHCOB MPEANPHUATHH (OpraHu3alui,
YUPEXKJIEHUN).
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HezaBucumo OT oOpraHM3allMOHHO-TIPaBOBOM (opMbl U cdepbl AEATEIBHOCTH (HUHAHCHI
OPEANpUATHS  BBIPAXKAIOT SKOHOMUYECKHE (JIEHE)XHbIE) OTHOLIEHHS [0 TIOBOJLY [JOXOJOB,
HAKOILJICHUN M ICHEKHBIX (DOHIIOB, MEXY:

—T'ocynapcTBoM M IpeanpusiTHEM — 10 HaloraM M IjaTexaMm, a TakKe acCUIHOBaHMSM,
JOTAIHSIM, CYOCUTHSIM;

— IlpeanpusitueM u ero pabOTHUKAMU — 10 OIUIAaTE TPYyJa U IPYTUM COLUAIBHBIM BhIIJIaTaM
(T. €. M0 POpMHUPOBAHUIO TOXOOB PAOOTHUKOB);

— BHyTpU npeanpusTis — co CTpYKTYPHBIMH MOAPA3ACICHUSIMU;

— Mexay OTAETbHBIMHU MPEANPHUITUSIMH — [0 OIUIaTe TOBApOB, YCIYT, padOT (CTOPOHHUKU
pacuIMpUTEN HON KOHIENIINHI), TI0 YIUIaTe ¥ MOJYYECHHUIO MTPadoB, IO YIACTHIO B PACIPEIeICHIH
JIOXOJIOB OT KOOIIEpaLlny;

— IlpeanpusiTueM u GaHKaMH — 110 CCyJaM U POIICHTaM;

— IlpeanpusiTueM M CTPaxOBBIMH OPTaHU3ALUAMHU — MO (POPMUPOBAHHUIO M HUCIOIB30BAHUIO
cTpaxoBoro (GoHna;

— IlpeanpusiTueM U ero yuypeauTeasiMi — 110 I0BOAY (OPMHUPOBAHUS YCTAaBHOT'O KalMTala U
OTIpENIeIICHUIO TUBU/ICH/IOB;

— Ilpeanpusituem u yIIpaBJIEHYECKUMHU CTPYKTYPaMU — «BEPTHKAJIbHBIE)
B3aUMOCBSI3H.

Takum oOpa3om, (UHAHCHI TPEANPHUATHS TPEICTABISAIOT COOOW HKOHOMHYECKHE
(IleHe)KHBIE) OTHOILIECHMS, ITOCPEACTBOM KOTOPBHIX 00ECHeunBaeTCsl HENMPEPhIBHOCTh KPyroodopora
UX CpencTB, oOpa3oBaHWE M HCIOJIB30BAHWE JIOXOJOB, HAKOIUICHHH, JCHEXKHBIX (OHIOB U
(MHAHCOBBIN KOHTPOJIb 33 UX ACSITEIbHOCTHIO.

Coneprxanue (MHAHCOB MPEANIPHUATHS PACKPHIBACTCS B UX (DYHKITHX:

1.06ecneueHne 1eHEKHBIMU PECypcaMH HEPEPbIBHOCTH KPyroobopoTa CpeCTB
TPEIIPUSATHSL.

2.00pa3oBaHue U UCIOJIb30BAaHUE JJOXOJIOB U JIEHEKHBIX (POHI0B.

3.KoHTponbHas GyHKIHUS.

«[Ipennpusatue mnpencraBasier co00il  000COOIEHHBI  KOMIUIEKC, I1€JIeco00pazHo
COCIMHSIONINI BMECTE CPENICTBA TPYAA, IPEAMETH TPy/Aa U pabovyIo CHITy U CTIIEIHATN3UPOBAHHBIN
Ha MPOU3BOJCTBE HEOOXOAMMOH oO0mecTBy mnpoxykuum». (MoskaiickoBa «CoOIUaTuCTHYECKOE
HPENIPUITHE B CTPYKTYpE OOLIECTBEHHOTI'O TPOU3BOJACTBAY, - M.: Mbicib, 1967).

[Ipexne yeM HayaTh MPOU3BOJCTBO, MPEANPHUATHE, 00aAat0IIee JEeHEKHBIMU CPEJICTBAMH,
npuoOpeTaeT HE0OXOIMMOE KOJIMYECTBO CPEJICTB M TMPEAMETOB TPyHa, MPHUBJIEKAaeT pabouyro
CHITY.

B pesynbpTaTe mpous3BoACTBa CO3Aa€TCS MPOAYKT M MPOUCXOIUT 00pa3oBaHue cTOMMOCTH T'.
3areM, IPOAYKT peau3yeTcs, a CTOUMOCTb npuoOperaer popmy neHer — 1

Taxum 00pa3oM, CTOMMOCTb TPOXOAUT TPHU CTATAUU:

— O6pamenns J] — T.

— IIpousBoactna I1.

— O6pamenns T' - 1.

CootBercTBeHHO, KamuTaid ((oHABI) BBICTYNAeT B JACHEKHOH, MPOW3BOIUTENIBHON H
TOBapHOH opmax.

Jlis  HempepbIBHOTO ABMKEHHUSI (OHIOB HEOOXOIUMO, YTOOBI OHH OJHOBPEMEHHO
(GYHKIMOHMPOBAJIM Ha BCEX CTaausAXx M BO Bcex (opmax. Ilpeampustue o0IHOBPEMEHHO
nproOpeTaeT CpeacTBa MPOW3BOJCTBA, NPOM3BOIUT MPOAYKIUIO H pealu3yeT ee. 3aaepikka
(MpHOCTaHOBKA) HAa OJTHOW CTaJUU HEU30€KHO NMPHOCTAHABIUBAET BECh KPYrooOOpPOT M HapylIaeT
PUTMHUYHOCTh TPOU3BOJACTBA. UTOOBI TMPOW3BOACTBO HE OCTAHOBUJIOCh, Ha NPEANPHUSATHIX C
MOMOIIBIO (PMHAHCOB (POPMUPYIOTCS ICHEKHBIE (POHIBI IIETICBOIO Ha3HAUYEHUSI.

B sTOM 3akmrodaercs nepsas GyHKIMs (GUHAHCOB NPEAIPUATHS — 00ecIIeYeHUe IeHEKHbIMU
pecypcamMy HENPEepBIBHOCTH KPYrooOOpOTa CPesICTB MPEATIPHUATHS.
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Bropas ¢yHkius (GUHAHCOB TPEANPHUSITHS 3aKIIOYaeTCs B BBIIBICHHH JIOXOJOB
NPENIPUATHS, UX pacipeesieHny o GoHaaM JEeHEKHBIX CPEJICTB U UCIIOJIb30BaHUH 3TUX CPECTB.
[TocpencTBoM TpeThel — KOHTPOIbHON (GYHKIMK (PMHAHCOB MPEANPUATHS KOHTPOIUPYETCS
BCS XO35IIICTBEHHO-(DMHAHCOBASI IS TEIBHOCT MPEANPUATHUS.
[TpunIUIBl Opranu3anuy GUHAHCOB MPEANIPUATHI:
XO035IICTBEHHON CaMOCTOATEIbHOCTH.
CamoduHaHCHUPOBAHUS.
MarepuanbHOU 3aMHTEPECOBAHHOCTH.
MarepuanbHON OTBETCTBEHHOCTH.
[Tpunuun odecrieyenust PUHAHCOBBIX PE3EPBOB.
yCJ‘IOBI/Iﬂ (mpenmoceikn) At YOPEKTUBHON opraHu3anii (PHHAHCOB KOMMEPUYECKUX OpTaHU3aIlii B

orwdPE

AIIK:

— Hanmmuue HOpMaTHBHO-TIPABOBOM 0a3bl.

— Bzaumnoe noBepue u CoOI0ICHUE 3aKOHOB.

— YcroitunBas BaJOTA.

— Ilpu3HaHue mpaBa pUCKOBATh PAAH MOTYyUYEHUS MPUOBLUIN.

— Hanuuwue nagexxHoro 0aHka.

— ConuanbHblie TapaHTHH, B T. 4. pa0OTHUKAM.

— TocynmapcTBeHHBI MPOTEKIMOHW3M B TNPHOPUTETHBIX CEKTOpPax JKOHOMHKUA H
peryiaMeHTaIusl BMEIaTeIbCTBA TOCYAapCTBa B ACSITEIBHOCTD MPEAIPUITHIH.

— [Ilapurer uen (Hamu4ue ppIHKOB TOBApOB, TPY/a, KAUTAa).

2. ®uHaHCOBBIE pecypchl

C nonsatueM «(pHUHAHCOBBIE PECYPCHI» BBl YK€ MO3HAKOMUJIMCH MPH HU3YYEHHH CYIIHOCTU
¢duHaHCOB.

Msbl TOBOpHIIM, YTO (PUHAHCOBBIE PECYpPCHl SBIAIOTCA MaTepHAIbHBIMH HOCHUTEISIMU
(UHAHCOBBIX OTHOIICHWH M TPEJCTaBISIIOT €000 JEHEeXHblE JO0XOAbl M IMOCTYIUIEHUS,
HaxojduMecs B 4beM-IH00 pacnopspkeHHH. CerogHss Mbl paccCMOTpPUM (DUHAHCOBBIE PECYPCHI
HPENPUITHI — OCHOBHOE 3B€HO (PMHAHCOBON CHUCTEMBI.

[lepBoHauanbHOEe (QopMHpOBaHHE (DUHAHCOBBIX PECYpPCOB MPOMCXOJUT B  MOMEHT
YUpEXJEHUSI TPEeanpUsiThs, Korna oOpa3yercs ycTaBHOW KamuTaid. Ero MCTOYHHMKHM 3aBUCAT OT
OpraHU3allMOHHO-NIPABOBBIX  (hopM  Xo3sicTBOBaHUS. B X03siCTBeHHBIX oOOmIeCTBaxX U
TOBapUIIECTBAX — OTO BKJIaJbl YYaCTHMKOB WJIM aKIMOHEepHbI kanutan (B AQO), B
IIPOU3BOJCTBEHHBIX KOONEPATHBAX — I1a€BbIE B3HOCHI WIEHOB KOOIEPAaTHBOB, B YHUTAPHBIX
HPENNPUITHIX — TOCYIapCTBEHHBIE CPEJICTBA.

Bennuuna ycraBHoro kamwurana ((poHma) MOKasbIBaeT pa3Mep TEX JEHEKHBIX CPEICTB
(OCHOBHBIX M OOOPOTHBIX ), KOTOPbIE HHBECTUPOBAHBI, T. €. BIOXKEHBI B MPOIIECC MPOU3BOJICTBA HA
MOMEHT PpErucTpallid WM T[OCIEeIHEro U3MEHEeHus ycraBHOro Qouaa. Jlis HEKOTOphIX
MPENNPUATHI 3aKOHO/IAaTEIbHO YCTAHOBJIEH MUHUMAJIBHBIN pa3mep ycTtaBHOro kanurana st OAO
—1000 MMOT, 3A0 — 100 MMOT.

®opmupoBaHue (UHAHCOBBIX PECYPCOB OCYILIECTBISETCS KaK 3a CUeT COOCTBEHHBIX CPE/ICTB
IPEIIPUATHS, TaK U 33 CUET UYXKUX, HE IPUHAIEKALUX EMY CPE/ICTB.

Knaccudukanus pruHaHCOBBIX pecypcoB NpeanpUsTus (110 HCTOYHUKAM (HOPMUPOBAHMS)

1. OO6pa3zyeMsble 3a cueT COOCTBEHHBIX U PUPABHEHHBIX K HUM CPEJICTB.

11. JHdoxonsl.

1.1.1. IIpuObuIb OT OCHOBHOM JIEATEIHLHOCTH.

1.1.2. TlpuObuTb OT (HPUHAHCOBBIX OMEPAITHIA.

1.2. TlocrymnneHwus.

1.2.1. AMOpPTH3alMOHHBIE OTYUCIICHUSI.

1.2.2. BeIpyuka OT peaiu3alliy UMYIIECTBA.
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1.2.3. YcroiluuBbIe MaCcCUBEHI.

1.2.4. lleneBble MOCTYIUJICHUSI.

1.2.5 TlaeBbie ¥ HHBIE B3HOCHI WICHOB TPYOBOTO KOJUICKTHBA.

2. Mobwi3yemble Ha ((PUMHAHCOBOM PBIHKE.

2.1. IIpopmaxa cOOCTBEHHBIX aKIMi, 0OIHUranuid ¥ IPyrux BUJOB IIEHHBIX Oymar.

2.2.  KpenuTHble HHBECTUIIUHN CO CTOPOHBI IPYTHX MPEANPHUSATHIA.

3. [TocTynaromume B MOpsIKE NepepacupeieiCHHs.

3.1.  CrpaxoBble BO3MEIICHHUS [10 HACTYIHUBIIKUM PUCKaM.

3.2. OUHAHCOBBIE PECYpCHI, MOCTYMAIOUIME OT KOHIIEPHOB, ACCOIMAIMNA, OTPACIEBBIX
CTPYKTYP.

3.3.  ®uHaHCOBBIE pecypchl, (POPMUPYEMBIEC Ha TACCHBAX.

3.4. JluBuIEHABI ¥ MPOILECHTHI 10 IIEHHBIM OyMaraMm Jpyrux SMUTEHTOB.

3.5.  bromkerHsie cyocuIum.

OCHOBHBIM MCTOYHHUKOM (PMHAHCOBBIX PECYpCOB Ha MPEANPUSITHUSX BBICTYIIA€T CTOMMOCTH
peaqn30BaHHOM NPOAYKIMU. B mpoliecce pacmnpenenceHus pa3ivdHble 4YacTu ee  (NMpuObLIb,
cebecTOMMOCTh, KOCBEHHBIE HAJIOTH) MPUHUMAIOT CHEU(pUIECKOe 1eJIeBOe Ha3HAUCHHE.

CebecTouMOCTh MPOAYKIUMU (paboT, yCIIyT) MPEACTABISIET COOOM JIEHEKHOE BBIPAKEHUE
NOTPEOIEHHBIX CPECTB MPOU3BOACTBA, TPYAOBBIX PECYPCOB.

3arpatel, o0pasyronme ce0eCTOMMOCTh MPOAYKIIMKA TPYIITUPYIOT 1O 3JIEMEHTaM U CTAaThsIM
3arpar.

DeMeHTHI 3aTpaT — 3TO COBOKYITHOCTB 3aTpar, OJHOPOIHBIX 10 CBOEMY SKOHOMHUYECKOMY
COJIePIKaHUIO.

Briensror cieqyromnye 31eMeHTH 3aTpaT:

1. MarepuanbHble 3aTpaThl (Ha IPEeIMETHI TPYAQ);

2. 3aTpaThl Ha OIUIATY TPYAQ;

3. OTuncneHus OT OIMIaThl TPYyAa HA COLUATbHBIC HYXKIBI;

4. AMopTH3anus OCHOBHBIX CPEJICTB;

5. IIpoune 3aTpartsl.

Crarbs 3aTpar BKJIIOYAET HE 00s3aTEIHHO KAKOM TO IIEJIBINA DJIEMEHT, MOKET BKIIIOYATh U
HECKOJIBKO 3JIEMEHTOB. [pynmupoBKOM 3aTpaT M UX pacmpeseneHHe Mo o0BbeKTaM 3aHUMaeTcs
Oyxrantepckuid yder. Ham BaxxHO 3HaTh, YTO 4YacTh 3aTpaT BKIOYAETCS B CeOECTOMMOCTH
HPOAYKIHH, APYyTrasi 4aCTh OCYIIECTBIISETCS 3a CUET MPHUOBLIH MPEIIPUSATHSL.

3a mocnennue 15 et Qopmbl (HUHAHCOBOW OTYETHOCTH W3MEHSJIMCh HEOTHOKPATHO.
Pasuniia Mexay BBIpYYKOM OT peanu3aldy MpOAyKIHuH (0e3 KOCBEHHBIX HAJOrOB: Halora Ha
N00aBIIEHHYI0 CTOMMOCTh M aKIM30B) W 3aTpaTaMH Ha €€ MPOM3BOJCTBO W peaH3allHio,
BKJIIOYEHHBIMU B C€0E€CTOMMOCTD, MPEACTABISIIOT cO00M MPUOBLIL OT peanu3aluu NPOAYKIUH (10
2000r.).

[IpenmpusTie MOXET UMETh U IPYTHE BUJIbI IPUOBLIH:

— TpuOBLIH OT peaju3aliyi OCHOBHBIX (DOHIOB M MHOTO HMYIIIECTBA;

—  JI0XOBI OT BHEPEATN3AIMOHHBIX OTIEPAIIH.

[TpubbIp OT peanu3anuu OCHOBHBIX (DOHIOB M MHOTO HMMYIIECTBA OIPENENSIETCS Kak
pasHHIIa MEXTy MPOAAXKHON IIEHON M MepBOHAYAIBHON MM OCTATOYHOM CTOMMOCTBIO ATUX (POHIIOB
¥ IMYIIECTBA, YBEITMUYECHHON HAa YCTAaHOBJICHHBIN WHACKC WHQIISAINH.

Yacte 3arpaT NpeAnpusTHN BKIOYAETCI B CE0ECTOMMOCTh MPOAYKIIMH U TEM CaMbIM
BBIBOJUTCS U3-T10]] HAJIOTOO0JIOKEHHUST HAJIOTOM Ha MPUOBLTb.

Jlpyrast yacTh 3aTpaT OCYILECTBIJIETCS 3a CUET NMPHUOBUIH, T. €. MOCJe HAIOr000JI0KEHUS
HAJIOTOM Ha PUOBLIh, B PE3YyJIbTATE €€ pacipeesieHus o (GoHIaM CIeUaIbHOTO Ha3HAYCHUS WJIH
UCTIOJIb30BaHUs MPUOBLTH (eciin (POHIBI HE CO3AAI0TCH).

B cebecromMocTh BKJIIOYAeTCSI ¥ YacTh PAacXOAOB, KOTOPHIE OCYIIECTBISIOTCS
NPENPUATHEM IIPU B3aUMOJCHCTBUU ¢ (PUHAHCOBO — KPEAUTHOM CUCTEMO:

— HEKOTOpbIE HAJIOTH (HampuMep, 3eMeIbHBIN HaJIoT);
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— B3HOCHI BO BHEOIO/pKeTHBIE coruanbHble Gouabl (kpome XKKX, n/c u 1.1., KOTOpBIE
(UHAHCHPYIOTCS 110 CMETaM);

— IUIATEXXH 32 KPETUT B IpeesiaX CTaBKH pePUHAHCUPOBAHUS + 3 MyHKTA;

— 4acTb CTPaxOBBIX B3HOCOB (710 1% OT BBIpYyUKH).

Takum oOpa3zom, naxe 37eCh Ha MpHUMEpE IUIaTeXe B (UHAHCOBYIO CHCTEMY MOXKHO
BUJIETh, YTO 10 HEKOTOPBIM 3aTpaTaM €CTh JIMMHTHI 0 UX BKJIIOUEHHIO B CEOECTOMMOCTb (KpoMe
3TOT0 — KOMaHMPOBOYHBIE PACXO/Ibl, HA IPEACTABUTENIbHBIC HYX/IbI, HA MOATOTOBKY KaJpOB H T.JI.)

VIcTOYHMKOM BO3MEIIEHUS 3aTpauyeHHbIX Ha IPOU3BOJACTBO MPOAYKIHUM CPEACTB U
(dbopMHpOBaHUs JEHEKHBIX (POHIOB CPEACTB SBISETCS BHIPYYKA OT pealn3aluu NpoaAyKIun (pador,
yeuyr).

Ee cBoeBpeMeHHOE MOCTYIUIEHHE OOECIIEYMBAET HEMPEPHIBHOCTH KPYrooOOpOTa CpPEeiACTB,
Oecriepe0OHHOCTh MPOU3BOJACTBEHHOr0 Ipouecca. HecBoeBpeMEHHOE MOCTYIUIEHHE BBIPYUYKU
BJI€YET MPOCTOU B MPOU3BOACTBE, HAPYLICHHE JOTOBOPHBIX 0053aTENbCTB, IITPa(HBIE CAaHKIUH,
CHIDKEHHUE MTPUOBLIH.

Wcnonb30BaHrue BBIPYYKH XapaKTEpU3YeT HA4yaJbHYK0 CTaJHUI0 pacHpeeUTEIbHbIX
nporeccoB. M3 moayyeHHOH BBIPYUYKH MpENNpUsATHE BO3MELIAeT MaTepualbHble 3aTpaThl Ha
CeMEeHa, KopMa, yI00peHusi, TOTUTUBO, SHEPTHUIO U JPYTUE MPEIMETHI TPYIa.

JlanbHelilee pacrpeaesieHue BBIPYYKH CBS3aHO ¢ ()OPMUPOBAHMEM aMOPTH3ALMOHHBIX
OTYHCIICHUH KaK MCTOYHHMKA BOCIIPOM3BOJCTBA OCHOBHBIX (DOHIOB M HEMaTepUAIbHBIX aKTHBOB.
OcraBmasicst 4yacTb BBIPYYKH HpeiCTaBiseT co0oi BajlOBOM [0XOJX WJIM BHOBb CO3/IaHHYIO
CTOUMOCTb. Pa3mep BanoBoro noxoaa ompenensercs Kak pa3sHHUIa MEXKAY CTOMMOCTBIO BaJOBOM
OPOAYKIMM M MaTepualbHO-IEHE)KHBIMU 3aTpaTaMM Ha €€ NpOU3BOJACTBO. BanoBoil noxon
HAINpaBIIETCs HA BBIILIATY 3apabOTHOH IIaThl U (POPMHUPOBAHUE YHCTOTO JOXOJA MPEINPUSATHS.
YacTh YMCTOrO /10X0/a YYUTHIBAETCA B C€OECTOMMOCTU B BUJE OTUMCIEHUH BO BHEOIOJKETHBIE
(doH1bI, HAJIOTOB U cOOPOB. YHCTHIN 10X0/ ONpeeseTcss KaK pa3HOCTb MEX/ly BaJOBBIM J10X0/10M
U 3aTpaTaMH Ha OIUIaTy Tpyda C OTYHUCICHUsAMHU. [IOCKONBbKY YMCTBIM JIOXOJ Ha MpPAaKTHUKE
MCUHUCIIACTCS TOJNBKO MO PEATM30BAHHOM MPOIYKIIMH, TO €ro BEJIWYHHA PaBHA MPHOBLIN IPOIAKU
npeanpustus. T.e. B CcOCTaB  BaJOBOW  NPOMYKIMHM  pealM30BaHHAs €€ 4YacTb BXOJIUT
1o 1eHam (ce0ecTOMMOCTh + MPUOBLIL OT pean3allii), a HepealTu30BaHHas — 10 CE0ECTOMMOCTH.

Cxema pacyera BaJIOBOI'O ¥ YUCTOTO JI0X0J1a
. BanoBas nponykuus o c/c;

. IlpeBbIllIeHNE BBIPYUYKHU OT pean3aluy HaJ ¢/c;

. [IprOBbUIb OT MEXXO03SICTBEHHBIX MPEANPUSITHII;

. Ipu6sL1b, HEpeaBaeMast X035 CTBaAM-y4aCTHUKAM;
. [Ipounie npuoObLUM U yOBITKY;

. Utoro Banosoit npoxykuuu (ctp.1+2+3+4+5);

. MarepuanbHble 3aTpaThl;

. BamoBoi j1oxon;

9. 3arpatsl Ha orIaTy TpyAa;

10. OtuncneHus: BO BHEOIOXKETHbIE COLMAIbHbIE (DOHIBI;

11. YncTeIN JOXOI.

B omnpenenenusix 1o6aBieHHON CTOUMOCTH UMEIOTCS Pa3HOUYTEHUSI.

«YTto Kacaercs KaTeropuu «100aBICHHON CTOMMOCTH», TO B HAayKe MPHUHATO CUUTATh, YTO
N00aBJIEHHONW CTOMMOCTBIO SIBJII€TCSl JOXOJ MPEANpPHATHS, BKIIOYAOMUN B cebs 3apaboTHYIO
wiaty co Bcemu oruuciaeHusmu (B [I®D, OCC, ¢onx 3aHATOCTH) U BAJIOBYIO NPUOBLIL
npeanpusTus. UTo KacaeTcss CTOMMOCTH CHIPbs, MaTepHUajoB, Moiay(}hadpuKkaToB, TOMINBA, SHEPTUH,
M3HOCAa OCHOBHBIX IPOU3BOJICTBEHHBIX (DOHAOB B (opMe aMOpTU3AIMM, TO ITO IEepeHEecEHHas
CTOMMOCTb, T.K. OHa HE CO3[]aeTCsl BHOBb, a MEPEHOCUTCS Ha U3TOTOBJICHHBIM MPOAYKT B IpoIecce
npousBojcTBa» (Cm. BectHuk manoro 6usHeca,1992, Nel). T. e. 3TO yacTh CTOMMOCTH, KOTOpas
n00aBIIIeTCs Ha KXK/I0M CTaIuU MPOU3BOCTBA U peau3allii TOBapoB (paboT, ycIyr).

W3 omnpenenennss Hajmora Ha J00aBIEHHYIO CTOMMOCTh CIEAYeT, 4YTO JA00aBICHHas
CTOMMOCTh — pa3HUIAa MEXIy BBIPYYKOH OT peanu3aldd TOBapoB, pabOT H yCIAyr H

O IN DN W~
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MaTepuaibHBIMU 3aTpaTaMM (ChIpbe, MaTEpHaibl, TOIUINBO, HJIEKTPOIHEPIUs, YCIYTH CTOPOHHHUX
OpraHu3alyii, CBA3aHHBIX ¢ 00CIIy’)KUBaHHEM ITPOU3BO/ICTBA, U APYI'He BUbI MaTepUAIbHbIX 3aTpaT,
OTHOCHMBIX Ha U3JICPKKH MPOU3BOJCTBA U OOpAIICHUS).

Beipyuka oT peanu3zanuu NpoyKIMKU MOKET YUUTBIBATHCS IBYMsI METOJaMMU:

1. KaccoBblii METOJ — 10 MOMEHTY IIOCTYIUIEHHS J€HET B KacCy WJIM Ha cueTa MpEeANpUsATHUS.

2. Meron HauucieHUIl — IO MOMEHTY OTIrpy3Ku mpoxaykuuu. Ilpu 3Tom naToit oTrpys3ku
NPOAYKIMH CUUTAETCS JIEHb MEepeauyd TOBAPOPACHOPSAUTEIBHOTO JTOKyMEHTa (cuera-(QaxTypbl),
JlaToil BBINOJHEHUs pabOT MM OKa3aHUs yCIyr — J€Hb, KOIJA BBIIOJHEHHE padOT U OKa3zaHHE
ycIyT (haKTHYECKU 3aBEPIIICHO.

HenocraTtok KaccoBoro Meroja 3akiuYaeTcs B TOM, YTO IPH BbIBIEHUM (DPUHAHCOBBIX
pE3yJIbTAaTOB BBIPYYKAa OT pealu3aluyd NPOAYKUMHM OyIEeT COINOCTaBIATHCA C 3arpaTaMM Ha
IPOM3BOJICTBO M PEATM3ALMI0 HE JAaHHOM MPOAYKLUH, a IPOAYKIUH, KOTOpasi, OyJeT Npou3BeieHa
HECKOJIBKO M03Xke. T. €. u3-3a MHOIOMECSIUHOM 3aJ€pKKHU OIlIaTa MPOJAYKLIMU BO3HUKAET BPEMEHHAs
HECOIIOCTaBUMOCTb BBIPYYKHM U 3arpatr. [1o3ToMy B OyXrajaTepckoMm ydyeTe BbIpydka B HAcCTOsIIEe
BpEMSI OIIPENIEISETCS 10 MOMEHTY OTIPY3KH.

OnHako, B pMHAHCOBOM (HAJOIOBOM) yYe€Te MCII0JIb30BaHUE METO/1a ONPEJIeJIEHUS] BBIPYUKHU
[0 OTIPY3KE B YCIIOBHSX HEIUIATEKEW NMPUBOAUT K TOMY, YTO IPEANPUITUS AODKHBI yIJIauuBaTh
KacCOBbI€ HAJIOTUM DaHbllIe, 4YeM (PAKTHUECKH IOJIyHalOT JEHbI'M B PACHOPSDKEHHE. DTO MOXKET
yCYTyOUTh HETIJIATEXKH BCIICICTBUE HATOXKEHUS IITPA(HBIX CAHKIINH.

[lockonbKy TOdy4aTeJd MOMUMO HEMOCPEJACTBEHHO LE€Hbl TOBapa  yIIaYUBarOT
IPEIIPUITHIO U KOCBEHHbIE HAJIOTH, BO3HUKAET HEOOXOJUMOCTh B UX BBIWICHEHUU U OTIEJIEHUU OT
BBIPYUKH, pa3rpaHUYCHUN [IEHbl 1 HAJIOTOB.

Pasnunyarot:

— bpyTTO-BRIpYUKY — BBIpYUKY, BKIIOuaroiyro kocBeHHble Hanoru (HJC, akuumsel u
aHaJIOTUYHBIEe 00s3aTeNIbHBIE TUIATEXKN — HAIIPUMEp, CIIeLl. Hajlor),

— HerTo-BBIpyUKYy — UHCTYIO BBIPYUKY — BBIPYUKY 3@ MUHYCOM TaKMX HAJIOIOB U IUIaTeXel
(c 1 uromnst 1996 r. B otuetHOCTH ((h.Ne2) moka3pIBaeTCs TOJIBKO YUCTasl BEIPYUKA).

B coctaB 10X010B (pacxo0B) OT BHEpEAIU3AIMOHHBIX ONEepaIiii BKIOYAOTCS:

1. 70Xozpl OT 10JIEBOTO yYacTUs B APYTUX NPEANPUATHSIX;

2. OT cAayMl UMYIIECTBA B apeHY;

3. J0XOoAbl MO ILEHHBIM OyMaraM, NOpPUHAAISKAINIUM MPEeInpHusITHio (M0  aKIHsIM,
o0JUTaIusam);

4. cyMMBbI NTOJIy4€HHbIE B BHJI€ SKOHOMUYECKUX CaHKIIUH;

5. Jpyrue 10oXOAbl OT ONepauuid, KOTOpble HEMOCPEACTBEHHO CBSI3aHbl C peanu3anuen
IPOAYKIIMH U UMYLIECTBA.

CoBOKYNHOCTh IPUOBLIN OT pean3aliy NPOAYKIUHU, IPUObUIN OT peanu3alui UMYIIEeCTBa,
JIOXO/I0B OT BHEPEAIN3ALMOHHBIX OIEpalyii, YMEHBIIEHHBIX Ha CYMMy pacxXxoZOB II0 HHM,
COCTaBJISAIIOT OAJTAHCOBYIO WJIHM BAJOBYIO MPHOBLIH (110 uioist 1996 1.).

B ¢unancoBoit otyetHocTH ¢ 1 utons 1996 r. BcrpedaeTcst Takoe MOHATHE KaK MPUOBLIL OT
(MHAHCOBO-XO3HUCTBEHHOW JEATENbHOCTH — CyMMa MpUOBUIM OT peai3alud TMPOJYyKIHUH,
MPOLEHTOB K TOJY4YeHHIO (33 MHHYCOM HpPOLEHT K yIjiaTe), JOXOJOB OT Yy4acTHsl B JIpyrHX
OpraHM3alMsaX, IPOYUX ONEPALMOHHBIX 0XOA0B (32 MUHYCOM IIPOYMX ONEPALMOHHBIX PACXOJIOB).
B nanHOM ciydae BHepealln3allMOHHBIE TOXO/bI M PacXo/ibl Kiaccuuuupyrorces 0osiee JeTalbHO U
IpU pacueTe NMPUObUIM OT (PMHAHCOBO-XO3AHUCTBEHHOM NEATEIILHOCTH BO BHUMAHHE MPUHUMAETCS
TOJIKO YacThb UX.

ITpo1eHThI K MOTyYeHUIO — AMBHJICH/IbI, IPOLIEHTHI IO OOIUTalUAM, ICIO3UTaM.

JloXo/1bl OT y4acTHsl B APYTUX OPraHU3ALMIX — JOXOJBI 110 aKLIUAM, JOXOJbl OT COBMECTHOM
JesITeTbHOCTH 03 00pa3oBaHMs IOPUANYECKOTO0 JUIa (110 JOrOBOPY MPOCTOTO TOBAPHUIIIECTBA).

[Ipoune onepanroHHbIE T0XOABI U PACXO/bI — J0XObl U PACXO/AbI OT ONEPALUid, CBSI3aHHBIX
C IIBM)KCHUEM HMMYIIECTBa (OCHOBHBIX CPEJICTB, 3al1acoB, IIEHHBIX Oymar): oT peaju3aliy U cJauu
UMYIIECTBA B apeH]ly; Pe3yJbTaThl IEPEOLIEHKH UMYLIECTBA U 0053aTENILCTB, CTOUMOCTh KOTOPBIX
BbIpa)K€Ha B MHOCTPAHHOM BatoTe (KypcoBble pasHuIlb) /3a Munycom HJIC/.
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[Ipoune BHEpEanM3aMOHHBIE 10X0Abl — KPEAUTOPCKAS U IENOHEHTCKAsl 3a/10JKEHHOCTb, 110
KOTOpPOW CpPOK HMCKOBOM JaBHOCTH HCTEK, CYMMBI, TOCTYNHUBIIHWE B IOTAIICHHE IEOUTOPCKOM
3aJJ0JDKEHHOCTH, CIIMCAaHHOM B TpOLUIbIE ToAbl B YOBITOK Kak O€3HANEKHOH K IOJIY4YEHHIO;
IPUCYKAECHHBIE WIN IPU3HAHHBIE JOJDKHUKOM IITpadbl, IEHU, HEYCTONKHU U IpYrUe BUAbl CAHKIIUN
3a HapyllleHUuEe JOrOBOPOB, CYMMBbI CTPAaXxOBOI'O BO3MEILEHUS, 3aUHCICHUE Ha OajaHC MMYIIECTBA,
OKa3aBILErocs B U3JIMLIKE B pe3ybTaTe MHBeHTapu3auuu. HanorooGnaraemas npubbuib — NpuObUIb
oOnaraemass HajoroM Ha npuObUIb. [IpuObLIL, OcTarwWascs y NPEAUPUITUA IOCIE YIUIATHI
HAJIOTOB, HE TOJIBKO HA IPUOBLIb, HO U IPYTUX, HA3bIBAETCS YUCTON IPUOBUIBIO.

B ycnoBusix mepexona K pPBIHOYHOW SKOHOMHUKE TIJIaBHAs OCOOCHHOCTBH pacIpeesIeHus
YUCTOM MPHUOBLIM 3aKJIIOYAETCS B TOM, YTO HPEANPUATHS MOTYT NPHUMEHATh pa3Hble METOABI €€
pactpeneneHus: GOHIOBBIN U HE()OHTOBBIA.

CoctaB (OHAOB CTPOro HE PErIAMEHTHUPOBAH, OH 3aBUCUT OT OPraHU3ALMIOHHO — IPAaBOBOM
(opMBI XO3HUCTBOBAHUS U YUPEAUTEIbHBIX JOKYMEHTOB.

B AO coznaercs pesepBHbIH (OHI B pa3Mepe, NPelyCMOTPEHHOM YCTaBOM, HO HE MEHee
15% ot ero ycraBHOTO KanuTana. Pe3epBHbIil GoHa 00mmecTBa GOpMHUPYETCs MyTeM 0053aTEIbHBIX
©KErofHbIX OTYMCICHUH J0 AOCTHXKEHMS MM pa3Mepa, YCTaHOBJIEHHOTO YycTaBoM. Pa3mep
€XKETOJIHbIX OTYMCICHUI MpeSyCMaTpUBAETCsl yCTaBOM, HO HE MOXET ObITh MeHee 5% OT unucTou
OpuOBUIM IO JOCTHXKEHHMsI pa3Mepa, YCTaHOBJIEHHOro ycTraBoM obOuiectBa. PesepBHbiil oy AO
NpeHa3HauYeH Il MOKPBITHS €ro yOBITKOB, a TaKXKe Ui TOramieHds oOiauranuii obmiectBa u
BBIKYIIA aKIMi oOlecTBa B Cilydyae OTCYTCTBHS MHBIX CpeAcTB. PesepBHbI GoHI HE MOXKET ObITh
MCIIOJIb30BaH JJIsl UHBIX IIeJIEH.

Ycraom AO MoxeT OBITh NpeaycMOTpeHO (OPMHPOBAHUME W3 YHUCTOW MPUOBUIN
crenuanbHOTO (DOHIA aKIMOHMPOBAaHUS pPabOTHHKOB oOmiecTBa. Ero cpeacrBa pacxonyrorcs
UCKJIFOUUTENIHO Ha IPUOOpETEeHNe aKIuil 00IecTBa, IPOJaBaeMbIX aKIIMOHEpaMU 3TOro 00IecTBa
JUISL TOCJIEYIOILErO Pa3MEIIEHUs ero pa0OTHUKAMHU.

B c. x. koonepatuBax He MeHee 10% oT maeBoro ¢oHaa (pe3epBHbIN HOHN) /I TOKPBITUSL
yOBITKOB ¥ BBITUIATHI AUBH]ICH/IOB.

ITpu HepoHnOBOM MeTOZle Uit (UHAHCHPOBaHMS padoT U 3aTpaT, HE  BKIIOYAEMBIX
B ce0ecTOUMOCTh, (OHABI HE CO3/JaOTCS. A ST ONEpaluyd OTPaKalTCi MO Mepe HX
BO3HUKHOBEHUS KaK MCIIOJIb30BaHUE MPUOBLIH, OCTABIIEHCS B €r0 PACHOPSKEHUH.

['maBHOE TpeboBaHME K CUCTEME pacTpeeieHUs] TPUOBLIN — YCTAaHOBJICHUE ONTUMAIBHOTO
COOTHOILIEHUS MEX/y CpeJICTBAaMHM, HalpaBIseMbIMU Ha MOTPEOICHNE 1 HAIIOJHEHHUE.

C 2000r. oruer O mpUOBUIAX U YOBITKAX JOJDKEH COAEpXk aTh CIEAYIOLUIUME YHUCIIOBbIE
NoKa3aTesHy.

Beipyuka OT mpojaxku TOBapoB, MPOAYKLMH, paboOT, yciayr 3a BbIUETOM Hajora Ha
N00aBJIEHHYIO CTOMMOCTb, aKIIM30B U T.II. HAJIOTOB U 00s3aTelbHBIX IUIaTeXel (HEeTTo-
BBIPYUKa).

CebecToMMOCTh MPOJAHHBIX TOBAPOB, MPOAYKIUH, paboT, ycIyr (KpoMe KOMMEPYECKUX U
YIPaBIECHUYECKUX PACXOJIOB).

Banosast npu0sLib;

KomMmmepueckue pacxoisl;

VYpaBieHueCKHE pacXo/pl;
[TpuObLIB/yOBITOK OT MPOAAK;

[Tpo1eHTHI K MOTYYEHHUIO;

IIpoueHTsI K yruiare;

JloXOfBI OT y4acTHsl B JPYTUX OpraHU3aLusX;
[Tpoune onepalnoOHHbIE T0XOIbL;

ITpoune onepannoOHHBIE PaCXO/BI;

0. BHepeanu3amoHHBIE TOXOBI;

11. Buepeanu3aimoHHbIE PACXO/IbI;

12. ITpuObLUIE/YOBITOK 10 HAJIOTOOOJIOKEHUS;

13. Hanor Ha npuObUIb U MHBIE AHAJIOTHYHBIE 0053aTENIbHbIC TUIATEXHU;

HoOoo~NoOarwNE
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14. TTpuObuIE/yOBITOK OT OOBIYHOM AEATETHLHOCTH;

15. YpesBbIuaiiHble JOXO/IBI;

16. UpesBbIuaiiHble pacxo/bl;

17. Yucras npuObLIs (HepacpeaeieHHas MPUObLUIb) (HEMOKPHITHIN YOBITOK).

B coorBerctBuu ¢ mpukazom Mwundpuna PD ot 22.07.2003 Ne67u (B pen. Ilpukaza
Munduna PO ot 18.09.2006 Ne 115H) oTder 0 mpuOBUIAX M YOBITKAX COIEPKHUT CIEAYIOIIHE
MoKa3aTesu:

1. [oxonbl 1 pacxo/bl 10 OOBIYHBIM BUJIAM JIE€ATEIbHOCTH;

2. Bripyuka (HETTO) OT MPOJAKH TOBAPOB, MPOIYKIIUHU, padOT, yCIyT
(32 MMHYCOM Hajora Ha JOOaBJICHHYIO CTOMMOCTb, aKIIM30B M aHAJOTHYHBIX 00s3aTeNIbHBIX
iaTexeil);
3. CebecTouMoCTh MPOJAHHBIX TOBAPOB, NPOAYKILIUU, paOOT, YCIYT;
Banosast npu0ObL1b;
Kommepueckue pacxosl;
VYnpaBiaeHuecKre pacxobl;
[TpuObLIb (YOBITOK) OT MPOAAK;
[Ipoumne n10X0abI U PaCXO/Ibl;
[TpoLeHTHI K MOTY4EHHUIO;
11. [IpoueHTsI K ymare;
12. Jloxozbl OT y4acTus B JPYTUX OPTaHU3ALMIX;
13. IIpoune noxomml;
14. TIpoune pacxomapl;
15. IIpu6bLTH (YOBITOK) HAIOTOOOIOKEHUS;
16. OTi0XeHHbIE HAIOTOBBIE AKTHUBBI;
17. OtnosxeHHbIE HAJIOTOBLIE 00SI13aTENILCTBA;
18.Texymuii Hanor Ha NPUOBLIL;
19.Yucras npuObLIH (YOBITOK) OTYETHOTO MEPHOA.

Hcnonb3oBaHue (UHAHCOBBIX pECYpcoB (HE TOJBKO MPHUOBUIM)  OCYIIECTBISIETCS
NPEINPUATHEM TI0 MHOTHM HalpaBJICHUSM:

1. ITnatexxu opraHam (prHAHCOBO-O0aHKOBCKOM CHCTEMBI:

— HaJIOTOBBIE IIJIATEXKH B OFO/IKET;

— yIutata mpoueHTOB OaHKaM 3a TI0JIh30BAHUE KPEIUTAMHU;

— TOTaleHue CCyx;

— CTpaxoBbI€ IJIATEXKH.

2. VlHBecTHpOBaHUE B pacHIMpeHHE MPOU3BOJCTBA M €r0 OOHOBJIEHHUE, T. €. B OCHOBHBIE U
00OpOTHBIE CPEICTBA CBOETO MPEATIPHSITHS.

3. lHBecTHpoOBaHME B LIEHHbIE OymMaru, npuoopeTaeMble Ha PhIHKE: aKlIMK U OOJIMTraluy, T.
€. MTHBECTHPOBAHUE B JIPYTHE TPEATIPHSITHS.

4. MW cnonp3oBaHME (PUHAHCOBBIX PpECYpPCOB HA MOOIIPUTENbHBIE, COLUAIbHBIE U
OJIarOTBOPHTEIBHEIC TEITH.

Hcnonb3oBanue (UHAHCOBBIX  PECYPCOB CBSI3aHO C JIBUKEHHEM (POHIOB CIIEHUAIBHOTO
Ha3Ha4YeHHs (€CIM OHM CO3JAr0TCs). DTH (POHIBI CO3/1al0TCs, TIIaBHBIM 00pa3oM, 3a CUeT MPUOBLIN
npeanpustis. Ho oHM MOTYT UMETh U JIpyrHe MCTOYHHMKH: O€3BO3ME3/IHO IMOJIyUYeHHBIE CpPEe/ICTBA
JIPYTUX TPEANPHUITAN; CPEICTBA OFO/KETA; CPEICTBA BHIMIECCTOSIINX OPTaHU3alui U 00heIMHEHUI
MPEANPUATHIA.

[Ton dboHIOM HaAKOIUICHHS MOHMMAIOTCS CPEJICTBA, HAIPAaBICHHBIE HA MPOW3BOACTBEHHOE
pasBUTHE MPEANPUATUS U aHAJIOTUYHbIE LI, MPUBOJAIIME K 00pa30BaHUIO HOBOTO MMYILECTBA.
@oH HAKOIJICHHWS WCIONB3YeTCs Ha NPHUOOPETEeHHWE W CTPOUTENBCTBO OCHOBHBIX CpEICTB
IPOM3BOJICTBEHHOTO Ha3HAa4YeHUsT M OOOPOTHHIX (DOHIOB; YIIATy INPOLIEHTOB 3a MOJb30BaHUE
0aHKOBCKUM KpPEIUTOM CBEpPX CTaBOK, YCTAHOBJICHHBIX 3aKOHOJIATEIbCTBOM; Ha (PMHAHCUPOBAHHE
HUWOKP; pacxozs! o ymiare mrpadHbIX CAaHKIUH.

©CoNo A
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ITon hormoM moTpebIeHUS MOHUMAIOTCSL CPEACTBA, MpeIHAa3HAYCHHBIE (T. €. HalpaBJIeHHBIE
WIM 3ape3epBUPOBAHHBIC) HA OCYIIECTBICHHE MEPOMPUITHIA MO COIHAIBHOMY Pa3BUTHIO (KpoMe

KallUTaJIbHBIX BIOKEHUIM) U  MaTEpUAIbHOMY ITOOLLPEHUIO KOJUIEKTHBA HMPEATNPUATHS U
Ha pyrue MEpONpHUATHs,  HE NpUuBOIALIMNE K 00pa30BaHUI0  HOBOTO UMYILECTBA
HIPEATPUITUS.

CpenctBa hona noTpediieHUs HaIlPaBIIAIOTCS:

— Ha 0JIarOTBOPUTENILHOCTB;

— OKa3aHMEe MaTepHaIbHOM OMOLIH;

— BBIIIATHl JMBMJIEH/IOB, HaA0aBOK K IEHCHUAM, a TaKKe NPEMHH, HE CBSI3aHHBIX C
IIPOM3BOJICTBEHHBIMH PE3YJIbTaTaMH;

— npuoOpeTeHne MeIMKAMEHTOB;

— npuoOpeTeHne MyTeBOK sl paOOTHUKOB M UX JIETeH Ha JICUCHHE U OTABIX.

Ha npeanpusitun MoxeT co3aaBarbesi GOHJ CpeACTB couuanbHoi chepsl. Cpeacrsa 3Toro
doHa UCMONB3YIOTCS Ha CTPOMUTENBCTBO JKMJIIBIX JOMOB, CTPOMTEIBCTBO  KYJIbTYPHO-
IPOCBETUTENBHBIX YUPESKACHUN (OMONMMOTeKH M T.1.), CTPOUTEIBCTBO JIAreped OTAbIXa IS
JeTen.

3.0cHOBHOIi 1 000POTHBII KAMUTAJ OpraHu3anuii

OcHoBHOM KanuTan (OCHOBHBIE (DOHIIBI) TIPEICTABIISIOT COOOH COBOKYITHOCTh MaTEePHAILHO-
BEIIIECTBEHHBIX IIECHHOCTEH, UCIOIb3yEeMbIX B KaUECTBE CPEJICTB TPYAa U JCHCTBYIOIINUX B TEUCHHE
JUTMTEIILHOTO BPEMEHH, KaK B cepe MaTepUaIbHOTO MTPOU3BOJICTBA, TAK U B HEMPOHU3BOICTBECHHOM
chepe.

K ocHOBHOMY KanuTaimy OTHOCSATCS:

— 3paHus;

— CoopyxeHus;

— Mamunsl 1 060pyI0BaHUE;

— BobluncnuTenbHas TEXHUKA;

— TpancnopTHBIE CpeACTBa;

— HHCcTpyMEHTSHI;

— PaOounii u NpOAYKTUBHBIN CKOT;

— MHoroaeTHHE HaCAXKICHUS,

— Jpyrue o0beKThI (HapuMep, BHYTPUXO391CTBEHHbBIE OOBEKTHI).

B X03s11icTBeHHON NMpakTUKE K OCHOBHOMY KaIHUTaJIy OTHOCST MPEIMETHI CPOKOM CIIY>KOBI
0oJjiee OAHOIO rojia U CTOMMOCTBIO CBBIIIIE€ YCTAHOBJIEHHOI'O JINMUTA:

— C 1 suBaps 1995 r. — 1 miuH. py6o.;

— C 1 sguBaps 1996 r. —>50 MMOT;

— C 1 auBapsa 1997 r. —>100 MMOT.

HckmroueHne CcoCTaBIsIOT CEIbCKOXO3SIMICTBEHHBIE MAlIUMHBI U OpYIOus, CTPOUTENIBHBIN
MEXaHU3UPOBAHHBI HMHCTPYMEHT, pabO4YMil W TNPONYKTUBHBIM CKOT, KOTOpbIE OTHOCATCA K
OCHOBHOMY KaIlUTaly HE3aBUCUMO OT CTOUMOCTH.

[Ipu o61iecTBEHHOM pa3esieHnd TpyAa MPOIYKThI TPYyAA OJAHUX MPEIIPUITUN SBISIOTCS
npeaMeTamMu  Tpyna (MiIM  cpeacTBamMH) Uil Apyrux. Jns  mpeanpusatus, NpOU3BOASILETO
AOXUMUKATBl WM  yAOOpeHus, sAbl U yaoOpeHuss — TMPOAYKTHl Tpyaa, a Uit
CENIbCKOXO3SHCTBEHHOTO0 MpeanpusaTHs — mpeaMeTsl Tpyna. I[lostomy ans  obecriedeHus
HENPEePHIBHOCTH MPOM3BOACTBA U MOTPEOJICHUs TOBapa HEOOXOIUMO HaJIMuYMe 3aracoB MPEeIMETOB
Y IIPOAYKTOB TPy/Zla Ha KaX/10M NPEANPUATHN.

3amacel  IPEAMETOB  Tpyda  IMPEJICTAaBIAIOT  COOONM  BEIECTBEHHBIE  JJIEMEHTHI
IIPOM3BOJICTBEHHBIX 000POTHBIX (pOHIOB. OHU COCTOST U3 JBYX YACTEH:
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1. TIpenmeToB Tpyaa, elie HE BCTYMHUBIIMX B IMPOIECC TPOU3BOJCTBA, HO YXKE UMEIOIINXCS
y TIpeanpusaTus (ChIpbe, MaTepUabl, TOILUIUBO, Tapa).

2. IlpemMeroB Tpyaa, HaxomANIUXCS B TPOIECCe MPOM3BOACTBA, HO €IIe HE
NPEBPATUBIINXCS B TOTOBYIO MIPOAYKIHUIO (HE3aBEPIIEHHOE TIPOU3BOICTBO).

@onnpl oOpaleHus CBsi3aHbl C OOCHY)XMBaHUEM Ipolecca oOpaiieHus ToBapoB. OHu
BKITIOYAIOT B ce0s1 JIBE€ OTHOCHTEIIBHO CAMOCTOSITEIIbHBIE TPYIIIbL:

1. ToToByIO IPOAYKINIO, HAXOISIIYIOCS B IPOIIECCE peallu3allnu;

2. JleHnexxHbie cpezcTBa (B Kacce, B IyTH, B pacyeTax U Ha cYeTax).

O6opotHbie (HoHABI U (OHIBI OOpAIICHHUS — ATO CaAMOCTOSITENbHBIC, OTIMYHBIC IPYT OT

JIpyra S5KOHOMHYeckue kareropuu. Ho B rporiecce BOCITPOU3BOICTBA MPOJIYKTa OHU
TECHO B3aMMOCBSI3aHbl, U MO3TOMY HX OOBEIUHSIOT B €IUHYIO KaTErOPUI0 OOOPOTHBIX
CPEJCTB.

OO6opoTHbIE CpecTBA — JCHEKHbBIE CPEICTBA, BIOKEHHBIE B 000POTHBIE (DOHIBI U (POHIBI
oOpaleHus, T. €. ICHe)KHOE BBIpaKEHHE 00OPOTHOTO KalHTaIa.

XapakTep Kpyroodopora OCHOBHBIX U OOOPOTHBIX (POHJIOB pa3INyEH.

OcHoBHBIE (OHBI YYACTBYIOT B HECKOJBKHX IPOU3BOJCTBEHHBIX IMKJIAX, IIPH 3TOM CBOIO
HAaTypaJbHO-BCIICCTBCHHYIO q)OpMy HC UBMCHAIOT U IIEPCHOCAT CBOIO CTOMMOCTDL Ha IMMPOAYKIHIO 110
YaCTSIM.

Ob6opoTHBIE MPOU3BOJICTBEHHBIE (hoHIBI B nporecce MPOU3BOACTBA
y4acTBYIOT OJIH pas3, mpu 3TOM U3MEHSIOT CBOIO HaTypaJbHO-
BEIICCTBEHHYIO ()OPMY M IOJIHOCTBHIO MEPEHOCAT CBOIO CTOMMOCTH Ha BHOBH CO3J[aHHBIA MPOIYKT
(xpome MBITI).

BemectBeHHbie  37€MEHTBI  OOOPOTHBIX  CPEICTB  MOJHOCTBIO  TNOTPEONISIIOTCA B
IPOU3BOACTBEHHO-TOPTOBOM IIpOIIECcCe.

HOBTOMY Pasiini€H U MCEXaHHU3M O6p2130BaHI/I$[ 1 HCIIOJB30BaHUA ACHCKHBIX (1)OHIIOB,
o0ecreynBaroIuX 3TOT KpyrooooporT.

CoOcTBEHHBIH KalmuTajl — KaIlmuTal, 0€3yCIIOBHBIM A HCKIIOYUTEIHHBIM
COOCTBEHHUKOM KOTOPOro SIBJISIETCS COOCTBEHHUK (. COOCTBEHHMKH)
TIPEIITPUSATHSL.

K coOcTBeHHOMY KamuTaly CleAyeT OTHECTH yCTaBHbIM Kamutan (QoHI;, aKIMOHEPHBIH
KalnTaig), TO €eCTh MePBOHAYAIBHBIE U TTOCIICAYIOTIHE BIIOKEHUS COOCTBEHHBIX
CpeICTB COOCTBEHHUKAMH, aKIMOHEpaMH, u npupanieHme KaIliTajaa 3a CYeT
pUOBLIH.

3aeMHBIN KalKuTajad — KaluTall, KOTOPbIM IPEINPUATHE BIAJEET JINIIb ONPEAECIIEHHOE BPEMSI,
[0 OKOHYAaHHWU KOTOPOrO KamuTaj JOJDKEH OBbITh BO3BpAIIEH €ro COOCTBEHHHKY C OIJIaTOW 3a
BPEMEHHOE BJIAJICHUE.

B cocraB 3aemMHOro xamuTasa, KpoMe B3SThIX y OaHKa KPEAUTOB, BXOJUT TAKKE KamluTal,
NPUBJICUECHHBIN BBITYCKOM LIEHHBIX OyMar (KpoMe axIuii).

K 3aemMHOMY KamuTanxy MPUMBIKAIOT M YacTO MPUPABHUBAIOTCSA pa3iIUYHbIE 0053aTeIbCTBA:
3a/10JKEHHOCTD 110 OIUIAaTE TPYy1a, KPEAUTOPCKAsl 3a/10JKEHHOCTD U T. [I.

N. Bopcr, II. PeBentioy B kHUTe «IKOHOMHKA (PUPMBI», nosa (pUuHaHCHPOBAHHUEM
(GUpMBI TOHUMAIOT IIPUBJICUECHHE HE00X0IMMOT0 JUI TIpUOOpPETEHHs] OCHOBHBIX U
000pOTHBIX (POHIOB MPENNPHUATHS KamnuTajga, WHBIMU CJIOBaMH, IOKPBHITHS MOTPEOHOCTH B
KaIuTasie.

O6muM  sBIseTCs  TO, YTO  HOTPEOHOCTH B OCHOBHOM U 000pOTHOM Karuraie
BO3HUKAET BCJIE/ICTBUE HECOBIIAJICHUS CPOKOB BIOYKEHUS CPEACTB U MOCTYIUIEHUS I0XO/0B.

PaznugaroT morpeGHOCTh B OCHOBHOM M 0OOPOTHOM KaITUTAaJIe.

HcTounuku (pUHAHCHPOBAHUS MOTYT  OBITh MoJIpa3/ielieHbl  Ha COOCTBEHHbIE M
3aeMHBbIE.

CobcmeeHHbll U 3aeMHbIU KANUMAl
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CoOCTBEHHBIN KamUTa 3aeMHBIN KaluTal
[IpaBo [TomHoe nnw orpaHmueHHOE OTCcyTCTBYET (€CIu MPEATPHUATHE BhITIAYMBAET
roioca (3aBUCHUT OT cOIepIKaHUS MPOIEHTHI M COBEPIIACT IIATEHKH 110 KPESIUTY B
YUPEIUTENBHBIX JOKYMEHTOB; YCTaHOBJICHHBIC CPOKH).
HaIpUMep, HErOJIOCYOIINE AKITHH).
Bosmemenune | [IpaBo BO3HUKAET TOJIBKO TOCIIE Kpenutop nmeer 6e3ycinoBHOE paBo TpeOOBATH
KpPEIUTOB BBITIOJTHEHHSI 00SI3aTEIILCTB 110 BO3MEIICHUS KPEINUTA COTJIACHO YCIOBHSIM,
3a€MHOMY KamuTany (Hampumep, 3aMMCaHHBIM B (PMHAHCOBBIX JTOKYMEHTaX.
TIpH pa3zelie NMyIIecTBa
KPECThsTHCKOTO XO3sICTBA).
Berrmutara B Bune % wiu muBUACHIOB TOJIBKO | BhITuUIaTa mpeyCMOTPEHHBIX B JOITOBBIX
MIPOIIEHTOB B TOM CJIydYae, €CIIA MPeaIpHusiTHe 00s3aTenbCTBAX  MPOIEHTOB 00s3aTeNbHA
MIPUHOCUT MIPHOBLITH. HE3aBHCHUMO OT PE3yJIHTATOB XO3IHCTBEHHON
JIESATEIILHOCTH.

B cBoem JABHMXXCHUUN O60p0THI)IC CpeacTBa NpoOXoJiaT TPU CTAAUU:

1. HepBa;I cTagusa — ACHC)KHAA CTaausa — Ha Hel ABAHCHUPYIOTCA ACHCKHBIC CPCACTBA U HA

HUX NIPHOOPETAIOTCA IPOU3BOICTBEHHBIE 3aI1aChl;

2. llpouw3BoauTtenbHas cCTaAusl MPEICTaBIsieT CcO0OW  HEMOCPEICTBEHHO  MPOIECC
npou3BojcTBa. OHA 3aKaHYMBAETCS BBIITYCKOM I'OTOBOW MTPOIYKIIMH;

3. Tpetbs cramus — ToBapHas WM CTAUS pealr3alii TOTOBOM MPOAYKIIUU.

Ilocne peanuzanuu HPOAYKIMM 32 CYET YAaCTH BBIPYYKM  BOCCTAHABIMBACTCS
ABaHCHUPOBAHHAs CTOUMOCTb.

K stum JIEHEKHBIM CpeacTBam IPUCOEAUHSIETCS YacTh HAKOILUICHHH,

npeHa3HAYCHHAS Ha paCIIMpPEHUE 0OOPOTHBIX CPEICTB, & TAKIKE 3a€MHBIC CPEACTBA U KPYrooOopoT
BO30OHOBJISAETCA.
[ToTpeOHOCTE B OCHOBHOM M OOOPOTHOM KamUTalle TOKPHIBACTCS 3a CYET COOCTBEHHOTO U

3aCMHOI'0 KalluTalia. HOKpLITI/IC HOTpC6HOCTI/I B KaItmTalic Ha3bIBAIOT
(buHaHCUpPOBaHUEM NPEANpPUATHSA, A COBOKYIHOCTb  UCTOYHUKOB TaKOI'0 IIOKPBITUSA
— COOCTBEHHOTIO K 3a€MHOI'O KalluTalJla — MHOI'Ja Ha3bIBAarOT (I)I/IHaHCOBBIM KaIIMTaJIOM.
Cmpykmypa punancuposanusn npeonpusmus
AKTHBBI ITaccuBel
Honrocpounslit
= OcHoBHOH 3aEeMHBIH KalnTal
& KaruTal .
=) Joarocpounsrit =
E £
s KaIuTan =
= (> 1 roma) 5
< CoOcTBeHHBIH =
o KarmuTan 2
2 g
2 £
o <
S =
5@ O060pOTHBII S
KamuTal N Kparkocpounslit
Kparkocpounslit
% KaruTan
3aE€MHBIN KalnTal
(mo 1 rona)

OnHO U3 BaKHEHIINX YCIIOBHM YCIIEUTHOTO yIpaBlieHUs (PMHAHCAMH OpraHU3alyy — OLIEHKa

4. OueHka (MHAHCOBOIO COCTOSIHUS OPraHU3ALUN
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ero (PMHAHCOBOT'O COCTOSTHUSI.

DuHaHcosoe cocmosiHue Opeanu3ayuu XapaKTepU3yeTcsl COBOKYIHOCTBIO IOKa3aTelleH,
OTpaKaIOMIMX Iporecc (GOPMUPOBAHHS U MCIIOIB30BaHHS €ro (PUHAHCOBBIX CpeACTB. B priHOYHOMN
SKOHOMHKE (PMHAHCOBOE COCTOSTHHE OpPTaHM3allMU 10 CYTH Jejla OTpa)kaeT KOHEYHbIE Pe3yJbTaThl
ee JeATeNbHOCTH. VIMEHHO KOHEYHBIE pPe3yJibTaThl ACATEIbHOCTH OpraHU3alMH HHTEPECYIOT
COOCTBEHHUKOB (aKIIMOHEPOB) OpraHU3allH, €€ JIeJOBbIX apTHEPOB, HAJIOTOBBIE OpraHbl. Bee 3To
NpPEJONPEaeNsieT BaXXHOCTh IPOBEJACHUS OLEHKHM (PUHAHCOBOTO COCTOSIHUS AKOHOMHYECKOTO
CyOBEKTa U MOBBIIIAET €€ POJIb B AKOHOMUYECKOM IpOILIecce.

OneHka (QUHAHCOBOTO COCTOSHHMSI - HENPEMEHHBIH JJIEMEHT KakK (HUHAHCOBOTO
MEHE/P)KMEHTa B OpraHu3alliM, TaK U €e SKOHOMHYECKUX OTHOIICHHI C mapTHepaMH U (PHHAHCOBO-
KPEIUTHOU CUCTEMOM.

['pynnel notpedutesneil, KOTOPbIM HEOOXOIUMbBI PE3yNbTaThl ONEHKH (hrHaHCOBOTO
COCTOSIHUS:

1. MeHemkepbl OpraHU3alMii U B IEPBYIO ouepeib (PMHAHCOBBIE MEHEIKEPHI.

Hegosmoorcno pykosooums opeanuszayuel, npuHUMams XO3AUCMBEHHblEe PeuleHUs, He 3HAs
ee unancosozo cocmosanus, OISl MEHeONCePO8 BANCHA OYEeHKA 3PpexmusHocmu npuHUMAaemvlx
UMU  peuwlenuti, UCNONb3YeMbIX 6 XO3AUCMEEHHOU O0esameNbHOCMU pecypco8 U NOJYYEHHbIX
Gunancoswvlx pe3yromamos;

2. COOCTBEHHUKH (B TOM YHCJIE aKIIUOHEPHI). MM 8aAdCHO 3HAMb OMOAYY OM GILONCEHHLIX 8
npeonpusmue cpeocma, NpudLLILHOCMb NPEONPUAMUS, a4 MAKHCe YPOBEHb IKOHOMUUECKO20 PUCKA U
8EPOAMHOCIb NOMEPU KANUMALO8;

3. KpPEeAUTOpPHI U UHBECTOPLI. Mx unmepecyem oyenka 603MONCHOCMU 8036PAMA blOAHHbBIX
Kpeoumoe u 603MOHCHOCMU NPEONPUAMUSL PeaTU308amMb UHBECMUYUOHHYIO NPOCDAMMY,

4. TIOCTaBUIMKH. /J[1s HUX 8AdMCHA OYeHKa Ol Oniamvl NOCMABIEHHOU HNPOOYKYUU,
8bLINOJIHEHHBIX YCILYe U pabom.

NudopmanmonHon 0azoi JUIL TPOBENEHUs] OLEHKH (PUHAHCOBOTO COCTOSHUS
OpraHM3ali CIYXUT OyXxrajaTepckas OTYETHOCTb. B mepByro ouepeab 310 Oamanc (¢p. Ne 1),
«Otuet o npubbUIIX U YObITKax» (. Ne 2), «OTuer 0o ABMKEHUU JCHEKHBIX cpenctB» (. Ne 4),
[Tpunoxenue k 6anancy (. Ne 5).

Opna W3 BaKHBIX (YHKIUH (UHAHCOBOTO MEHEKepa - KOHCYJIbTUPOBAHHE PYKOBOACTBA
OpeanpusTHs 1Mo (UHAHCOBBIM BorpocaM. OJHAKO Takoe KOHCYJIbTHPOBAHHWE HEMBICIUMO 0e3
TIIATEJILHOTO aHajdu3a (UHAHCOBBIX MoKa3aTeneil. TolbKO Ha OCHOBE OLEHKH (PMHAHCOBOIO
COCTOSIHUSI TIPEIIPHUSTHS, BBISIBICHUS CHJIBHBIX M CIa0BIX €r0 CTOPOH MOXKHO HAMETHTH MEPHI IO
€ro YKpeIJICHUIO WU BBIXOAY U3 CIOKHOW (pUHAHCOBOM cuTyanuu. MIMEHHO MOATOMY Ka)abIi
(UHAHCOBBIH MEHEIKep JODKEH 3HaTh TEXHOJOTHIO OLEHKM (DUHAHCOBOTO COCTOSTHUS
OPEeINpHUATHsI, YMETh JellaTh Ha €ro OCHOBE HEOOXOAMMbIE BBIBOJIBI, pa3padaThiBaTh U MpeJiarath
PYKOBOJICTBY MIPEIIPHUSATHS MEPHI 110 YITYUIICHHIO €r0 (PMHAHCOBOTO COCTOSHUSI.

Takum oOpa3oM, poib OleHKH (DUHAHCOBOTO COCTOSHUS Kak 0a3bl TPUHATUS
YIIPABJICHYECKHUX PEIICHUH 3aKIII0YaeTCs B:

o OOBEKTUBHOM OIIEHKE (DMHAHCOBBIX pE3yabTaTOB, A(PGEKTUBHOCTH U JIEJIOBOM
AKTUBHOCTH OpTraHU3aIINN;

o B BBIBJICHUHM (AKTOPOB M TPHYUH JOCTUTHYTOI'O COCTOSHHUS W TIOTYyYSHHBIX
pe3yJbTaTOB,

o B TIOJITOTOBKE M OOOCHOBAaHWW MPUHUMAEMBIX YIPABICHUYECKUX PEHICHUN B 00JIacTH
(buHaHCOB;

o B BBISIBIICHUU ¥ MOOWJIH3AINH PE3€pPBOB YIYUIICHHUS MOJIETH (PMHAHCOBOTO COCTOSTHUS
U (PMHAHCOBBIX PE3YNbTATOB, @ TAKXKE IMOMCKE MyTel ero 0370pOBICHUSI.

Jlnst  mpoBeneHHS OLEHKM (MHAHCOBOTO COCTOSIHHSI TPEINPHUSTHS — UCIIONB3YIOTCS
oTpeieIeHHbIe METO/Ibl U HHCTPYMEHTApHii, OCHOBAHHBIEC Ha aHAJIN3€E €ro OayaHca.

Ha mpaktuke BbIpaOOTaHbl OCHOBHBIE TMpaBWJIa YTEHHS ()MHAHCOBBIX OTYETOB!
TOPU3OHTAIBHBIA aHaIW3, BEPTUKAJIbHBIA aHalW3, TPEHIOBBIA aHAlM3, METOJ (UHAHCOBBIX
KO3 PUITMEHTOB, CPAaBHUTEIIBHBIN aHaTN3, (DAKTOPHBIN aHAIIH3.
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I'opu3oHTaNBbHBIN (BpeMEHHOH) aHAJM3 — CPaBHEHHE Ka)KIOW MO3ULUU OTYETHOCTH C
IIPEIBIAYIIAM IEPHOAOM.

BeprukanbHblii (CTPYKTYpPHBINH) aHAJM3 — ONPEICIECHUE CTPYKTYphl HTOIOBBIX
(MHAHCOBBIX MMOKa3aTeJeH ¢ BBISBICHUEM BIMSIHMS KaXKAOH MO3UIUKM OTYETHOCTH HA pe3yJbTaT B
LEJIOM.

TpennoBblii aHaJgM3 — CpaBHEHUE KaXIOM MO3MUUM OTYETHOCTH C  PSAAOM
IIPEALIECTBYIOIINUX IIEPUOJOB U OIPENCICHUE TpPEHJa, T. €. OCHOBHOW TEHJCHLUUH IUHAMUKHU
HoKa3aressi, OYMIECHHON OT Cly4alHBIX BIMSHUN U MHAMBHUIYalbHBIX OCOOEHHOCTEH OTIENIbHBIX
nepro1oB. C momMouipio TpeHia GopMHUPYIOTCS BO3MOXKHBIE TIOKA3aTeIM OTYETHOCTH B OyaylIeM, a,
CJIEIOBATEIbHO, BEIETCS MEPCIEKTUBHBIM, TPOTHO3HBIN aHAJIN3.

AHaJIN3 OTHOCUTEIbHBIX NMOKa3aTesel (K03 GpuuneHToB) — pacueT OTHOLIECHUN MeXay
OTJEJbHBIMU TO3ULMAMUA OTYETa WIM HO3MLUAMHM PA3JIMYHBIX (OPM OTYETHOCTH, ONpEAEICHUE
B3aMMOCBSI3M TOKa3areneld. PuHaHCOBBIE KO3(PPULIMEHTH MCTIONB3YIOTCS A KOJIMYECTBEHHOU
XapaKTEepUCTUKN (UHAHCOBOIO COCTOSIHMSA; CpaBHEHMs IOKa3zaTellell (PMHAHCOBOIO COCTOSHUS
KOHKPETHOI'O MpPEANpHUSITHS C aHAJOTMYHBIMHM IIOKa3aTelsIMU JAPYTHX HOPEINpUITHH WM
CPEIHEOTPACIIEBBIMHU I10KA3aTEsIMU; BBIABICHUS NMHAMUKHM Pa3BUTHUSA MOKa3aTeled M TEHACHLUN
U3MEHEHUs (PMHAHCOBOI'O COCTOSIHUS HPEANPUATHS; ONpPEAEICHUS HOPMaJbHBIX OIPAaHUYEHUN U
KPUTEPHUEB Pa3IMYHBIX CTOPOH (PUHAHCOBOT'O COCTOSTHHSL.

CpaBHUTe/IbHBIH (IPOCTPAHCTBEHHBII) aHAIU3 — 3TO:

a) BHYTPUXO3AHCTBEHHBIM aHalIM3 CBOJHBIX IIOKa3aTelleil OTYETHOCTH B CPAaBHEHUU C
OTJENIbHBIMU TIOKa3aTeIIMU (PUPMBI, TOUEPHUX (PHUPM, ITOIPa3/ACICHUN, IEXOB;

0) MeXXO034HUCTBEHHbIN aHaIN3 MoKa3zaTesiel JaHHOH (UPMbI B CPaBHEHHHM C [TOKa3aTeIsIMU
KOHKYPEHTOB, CO CPETHEOTPACIEBBIMH U CO CPEAHUMHU OOIIEIKOHOMHYECKUMH JJAHHBIMH.

@aKkTOpPHbIIi aHAAM3 — aHaIM3 BIUAHUSA OTAEIbHBIX (AKTOpOB (IPUYMH) Ha
pe3yJAbTAaTUBHBIN I10KA3aTellb C MOMOLIBIO JETEPMUHUPOBAHHBIX WJIH CTOXACTHYECKUX IIPUEMOB
uccnenoBaus. MDakTOpHBI aHaNM3 MOXeT OBITh Kak MpsIMbIM (COOCTBEHHO aHaiu3), T. €.
pa3apobiieHrne pe3yJbTaTUBHOTO MOKA3aTeNsl Ha COCTaBHBIE YacTH, TaK U OOpaTHBIM (CHHTE3), T. €.
COEZIMHEHUE OT/IEIbHBIX JIEMEHTOB B OO pe3ynbTaTUBHBIN MOKA3aTENb.

B npouecce ¢puHaHCOBOIO MIaHUPOBAHUS MCIONb3YETCsl OalaHCOBBIA METO]T (PMHAHCOBOIO
aHaiu3a. OTUM METO/I0M aHaIM3UpyeTcsl ((PUHAHCOBBIN IIaH B BUE OajaHca 10X0/10B U PacX0/I0B.

B wmensix oOecnedeHuss €IMHOrO MOAXOAAa MPU OCYLIECTBIEHHWU OLEHKU (PUHAHCOBOTO
COCTOSIHUSL TPEANPHUITUH M CTPYKTYphl HX OajJaHCOB OBLIM MNOJATrOTOBJIEHbI «MeToauueckue
ykazanusi DenepanbHoil cimyx00i Poccum mo gemam o HECOCTOSTENBHOCTH M (DMHAHCOBOMY
037I0POBJICHUIO»; OH BBEJ B IPAKTUKY TPU MTOKA3aTEs:

1. Koadpduument texymenr mukBugHoctu (KTJIK) Ha KOHELl OTYETHOro MeEpHOJa, C
HOPMAaTHUBHBIM 3HAYEHUEM HE MEHEE 2;

2. Koapdunuent obecneuenHoctu coOctBeHHbIMH cpenctBamu (KOC) ¢ HOpMaTHBHBIM
3HadueHueM He meHee 0,1;

3. Kooddumment BoccraHoBieHHus (yTpaTbl) IJIATEKECIOCOOHOCTH (KBII), ¢
HOPMAaTUBHBIM 3HAaUYE€HUEM HE HUXKeE 1.

Cmpemnenue ¢unancucmos oyenueamv QuHaHCcO80e COCMOAHUE NPEONPUAMUL 1O
WUpoKoMy  Kpy2y —noxazamenel, a He O02PAHUYUEAMb  MPeMs,  HA36AHHbIMU  Gbluie
Ko3ghpuyuenmamu, choxycupo8anHvIMu 8 0OHOM U MOM dice paKypce, enonne onpasdaro. Vicxons
U3 3TOr0, PACCUUTHIBAIOTCS, KpPOME TpeX OQHUIMAIBHO YTBEPKIECHHBIX KOI()(UIIMEHTOB OLIEHKU
(UHAHCOBOI'O COCTOSTHUS, TAKHE KaK:

* KpPeIuTOCHOCOOHOCTE;

* (huHaHCOBas YCTOMYUBOCTD;

¢ JICJIOBasg aKTUBHOCTbD.

B HacTodAmee BpEMsA CYHWCCTBYCT HCECKOJBKO MCETOAUK OLCHKU (bPIHaHCOBOFO COCTOSHHUA
npeanpuATrs, KOTOPbIMU (l)I/IpMI:I NOJIB3YIOTCSI 110 CBOEMY YCMOTPCHMUIO. OI[HaKO 06]1[3.5[ OIICHKA
d)I/IHaHCOBOFO COCTOSHHSA OpraHu3alivui BCECraa OCHOBBIBACTCA HA CICAVIOMNX dTalax:

1. oOmas oreHka (PUHAHCOBOTO COCTOSHHUS €r0 M3MEHEHHS 32 OTYCTHBIN Iepro (aHaIM3 COCTaBa M
CTPYKTYPBI aKTHBOB H [TACCHUBOB);
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2. aHAJIM3 IJIATEKECIIOCOOHOCTH (DHHAHCOBOM YCTOMYHMBOCTH MIPEIIPHUITHS;

3. aHaIM3 KPEIUTOCTIOCOOHOCTH OpTaHMU3AIH M JTUKBUIHOCTH e¢ OaaHca;

4. ananms I[C.HOBOf/i AKTUBHOCTHU NPCAIIPUATHUA,

5. OLICHKA MOTEHIUAIFHOI0 OaHKPOTCTBA.

Haunbonee momHo 000O0ImarommM mokas3areneM (UHAHCOBOH YCTOMYMBOCTH OpraHU3ALUU
ABIIIETCS W3JUIIEK WM HEJOCTaTOK HCTOYHUKOB CpPEICTB s (HOpMHUpPOBAHMS 3aIacos,
MOJIy4aeMblii B BUJE Pa3sHHIIbI BETMYMHBI 3amacoB. IIpu 3ToM mmeercs B BUAY 00€CHEUEHHOCTh
OTpe/IeICHHBIMU BHUJIAMU HCTOYHHUKOB (COOCTBEHHBIMH, KPEAUTHBIMH M JIPYTMMU 3a€MHBIMH),
MOCKOJIBKY TOCTaTOYHOCTh CYMMBI BCEX BO3MOJKHBIX BHJIOB MCTOUHUKOB (BKJIIOYAsl KPEAUTOPCKYIO
3aJI0JDKEHHOCTh M MPOYHME KPaTKOCPOUHBIE MACCHBBI) rapaHTUPOBAHA TOXKIECTBEHHOCTHIO UTOTOB
aKTHBA U naccuBa OanaHca.

JUis  XapakTepuCTUKHU HMCTOYHUKOB (OPMUPOBAHUS 3alacoB HCHOJB3YETCS HECKOJIBKO
noKa3aresei, OTPAYKAIOIINX PA3IUYHYIO CTENIEHb 0XBATa PA3HBIX BUJIOB HCTOYHHKOB:

® HaIU4YUEe COOCTBEHHBIX OOOPOTHBIX CPENICTB, PAaBHOE PA3HUIE BEIMYUHBI PEATbLHOTO
COOCTBEHHOT0 KaluTala ¥ BeIMYMHA BHEOOOPOTHBIX aKTUBOB, PACCUUTHIBACTCS 1O (hopMyIie:

E‘=K-A*?,

rae E° - BenuurHa cOOCTBEHHBIX 000POTHBIX CPEACTB,

K - coOCTBEHHBIN KamuTail,

A® - BHCOOOPOTHBIC AKTUBHI;

e 00mas BeTMYMHA OCHOBHBIX HMCTOYHHMKOB (DOPMHPOBAHHUS 3alacoB M 3aTpaTr, paBHAs
CyMMe COOCTBEHHBIX OOOPOTHBIX CPEICTB (TPEABIIYIINI OKa3aTelb) U KPATKOCPOUHBIX KPEIUTOB
U 3aiiMOB, pacCUUTHIBaeTCs 1Mo GpopmyIe:

E°=E°+ M,

rae E° - o0mias BenuyrHa OCHOBHBIX HCTOUYHUKOB (hOPMUPOBAHMS 3aI1acCOB U 3aTpar,

M - KpaTKOCPOUYHBIE KPEAUTHI U 3aiMBI.

Ha ocHOBaHWM 3TUX MOKa3aTeaeil pacCUMTHIBAIOTCA MMOKA3aTeau 00EeCIEeYeHHOCTH 3aacoB U
3aTpaT HCTOYHHKAMH BX ()OPMUPOBAHHUS:

e y3nMIIeK (+) WK HEIOCTaTOK (-) COOCTBEHHBIX OOOPOTHBIX CPENICTB, PaBHBIN pazHHUIIE
BEJIMYMHBI COOCTBEHHBIX 00OPOTHBIX CPEJCTB M BETUYHHBI 3a11aCOB

+E°=E°-3,

rae 3 - 3amachl;

e mymmek (+) wim HeAocTaTok (-) oOmeld BeIHMYUHBI OCHOBHBIX HCTOYHHKOB

GopMHpOBaHUs 3amacoB, paBHBIA pa3HUIIC oOIIel BEIUYMHBI OCHOBHBIX HWCTOYHHUKOB
(opMHUpPOBaHUS 3aIIaCOB U 3aTPAT U 3aI1aCOB:
+E°=E°-3.

Boruncnenue BhllIeyKa3aHHBIX IOKa3aTeled 00ECIEYEeHHOCTH 3allacoB HCTOYHMKAMHU HX
dopMHpOBaHUs MO3BOJSET KJIACCU(PUUUMPOBATh (UHAHCOBBIE CHUTYallMM [0 CTENEHH HX
ycroiunBoctu. H. B. Konmunna B yueOHuke «®uHAHCHI OpraHU3aluil» BBIIENSIET YEThIpe THIIA
(uHAHCOBON YCTONYMBOCTH.

1) abCcoOTHAsT YCTOHYMBOCTH (DMHAHCOBOTO COCTOSIHMS, KOTJa 3amachl W 3aTpaThl
MEHBIIIE CYMMBI COOCTBEHHOTO OOOPOTHOTO KamuTaja W KPEAUTOB OaHKa TOJ TOBApHO-
MaTepHaJIbHbIE IEHHOCTH, BCTPEYAOIIASICS PEIKO:

3<E‘+M

Ona npeacrasinseT co0oi kpaitHuii THI (UHAHCOBOW YCTOWYMBOCTH;

2) HoOpMaibHas YCTOWYMBOCTb (PMHAHCOBOTO  COCTOSIHUSA, TapaHTHpyOIas €ro
IUIATEXKECIOCOOHOCTB!

3=E‘+ M;

3) HeycroiiuMBOo€  (PMHAHCOBOE  COCTOSIHME,  CONpPSDKEHHOE €  HapyLIeHHEM
IIaTEeXKECITOCOOHOCTH, NP KOTOPOM, TEM HE MEHEEe, COXPAaHSETCSd BO3MOXXHOCTh BOCCTAHOBJICHUS
pPaBHOBECHS 33 CUET MOIMOJHEHHS PEeaIbHOT0 COOCTBEHHOTO KalHTajda U yBETHUYEHUS! COOCTBEHHBIX
00OpOTHBIX CPEJCTB, a TAKKE 3a CUET JOMOJHUTEIBHOIO MIPUBIICYEHUS JJOITOCPOUHBIX KPEIUTOB U
3a€MHBIX CPEJICTB:
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3=E°+ M+ N°,

rae M° — ucrounnku, ocnadmistomue GUHAHCOBYIO HANPSHKEHHOCTHh (BPEMEHHO CBOOOHBIC
COOCTBEHHBIE CPEACTBA, IPUBJICYCHHBIE CPEJCTBA U MPOYUE 3a€MHBIEC CPECTBA);

4) xpuszucHoe (PMHAHCOBOE COCTOSIHUE, MPU KOTOPOM MPEANpUATHE HAXOIUTCS Ha TPaHU
0aHKpPOTCTBA, MOCKOJBKY B JTAHHOW CHUTyallUd JACHEXKHBIC CPEICTBA, KPATKOCPOUHBIE (PMHAHCOBBIC
BJIOKEHUSI (32 BBIYETOM CTOMMOCTH COOCTBEHHBIX AaKUWH, BBIKYIJICHHBIX Yy aKIMOHEPOB),
neOuTopcKasl  3al0JDKEHHOCTh  OpTraHu3alMH (32 BBIYETOM  3aJI0JDKEHHOCTH — yUpeAuTeNen
(Y4acTHHKOB) MO B3HOCAaM B YCTaBHBIN KaluTall) U IMpoYHe OOOPOTHBIE AKTHBBI HE MOKPBIBAIOT
JIa’Ke ero KpeIuTOPCKON 3a/I0JDKEHHOCTH (BKJIIOYAs! PE3EPBbI MPEACTOSIINX PACXOI0B U TUIATEKEH )
U IIPOYHE KPATKOCPOUHBIE TACCUBBHI:

3> E°+ M.

Pacuer yKa3aHHBIX TOKa3aTeslel MO3BOJIIET BBIIBUTH (PMHAHCOBYIO CHUTYalMIO, B
KOTOPOW HAaXOJUTCS OPraHU3AIMs, W MOJYYUTh KAUYECTBEHHYIO XapaKTEPUCTUKY e¢ (PUHAHCOBOM
ycTonuuBOoCTU. J[ns mOJydyeHus: KOJIMYECTBEHHBIX XapaKTEPUCTUK (PUHAHCOBOM YCTOWYMBOCTU
OpraHu3alH UCIIOJIB3YIOTCS ClIeAyIore GUHAHCOBBIE KO (DUITUCHTEI.

1. KoadpduiueHT MaHEBPEHHOCTH pAaBHSIETCS OTHOILIEHUIO COOCTBEHHBIX OOOPOTHBIX
CPEACTB OpraHU3alUy K 00IIel BeTMYMHE KaruTama:

Ku=E“K

On IIOKAa3hbIBACT, KaKas 4aCTb cOOCTBEHHOI'0 KamnuTana oprannu3alyii HaXOAUTCs B MOOMJILHOM
dbopMme, MO3BONISIONIEH  OTHOCUTENIBHO  CBOOOJHO  MaHEBPUPOBAaThH  KamuTajioM. Beicokue

3HA4YCHUS KodunmeHTa MaHEBPEHHOCTH ITOJIOKHUTEIBHO XapaKTEepU3yIOT
(uHAHCOBYIO YCTOHYHMBOCTb, OJHAKO KaKHUX-JT100 YCTOSIBIIMXCS B IIPAaKTUKE
HOPMAJIBHBIX 3HAYECHHUU IIOKa3aTesst He cymecrByer. B kaudectBe YCPEIHEHHOT O
OpUEHTHUPA JUIS. ONITUMAJIbHBIX YpOBHEH KO3(pHUIMEHTa MOXKHO paccMaTpUBaTh 3HAYCHUE
>0,5.

2. KoappuuueHT aBTOHOMHUM HMCTOYHMKOB (DOPMUPOBAHMS 3alacoB IOKA3bIBAET OO
COOCTBEHHBIX OOOPOTHBIX CPEICTB B O0IIEH  CyMME€ OCHOBHBIX HCTOYHUKOB ()OPMUPOBAHUS
3aIacoB:

Kangp =E°/E°

Poct ko3 unnenTa orpaskaeT TEHAESHIMIO K CHUKEHUIO 3aBUCUMOCTH MPEIIPUATHS OT
3a€MHBIX MCTOYHHKOB (DMHAHCHUPOBAHUS XO3AHCTBEHHOTO0 KPyroodbopoTa U MOITOMY OLIEHUBAETCS
HOJIOKHUTEIBHO.

3. JlocTaTOYHOCTh COOCTBEHHBIX OOOPOTHBIX CPEACTB IpPEACTaBISAET cOO0N KO3(DPHIMEHT
00ECIeYeHHOCTH 3amacoB COOCTBEHHBIMM HCTOYHMKAMH, paBHBIA OTHOIIEHUIO BEJIMYMHBI
COOCTBEHHBIX OOOPOTHBIX CPEACTB K CTOMMOCTH 3amacoB mnpemnpustus (Bkaouas HIAC mo
pHUOOPETEHHBIM LIEHHOCTSIM):

Kos=E®/3

JUis TpPOMBINUIEHHBIX TMPEANPHUATHNR HOPMAJbHOE OTrpaHHYEHHME [I0KaszaTess HMeeT
cnenytomii  Bua:  Kos>0,6+0,8. Kpome Ttoro, xoddpdummeHT 00eCcreuyeHHOCTH 3amacoB
COOCTBEHHBIMH HMCTOYHHMKAaMH JOJDKEH OBIThb OrpaHWYeH CHHU3Y 3HA4YeHUSIMH KO3(QuineHra
ABTOHOMMHU MCTOYHUKOB (POPMHPOBAHUS 3aMaCOB Il TOrO, YTOOBI OpraHM3alus He OKaszajach Ha
rpann 6ankporcTBa: Kos=Kaumg., 4TO cregyer u3 chopmynupoBaHHOW BbIIIE KiIaccU(UKAINH
(MHAHCOBBIX CUTYAIM MO CTETIEHN YCTOHYHUBOCTH.

4. KoadduuneHnt o0ecrnedeHHOCTH COOCTBEHHBIMU CpPEJICTBAMHU, pPaBHBIH OTHOIICHUIO
BEJIMYMHBI COOCTBEHHBIX OOOPOTHBIX CPEACTB K 0OmlIeld BenuunHe OOOPOTHBIX AKTUBOB (MTOT
pasnena Il 6amanca):

Kos=E°/ A°

rae A° - 000pOTHBIE AKTHUBBI.

HopmaneHoe orpanuyenue s gaHHoro mokazatens: Kos>0,1. Ecimm koadduuument
00€CIIeYeHHOCTH COOCTBEHHBIMHU CPEJCTBAMHU Ha KOHEIl OTYETHOTO MEPHO/Ia UMEET 3HaUCHUE MEHEe
0,1, To cTpykTypa OanmaHca opraHU3aIMN CUATACTCS HEYAOBICTBOPUTEIHHOM, a caMa OpraHU3allus
— HEIJIaTeXeCIOCOOHOM.
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Eciu y mnpeanpustus pacdeTHble KOIPQOUIMEHTHl HIDKE YKa3aHHBIX MPEIEIbHBIX
OTpaHUYEHUH, TO 3TO CBUIETEILCTBYET O €r0 HEYCTONYHNBOM (PMHAHCOBOM COCTOSTHUH.

[IpennpusiTHe CYUTAETCS TEXHUYECKU HEIUIATS)KECIIOCOOHBIM, €CIIM OHO HE B COCTOSIHUU
BBIMOJHATh CBOM TEKylIUe o0s3arenabcTBa. HermaTexxecrnocoOHOCTh MOA0OOHOr0 pojia 4acTo
NpeJCTaBIsieT co0OK BpPEeMEHHYIO MpoOieMy, KOTOPYI0 MOXHO pemuTb. C Ipyroil CTOPOHBI,
KOHKYPCHOE YIIpaBJICHHE WU OAHKPOTCTBO OOBIYHO 03HAYAET, YTO MACCUBBI JAHHOTO MPEANPUATHUS
IPEBBINIAIOT AaKTUBb. B TakoM ciyyae roBOpAT, 4YTO NPEANPUATHE HUMEET OTPHULATEIbHBIN
COOCTBEHHBIH KamuTaj, 3TO 03HAYaeT, YTO BJIAJENbIIbl IPOCTHIX AKIHI MOTEPSIOT CBOU BIOKECHHUS.

@uUHAHCOBbIE TPYIHOCTH MPEANPUATHS — JOCTATOYHO pPACIpOCTPAaHEHHOE SIBICHHE,
OJIHAKO, YaCTO NPUYMHOM HMX BO3HUKHOBEHHS, MPSMO WM KOCBEHHO, CTAHOBATCS JCHCTBUSA
pykoBoacTtBa. Crparerndyeckue TpOMaxd W OMIMOOYHBIE  pEIICHHs, CBSI3aHHBIE C
MIPOU3BOJICTBEHHBIM IIPOIIECCOM, IMPOCUUPYIOTCS HAa (PUHAHCHI, YTO MPHUBOIUT K (PUHAHCOBBIM
OCJIOXKHEHHUSIM, a MHOT/Ia U K OaHKpOTCTBY. Penko ¢puHaHCOBBIE TPOOIEMBI SBISIOTCS PE3YJIbTaTOM
MPUHITHUS. OJIHOTO HeBepHOro pemieHusi. OOBIUHO ATO KOMIUIEKC OIIMOOK, MOCIEACTBUSI KOTOPBIX
00HapyXHUBaIOTCSl HE Cpa3y, a CIIYCTs Kakoe-To BpeMs. Camble MepBble CUMITOMbBI BOSHUKHOBEHHUS
(UHAHCOBBIX TPYJHOCTEH MOKHO PACHO3HATh JI0 TOTO, KAK OHH MPOSIBATCS B IMOJTHOM O00BEME, IO
HEKOTOPBHIM TPU3HAKAM, M3MEHEHHSIM OIPEIACICHHBIX (UHAHCOBBIX WM aHATMTHYECKUX
[oKa3areJeu.

@enepanbHOil  cmyxk00if Poccum mo gemam 0 HECOCTOSTENBHOCTH H  (PMHAHCOBOMY
o3noposineHuto (OCDO Poccun) pazpaboransl Metoauueckue peKOMEHIAIMH MO MPOBEICHUIO
aHanmm3a (PUHAHCOBOTO COCTOSIHUSI OpraHHM3alWi, KOTOPHIE MOMOTAIOT 3apaHee MPOTHO3HPOBATH U
OILICHUBATh BEPOSITHOCTH OOBSIBIICHUS OAaHKPOTCTBA MPEANPUATHUS.

B oreduecTBeHHOM IMpakTUKE JJIs OLIEHKH yrpo3bl OaHKPOTCTBA MPUMEHSETCS
nsaTU(daKkTopHas MoJieTb AlTbTMaHa.

[Tpodeccop AnbTMaH MPUMEHUIT MPSMOU CTATUCTUYCCKHIA METO/I, TO3BOJIMBIINI OIICHUBATH
BECa OT/ICJIbHBIX PACUETHBIX MMOKA3aTeNeH, UCTIOIb30BaHHbBIX B MOJIETN KaK MEPEMEHHBIE.

[lenp sTOrO0 aHanmM3a — OLIEHKa KOMMEpPYECKOTO pHUCKa. MeTom0/I0rHsl OCHOBBIBAETCH,
MPEXJIe BCEr0, HA KOJIMYECTBEHHBIX MoKa3arensax. CHauana AnbTMaH BKIIOUYMI B CBOIO MOJENb 22
¢uHaHCOBBIX KO3 (puLMeHTa (HE3aBUCUMBIX IEPEMEHHBIX ), KOTOPBIE BIIOCIIECTBUU U COKPATHJI 10
MATH HaumOojee BaXKHbIX. [Ipy  moOMOIIM  CBOEr0  aHAJIMTHYECKOTO METOJa OH BBIBEN
CleyIolllee ypaBHEHUE Ha/IeKHOCTH:

Z=12*X1+ 1,4*X2 +3,3*X3+ 0,6* X4+ 1,0Xs

rae X1 — 0OOpOTHBIN KalMTall/BCE aKTUBHI;

Xo—mHepacrpeneiaeHHas MPUObLTH/BCE aKTHBBI;

X3— OanaHcoBas MPUObUIL/BCE AKTHUBBI;

X4— cOOCTBEHHBIN KanmuTan (PbIHOYHAS OILIEHKA)/TIPUBJICUEHHBIN KaIllUTAaT,
Xs—uucTas BBIpy4YKa OT pealn3alli/BCe aKTUBBI.

Ecnan Her maHHBIX O PHIHOYHOM CTOMMOCTH aKIUH, TO MOKa3aTelnb X4 MOXKHO PAcCUMTATh
KaK OTHOILIEHUE CYMMBI TUBUJICH/IOB K CPETHEMY YPOBHIO CCYJIHOTO MPOIIEHTA.

WroroBeiii mokaszarenb Z-AnbTMaHa SBISETCS PE3ylIbTaTOM JUCKPUMHUHAHTHOW (DYHKITUH.
OueBuHO, YTO OOJIEE 3AOPOBBIMU SBJISIOTCS NPEANPUATHS, Y KOTOPBIX O0sbIle yncio Z.

[Ipodeccop AnbT™MaH yCTaHOBHWII, YTO MPENNPHUATHS, Y KOTOPBIX MMOKa3aTelb MPEBHIIIAI
2,99, otnuyanuck GUHAHCOBOM CTAOUIBHOCTBIO, M B TAJIbHEHIIIEM B MX JCSITEIBHOCTH KaKUX-ITHOO
OCIIO’)KHEHUH He Habmoganock. [lpeanpuarus, y KOTOpBIX MoKa3aTellb Obl1 MeHbIne 1,81, pano wiu
MO3THO TPUXOMWIH K OaHKpoTCTBY. Ilpm BenmumHe Z-cuera ot 1,8 m0 2,7 —BepOsSTHOCTH
0aHKPOTCTBA BBICOKAs; OT 2,8 10 2,9 — GaHKPOTCTBO BO3MOKHO.

B Hacrosiiiee Bpemsi 3TOT METOJ] MPUMEHSETCSl OTPaHUUEHHO JIaXKe B 3apyOeKHOM MpaKTHKe,
MOCKONIBKY YCJIOBUS XO3SMCTBOBAaHMSI 10 CPaBHEHUIO C TMEPUOJOM HAy4YHBIX pPa3pabdOTOK
npodeccopa AnbTMaHa CYIIECTBEHHO HW3MEHWJIUCh M CTATUCTUYECKUI METOJl HCCIEI0BaHUSA,
MPUMEHEHHBIN Y4YEHBIM, OIPaHUYEH BO BpeMeHU. Tem He MeHee, B LIeNIIX CPaBHEHUS JaHHBIX
Pa3HBIX NPEANPUATHA OJHON OTPACIW WU OJAHOIO MPEINPUATUS B JUHAMHUKE 3TOT METOJ MOXKET
OBITH IPUMEHEH U MPUMEHSETCS B HACTOSIIEE BPEMSI.
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Jlekuust Ne 10. ®duHaHCHI HEKOMMEPYeCKHUX OpraHu3anuii

1.CymHocTh GUHAHCOB HEKOMMeEPUYECKHX OpraHu3auii
2.®opMbI HEKOMMeEPUYECKHX OpraHu3aIuii
3.0cobeHHOCTH GUHAHCOBBIX OTHOIIEHUI HEKOMMEPUYECKHUX OPraHu3anuii

1. CyIIIHOCT]) (l)I/IHaHCOB HEKOMMEPYECKUX OPFaHHSaHI/Iﬁ

Bce ropuanueckue nuna AeiSATCS Ha J1Ba BUJA — KOMMEPYECKHME M HEKOMMEPUYECKHE
OpraHM3aliy, B 3aBUCUMOCTH OT LEJIH OCYIIECTBISIEMON JesarenbHocTH. Kommepueckue
OpraHu3alii UMEIOT CBOCH OCHOBHOM IIENbI0 M3BJICUEHUE MPUOBUIN U €€ pacIpenesieHue MEXIY
yyacTHUKaMu. HexoMmMepueckue opraHuzaluM cO3[aroTcs Ul JOCTH)KEHUS 00pa30BaTeNIbHBIX,
Hay4YHbIX, OJJATOTBOPUTENBHBIX LIEJEH, ISl YOBJIETBOPEHUS TyXOBHBIX U MHBIX HEMaTE€PHAIbHBIX
noTpeOHOCTEeH Ipa’kaaH W OpraHM3alui, a TaKKe B MHBIX 1I€JIAX, HAIPABICHHBIX Ha JOCTHXEHUE
OOIIECTBEHHBIX OJIar; OHU HE MPECIeAYIOT EIH U3BJICUCHHS MPUOBLTH U €€ PaclipeeIeHUs] MEXIY
y4acTHUKaMHU. JleATenbHOCTh HEKOMMEPUYECKONM OpraHu3allid perynupyerca ['paxkaaHckuM
kogekcoM P®, denepanbHbiM 3aKOHOM «O HEKOMMEPUYECKUX OpraHu3auusx» or 12 susaps 1996 r.
No7-@3, a takxke DenepanbHbiM 3aKOHOM «O BHeceHMH uM3MeHeHud B denepanbhbiii 3akoH «O
HeKoMMepuecKux opranuzauusax»» ot 10 suBapst 2006 r. Ne 18-®3. B oTinune 0T KOMMEpPUYECKUX
OpraHu3alii, KOTOpbl€ CYLIECTBYIOT 3a CYET IOJIy4aeMOW HMMHU MNpHUOBLIM, HEKOMMeEpYecKHe
OpraHM3alMy pa3BUBAIOTCS 3a CUET I€JIEBOr0 (MHAHCUPOBAHUS WM 3a CYET JOOPOBOJIBbHBIX
MOKEPTBOBAHUM.

HexommepueckuM opraHusanusiM pa3pelaeTcsl 3aHUMAaTbCsl MpeaNnpUHUMATEIbCTBOM, HO
IIPU YCIIOBUH, YTO 3Ta JEATEIBHOCTh HOCUT BCIIOMOTATENBHBIM XapakTep, CIYKUT JOCTHKEHUIO
1eJIel, TOCTAaBICHHBIX MEepel OpraHu3aluei, ¥ o CBOEMY XapaKTepy COOTBETCTBYET 3TUM LEIISIM.

HexomMepueckue opraHuzany 00J1aAaioT CHEeHaIbHONH MPaBOCIIOCOOHOCTbIO, OHU MOTYT
pUOOpeTaTh TOJIBKO TaKUE TPaKIaHCKUE MTpaBa U HECTU TOJIKO TaKHe Ipa)/JIaHCKHE 00s13aHHOCTH,
KOTOpBIE COOTBETCTBYIOT LEIAM UX JACITEIBbHOCTH, IPEAYCMOTPEHHBIM B YUYPEIUTEIBHBIX
JIOKYMEHTaX.

B I'K P® BpIeneHbl Tpy IpYyNIIbI OPUANYECKHUX JIUL] B 3aBUCHUMOCTH OT TIPaB yupeauTesen
(Y4acTHHKOB) Ha UMYIIECTBO:

1) ropuanyeckue nuiia, 06Jaaone NpaBoM cOOCTBEHHOCTH Ha UMYILECTBO OpraHU3alluu.
Ux yupeaurenu (y4acTHHKH) HMEIOT 00s3aTe/IbCTBEHHbIE IpaBa TpeOoBaHUs (mepenaBas
UMYIIECTBO IOPUINYECKOMY JIUILY, OHH YTPauyUBaOT HA HEro NmpaBo coOcTBeHHOCTH). [IpHu BbIXONIE
U3 4YHCiIa ydpeauTesned (yJ4acTHMKOB) OHHM HWMEIOT TMpaBO TpeOOBaTh Mepeaydl WM YacTH
UMYIIECTBA, NMPUYUTAIONIEHCS HAa MX J0MI0. JTO OOJBIIMHCTBO KOMMEPUECKUX OpraHu3auuil (3a
UCKJIIIOYEHHEM YHUTApHBIX NPEANpUSITUA) U HEKOTOpble HEKOMMEpPYECKHE OpraHu3alud —
NOTpPeOUTENBCKUE KOOTIEPATUBbI, HEKOMMEPUYECKUE MapTHEPCTBA;

2) ropuauyuecKue JHla, He obiajaronye MpaBoM COOCTBEHHOCTH Ha HMMYIIECTBO
OpraHu3aly. YUpeauTeau TaKuX IOPUINYECKUX JHIl COXPAHSIOT 3a cOO00M mpaBo COOCTBEHHOCTH
Ha UMYILIECTBO OPraHU3alii. JTO YHUTAPHBIE NPEANPUATUS U yUpEeKIeHU. B ciydyae nukBunanun
TaKOI0 IOPUANYECKOTO JIMIA YUPETUTEIb MOJIydaeT OCTaBlLIeeCs] UMYIIECTBO;

3) ropuandeckue nuia, obaanarome npaBoM COOCTBEHHOCTH B OTHOLIEHHM IEpelaHHOTro
UM uMmyiectBa. Ux yupenurenu (y4aCTHUKH) HE COXPAHSIOT HUKAKUX (HU 00s3aTeNIbCTBEHHBIX, HU
BEIIHBIX) MpaB B OTHOIIEHHMM HMYyIIecTBa opraHuzaunu. K HUM OTHOCHTCA OOJBIIMHCTBO
HEKOMMEpPYECKUX OpraHu3aluii — OOILIECTBEHHbIE, PEIUTHO3HbIE OpraHu3anuu, GOHABI H
HEKOTOpbIe Jpyrue (3a HCKIIOYEHHUEM TIOTPEOUTENbCKUX KOOMEPaTHBOB U HEKOMMEPYECKHX
naptHepcTB). [Ipu BbIXOAE M3 OpraHu3alMK WM IPU €€ JIMKBUIALUM YYpEAUTeNb (YYaCTHUK) He
[10JIy4aeT HUKAKUX MPaB Ha UMYIIECTBO.
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2.MopMBbI HEKOMMEPUYECKHX OpraHu3anuii

IOpunnyeckue numa MOryT OBITH CO3/IaHBI TOJIBKO B KaKOW-THOO M3 MPEeIyCMOTPEHHBIX
3aKOHOJATeIbCTBOM OpraHU3allMOHHO-NIPaBOBOM (Gopme.

K uucny nexommepueckux mopuandeckux jun 'K P® u unble denepanbHbie 3aKOHBI
OTHOCHT:

* IOTPeOUTENLCKUE KOOTIEPATHUBHI;

* OOIICCTBEHHBIC M PEIIUTHO3HBIC OpraHu3aIuu (00bEAMHEHUS);

* honBI,

* YUPEKACHUS;

* 00bETUHEHUS FOPUIUICCKUX JIHII (ACCOLUAIIUU U COIO3bI);

* HEKOMMEpUECKHUE MapTHEPCTBA;

* FOCY/1apCTBEHHBIE KOPIOpALHH;

* aBTOHOMHbIE HEKOMMEPYECKHUE OPraHU3aI11 U JIp.

[ToTpebutensckuii  KOOMEPAaTHB — O3TO JOOPOBOJBHOE OOBECIUHEHHWE TPAXKIAH H
IOPUJIMYECKUX JIMI] Ha OCHOBE YJIEHCTBA C IIE€JIBbIO0 YJIOBJIETBOPEHMUS MaTEPUAIBHBIX M HMHBIX
NOTPEOHOCTEN YYaCTHUKOB, OCYILECTBISIEMOE IyTeEM OOBEAMHEHUS €ro YJIeHaMH MMYILECTBEHHBIX
naeBbIX B3HOCOB. C03/1al0TCsl KOONEPAaTHBBI IBYX BUIOB: MPOM3BOACTBEHHbIE U NOTPEOUTEILCKHE.
Paznuune Mexay HMMM 3aKiIlO4aeTrcs B TOM, UYTO IPOU3BOJACTBEHHBIN KOOIEpAaTUB SIBISIETCA
KOMMEpUYECKOM opraHuzaluedl U ero [esATeJbHOCTh HalpaBlieHa Ha IMOJIy4eHHue NpuObuUIM, a
MOTPEOUTENBCKUI — SBIAETCS HEKOMMEPUYECKOW OpraHu3anueid W IEeNbl0 €ro JeATelIbHOCTH
BBICTYIIA€T YJOBJETBOPEHUE OINpPEAEICHHBIX NoTpeOHOcTe ero wieHoB. IloTpeburenbckuit
KOOIEpaTUB CTOUT OCOOHSIKOM B psAIy HEKOMMEPUYECKHUX OpraHM3alMil, JeHCTBYIOUIMX Ha
tepputopun  P®. OcoOblif cTaTyc emy MNpuaaeT TO, YTO OH CO3JAETCS U OCYIIECTBIISET
JESATENIbHOCTh JUIsl YIOBJETBOPEHHS] MaTEpHAbHBIX M HWHBIX NOTPEOHOCTEH CBOMX YJICHOB
(MpUMEpPOM MOXKET CIYXUTh KWINIIHO-CTPOUTEIbHBIH KOOMEpaTuB, Trapa)XKHO-CTPOUTEIIbHBIN
KOOIEepaTHB, JayHbIi KOONEPAaTUB U Jp.), B TO BpeMs KakK APyrue HEKOMMEpUecKHe OpraHu3aluu
CO3JAIOTCSL  JJIi  JIOCTMDKEHUS OOIIECTBEHHBIX (HeMaTepHalbHbIX) Osar. B 310l  cBs3M
NOTPEOUTENHCKOMY KOOIEpPaTUBY HE TOJIBKO Pa3peIIeHO OCYLIECTBISTH MPEeANPUHUMATEIbCKYIO
JESATENIBHOCTh, HO U IPENOCTABIEHO NPAaBO PACHPENENATh MOIYYEHHBIE OT TaKOH JESATEIbHOCTH
JIOXO/IbI MEKy WIEHAMHU.

NmeHHO B cumily O3THX OCOOCHHOCTEH Ha TOTPEOMTENIbCKHE KOONEpaTHBBI HE
pacnpocTpaHseTcss 3aKOH O HEKOMMEpPYECKHX oOpraHu3anusax. JledareabHOCTh MOTPeOUTETbCKUX
KoornepatuBoB peryiupyercs HopMamu ['K P®, 3akonom P® ot 19.06.92 «O morpeburensckon
Koonepanuu (MOTpeOMTENbCKUX oO0miecTBax, HX cor3ax) B Poccuiickoit ®enepanumny,
®enepasbHbIM 3akOHOM 0T 08.12.95 «O cenbckoX03sHUCTBEHHON Koomepauuny», PdenepanbHbIM
3akoHOM oT 07.08.01 «O KpeauTHBIX NHOTPEOUTENHCKUX KOOIMEepaTHBaxX TIpaxkaaHy», APYTUMU
3aKOHAMH W TIPAaBOBBIMH akTaMH. IloTpeOuTenbCkuil KoomepaTuB MOMKET OBITh CO3[aH Kak
rpaXKJAaHaMy, TaKk U IOPUIUYECKUMHU JIMIAMHU, B OTJIMYHME OT MPOU3BOACTBEHHBIX KOOIEPATHBOB, B
KOTOPBIX HE JIOIYCKAaeTcs 1Mo 00IieMy MpaBUily y4acTHe IOpUINYECKUX JIUL. 3aKOHOJATEIbCTBO HE
YCTaHABIMBAET HUKAKUX MHUHUMAJIbHBIX WJIM MaKCHUMaJbHBIX KOJIMYECTBEHHBIX OrPAaHUYCHHM
YJIEHOB KOOIIEpaTUBA U HE OTPAaHUYMBAET OJHOBPEMEHHOE yYacCTHE WIEHOB KOOIEpaTUBa B JPYIHX
NOTPEOUTENBCKUX KOONepaTuBax (Jake B OJHOPOJAHBIX). YUPEIUTENbHBIM JIOKYMEHTOM
NOTPEOUTENHCKOTO KOOIIEPATUBA SIBJIETCS €ro ycTaB. MIMyIIecTBO MOTpeOUTENECKOTO KOOIepaTHBa
CKJIQ/IbIBA€TCSl M3 MAaeBbIX B3HOCOB WieHOB. WX pa3mep M MOPAIOK BHECEHHUS OINpPEAEISIOTCS B
ycraBe. VMymiecTBO KOoomepaTHBa, CKJIaJbIBalolleecs W3 MAacBbIX B3HOCOB UJIEHOB H
PUOOPETEHHOE IO UHBIM 3aKOHHBIM OCHOBAHMSIM, IIPUHAJUIEKUT €My Ha IpaBe cOOCTBEHHOCTH. B
OTHOILIECHUH TOTPEOUTENHCKOTO KOOIEpaTUBA €ro 4JIeHbBl HMEIOT TOJIBKO 00s3aTeIbCTBEHHBIC
npaBa. VICKIlOYeHHE YCTAaHOBJIEHO 3aKOHOM JIMIIb Ui YJIEHOB JKWIMILIHOTO, IKHJIUIIHO-
CTPOMUTENBHOIO, Ja4HOIO, IapakHOTO M HEKOTOPBIX IPYTUX BUAOB KOONEPATUBOB. DTU YIICHBI,
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MOJHOCTHIO BHECIIME CBOM TMaeBOM B3HOC 3a KBapTUpY, Jdady, Tapaxk, HWHOE IOMEIICHHE,
IPEJOCTaBIEHHOE 3TUM JIMLAM KOONEPATUBOM, MPUOOPETAIOT IPaBO COOCTBEHHOCTH HA YKa3aHHOE
umymiectBo. OCHOBOW HUMYIIECTBEHHOH 00OCOOJIEHHOCTH MOTPEOUTENILCKOTO KOOIEepaTuBa
ABJISICTCA HalMuue rnaeBoro (oHJa, KOTOpPbIM o0pa3zyercs 3a CYeT B3HOCOB WIEHOB KOOIIEPATHBA.
Kaxnpiii uineH 00s3aH BHOCHTH JOINOJHHUTEIbHBIE B3HOCHI B Cllydae BO3HUKHOBEHHUS YOBITKOB
KoorneparuBa. Eciny no okoH4aHuM (pMHAHCOBOro rojaa (yrBepkaeHus OayiaHca) OyAyT BbISBIIEHBI
yOBITKM KOOIEpaTHBa, TO BCSA CyMMa YOBITKOB JOJDKHA OBITH pacrpeesieHa MEXAYy WICHaMH
KoomneparuBa. Bce oHM 00s3aHBl B TE€UEHHE TPEX MECSLEB NOKPBHITH 00pa30BaBLIMECS YOBITKU
IyTeM JONOJHHUTEIBHBIX B3HOCOB. Kpeautopsl obmecTBa MOTYT HOTPeOOBaTh OT KaXKJOTO 4JIeHA
KOOIIEpaTUBa BHECTU yKa3aHHbIE JOIOJHUTENbHbBIE B3HOCHL, OOpaTUB MPH 3TOM B3bICKaHHWE Ha UX
JMYHOE MMYIIECTBO. B ciyyae HEBBINMONHEHUS OOS3aHHOCTEH IO BHECEHUIO IOMOJHHUTEIBHBIX
B3HOCOB KOOINEpPAaTUB MOXKET OBITh JMKBUAMPOBAH B CyIE€OHOM HOpsAKE MO0 TPeOOBAHUIO €ro
KpeIuTOpoB. B oTnmume OT NpOHM3BOJCTBEHHBIX KOONEPATHBOB 3aKOHOJATEILCTBO HE TpeOyer
JMYHOTO YYacTHUs WiIEHa MOTPEOUTENICKOTO KOOIepaThBa B AE€ATEIILHOCTH KOOIEpaTUBa Jaxe Ipu
OCYILECTBIICHUH UM TPEANPUHIUMATEIBCKON JesTenbHOCTH. [1opsAaoK ynpaBieHHss KOONEPaTHBOM
OIpeNieNIIeTCsl €ro yCTaBOM M HMHBIMM BHYTPEHHUMM JOKyMeHTaMmu. Kak mpaBuio, CTpyKTypa
yIpaBJICHUS] TOTPEOUTETHCKUM KOOMEPATHBOM CTPOHUTCS [0 AHAJOTHH C IPOU3BOJCTBEHHBIM
KOOIIEPaTUBOM U  BKJIIOYaeT oOuiee coOpaHue KoolepaTuBa, IpaBJIEHUE KOOINEpaTuBa,
npejcenarens npasieHus. KoMneTeHus opraHoB ynpaBlIeHHUs 3aKOHOJATENIbHO HE OIpeJelieHa U
JIOJDKHA OBITh yperyJiupoBaHa B yCTaBe.

KoormepaTtuB umeer mpaBo 3aHUMATHCS NPEANPUHUMATENHLCTBOM. [Ipy 3TOM, B OT/IIMYHE OT
OOIICNIPUHATOrO  JJsl HEKOMMEPUYECKHMX OpraHu3alMii mpaBwia, JO0XOAbI, IOJIY4YEHHBIE
NOTPEOUTENTBCKUM KOOTIEPATUBOM OT MPEAIPUHUMATEIBCKON JIESTEITBHOCTH, PACIPENeNIIOTCs
Mexay ero wieHamu. Ho pacnpeneneHue mNOIy4eHHOM MNpHOBUIM SBISETCS NpPaBOM, a He
00513aHHOCTBIO KOOIIEPAaTHBA, & OCHOBAHMSA W TMOPSNAOK paCHpEelesIeHUs MPUOBLIN ONpPEAESIOTCS
TOJBKO YyCTaBOM KOONEepaTHBa WJIM €ro BHYTPEHHUMM JOKyMEHTaMH. TakuM oOpa3om,
NOTPEOUTENECKUIT  KOOIIEPAaTUB 3aHMMaeT KaK OBl IMPOMEXKYTOYHOE TMOJIOKEHHE MEXKIY
KOMMEPUYECKHMHU U HEKOMMEpPYECKHMHU OpraHMU3alUsAMHU, OCKOJIBKY B HEM OOBEIMHEHBI YepThl U
TeX, U Apyrux. Kpome Toro, morpeOUTENbCKUIT KOONepaTHB, B OTIIMYHE OT OOJBIIMHCTBA APYTHX
HEKOMMEPUYECKUX OpraHM3alui, MOXKET ObITh B CyJeOHOM IMOpsKe MpU3HAH OAHKPOTOM, €CIIH He
CMOXET  YIOBJIETBOPUTH  TpeOOBaHHMS  KPEOUTOPOB ©  OymeT  OTBeyaThb  IpPU3HAKaM
HECOCTOSITEIBHOCTH.

OO1IeCTBEHHBIMU U PEJIMTHO3HBIMU  OpraHM3alMsIMH  (OObEIUHEHUSIMH) TPU3HAIOTCS
JO0OpOBOJIbHBIE OOBEMHEHNUS IT'PAK/IaH, CO3JJaHHbIE B YCTAHOBJIEHHOM 3aKOHOM IOPSJIKE HAa OCHOBE
OOIIHOCTH WX MHTEPECOB IS YIOBJICTBOPEHHSI TyXOBHBIX U MHBIX HEMAaTePHAIBHBIX MMOTPEOHOCTEH
(ct. 117 TK PO).

JleaTenbHOCTh OOIIECTBEHHBIX OpPraHU3aIMid perIaMeHTHPYEeTCs (enepaabHBIMI 3aKOHAMHU
«O06 o00ImIeCTBEHHBIX O0BEAMHEHUAX», «O MOJUTHYECKUX MapTUAX», «O O1aroTBOpUTENLHON
NeSITETPHOCTH W OJaroTBOPUTENFHBIX OpPTaHM3AlUSAX» W Jp., PEIUTHO3HBIX OOBETUHEHUH —
®enepanbHbIM 3aKOHOM «O cB000/1€ COBECTH U O PEIUTHO3HBIX 00BETUHEHUSIX.

VYdapenuTensHbIM JOKYMEHTOM OOIIECTBEHHBIX U PEIMTHO3HBIX OPTaHU3alui CITYKHUT YCTaB.
OO11ecTBEHHBIE U PETUTHO3HbIE 00BEIMHEHNS MOTYT CYILECTBOBATh B (pOpME IOPUAMYECKHX JIHIL
WIA OCYIIECTBIISITh CBOIO JEATETBHOCTh 0€3 TOCYyJapCTBEHHOH perucTpanuu (Hampumep,
PETUTHO3HBIE TPYIIIIHI).

IIpn co3zmaHum  OOIIECTBEHHOM WM  PEIMTMO3HOM  opraHu3auuu  (0ObeTuHEHUs)
dopmupyercsi ee uMmyliecTBeHHass 0aza. B coOcTBeHHOCTH OOIIECTBEHHOHM U PETUTHO3HOMN
opranu3anuy (00beIMHEHUS) MOXKET HaXOAUThCS MMYIIECTBO, IPUOOPETEHHOE UM CO3/aHHOE 3a
CU4eT COOCTBEHHBIX CpPEICTB, BCTYNHUTEIbHBIX W UICHCKUX B3HOCOB YJIEHOB, IOXEPTBOBAHHOE
rpaXIaHAMH WIH FOPUINYECKUMHU JIMIAMH, TIEPEAaHHOE TOCYJapCTBOM, MOJYYEHHOE IO HWHBIM
JIONTyCKaeMbIM 3aKOHOM OCHOBAaHHSIM. 3aKOHOM HE JIOIyCKaeTcs oOOpalleHHe B3bICKaHHUA IO
IPETEH3UsIM KPEIUTOPOB DPEIMITMO3HOM OpraHu3aly Ha JBW)KMMBIE W HEABWKUMBIC BeIlU
00rociry’)keOHOro Ha3HA4YCHHUs. YYACTHUKM OOILIECTBEHHBIX W PEIWTHO3HBIX OpraHu3aluil He
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00agaloT KaKkUMHU-THOO0 MMYIIECTBEHHBIMA MPaBaMH IO OTHOIIEHHIO K CO3JAaHHBIM HMHU
opraHu3zanusaM. B cBA3M ¢ 3TUM UMYIIECTBO, EPEelaHHOE B COOCTBEHHOCTh OpraHU3aluii, BKIIIOYas
YJICHCKHE B3HOCHI, YUPEAUTEISIM M YYACTHUKAM HE BO3BpAIIAETCs. YUYACTHUKH OOINECTBEHHBIX U
PEJIMTHO3HBIX OpraHU3alfii HEe HECYT OTBETCTBEHHOCTH IO 00s3aTelbCTBAM OpraHU3allud, PaBHO
KaK M OpraHu3aludyd HE OTBEYAlOT MO JOJraM CBOMX Yyupeaurtened M ydacTHukoB. Ilocie
JUKBUJIAUU OOILIECTBEHHBIX M PEIUTHMO3HBIX OPraHM3alMil OCTaBlIeecs MOCJe YIOBJIETBOPEHUS
TpeOOBaHUN KPEAUTOPOB HMYILIECTBO MEXKIY YYaCTHUKAMH (WIEHaMH) 3TUX OpraHU3aluil He
pacnpezensercs, a mnepeiaercs IPYrMM OpraHU3alMsIM, CO3JIaHHBIM JJISi JOCTHIKEHHS TaKuX Ke
LeJIEH, YTO U JIMKBUIUPOBAHHBIE.

@®oHI0M IpU3HAETCS HE MMEIOIIAs YWICHCTBA HEKOMMepYecKasi OpraHu3alus, yUpexKaeHHas
rpaxaaHamMy U (WJIM) IOPUANYECKIMU JIMLIAMHU Ha OCHOBE 10OPOBOJIHBIX MMYILIECTBEHHBIX B3HOCOB
U Tpecleaylonas coluaibHble, 0JIarOTBOPUTENbHBIC, KYJIbTYPHbIE, 00pa30oBaTeIbHbIE WU WHBIC
OOLIECTBEHHO I10JIE3HBIE LIETH.

@oH — HEKoMMepdYeckash OpraHu3anus, HO B OTIMYHE OT MPOYMX HEKOMMEPUECKHX
OpraHu3alil SABIAETCS HE 0OBbEAMHEHUEM TPAXKAaH WIH IOPUANYECKHX JIUL, a O0bEIMHEHUEM HX
UMYIIECTBA U1 JIOCTIDKEHUs oOmenone3Hpix ueneil. @DoHA He OCHOBaH Ha YJIEHCTBE,
CJIEZIOBATENIbHO, y4YacTHE YyuYpeIuTeled B JesITeIbHOCTH (OHAa W B YNpPABICHHM UM HE
npenonaraerca. B 3aBucuMocTy OT 1eneil A1eaTeIbHOCTH BO3MOXKHO Co3/1aHne (DOHI0B Pa3IHuHbIX
BUJIOB, KOTOpbIE MOTYT HMMETh OIIpeleIeHHbIE OCOOEHHOCTH B MPaBOBOM cTaryce. Hampumep,
JIOTIYCKAeTCsl yupekJeHHe OIaroTBOPUTENbHBIX (POHIOB, NEATEIBHOCTh KOTOPBIX PEryIHpPYETCs
®enepanbHbIM 3aK0HOM 0T 11.08.95 «O 61aroTBOpUTENBHON AEATEIBHOCTH U OJIarOTBOPUTEIBHBIX
OpraHM3aIysax». 3aKOHOAATEIbCTBO HE MPEIbABIAECT KaKUX-THOO O0COOBIX TpeOoBaHUI K
CyOBEKTHOMY COCTaBY YYacTHHUKOB (oHAa. YupemuTb (POHI MOXKET Kak (pu3mueckoe, Tak U
IOpUAMYECKOe JHIO (Kak KoMMepueckas, Tak M HeKomMmepdeckas opranuzanus). OnHako
CHEIMAJIbHBIMM 3aKOHAMHM MOTYT YCTaHaBJIMBATbCSl OIPENEICHHbIE OrPAHUYEHUS] B OTHOIIECHUU
BO3MOXHBIX yupeauteneii. Tak, @DenepanpHbiii 3akoH oT 19.05.95 «0O6 o0OIIECTBEHHBIX
00BEIMHEHUSIX» JIOMYCKAET YYpexkJeHue oOImecTBeHHOro QoHaa (QU3NYEeCKUMH JIMIIAMH, a
IOPUJIMYECKUMU JIMLIAMU — TOJIBKO B TOM cCiydae, €Clii OHHM CO3JaHbl B (hopMe OOIIECTBEHHBIX
00beAMHEHNH. 3aKOH NPSAMO 3alpeliaeT opraHaM rocylapCTBEHHON BJIACTH W OpraHaM MECTHOTO
caMOyTIpaBJIEeHUs] BBICTYNAaTh B KAayecTBE yupeauTeNeil, YIeHOB M YYaCTHUKOB OOIIECTBEHHBIX
oOvenuHeHuid. Ilpu co3maHum oOOmHIECTBEHHBIX OOBEAMHEHHH B (QopMe OOIIECTBEHHBIX
OpraHu3alil ydpeauTeNnu JaHHBIX OOBEAMHEHUI aBTOMATUYECKH CTAHOBATCA WX YIEHAMH,
npuoOpeTasi COOTBETCTBYIOIIME TpaBa W oO0s3aHHOCTH. Kak u mo0as HeKoMMepuecKas
opranuzaiusi, (oHJI 00JajaeT CHEeHaJbHONW IMPaBOCHOCOOHOCTBIO M OCYILECTBIISET CBOIO
JIESITEIbHOCTh B COOTBETCTBUHU C IIEJIIMU CO3JaHMsI, 3aKperuieHHbIMU B ycTaBe. denepanbHblii
3ak0H OT 12.01.96 «O HEKOMMEpYECKUX OPraHU3aLMIX» B 3HAYUTEIBHON CTENIEHH OIpPaHUYMBACT
dbopMbI TIpeaAIpUHUMATENbCKON nedrenbHocTH (onaa. Hampumep, ¢onn He obinagaer mpaBom
y4acTBOBaTh B TOBApHUIIECTBAX HA Bepe B KauecTBe BKJIAAuuKa. biaroTBopurenbHble (QOHABI HE
BIIPaBE y4acTBOBATb B XO3AWCTBEHHBIX OOIIECTBAX COBMECTHO C JPYTrUMHU JIMLIAMH, OHU HE MOTYT
MCIIOJIb30BaTh CBOE MMYILIECTBO AJIS MOAJMEPKKH IOJUTHUYECKUX MMapTUH, IBHKEHUM, Tpynn u
kammnaHui. @oHJ 00s13aH €KETOAHO MyOJIMKOBATH OTYETHI 00 UCIOJIH30BAHWN CBOETO UMYIIIECTBA.

VYupenuTenbHbl JOKYMEHT (QoHAa — ycTaB. B ycTaBe NOKHBI ONPEAETATHCS MOPSAO0K
dbopmupoBanusi opraHoB (GoHIa W HUX KoMmIeTeHnus. B ¢doHmax B 00s3aTENBHOM TMOPSIKE
IPEIYyCMOTPEHO CO3JaHue 0COOOr0 OpraHa — IMOMEYUTENHCKOIO COBETa, KOTOPHIH OCYIIECTBIISET
HA/30p 3a JIeATeNbHOCThIO (POHAA, MPUHATHEM APYTUMH OpraHaMU pEeIIeHUN M oOecreueHueM uX
UCTIOJIHEHUS, HCIIOJIb30BaHUEM CPEJICTB, COOJIIOJICHMEM 3aKoHonaTenbcTBa. Jlomyckaercs
M3MEHEHHE ycTaBa (OHJA €ro OopraHaMH, €ClId yCTaBOM MPEeAyCMOTpEHa Takash BO3MOXKHOCTb. B
IPOTHBHOM Cllyyae U3MEHEHHs MOTYT ObITh BHECEHBI 10 pelieHuto cyna. C TakuM TpeboBaHHEM
BIIpaBe o0OpaTuThcs B cCyA J000i opran @oHga, a TakkKe TOCYAapCTBEHHBIE OpTraHbl,
OCYILECTBIISIOUINE HAA30D 3a JAesTeIbHOCThIO (POoHA.

Yupeaurenu QoHga mocie ero Co3JaHHsl YTPAayMBAIOT BO3MOXKHOCTb PACHIMPUTH CBOM
COCTaB, TaK KaK YYpeAMTEIbHBIM JIOKYMEHTOM ¢oHIa sBisercs yctaB. Kpome Toro, oHu
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yTPauMBaIOT BO3MOXHOCTh BIIMSATH HA JCSATEIBHOCTH (DOHMA, €CIM TOJILKO OHU HE YYacTBYIOT B
paboTe ero BHICIIETO OpraHa.

HmymiecTtBo, nepeaHHoe yupeauTesiMu MpHU co3/laHuu (oHMaa, a Takke MpUoOpeTeHHOE
(OHJIOM BIOCIIEJCTBUU, CTAHOBUTCS COOCTBEHHOCThIO (hoHMa. [Ipu 3TOM yupenuTenu yrpaunBaroT
BCSIKME TPaBa B OTHOLICHHWU ITOTO0 MMYIICCTBA. YUPEIUTENIM HE OTBEYAIOT MO 00s3aTeIbCTBAM
co3iaHHoOTro UMH (HOHJIA, a GOH]] HE OTBEYAECT 10 00SA3aTEIBLCTBAM CBOMX YUPEIAUTEIICH.

3aKoH JOIMyCKaeT JUKBUAALMIO (POHAA MCKIIOYUTENBHO B cyaeOHOM mnopsake. DoHn
JMKBUAAPYETCS, €CIIM He o0JIaaeT WMYIIECTBOM, JOCTAaTOYHBIM [UIS BBITIOJHECHHUS yCTaBHOU
JeSITeIbHOCTH; €CIH LI COo3AaHus (JOHa HE MOTYT OBITh JOCTHUTHYTHI; €CIIU (POHI OCYIIECTBIISET
BHEYCTaBHYIO JIeATeNbHOCTE. DOHI MOXeT ObITh mpu3HaH OaHkpotoMm. [lpu nmukBumanuu ¢onaa
MUMYIIECTBO, OCTABIIECECs MOCTE YAOBIECTBOPEHHS TPeOOBaHUI KPEIUTOPOB, HAPABIIAETCS HA LIENH,
ornpeneneHHbie B ycraBe (onnma. Ecnu mcnonp3oBaHWE MMYIIECTBA B COOTBETCTBUU C YCTaBOM
¢dhoH/1a HEBO3MOKHO, TO OHO 0OpaIIaeTcs B JOXO.I TOCy1apcTBa.

YupexxaeHne — 3TO HEKOMMEpUYecKas OpraHM3alus, CO3JaHHAas COOCTBEHHUKOM IS
OCYIICCTBIICHHS YIIPABICHUSCKHUX, COLMAILHO-KYIbTYPHBIX WIIM UHBIX (DYHKIUH HEKOMMEPYECKOTO
xapaktepa U (pUHaHCHpyeMash UM MOJHOCThIO WM YacTUYHO. OHO MOXKET OBITh CO3/IaHO JIFOOBIM
COOCTBEHHMKOM —  TOCYJAapCTBOM,  MYHHIMIAIbHBIM  00pa3oBaHUEM,  XO35HCTBEHHBIM
TOBAPHILECTBOM HJIU OOIIECTBOM H T.II.

MHuorooOpasue CyMeCTBYIOIUX YUYPEKIECHUH HE MOJACTCS OMHCAHUIO. YUPESKICHUSIMHU
SIBIISTIOTCSI OPTaHbl TOCYIapCTBEHHOIO U MYHHIIMIIAIIBHOTO YIIPABJICHUS, OPTraHU3AlUU KYJIbTYPhI U
00pa3oBaHus, 3PaBOOXPAHCHHS W CIIOPTA, OPraHbl COLMAIBLHOW 3aIlUTHI, TPABOOXPAHUTEIBHBIC
OpraHbl U MHOTHE Jpyrue (Hampumep, MIKOJbI, OOJIbHULIBI, ONOITUOTEKH) U JIP.

3aKOHO/IATEIBCTBO HE YCTAHABIUBACT CAMHBIX TPEOOBAHUI K yUPEAUTEIBHBIM JOKYMEHTAM
yupexaeHuii. Hekoropeie yupexaeHus ISHCTBYIOT Ha OCHOBAaHHH YCTaBa, IPYrHe — Ha OCHOBAaHUH
TUIIOBOTO TIOJIOKEHHMSI O JIaHHOM BHJC OpraHM3alyii, a HEKOTOpble — B COOTBETCTBUHU C
TIOJIOXKCHHUSIMHU, YTBEPKICHHBIMU COOCTBEHHUKOM (ydpeauteseM). B yupeIuTeIbHbIX TOKyMEHTax
3aKpeIISIeTCsl OpraHU3allMOHHAs CTPYKTypa YUpekIeHHs, (UKCHPYIOTCS TpaBa U OOS3aHHOCTH
PYKOBOJUTENEH U MMPOYETo NMEPCOHANIA YIPEKIACHHS U JIP.

OTMeTHM, 4YTO YYPEKICHHUE — CIUHCTBEHHBIM BHJ HEKOMMEPYECKOW OpraHW3allud, HE
SBIISIFOLIICHCS.  COOCTBEHHMKOM  cBoero mumymiectBa. COOCTBEHHUK TepeJaeT HMMYIIECTBO
YUPEXKICHUIO JIMIIb B OINEPAaTUBHOE yrpamieHue. [Ipu 3TOM COOCTBEHHHMK OTpPaHUYCH B
BO3MOXKHOCTSIX PaclopsKaThCs UMYIIECTBOM YyupexaeHus. OH BOpaBe JIMIIb H3bITh JIMIITHEE,
HEHCIIONIb3yeMOoe JIN0O MCMOIb3yeMOoe He TI0 Ha3HAUYEHHWIO MMYIIECTBO M PACIOPSIUTHCS UM TI0
CBOEMY YCMOTPEHHUIO.

Kpome TOrO, COOCTBEHHHK HMMEET MpPaBO KOHTPOJIUPOBATH HCIOJIH30BAHUE IEPEIAHHOTO
UMYILECTBA, MOCKOJIBKY MPEIOCTABISIET €ro JUIS ONPEISICHHBIX LeNeH.

VYupexIeHus, UMEIONINe HMYIIECTBO Ha IpaBe ONEPAaTHBHOTO YIPABIICHHS, BIIAJICIOT,
MOJIb3YIOTCSL U PACTIOPSKAIOTCS UM, BO-TICPBBIX, B TIpe/ieiaX, YCTAHOBICHHBIX 3aKOHOM, BO-BTOPBIX,
B COOTBETCTBUU C IIEISIMH CBOCH JICATEILHOCTH, B-TPEThHX, B COOTBETCTBHHM C 3aJaHUAMH
COOCTBEHHHUKA, B-4€TBEPTHIX, B COOTBETCTBHU C HA3HAYCHUEM UMYILECTBA.

VYupexieHre He BIpaBe OTYYXKIaTh WK HHBIM CIIOCOOOM PaCOpPsKaThCs 3aKPETICHHBIM 3a
HUM UMYILECTBOM U UMYIIECTBOM, IPUOOPETEHHBIM 3a CUET CPE/ICTB, BBIICTICHHBIX €MY IO CMETE.

OCHOBHBIM MCTOYHHKOM UMYIIECTBA YUPEKICHHS SBISIOTCS CPEICTBA, MOJYYCHHBIE UM OT
coOcTtBeHHHMKa MmO cMmere. CMeTa M XapaKTepu3yeT HX HWMYIIECTBEHHYIO 000COOJICHHOCTD.
CoOCTBEeHHHK MOXeT (UHAHCHPOBATH CBOE YYPESKICHHE KM YACTUYHO, TMPEIOCTABUB EMY
BO3MOYKHOCTb MOJIy4aTh JOTIOJHUTEIBHBIE IOXOJIbI OT IPEANPUHIUMATEIILCTRA.

Ecnu ydpenutenbHbIMU TOKYMEHTAMH YUPEXKICHHIO MPEIOCTABICHO MPAaBO OCYIIECTBIIATH
JeATeNIbHOCTh, TPHHOCAIIYIO JOXOJ, TO JOXOJbl, MOJYYEHHBIE OT O3TOW JEeSATEIbHOCTH, |
nproOpPETEeHHOE 3a CUET ATHX JOXOJ0B UMYIIECTBO MOCTYIAIOT B CAMOCTOSTEIIFHOE PACIIOPSHKEHHE
YUPEIKIACHUS U YUUTHIBAIOTCS HA OTICIILHOM OallaHCe.

YupexxaeHuss MOTyT OBITh YYaCTHHKAMH XO3SHCTBEHHBIX OOIIECTB W BKIQJIYMKAMH B
TOBapHUIIIECTBAaX Ha BEpe C pa3pelIeHusi COOCTBEHHHKA.
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VYuypexneHne HeCeT OrpaHUUYEHHYI0 MMYILECTBEHHYIO OTBETCTBEHHOCTh: OHO OTBEYAET IIO
CBOMM 00£3aTelIbCTBAM TOJBKO HAXOIAIIMMUCS B €r0 PacCHOPSDKEHUM JIEHEKHBIMHU CPEJICTBAMHU.
[Ipy X HEITOCTaTOYHOCTH COOCTBEHHHMK COOTBETCTBYIOIIETO HMMYIIECTBA HECET CYOCHAMApHYIO
(J1OTIOJIHUTENBHYIO) OTBETCTBEHHOCTH 110 0053aTEIbCTBAM YUPEXKICHUS.

3aKOHOJATENbCTBO HE IMPEAyCMaTpUBAaeT CIydyaeB IPUHYIUTEIBHOM JIMKBUAALMU
YUPEXKACHUH 1O TpeOOBaHHIO €ro KpEeAUTOpOB, B TOM uucie IyreM OaHkporcTtBa. Ilpu
HEJOCTaTOYHOCTU  JEHEKHBIX  CPEACTB  YUPEKACHUS  €ro  KPEAUTOPbl  MPEABSABISAIOT
COOTBETCTBYIOLIME TpeOOBaHMUA K €ro COOCTBEHHHUKY, KOTOPBIM ITOJHOCTBIO M BCEM CBOUM
MMYILECTBOM OTBEYAET IO J0JIraM CO3JaHHOTO UM yUPEKICHUS.

Acconpaniuy M COO3bl — 3TO OOBEIUHEHUS IOPUIUYECKUX JIMI, CO3JaHHbIE C ILEJIbI0
KOOpJMHALMU JI€ATENbHOCTH OOBEANHUBILNXCS OPraHU3alMi, a TaKKe MPEACTABICHUS U 3alUThI
OOIIMX UMYILIECTBEHHBIX MHTEPECOB.

3aKOHOJATENHCTBO MPEIyCMATPUBAET JABE BO3MOXKHBIC (POPMBI OOBEIUHEHUN: aCCOIMAIIUS
WK coro3. JIaHHBIN NepeueHb SIBJIAETCS NCUEPIBIBAIOIINM, U CO3/1aHUE UHBIX OpM 00bEIMHEHUN
HE JI0IyCcKaeTcs. 3aKOHOATeNIbCTBO HE JIETAeT pa3Inyuil MeXIy JBYMs yKa3aHHBIMHU OopMamMH, HO
Ha MpaKkTHKe, KaK MPaBWJIO, aCCOLMAIMM CO3/AI0TCA IO OTpacieBOMy (IIPOM3BOJICTBEHHOMY)
IIPU3HAKY, a COI03bI — 10 TeppUTOpUaNIbHOMY. OHaKO OBIBAa€T U HAOOOPOT.

VYdyacTHUKaMM OObEIUHEHUH, B OTIIMYME OT BCEX APYTUX HEKOMMEPUECKUX OpraHU3alluid,
MOTYT OBITh TOJIBKO IOPUAWYECKHE JIMIA; Yy4acTHe (PU3MUECKUX JIMII B aCCOLUMAIMAX U COI03aX HE
nomyckaercs. Yiensl accouuanmuu (coro3a), CO3JaBIIME OOBEJUHEHUE, COXPAHSIIT CBOIO
CaMOCTOSITENIbHOCTb, UMYILIECTBEHHYIO0 000COOJIEHHOCTD U IIpaBa IOPUIUUECKOIO JIHIIA.

Hexommepueckoe napTHEPCTBO — JTO OCHOBAHHAs Ha WIEHCTBE HEKOMMeEpUYecKas
OpraHM3aiys, yuypekJeHHas rpaxaaHaMyd U (WIK) IOPUIUYECKUMH JIMIAMU JJIs COAECUCTBUS ee
YJleHaM B  OCYIIECTBJIEHUM  JACATEIbHOCTH, HANpaBICHHOW Ha  JOCTH)KEHHE  LIEJeH,
IPEyCMOTPEHHBIX JUIsl HEKOMMEPUYECKHUX OPraHU3aLnM.

3aKOHOM MOXeT ObIThb NPEAYCMOTPEHO CO3/laHHEe HEKOMMEpPYECKOro IMapTHEPCTBa B
KayecTBe 0053aTelbHON OpraHU3allMOHHO-TIPABOBOM (POPMBI HEKOMMEPUECKON OopraHu3anuu. Tak,
®enepanbHbIM 3aKOHOM OT 22.04.96 «O pblHKE IIEHHBIX OymMar» yCTaHOBJIEHO, YTO ()OHIOBBIE
OMpXKU yupexaaroTcss B (opMe HEKOMMEPYECKOTO0 MapTHEPCTBA, a WIEHAMU 3TOr0 MapTHEPCTBA
MOTYT OBITh J1H00bIE PO ECCHOHATIbHBIE YIACTHUKHU PhIHKA [IEHHBIX OyMmar.

Hekommepueckoe mapTHEpCTBO SBISETCS COOCTBEHHUKOM CBOETO UMYIIECTBA, B TOM YHCIIE
UMYIIECTBA, MEPEIaHHOIO €ro 4JIeHaMHU, U CAMOCTOSITEIbHO OTBEYAET MO CBOMM O0S3aTEIbCTBAM.
OHoO He oTBeuaeT 1o 00sA3aTeIbCTBAM CBOUX YJICHOB, KOTOPBIE TAKXKE HE HECYT OTBETCTBEHHOCTH 10
JI0JIraM MapTHEPCTBaA.

UsneHbl mapTHEPCTBA UMEIOT HIMPOKUN KPYT MpaB, KOTOPBIM 1O CBOEMY OOBEMY CpaBHUM,
NOKalyH, C MpaBaMU yYaCTHMKAa KOMMEPUYECKOM OpraHu3aluu. B 4acTHOCTH, WiIEHBI TapTHEPCTBA
UMEIOT IIPABO:

* y4aCTBOBATh B YIIPABJICHUH J€IaMU HEKOMMEPUYECKOTO MMAPTHEPCTBA;

* moiydatb HMHQOPMALMIO O €ro JesATeNIbHOCTH B  MOPSJIKEe, YCTaHOBIEHHOM
YUpPEAUTEIbHBIMUA JJOKYMEHTaMU;

* BBIXOJIUTh U3 MAPTHEPCTBA IO CBOEMY YCMOTPEHHUIO;

* [IOJIy4aTh IPHU BBIXOJE W3 MapTHEPCTBA YacThb €r0 HMMYIIECTBA WJIM CTOMMOCTH 3TOTO
MMYILECTBA B MOPSAKE, MPEAYCMOTPEHHOM YUPEAUTEIbHBIMUA JJOKYMEHTAMU;

* B Ccllyyae JIMKBUIALUU MTAPTHEPCTBA MOJIy4YaTh 4acTh €r0 UMYIIECTBA, OCTABLIETOCs MOCIIE
pacueToB ¢ KpeIuTOpaMu, JMO0 CTOMMOCTh 3TOTO UMYILECTBA B MpeJieaxX CTOMMOCTH UMYIIECTBA,
NepeaHHOro YWIEHAMU MapTHEPCTBA B €r0 COOCTBEHHOCTb.

Hekommepueckoe mapTHEpCTBO, Kak M JIpyrue HEKOMMEpPYECKHE OpraHu3alliu, BIIpaBe
OCYIIECTBIIATh  NPEANPUHUMATENBCKYIO  JESATEIBHOCTb, COOTBETCTBYIOIIYIO — LIENAM,  JUIS
JOCTHKEHUS KOTOPBIX OHO co3AaHo. [IpeanpruHnmMarenbekas 1eATelbHOCTh OCYIIECTBISETCS MO0
HETOCPEACTBEHHO OT MMEHU NapTHEPCTBA, JIM00 Yepe3  CO3JaHHe WM y4acTHe B XO35HCTBEHHOM
o01iecTBe.
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[Ipy nUKBHAALMK TAPTHEPCTBA OCTaBIIEECS IMOCTE YAOBJIETBOPEHHUS TpeOOBaHUI
KPEIUTOPOB HMMYIIECTBO MOIJICKHUT DPACHPEAEICHUI0 MEXKAY YICHAMU B COOTBETCTBUU C HX
HMMYILIECTBEHHBIM B3HOCOM, pa3Mep KOTOPOTO He MPEBBIIIAECT pa3MeP UX UMYIIECTBEHHBIX B3HOCOB,
€ClIM MHOE HEe YCTaHOBJEHO (eAepalbHbIMU 3aKOHAMM WM YYPEAUTENbHBIMU JOKYMEHTaMHU

apTHEPCTBA.

locynapcTBeHHass KopHopauuss — O5TO HE UMEIoLas WIEHCTBA HEKOMMeEpYecKas
opranuzauus, yupexaeHHas PO  Ha ocHOBe = HMMYILIECTBEHHOIO B3HOCA H CO3J1aHHas
IS OCYILIECTBIICHHS COLMAJbHBIX, YIPABJIECHYECKHX WM HHBIX OOLIECTBEHHO IIOJIE3HBIX
byHKUIN.

Kopnopauus yupexnaercs Ha ocHOBe (enepanbHoro 3akona. Ilostomy ans co3nanus
KQKIOH OTIEIbHON rOCYyJapCTBEHHOM KOPIOpallMd HEOOXOIMMO M3JAaHHE CHEILUAIbHOIO 3aKOHA
(cm., Hampumep, Denepanbubiii 3akoH oT 08.07.99 «O pecTpyKTypH3aluu KpEIUTHBIX

OpraHu3anui», KOTOPBIM YUPEXKIEHO ATreHTCTBO 1O PECTPYKTypHU3aLIUU
KPEIUTHBIX OpraHu3aiuii). YupeauTelieMm KOpIopanuu SIBJISICTCSI P® B nuue
denepanbHOro Cobpanns, IIPUHUMAIOIIETO 3aKOH 0 CO31aHUHU
rOCyIapCTBEHHON KOPIIOpPALlUU. Hecmotpsa Ha TO YTO KOpIOpauus SBISETCA
roCy/1apCTBEHHOW, IpaBO COOCTBEHHOCTH HAa MMYILECTBO, NepeaaHHoe eil P®, 3akperuisercs
UMEHHO 3a Kopropauued.  Iloaromy KOpIOpaLus HECeT CaMOCTOSITENIBHYIO
UMYILIECTBEHHYIO ~ OTBETCTBEHHOCTh. OHa  HE OTBEYaeT o obsi3atenscTBam PO, a PO
HE OTBEYaeT 110 00s13aTenbCcTBaM KOPIIOPALluH, €CJI 3aKOHOM,
IIPEAYCMATPUBAOIINM CO37aHue rocyAapCTBEHHON KOpIIOPALIMK, HE NMPEAYCMOTPEHO
MHOE.

Tak ke Kak M Jpyrue HEKOMMEPYECKHE OpraHU3allMM, TOCYJAapCTBEHHAs KOpIOpanus
BIIPaBE MCIIOJIb30BaTh CBOE UMYILECTBO JIMIIb JUJIsl JOCTHXKEHUS LIEJIEeH, IPElyCMOTPEHHBIX 3aKOHOM
0 CO3JaHUH KOPIIOPALUH.

[IpeanpunumaTenbcKas JIeATEIbHOCTD MOXKET OCYILIECTBIATHCS KOpIIOpanuen
IIOCTOJIBKY, ITOCKOJIBKY 3Ta  JEATEIBHOCTh  CIIYXKHUT  JOCTHKCHHIO LIEJIEH, pazay KOTOPBIX
Obu1a co3zaHa KOpIiopaLusi. IIpu 3TOM Kopropanus o0si3aHa €XeroHO
y0IMKOBAaTh OTYeTHl 00 HCIIOJIb30BAHUH CBOEro HUMyIleCTBAa B
COOTBETCTBUU c 3aKOHOM, IPEAYCMAaTPUBAIOIINM CO3JaHUE TOCYIapCTBEHHOU
KOPIOPALIHH.

OCOOEHHOCTBIO TaKOM HEKOMMEPUECKOM OpraHu3alMM SBISETCS Takke TO, 4YTO
0COOEHHOCTH MPaBOBOIO IOJIOKECHHUS roCcyJapCTBEHHOMN KOpIIOpAaLVH, B OTJIMYME OT
IpYrux IOPUINYECKUX UL, ONPEIEIAIOTCA HE yCTaBOM WM YYPEIUTEIbHBIM
ZIOTOBOPOM, a caMHMM 3aKOHOM, Ha OCHOBAaHMM KOTOpPOro Kopropamus cosjpaercs. VHbimu
CJIOBaMHM, 3aKOH O CO3JIaHMM KOpIHopanuu (aKkTHUECKH BBICTYNAET B POJM €€ YUPEIUTEIHHOIO
JIOKYMEHTA.

ABTOHOMHOM HEKOMMEPUYECKOM OpraHuM3allMeld IPU3HAETCS HE MMEIOIIas YJIEHCTBA
HEKOMMepUeCKasi OpraHu3alus, yupekIeHHas rpaxkJaHaMu U (WJIM) IOpUIWYECKUMH JIUIAMH Ha
OCHOBE JI0OpPOBOJIBHBIX HMMYIIECTBEHHBIX B3HOCOB B IIENISIX INPEAOCTABICHUS YCIyr B 00JacTu
o0pa3oBaHUs, 3/IpaBOOXpPAaHEHUs, KyJIbTypbl, HAyKH, IpaBa, (GU3NYECKON KYIbTYpbl U CHOpPTa U
UHBIX YCIIYT.

NmymiecTBo, mepesaHHOE aBTOHOMHOM HEKOMMEPYECKON OPraHU3aluU €€ YUPEIUTEIIMA
(yupenutenem), SBISETCS COOCTBEHHOCTbIO  aBTOHOMHOM  HEKOMMEpPYECKOH OpraHU3alHH.

[enu, KoTOpble MOXKET CTaBUTh Mepes] OO0 aBTOHOMHAsi HEKOMMepYecKasi opraHu3alus,

orpaHu4eHsl  chepoit YCIyI, OKa3bIBAEMBIX B HEKOTOPBIX  OTpacCIIsX. ABTOHOMHas
HEKOMMEpYECKAasi  OpraHu3alMs  TaKKe  MOXET  OCYWIECTBIATh  IPEANPUHHUMATEIBCKYIO
JeATEIbHOCT, COOTBETCTBYIOLIYIO LIEIISIM, I JOCTHXKEHUs KOTOPBIX OHa co3naHa. Hanzop 3a
JEATEIIbHOCTBIO ABTOHOMHOM HEKOMMEPYECKOW OpraHU3aIuu

OCYILIECTBIISICTCA €€ YYPEOUTEISIMU B IIOPSIAKE,  IIPELYCMOTPEHHOM y4peaUuTeIbHBIMU
JIOKyMEHTaMH.
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3.0co0eHHOoCTH (PUHAHCOBBIX OTHOIIEHNI HEKOMMEPYECKHX OPraHu3alui

Hexommepueckne OpraHusanMyd — CO3JAIOTCSA A JOCTHMIKEHHMS KOHKDETHBIX LI€JIeH, He
CBA3aHHBIX C M3BJIeueHUEM IpuObuIM. Hexkommepueckas opraHu3alus BIIPaBE 3aHUMATBHCS
IIPEIIIPUHUMATEIBCKOMN AE€ATEIbHOCTBIO JINIIL B TOM CIIy4ae, €CIU ATO CIYXKUT JOCTHIKCHUIO LENH,
pagu KOTOpoW OHa co3ngaHa. llomyuyeHHas B 3TOM ciaydae npuObLTE HE MOXKET
paclpenesaTbCsi MEXAY YJYacTHHKaMH, a HampaBisieTcss Ha (UHAHCHUPOBaHHWE YCTaBHOU
JIeSATEIbHOCTH.

Ilenp co3zpaHuss HEKOMMEPUYECKOW OpraHM3alMM OIPENENAeT LEJIEBYI0 HaIpPaBIECHHOCTH
YCTaBHOW JEATENbHOCTH, CHEeUU(PHUKY (UHAHCOBBIX OTHOIICHUH, NOPSIIOK ¥ HCTOYHUKU
(buHaHCUPOBAHMSL.

Hcrounnkamu (duHAHCUPOBAaHUS JCATEIBHOCTH HEKOMMEpPYECKHX OpraHu3alui
ABIIAIOTCA:

1. Tloctymienus oT yupeauTenei opranu3aluy;

2. J1o6poBOJIbHBIE B3HOCHI U T0>KEPTBOBAHMS;

3. JloxoJpl OT IpeANPUHUMATEIBCKON ACITETBHOCTH;

4. JloxoJbl OT J10JIEBOTO y4acTHsl B KOMMEPUECKUX OpraHHU3alUsX.

d)enepam)HHe, PEruoHaJIbHBIC n MCCTHBIC OpraHbl CaMOYIIPAaBJICHUA MOI'YT
OKa3bIBATb HCKOMMCPUCCKHUM OpraHUu3alusaAM 3KOHOMHYCCKYIO U (1)I/IHaHCOBy}O MNOAACPIKKY B BUJC
JIBI'OT IIO HaJIO'OBBIM IjIaTcXam B npeaciax CBOCH KOMIICTCHIIUHU, ITOJTHOCTBIO

WIA YaCTMYHO OCBOOOXKIAaTh OT IJIaThl 3a IOJIb30BaHUE T'OCYAAPCTBEHHBIM M MYHHULMIAIBHBIM
MMYIIECTBOM, pa3MeulaTb Cpeid HEKOMMEPYECKHMX OpraHu3alii Ha KOHKYPCHOM OCHOBE
rOCyIapCTBEHHBIE M MYHHUIMNAJIBHBIE CcOLMalbHble 3aka3bl. CocTaB M CTpPyKTypa 3arpar
HEKOMMEPYECKOM OpPraHM3alMM OIPEACIAIOTCA €€ YCTaBHOW NEATEIbHOCTBIO M OTPaXKaloTCid B
cmere pacxofoB. Croja OTHOCATCS pPAacXoJbl Ha TNpPOBEIEeHHE HEOOXOIMMBIX MEPONPHUSATHH,
COJIepKaHWE anmapara YIpaBJIeHUs, KOMAaHJIMPOBOYHBIE PACXOJbl, apeH/HAs IUIaTa, HaJIOrOBBIC
IIJIATEXKHU.

duHaHCcOBOE IUIAHUPOBAHHE OCYILECTBIISIETCS Ha OCHOBE COCTaBJICHHUSI
(UHAHCOBBIX IJIAHOB, KOTOpBIE YTBEPKAAKOTCS o0umm cobpaHuem
ydpeauTenei.

B 3aBucumoctn  oT (dopMBbI cO371aHU HEKOMMEPYECKON OpraHM3alluu , €€ Leleld U
cocTaBa o pasHOMY PEIIAOTCsT BONIPOCHI OTBETCTBEHHOCTH 3a PE3YJbTaThl
XO35CTBEHHON NEATEIBHOCTH U BBIXOZA u3 cocTaBa
OpraHu3anuu.  YupeauTenu " YYaCTHUKH HECYT CyOCHAMAPHYIO MaTepUANIbHYIO U

(MHAHCOBYIO OTBETCTBEHHOCTb 3a pe3yJbTaThl XO3siiicTBeHHOW nesTenbHOCTH. [Ipu BbIXOnE U3
TaKOW OpraHM3aly YYPEIUTEI0 WIM YYACTHHKY BO3BpAIlA€TCs BHECEHHBIM MM BKiIax. Bo Bcex
OCTAJIbHBIX ClIydasix cyOcuaMapHas OTBETCTBEHHOCTh OTCYTCTBYET M BHECEHHBIM BKJIAJ HE
BO3BPAIACTCA.

B kxommereHIMIO HEKOMMEPUYECKOM OpraHu3alud BXOJIUT CO3/l1aHHe (UIMATIOB U

MpEaACTaBUTCILCTB. dOunuanel n MpEaACTAaBUTCILCTBA OCYIICCTBIIAKOT CBOIO
ACATCIIBHOCTD oT HUMCHHU COSII&BH.ICﬁ nux HCKOMMCp‘lCCKOﬁ OopraHu3anuu, ux
HMYHIECTBO YUUTBIBACTCA Ha OanaHce COS}I&BIHCﬁ X OopraHu3al, XOTd OHU U

HMCIOT IIpaBO  BCCTHU coii Oanauc. AI{MI/IHI/ICTpaTI/IBHy}O u (I)I/IHaHCOBYIO OTBECTCTBCHHOCTD
3a JCATCIIBHOCTH (1)I/IJ'H/IaJ'IOB U MPEACTAaBUTCILCTB HECET CO3JaBlIasd HX HEKOMMCEPYECKasi
OopraHu3alus.

Jlekuusa Ne 11. Opranuzauus 6e3HAJINYHBIX pacyeToB

1. Opranusanus 0e3HAJTUYHOI0 JeHEeKHOr0 000poTa
2. lIpyHOMIIBbI OPraHM3alUM 0e3HAJIMYHBIX PACYETOB
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3. ®opMbl 0e3HAIMYHBIX PACYETOB
1.0Opranmn3anus 6e3HATNYHOTO IEHEKHOT0 000poTa

be3HanuyHbIi IeHEeKHBI 000POT MpENCTaBIsIET COOON YacTh JEHEKHOTO 000pOTa, B KOTOPOIt
JIBIKCHHE JICHEKHBIX CPEICTB OCYIIECTBISICTCS B O€3HAIMYHO- JCHEXKHOW (opMme B THOpsAKe

NepevnCiICHUs (mepeBonia) JIGHEKHBIX CPEACTB CO CYeTa IUIaTeNbIINKA B
OaHKe Ha CYEeT MoyJares, IyTeM 3ayeTa B3aUMHBIX TpeboBaHuUH, a TaKxke ¢
HCITOJIb30BAaHUEM IPYyrux OaHKOBCKHX OTECpAIH. JIBMOKEHHE NEHEKHBIX CPEICTB B

Oe3HAMYHON (popMe OImocperyeT CMEHY TOBapHOM (hOPMBI CTOMMOCTH Ha JICHSKHYIO, JICHEOKHON — Ha
TOBapHYIO, a TaKKe TPOIECCHI PACIPENENICHUs W Tepepaclpe/ielieHuss CPeIcTB (UHAHCOBBIM H
KPEIUTHBIM METOaMHU.

be3HanuyHbIi AeHeKHBIH 000POT — ATO OCHOBHOM BHJI JIEHE)KHOTO 00opoTa. Ha ero momto
npuxonutcs okosio 80% Bcex IUIaTeXel B DKOHOMHUKE Halled cTpaHbl. be3HaIMYHBIA TEHEKHBIM

000pOT OXBATBIBAET: JBIKEHHE 00I11€CTBEHHOT'O IPOJIYKTa; OIpENEICHUEe U
nepepacnpeesieHue HAI[MOHAJIBHOT'O JI0X0/1a; IUTATEXXH 3a TOBapbl, YCIYTH U
BBITIOJTHEHHBIE pa0OThI;  IUIATeKH,  CBS3aHHBIE C  (DOPMHUPOBaHHEM  JOXOJIOB OromKera
U OCYLIECTBIEHHEM  OIOJKETHBIX pacxomoB;  IUIATEKH,  OTHOCSALIMECS K UCTOYHHU-
KaM KaluTalbHbIX BJIOXKEHUI; pacyeThl, CBSI3aHHbIE C (PMHAHCUPOBAHUEM MPEANIPUSITUM;
OrOJKETHBIE, BHYTPHOTPACIEBBIE, BHYTPUXO341CTBEHHbBIE nepepacrpeieacHus

JACHC)KHBIX CPCACTB; IMOJIYYCHHMC M IIOTralliCHUEC 0AHKOBCKHX CCyH, BbIUIATY W HCIIOJIB30BAHHUC 4YaCTU
JICHEXHBIX JIOXOJIOB HACEJICHUS; JPYTUe IUIATeKU M IOCTYIUICHUs. YYAaCTHUKAMM 3THX OTHOLICHUMN
SABJIAKOTCA OpraHru3aliliid, B TOM 4YHCJIIC 0aHKM 1 HeOAHKOBCKHE q)HHaHCOBO-KpCIII/ITHI)Ie HHCTUTYTHI,
HaceJeHHe.

[IpenmytiecTBEHHOE pa3BUTHE OE3HATMYHOTO JCHEKHOTO 000pOTa 10 CPAaBHEHHIO C HAIMYHO-
JICHEKHBIM ~ oOpallleHueM OOBsICHAETC KaKk OOBEKTUBHBIMM IPUYMHAMH, TaK U CO3HATEIbHO
IMMPOBOAUMBIMHU T'OCYAAPCTBOM MEPOIPUATUAMU C LCIBIO CO3AaHNA paHHOHaﬂBHOﬁ CHUCTEMBI JCHCKHBIX
pacueToB M SKOHOMMHU OOIIECTBEHHBIX M3JIEPIKEK OOpallieHHs], ITOCKOIbKY CKOPOCTh JIBMKEHMS JICHET B
OE3HATMYHOM JCHC)KHOM 060pOTC 3HAYUTCIIbHO BbIIIC CKOPOCTU [ABHXXCHHSA IOCHCT B HAJIWYHO-
JICHEe)KHOM OOpallleHuH.

3aMCHI€HI/I€ Pacy€TOB HAJIMYHBIMU JCHBI'aMU Oe3HaTMYHBIMH [UIATEKaMU U UX panroHaibHas
OpraHM3alys B YCIOBUSX PHIHOYHON SKOHOMUKHM UMEIOT BAXKHOE  3HAY€HHE Uil  PETyJIUpOBaHUS
JIEHEe)KHOTO oOpareHusi, 00pa3oBaHusl OAHKOBCKUX PECYPCOB, OPraHU3alMU KPEAUTHBIX OTHOILIECHUH,
KOHTPOJIS 32 pabOTOM NMPeANpUATHIA U COKpAILCHUS U3/IEPKEK OOpallleHus], CBA3aHHbIX C JEHEKHBIMU
pacyeramu.

Bennunna 6e3HaIMYHOTO JEHEKHOTO 000pOTa 3aBUCHUT OT 00beMa MPOJYKIUH, peaTn3yeMon
NpeAnpruATHAMUA, YPOBHA OITOBBIX MW 3arOTOBUTCIIBHBIX IIEH, 3BCHHOCTHU Pacy€TOB, pa3sMEpPOB
pacrpeneneHust ¥ TepepacrpesiesieHls JIeHEeKHBIX CpelcTB B Oe3HanmmuHoi (opme. Ilo naHHBIM
BBIOOPOYHOTO 00CTIETOBaHUS, A0S TUTATEKEH 3a TOBaphl U YCIYTH BO BCEM OE3HAIMYHOM 00OpOTE

cTpaHbl cocTaBisgeT  cBblme 60%. Onnaxko IIPU BCEM 3HAYCHUM PACYETOB 3a
TOBapblI U YCIIYTH 33a4a pallMOHAJIbHOW  OpraHW3aluu OE3HATMYHOTrO obopora He
MOXET ObITh OrpaHudeHa 3TOM cdepoil pacueTHbIX OTHOWEHWH. Pactymuit  00beM
nepepacnpeneacHus HAKOIUICHUN U Jpyrux  (pMHAHCOBBIX pecypcoB TpedyeT
YCUJICHHS BHUMAHHUS K TaK Ha3bIBAEMbIM HETOBAPHBIM pacueram. Hampumep, B
npolecce NepepacipeeTUTeNbHbIX ONepaluii MHOTIA TOMYCKAITCS U3JIMIIHUE 000POTHI, iepepac-
npesesieHne 00OPOTHBIX CPEACTB, MPUOBLIH, aMOPTU3ALUOHHBIX OTYMCIICHUNA U APYIHX
CHeUAJIbHBIX ¢boHT0B, BOBJICKAIOTCS] M3JIMIIHHE 3BEHbs. B pe3ynbTaTe
HEOIIpaBIAHHO BO3pacraeT Oe3HaIM4HbIi 06opoTr. Ha Cy)XeHHe ke cdepbl OE3HATUIHOTO

JIEHEKHOTr0 000pOoTa BIUSIOT CO3/laHre O0BEJMHEHUI U IIEHTpaIU3alus B HUX PacueToB, COKpAIEHUE
KOJINYECTBA 3BEHHEB, YIACTBYIOIINX B pacueTax, HEJOCTATKU B OPraHU3allMU pacueTOB uepe3 OaHKU U

mp.
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B Ge3nanmuHOM JEHEKHOM 000poTe AeHBIM (DYHKIIMOHUPYIOT B KayeCTBE CPEJCTBA ILIATEXKA.
OT0 ompemensercss TEM, UYTO TIEPEUYNCICHHS MO CYeTaM OTACNCHBl BO BPEMEHH OT JIBIDKCHHUS
MaTepHaIbHBIX LEHHOCTEH, KOTOPOE OHHM OIOCPEIYIOT, IOTAIllCHHE JCHEeXKHBIX O005S3aTelIbCTB
IPOMCXOJUT TOCIEe MX BO3HUKHOBeHHWS. [Ipy 3adere B3amMHBIX TpeOOBaHMII Ha cueTax B OaHKax
OTpaXkaeTcs JIMIIb HE3aYTCHHAs pasHULA — KPEAUTOBOE WM Ae06eToBoe caibao. OIHAKO MO cueram,
OTKPBIBAGMbIM [UTsI BEICHHUS 3a4€TOB, NPOBOJUTCS MOJHOCTHIO BCSI CyMMa 3a4MTHIBAEMBIX CPEZICTB,
KOTOpast BKIFOYAeTCs B 00BbEM O€3HAIMYHOTO IEHEKHOT0 000poTa.

be3HannuHbIi JAEHEKHBII 000POT CBS3aH C KPEIUTHBIMU OTHOIICHUSIMH, BOSHUKAIOUIUMH B
IpoLIecCce 3aMEUICHUS IeHCTBUTENBHBIX JICHET KPEAUTHBIMHU OnepauusiMu. [Ipu oTCYyTCTBUU CpenCTB
Ha cyeTe IUIATeNbIINKA OC3HAIMYHBIA JEHEeXHBIH O00OpPOT MOXET OCYIIECTBISITBCA 3a CYET
0aHKOBCKOI'O KpEe/IUTa.

Kommepueckue 0aHKu Poccun BBITIOJTHSIOT GbyHKIHIO pacyeTHo —
KacCOBOTO OOCITyXKMBaHUs KJIMEHTOB. Bce pacueTsl u KaccoBO€ OOCITY)KHBAaHUE KIIMEHTOB
OaHka COBEPILIAIOTCS yTeM CIMCaHHUsl WU 3a4YMCIICHUS CPEJICTB Ha MX OAHKOBCKHE

cuera.

PacuyeTHbllf cYeT OTKpBHIBACTCSl OpraHU3aLlUsIM, HMEIOIIMM CAMOCTOSITENIbHBIA OajmaHc U
(YHKLMOHUPYIOIIMM B COOTBETCTBUU C IPaBWJIAaMH KOMMEPYECKOIO pacyera, a UX CTPYKTYPHBIM
HOJpa3/IeIeHUsIM OTKPBIBAIOTCS pacdyeTHble cyOcuera u Tekyume cyera. Ilo pacuetHomy cyOcuery
COBEpUIAIOTCS PACUETHbIE OIEepaluK ¢ OC3HATMYHBIMU CPEICTBAMU (32 MCKIIIOYEHUEM 3a4MCICHHUS
BBIPYYKH B HAIMYHOW (opMme), TeKYLIU cueT mpeaHa3HayeH /sl Olepaluii, CBA3aHHBIX C BblAaue
HAJIMYHBIX JEHEr M OE3HAJIMYHBIM TEPEUHCIICHHEM CPEICTB BO BKJIAJBI TPAXIaH, YICPKaHUAMH W3
3apabOTHOM ILIaThI.

Kaxoli opranuszanuy OTKpbIBaeTCs OAWH (MM HECKOJIBKO — B pa3HbIX OaHKAX) pacueTHBIN
CYET, Ha KOTOPOM OTpPaXKaroTCs [EHEKHBbIE OIEpalMM, CBA3aHHBIE C TEKYLIEH XO34HCTBEHHOU
JeATeNIbHOCTBI0. Brajenen cuera MMeeT NpaBO CAMOCTOSATEIBHO PAaCHOpsKAThCS CPEICTBAMHM Ha
pacueTHOM cuere, coOMoas npaBuia pacueroB. OCTaTKU CPEJCTB HAa PACUETHOM CUETe OpraHHM3aluu
CIyXKaT JIEHEeKHBIM pE3epBOM IMpeAcTOsAmMX IulaTekeil. McrouHnkamu oOpa3oBaHMs CpPEACTB Ha
pPacyeTHOM cueTe SIBJIAIOTCS TJIaBHBIM 00pa3oM CyMMbI, MOCTYMAIOLIHE OT pealn3aliy MPOAYKLHH.
CpencrBa ¢ pacdyeTHOro cyeTa OpraHM3alliM HUCIONB3YIOT Ha OIUIATy MAaTepHalIbHBIX LIEHHOCTEH,
BBITIJIATY 3apa0OTHOM IJIaThl U T.1I.

JIns1 BBINOJTHEHMSI OTPaHUUEHHOro Habopa omnepanuii IopuanYecKre JIMIa MOTyT OTKpBIBaTh B
Oankax u japyrue cyera. Kpyr ropuIuueckux JMIl, KOTOpble MOTYT CTaTh BJIaJENbllaMH CUETOB,
OTKpPbIBaEMbIX B OaHKax, JOCTaTOYHO IIMPOK. JTO aKIMOHEPHbIE, TOCYAAPCTBEHHBIE, COBMECTHBIE,
KOONEpaTUBHbIE W Mpoune mnpeanpuatus. KIMeHThl caMOCTOSTENbHO BBHIOMPAIOT OaHKH IS
KPEIUTHOTO M PAaCUETHO-KACCOBOIO OOCITYKMBAaHUSI M MOTYT IIOJIy4aTh BEChb KOMIUIEKC OaHKOBCKHX
YCIYT B OJJHOM WJIM HECKOJIbKUX OaHKaX.

JleiicTBytO1IMIE HOPMATUBHBIE aKThl 00S3bIBAIOT KJIMEHTOB XPaHUTh B OaHKaX COOCTBEHHbIE
JICHE)KHBIE CPEJICTBA, 32 MCKIIOUEHHWEM CYMM M3 BBIPYUKH TOPIOBBIX OpraHM3allvil, pacXOIyeMbIX Ha
MecTe, ¥ IEPEXOAAIIMX OCTATKOB HAJIMYHBIX JICHET B Kaccax.

baHk XpaHUT JEHEKHBIE CPEACTBA OPraHU3alMi Ha MX CUETaX, 3aUMCISET MTOCTYMAOIINE HA 3TH
cyeTa CyMMBbI, BHIIOJHSIET PACMOPSDKEHUS OpraHu3aluil 00 UX NepevrclIieHUH U BblZjaye cO CYETOB U O
NpOBEIEHUN JAPYTUX OaHKOBCKUX OIEpalui, NPeayCMOTPEHHbIX OAaHKOBCKMMM TNpaBWJIaMU U
JIOTOBOPOM.

Cpencrsa co CUETOB OpraHU3aLMN CIIMCBHIBAIOTCS 110 PACHIOPSHKEHUIO BIAJENblIa CUETA.

[Tnarexxu opranuzaiuii B OCHOBHOM MPOBOSATCS B O€3HATMYHOM IMOPSIIKE CO CUETOB OTKPHITHIX B
6ankax. [Tpy HeAOCTAaTOYHOCTH CPEJICTB HA CYETaX YCTaHABIMBAETCS OUEPEIHOCTh IIaTeKeH.

B Hacrosiiiee Bpemsi B IEpBOOYEPETHOM TOPSIKE COBEPIIAIOTCS ONEpalMy IO IJaTexaM B
Oro/pKeT (Kak MO CPOYHbIM IUIaTekKaM, TaK M MO B3BICKAHMIO HEJOMMOK). Kpome Toro, Ha ocHoBe
pemenuit [IpaBurenscTBa u ykazanuii LlentpansHoro 6anka

Poccuiickoii Oenepanuu 0e3 corjacus BIIAJICNIBIIEB CYeTOB  OaHKH
MIPOU3BOJIST TUTATEXH C pacyeTHBIX H TEKYIIMX  CYETOB OpraHu3anui B
oriaTy HMHKaCCOBBIX Mopy4YeHuid (IOKyMEHT Ha OecCropHOe B3BICKAHHE CPEJCTB),
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BBIIMCAHHBIX CYIOM HJIM apOUTpaKeM, WHKACCOBBIX MOPYUYEHHMH TaMOXXEHHBIX W HAJOTOBBIX
opraHoB. B 6e3akiienTHOM MOpsiIKe CO CUETOB OpraHU3aLMi OIUIaYMBAIOTCS  CBOJIHBIE IUIaTEKHbIE
TpeOOBaHUS 33  YCIIYI'H JKENE3HOAOPOKHOTO TPAHCHIOPTA; IUIATEKHBIE TPeOOBAHKUS MO pacueTaMm 3a
3JIEKTPOIHEPTHUIO.

Cucrema Oe3HAIMYHBIX PACYETOB, KaK JI00asi CUCTEMA, COCTOUT M3 Psifia SJIEMEHTOB.

OCHOBHBIMH 3JIEMEHTAMHU CUCTEMbI O€3HATMYHBIX PACUETOB SIBIISIOTCSI:

1.BuzbI pacueTHBIX (IIATEXKHBIX) TOKYMEHTOB;

2.TIOPSIJIOK JIOKYMEHTO000POTa;

3.IIPUHIMITBI OpraHKU3alK OE3HATTMYHBIX PAaCYETOB;

4.crnocoObl IIaTexa;

5.¢hopMbI OE3HATMYHBIX PACUETOB.

be3HammuHble pacueThl OCYIIECTBISIFOTCS, KaK IPABWIIO, HA OCHOBE PACUYETHBIX JIOKYMEHTOB,
KOTOpBIE TPEICTABISIIOT COOON PacIopsbKeHHe KIMeHTa OaHKy O MEepeBOzie CPE/CTB C OIHOTO cyera Ha
JPYTOil WM O 3a4ere B3aMMHBIX TpeOoBaHWM. VICKIOoueHHeM SIBIISIeTCS CIMCAHHE CPENCTB CO Ccyera
IUIaTeNbIIMKa B [IPUHYAUTEIBHOM TIOPSIIIKE (0 pacropsiKeHHI0 CyAeOHBIX OpIaHOB,
HarpuMmep).

banku coBepiaroT ornepaiyy Mo cueraM Ha OCHOBAaHWM PAacUETHBIX JOKYMEHTOB. PacueTHbiit
JOKyMEHT o0opMIIsIeTCsl Ha OyMa)KHOM HOCHUTENIE, B YCTAHOBJICHHBIX CIy4asiX — B 3JIEKTPOHHOM BUJIE.
PacueTHbIMU TOKyMEHTaMU SIBIISIIOTCSI:

1. pacniopsikeHue IIaTeNbIIFKa O CIIMCAHUU AEHEKHBIX CPEJICTB C €r0 cYeTa U MX MEePEeYUCIICHUN
Ha CUeT MOJIy4aTess CPeJICTB;

2.pacnopsbKeHHe ToTydaTelis CpeICTB (B3bICKATENs ) Ha CIIMCAHUE IEHEKHBIX CPEICTB CO CUeTa
IUIATENbIIMKA U IEPEUUCIIEHUE Ha CUET, YKa3aHHbIH [10JydaTesieM CPEICTB.

Hcnonp3yroTes ciaenyrolmme pacyeTHble JTOKYMEHTBI: IUIATEKHbIE MOPYYEHUs, aKKPEAUTUBBI,
YeKH, IUIaTSKHBIE TPeOOBAHUS, HHKACCOBBIE MTOPYUCHHSI.

C yuerom ocobeHHOCTeH (hOpM U MOPSIKA OCYILIECTBICHHS Oe3HATMYHBIX PACUETOB pacyeTHbIE
JIOKYMEHTBI JIOJDKHBI COAEPIKaTh CIIEAYIOINE PEKBU3HUTHIL:

1. HanMeHOBaHUE PacYETHOTO JOKYMEHTA;

2.HOMEp pacyeTHOTO JJOKYMEHTA, YHCIIO, MECSIIT M TOJ] €r0 BBITICKH;

3.BHU]I [JIATEXA;

4.HaMEHOBaHME  IUIaTeNbIMKA, HOMEP €ro Ccuera, WACHTU(UKALMOHHBIA  HOMEp
Hanororarensimka (MHH);

5.HaMMEHOBaHNE M MECTOHAXO0X/IeHNne OaHKa IUIaTelIbIIMKa, HOMEP KOPPECIIOHAEHTCKOIO cueTa
WK cyOcuera;

6.HanMEHOBaHME TIONyJaTelsi CPEACTB, HOMEP €ro Ccuera, HICHTU(HUKAIMOHHBIA HOMEp
Hanororuarensiuka (MHH);

7.HauMEHOBaHUE U MECTOHAXOXKJIeHUE OaHKa MOoTyJyaTesl, ero 0aHKOBCKHI
uneHtudukaronHbiii kox (bBHK), HoMep KOppecroHeHTCKOro cyeTa Wil CyocUeTa;

8.Ha3HaueHue MIaTexXa;

9.cyMMy U OYepeTHOCTb TUIATEXa,;

10.Buz onepary;

11.noxnucyu yrnosTHOMOYEHHBIX JII] M OTTHCK TIEYaTH.

PacyeTHble = JOKYMEHTBI TEpPEMELIAIOTCS MEeXIy OpraHuzauusMu M Oankamu. Taxoe
JIBI)KEHHE  PAaCYETHBIX JOKYMEHTOB C  YY4ETOM BpeMEHHM HX O(OpMIEHHS  Ha3bIBaeTCs
JIOKYyMEHTOO0OpOTOM.

PacyerHble TOKYMEHTBI AEHCTBUTENBHBI K MPEIbABICHUIO B OOCTY)KUBAIOLIHMI OAaHK B TEUEHUE
10 kaneHIapHBIX JHEN HE CUWTasl THS MX BBIMMCKU. PacyeTHble TOKYMEHTHI IPUHUMAIOTCS OaHKaMH K
VCTIOJIHEHHUIO HE3aBUCUMO OT MX CyMMBI. /JJOKyMEHTBI, HE OIJIa4€HHbIE M3-3a HEOCTAaTOYHOCTH CPEZICTB
Ha cyeTe KJIMEHTa, TMOMEIIAITCs B KaproTeKy no BHeOanaHcoBoMmy cueTy Ne 90902 «PacueTHble

JAOKYMCHTBI, HC OIUIAUYCHHBIC B CPOK ». Hewucnonnennsie PaCUCTHBIC JAOKYMCHTBI MOT'YT OBITh
OTO3BAaHBI us3 KapTOTCKU B TTOJTHOM CYMME, YaCTUYHO HCIIOJTHCHHBIC — B CyMMC€
OCTaTkKa.

86



be3HamuHbIe pacueThl 0 SKOHOMUYECKOMY COZICP KaHUIO WITH 10 XapaKTepy Oreparyil IensIT Ha
pacueTsl 1O TOBapHHIM M HETOBAPHBIM OINEpaIysM, a TI0 MECTy HAaXOXICHHUS IOCTaBIIMKA U
TUIaTEIbIIMKA — Ha UHOTOPOJIHUE U OHOTOPOIHUE (pHC. ).

Buns! pacueros

v v

[To skoOHOMHYECKOMY ITo mecty

COJIEP’KaHUIO UJIH 110 HAXO0X/JICHUS

XapakTepy ornepanui MOCTAaBIIUKA U
rIaTeNbIIuKa

v v v v

[To ToBapHbIM [To HeToBapHBIM WHOTOPOJIHHE OJIHOTOpPOJIHHE
oreparusam omnepanusm

Pucynok: be3Hannynble pacdyeTsl

2. IIpuHUIMNBI OPraHu3aluy 0e3HAJINYHBIX PACYETOB

besnanuuHplil MIaTEXHBIH OOOPOT B CTpaHE OPraHU3YeTCs COIVIACHO ONpe/ieeHHBIM
MIPUHIUIIAM.

[ IpyHIMITEI OpraHK3alMy pacyeTOB — OCHOBOIOJIArarolye Hayana ux nposeaeHust. ColmoieHue
NPUHLMIIOB B COBOKYITHOCTH TIO3BOJISIET OOECHEUUTh COOTBETCTBHE PACUETOB IPEIbSBIISIEMbIM
TpeOOBaHUSAM: CBOEBPEMEHHOCTH, HaIEXKHOCTH, 3PPEKTUBHOCTH.

Ha »Tux npuHImmnax cTposiTCs NOPSIOK PACYETOB, MX TEXHUYECKOE U JIOKYMEHTAIBHOE
othopmiIeHHEe, METOIbI IPEYTIPEXKICHUS PUCKOB, @ TAKXKE OPraHu3allis ONepaTuBHO-OYXIalTepcKoil

paboThl yHACTHUKOB PAaCcUETOB.

O 3HauuMocTH (POPMYIUPOBAHUS TPUHIMIIOB JUIsl OPTraHU3aMH PAaCYETOB CBUJETEIBCTBYET TO
BHUMAaHHE, KOTOPOE YIIENAETCS 3TOMY BOIIPOCY EBPONENCKUMHU cTpaHamu. [Ipumepom ABIISIFOTCA
Cranmaptel  Jlambpanyccu  ( Hoxmam  Komurer 1o MeKOAaHKOBCKHM — HETTHHTOBBIM
cUCTeMaM LEHTPaIbHBIX OaHKOB CTpaH «I'pyImsl ecaTr»), MpOoBO3IIIallleHHbIe B Hadane 90-X ro/10B
LHEHTpaJIbHBIMU OaHKamu cTpaH «['pymmbl JecsTu» i MEKAYHApOIHBIX MYJbTUBATIOTHBIX CXEM
MEXOaHKOBCKOTO ~ HETTHHIa. JTO ObUIM  MUHMMAaIbHBIE  CTAHAAPTHI  MPOCKTHPOBAHUS U
(GyHKIIMOHUPOBAHUS M01I00HBIX CXEM, IJIABHBIM o0pa3oM ¢ MO3ULUHN
YIIPaBJICHUS PUCKAMH, A TaKyKe MPUHLMUIIBI COBMECTHOTO HA30pa 32 HUMHU CO CTOPOHBI LIEHTPAJIbHBIX
6ankoB. Cranaaptel Jlamdanyccu OblM 0100pEHBI U CTANIM MIPUMEHSATHCS HE TOJIBKO B TOM cdepe, A
KOTOpOM ObUIM INMpeAHa3HAueHbl, HO U B IUIATEKHBIX CUCTEMax APYrux TUHoB. B konue 90-x romos
ObUTM OmpeieNieHbl MPUHIUIIAME, PETYIUPYIOIUMHI  Oe3HaINYHbIE PACUEThI C IPOBEJCHNEM JIEHEKHO
-KpeIUTHON MOMUTUKU EBporneiickuM neHTpaabHbIM OaHKOM.

[Tpunnunamu, peryiMpyromuMy Oe3HaTMUHbIE pacueThl BO BHyTpeHHeM obopote Poccum,
SABIISIOTCS CIIETYIOLLHE.

[lepBpIli mpUHLIMII - TpaBOBas perylaMEHTAlUsl MOPSAAKAa OCYIIECTBICHHUS Oe3HATUYHBIX
pacyeToB ¢ Lebi0 00ecTeyeHns ero eMHo00pa3ust 00yCIOBICHA POJIBIO TUIATEKHOW CUCTEMBI KaK
OCHOBHOI'O 3JIEMEHTa JH00ro COBPEMEHHOro obmecTsa. Bce rpakaaHckue NpaBOOTHOLICHHUS
nonpazaenstorcs Ha BeurHbie (pazaen || K P®) u obszarensctBenusie (pasaenst Il u IV TK PO).
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PbIHOYHBI 000pOT, 1O CYIIECTBY, MPEACTABISIET COO0 COBOKYITHOCTh Pa3iMYHBIX 00s3aTeIbCTBEHHbBIX
OTHOILIEHUH, CBSI3aHHBIX C HCIIOJIHEHUEM OIPEIeSICHHBIX 0053aHHOCTEH KOHKPETHBIMU JOJKHUKAMH B
HOJIb3Y KPEIUTOPOB. BhIMoHEHNE 0053aTeNbCTB OpraHu3alusAMK, YaCTHBIMU JIMIIAMHU, TOCYJapCTBOM
obecrnieunBaeTcs BO MHOIOM Ojaroaapsi Oe3M4HbIM pacueraM. Bo MHOTMX myOnuKalusax Ha 3Ty TEMy
IPUBOJUTCS MO3ULMSL, COINIACHO KOTOPOM 3TH pacdeThl O3HAYalOT HE JABMKEHUE JECHEKHBIX CPENCTB, a
JBIDKEHUE JEHEXKHbIX 00s3arenscTB. Ilpym 3TtomM oObeM TpeboBaHMii K OaHKY OTpaXkaeTcs Ha ero
pacuetHOM (Tekymiem) cyere. Ha KOpPpPECIIOHIEHTCKMX cueTax OaHKOB OTPAKAIOTCA YyKE CYMMBI
TpeboBaHUi K GaHKaM-KOPPECTIOHIEHTaM, OCHOBHBIM U3 KOTOPHBIX sBisiercs: bank Poccuu.

B u3BecTHON cTEneHW 3TO CO3BYYHO TEOpPUHM HEMeELKOro skoHomucra I'. KHarma, KOTOpblit
paccMmarpuBal JeHbI'M TOJBKO B KAYECTBE IJIATEKHOT0 cpeicTBa (Apyrux (yHKIUI OH He MpU3HAaBa),
IpUYEM Kak IMPOAYKT IOCYAApCTBEHHOW BIAacTH U IpaBa. «CyIHOCTh AeHer,— oTMmedan Kuanm,—
3aKJIF0YAEeTCsl HE B MaTepHalie 3HAKOB, a B IPABOBBIX HOPMaX, PEryIUPYIOLIMX UX YIOTPEOICHUE.

K miaBHBIM 3aKOHOJIATENBHBIM HCTOYHHMKAM PETYIMPOBAHHUS PAcuETOB  OTHOCSTCS:
I'paxxnanckuii konekc Poccuiickoit ®eneparmu, ['paxnaHckuii nporeccyanbHblii koaeke Poccuiickoit
®Oeneparyn, ApOUTpaKHBIN MPoIecCyaTbHbIN Koseke Poccuiickoii deneparnuu.

I'maBHblii perynupytommii opran pacyeroB — LleHTpanbhbiii 6ank Poccuiickoit denepanumn
(bank Poccun). Cornmacno ®denepanbnomy 3akony o LlentpamsHom 6anke Poccuiickoit deneparumn
OTHOW W3 LeNed ero NAesATeNbHOCTH sBiseTcs obecrneueHue 3(GheKTUBHOTO U OecrepeboiHOro
(byHKIIOHMpOBaHMS TUIaTeXHOU crcTeMbl. Ha bank Poccuu Bo3nmoskeHs! crenyromue GyHKINH:

1. ycranoBnenue mnpaBui, ¢GOpPM, CPOKOB U CTaHIAPTOB OCYIIECTBICHHUS pAacueTOB U
IPUMEHSIEMBIX IIPH 3TOM JIOKYMEHTOB;

2. KOOpIUHALMS, PEryJTUpOBaHUE U JIMIIEH3UPOBAHUE OPTaHHU3AlMU PACUETHBIX, B TOM UYHCIIE
KJIMPUHTOBBIX, CUCTEM.

[Topsimok Oe3HATMUYHBIX PAcueTOB B HAPOJHOM XO03siicTBe ompeneneH B [lomokeHuu o
0e3HanuuHbIX pacuerax B Poccuiickoit @enepanuu ot 3 oktsi0ps 2002 r. Ne2-I1 ¢ nocnenyromumu
WU3MEHEHUSIMU U TONIOJHEHUSIMM.

Opranuszanys pacueToB B TOM WM MHOW CTpaHe BO MHOIOM OOYCJIOBJIEHA CIOKHBIIMMHUCS
TPaJUIMSIMUA U OOBIYAsIMHU JIEJIOBOTO 000pOTa, a Takke OAHKOBCKOW MPAKTUKON B MCIIOJIb30BaHUU
pa3IMYHBIX JJIEMEHTOB IUIATEKHOM CHCTEMbl HA OCHOBE IIOCTOSHHOTO M €QUHOOOPa3HOro uX
npumeHenus. Tak, B CIIA, Kanane, BenukoOpuranuu, ®@paHuuy npeanoyTeHue oOTaaeTcst 1e0eTOBBIM
nepeBosiam, B ['epmanun, Hunepnannax, [lBeunn, bembrum, Sinonmn — kpeautoBbIM nepeBojgam. B
Poccun 10 peBosonuy MUPOKO pa3BUTO BEKCETIbHOE oOpalieHue. B cBs3u ¢ MacCOBOCTBIO PacUeTHBIX
orepanuii ycioBUs MHOTMX U3 HUX YyHUuuupyrorcs. B Hacrosmee Bpems bankom Poccun
YCTaHOBJIEHBl €JMHBIE TpeOOBaHMA K O(GOPMIIEHUIO pPACUYETHBIX JIOKYMEHTOB M YTBEPKIEHBI
CTaHAAPThI ATUX JOKYMEHTOB.

Bropoii mpuHIMI - OCyIIECTBIEHHE pPAcyeTOB IMPEHMYIIECTBEHHO IO OAHKOBCKUM CUETaM.
Hanuuune 3TuX cueToB Kak y mojiydyarelns, TaKk M y IUIaTeIbIIMKa — HEO0OXOoAuMas MpearnochlIKa
pacueToB. besHanmnuHble pacueTbl BEIyTCs IOPUAMYECKUMH JIMIIAMU U TpaXIaHaMH uepe3 OaHK, B
KOTOPOM MM OTKpBIT COOTBETCTBYIOLIMU cueT. [ pacyeTHOro oOCIyKMBaHUS MEXKIy OaHKOM U
KJIMEHTOM 3aKJII0YaeTcsl JIOrOBOp OaHKOBCKOIO cyeTa — CaMOCTOSITENIbHBIA JBYCTOPOHHHI
(Y9acTHHKM UMEIOT KaK TpaBa, TaK W OOS3aHHOCTH) TPaKIAHCKO-TIpaBoBO# moroBop. FOpummdaeckoe
otopmienue U (PyHKIMOHMPOBAHME CUETOB OpraHM3alMii B OaHKE MPEeIoNpeaesistoTcs JeHCTBYIOIIUM
MIOPSIKOM CO3JJaHWsl OpTraHM3al|id, UX MIPAaBOBBIM cTaTycoM, a Takke Mucrpykuueit ['ocobanka CCCP ot
30 oxts0pst 1986 . Ne 28.

Cornacno ®enepanbHoMy 3akoHY OT 3 deBpaist 1996 1. «O 6ankax 1 6aHKOBCKOM e TETLHOCTH
(ct. 30) B 1OTOBOpE NOJKHBI OBITH YKA3aHBI:

1. npoleHTHBIE CTAaBKH 10 KPEAUTaM U BKJIaJaM (JIer0o3UTam);

2. CTOMMOCTb OAQHKOBCKMX YCIYyI M CPOKM HX BBIIOJHEHHS, B TOM YHCIE CPOKH
00pabOTKH TIIATEXKHBIX TOKYMEHTOB;

3. WMYIIECTBEHHas OTBETCTBEHHOCTh CTOPOH 3a HapyllEHHE JIOTOBOpAa, BKIIOYAst
OTBETCTBEHHOCTD 32 HapyILlIEHHE 0053aTENILCTB 110 CPOKAM OCYIIECTBICHUS TIaTeKeEl;

4. TOpsAIOK pacTOP’KEHHs J0T0BOPA;
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5. JpyrHe CyIIECTBEHHBIE YCIOBHUS IOTOBOPA.

Knuentsl  BmpaBe — OTKpbIBaTh  HEOOXOIMMOE UM KOJINYECTBO pacyeTHbIX U
MHBIX CUETOB B JIIOOOH BamoTe B 0OaHKaX C WX COIJIaCHs, €CIIM HHOE HE YCTaHOBJIEHO
3aKOHOZATENHCTBOM. baHKM U Ipyrue KpeauTHbIE YUpEKICHHUS VIS IPOBEICHHS pacieTOB MEKAY COO0i
OTKPBIBAIOT KOPPECIIOHAEHTCKHE cuera apyr y Jpyra (3aKJIro4aeTcs
JIOTOBOP KOPPECHOHJEHTCKOTO CYeTa) M B 00s3aTelbHOM MOpsijAKe — B yupexaeHusx banka
Poccun.

Tpetuii npuHIUN - NoANEp)KAHKE JTUKBUIHOCTH IUIATENbIIMKA HA YPOBHE, 00ECTIEUHBAIOIIEM
OecrniepeOoifHOe  ocyriecTBieHre TUiarekedl. CoOnrofieHHe A3TOro MPHHIMIA — 3aJI0T YETKOTro,
0€3yCIIOBHOTO BBIMOJNHEHHs 00s3aTenbeTB. Bee rumarenbiiuku (0aHKU W Ap.) JOJDKHBI IIaHUPOBATH
IIOCTYIUICHHUS], CIIMCAHUE CPEJCTB CO CUETOB, M3BICKUBATH HEAOCTAIOLIME PECYPCHI (IIyTEM IOIYyYEHHS
KpeuTa Wi MPOoJIaKu aKTUBOB) C I[EJTbI0 CBOEBPEMEHHOT'O BBITIOJIHEHHS I0JITOBBIX 0053aTEIIbCTB.

UerBepTblii MPUHLMI - HAIMYME akienTa (Coriacus) IulaTesblika Ha IiaTtex. JlaHHbIi
MPUHILINII PEaTU3yeTcs MyTeM NPUMEHEHHUS:

1. 100 COOTBETCTBYIOIIETO IUIATEKHOTO MHCTPYMEHTa (YeKa, MPOCTOTO BEKCENs, MIATEKHOTO
MIOPYYEHUS ), CBUJIETENILCTBYIOIIETO O PACIIOPSKEHNUH BIIaJieNblia Ha CIIMCAHUE CPE/ICTB;

2. MO0 CIEeNHANTBHOTO aKIEeNTa JOKYMEHTOB, BEIITMCAHHBIX MOJTy4aTeIIsIMH

CpencTB (MIaTeKHBIX TPeOOBaHUIA, IEPEBOIHBIX BEKCENECH).

Bmecre ¢ TeM 3akOHOIATEIHCTBOM TMPEAYCMOTPEHBI ciiydyau OeccriopHoro (0e3 coryacus
TUIATEJIBIIUKOB) CIIMCAHUS CPENICTB: HEJOMMOK IO HAIOraM M APYruM 00s3aTEeNbHBIM IIaTeKaM — Ha
OCHOBAHUU HUCIIOJIHUTEIbHBIX JIMCTOB, BbIIAHHBIX CyJaMH, HEKOTOPBIX HITPa()OB MO PacHOPSHKEHUSAM
B3bICKaTeNe M JIp., a Talkke OE3aKUENTHOrO CHHCAHMA 32 TEIUIOBYIO M AJIEKTPUYECKYIO DHEPTHIO,
KOMMYHAJIbHBIE YCIIYTH U B JPYTUX CIy4asx.

[IaTBIil NPUHIMIT - CPOYHOCTH IUIATEXA BHITEKACT M3 CaMOW CYTH DPBIHOYHOW SKOHOMHKH,
HEOTHEMJIEMBIM YCJIOBUEM KOTOPOM SBISIETCS CBOEBPEMEHHOE U IOJHOE BBINOJIHEHUE IIaTEXKHBIX
o0s3arenbeTB. [lonpoOHOE TONKOBaHME CpOKa €ro Hayajga M OKOHYAaHMS (BKJIIOYAs HepaOoumii JIeHb),
OMPEJIEIICHHOTO MEPHUOJIOM BPEMEHU, TIOPSAIOK COBEPILICHUS IEUCTBHUI B MTOCIIETHUN IEHb CPOKA JaHbI B
nepBoit yact ['K PO (ct. 190—195). 3nauenne 3T0oro npuHIMMIA 3aKIHOYaeTcss B TOM, YTO CPE/ICTBA,
HETPEPBIBHO pacXoyeMble Ha MPOM3BOJCTBO TOBAPOB, OKA3aHUE YCIIYT, JOJDKHBI BO3MELIATHCS 3a CUET
IIaTexeil nmokymnarenei B CpoKH, MPEeAYCMOTPEHHBIE 3aKJIFOUEHHBIMU JJoroBopamu. COou B COONOIEHUN
CPOKOB IUTaTeXel BEAyT K HapYIIEHUIO KPyrooOOpoTa CpeCTB M B KOHEYHOM CYETe — K IUIATEKHOMY
Kpu3ucy. [IpUHIIUIT CPOYHOCTH OTHOCHUTCS HE TOJIBKO KO BpeMEHH (TepHO/1y) OIUIaThl CYETOB 3a TOBApHI U
YCIYTM, HO M K COCTaBHOM YacTU 3TOro Mepuoja — BPEMEHHU BBINIOJHEHUS OaHKaMH YCIYyr IO
NIPOBEECHUIO PACYETHBIX ONEPALIUN.

Cornacno ®@enepanbHoMy 3akoHy «O LlenTpanbaom 6anke Poccuiickoit @enepanuu (banke
Poccumn)» o0muit cpok ocyliecTBIeHHUs O€3HAIMYHBIX PACYETOB HE JOJDKEH MPEBBIIATh JBYX
OTIEpAIIMOHHBIX JTHEH B mpejenax cyonrekra Poccuiickoit denepanuu, msATH ONEPAIMOHHBIX THEH B
npenenax Poccuiickoit ®enepannu. B cootBercTBUu ¢ DenepanbHbiM 3akoHOB «O OaHKax u
0aHKOBCKOW NIeATENTLHOCTH» OaHK O0053aH MEepeYUCHsITh (3a4HCIATh) CPEACTBA HE IO3XKE
CJIEIYIOIETO ONEPALMOHHOIO JHS MOCIIE MOJIYyYE€HUsI COOTBETCTBYIOIIETO MIATEKHOIO TOKYMEHTA.

[lectoif mpuHIMI - KOHTPOJIb BCEX YYAaCTHHUKOB 3a MPaBHJIBHOCTHIO COBEPIICHHUS PacueToB,
COOJIIOJICHUEM  YCTaHOBJICHHBIX TIOJIOKEHUM O TOpsIKe MX TNPOBENeHUs. OTOT KOHTPOJIb
MOJIPA3JIENSIETCS. Ha MIPEIBAPUTENBHBIN, TEKYIIMN, TOCIEAYOUI, BHYTPEHHUI U BHEITHUN KOHTPOJIb.
Bonbmryro ponb B COOMIONCHHMM JQHHOTO TPUHIMIA WIPAET YCTAaHOBJEHHE COIJIacHO CT. 16
®enepanbHOoro 3akoHa or 21 HosiOps 1996 1. Ne 129-®3 «O OyxranTepckoMm yuerey» MyOIMYHOCTH
OyxranTepckoi oT4eTHOCTH. Tak, aKIIMOHEepHBIE OOIIECTBA OTKPBITOTO TUIA, OAHKU U IPYTUe KPEIUTHbIE
OpraHu3alluy, CTPaxoBble OpraHu3aluK, OUPKH, MTHBECTULIMOHHBIE Y MHBIE ()OH/IBI, CO3/IaBaEMbIE 3a CUET
YaCTHBIX, OOIIECTBEHHBIX M TOCYJAPCTBEHHBIX CPEICTB (B3HOCOB), 0Os3aHBI ITyOJMKOBATh T'OIOBYIO
OyXraiTepcKyro OTYETHOCTh HE Mo3/1Hee | HIOHS rofa, CIIeAYIOIIEro 3a OTYETHBIM.

HmeroTcst orpesieNieHHble 0OCOOCHHOCTH B MPOBEAECHUM KOHTPOJIS CO CTOPOHBI OpraHu3aluii u
OankoB. B wactHOCTH, GaHKM, BBICTYyIas MOCPEIHUKAMH MEXIY MpOAaBlaMH U IOKyMNaTesMH,
HAJIOTOBBIMH OpTaHAMU, HACETICHHEM, OIOJKETOM, BHEOIOKETHRIMU (DOHIAMU U JIP., KOHTPOJIHUPYIOT
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COOMIOZICHNE UMM YCTaHOBJICHHBIX TPaBUJI pacyeToB. PYKOBOACTBYSCh MHTEpECaMH OOCITYKMBAEMBIX
KIIMEHTOB, OCOOCHHO HEOOXOJMMOCTBIO  TOJICP)KAHUS  YCTOMYMBOH  KPEIUTOCIIOCOOHOCTH
opranuzanuid, OaHKM HEpeaKo, OCOOEHHO Ha 3amaje, NMPUHUMAIOT Ha ceds BeChb KOHTPOJb 32
MPOBEJCHUEM pacyeToB. Tak, OHU OCYIIECTBIISIOT KOMIUIEKC YCIIYT IO YIPaBICHUIO JIEHEKHOMN
HAJIMYHOCTBIO: COCTaBJICHHE KaCCOBBIX  CMeET, MHKACCAIIMIO YEKOB U CUYETOB JIEOMTOPOB,
TIIATEIbHBII KOHTPOJIb 3a ABMKEHUEM CPE/ICTB U pa3MEIIEHUEM Ha PhIHKE CBOOOIHBIX PECYPCOB.

B MexayHaponHOW NpakTHKE UMEHHO OOCIYy)KMBAaHHE CUETOB KJIMEHTOB M KOMHCCHUH 32
JIOTIOTHUTEJIbHBIC YCIYTU NMPUHOCAT OaHKY JIbBUHYIO JIOJIIO J10XOA0B. MHOTHE poccuiickue OaHKu
NepexoasT Ha MOA0OHYIO cHCcTeMy paboThl, yCHIHMBAs JEIOBOE COTpynHUYecTBO. Bce Oombiiee
pa3BUTHE IOJIydyaeT (UHAHCOBBIM MEHEPKMEHT KJIMEHTAa B KaueCTBE CHUCTEMBl YIPaBIICHHS
JICHeKHBIMU MTOTOKAMH, TO3BOJIAIONICH o0ecreynBaTh ONTUMalbHbIe (DUHAHCOBBIC PEIICHUS Kak
Juist 0aHKOB (cOalaHCHUpPOBAaHUE JIMKBUAHOCTH M JUMBEpCU(UKALMS BIOKEHUHN), TaK JUIs KIMEHTa
(¢punancoBoe obecrieueHne KOMMEPUYECKON JAESITEIHbHOCTH U MHBECTUPOBAHHE BHICBOOOKTAIOIIIMXCS
CPEJICTB).

Crierududeckuii XapakTep UMEET KOHTPOJIb OAHKOB 3a MPOBEJICHHEM PacueTOB MEXIy HUMU
camumu. OJIHAaKO, KaK MOKa3bIBA€T MPAKTUKA, KOHTPOJIb YYaCTHUKOB PHIHOYHBIX OTHOIIEHHUH 3a
BBIMIOJITHEHUEM JOTOBOPHBIX 0053aTEIbCTB B CHIIYy Psiia OOCTOSATENBCTB B OpraHU3allUsAX HE BCErja
cpabatpiBaer. Kpome TOro, He OTperylMpoBaH MEXaHHU3M IPABOBOTO KOHTPOJS CO CTOPOHBI
rocyAapcrBa 3a COOJIIOJICHHEM YCTAHOBJIEHHBIX MPaBWJI OpraHU3alUsIMU pPa3IMyHbIX  (OpM
COOCTBEHHOCTH. DTH MPUYUHBI B CBOIO OUepe/lb CTAI OJHUMH W3 IVIABHBIX B HA3PEBAHUHM ILJIATEKHOTO
kpuzuca. [loaromy m1oxo cpabaTbIBatOT BCE OCTaIbHbBIE IPUHIIMITBI BEIEHHS PACUETOB.

C mpUHUMIIOM B3aWMHOTO KOHTPOJISI YYaCTHHKOB PAacyeTOB TECHO CBSI3aH CEAbMOI MPUHIIUI
peryaupoBaHus O€3HATMYHBIX PacueToB BO BHyTpeHHeM 00opote Poccun.

CenpMOil MpUHIUI - MMYIIECTBEHHAas: OTBETCTBEHHOCTh YYaCTHMKOB pAacyeToB 3a
HECOOJII0/IEHUE JTOTOBOPHBIX ycloBHUA. CyTh 3TOTO TMPUHIIMIIA 3aKIIOYAETCS. B TOM, YTO HAPYILICHHS
JIOTOBOPHBIX 0053aTENbCTB B YaCTH PACUETOB BIIEKYT 3a COOOM NMPHMEHEHHE IPaKIaHCKO-TIPAaBOBOM
OTBETCTBEHHOCTH B (popMe BO3MEIEHUS YOBITKOB, YIUIaThl HEYCTOMKM (1Tpada, MeHH), a TaKxKe
IPUHATHE HWHBIX MEp OTBETCTBEHHOCTH. Haanexamuil KOHTPOJb NO3BOJIET IPEAOTBPATUTH
HEHUCIIOJHEHHE 0053aTeIbCTB KaK CBOMX, TaK M KOHTPAreHTOB, a €CJIM OHU HE BBIIOJIHEHBI ITOCIIEIHU-
MM, IPAKTUYECKH MOJTHOCTHIO BO3MECTUTH MPUYNHEHHBIE YOBITKM U TEM CaMbIM OCIa0UTh HEraTUBHbIE
nocseAcTBUs. BO3MOXXHOCTH JU1s1 3TOTO CYILIECTBEHHO PacIIMPHIIUCh OJ1arofapsi COBEPIIIEHCTBOBAHUIO
3aKOHOJIATEIbCTBA, 3HAYUTEIBHO JIOTIOIHHUBLIEr0 MpeKHKE (J10 Iepexo/ia K PbIHKY) MEpbl BO3JICHCTBUS
3a HEBBINIOJHEHHUE JCHEKHBIX 0053aTENbCTB.

B cBs3u ¢ popmupoBaHreM OCHOB COBPEMEHHOTO phIHKa B Poccun ObUTO MPUHATO OOJIbINIOE
YHCJIO 3aKOHOB U TO/I3aKOHHBIX aKTOB B 00JIaCTU pPAcUETHBIX B3aUMOOTHOIIEHHHA. OCHOBHOE MECTO
Cpey HUX 3aHUMAIOT aKThl, KACAIOLIMECS YCUIIEHNS! UIMYIIIECTBEHHONW OTBETCTBEHHOCTH 34 HapyIIEHHE
0053aTeNbCTB  IMPU  OCYIIECTBICHUU pPAcueToB. 3HAUMTENbHO YCHJIEHAa OTBETCTBEHHOCTh 3a
HEWCIIOTHEHUE IEHEKHOTO 0053aTeNNbCTBA, UTO 3aKperieHo cT. 395 'K PO.

B3aumHble mpeTeH3MH MEeXIy IUIaTeNbIIMKOM U IOJydaTesieM CpPEeACTB paccMaTpUBaIOTCS
o0erMHu cTOopoHamMH 0e3 ydacTusi OAaHKOBCKHMX yupexJeHud. CHopHbIe BOMPOCHI PElIaloTcs B CyJe,
TpeTelcKoM U apOuTpakHOM cynax. lIpereH3nn k OaHKy, CBSI3aHHbIE C HEHCIOJIHEHHEM pacyeTHO-
KaCCOBBIX OMNEpaIfii, HAPABJSIIOTCS KIIMEHTaMH B MHUCbMEHHOM (hopMe B 0OCITYKMBAIOIMI UX OaHK,
KOTOPbI BENET MEepernucKy IO 3THUM MPETEH3UsM C JApYrMMU OaHKamu (NP HEOOXOJUMOCTU C
yuactueM PKILI). HecmoTps Ha mnpeanpuHUMaeMble Mepbl, MpoOiieMa YKpEeIUIEeHUS NpUHIUIA
UMYILECTBEHHOM OTBETCTBEHHOCTM B IIPOLIECCE OpraHM3alliil pacyeToB OCTalach OJHOW U3
TpyAHOpaspemMMbIX.  Kak  cBujeTensCTBYeT — NpakTUKa — pabOThl  apOUTpaXHBIX  CYIIOB,
¢dbyukuonupyromux B Poccuu ¢ 1993 rona, camblie «0o€3HEHHBIE» JI€Ia CBSA3aHbI C pacueTaMH.

HauOonee 3HauMTeNbHOE KOJUYECTBO IMPETEH3UH W HCKOB, MPEABSABISEMBIX B CBS3U C
HEUCTIOJTHEHUEM 00s13aTeNIbCTB MO JOTOBOpaM, OOBIACHAETCS HEHAAJIEKAIIUM HCIIOJIHEHUEM WU
HEUCIIOJHEHUEM  YCJIOBMM  pacueToB  3a  ToBapbl. HegocraTouHas — OTBETCTBEHHOCTH
HEZ0OPOCOBECTHBIX TMOJydaTeiaed MNpOAYKLIHMM CTala OAHOW W3 NPUYUH HECBOEBPEMEHHBIX
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rtatexeil. Pe3ko yBeMYMBaeTCs U KOJIMYECTBO CIIOPOB, BHITEKAIOMINX U3 KPEAUTHBIX JTOTOBOPOB U
JIOTOBOPOB 0AHKOBCKOTO cUeTa (KOPPECTOHACHTCKOTO CUETA).

Uro KkacaeTcs TECHO B3aMMOCBS3aHHBIX IIIECTOTO W CEIBMOrO IPUHIMIIOB OPraHU3aIiH
Oe3HAIMYHBIX pacyeToB BO BHYTpeHHEM obOopore Poccum, TO moka erie He HajlakeHa LEeJIOCTHAas
crcTeMa KOHTPOJIS 3a c(hepoil pacueToB CO CTOPOHBI KOMMEpUYeckux 0aHkoB U banka Poccru, Mundmna
Poccun, mpokypatypbl U Ipyrux opraHoB. Bo  MHOroM 3T0  CBSI3aHO CO CTAHOBJIEHHEM HOBBIX YCIIOBHUI
JIeSTENTBHOCTH 3TUX OPraHoB, a TAKoKe HEJOCTATKaMH B 3aKOHOATEIbHOM Oase.

B nactosiee BpeMs B cooTBeTcTBUM ¢ DenepanbHbiM 3akoHOM OT 7 aBrycT 2001 r. No 115-®3
«O TPOTHBOACUCTBUU Jeranu3alyi (OTMBIBAHUIO) JOXOJOB, IMONYYCHHBIX IMPECTYIHBIM IyTEM, H
¢dbuHaHCHUpOBaHMIO TeppopusMa» B Poccuu pa3BuBaeTcss HOBOE HaIpaBJICHUE JESATEIbHOCTH OPTraHOB
0aHKOBCKOT0 M (PMHAHCOBOT'O HA30pa -BBIBJICHHE BCEX (POPM JIeram3aliy TakKuX JOXOA0B B OaHKax,
HEOAHKOBCKUX KPEIUTHBIX, (PMHAHCOBBIX M JIPYITMX OpraHU3alusIX. XapaKTepPHO, YTO OHO CBS3aHO C
OTCJI©KMBAHUEM IIPABOMEPHOCTH (COTJIACHO HOPMaM 3TOro 3aKOHA) IMPOBEACHMS IOPUAMYECKUMH H
GU3UYECKUMY JIMIIAMH PACUETHBIX OIepalyii MPerMYIIECTBEHHO M0 OAHKOBCKUM CUeTaM. AKTUBHBIC
IIary TI0 peaTn3alliy JaHHOTO 3aKOHA, BKITFOYast CO37[aHue HHPPACTPYKTYPHI 1Sl OOPHOBI C «TPS3HBIMID)
JIEHbIaMH, CITIOCOOCTBOBAIIM MCKIIOUeHUIO Poccru B okTstope 2002 roma u3 Financial Action Task (FATF)
— «UEPHOTO CIIMCKa» CTPaH, He MPOTHUBOACHCTBYIOIIMX OTMBIBAHHIO «TPSI3HBIX» JIeHer. bonee Toro, Ha
ceccun FATF B mtone 2003 roga B bepnuHe Hama crpaHa Obula TPUHSATA B YKCIO TMOJHOMPABHBIX
YJICHOB 3TOM OpraHU3aluH.

3. ®opMbl 0€3HATUYHBIX PACYETOB

be3HannuHble pacueThl MPOBOAATCS HA OCHOBAHWU PACUYETHBIX JOKYMEHTOB YCTaHOBJIEHHOM
(bOpMBI ¢ COOMIOICHIEM COOTBETCTBYIOIIETO JOKYMEHTOOO0pOTa. B 3aBHCHMMOCTH OT BH/Ia PacueTHBIX
JIOKyMEHTOB, crocoba IUiareka M OpraHu3allid JOKYMEHTOOOOpoTa B OaHKe, y IUIAaTENbIIUKOB U
roJtyyaresiell Cpe/icTB pa3IMyaroT CIEAYIOLIME OCHOBHbIE (hOPMbI OE3HATMYHBIX PAacyeTOB: pacyeTsl Iia-
TEKHBIMHU IOPYYEHHUSMH, PACUETHI 110 AKKPEIUTHUBY, paCYEThl YUEKaMH, PACUETHI 110 MTHKACCO.

®opMbl OE3HATNYHBIX PAacyETOB MPUMEHSIOTCS] KIIMEHTAaMU KPEUTHBIX OpraHU3alliii, a TaKkkKe
caMuMH O6aHkamMH. POpMbI OE3HATMYHBIX PACUETOB M30MPAIOTCS KIIMEHTaMHU OaHKOB CaMOCTOSITENIBHO U
NpeyCMaTPUBAIOTCSl B JIOTOBOpPAX, 3aKJIIOUAaEMBbIX UMM CO CBOMMM KOHTpareHtamu. B pamkax ¢opm
Oe3HAIMYHBIX PACYETOB B KayeCTBE YYAaCTHHUKOB pPACUYETOB PAcCCMATPUBAIOTCS IUIATENBLIUKU U
MOJIyJaTelId CPEJICTB, a TaKkKe OOCIY)KHBAIOLME WX OaHKH M OaHKU-KOPPECTOHICHTHL. banku He
BMEIIMBAIOTCS B JJOTOBOPHBIE OTHOILLEHMs KJIMEHTOB. B3aMMHBIE IIPETEH3MM IO PacueTaM MEXIy
IUIATEbIIUKOM M TONydaTelieM CpeICTB, KPOME BO3HHUKIIMX IO BHHE OAHKOB, pEILAIOTCS B
YCTAaHOBJIEHHOM 3aKOHOJaTeIbCTBOM IMOpsAIKe 0e3 yuacTus OaHKOB.

Pa3nooOpazue npumeHsieMbIx (GopM pacueToB M MPUHLUIBLI BbIOOpA TOW MU MHOM (POpMBI
PacyeToB P 3aKJIFOUEHNHU JJOTOBOPOB M C/IEJIOK 3aBUCAT OT KOHKPETHONW 3KOHOMHYECKOW CUTyalluu B
CTpaHe M NpPETepIeBalOT 3HAUMTENbHbIE W3MEHEHHs NPH MPOBEAECHUH pedopM B XO3UCTBEHHOU
cepe.

Br10op popMbl pacueToB B OCHOBHOM OTIPEEIAETCS:

1. xapakTepoM X03SHCTBEHHBIX CBS3EH MEXITy KOHTpareHTaMu;

2. 0COOEHHOCTBIO MTOCTABIISIEMO MPOAYKIIMU U YCIIOBUSMH €€ TIPUEMKH;

3. MECTOHAXO0X/ICHUEM CTOPOH CJIEIIKH;

4.crioco6oM TPaHCHOPTUPOBKH I'PY30B;

5.(pMHAHCOBBIM MIOJI0KEHUEM IOPUIMUYECKUX JIMLL.

Beibop ¢opm pacyeroB JOKEH ~ KOHTPOJIMPOBAaThCS OAHKOM Ha  COOTBETCTBUE
YCTAHOBJICHHBIM MpaBuIaM Benenus pacuetos’ (Bank Poccuu 3 okrsaops 2002 r. uznan Ionoxkenue
No 2-IT «O 6e3nanmunbIX pacuetax B Poccuiickoit @eneparmmy». Yka3zanuem banka Poccun ot 3 maprta
2003 r. Ne 1256-V B 310 Ilonoxenne ObLIM BHECEHBI H3MEHEHHUS, BCTYyNUBIIKE B cuity ¢ 1 mronst 2003 r.
[TonokeHue peryiaupyer OCyLIECTBICHHE OE3HATMYHBIX PAacueTOB MEXIY IOPUAMYECKHMH JIMIAMHU B
BamoTe Poccuiickoii @enepain M Ha ee TeppuUTOpuM B PopMax, MPEAyCMOTPEHHBIX
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3aKOHOZATENILCTBOM, OMpesesser (opMarhl, MOPAIAOK 3alOJHEHHS U O(QOPMIICHHUS HCIHOJIB3YEMBIX
pacyeTHbIX JOKYMEHTOB, a TAK)K€ YCTAHABJIMBACT IMpABWJIA IPOBEACHUS PACUETHBIX OMNEPALMU IO
KOPPECIIOHICHTCKUM CYETaM KPEIWTHBIX OpraHu3alvil, B TOM 4HUClIe OTKpbIThIX B banke Poccuu, n
cueTaM MeX(QUIHaIbHBIX pacueToB. [lonoxeHue He pacrpoCTpaHseTCs] Ha MOPSIOK OCYILECTBICHUS
OE3HATMYHBIX PACUETOB C Y4acTHEM (DU3MUYECKUX JIUIT).

bank 1omkeH peKOMEHI0BaTh ~ KJIIMEHTaM — PYKOBOJICTBOBATbCS MU yCTAHOBJIEHUH (hopMm
pacyeToB HEOOXOAMMOCTBIO MAaKCHUMAJIBHOTO WX YCKOPEHHMs, YIPOUICHUs JTOKYMEHTOO0OpOTa,
WCKJIFOYEHHSI BCTPEYHOT0 IIepepacipeaesieHUs] CPEACTB MEX1y KOHTpAareHTaMHu.

PacuetHble onepanyy Mo MepevrciICHUIO JIEHEKHBIX CPEJICTB Uepe3 KPEAUTHBIE OpraHU3aluu
(prnansl) MOTYT OCYIIECTBIISTHCS C HCTIOIB30BAHUEM:

1) KOpPPECIOHACHTCKHX CYETOB (CyOCUeTOB), OTKPHITHIX B banke Poccuu;

2) KOPPECIOHICHTCKUX CYETOB, OTKPBITBIX B IPYTUX KPEIUTHBIX OPraHU3aIIUsIX;

3) CYETOB YYAaCTHHKOB PAcyeTOB, OTKPBITHIX B HEOAHKOBCKMX KPEAMTHBIX OpraHH3alusiX,
OCYLIECTBIISIOIINX PACUETHBIE ONEPaLlUY;

4) cueToB MEX(PHUIHATBHBIX PACYETOB, OTKPHITBIX BHYTPH OJJHOM KPEAUTHOW OpPraHU3aIiH.

JleHexHble CpEe/ICTBAa CITUCHIBAIOTCS CO CYETa MO PACHOPSHKCHUIO €ro Biajenblia wim 0e3
pacnopsbKkeHHs BlaJiesblia cueTa B Cilydasx, PeayCMOTPEHHBIX 3aKOHOAATENBCTBOM U (MJIM) IOTOBOPOM
MEXTy OaHKOM M KIMEHTOM, Ha OCHOBAHUHU PACYETHBIX JIOKYMEHTOB B Ipe/ieiaX UMEIOIIMXCS Ha CUeTe
JICHEKHBIX CPEJICTB, €CIM MHOE HE NPETYCMOTPEHO B JIOTOBOPAX, 3aKII0UaeMbIX Mexy baHnkom Poccun
WIM KPEIUTHBIMUA OpPraHU3alMsIMU U HUX KIMeHTamu. [Ipy HEeZOCTaTOYHOCTH JIEHEKHBIX CPEACTB Ha
cuere JUIsl yJIOBJIETBOPEHUS BCEX INPENbSBICHHBIX K HEMY TpeOOBaHUMN CpE/CTBA CIUCHIBAKOTCS I10
Mepe MX MOCTYIUICHUSI B OYEPETHOCTH, YCTAHOBIEHHOW 3aKOHOAATEIbCTBOM.

Pacuersl miaTeXHbIMU NOPYYEHUSIMM — camas paclpOCTpaHEHHash B HACTOsAIIEE BpeMs B
Poccuu popma Ge3HaIMYHBIX pacueToB.

[InatexHpiM  TIOpydeHHEM SIBIISICTCS  PACOpSHKCHHE  BIAJENblia cyera  (TUIaTesIbIIUKA)
00CITy)KHBaOIlleMy €ro 0aHKy, O(OpPMIEHHOE pPacuUeTHbIM JIOKYMEHTOM, MEPEBECTH OIpe/IeIeHHYO
JICHEXKHYIO CyMMY Ha CUET IOJTy4aTesisi CpeJICTB, OTKPBITHIN B OaHke. [lnarexxHoe nopydeHre UCromHseTcs
0aHKOM B CpOK, IPElyCMOTPEHHBIH 3aKOHOJIATEIBLCTBOM, WM B 00Jiee KOPOTKUI CPOK, YCTAaHOBJIEHHBIN
JIOrOBOPOM OaHKOBCKOT'O CUETa JIMOO0 ONpe/eseMblii MPUMEHSEMbIMA B OAHKOBCKOM MPAaKTUKE OObIYasiMU
JIETIOBOT0 000pOTA.

PacueTsl mnaTexHbIMH MOPYYEHUSIMU HCHOJIB3YIOTCS Ul COBEPLICHUS IUIaTEeXeH IIMPOKOTo
CIIEKTpA: C UX MOMOILBIO PACCUUTBIBAOTCS € MOCTABLIIMKAMH M TIOAPSTYMKAMHU B CTydae NPeoIUIaThl, ¢
OpraHamMM TIEHCHOHHOTO U CTPaxoBOro (poH/I0B, C pabOTHUKAMH IPH NIEPEBOJIE 3apaOOTHOM IUIAThI HA KX
cueTa B JIpyrue OaHKu, IPY HAJIOTOBBIX U MHBIX IUIAaTeXaxX, yIiare 0aHKy KOMUCCHOHHBIX U T.1.

[InarexxHbIMU IOPYYEHUSIMA MOTYT ITPOU3BOANUTHCSL:

1. mnepeuucneHust IEHEXHBIX CPEICTB 3a IOCTABJICHHBIE TOBAPbI, BBHINOJHEHHbIE PabOTBHI,
OKa3aHHbIE YCIIYTH;

2. TIepEUMCIICHUS JICHEKHBIX CPEZCTB B OIOPKETHI BCEX YPOBHEH U BO

BHEOIOKETHBIE (DOH/IBI;

3. TepeyHcIeHus IeHEeXKHbIX CPEJICTB B IIEJISIX BO3Bpara (pa3MeleHHs

KpEINTOB),JETIO3UTOB U YIUIAThI POLIEHTOB MO0 HUM;

4. mepeynciIeHusl ICHEKHBIX CPEJICTB B IPYTHX LEISX, IPETyCMOTPEHHBIX

3aKOHOJATEILCTBOM HIIN JOTOBOPOM.

B coorBercTBMM C  YCIOBMSAMHM OCHOBHOTO JOTOBOpA IUIATEKHBIE IOPYYEHHST MOTYT
UCMOJIb30BAaThCS ISl MPEABAPUTEIBHOM OIUIaThl TOBapoB (YCHyr) WM JUIsl TMEPUOAUYECKUX
TJIATEKEH.

[lo HOTOBOpPEHHOCTH CTOPOH IUIATEXU MOPYUYEHUSMH MOTYT OBITH CPOYHBIMH, JOCPOUYHBIMU H
0oTCpoueHHBIMU. CpOYHBIN MJIaTEX COBEPIIAETCA IPH aBAHCOBBIX IIIATEXKAX, T.€. 10 OTIPY3KH TOBAPA;
nocje OTrPy3KH TOBapa, T.e. IMyTEM MPSMOro akilenTa ToBapa; MPH YaCTUYHBIX IUIATeXax IpH
KPYIHBIX cAenkax. JlOCpOYHBII M OTCPOYCHHBIM IUIATEKM BO3MOXKHBI B PaMKax JOrOBOPHBIX
OTHOIIIEHUH O3 yriepOa a1 (PUHAHCOBOTO TOJIOYKEHHUS CTOPOH.
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[Tnare>xHble TOpyYEHUs IPUHUMAIOTCS OAHKOM HE3aBHCHMO OT HAIMUMS ACHEKHBIX CPEACTB Ha
cyeTe IUIaTeNbIlrKa.

[Ipu OTCYTCTBMH MJIM HEIOCTATOYHOCTH JICHEKHBIX CPE/ICTB HAa CUETE IUIATENBIINKA, a TAKKe
€CII JJOrOBOPOM OAHKOBCKOTO CYeTa HE ONpeJesieHbl YCIOBUS OIUIAThl PAaCUETHBIX TIOKYMEHTOB CBEPX
UMEIOIIMXCST Ha CYETe JICHEKHBIX CPEACTB, IUIATEKHBIC MOPYYEHHUS MOMEIIAIOTCS B KapTOTEKY IO
BHeOamancoBoMy cuety Ne 90902 «PacyeTHble TOKYMEHTHI, HE OTIJIAYEHHBIC B CPOK».

[TnatexxHple MOpPYYEHMs OIUIAYMBAIOTCA IO Mepe MOCTYIUIEHHS CpenactB. Jlomyckaercs
YacTUYHAs OIUIaTa IUIATEKHBIX MOPYYEHUN U3 KAPTOTEKH.

Io TpeGoBanMIO MIIaTENbIMKA OaHK 0053aH HHPOPMHUPOBATH €r0 00 MCHOJIHEHUH IIATEKHOTO
MOPYYEHHUS] HE TIO3KE CIIEIyIoUIero paboyero JHsS mocjae oOpallleHus TUIaTeNblMKa B OaHK, €ci HHOM
CPOK HE MPETYCMOTPEH JIOrOBOpOM OaHKOBCKOro cuera. Ilopsiok umHGOpMHpPOBAaHUS IIaTeNbIIHKA
orpezensieTcs: JOroBOpoM OaHKOBCKOIO CUETa.

B mensax rapanTuu miarexa MOCTAaBIIMK MOXKET BHECTH B YCIIOBHS CIEIKU aKIENT IUIATEKHOTO
MOPYYCHUSI.

Axkpeoumusnas hopma pacuemos

Cdepa nprMeHeHUs! aKKpeTUTUBHON (POPMBI PACUETOB HEAOCTATOUHO IIUPOKA, €€ YACIbHBINA BeC
B CTpyKType ()OopM O€3HAIMYHBIX PACUYETOB HEBENMK, HO OTHOCHTENIBHO CTA0WJIEH B YCJOBHAX Kak
TUIAHOBO-PACTIPEICIUTENIHHOM, TaK U PHIHOYHOW SKOHOMHUKH. CyTh aKKpeUTHBHOW (POPMBI PACUETOB
COCTOHT B TOM, YTO IUIATEJIBIIMK TOPYYaeT 0OCITyKHBAIOIIEMY er0 OaHKy MPOU3BECTH 32 CYET CPEJICTB,
NpeBapUTENLHO JICIOHMPOBAHHBIX Ha cueTe, JMOO TMOJA TrapaHTHIO OaHKa OIUIaTy TOBapHO-
MaTepHaIbHBIX IIEHHOCTEH 110 MECTy HaXOXKACHHS TIOJTyqdaTeNs CPEACTB Ha YCIIOBUSX, MPETYCMOTPEHHBIX
TUIATENBIIMKOM B 3aBJICHUH HA OTKPBITHE aKKPEIUTHBA.

AKKpEIuTHB TIPENCTABIsIET COOOW YCIOBHOE JEHEKHOE O0S3aTeIbCTBO, MPUHUMAEMOE
0aHKOM-3MUTEHTOM MO TOPYYEHHUIO IUIATENbIIMKa, MPOU3BECTH IUIATEXKH B TOJB3Y MOTydaTes
CPEJICTB TI0 NPEIBSIBICHUH TIOCIEIHIM JOKYMEHTOB, COOTBETCTBYIOIINX YCJIOBHUSIM aKKPEIAUTHBA, HIIH
NPEIOCTaBUTD TOJTHOMOYUS UCTIONHSAIOIIEM OaHKY POM3BECTH TaKHe MIATEXH.

BaHKK MOTYT OTKPBIBATh CIEAYIOIINE BUIBI aKKPEUTHBOB:

1.mokpeITHIE (IETTOHNPOBAHHBIE) U HEMOKPHITHIE (TapaHTHPOBaHHBIE);

2.0T3BIBHBIE U 0€30T3BIBHBIE (MOTYT OBITH ITOJITBEPKIACHHBIMH).

IIpu OTKPBITMH MOKPBITOTO (JICTIOHUPOBAHHOTO) AKKPEIUTHBA OAHK-DMUTEHT MEPEUnCIIsieT 3a
CUET CpEICTB TUIATENbIMKA WM TIPEIOCTABICHHOTO €My KPEAIuTa CyMMY aKKpeauTHBa (TIOKPBITHE) B
pacrnopsbkeHHe HCIIONHSAIOIEro OaHKa Ha BEChb CPOK JAEHCTBUS akkpeauTuBa. [lpum  OTKpbITHH
HETIOKPBITOro (TapaHTUPOBAHHOIO) AKKPEIUTHBA OaHK-3MHUTEHT NPEAOCTABISET HCIOIHSIOMIEMY
0aHKy MMpaBO CIIUCHIBATH CPEJCTBA C BEIYLIETOCSd Y HEro KOPPECHOHJEHTCKOro cyeTa B IpeAenax
CYMMBI aKKpenuTrBa. [Iopsiok CrmMcaHus JTEHEKHBIX CPENICTB ¢ KOPPECHOHIIEHTCKOTO cuera OaHKa-
HMUTEHTA [0 FAPAHTUPOBAHHOMY aKKPEAUTHUBY OMPEAEIISETCS 10 COIVIAIIEHUIO MEXK/Ty OaHKaMH.

OT3BIBHBIM SIBIISIETCSl AKKPEUTHB, KOTOPBIA MOXET OBITh W3MEHEH WM OTMEHEH OaHKOM-
HSMUTEHTOM Ha OCHOBAaHMM NHMCHBMEHHOI'O pPACHOPSKEHUS IUIaTeNbLIMKa Oe3 MpeaBapUTEIbHOTO
COTJIACOBaHMS C TMOJy4aTelIeM CpelICcTB M 0e3 Kakux-Iubo 00s3aTenbcTB OaHKAa-IDMUTEHTA Mepen
HOoJTydaTesieM CPeJICTB IOCIIE OT3bIBa aKKPEAUTHBA. Be30T3hIBHBIM MPU3HACTCS aKKPEIUTHUB, KOTOPbIN
MOXXET OBITh OTMEHEH TOJIBKO C cOoryacus moiydarens cpeactB. [lo mpocsOe OaHka-sMHUTEHTa
UCTIONHSIONNHA OaHK MOKET MOATBEPIUTh O€30T3bIBHBIA AKKPEAUTUB (TIOATBEP KICHHBINA aKKPEIUTHUB).
Be30T3BIBHBIN aKKPEIUTHB, ITOITBEPKACHHBIN HCIOTHSIONMM OaHKOM, HE MOYKET OBITh M3MEHEH WITH
OTMEHEeH Oe3 cornacus ucnonHstomero OaHka. Ilopsmok mpemocTaBaeHUs] TMOATBEPXKICHUS 10
0€30T3bIBHOMY TTOITBEPKACHHOMY aKKPEIUTHUBY ONPENEINSETCS IO COTIAICHUIO MEXy OaHKaMu.

AKKpeoumug npeOHasHaver 0Jis paciemos ¢ OOHUM NOy4amenem cpeocme

VY CIIOBHSIMU aKKPEIUTHBA MOXKET OBITh TIPEIYCMOTPEH  aKIIeTT YIIOJTHOMOYEHHOTO
TIaTenbUMKOM Juia. Ilomyyarens cpeacTB MOXKET OTKa3aThCs OT MCIOJIb30BAHMS aKKPEIUTHBA JI0
UCTEUCHHSI CPOKa €ro JICHCTBUS, €CIIM BO3MOXKHOCTh TaKOTO OTKa3a IPEIyCMOTPEHA YCIOBHSIMHU
aKKpE/IUTHBA.
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[Tnarexx MO aKKPEOUTHUBY MPOW3BOIUTCS B OC3HATMYHOM TOPSIKE IyTEM TMEePEUUCIICHUS
CYMMBI aKKpEAUTHBA Ha CYET TNoJy4yaTesss cpeacTB. JlomycKaroTcs YacTHUYHbBIE IUJIATEXU T10
AKKPEAUTHUBY.

3a HapyIIeHus, JOMYIIEHHBIC TIPU UCIIOJIHEHUH aKKPEAUTUBHOM (DOPMBI pacueToB, OaHKH HECYT
OTBETCTBEHHOCTb COIJIACHO 3aKOHOIATEIILCTBY.

Hcnonp3oBaHWe  aKKpEeIWTUBOB B MEXKIYHAPOJHBIX  pacueTax  perjaMeHTUPYETCS
YHuUIMPOBAHHBIMY TIPABUIIAMHU M OOBIYASMU TS TOKYMEHTAPHBIX aKKPEUTUBOB, YTBEPKICHHBIMU
MesxTyHapoaHO!M TOproBoii nanaroi B aekadpe 1993 rona.

Cpok JIeiicTBUSI U TOPSIOK PACUETOB MO AKKPEIUTUBY YCTAaHABIMBAIOTCS B JIOTOBOPE MEKITY
IUIATEIIBIITMKOM U MOCTABIIMKOM.

[Tpu akkpemuTUBHON (hOpME PacUeTOB IMOJHOCTHIO COOJIIOAIOTCS BCE OCHOBHBIC IIpaBHIIA
OCYIIIECTBJICHUS PACUETOB:

1.mpoayKuus OIIauuBaeTCs TOCIE €€ OTIPY3KU;

2.01u1aTa MPOU3BOIUTCS C COTJIACHS IJIATENbINKA, BRIPAKEHHOTO B

JTAHHOM CITydae caMHuM (DaKTOM OTKPBITHUSI aKKPEAUTHBA,

3.IUTaTEeNBUINKY MIPEIOCTABISETCS MPaBO OTKA3aThCsl OT OIUIATHI, €CIIN

oOHapYKEeHBI HAPYIIICHUS YCIOBHA JOTOBOPA;

4.aKKpeIUTHB OTKPBIBACTCS 33 CUET CPEJCTB MOKYIATENs WM KpPeauTa

0aHKa, ecJIM IMOKyTaTellb UMEET MPaBO Ha €To MOJTyUCHHE.

[TotokUTEIHPHONH CTOPOHOM aKKPEIUTHUBHOW (DOPMBI PAaCcUETOB SIBIISETCS TapaHTHS IUIATEKa.
Bmecre ¢ Tem aroli ¢opMe pacdeToB TPHCYI] P HEJOCTATKOB, KOTOPBIE W IPEIOTPEIACITHIH
OTpaHHUYEHHYIO cpepy ee MPUMEHEHHS: CPEACTBa MOKYNaTelNs B CyMME aKKpPEAUTHBA OTBIIEKAIOTCS 13
€ro XO3SICTBEHHOrO 00OpOTa Ha CPOK JICHCTBHS AKKPEAUTHBA; 3aMEIIETCS TOBAPOOOOPOT, TaK Kak
MOCTaBIIMK J0 M3BEIICHUS 00 OTKPHITHH aKKPEIUTHBA HE MOXKET OTTPY3UTh YK€ TOTOBYIO MPOIYKIIUIO
1 HECET JOTOJIHUTEIBHBIE 3aTPAThI 10 €€ XPaHEHHUIO.

Pacuemwt yexamu

Uexk — o910 1eHHas Oymara, cojaepkamiass HUYEeM He OOYCIIOBJICHHOE PpacIopsKEHUE
yekojaTenss OaHKy MPOM3BECTH TUIATEX YKA3aHHOM B HEM CYMMBI ueKojep:karento. Uekomatenem
SIBIISIETCS FOPUIMYECKOE JIUII0, MMEIOIIee JICHEKHBIE CPeICTBA B OaHKe (Biajaenel] cuera), KOTOPbIMU
OHO BIIPAaBE PACHOPSKATHCS MyTEM BBICTABJICHHUSI YEKOB; YEKOAEP)KATEIEM — IOPUINYECKOE JIMIO, B
MOJTb3y KOTOPOTO BBIZAH Y€K (TIOMydarelib CPECTB); TUIATEIBIIMKOM — OaHK, B KOTOPOM HaXOSTCS
JIEHEXHBIE CPEICTBA YEKOAATEIIA.

Yek oruraymBaeTcsi  TUIATEIBITAKOM 32 cyer JICHEKHBIX CPEACTB YEKOJaTels.
Yekonarenb HE  BIpaBe OTO3BaTb Y€K JO MCTEYCHHUS YCTAHOBJIEHHOTO CPOKa JUIS €ro
NPEIbIBICHUS K orJare. [IpencraBnenne  yeka B 0aHK, 00CITyXKMBarOIIN

YeKOZepKaTells, JUlsl HOJMY4YEHUS IUIaTeXa CUATACTCS IPEIbSIBICHUEM Y€Ka K OIUIaTe.

[Inarenpiuk 1Mo 4eky oOOs3aH YJOCTOBEPUTHCSI BCEMM JIOCTYIIHBIMM €My CIOco0aMu B
NOJUIMHHOCTH  4eka. [lopsmok  Bo3MemieHHss YOBITKOB, BO3HUKIIMX  BCJIACTBHE  OIUIATHI
IUIATEIBIIUKOM  TIOAJIOKHOTO,  TOXMIIEHHOTO WM  YTPauyeHHOro  4YeKa,  peryiaupyercs
3aKOHOJATEILCTBOM.

Jlns  Oe3HaNMYHBIX PACYETOB MOTYT TMPHUMEHSTHCS UEKH, BBITyCKaeMble KPEIUTHBIMU
opranm3zaisiMi. Yeku KpeAWTHBIX OpraHM3alUii MOTYT HCIOJIb30BAThCS KIMEHTAMH KPEAUTHBIX
OpraHu3aluii, BBIIYCKAIOMIMX 3TH YeKH, a Takke B MEXKOAaHKOBCKMX pacyeTax Ipu HATUYUH
KOPPECIOHIEHTCKUX OTHOLLEHUH.

Uekn HCHONB3YIOTCS Kak (U3MUECKMMHM, TaK W IOPUIMYECKUMH JIMI[AMH, BBICTYIAIOT
IUIATEXXHBIM CPEJCTBOM M MOTYT IPUMEHATHCA IPU pacueTrax BO BCEX CIydasxX, MPELyCMOTPEHHBIX
3akoHozmarenbcTBOM  Poccuiickoit  ®@eneparmu. He  nmomyckarorcs  pacdeTsl 4YeKaMHM — MEXIY
¢u3nueckumu uiamy. Jlomyckaercst mprueM YeKOB BO BKJIAIbI TPKIAH HA MX JIMLIEBBIE cyeTa B OaHKax
Ha YCJIOBHSIX, ONPEIETIEHHBIX OaHKOM-IMUTEHTOM HJIM OAHKOM-KOPPECIIOHIEHTOM.

Yek ynoOeH 1 pacyeToB B CIIydasx:

1. xora naTesnbIMK He XOUET COBEpILATh IUIATEX 10 MOTy4eHHs TOBapa, a MOCTABLIMK Iepe1aBaTh
TOBAp J0 MOJIyYEHUS TAPAHTUH IJIATEXKA;
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2.xor/1a pojaBel] 3apaHee He U3BECTEH.

PacuerHbIii uek, SMUTHPOBAHHBIN POCCUICKMM OAHKOM, UMEET XOK/ICHHE TOJIHKO Ha TEPPUTOPUH
Poccuiickoit @enepanuu.

bnanku yekoB SBIAIOTCS OJTaHKaMU CTPOTOM OTYETHOCTH.

Knuenram ¢ ycToW4MBBIM ~ (DUHAHCOBBIM  TIOJIOKEHHEM M CTAOWJIBHOM  IUIATEXKHOM
JTUCHUILTMHON MPH HAJTMYMK COOTBETCTBYIOIIETO JOrOBOPA MOKET OBITh BbIJaHA YEKOBasi KHMKKA O]
rapaHTuio 6aHka (0e3 IeMOHNUPOBAHUS CPEIICTB).

Yek JIOJDKEH OBITB MPEIBSBIICH K OIUIaTe B yUpekaeHue OaHka B TeueHue 10 aHei, He
cuuTas JOHA ero Beimaudn. Cleayer MOMHUTh, YTO IMPHU pacdeTax YeKaMH M3 YCKOBBIX KHWKEK C
JNETIOHUPOBAHUEM CPEACTB TapaHTHPYeTCsl IUIaTeK IOCTABUIMKY, HO CpEACTBA OTBIICKAIOTCS U3
XO3SIUCTBEHHOT0 000POTA IUIATENBIIMKA Ha IOCTATOYHO JUTUTEIBHBIN CPOK.

Pacuemvt no unxacco

Pacuersl o MHKacCcO MPEACTABIISIOT CO00I OaHKOBCKYIO OIEpaIIo, IIOCPEICTBOM KOTOPOU GaHK
(anee — OaHK-3MUTEHT) IO MOPYUYEHUIO U 3a CYET KIMEHTa Ha OCHOBAaHMH PACUETHBIX JTOKYMEHTOB
OCYIIECTBIISIET JEHUCTBUS MO MOJYYEHHIO OT IUIaTeNblMKa Iutarexa., [ pacyeToB 1o MHKacco OaHK-
SMUTEHT BIIPABE MPUBJIEKATh IPYroi OaHK.

Pacuerbl 1O WHKacco OCYIIECTBISIOTCS HAa OCHOBAaHMM IUIATEKHBIX TpeOOBaHMM, oIljiara
KOTOPBIX MOXET MPOHM3BOJUTHCS IO PACIOPSHKEHMIO IUIATENbIIMKA (C aklIenToM) uiu 0e3 ero
pacriopsbkeHusl (B O€3aKIENTHOM TOPSIKE), W HWHKACCOBBIX IMOPYYCHHH, OIUIaTa KOTOPBIX
MIPOU3BOAUTCS 0€3 PACHOPSHKEHNS IIATENbIIHMKA (B OECCIIOPHOM MOPSIIKE).

[TnatexxHpie TpeOOBaHHMS W WHKACCOBBIC IMOPYYCHUS MPEIBSBISIOTCS TONy4YaTeNieM CpPEJICTB
(B3bICKaTENeM) K CUETY IUIATelbIIHKA Yepe3 OaHK, OOCTY KUBAIOIIHI TOTydaTessi CpeJCTB (B3bICKATENs).

baHk-3MHTEHT, TpPHUHSABIIMA HAa WHKACCO pAacYeTHbIC JOKYMEHTHI, OepeT Ha ce0s
00513aTeNbCTBO JOCTABUTh MX MO Ha3Ha4deHuto. J[aHHOe 00s3aTenbCTBO, a TAaKXKE MOPAIOK U CPOKH
BO3MELICHUS 3aTpar MO JIOCTABKE PacUETHBIX JOKYMEHTOB OTPaKalOTCS B JOroBOpe OaHKOBCKOIO
cyeTra ¢ KIHEHTOM.

Pacuemvr nnamesxcnvimu mpebosanuamu

[InarexxHoe TpeOoBaHHE SBISIETCS PACUETHBIM JIOKYMEHTOM, COJEp)KallliM TpeboBaHUe
KpenuTopa (ToTydaress CpeACTB) MO OCHOBHOMY JIOTOBOPY K JIOJDKHHUKY (TUIATEBINMKY) 00 yIuiaTe
OTIPEICTICHHOW JIEHEe)KHON CyMMBI uepe3 OaHk. [lnaTesxHpie TpeOGoBaHMS TPUMEHSIOTCS TIPU pacdyeTax
3a TOCTaBJICHHBIC TOBAPHI, BBIIOJHEHHBIC PAaOOTHI, OKA3aHHBIC YCIYIH, a TAKKE B WHBIX CIy4asX,
MPETYCMOTPEHHBIX OCHOBHBIM JJOTOBOPOM.

Pacuersl IOCpEICTBOM TUIATEKHBIX TPEOOBAHUIA MOTYT OCYIIECTBIATHCS C TPEIBAPUTEITHLHBIM
aKkuenToMm (c cornacuem) u 6e3 akienta (0e3 coriacus) IIaTeNbIIuKa.

3auem ezaummvix mpebosanutll

Cpok U151 aKiienTa IiaTeXHbIX TpeOOBaHUH OMPEeNsIeTcsl CTOPOHAMU 10 OCHOBHOMY JIOTOBODY,
HO HE MEHEee IMATH Pabounx JTHEH.

[InarenpIMK B TEYEHHWE CpPOKA, YCTAHOBJICHHOTO MJIsS aKIeNTa, MpeACTaBiseT B OaHK
COOTBETCTBYIOIIMH JTIOKYMEHT 00 aKIEeNTe MJIaTeKHOro TpeOOBaHUs JIMOO O MOJTHOM WIM YacTUYHOM
OTKa3e OT €ro akIlenTa Mo OCHOBAHUSM, MPETyCMOTPEHHBIM B OCHOBHOM JIOTOBOPE, B TOM YHCIIC B
Cllydyae HECOOTBETCTBHUS MPHUMEHSEMON (DOPMBI PacyeTOB 3aKIIOYEHHOMY JTOTOBOPY, C 00S3aTeNTbHOM
CCBUTKOM Ha MMyHKT, HOMEP, JIaTy JOTOBOpPa U C YKa3aHHEM MOTHUBOB OTKa3a.

Pacuersl mmarexxHeiMH TpeOOBaHMSAMH, O€3 akIenTa IUIaTeNBIIMKOB. be3  akmenTa
TUTATENBIIMKA PAcyYeThl IJIATeKHBIMU TPEOOBAaHMSIMU BO3MOXKHBI B CIy4yasiX, YCTAHOBJICHHBIX
3aKOHOJIATEJIbCTBOM U IPETYCMOTPEHHBIX CTOPOHAMH 110 OCHOBHOMY JOTOBOPY TIPH YCJIOBHH
npenocTaBieHust 0aHKy, OOCITYKHUBAIOIIEMY TIATEINbIINKA, TIPaBa HA CIIFCAHUE JICHEKHBIX CPEICTB CO
cUeTa IaTesbIrKa 6e3 ero pacropspkeHus (0e3 akienTa).

B Hactosmiee Bpemsi pacuerhl IUIATSKHBIMH TPEOOBAHUSMU TPUMEHSIOTCS B OTPaHUYCHHOUN
chepe, Hanpumep Tpu O€3aKIENTHOW OIUIaTe TUIATeXHBIX TpeOoBanuid. Co cyeTa TUIATENBIIUKA
OIUTAYMBAIOTCS 0€3 aKienTa IUIATeXKHbIe TPeOOBAHMS, BBIMHMCAHHBIE B COOTBETCTBHU C IOKA3aHHUSIMHU
W3MEPHUTENILHBIX TMPUOOPOB (32 Ta3, BOMY, OJIEKTPOSHEPTHIO, TEIUIOBYIO SHEPrHI0 W T.J.) WIK
neicTByronmx TapuoB (aboHEeHTHasI T1aTa 3a TenedoH, apeHiHas Tu1aTa 3a CTPOSHHS H Jp. ).
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Pacyers! miarexHbIME TPEOOBAHMSMY, OIUTAUMBAEMBIMHI C aKIENTOM ILIATENBIINKOB. B cI0KHOM
CHCTEME XO3SIMCTBEHHBIX CBA3€H CYIECTBYET BO3MOXKHOCTh IOSIBJIEHUSI BCTPEYHBIX TOTOKOB TOBapHO-
MaTepHaIbHBIX EHHOCTEH M ycuyr. B 3To# cutyanuu npuMmeHsieTcs Takas crnenuduyeckas gpopma
Oe3HAIMYHBIX PACUETOB, KaK 3a4eT B3aUMHBIX TPEOOBaHUIA, T.€. IEPEUNCIICHUE CO CUeTa OpraHu3aluy Ha
CUET KOHTPAareHTa TOJIBKO Pa3HUIIBl (Canb0) BCTPEUHBIX TpeOoBaHWi. OCHOBHOE IMPEUMYIIIECTBO
JTaHHOU (OpMBbI OE3HATIMYHBIX PACYETOB COCTOUT B OTHOCHTENILHOM MPOCTOTE U SKOHOMUYHOCTH.

K 3adery moryr OBITH MpEACTaBICHBI PA3UYHBIC PACUETHHIC JOKYMEHTBI: IUIATEKHBIC
TpeOOBaHUSA-TIOPYUYCHHUS], TUIATEKHbIE MOpYyYeHHs, pacueTHble ueku u ap. Ilpu 3auere B3auMHBIX
TpeOOBaHMI MPOUCXOJUT PE3KOE COKpALICHUE IBIKEHHS cpencTB. OHM TPeOYIOTCS TONBKO B CyMMe
pasHULIbI, OCTABLIEHCA TIOCIE 3a4YeTa.

3a4eTsl B3aUMHBIX TPEOOBaHMH OBIBAIOT MMOCTOSHHO JCHCTBYIOIINE U PA30BHIE.

[TocTositHHO NEHCTBYyIOLME MEPUOANYECKHE PACUYEThl MO CajbJ0 OCYHIECTBISIOTCS OOBIYHO
oJMH pa3 B 10 1Hel Mex 1ty AByMs XO3sIMCTBEHHBIMU OpPraHU3aLlUsIMI HA OCHOBE BCTPEUHBIX, IPUMEPHO
paBHbIX MMOcTaBOK. O0a yyaCTHHMKA 3a4€TOB BEAYyT Yy ceds cueTa B3aUMHBIX PacyeToB, HA KOTOPBIX
YUHUTBIBAIOTCS BCE CYMMBI K TUIaTeKaM. PacueTHble JOKYMEHTBI HE CHAIOTCA B OaHK, a HAIPaBISIOTCS
Cpa3y TMOKYIATelll0 C OTPAXEHHWEM HX CYMMbl Ha cueTe B3auMHBIX TpeOoBaHuid. [lepuommuecku
IIPEJCTABUTENN CTOPOH BBIBEPSIOT CYETA B3AUMHBIX PAaCUy€TOB, YCTAHABIUBAIOT, B YbIO IOJIB3Y UMEETCS
CaJIbJI0, U HA ATY CYMMY BBIIMCHIBAOT JIMOO IJIATEKHOE MOPYUECHHUE, MO0 APYTroi pacyeTHBIN TOKYMEHT,
KOTOPBIN COBEPIIAET TPAAULMOHHBII JOKYMEHTOOOOPOT.

PazoBble 3adeThl B3aUMHBIX TpeOOBaHUN MEXIy [BYMS IOPHUAMYECKUMHU JIUIIAMHU
OCYILIECTBILIIOTCS B TOM ClIy4ae, €CJIM OJIHAa CTOPOHA IIPH COBEPIUEHWM IUIATEKa B IOJIB3Y APYrou
CTOpPOHBI UMEET K Hell BCTpeuHble TpeOoBaHUS U MpeTeH3uH. He3auTeHHbI 0CTaToK CpeiCTB MoraiiaeT
CTOpOHA, KOTOpasi JOJDKHA OblIa OoJbIIe 3aruiaTuTh. Pa3soBble TPYNIOBBIE 3a4€Thl MOTYT HPOBOJHTH
0aHKM Ha OMpEIeNICHHYIO Nary (KOHEI| KBapTaia, Hauyallo Toja) A yCcTpaHeHusi oOpa3oBaBILEHCS
B3aMMHOW IIPOCPOYEHHOM 3aI0JKEHHOCTH IOPUANYECKHX JIUIL 110 pacdeTam JApPYT C APYTrOM.

Oco0eHHO MIMPOKO 3a4eT B3aMMHBIX TpeOoBaHMI mpuMeHsiIcs B Poccuu B yCIOBUSIX KOMaHJHOM
crcteMbl SKOHOMUKH (1933—1987 rr.). Hanbonbliee pacripocTpaHeHHE B T€ TO/bI MOTYYUIN 3a4Y€Thl
yepe3 OT/AENbl B3aUMHBIX pacuyeToB WM OHOpO B3aUMHBIX pacyeTOB, CO3/AaBAaBIIMECS B KPYIHBIX
OpPraHM3alMOHHBIX CTPYKTYpax, HalpuMep, B MHHHMCTEPCTBAX JUIA B3auMo3adera IUIaTeXen
OpEeNpUSATU OTHOW oOTpaciu WM OOBEIUHEHUSAX [UId 3adeTa Cpeld HpeArpUsTHH JTaHHOTOo
OOBEIMHEHNS, CBSI3aHHBIX E€UHBIM IPOW3BOJICTBEHHBIM IUKJIOM. Takod IOIXOX TO3BOJISLII
PAILOHAIM3UPOBATH [UIATEXKHBII 000POT.

B Hacrosmiee Bpemsi opraHuzalyy, Kak, BIpPOYeM, MU OaHKH, MOTYT OCYILECTBISATh
B3aMMO3aueThl uepe3 KIMPUHTOBBIC Manarhl (LMEHTpHI). baHkW, WX y4pekIeHHs MOTYT BBOJUTH
pacyeTbl MyTeM 3adeTa B3aMMHBIX TPEOOBaHMI, OPraHU30BBIBATH CBOM pacUETHbIE (KIMPHUHIOBBIE)
LEHTPBI JJIs1 COBEPILIEHHUS PacyeTOB 00CITY>KMBAEMOM KIIMEHTYPBI, IPOBOJUTH B HUX 3aU€THBIE ONepaliy
B3aUMHBIX TPeOOBAaHUN XO3AHCTBEHHBIX OPraHOB, a TAKKE OTKPHIBATH KOPPECHOHJEHTCKUE cyOcueTa B
JpYrux OaHKax, X YUPEKICHUSIX JUIS pacueToB CBOMX KIMEHTOB. Caslb/10 B3aMMHBIX IUIATeKEH MoramaeTcs
MyTEeM IepeBojia CPECTB 0 KOPPECTIOHACHTCKAM cUeTaM dTHX OaHKOB, X YUpexKIIeHuH, a Takke B PKI]
banka Poccun.

KnpuHrosele HeHTphI co31atoTcss 0OBIMHO OaHKaMU Ha aKIMOHEPHBIX Hadaiax, Ha YCIOBHSIX
B3aMMHOM BBITO/IBI C LIENBIO YCKOPEHUS U PallMOHATIM3AIMH IIATEXHOT0 000pOoTa.

Meowcbankoeckue pacuemoi

Pacuersl mMexny OaHkamu Ha TeppuTopur Poccum mpoBonmsTCs depe3 pacueTHO-KacCOBbIE
LEHTpPHI, co3mannble bankoMm Poccun. baHkoBckue ornepanuuy Mo pacdyeram MOTYT OCYIIECTBIISATHCS U
10 KOPPECTOHAEHTCKUM cueTaM OaHKOB, OTKPHIBAEMBIM JIPYT y JApyra Ha OCHOBE MEXOaHKOBCKUX
COIJIALICHUH.

IIpn npoBeneHUM pACUYETHBIX OIEpalMii 4epe3 KOPPECIOHACHTCKHE CueTa KPEIUTHBIX
opraHuzaiui, OTKpeIThie B banke Poccum, kaxkmas KpeIuWTHas OpraHu3alus, paclojioKEHHas Ha
teppuropun Poccuiickonn @enepanuyu U UMeromas JiMneH3uo banka Poccum Ha ocyiiectsiieHue
0OaHKOBCKHX OIlepallvii, OTKPHIBAET MO0 MECTY CBOEr0 HAXOXKAEHHSI OJUH KOPPECHOHIEHTCKUM CYET B
noJipa3esicHuu pacueTHou cetu banka Poccun.
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bank Poccum npuHMMaeT pacyeTHblE JOKYMEHThI HE3aBHCHUMO OT OCTaTKa CpEJICTB Ha
KOPPECIIOHJICHTCKOM cYeTe (CyOcuere) KpenuTHON opraHnu3aiuy (humana) Ha MOMEHT X PUHSATHS.

[Inarexu MOTryT OCYILIECTBIIAATHCS B MpPEIENaX CPEACTB, UMEIOIIMXCS Ha MOMEHT OIUIAThl, C
YUETOM CPEJICTB, IMOCTYMAIONIMX B TEUCHUE ONIEPAIIMOHHOTO JTHs, ¥ KpeauToB banka Poccuu B ciydasx,
YCTaHOBJICHHBIX HOpMaTuBHbIMU akTaMu banka Poccuum 3axkimoueHHbiMu Mexay bankom Poccun u
KPEIUTHBIMI OPTraHU3aI|sIMHU JIOTOBOPAMH.

Onepaii MO KOPPECHOHACHTCKAM CYETaM KPEAUTHBIX OpraHu3alliil COBEPINAIOTCS Ha
OCHOBAaHUH PAaCYETHBIX JJOKYMEHTOB, ITOCTYHBIIMX B ITO/Ipa3/ielieHHe pacueTHOi cetn banka Poccuu Ha
OyMa)XHBIX HOCHUTEJIIX WJIM B 3JIEKTPOHHOM BHJIE, IyTEM OIUIAThl KaXKIOIO PacuyeTHOIro JOKYMEHTA.
PacueTHble TOKYMEHTHI KIIMEHTOB, a TAK)KE KPEIUTHON OpraHM3alluK 10 COOCTBEHHBIM OIEpaIusaM Ha
OYMa)KHBIX HOCHTEJSIX MPEJICTABIISIIOTCS KPEIUTHON OpraHu3alueil B MoApa3esieHHs] pacCueTHOM CeTH
banka Poccum B cocTaBe CBOJHOIO IUIATEKHOTO TMOPYYCHHSI C MPHUIOKCHHEM OIMMCH PACUETHBIX
JIOKYMEHTOB.

[narex, mpoxoasuuii yepe3 noapaszacsieHue pacuetHon cetu banka Poccuu, cunraercs:

1.6e30T3bIBHBIM C MOMEHTA CIIMCAaHHS JICHE)KHBIX CPEICTB CO CYeTa IUIATeIbIIUKa B
nojapasielieHuy pacueTHor cetu banka Poccuu;

2.0KOHYATEeTIbHBIM C MOMEHTA 3auWCIICHHs JICHEKHBIX CPEACTB HAa CYET TONydaresis B
nmojpa3iesieHuy pacueTHo cetu banka Poccum.

B3auMooTHomeHuss Mexay KpeAUTHBIMU OpraHu3anusMu  (duinaniamMu) TpU  BEICHUU
PACUETHBIX OIEpAlUii 0 KOPPECTIOHJEHTCKUM CUETaM PEryINPYIOTCs 3aKOHOIaTEIbCTBOM U JIOTOBOPOM
KOPPECHOHJEHTCKOTO CUETA, 3aKIFOUEHHBIM MEX/1y CTOPOHAMU.

PacuetHbie oneparuy KpeIMTHON OpraHu3aliy MEKIy TOJIOBHOW OpraHu3anueil u ¢pummanamu,
a Takke MOKAy QUIMaIlaMH OJHON KpPEJIWTHOW OpraHM3allii OCYIICCTBISIOTCS dYepe3 cdeTa
MeKQUIMaTbHBIX pacueToB. [lo cyeramM MeX(QUIMATBHBIX PACYETOB TOJPA3ICICHUS KPEIUTHON
OpraHu3allui MOT'YT IPOBOJUTH IJIATEXKH 110 BCEM OAHKOBCKUM OIEPAIUsM, pa3pelIeHHBIM KPEITUTHON

opranmzanuu Jmuensue banka Poccun, OTpEIETIEHHBIM MOJIOKEHUEM o ¢wmane u
MpaBUIaMU IIOCTPOEHHUS pacueTHON CHCTEMBI KpEAUTHOU OpraHu3aiuu,
pa3pabOTaHHBIMH B COOTBETCTBHM C 3aKOHOAATEIHCTBOM M HOPMATUBHBIMU akTamu banka
Poccun.

[TpobnemMbl opranu3ay Me;KOaHKOBCKHX PACUE€TOB B PA3HBIX CTpaHAX PEIIAIOTCS MO-PasHOMY
(kak B TIPaBOBOM U OpPraHU3alMOHHOM, TaK W B METOAMYEeCKoM Iutane). Ho o0mme mpuHIUIBI
OpraHu3aIi MEKOAHKOBCKHX pacueToB Be3le OAMHAKOBBL. K ducimy Takux OOMIMX MPUHIIMIIOB

MOXXHO OTHECTH aKTHBHOC Y4YaCTHUC LICHTPAJIbHBIX 0aHKOB B panruoHaIn3aln pacycToB B
q)opMe npsaMoro B HUX YydaCTusa WU B cbopMe HWHUIIUUPOBAHUA U TOAICPNKKU CICHUAIBHBIX
PaCUCTHBIX HEHTPOB, CO3AaBACMBIX KOMMCPYCCKNMU 6aHKaMI/I, I CIICOHMAJIbHBIX

0ankoB. IMEHHO MOCPETHUYECTBO B IJIaTEKaX MEKAY OaHKaMHU Kak MpeporaTiuBa HEHTPAILHOro OaHka
MIO3BOJISIET EMY KOHTPOJIMPOBATh U PErYJIUPOBaTh JIEHEKHBIH 000pOT.

TEMA 2. KPEAUT
Jlekuus Ne 12. CoBpeMeHHOe MpeicTABIEHHE O KPeIuTe
1.CymHocTh 1 Ha3HAYEHNEe KpeauTa
2. DYyHKIHHN KpPeIuTa
3.@opMBbI M BHIBI KpeIUuTa
1. CymHocTh 1 Ha3HAYECHHE KPeJuTa
Ha mnoBepxXxHOCTM HKOHOMMYECKMX SIBJICHHH KpPEOUT BBICTYNIa€T KaK BPEMEHHOE

3aMMCTBOBaHME BEIIM WM JEHEXKHBIX cpelcTB. Ilpm momomnm Kpemura MpuoOpeTaroTCcs TOBApHO-
MaTepuaibHble IEHHOCTH, PA3JIMYHOIO poJia MAIIMHBI, MEXaHU3MBbI, IIOKYIIAIOTCSl HACEJIEHUEM TOBaphI C
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paccpoukoii 1uiatexa. OOBEKTOM NPHOOpPETeHHsI 3a CUET KpPEAMTa BBICTYMAIOT Pa3HOOOpa3HbIE
LIEHHOCTH (Beliu, ToBapbl). OHAKO «BELIHOE» TOJKOBAHUE KPEIUTA BBIXOAMUT 332 PAMKU HPUBO-
JMMOro Hamu aHanu3a. [1oaToMy KpeauT kak SKOHOMHUYECKYIO KaTErOpHIO CIENYET paccMaTpuBaTrh B
HEPBYIO OYepe/lb KaK OMNpeNeNeHHbI BHUJ OOIIECTBEHHBIX OTHOUIEHMH. OJHAKO KPEeAUT —  JIMIIb
TaKO€ OOILIECTBEHHOE OTHOLIEHUE, KOTOPOE 0mpasicaen 3KOHOMUYECKUe CE:3U, O8UNCEHUE CIOUMOCIIU.
Kak xe MOXHO orpers cyniHocTb kpeauta? Ilpexae yeM oTBETUTh Ha 3TOT BONPOC, BaXKHO YTOUHMTH,
YTO BKJIAJIBIBACTCSI B TOHSTHE «CYIIHOCTHY. HeoOXOoauMOCTh B 3TOM CBsi3aHa C TEM, YTO CYIIHOCTh
Kpemura B psfe CIy4aeB OTOXKIECTBISIETCS C €ro COACPKaHUEM, NPUPOIOA W Jlake IMPUYMHON
BO3HUKHOBEHHUS. OTU IOHATUS HE TOXIECTBEHHBbL. K npumepy, coiepKaHUe BBIPAKAET Kak
BHYTPEHHEE COCTOSTHUE KpEeUTa, TaK M €ro BHEIIHHE CBSI3U ( C IIPOU3BOJICTBOM, OOpAILIEHUEM, APYTUMU
ASKOHOMHUYECKMMH KareropusiMu). CyIlHOCTb K€ KpEIuTa — 3TO €ro BHYTPEHHEE CBOICTBO, OHa
BBICTYIIAET KaK ITIABHOE B COIEPKAHMU 3TON SKOHOMHUUYECKOHM KaTeropuu.

[Ipy BBIABIEHUU CYIIHOCTH KpEAWTa, KaK U CYIIHOCTH JPYTHX SKOHOMMYECKHUX KaTETrOpHM,
BO)XKHO TPUIEP)KUBATHCS CIEAYIOUIMX METOJO0JOTMYECKUX MNpUHIMIOB. MX MOXHO CBECTH K
CIIEAYIOLIEMY.

Bce pasznosuonocmu kpeouma O00ndiCHbl ompascams €20 CYWHOCHb, He3A8UCUMO Om MOl
@opmbi, 6 Komopou oH evicmynaem. Hampumep, ccynaa MOXET OOCTyXKHBaTh pazHOOOpasHbIC
JIOJITOBPEMEHHBIE U KPaTKOCPOUHbIE MOTPEOHOCTH (3aTpaThl Ha NMPUOOPETEHUE ChIPhS, MAaTEPHAJIOB,
obopynoBanusi). Kpenur Moxer (pyHKIMOHUpPOBaTH BO BHYTPEHHEM W BHEUIHEM SKOHOMHUYECKOM
00opoTe, B JEHEXKHOW M ToBapHOW (opmax. OAHAKO HE3aBHUCUMO OT HOTPeOHOCTEH, KOTOpbIe
00CITY’)KHBAeT KPEIHT, €ro CYIIIHOCTh HE MEHSETCS.

Bonpoc o cywnocmu kpeduma mysicno paccmampuéams no OMHOUIEHUIO K CO80KYNHOCMU
Kpeoummuwix coenok. Eciiu B 0THOM W3 KPEAUTHBIX CAETIOK 3aEMIIMK HE BO3BPAILIAET CCYLY, TO 3TO €Il He
O3HaYaeT, YTo OJHO W3 CBOMCTB — BO3BPAaTHOCTb -CTAHOBHUTCSI HEOOS3aTEIbHBIM JUI KpEeIuTa Kak
HSKOHOMUYECKOW KaTeropuu. YTpara OJHOTO M3 KayeCTB B TOM WIM MHOM KOHKPETHOM KPEIUTHOU
ClIeJIKE HE 03HAUAEeT, YTO KPEeIUT TePsieT CBOIO OMPEIEICHHOCTh U 000C00II1eMOCTb.

Ananuz  cywyHocmu  Kpeouma — npeonoiazaem — packpvimue psaoa €20  KOHKPEmHblX
Xapaxkmepucmuk, Komopuvle noxazvléaiom cCywHocms 6 yeiom. BoT moueMy oTBedas Ha BOIIPOC O
TOM, YTO MPE/ICTABIISIET CYLTHOCTh KPEIUTa, HY’KHO PACCMOTPETh:

1.ctpykTypy KpemmTa;

2.CTaJTNH TBIDKCHUS KPEIUTa,

3.0CHOBY KpeJuTa.

Cmpyxkmypa kpeduma

CtpykTypa €cTb TO, YTO OCTaeTCsd YCTONUMBBIM, HEM3MEHHbIM B KpeauTe. Kak oObexTt
UCCIIEIOBaHUsl KPEAUT COCTOUT M3 3JIEMEHTOB, HAXOJAIIMXCA B TECHOM B3auMOAEHCTBHU. Takumwu
AIIEMEHTAMH SIBJISIFOTCS TIPEKE BCETO CYOBEKThI KPEUTHBIX OTHOILIEHHH. CyOBEKThI KPETUTHON CAETKU
BCET/Ia BBICTYMAIOT KaK KPEAUTOP U 3aEMIIIKK.

CraHOBJIEHHE OTHOIICHUH <«KPEIUTOP — 3aeMIIMK» IPOHCXOIUT MpPEeXIe BCero Ha 0Oase
TOBApHOTO OOpAITICHUSI.

ToBapHOe oOpareHne — He eIUHCTBEHHAs! 0a3a BO3ZHMKHOBEHHUSI OTHOIIECHUN «KPEIUTOp —
3aeMIIMK». Kpeaurop v 3aeMIIMK MOSBISIOTCS BO BCEX CIIydasX, KOTrJa Ha OJJHOM Moftoce (Y OHOTO
CyOBEKTa) OTCPOUEHO MOTyueHHE 3KBUBAJICHTA, HA APYTOM IOJII0OCE — €T0 yIaTa.

Kpeoumop — cTopoHa KpeIuTHBIX OTHOLIEHHH, peocTaBisitomas ccyay. Kpemuropamu moryr
CTaTb CYOBEKTBI, BBIIAIOLIME CCYHY, T.€. pEalbHO MPEJOCTABISAIONME HEYTO BO BPEMEHHOE
nojb3oBaHue. i Toro 4toObl BRIAATH CCYLy, KPEAUTOPY HEOOXOIMMO pacnoiararb OnpeefieHHbIMU
cpeacTtBaMH. VX HCTOYHMKaMH MOTYT CTaTh KakK COOCTBEHHBIE HAKOIUIGHHs, TaK M PECYpCHI,
M03aMMCTBOBAHHBIE Y JIPYTUX CYOBEKTOB BOCHPOM3BOJICTBEHHOIO Iporecca. B coBpeMeHHOM
XO0351cTBE OAHK-KPETUTOP MOXKET MPEAOCTABUTD CCY/Y HE TOJBKO 32 CYET COOCTBEHHBIX PECYPCOB, HO U
3a CYeT MPUBJICYCHHBIX CPEJICTB, XPAHAIIMXCS HA €ro cyerax, a Takke MOOMIIM30BAaHHBIX MOCPEICTBOM
pa3MeIeH sl aKITi 1 0OTUTalui.

Kpenuropamu BBICTYNAIOT JIMLA, MPEJOCTABUBILME PECYPChl B XO3AHCTBO 3aeMINMKA Ha
omnpenenieHHbI  cpok. Kak mpaBuio, KpeauTopaMH CTaHOBSTCS J100poBosibHO. Cityuam, Korna
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CCYyZIOTOTyYaTeNb He BO3BpAIlaeT KPEAUT B YCTAHOBJICHHBIE CPOKH, JIMIIIb HAPYIIAIOT T00POBOIBHOCTD
KPEIUTHOU CHENKH, MPUBOJAT K OCO0O0M cucTeme OoJiee >KECTKMX OTHOIIEHHH ¢ 3aeMIIukoM. B
LIEJIOM BPEMEHHBIE TPAHULIBI CYILIECTBOBAHUSI KPEAUTOPOB ONPEEISIIOTCS CPOKaMH KPEAUTa, KOTOpbIE
3aBUCAT OT XOJ1a MPOLIECCa BOCIIPOU3BOACTBA.

[TonoxxeHne KpeaAUTOpa MO0 OTHOLIEHHUIO K CCYKAEMBIM CPEJICTBAM JBOSIKOE.

CoOcTBeHHBIE pecypchbl  KpeauTopa, IIepefaBacMble HAa OCHOBE KpeIWTa, OCTalOTCSd — €ro
coOcTBeHHOCTHI0. COOCTBEHHMKOM TPHBICUCHHBIX CPEICTB, Pa3MEIIAaeMbIX KPEIUTOPOM, OCTAFOTCS
npempusATis 1 HaceneHue. ITockonbKy OaHKM Kak KpemuTopbl pabOTaroT B OCHOBHOM Ha ITPUBJICYEHHBIX
pecypcax, OHHM JIOJDKHBI TaK IIOCTPOMTH CHCTEMY KpEAMTOBaHMS, 4YTOOBI 0OECIEeYMTh BO3BPAT
pa3MELIEHHBIX PECYpPCOB M IIepefady 3TUX PECYPCOB JEHCTBUTENBHBIM COOCTBEHHMKAM II0 X
TpeOOBaHMIO. JTO O3HAYAET, YTO HE TOJBKO MPENNIPUSITHS WIM WHIUBHIYAIbHBIE CCYIOMONyJaTeIH
JIOJDKHBI BO3BPATHUTh CCyIy Kpemutopy (0aHKy), HO M caM KpeIUTop O0s3aH BO3BPATHTH KPE[IWT,
IIOJTy4YEHHBI OT CBOMX KJIIMEHTOB.

Mobunu3anuuss BbICBOOOJIUBIIUXCSA PECYPCOB KPEAUTOPAMU HOCUT IPOU3BOAUTEINIBHBIN
XapakTep, IOCKOJbKY OOECIEeYMBAET IPEBpAILLEHUE 3THX PECYPCOB B «pabOTAIOIIME» PECYPCHL
Pa3meras ccyeHHYIO CTOMMOCTb, KPEIUTOP OOECHIEUMBAET €€ MPOU3BOAUTEILHOE UCIIONb30BAaHUE KaK
JUIL CBOMX COOCTBEHHBIX LIeNeH, Tak W JUId LEeNIel JPYruX YYaCTHHKOB BOCHPOW3BOICTBEHHOTO
npotecca.

3aemwux — CTOpPOHA KPEAUTHBIX OTHOUIEHWH, MOJIydyarolasi KpeauT U 00s3aH-- BO3BPaTUTh
HIOJIyYEHHYIO CCYLLy.

Hcropuueckn 3aeMiuKkamMu ObUTM  OTHENbHBIE JIMIA, MCIBITHIBAIOIIME IOTPEOHOCTh B
JIONOJIHUTENBHBIX pecypcax. C oOpa3oBaHMeM OaHKOB MNPOUCXOAWIA HE TOJBKO KOHIIEHTpaLus
KPEIUTOPOB, HO M 3HAUUTEIbHOE DACIIMPEHUE COCTaBa 3aEMIIUKOB. B COBpEMEHHBIX YCIOBHUSX
HOMHMMO OaHKOB 3a€MIIMKAaMU BBICTYIAIOT HPEIIPUATHS, HaceleHue 1 rocyaapctso. Ilpu stom OaHku
TPAJMLIMOHHO CTAHOBATCS KOJUIEKTHBHBIE 3a€MIIMKAMH, MOCKOJIbKY 3aHHMAlOT He Ui cedsl, a A
JPYTHX.

Ocoboe MecTo 3aeMIIIKa B KPEUTHON CIENKE OTINYAET €ro OT KPEAUTOopa.

Bo-nepBbIX, 3aeMIIUMK HE SIBIIsETCS COOCTBEHHHKOM CCYKAa€MbIX CPEJICTB, OH BBICTYIAeT
JUIIb MX BPEMEHHbIM BIAJEIbLEM; 3aEMIIMK TIOJB3YyeTCs UY)KUMU pecypcaMu, €My He
IIPUHAJICKALTIMH.

Bo-BTOpbIX, 3aeMIIMK MPUMEHSET CCy’KaeMble CpEeICTBa Kak B cdepe oOpalleHus, Tak U B
chepe mnpou3BOJACTBA (i1 HPUOOPETEHUS MaTepUaloB U PACIIUPEHUs U MOJICPHU3ALUU
npousBoscTBa). Kpenutop ke mpenocrasisier ccyay B (aze oOMeHa, HE BXO/s HEMOCPEICTBEHHO B
IIPOU3BOJICTBO.

B-Tperbux, 3aeMIIMK BO3BpAIlaeT  CCY)Ka€Mble PECYpChl, 3aBEPILUBIINE KPyrooOOpoT
B ero xossiicte. Ui oOecrieueHMsi Takoro BO3BpaTa 3aeMINMK TaK JIOJDKEH OpraHW30BaTh CBOKO
JIEATENbHOCTh, YTOOBI OOECHEUUTh BBICBOOOXKIEHHE CPEICTB, JOCTATOYHBIX JUISI PAacyeToB C
KPEAUTOPOM.

B-uerBepThIX, 3a€MIIMK HE TOJBKO BO3BPAIIAET CTOMMOCTb, IIOMYYEHHYIO BO BpPEMEHHOE
NOJIb30BaHME, HO W YIUIaYMBaeT MpU 3TOM OoJjblle, YeM TOiydaeT OT KpeauTopa, SBIseTcs
IUIATEJIBIIMKOM CCYTHOTO MPOIIEHTA.

B-nmAThIX, 3a€MIIMK 3aBUCUT OT KPEAWTOPA, KPEAUTOP IUKTYET CBOKO BOJIIO. DKOHOMHYECKAs
3aBUCHMOCTh OT KPEIUTOpa 3aCTaBiIAeT 3aeMIIMKa PallMOHAILHO MCIIOIb30BaTh CCY)KEHHbBIE CPE/ICTBa,
BBINIOJIHATh CBOM 00s3aTeNbCTBAa Kak ccynomnoiydarens. Jlaxke BO3BpaTHB CCY)KEHHbBIE CpeJCTBa, a
TaKKe YIUIATHB MpUpAIIeHHe K HUM B BHJl CCYJHOTO IPOIIEHTA, 3aE€MIIUK HE YTPaulBacT CBOIO
3aBCUMOCTb OT 3aMMO/IaBLIA: TIOTEHIIUATIBHO B CBOEM IIPEKHEM KPETUTOPE OH BUIUT HOBOTO KPEUTOPA, a
MOTOMY JIOJDKEH TOJIHOCTBIO BBIIIOJHUTH BCE 0053aTEbCTBA, BHITEKAIOIIME U3 IOTOBOPA O CCYJIE, CO3/IaB
OCHOBAaHUE JIJIsl OUYEPETHOTO MOIYYEHUS KPEaUTa.

Berynas B KpenuTHBIE OTHOIIEHUS, KPEIUTOP U 3aEMIIMK JIEMOHCTPUPYIOT €IMHCTBO CBOMX
LIeJIEW, MHTEPECOB. B paMKax KpeIUTHBIX OTHOLICHUN KPEAUTOP U 3aEMIMK MOTYT MEHATHCS MECTAMMU:
KPEAUTOP CTAHOBUTCS 3aEMILMKOM, 3aCMIIMK — KPEIUTOPOM. B COBPEMEHHOM NIEHEKHOM XO3SHCTBE
OJIVH U TOT K€ CYOBEKT MOXET BBICTYIATh OJJHO BPEMEHHO M KaK KPeIUTop, U Kak 3aeMIMK. OTHOLIEHUS
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MEXITy KPSAUTOPOM M 3aeMIIIMKOM, UX B3aUMOCBS3b MPEICTABISIIOT COOOW OTHOIIICHUS IBYX CYOBEKTOB,
BBICTYIAOIINX, BO-TIEPBBIX, KaK FOPUIUYECKA CAMOCTOSTENILHBIC JIMIA; BO-BTOPBIX, KaK YYaCTHUKH
KPEANUTHBIX OTHOLLIEHHUH, 00ECIIEUMBAIOIINE UMYIIIECTBEHHYIO OTBETCTBEHHOCTh JPYI Iepesl APYroM; B-
TPEThbUX, KaK CYOBEKTHI, MPOSBILIIONIME B3aMMHBIA SKOHOMUYECKHH HHTEpec. B3auMocBsizum Mexmty
CYOBEKTaMHU KPEIUTHBIX OTHOIICHUH XapaKTePU3YIOTCS YCTOMYMBOCTBIO, TIOCTOSIHCTBOM, OIPEACIISIOTCS
paMKaMy KpeauTa Kak IEJIOCTHOM CHCTEMBbI, OCOOBIX OTHOIICHHH, 00JIaJalomuX OIpeaeICHHBIMU
CBOMCTBaMH.

3aeMIIMKOM HE MOKET OBITh JIFOOOM JKETAIOIHNA TOyYHTh CCYTy. 3aeMIIUK JIOJHKEH HE TOJBKO
BbICTyrIaTL CaMOCTOATCIIbHBIM IOpI/II[I/I‘-IeCKI/IM NI (1)I/I3I/III€CKI/IM JIUIIOM, HO U O6JI&I[8,TB OHpCI[eJICHHbIM
HUMYIIECTBEHHBIM 00ECIIEYeHUEM, SJKOHOMUYECKH TapaHTUPYIOIIUM €r0 CIOCOOHOCTh BO3BPATUTh KPEIHUT
no TpeOOBaHHMIO KpeauTopa. Ha mpakTuke 3aeMImkamMu MOTYT OBITh TMPEANPUSITHS, OO0JIamaroIime
MaTepUATIbHBIMU U JICHEKHBIMH pPECypcaMH, a TaKke OTICIbHBIC JIMIA, IMOATBEPAIAIOLIUE CBOKO
JIEeCIIOCOOHOCTh, TBOM JIOXO/] KaK rapaHTHIO BO3BpaTa KpeauTa.

2.DyHKIMHU KPeAUTa

IIEPBAA ®YHKIUA KPEJIUTA

Panee mpu aHamm3e KPEAWTHBIX OTHOIICHWH OBLIO YCTaHOBJIEHO, YTO KPEIUTHBIC CHEIKH,
3aKJII0YaeMble MEXAY KPEOUTOPOM M 3aE€MIINMKOM, BO3HUKAIOT Ha CTAaJUM IepepacipeneieHHs
cronMocTH. B mporiecce oOMeHa BpeMEHHO BBICBOOOMBIIASACS CTOMMOCTD MEPENACTCs 3aeMINUKY, a
3aTeM BO3BpALIAETCA K CBOEMY BIJIENblly. DTOT XapaKTepHbIN Ul KPEAUTa MPOLECC JaeT OCHOBAaHUE
JUTSI BBIZICTICHUS TIEPBOM (DYHKLIMH KPEAUTa — MepepacipeeTuTeIbHOM.

KakoBel 4epTbl mnepepacnpenenurenbHol ¢yHkuuu kpeauta? Ilpexxne Bcero BakHO
OIIPEJIETNTh, YTO UIMEHHO IepepactpeiessieTCsl IOCPEICTBOM KpenuTa. Yepes CAenKy cCybl KpeauTop
MOXET B OJIHOM CJydae IepeiaTh 3aeMIIUKY BO BPEMEHHOE I0JIb30BaHHE TOBAPHO-MaTepUAIbHBIE
[IEHHOCTH; B JIPYrOM, 4TO 00Jiee THUITMYHO TSI COBPEMEHHOTO KPEIUTHOTO XO3SHCTBA,— JCHEKHBIC
cperncrBa. B oboux cioydasx Hpu €JUHOW CYIIHOCTH 3TOW CAENKM OOBEKT IMepefadyd pas3ivyeH.
OpHako 3TO pa3nuuue Kacaercs: GOpMbI TAHHOTO 00BEKTA, @ HE €r0 COJCPKAHUS: GHE 3A8UCUMOCTIU OM
dopmel 0b6vexma nepepacnpeoensiemcs CrmouMocmes.

Wtak, mnepepacnpenenuTenbHOl (QYHKIUM KpeAuTa CBOMCTBEHHO IepepacrpeiesieHue
crouMocTd. OHO MOKET MPOUCXOUTH 110 TEPPUTOPUATIBHOMY M OTpaciIeBOMY IpU3HaKaM. B kpemytHble
OTHOIIICHHUS] MOTYT BCTYIIATh PA3JIMYHBIC OPTraHU3alMHU U JIMIA HE3aBUCHMO OT UX MECTOPACIIOIOKEHUSI.
Jlns kpenuta He MMeeT 3HAYECHUS OTAAJIEHHOCTh Jpyr OT Apyra Kpeauropa U 3aeMIIMKa.
[TomoOHOE mepepacnpeneieHne  CTOMMOCTH MOKHO Ha3BaTh MeHCHMEPPUMOPUATLHBIM.

Mesrcompacnegoe mnepepacupefeneHie IMpUd MOMOIIM KpeAuTa MPOUCXOIUT, KOTAa
CTOMMOCTh TEpPEAaeTcss OT KpPEAWTOpa, TPEACTABIAIONIETO OJHY OTpacib, K 3aeMIIHKy—
OPEANpUsATHIO JpYroil orpaciu. B cOBpeMEHHOM J€HEXHOM XO34WCTBE, KOrja HauOOJbIIMN
yIENbHBI BeC 3aHUMAIOT OTHOIICHHS MEXIy TPEANPHITHIMA W OaHKOM, MEXKOTpacieBOe
nepepacnpeziesieHIe SBISETCS PEIIAtOIIM.

Buympuompacnesoe nepepacnpeneseHie CTOMMOCTH Ha HadajlaX BO3BPAaTHOCTH MOXKHO
HaOJII01aTh MPH MOJYYEHUH KPEAUTa MPEANPUATUIMEI OT OTPACIIEBbIX OAHKOB.

Ilepsas ocobennocmsb Mepepacpeie]ICHUs peCypcoB MPH MOMOIIM KPEJINUTa 3aKIIF0YaeTCs B
TOM, YTO OHO MOXET 3aTparuBaTh HE TOJBKO CYMMY MaTepUalIbHBIX OJlar, CPeJCTB MPOU3BOJICTBA U
MpeIMETOB MOTPeOIeHUs, TPOU3BEIECHHBIX OOIIECTBOM 3a r0jl, BaJIOBOM MPOAYKT, HO U CPEICTBA
IPOM3BOJICTBA M MPEIMETHl MOTpeOJIeHUs], CO3aHHbIe B MPEIIIECTBYIOINHA EPUOT Pa3BUTUS TOU
WJIM MUHOW CTPaHBI.

ITocpencTBoM mepepacnpeenuTeNbHON (GYHKIUU KPEeauTa — U 3TO COCTABISIET 6MOPYIO
0cobeHHOCmb — MOTYT TepepactpeieNsaThCsl He TOJIBKO BAJOBON MPOAYKT W HAIMOHAIBHBINA
JIOXO0JI, HO U BCE MaTepuasbHbIE O1ara, BCe HAIIMOHAIBHOE O0raTcTBO O0IIECTBA.
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Tpemvs ocobennocms (PYHKIIMHM KacaeTcsi XapakTepa IepepacrpeneinsieMOl CTOMMOCTH.
[TepepacnpenenutenpHas (yHKIMS KpeauTa OXBaTblBaeT HE BOOOLIe IMepepacnpencicHue
CTOMMOCTH, a IIepepaclpeiesieHue BPEMEHHO BbICBOOOIMBILEICS CTOUMOCTH.

Baxna u uemeepmas ocobennocms nepepacipenenTebHol GyHKIuU Kpenuta. Kak Mbl
y’K€ TOBOPWIIH, OOBEKTUBHO KPEIUT HOCHT MPOU3BOAUTENbHBIN Xapakrep. CTOMMOCTB mepenaercs
3aeMIIUKY, U YK€ B 3TOM 3aKIIOYacTCs €€ HCIOJIb30BAaHUE, IPEAINOIAralouiee BOBICUYCHHE
«OCEBILIUX» CPEACTB B XO3AUCTBEHHBIH 000poT. IlodydyeHune BpeMEHHO BBICBOOOAMBIICHCS
CTOMMOCTH 3a€MIIMKOM COIIPOBOKIAETCS aKTUBHOH ee «paboToil» B X035HCTBE: cCya pacXo1yeTcs
Ha pPa3HOOOpa3Hble NPOU3BOJCTBEHHBIC HYXKABl. TakuMm 00pa3oMm, B TmepepacnperenuTeNTbHON
(YHKLUU CYIIECTBEHHBIM SBISIETCS nepeoaua 6peMeHHO 6biC80000USUIENICS. CIOUMOCTU 80
6peMeHHOe NOJIb306aHUE.

Ilamas ocobennocms 3aKIHOYaeTCsl B TOM, YTO CTOMMOCTb IE€pelaeTcs vaiie Bcero 0e3
y4acTHs NIOCPEIHMKOB: IOCTYIAECT B II0JIb30BAHUE HETIOCPEACTBEHHOI'O CCYIONOJydaTess, MUHYs
T€ WU HHBIE IIPOMEXYTOUYHBIE 3BEHbs, JTO HE MHCKIIOYAET Cily4yau, KOIrZJa KpEOUT MOXKET
IPEIOCTABIATHCA JIMIIb TPU HAJUYUU TPEThEro cyObeKTa — TapaHTa (IOpUIAWYECKOrOo WIH
(U3UYECKOrO JINIIA).

BTOPAA ©YHKIHUA KEJIUTA

Bropas QyHkuus kpeaura - 3aMellleHHe [IeHCTBHUTEJbHBIX JieHeI KpeIUTHbIMHU
onepanusaMu. Ilepeuncienne aeHer ¢ OJHOTO cYeTa Ha APYrol B CBA3M C OE3HATMYHBIMU
pacueTamMu 3a TOBapbl U yCIIyTH, 3a4€T B3aUMHOM 3aJ0JDKEHHOCTH, IEPEUYNUCICHUE TOJIBKO CAIbI0
B3aMMHBIX 3a4YETOB JAIOT BO3MOXXKHOCTb COKPATUTh HAJIWYHO-JCHEKHBIE IUIATEXKH, YIYUIIUTh
CTPYKTYpY JIEHE)KHOT0 000poTa.

B coBpeMeHHOM X035iCTBE JIEWCTBUTENIbHBIC JEHBIU (30JI0Tas MOHETA) HE OOpaIlaloTCs: B
OoOpallleHNH HaxXoJAATCS JCHEXKHbIE 3HAKH, BBITYCKa€Mble HAa OCHOBE KpeauTa. OTO JaeT
BO3MOXXHOCTb ~ PSIIy  CHEIMAJUCTOB CUMUTaTh, YTO (YHKIUS KpeAuTa Kak 3aMelleHus
JIeMCTBUTENBHBIX JIEHET ucuepnaiga ce0s M mpekparwia cymecrBoBanue. Hago monaraTh, 4To B
COBPEMEHHBIX YCIOBHUSAX BXOXKJEHUE CCYKEHHOM CTOMMOCTH B XO3SHCTBEHHBI 0OOPOT BBIIOJIHSAET
He (YHKLUUIO BCEOOIIEro 3aMelIeHUs JeHET, a @QVHKYUI0 UX BpemMeHHO20 3aMeujenus 6
9KoHOMuyeckom obopome. CcCyXKeHHass CTOMMOCTb TOJy4YEHHas 3a€MIIMKOM M BOIIEIIIasl B
XO3SIMCTBEHHBIN 000POT, HAUMHAET BBHINOJIHATH PabOTy, CBOMCTBEHHYIO JE€HbraM (HMCIOIb30BATHCS
JUIsl IPUOOPETEHNS TOBapHO-MaTEPHAIbHBIX IEHHOCTEH, BBIILIATHI 3apa00THOM IUIATHI U T.J.).

HekotopbiMu 5KOHOMHUCTaMU O0OBsBIsIeTCs (yHKIMEH Kpeaura CTUMYJIMPOBAaHUE
SKOHOMHHU pECypCcOB. 3aKJIOUYEHHUE KPEAUTHON CHENKU COMpPOBOXKIAETCS BO3HUKHOBEHHEM
B3aMMHBIX 0053aTeNbCTB YYaCTHUKOB. KpeauT kak SKOHOMHYECKOE OTHOLICHHE MOOYXIaeT K
palOHAIBbHOMY HCIIOJIB30BAHHIO BBIIEIIEHHBIX PECYPCOB ULl BO3BPAaTa BPEMEHHO 3aMMCTBOBAaHHOM
CTOMMOCTH. 3aeMILHUK JIOJKEH TaK MCII0JIb30BaTh MOJIYYEHHYIO CCYAY, YTOObI BOBpEMs BO3BPATUTh
ee 0OaHKy, MpuUYeM BO3BpaTUTh C MpHpalleHHMeM B BujJe MpoueHTa. OAHAKO OIpeieIeHHbIe
00s13aTeNIbCTBA CTOPOH 00pa3yloTcss B JIIOOOM SKOHOMHUYECKOM OTHOWIEHHH. CTUMYIHpOBaHHE
HSKOHOMHOTO BEJIEHUS XO3SHCTBa CBOICTBEHHO M IIeHe, M (UMHAHCaM, U MPHUObUIM, U JAPYTrUM
CTOMMOCTHBIM ~ KaTeropusiM. JlaHHO€ CBONCTBO CBSI3aHO C COAEPKAHHUEM COBOKYIIHOCTHU
HSKOHOMUYECKUX OTHOIIEHWH M TOTOMY HE MOXeT ObITh (yHkumen kpemuta. Ilon dyHkuumeit
MOHUMaeTcs He od11ee, a creu(pruecKoe B3auMoIeiiCTBHE KpeluTa ¢ BHEIIHEH cpeoi.

3. @opMbl ¥ BUBI KpeauTa

Dopmbl Kpeduma TECHO CBSI3aHBI C €r0 CTPYKTYpOM W B OIPEIECICHHOW CTENEHU C
CYIIHOCTBIO KPEAUTHBIX OTHOLIEHUN. DIEMEHTAMU CTPYKTYPbI KpEAUTa SIBISIOTCS, KAK OTMEYATIOCh
paHee, KpEauTop, 3aEMIIUK H CCY)KEHHas CTOMMOCTb, IMOATOMY (OPMBI KpEIUTa MOMXKHO
paccMaTpuBaTh B 3aBUCUMOCTH OT XapakTepa:

1. kpenurtopa u 3aEMIINKA;
2. CCY>XEHHOW CTOMMOCTH;
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3. UeNeBBIX MOTPEOHOCTEH 3aeMIIIHKA.

B 3asucumocmu om ccyscennou cmoumocmu 1eIeco00pa3HO pasauyaTh TOBAPHYIO,
JICHEeKHYIO M CMEIIaHHYIO (TOBAPHO-IEHEXKHYI0) (DOPMBI KpeIuTa.

TOBAPHAA ®OPMA KPEJIUTA

B coBpemeHHOII npakTUKe ToBapHas (GopMa KpeauTa HE SBISETCS OCHOBOIOJATAOUICH.
[TpeumymiectBeHHON (hopMOIi BBICTyMAET JeHEXHas popMa KpeanuTa, OJHAKO MPUMEHSETCS U €ro
toBapHast (opma. [locmennsas ¢opma HCHONIB3yeTCs Kak MPU MPOJAXKe TOBAPOB C PACCPOUKON
IUIaTe)Xa, TaK W IPU apeHje UMyLiecTBa (B TOM 4YUCIE NPH JM3UHIE OO0OpYIOBaHUS), MPOKATe
Bele. [IpakTuka CBUAETENBCTBYET O TOM, YTO KPEIUTOP, NPEJOCTABUBIINN TOBAP C PacCPOUKOU
IUIaTeXa, UCIIBITHIBAET NOTPEOHOCTh B KpEAUTE, IPUUYEM IVIABHBIM 00pa30M B JIEHEKHOU (opme,
MOKHO OTMETHTb, YTO TaM, T7ie PYHKIMOHUPYET ToBapHast (hopMa KpeauTa, ero JBMKEHUE YacTo
COIIPOBOKIAETCS U JIEHEKHOU (POPMOH KpeauTa.

HEHE>KHAA ®OPMA KPEJ[UTA

HenexHas ¢opma kpenurta HauOosiee TUIIMYHAs, Ipeolnajaromias B COBPEMEHHOM
X03scTBE. DTO U MOHATHO, MOCKOJIBKY JCHBIH SIBISIOTCS BCEOOIIMM SKBHBAJICHTOM IPH OOMEHE
TOBApPHBIX CTOMMOCTEH, YHUBEpPCAJIbHBIM CPEICTBOM oOpauieHus U Iuiatexa. JlanHas Qopma
KpeIuTa aKTUBHO MCIOJB3YETCs KaK rOCYJapCTBOM, TaK U TPa)KAaHaMHU KaK BHYTPH CTPAHbI, TAK U
BO BHEIIHEM 3KOHOMHYECKOM 000poTe.

Hapsiny ¢ ToBapHOil M IeHEeXHOW (GopMaMu KpeauTa HPUMEHSETCS W ero CMeIIaHHas
¢dopma. OHa BO3HUKAET, HAIIPUMEP, B TOM CiIy4ae, KOraa KpeAuT (PyHKIMOHUPYET OJJHOBPEMEHHO B
TOBapHOW H JCHEXHOH (opMax. MOXHO NPEANONIOKHUTh, YTO B CiIydae MPHOOpPETCHHUS
JOpOrocTosniero o0OpyIoBaHUs HOTpeOyeTcs He TOJNbKO JIM3MHroBas ¢opma KpeauTta, HO U
JICHEX Hast ero popma JJis OIJIaThl PACX0/0B MO YCTAaHOBKE HAIAKe MPUOOPETEHHON TEXHUKH.

CMELIAHHAA ®OPMA KPE/IUTA

Ecmu xpenut ObUT mpenocTaBiieH B (opMe TOBapa, a BO3BPAIICH JIEHbIaMU WJIM HA00OPOT
(mpenocTaBieH JAE€HbraMHM, a BO3BpalleH B (opMe TOBapa), TO B 3TOM ciydae Oosiee MpaBUIILHO
CUMTaTh, YTO ACHCTBYeT cMemianHas ¢opma kpenurta. CMmeraHHas (TOBapHO-ACHEXHas) (opma
KpeIuTa YacTO HCIIONb3YeTCs B DKOHOMMKE Pa3BUBAIOIIMXCS CTpPaH, PacCUUTHIBAIOIIMXCA 34
JIEHE)KHbIE CCYAbl NEPUOAMYECKHMH ITOCTaBKAaMU CBOMX TOBAapOB (NPEUMYIIECTBEHHO B BHJIE
CBIPbEBBIX PECYPCOB CEIBCKOXO3SMCTBEHHBIX MPOAYKTOB). Bo BHYTpeHHEH >KOHOMHKE IMpojaxka
TOBAapOB C PACCPOYKOM IUIATEKEHW CONPOBOXKIAETCA IIOCTEIIEHHBIM BO3BPAICHHEM KpEAWTa B
JICHEeXHOH popme.

BbAHKOBCKAA ®OPMA KPEJIUTA

bankoBckas ¢opma kpenuta — Haubosiee pacnpocTpaHeHHas (popMa, MOCKOJIbKY MMEHHO
0aHKM dallle BCEro MpeAoCTaBISIIOT CBOM CCYIbl CYOBEKTaM, HYXKIAIOLIUMCS BO BPEMEHHOMN
¢unancoBoit nomomu. [lo o6bemMy ccyna npu 6aHKOBCKOM (opMe KpenuTa 3HAUYUTEIBHO OOJbIIe
CCy/I, BBIJITaBa€MbIX MPU KaXKIOW U3 APYyrux ero ¢Gopm. ITo He ciiydaitHo. baHk sBisieTcst 0coObIM
CyOBbEKTOM OCHOBOITOJIATAIOLINM 3aHSATHEM KOTOPOTO Yallle BCEr0 CTAHOBUTCS KPEAMTHOE JIEJ10, OH
OpraHu3yeT MHOTOKPAaTHOE KPYTrOBpAIlleHUE ICHEKHBIX CPEJICTB Ha BO3BPATHONW OCHOBE.

Ilepsas ocobennocms GaHKOBCKOHM (POPMBI KpeluTa COCTOUT B TOM, UTO OaHK ONepHUpyeT He
CTOJIBKO CBOMM KAaIlUTaJOM, CKOJIBKO IIPUBJICYEHHBIMM pecypcaMH. 3aHSAB JE€HbIU y OJHHUX
CyOBEKTOB, OH TepepacipenenseT uxX, IpeoCTaBlsis CCyly BO BPEMEHHOE MOJb30BaHHUE IPYTHM
IOPUANYECKUM U GU3UYECKUM JIUIIAM.

Bmopasa ocobennocms 3akmiodaeTcss B TOM, YTO OaHK CCY)KaeT HE3aHATHI Kamurad,
BPEMEHHO CBOOOJHBIE JICHEKHbIE CPEACTBA, MIOMEIICHHbIE B OaHK XO3SICTBYIOIIUMU CyOBEKTaMU
Ha cueTa WU BO BKIJIAJBI.

Tpemvsa ocobennocmv - OaHK CCy)KaeT HE IMPOCTO JIEHEXHbIE CPE/CTBA, a JCHBbIU Kak
KamuTaja. DTO 03HAYaeT, YTO 3a€MIIMK JIOJDKEH TaK MCIOJIb30BaTh MOJyYeHHbIE B OaHKE CPEeCTBa,
YTOOBI HE TOJILKO BO3BPATUTh UX KPEAUTOPY, HO U MOJIYYUTH MPHUOBLIb, TOCTATOUHYIO 1O KpaiHei
Mepe Ui TOro, YTOOBl YIUIATHTh CCYAHBIM mporeHT. [ImarHocTe ©aHKOBCKOW (OpPMBI KpeauTa
CTAaHOBUTCS €€ HEOThEMIIEMBIM aTPUOYTOM.

XO3AUCTBEHHAA ®OPMA KPEJJUTA
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IIpu xo3siicTBeHHOH (KOMMepueckoi) ¢opMe KpeauTa KpeAUTOpaMH  BBICTYMAIOT
XO3UCTBEHHBIC OpraHu3anuu (mpeanpustus, ¢upmbl, komnanuu). Jlanayo ¢opMmy B cuiy
UCTOPUYECKOW TpPaJULMUA JIOBOJIBHO YacTO HA3bIBAIOT KOMMEPYECKMM KPEAUTOM, HHOTAA
BEKCEJIbHBIM KPEIUTOM, ITOCKOJIBKY B €r0 OCHOBE JIEKAT OTCPOYKA MNPEANPUATHEM-IIPOJABLOM
OIUIaTBl TOBapa M MPEIOCTaBICHUE NPEANPUATHEM-IIOKYNIATEIEM BEKCEIs KakK JOJIrOBOIO
00s13aTeNIbCTBA OIUIATUTh CTOMMOCTb IOKYIKHM 10 HUCTEYEHHH OINPEAEICHHOro cpoka. BeposTHo,
TEPMUH «KOMMEPYECKUNA KPEAUT)» MOSBUIICA KAaK PEaKLUs HA JOITOBbIE OTHOLLEHHUS, BO3HUKAIOLINE
MEXy IOCTABIIMKOM M IIOKYNATEIEM IIpU OTTPy3Ke TOBapa M IPENOCTaBICHUU JIOTOBOPHOMU
oTcpoukH Iuiatexa. «Kommepueckuii» O3Ha4aeT TOPTrOBBIM, T.€. TO, YTO OOpa3zoBajoch Ha 0aze
0COOBIX YCIIOBUI MPOJaKU TOBAPOB.

XossiicTBeHHas (KoMMepUeckas) popma KpeauTa IMeeT Psii OCOOCHHOCTEH.

IIpexxae Bcero ero HICTOYHUKOM SIBIIIIOTCS KAaK 3aHATBIC, TAK U HE3aHATHIC KallUTaJIbI.

[Tpu ToBapHOI popMe XO3AUCTBEHHOTO KPEIUTa OTCPOUKA OIUIATHI CIYKHUT HPOIOJIKEHUEM
npolecca peaau3alud MPOIYKIHMH, CCYXKAeTcs HE BPEMEHHO BbICBOOOJMBILNAS CTOMMOCTb, a
OOBbIUHBIN TOBap ¢ oTcpoukoil Iuiarexa. [Ipu neHexHol (opme XO3SHUCTBEHHOIO KpEAUTa €ro
UCTOYHHUKOM BBICTYIAIOT JCHEKHBIE CPEICTBA, BPEMEHHO BBICBOOOAMBILIHUECS M3 XO3SIHCTBEHHOI'O
obopora. BakHO mpu 3TOM M TO, YTO NMPH TOBAPHOM XO3SHCTBEHHOM KpEAHWTE COOCTBEHHOCTH Ha
O0BEKT MepeAayd MepexOoAUT OT MPOAABLA-KPEIUTOpa K IOKYNATeN0, IMpU JEHEKHOM
XO035ICTBEHHOM KPEIUTE COOCTBEHHOCTh HA CCY)KEHHYIO CTOMMOCTb HE NMEPEXOIUT OT KpeauTopa K
3a€MIIUKY, TIOCIECIHUN IIOIy4aeT €€ TOJIbKO BO BpeMeHHoe BiajeHue. llo-pazHomy
OCYILIECTBIISIETCS IUIATHOCTD 32 I0JIb30BaHUE KpeAUTOM. [Ipr TOBapHOM XO3SMCTBEHHOM KPEIWTE
IU1aTa 3a OTCPOUKY IUIaTeX,a BXOIUT B CTOMMOCTb TOBapa, NpHU ACHEKHOM XO03HCTBEHHOM KPEINUTE
laTa 3a TMOJb30BAaHHWE CCYIOW B3MMAaeTCsi B OTKPBITOW (opMe: KpOME CYMMBI KpEauTa,
BO3BPAIlAEMOI KPEIUTOPY, 3aEMILUK JOIIOJHUTEIBHO YIJIAYUBAET CCYIHBIM IIPOLICHT.

XO035MCTBEHHBI KpPEIUT HE3aBUCHMO OT CBOEH TOBAapHOM WM JCHEXKHOH (OpMBI
IPEJOCTABIISAETCS TJIaBHBIM 00pa3oM Ha KOPOTKHE CPOKH, B TO BpeMs Kak, Hampumep, 0aHKOBCKHUN
KpEIUT 3a4aCTyr0 HOCHUT JIOJITOCPOYHBIN XapakTep.

I'OCYJJAPCTBEHHAXI ®OPMA KPE/IUTA

l'ocynapcrBennast popma KpeauTa BOZHUKAET B TOM CIIydae, €Clid TOCYAapCTBO B KaUeCTBE
KpeIuTopa MpeA0oCTaBIsAeT KPEIUT pa3iuuHbIM cyObekTaM. ['ocyaapcTBeHHas opma KpenuTa 1o
CPaBHEHHMIO C JpYIrMMH €ro (opmMamMu HMEET OrpaHMYEHHOE IPUMEHEHME, Yallle BCEro
IpeJoCTaBIIseTCs yepe3 0aHKH, a TaKKe B chepe MEKIYHAPOIHBIX IKOHOMUYECKUX OTHOILIECHHH, IO
CYIIIECTBY, CTAHOBUTCS MEKIyHAPOAHOU PopMOit KpeauTa.

MEJK][VHAPOIIHAA ®OPMA KPEJIUTA

[Ipu mexxayHapogHON hopMe KpeauTa cOCTaB Y4aCTHUKOB KPEIUTHON CAETIKU

HE MEHSETCs], B KPEAUTHbIE OTHOILIEHUS BCTYMAIOT TE€ )K€ CyOBEKThI: OaHKU, MPEANPHUITHS,
roCcy/1lapCTBO M HAaCEJEeHHME, OJHAKO OTIUYMUTEIbHBIM IMPU3HAKOM JaH HOW (OpMBbI sBIsSIETCA
IIPUHAUIEKHOCTh OJHOTO M3 YYACTHMKOB K JAPYIOM CTpaHe: OJHA U3 CTOPOH — HHOCTPAHHBIN
CyOBEKT.

T'PAK/JAHCKAA ®OPMA KPEJ[UTA

I'paxnanckas opma KpeauTa OCHOBaHAa Ha y4YacTHMM B KPEAMTHON CHEJIKE B KauecTBe
KpeIuTopa rpax/iaH, YaCTHBIX JUI. Takyl CAENTKY MHOTAA Ha3bIBalOT YacTHOW (JIMUHOI) dopmoit
kpeauta. I'paxxgaHckas (dacTHasi, JuuyHasi) (GopMa KpeauTa MOXKET HOCUTh KaK JEHEKHBIH, Tak U
TOBAapHBII XapakTep, NPUMEHSAETCS BO B3aHMOOTHOIIEHHUSAX CO BCAKMUM M3 JPYIrMX YYaCTHUKOB
KPEAUTHBIX OTHOLICHHH.

Bo B3aMMOOTHOIIEHUAX YaCTHBIX JIMII APYT € JIPYroM JaHHas GopMma KpeauTa 4acTo HOCUT
JIpYKECKUH XapaKTep: CCyAHBIN NMPOILIEHT yCTaHABJIMBAaeTCsS B MEHbIIEH CyMMe, yeM B 0aHKax, B
HEKOTOPBIX CIIydassX HE B3BICKMBAECTCS; KPEAUTHBIN JOTOBOP HE 3aKJIKOYACTCS, Yalle UCIOJIb3YeTCs
JIOJITOBAasi PacluCKa, OJHAKO M OHAa 3a4acTyr0 He mpumeHnsercd. [losTomy snemMeHT noBepus
npruoOpeTaeT MoBbIIeHHOE 3HaueHHe. CPOK TaKOTO KpeAWuTa He SBIISETCS KECTKUM, Yallle BCEro
OBIBACT YCIOBHBIM.

1IPON3BO/IUTEJIBHAA U IIOTPEBUTEJIbCKAA
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@OPMbI KPEJTUTA

Kak ormeuanocs panee, Gopmbl KpeauTa MOXKHO TaKKe pa3jinyaTh B 3aBUCUMOCTU OT
IEJIEBBIX TOTpeOHOCTEH 3aeMiMKa. B CBSI3M € 3TUM BBIEIAIOTCA JBE (OPMBI KpeauTa:
MPOU3BOIUTENIbHAS U OTPEOUTENbCKAs.

Ilpouzeooumenvhas ¢opma Kpenura CBs3aHa C OCOOCHHOCTBIO  HWCIIOJIB30BaHUS
MOJIyUYEHHBIX OT KpenuTopa cpeactB. [Ipu 3Toi (opme KpeauTa ccyabl UCHOIB3YIOTCS Ha IIeNd
IPOM3BOJICTBA U OOpALICHUS, HA TPOU3BOIUTEILHBIC IIETIH.

Kak B cmywae c¢ ToBapHOoW (opMOH KpeauTa, MOXKHO MPEANOIOKUTb, UYTO €ro
nompebumenvckas ¢opma BO3HUKIA B HAa4ajle Pa3BUTHS KPEIUTHBIX OTHOLICHWM, KOTJA Y OJHUX
CyOBEKTOB OHIYyIIANCAd M30BITOK MPEIMETOB MOTPEOJICHUs, Y JAPYTrUX BO3HHMKAlIa MOTPEOHOCTH BO
BPEMEHHOM HX UCHOJNb30BaHUHM. B manmpHeiimem »sta ¢opma cTajma pacnpOCTPaHEHHOM,
NPUMEHSIETCd U B COBPEMEHHOM XO34HCTBE, MO3BOJSAS CYObEKTaM YCKOPUTH YIOBIIETBOPEHHUE
NOTPEOHOCTEN HACETIEHMsI IPEXK/IE BCETO B TOBApAX JUIMTEIBHOTO [10JIb30BAHHUS.

CoBpeMEHHBIN KpeAUT HMeeT MPEeUMYILECTBEHHO NPOU3BOAUTENbHBINA XapakTep. Kak
OTMEYAJIOCh pPaHee, pEIIaloNIUi yIeIbHBI BEC Cpelud pPa3sHOOOpa3HbBIX (OpPM KpeauTa HMEET
0aHKOBCKUH KpeAWT. DTO O3HAYAET, YTO 3a€MINUK HE TOJIBKO JIOJDKEH BO3BPATHTh CCYAY, HO H
YIUIATUTH 34 €€ UCIIOJIb30BAHNUE CCYIHBIM IPOLEHT. B COBPEMEHHOM XO035HCTBE KPEIUT CCY’KACTCA
HE TIPOocTO B opMe JeHer, a B ¢popMe AeHer Kak Kamurana. [[BukeHue JeHer Kak Kamurana, Kak
BO3pacTaoIlell CTOUMOCTH O0YCIIOBINBAET MPOU3BOAUTEIBLHOE UCIIOIb30BAaHUE CCYIbI, TPEOYET OT
3aeMIIMKa TaKOTO pa3MEILIEHUS 3aeMHBIX CpPEJCTB, KOTOpPOE MpeanojiaraeT UX palloHaIbHOe
UCIIOJIb30BaHUE, CO3JaHNE HOBOM CTOMMOCTH, MPUOBUIM, YACTUYHO YCTYIIAEMOM KpEeAUTOPY B BUJE
IUTaThI 32 BPEMEHHOE 3aMMCTBOBAHHE CCY>KEHHOW CTOMMOCTH.

Buo kpeouma — 510 Ooyiee neTalbHAs €ro XapaKTEpUCTHKA 110 OpraHU3alMOHHO-
SKOHOMHMYECKUM MpHU3HAKaM, HCIOJIb3yeMas A KiIacCH(PUKAUU KPeauToB. EAMHBIX MHUPOBBIX
CTaHJapTOB NpU UX KIAaCCU(PHUKALUU HE CyllecTByeT. B kaxaoll cTpaHe KpeiuT HMEET CBOU
ocobenHocT. B Poccnn kpeauThl KitacCupUUUPYIOTCS, HalpuMep, B 3aBUCUMOCTH:

1. ot craguil BOCIIpOU3BOJICTBA, OOCIIY)KMBAEMbIX KPEIUTOM;

2. OTpacieBOi HalpaBIEHHOCTH;

3. 0OBEKTOB KPEIUTOBAHUS;

4. ero o0eCneYEeHHOCTH;

5. CpPOYHOCTU KPEAUTOBAHUS;

6. mMIaTHOCTH.

Kpenur, kak oTmeuanocs paHee, MpeacTaBisieT coOoil kateroputo oOMeHa. [Ipu mponaxe
CBOETO NPOJAYKTa, IOKYIKE CBIpbsi, OOOpYIOBaHHS M MPOYUX TOBAPOB, HEOOXOIUMBIX ISt
MPOJOKEHUSI IEATEIbHOCTH, TOBAPOIPOU3BOJUTENN UCTIBITHIBAIOT 3HAUUTEIBHYIO TOTPEOHOCTh B
JIOTIOJTHUTEIBHBIX TUIATEKHBIX CPEICTBAX. SIBIASACH BaXXHBIM HHCTPYMEHTOM IIIaTeXa, KpeauT
MIPUMEHSIETCS ISl YI0BJIETBOPEHUS Pa3HOOOPA3HBIX MOTPEOHOCTEN 3aeMIuKa. Imu nompebHocmu
3apoxcoaromces He MoIbKO npu obmene, K020 pA3pblé 6 NIAMENCHOM 000pome NposeIiemcs 8
Haubonvbuiell cmeneHy, U Ha Opy2ux cmaousx 80CHPOU3800Ccmed. XO3SIMCTBEHHbIE OpraHMU3allNH,
OPOM3BOJAIINE TPOAYKT, pACXOAYIOT TIOJTY4YEHHBIE CCyIbl s TNPHOOpPETeHUs CPENCTB
MIPOU3BOJICTBA, YJOBIETBOPEHUS TMOTpeOHOCTEH MO pacyeraM 1O 3apabdoTHOM Iuiate ¢
pabOTHUKAaMU, OIOPKETHBIMH OPTaHU3ALUSMH.

Kpeoum noopazoensemcsa na 6uovl u 6 3asucumocmu om ompaciesol HanpagieHHOCMmU.
Korna kpeaut o6ciaykuBaet NoTpeOHOCTH MPOMBIIUIEHHBIX TPEANPHUATUHN, TO 3TO MPOMBIIUICHHBINA
KpeIuT. BbIBaeT Takke CEeNbCKOXO3SMCTBEHHBIN, TOPrOBBIM Kpeaut. OTpacieBas HanpaBIECHHOCTb
KpeIuTa 4acTo OTPa)kaeTcsi B TOCYJAApCTBEHHOM CTATHUCTHUKE psiia CTpaH (BBIIEIAIOTCS KPEAUTHI
IIPOMBINIJIEHHOCTH, TOPTOBIIE, CEIbCKOMY XO3SIMCTBY U T.A.). [lo oTpacisiM noapa3aenstoT KpeauTsl
U OT/IeJIbHbIE KOMMEpYeCKHe OaHKH.

Knaccugurayus kpeouma obycnosnena makaice 00vekmamu KpeoumosaHus.

OOBEKT BBIpaXAET TO, YTO MPOTUBOCTOUT KpenuTy. Yale BCero KpeauT MCIONIb3yeTcs A
MPUOOpPETEHUS Pa3IMYHBIX TOBAPOB (B MPOMBIIUIEHHOCTH — ChIPh€, OCHOBHBIE BCIIOMOTaTeIbHbIE
MaTepHuaibl, TOIUIMBO, Tapa U T.I., B TOPIOBJIE€ — TOBAaphl Pa3sHOOOPAa3HOIO ACCOPTUMEHTA, Y
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HAceJeHUsI — TOBApbl JJUTEIBHOTO TMOJb30BAHMS); B 3TOM Cly4ae KpPEIUTY IMPOTHUBOCTOSIT
pa3IMyHble TOBAPHO- MaTEpUANIbHBIE LICHHOCTU. B psie yaeB ccyna BbLAAETCS ISl OCYILECTBIICHUS
MPOU3BOJICTBEHHBIX 3arpar. Hampumep, B CEIBCKOM XO34HCTBE KpEeOUT B OONBIICH dYacTh
HaIIpaBJIsIeTCsl HA 3aTpaThl 110 PACTEHUEBOACTBY U KUBOTHOBOJCTBY, B IPOMBIIIJIEHHOCTH — Ha
CE30HHBIE 3aTPaThl (PEMOHT, MOATOTOBKY K HOBOMY CE30HY ITPOU3BOACTBA CEIbCKOXO3SICTBEHHBIX
MIPOJIYKTOB U Ap.).

Knaccugpukayus xkpeouma no eudam sasucum u om e2o0 obecneuennocmu. OOBIYHO
00eCreYeHHOCTh pa3iMyaloT M0 XapakTepy, creneHu (monHote) U dopmam. I[lo xapakrepy
00eCNeYeHHOCTH BBIICTSIOT CCYAbI, MMEIOIIME MPSMOE U KOCBEHHOe obecrieueHue. lIpsmoe
obecrnieueHre cojepxaT, HapUMep, CCY/bl, BbIJAHHBIE O] KOHKPETHBIH MaTepUaIbHBIN OOBEKT,
Ha TIOKYIKY KOHKPETHBIX BHJIOB TOBAPHO—MATEpPUAIBHBIX IIeHHOCTeH. KocBeHHOE obecredcHme
MOTYT UMETh, HallpUMep, CCYyJbl, BbIJIaHHbIE HAa IMOKPBITHE pa3pbiBa B IUIaTeXHOM oOopote. B
rpynmny oOecriedeHus BO3BpaTa KpEeIWTa BXOIAT PA3IMYHOrO pojAa TapaHTHUH, MOPYYUTEIIHCTBA
TPEThUX JINLI, CTPAXOBAHUE U JP.

Knaccugpuyupyemces kpeoum u 6 3asucumocmu om cpouHOCMU KPeOUmoBaHusl.

Boiaenstor KpaTkocpouHbIe, CPETHECPOUHBIE U T0ATOCPOUYHBIE CCYIBI.

Kpamkocpounvie ccyovr 00CnyXUBalOT TEKyIIME MOTPEOHOCTH 3aEMILUKA, CBA3aHHBIE C
JBUKEHUEM 000pOTHOTO KanuTana. KpatkocpouHbIMU CCyJlJaMU CUMTAIOTCSI TaKHUE
CCYZbl, CPOK BO3BpATa KOTOPBIX IO MEXKIYHAPOAHBIM CTaHAAPTaM HE BBIXOAUT 3a MPEEIIbl OJHOTO
roja.

Cpeonecpounvle u 00120cpoyHble KPEAUTHI 00CITY)KUBAIOT JIOJITOBPEMEHHBIC

MOTPEeOHOCTH,  OOYCIOBIEHHbIE  HEOOXOJUMOCTHIO  MOJAEpPHHU3ALMU  IPOU3BOJCTBA,
OCYILIECTBJIECHHUS KaIMTaJIbHBIX 3aTPaT [0 PACIIMPEHUIO TPOU3BOJICTBA.

B Poccun k cpeqHecpoyHbIM ccyiaM OTHOCHIIM CCYJIbI CO CPOKOM IMOTall€Husl OT IECTH 0
JIBEHAAaTH MECSLEB, K JOJITOCPOYHBIM — KPEAHUTHI, CPOK BO3BpaTa KOTOPBIX BBIXOIAWI 32 MPEIEIIbI
roja.

Kpeoum — mooxcno  knaccugpuyuposams no 8UOAM U 8 3a8UCUMOCTIU OM NAAMHOCMU
3a e20 ucnonvzogarue. BBIIENAIOT MIATHBIA W OECTIATHBIN, JOPOTOM M JEHIeBBIA KpEeauThl. 3a
OCHOBY TaKOTO JeJieHus OepeTcss pa3Mep MPOIEHTHOW CTaBKH, YCTAHOBJICHUHN 3a IMOJIH30BAaHUE
CCYZOM.

B coBpemeHHOM XO03siicTBE KpeauT (QYHKIMOHUpPYET Kak kamutail. Kpenutop mepenaer
CCYKEHHYIO CTOUMOCTb HE K&K  CyMMY JIEHET, a Kak CaMOBO3PaCTaOIIYI0 CTOUMOCTb,
KOTOpas BO3BpAIIACTCS eMY C MpUpalICHUEM B BUAE  CCYIHOIO IPOILEHTA.
Nmenno IIO3TOMY Kpeoum Kak CTOMMOCTHAsi ~ KaTE€ropusi HOCUT HAAMHbIL
XapakTep.

CymecTByeT U bOecniammusiii KpeOum B OYEHb OTPAHUYEHHBIX pa3Mmepax. Yamie Bcero B
COBPEMEHHOM XO3MCTBE OH MPUMEHSIETCS MPU KPEAUTOBAHUHM WHCAWUJIEPOB (AKIIMOHEPOB OaHKa),
[IPH JINYHOM (JIPY’KECKOM) KpEIUTOBAHUU U MPU TOBAPHOM KpeauTe (B hopMe BeKcemneit) oTcpouka
MJIaTekKa TaKKE€ HE COMPOBOXKIAETCS B3BICKAHUEM MPOLIEHTA. XOTS 3/1€Ch IJ1aTa 32 KPEAUT MPSIMO U
HE TPOSBISAET ce0sl, KOCBEHHO MPOIEHT BXOAMUT B I[EHY TOTO MPOAYKTa, MO KOTOpOMY ObLia
MPOU3BEJCHA OTCPOYKA €r0 YIIATHI.

[TonsiTHE 00pO2020 Kpeduma CBA3aHO CO B3LICKAHUEM MPOIICHTHOM CTaBKH, pa3Mep KOTOPOM
BBIIIIE €€ PBIHOYHOTO YpOBHs. Kak npaBumio, Takas cTaBKa yCTAHOBJIEHA MO KpeIUTaMm, UMEIOIIUM
MOBBIIIICHHBIA PUCK HEBO3BpaTa (M3-3a HHU3KOTO Kjlacca KPEAUTOCTIOCOOHOCTH 3aeMIIUKa,
COMHUTEIHHOTO 00ECIIeUeHHs U TIp.)

Yame Bcero pasmep miatel  kpeautop — auddepeHmupyer B 3aBUCUMOCTH
OT CpOKa KpeawWTa, KadyecTBa  oOecreyeHusl, MJIaTEKECTIOCOOHOCTH 3aEMIITHKA.

Jlekuus Nel3. Kpenutnas cucrema P@

1. CoaepxaHue M CTPYKTYpa KPpeAUTHOI cucremMbl PD
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2. Dopbl KPETUTHBIX CHCTEM
3. bankosckas cucrema PO

1.ConepxaHue U CTPYKTYpa KpeauTHOH cuctemMbl PO

CoBpeMeHHass KpeIuTHas cHCTeMa MpeJCTaBiseT coOol pe3yabTaT JUIMTEIbHOTO
HCTOPUYECKOTO PA3BUTHUS U MPUCTIOCOOJIEHUS K MOTPEOHOCTAM pa3BUTHSI PHIHOYHONH HKOHOMHKH.
PaznuuaroTcst aBa  MOHATHUA KPEOUTHOM cHCTeMBbl: 1) COBOKYIMHOCTh KPEAMTHO-PACUETHBIX
OTHOIIEHHH, POPM M METOAOB KPEIUTOBAHUS; 2) COBOKYIHOCTb KpeIUTHO-(DMHAHCOBBIX
YUPEKAECHUN, aKTUBHO  HCIOJb3YEMBIX FOCYAAPCTBOM B ILIENAX PEryJUPOBaHMUS SKOHOMHKHU.
KpeautHble  OTHOLIEHMsI CBs3aHbl C JBMIKEHMEM CCYAHOIO KalMTaja W BKJIIOYAIOT  pa3HbIe
dopmbl  kpenuta. KpeauTHas cucreMa  Kak  COBOKYIIHOCTb KpEeIUTHO-(DMHAHCOBBIX
YUPEKACHUN aKKyMYJIHPYET CBOOOTHBIE IEHEKHBIE KalTUTAJIbI, I0XO/bI U COEPEIKEHUS pa3TMIHBIX
KJIaCCOB OOIIECTBA M MPEAOCTABISACT UX B CCYAYy IPEANpPUATUSAM, IPABUTEIbCTBY M YaCTHBIM
munam. KpenutHas cucrema OIIOCPEJICTBYET BECh MEXaHU3M OOIIIECTBEHHOTO
BOCIIPOM3BOJACTBA U  CIYXHMT MOIIHBIM  (aKTOPOM  KOHLEHTpallMd IPOM3BOJACTBA U
[EHTpAIN3aK KaluTala, ClIOCOOCTBYET OBICTPO MOOMIIM3AMU CBOOOIHBIX JEHEKHBIX CPEICTB
U UX UCIOJb30BAaHUIO B 3KOHOMHUKE cTpaHbl. COBpeMEeHHas KpeAMTHas CUCTeMa B 3alaJIHbIX
CTpaHax cOpMHUpOBaNIach IMOJ BIMSHUEM TaKUX Ba)KHEHUIIMX MPOLIECCOB, KakK: KOHIEHTpAUus U
LEeHTpalu3anusi OaHKOBCKOTO  KamuTaja, MpuBeAlIas K BO3HUKHOBEHUIO OaHKOB-TUT'AHTOB;
crenuaiu3alus  KpeaIuTHO- (PMHAHCOBBIX YUPEKICHUH UM YCIOKHEHHE (PYHKIIMOHAIbHOU
CTPYKTYpPbl KPEAUTHOM CUCTEMBI; CIIUSHUE WIM CpallMBaHWe OAHKOBCKMX U IPOMBIIUICHHBIX
MOHOMONUN U oOpa3oBaHuWe (UHAHCOBOrO KamuTaja; WHTEPHAIIMOHAIU3AIMNS OaHKOBCKOTO
Jiena, NOSBJICHHE  TPAaHCHALMOHAJIbHbBIX 0aHKOB U ¢unaHcoBbIX rpynn. Krto xe B
Pa3BUTON PBIHOYHOM 3KOHOMHKE BBITIOJIHSET poJIb KPEAUTHBIX UHCTUTYTOB-
MOCPETHUKOB, KOTOpBIE C OJHOM CTOPOHBI, AKKYMYJIUPYIOT BPEMEHHO CBOOOJHBIE CpEICTBa
CyOBEKTOB PHIHOYHOT'O XO3SICTBA, C APYroil CTOPOHBI, HAXOAST KaHaJIbl KOMMEPUYECKH BBITOJHOTO
UCMOJIb30BAaHUSl 3TUX cpeacTB. JIt0O0H MocpenHUK, CBA3aHHBIH C KPEJUTHBIMU ONEpPALUSIMH,
BBICTYIIA€T B JIBOSKOM pOJIM - M Kak 3a€MIIUK, MPUBJIEKAIOUIMN CCy/IHbIE KalMUTalbl, U Kak
KPEAUTOP, HAXOMAIMI KOMMEPUYECKH BBITOJHBIE IIYTH pa3MELIEHUS NPUBJICUEHHBIX CPENCTB.
OTtcrofla 1 BO3HMKAeT pa3/ejeHHEe BCEX OIEepallil, CBSI3aHHBIX C KPEAUTOM, Ha IaCCUBHBIE U
AaKTHUBHBIE; IIEPBBIE OXBATBIBAIOT BCE JEHUCTBUA 10 MPHUBJICUEHUIO JEHEKHBIX CPENCTB; BTOPBIE-
JEICTBUS 1O HAMpaBICHHUIO 3TUX CPEJCTB B KOMMEPYECKH BBITOJIHBIE BJIOKEHUS U omepanuu. 1
[0 TacCUBHBIM, WU IO AaKTHBHBIM ONEpalUsM B KAaueCTBE OIUIAaThl BBICTYNAET IPOLIEHT;
MOCKOJIbKY aKTUBHBIE OIEpallMd OOBIYHO MPOBOASTCS CO CPEACTBAMH, IOJIYYEHHBIMU oT
MACCHUBHBIX OIEpaluii; pa3HOCTh MEXIY ATUMU TNPOLIEHTaMH (Mapyka) M COCTaBJsieT OCHOBHOM
JI0XO0J1 KPEAUTHBIX HHCTUTYTOB. MOKHO BBIACIUTh TPU KATETOPUU TAKUX MHCTUTYTOB:

a) IIMPOKO Pa3BETBICHHAs CHUCTEMa KPEIUTHO-(HHAHCOBBIX YUYPEXKJEHHUH, BKIIOYAIOIIAS
0aHKOBCKHE M HEOAHKOBCKHE OpraHU3aI1H;

0) pBIHOK LIEHHBIX Oymar;

B) COXpaHMBILKECS B PAa3BUTOM HKOHOMHUKE TaKHe KpEAUTHbIE MOCPETHUKU, KOTOpPbIE
ObUIM TUIMYHBI Ui MPOILIBIX, B TOM MU (heomanbHbIX 3MOX (POCTOBIIMKH M POJCTBEHHBIE UM
YUpEXKJIEHUs).

Pemaronyto posib  ceiiyac  MrparoT KpeIUTHO-(PUHAHCOBBIE YUPEKACHHUS M PHIHOK
IEHHBIX OyMar; MMEHHO OHHU aKKyMYyJIUpPYIOT U pacnpeaenstor cBbiiie 90% Bcero ccyaHoro
KanuTana. B cTpykType (pMHAHCOBBIX YUpEKACHHUH CYIIECTBYIOT JIB€ OCHOBHBIE TpYIIbI -
MOCPEAHUKH YHUBEPCAJIBHOTO MPOQHII, 3aHMMAIOIKEeCcs, 10 CYIIECTBY, BCEMH WJIU
npeoOiagaromuM OOJBIIMHCTBOM KpPEAUTHO-(DUHAHCOBBIX ONEpanuii MacCUBHOIO M AKTUBHOIO
XapakTepa, U MOCPEAHHUKH, CHEIHAIN3UPYIOIIUEcs Ha KaKUX-TO OMNpPEJEICHHBIX OIepaiusx.

Xapakmepucmuka 31eMeHmMo8 KpeOumHnoil cucmemol
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KpenutHas cucrema — 3TO COBOKYMHOCTb 3JIEMEHTOB, KOTOpas NMpHU3BaHA PEaTN30BbIBATH
CBOMCTBA, XapakTepHbl Ui KpeauTa. KpeauTHyro cucTeMy MOXHO IPEACTaBUTH CIEAYIOIIMMH
COCTaBJISIOLIUMHU:

- pyHIIaMEHTaIbHBIN OJIOK

e KpeauT, rpaHUIlbl U 3aKOHBI €T0 JIBUIKEHUS

e CyObeKThI KPEIUTHBIX OTHOIICHHUI

e [IpuHIMIBEI KpenuTa

OroT OJOK OTpakaeT TINIyOMHHBIE KadecTBa KpeIuTa, OIpeAessieT AeWCTBUE IPYrux
AJIEMEHTOB.

- OpraHu3alMOHHbIN OJI0K

e KpenurHas moauTuka

¢ Bujpl 1 00BEKTHI KpeAUTa

e YCIIOBUS KPEAUTOBAHUSA

e MexaHu3M KpeIuTOBaHUs

e KpenuTtHas HHPpacTpyKkTypa

Jlanubiit 6510k (HOPMUPYET TEXHOJOTHIO COBEPIICHUS KPEIUTHBIX OTHOILICHHUH, Ompeaeser
cepy omnocpenoBaHus KpeIUTOM OCHOBHOTO U OOOpPOTHOTO KaluTajna 3aeMIIMKa,
panoHaibHble (POPMBI MPEJOCTABICHHS M TMOTAIIeHUsl CCyIbl B 3aBUCUMOCTH OT OCOOEHHOCTEH
JEeSITeTbHOCTH 3aeMINMKa, €ro KpeAMTOCIIOCOOHOCTH. 3JeCh OTpa)kaeTcs onepaTHBHas padoTa,
KOTOPYIO COBEPIIAECT KPEOUTOpP MO MPEAOCTABICHUIO KpEauTa 3aeMUIMKYy M BO3BpaTy 3TOrO
KpeauTa.

- perynupyromui 6J10K

e ['oCy1apCTBEHHOE PETYIMPOBAHUE KPEAUTHON JAEATEIHHOCTH

e baHKOBCKOE 3aKOHO1aTEJIbCTBO

e HopmartusHbie nonoxenus L{b PO

e llHCcTpyKTHBHBIE  MaTepuaibl,  pa3pabaTbiBaeMble  KOMMEPYECKMMU  OaHKaMH B
LEJISX PEeryIupOBaHUS UX JCSITEIBHOCTH

JlanHbI OJIOK TIpU3BaH pPErJaMeHTUPOBATh KPEIWUTHBIC CHENKH, 3allHuIlaTh IpaBa
KPEIUTOPOB U 3a€MIIIMKOB, ONPEICIISIThH MPABUIIA MOTAICHUS KPEIUTA B CIIy4ae HECOCTOSATEIIHHOCTH
3aeMIIMKA.

CyIIecTBYIOT HECKOJBKO THUIIOB KPEIUTHBIX CHUCTEM. MOXKHO BBIICIUTH KpPEIUTHBIC
CHUCTEMBbI IO THUNY XO35SHCTBOBAHMS: ILIEHTPAJIU30BAHHAS KC, PBIHOYHAS KC, KC MEPEXOAHOTO

nepuoga. B pacnpenenuTesIbHON KpEIUTHOMN CUCTEME KPEIUThl OIOIKETHBIM
OpraHu3aIusIM HE IIPEOCTABIISIIUCE. He ObUIO  TapaHTOB U MOpydUTENeH,
CTPaxOBILMKOB, OOECIEUMBAIOIINX BO3BPALIEHUE CCYAbl NMPU HACTYIUIEHUU CTPAaXOBOIO ClIydas.
ITpakTka KpEAUTOBAaHUS PBIHOYHOMN MOJIENH KpEAUTHON cucTeMbl Oojee
pa3HooOpa3Ha:  OHa IpelycMaTpuBaeT  KOMMEpPYECKOE  KpEeIUTOBAHME, 0oJee MUPOKoe
pa3BUTHE NOTPEOUTENBCKUX CCY]L, BO3MOXHOCTb MIOJIy4YEHHUS 0GaHKOBCKOTO
KpeIuTa ¥ UCIOJIb30BAHUE IIEHHBIX Oymar B KadyecTBe 0OecreyeHHs CCY/. Bmecte ¢
TeM (GyHKIMOHUPOBaHUE PBIHOYHOMN KpEAUTHOMN CUCTEMBI CBSI3aHO C

OOJIBITMMHU KPEAUTHBIMH PUCKAMH, TTO3TOMY 3a€MIIHUK TUTATUT 332 KPEAUT 0o0Jiee BHICOKUI CCYIHBIN
MPOLICHT.

KpenntHasa cucrema Poccum — cucreMa IEepexoJHOro IEepuoAd, TAaK KAaK AJIEMEHTHI
OTJENIBHBIX OJIOKOB HE MOJTYYMIIH [TOKa HEOOXOAMMOTO Pa3BUTHSL.
Kpenuthas cucTema HapsAny ¢ (uHaHCOBOM CUCTEMOM A Jpyrumu

CCKTOpaMH 53KOHOMUKU ABJIACTCA YaCTbIO 9KOHOMUYECKON CUCTEMBI rocyaapcCraa.

2. ®opMBI KPEAUTHBIX CHCTEM

PaznuuaroT 1Ba OCHOBHBIX BHMJAa (UHAHCOBO-KPEIUTHBIX CHCTEM- YHHUBEpCAJbHBIE U
CerMEHTHpOBaHHbIE. B yHuBepcaabHON (PUHAHCOBO —KpPEIUTHOW CHCTEME 3aKOHOJATEIbHO HE
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OTPaHUYMBACTCS BBHIOJHEHHE OaHKaMU TeX orepanuil (UHAHCOBOTO OOCITY)KMBaHUS, KOTOpPhIE HE
OTHOCSATCS K OaHKOBCKMM. DTO — (pyHIaMEHTaJIbHBIA Npu3HaK. Kiaccnueckum oOpa3iioM Takou
CUCTEMBI SIBISICTCS HeMenkas. MHorma cumrarT, 4To OOpaTHas CTOpOHA YHHBEpcalu3Mma -
BO3MOYKHOCTH BBITTOJTHEHUSI HEOAHKOBCKUMH OpraHH3alusIMU OaHKOBCKUX (QyHKImiA. Takoe MHEHHE
HE COBCEM TOYHO , MOO MPAKTUYECKH BO BCEX CTpaHaX CYIIECTBYIOT opraHuzanuu. KoTopsiM
pa3pelIeHO BBIMOJHATH YacTh OAHKOBCKUX OMNEPAIHii, U T€, KOTOPhIE HE MMEIOT MPaBO 3TO JIEJaTh.
[lepBrie - 3T0 (akTU4eckn HEOAHKOBCKHE KPEAWTHBIE OpraHu3anuu. Takum oOpazom, s
YCTAQHOBJICHHSI THIIA HAIMOHAIBHBIX (MHAHCOBO- KPEIUTHBIX CHCTEM Ba)KHO 3HATh, KaKHe
onecpanrv OTHOCATCA IIO 3aKOHY K 6aHKOBCKI/IM U MOTYT WJIHW HCT OaHKM BBIIOJHITH, U HHBIE
orepanuu. baHKOBCKHE orepanuu , Kak ObUIO CKa3aHO BBIIIC, ONMPEACISIIOTCS MPEUMYIIECTBEHHO
YCTaHOBJICHHBIM NiepedHeM. [IprdeM ero cocrtaB nmeprogNIecKH MepecMaTpUBACTCS.

3. bankoBckas cucrema P®

CoBpemennas OankoBckasi cucrema P® co3mana B pe3ynpraTte pedopMUPOBaHUS
FOCYIApCTBEHHOW KPEAUTHOM CHUCTEMBI, CIOKHUBLIEHCA B MEPHOJ LEHTPATM30BAHHOW ILJIAHOBOU
skoHOMHKH. banku B P® cosnatorcsa u geiictBytor Ha ocHoBaHUH D3 «O OaHkax U OaHKOBCKOU
JESITEIBHOCTH», B KOTOPOM JaHO OIpPEAEICHUE KPEIUTHBIX OpraHu3aluii U OaHKOB, IEPEUUCIICHBI
BUJbl OAHKOBCKHMX ONEpaluii U CHENOK, YCTAHOBJICH TMOPSJIOK CO3JaHMs, IJUKBUAAUUU U
peryaupoBaHus ACATENbHOCTH KPEAUTHBIX OPTaHU3ALMN U T.11.

B peiicTByronieM 3aKOHOJATENBCTBE 3aKPEIUIEHbl OCHOBHBIE HPUHLMIIBI OPraHU3alUU
0aHKOBCKOI cucteMbl P®, K 4uClly KOTOPBIX OTHOCSTCS CIEAYIOLIUE: JBYXYPOBHEBAs CTPYKTYpa,
OCYyIIEeCTBIIEHUE OAHKOBCKOTO PETyJIMPOBAHUS U HAJ30pa LIEHTPAIbHBIM OAaHKOM, YHUBEPCAIbHOCTh
JIeTTOBBIX OAaHKOB M KOMMeEpYecKasi HallPpaBJICHHOCTb UX JESITEIbHOCTH.

IIpuHUUI IBYXYpOBHEBOU CTPYKTYPBI pEalU3yeTcsd IIyTeM YETKOIr0 3aKOHOAATEIBHOIO
paznenenus (GYHKIMA TEHTpPAJIbHOTO OaHKa M BCEX CTalbHBIX OankoB. [[b P® kak BepxHuit
ypOBEHb OAHKOBCKOW CHCTEMBbI BBINOJHAET (DYHKIUHM JEHEKHO-KPEIUTHOTO PpEryJlInpOBaHUs,
0aHKOBCKOTO HAaJ30pa M YIPABICHHS CHUCTEMOW IUIaTeXel U pacueToB B crpaHe. OH MOXeT
POBOJIUTH OAHKOBCKUE OIEpalii, He0OXOAUMBIE JUIs BBITOJHEHHS AaHHBIX (DYHKIMH, TOJIBKO C
POCCUICKMMHM M MHOCTPAHHBIMHM KPEIWTHBIMU OpraHU3alMsIMH, a Takxke ¢ IIpaBurensctBom PO,
MPEACTABUTENBHBIMU W HMCHOJHUTEIBHBIMH OpraHaMHU TOCYAApCTBEHHOM BIACTH, OpraHamMu
MECTHOI'O CaMOYNpAaBJIE€HUS, TOCYAAPCTBEHHBIMU U BHEOIOJKETHBIMU (OHJAMHU, BOMHCKHMU
yacTsamu. bank Poccun He MMeeT mpaBa OCyIIECTBIATH OAHKOBCKHE ONEPAlUU C IOPHINYECKUMU
JUIAMH, HE SBISIIOIIMMUCA KPEIUTHBIMU OPTraHU3alMAMU, U C (QU3NYECKHUMH JHLIAaMU (Kpome
BOCHHOCTYXaluX U ciayxkamux banka Poccun). OH He MOXKeT IpsSMO BBIXOJIUTh Ha OAHKOBCKUH
PBIHOK, IIPEIOCTABIATE KPEAUTHI HETIOCPEACTBEHHO MPEIIPUATHAM U OPTaHU3ALUSAM U HE JOJDKEH
y4acTBOBATh B KOHKYPEHIIMH ¢ KOMMEPUECKUMH OaHKaMH.

Kommepueckue OaHkM M Apyrue KpeauTHbIE OpraHu3aldyd O0O0pa3yloT BTOPOW, HUKHUI
ypOBEeHb OaHKOBCKOH cucTeMbl. OHU OCYIIECTBISIOT MOCPEHUYECTBO B pacueTax, KpeJUTOBAaHUH U
MHBECTUPOBAHUHU, HO HE MPUHHUMAIOT y4acTHs B pa3paboTKe M pealu3aliu JeHEKHO-KPEAUTHOM
NOJIUTUKH, @ OPUEHTUPYIOTCS B CBoed paboTe Ha ycraHoBieHHble LIb mapameTpsl neHeXHOU
Macchl, CTaBOK MPOLIEHTa, TEMIIOB UH(IAIUYU U T.. B mponecce cBoero pyHKIMOHUPOBAHUS 3TU
0aHKM JOJKHBI BBIMIOJHATH HOPMATHBBI M TpeOoBaHus banka Poccuu mo ypoBHIO KamuTania,
CO3JaHMIO pe3epBOB M Jp. s agMUHUCTPATUBHO-KOMAHIHOW CHCTEMBI ObUIa XapakTepHa
OJIHOYpOBHEBasi OaHKOBCKasi cuctema, korga oauH OaHk (['ocbank CCCP) ompexpensn o0beM u
CTPYKTypa JE€HEXHOW Macchl B OOpalleHUH, T.€. BBINOJHAI (QYHKIMU JACHEKHO-KPEIUTHOTO
pPEryJIupOBaHMs, U OCYLIECTBIISUI KPEAUTOBAHUE HAPOJHOIO XO34KMCTBA, YCTAHABIMBAs MOPSIAOK U
YCIJIOBHS BBIJIaYW Y NOTAIIEHUS KPEIUTOB NPEANPUATHIM PA3IHUUHBIX OTPACIIEH.

[Tpunun ocymiecTBiaeHNUs 0aHKOBCKOTO PErYJIMPOBAaHUS M HAA30pa IEHTPAJIbHBIM OAHKOM
HaXOJHUT CBOE OTpakeHHe B TOM, uyTo B P®d opranom 0GaHKOBCKOTO peryiMpoBaHHs U HaA30pa
apnserca L[b P®. B OonpmmHCTBE k€ €BPONEHCKUX CTpaH IOJTHOMOYMS IO OaHKOBCKOMY
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PEryJIMpOBAaHUIO TIEPEaHbl CIeNMaIbHBIM OpraHaM 0aHKOBCKOTO Haa3opa: baHkoBckoilt komuccun
Bo ®paniuu, denepanbHOMY BEIOMCTBY MO KOHTPOJIIO KPEAUTHOW NesITeNbHOCTH B ['epmaHuu,
BenomcTBy 1o ¢gunancoBbM yciyram B BenmmkoOpuranuu T.1. bank Poccun kak perynupyromumid
OpraH yCTaHaBJIMBAET IpaBWJa HPOBEAECHUS OAHKOBCKHMX ONepaluid, OyXrajirepckoro ydera
OTYETHOCTU JUIsI KPEAWUTHBIX OpraHu3aluii, NpPEIe/IbHbIE BEIMYMHBI PUCKOB M JApYyrue
IpUJCHLIMAIbHbIE HOPMbI 0aHKOBCKOH JiesTebHOCTH. OH OCYLIECTBISIET HA/A30pP 3a COOJII0JCHUEM
YCTAHOBJICHHBIX HOPM M TPaBUJ, MPOBOJAUT MHCIEKIIMOHHBIC NMPOBEPKU OAHKOB M HEOAHKOBCKUX
KPEAWTHBIX opranusaunui. bank Poccum BBICTYNaeT JIMIEH3UPYIOIIKUM OPraHOM I1I0 OTHOLICHHIO K
KO: BblgaeT M OT3bIBACT JIMLEH3MM HA OCYIIECTBIEHWE OAHKOBCKUX OIEpallil, perucTpupyer
¢bwinanel 6aHkoB Ha TeppuTopun PO, BeIaeT pazpelieHust Ha OTKPBITUE 3arpaHUYHBIX (UIINAIOB,
a TAaK)Ke Ha y4acTHE B KallUTajle KPEAUTHBIX OPraHU3alUii-HEPE3UICHTOB.

[IpyHUIMD yHUBEPCAIbHOCTH POCCUHCKUX OAaHKOB O3HA4YaeT, 4YTO Bce JEHCTBYyROIME Ha
tepputopun PO OGanku 007a1al0T (YHKIIMOHAIBHBIMA YHUBEPCAIBHBIMH BO3MOXKHOCTSIMH, T.€.
UMEIOT MpaBO OCYIIECTBIATH BCE MPEIyCMOTPEHHbIE 3aKOHOAATEIBCTBOM U OaHKOBCKMMU
JULEH3UAMHU ONEPAllMA — KPATKOCPOUYHBIE KOMMEPUYECKUE M JOJITOCPOUYHBIE MHBECTULMOHHBIE. B
3aKOHOJATeIbCTBE HE OTPaKeHa crieluanu3anus 0aHKOB 110 BUJIaM UX OIeparui.

VYHUBepcalbHBIA CTAaTyC OAaHKOB IO3BOJIIET CHW)KAaTh PHCKH 3a CYET AWBEpCcU(UKALUU
ycayr, o0eclneynBaeT KOMIUIEKCHOE OOCIIy)KHBaHUE NPEANPUATHH, MaKCUMaJIbHBIA  yder
cnenn(UKH Kax 0 IPyMIibl KIUSHTOB MPH pa3padOTKe HOBBIX OAHKOBCKUX MPOIYKTOB.

B Hacrosimee BpeMs IpPU3HAHO, 4YTO YHUBEPCAIbHBIM cTaryc OaHKOB OTBEYaeT
NOTPEOHOCTSIM POCCHICKON SKOHOMHUKH M OOECTIeYMBAET ONAaronpHUATHBIC YCIOBUS JUIS Pa3BHTHUS
0GaHKOBCKOI CUCTEMBI, aI€KBaTHOM MOTPEOHOCTAM 3KOHOMUYECKOIO pOCTa.

[IpuHIMI KOMMEpYECKON HallpaBJIEHHOCTH 0AHKOB BTOPOT'0 YPOBHSI BBIPAXKAETCS B TOM, YTO
OCHOBHOM 1LIEJIbIO I€ATENIbHOCTH KPEAUTHBIX opranu3anuii B PO sBisercs noiaydyeHue npuoObLIn.

CoBpemenHass OaHkoBckas cuctema P® Bkimtouaer B cebs bank Poccum, kpenuTHble
opraHu3zaiuu, puianaia u npeicTaBUTEeIbCTBA HHOCTPAHHBIX OAHKOB.

Ilpusnaxu 6anKkoeckoil cucmemol

bankoBckas cucrtema — HeoTbeMJeMas 4acTb KPEAUTHOM CUCTEMBI, €€ IMOACHCTEMA, YTO
MO3BOJISIET paccMaTpuBaTh JEWCTBUE KpPEAMTHO-OAHKOBCKOM CHCTEMBl B KayecTBE €IUHOTO
npolecca, B X0J€ KOTOPOro IPOMCXOJUT HEU30EKHOE B3aUMOJCHCTBHE MEXKAY KPEIUTOM Kak
0a30BbIM JIEMEHTOM CUCTEMBI M OAaHKOM KaK yYaCTHUKOM KPEAMTHBIX OTHOIICHUH.

COBOKYNTHOCTh (PMHAHCOBBIX IOCPEJHUKOB, IEHCTBYIOIIMX B paMKaxX OOIIET0o JEHEXHO-
KPEeIMTHOTO MEXaHUu3Ma, 00pa3yroT OaHKOBCKYIO CUCTEMY CTpaHbl. baHKOBCKas cuctema — riaBHas
(¢uHaHCOBasi OCHOBa pa3BUTHS PBIHOYHOM »HKOHOMUKH. llenp ee (yHKUMOHMpOBaHUS —
oOciy>)kxuBaHre 000poTa KamuTalia B poLecce MPOU3BOICTBA U 00OpaIIeHHs TOBAPOB.

OcHoBHblE 3a7aul  OaHKOBCKOW CHUCTEMBI: aKKyMYJIUPOBaHUE CPEICTB MPEANPUITUH,
OpraHu3alliii M HaceJeHUs; HCIOIb30BaHUE HX HA peAIN3alUI0 pPEeHTAO0eNbHBIX IPOEKTOB
pa3IMYHBIX OTpaciel u chep SIKOHOMUKH.

baHkoBckas cucremMa Kak OrpaHUYEHHOE MHOXECTBO B3aWMOJAECHUCTBYIOLIUX 3IIEMEHTOB,
XapaKTepU3yeTcs CIAeAYIOUUMH MPU3HAKaMH.

Xapakmepucmuxa 31eMeHmM 06 OGAHKOBCKOU CUCHIEMbL

1. CoBOKYyIHOCTb JJIEMEHTOB. CoBOKYyNHOCTB BXOJISALINX B 0aHKOBCKYIO
CHUCTEMY 3JIEMEHTOB HE cny4daitHa. Ona MOTYMHEHA LEeJIAM JIEHE)KHO-
KPEIUTHOM MOJUTUKM rocynapctBa. Il03TOMy HEBO3MOXXHO BKJIIOUYEHHE B HEEe IOCTOPOHHHUX
CyOBEKTOB.

2. JloctaTouHOCTh 37eMEHTOB. baHKOBCKas cuctemMa — 3TO He aOCTpakTHas COBOKYITHOCTh
COCTABIISIIONINX €€ 3JIEMEHTOB; 3TO B3aMMOCBSI3aHHASI COBOKYITHOCTh, 00ECTICUNBAIONIast €AMHCTBO U
Oo0IIHOCTh €€ (PYHKIMOHUPOBaHUSA. B OaHKOBCKOW CHCTEME CTOJNBKO JJIEMEHTOB, CKOJIBKO
HEO0OXOIMMO JIJIs1 BEITIOJIHEHUS €€ (PYHKITHIA.

109



3. BzaummopeiictBue — Bce D3JIEMEHTHl OAHKOBCKOW CHCTEMBI CBS3aHBI MEXIY COOOMH
CHUCTEMOM KOPPECMOHACHTCKUX OTHOIIEHUH, CIMHOW METOJ0J0THYeCKOr 0a30i. CBsI3U AJIEMEHTOB
0aHKOBCKOM CHCTEMBI 3aKpEIUICHbl U YIOPSAJ0YEHbI, BCE OHHM MOJYMHEHBI E€IUHOMY ILICHTpY,
B3aMMHO JIOMIOJIHAS Apyr napyra. Hanmpumep, JukBuaamus OJHOTO OaHKa HE NPHUBEICT K
NPEKpAlEHUI0  (YHKIIMOHUPOBAaHUs ~ OAHKOBCKOW  CHUCTeMBl B IejoM.  [Ipowcxomut
nepepacnpeneneHue QyHKIUA JUKBHANPYEMOTO OaHKa MEXAy OCTAIbHBIMH 3JIEMEHTAMHU
0OaHKOBCKOU CHUCTEMEL.

4. IlnHaMUYIHOCTh. baHKOBCKas cucTeMa HaXOAUTCS B HOCTOSSHHOM JIBHYKCHHUH, JIOMOJHICTCS
HOBBIMH KOMIIOHEHTAMH, T.€. IPOUCXOAUT TOCTOSIHHBIA NIPOLIECC €€ COBEPILIECHCTBOBAHUA.
Hzmensrorcs HE TOJIBKO KOJIMYECTBEHHBIC XapaKTCPUCTUKHU PA3BUTHsI OAHKOBCKON CUCTEMBI, HO
Y KaUeCTBEHHbBIEC — HOBBIE ITPOJIYKThI, TEXHOJIOTHH, BUAbI OAHKOB U JIp.

5. 3akpbeITocTh. BXOXIeHHe B OAaHKOBCKYIO CHCTEMY JHOOOW CTpaHbl OIPAHHYCHO PSIOM
TpeOOBaHUI, YCTAaHOBIEHHBIX IICHTPAIBHBIMH OaHKaMHU TOCYIapCTB H  OOSI3aTENBHBIX IS
BBITIOJIHEHHST BceMH OaHkamu. CyIlecTBYeT TOHATHE <«O0aHKOBCKas TaiHa», 3alpelaroliee
pacnpocTpaHsATh HHOOPMAILIUIO O CBOMX KJIIMEHTaX, 32 UCKIIOYCHHEM CIy4acB, IPEIyCMOTPEHHBIX
3aKOHOAATEIILCTBOM.

6. CamoperynupoBanue. baHKOBCKasg cucremMa THOKO pearupyer Ha HW3MEHEHHUe
MOJIMTUYECKOU U SKOHOMUYECKON KOHBIOHKTYPBI PhIHKA.

7. YupaensemocTb. baHkoBckas cuctemMa GyHKIMOHUPYET B COOTBETCTBUU C (peepantbHBIM
3aKOHOJIaTEJILCTBOM U HOPMAaTUBHBIMH akTamMu LleHTpanpHOro O6aHKa.

bankoBckas cucteMa — 3TO yHopsiIOUEHHAas: COBOKYITHOCTh B3aMMOCBSA3aHHBIX 3JIEMEHTOB,
HAXOJSIIUXCS  MEXKAY Cco0Oi B  YCTOMYMBBIX  OTHOIICHMSIX, OOECIEYMBAIOUIMX  UX
(YHKIMOHUPOBAHUE U PA3BUTHE KAK €AMHOTO IIEJIOTO.

Ponb GaHKOBCKOI crCTEMBI B pa3BUTUH SKOHOMUKH CTPAHbl XapaKTEePU3yeTCs:

- peai3aumeil JEHEKHO-KPEIUTHON MOJIMTUKY FOCY1apCTBa;

- IMMOOUITH3a1eld BpeMEHHO CBOOOIHBIX JCHEKHBIX CPEICTB;

- TmepepacmpeneiieHne pecypcoB u3 chepbl HakoruieHHs B cdepy MPOU3BOJACTBA U
notpeOiIeHus;

- ICHEKHOM dYMHCCHEH;

- OpraHM3alrend U OCYLIECTBIEHUEM PAaCUu€TOB B CTPAHE;

- XpaHeHrueM (DMHAHCOBBIX U MaTEPHAIIbHBIX IICHHOCTEH.

B cootBerctBun ¢ @3 «O OaHKax M OAHKOBCKOH JEATEIHLHOCTH» OaHKOBCKas cucrema Pd
JIBYXYpOBHEBas, BKItouaeT B ce0s: bank Poccuu, kpenuTHpie opraHu3aiuu, a Takke Quimaibl U
MIPEJICTAaBUTENHCTBA MHOCTPAHHBIX OAHKOB.

K snemenTtam 0aHKOBCKOW CHCTEMBI, IOMUMO TEPEUYUCICHHBIX, OTHOCUTCS OaHKOBCKas
UHPPACTPYKTYpA.

[lepBriii ypoBeHb 6aHkOBCKOM cuctemsl ctpanbl — LIb PO (bank Poccun) — paspabarbiBaet
U MPOBOJUT JCHEKHO-KPETUTHYIO TIOTUTHKY TocynapctBa. OmHON u3 1eneil PyHKIHMOHUPOBAHUS
IIb — pa3BuTHe U yKperuieHne OaHKOBCKOM CUCTEMBI cTpaHbl. [|b ocymecTBasier muiieH3upoBaHue,
KOHTPOJIb U HaJ30p OAHKOBCKOM AESITENbHOCTH, METOI0JIOTHYECKOe 0OecIeueHre yueTa onepanui
Y PacyeTOB B HAIIMOHAJILHOW U MHOCTPAHHOW BaJIOTAX.

KpenauthHast opranuzanus — IOPUAMYECKOE JIUIIO0, KOTOPOE AJIs WU3BJICUEHHUS MPUOBLTH Kak
OCHOBHOM 1IeJM CBOEH NeATENbHOCTH Ha OCHOBAaHUM CIieNuaNbHOro paspeuieHus (nuuensuu) Lb
P® umeet npaBo oCymIeCTBISITH OAHKOBCKHE OTIEPAIUH.

bank — kpeauTHas opraHM3anMs, UMEIONIAs HMCKIIOYHUTEIBHOE MPAaBO OCYIIECTBIATH B
COBOKYITHOCTH, CJICIYIOIINE OAHKOBCKUE OTEPAIINH:

- PUBJICYEHNE BO BKJIAJIbI ICHEKHBIX CPEACTB (PU3UICCKUX U FOPUIMUCCKUX JIUIT,

- pa3MellIeHUE YKa3aHHBIX CPEJICTB OT CBOETO UMEHU U 3a CBOM CUET CBOM CUET Ha yCIIOBUAX
BO3BPATHOCTH, IUNIATHOCTH, CPOYHOCTH;

- OTKPBITHE U BeIcHHE OAHKOBCKUX CYETOB (DM3MUECKUX U FOPUIMICCKUX JIUILI.

HeGankoBckass KpeauTHas OpraHU3alus — KpPEIUTHAs OpraHU3alMs, HWMEIOIIas IMPaBo
OCYIIECTBIISITh ~ OTHENbHBIE OAHKOBCKME  OIMEpaIy, JOMYCTUMBIE COYETAaHUS  KOTOPBIX
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ycranaBnuBatotcd bankom Poccun. K HMM OTHOCATCS KIMPHUHIOBBIE OpraHM3alMM, pacueTHBIE
najaThl MeKOaHKOBCKMX BaIIOTHBIX OMpXK, pacueTHbIE LIEHTPbl OPraHU30BAaHHOI'O PbIHKA LEHHBIX
Oymar. Kak mnpaBmwio, HE0aHKOBCKME KpEAWTHBIE OPraHM3ALMU OPHEHTUPYIOTCS IJMOO Ha
00CITy’)KHBaHHUE OIPEICIEHHOrO TUIA KJIIMEHTOB, JIM0O0 Ha OCYLIECTBICHUE OJHOIO WM ABYX BUIOB
onepauuil. Hampumep, KJIMPUHTOBbIE LEHTPHl OCYLIECTBIISIIOT OBICTpbIE UM HAJEKHbIE
B3aMMOpacUeThl MEXKAY YYaCTHUKAMHU TOPrOB U pacyeToOB Ha OMpxKax.

bankoBckas nH(pacTpyKkTypa BKIIOUAET B CeOS CIEAYIOUINE CITYKOBI:

- nH(OpPMAIOHHBIE;

- Hay4HBbIE;

- KaJIpOBbIE;

- KOMMYHHUKaIlUOHHBIE;

- PEUTUHTOBBIE.

B menom OaHKOBCKYIO CHCTEMY MOYHO MPEICTABUTh KaK COBOKYIMHOCTBH CIIEAYIOIIUX
0JIOKOB:

- (hyHIIaMeHTaIbHBIN OJIOK

1. bBaHk Kak 1€HEXHO-KPEAUTHBIA HHCTUTYT

2. llpaBuia 6aHKOBCKOM JESITEILHOCTH

- OpraHM3aLMOHHBINA O6JI0K

1. Bwunbl 6aHKOB 1 HEOAHKOBCKHX KPEIUTHBIX OPTaHU3AIHNA

2. OcHOBBI GAHKOBCKOM J€STEIbHOCTH

3. OpraHu3annoHHas OCHOBAa OaHKOBCKOM JESITEIbHOCTH

4. bankoBckas HHGpPACTPYKTypa

- peryaupyrouuii 6J0K

1. TocynapcTBeHHOE peryinupoBaHue 0aHKOBCKOM J€ATEIbHOCTH

2. baHKOBCKOE 3aKOHOIATEIHCTBO

3. Hopmarusnsble nonoxenus LIb PO

4. WHCTpYKTHBHBIE MaTepuaibl, pa3pabOoTaHHbIE KOMMEpPUECKMMH OaHKaMHM B LENSIX
PETYJINPOBAHUS UX AEATEIbHOCTU

[IpakTka 3HAaeT HECKOJbKO THUIOB OaHKOBCKHUX  CHUCTEM: pacHpeleuTeIbHas
LIEHTpaJIn30BaHHass 0AHKOBCKasl CHCTEMa, phIHOYHAs OaHKOBCKAas CHUCTEMa, CUCTEMa MEPEXOIHOrO
nepuoaa. baHKOBCKas cHuCTeMa pBIHOYHOIO THUIA XapaKTEpU3yeTcsl OTCYTCTBHEM MOHOIOJINU
rocynapcTBa Ha 0aHku. CyIeCTBYIOT YacTHbIe OaHKH Pa3IM4HbIX (GOPM COOCTBEHHOCTH. DMUCCHS
cocpeioToueHa B IeHTpaibHOM OaHke. KpenuroBanue npeanpusTuil ¥ HaceJIeHUs OCYIIECTBISETCS
Pa3INYHBIMH KOMMEPYECKMMHU OaHKaMHU.

CoBpemeHnHas OaHkoBckasi cucreMa Poccum m.c. cucreMy mnepexoaHoro nepuona. OHa
paszneneHa Ha 2 spyca. llepseiii sipyc oxBareiBaeT yupexnaeHus b P® ocymectsisromero
AMUCCHIO JIEHET, €ro 3a/1adyeil sBiseTcss obdecreueHne cTabMIbHOCTH PyOIIsl, Ha30p U KOHTPOJIb 32
JeSITeTbHOCThI0 KOMMEPUYECKMX OaHKOB. BTOpO# sipyc cOCTOMT M3 KOMMepUYeCKUX OaHKOB, 3a/1aua
KOTOpPBIX  OOCTy)XMBaHHE KJIMEHTOB OpraHu3alii M HaceJIeHHs, TMpEeAOCTaBICHUE UM
pa3sHOOOpa3HBIX YCIyT (KpeIUTOBAHUE, pacueThl, KaCCOBbIE, JETO3UTHBIC, BAIIOTHBIE ONEpaluu U

zp.).

Jleknusi Ne 14 I'ocyaapcTBeHHBI KpeIUT U rOCYAapCTBEHHBbIH 10JIT
1.Conep:xanue u pyHKIMHU rocyAapcTBEHHOI0 KpeauTa
2.Bujbl rocy1apcTBeHHbIX 32iiMOB

3.¥YnpaBJieHne rocy1apCcTBEHHBIM 10JT0M

1. Conep:xkanue n GQyHKIIUM rOCY1apPCTBEHHOI0 KPeAUTAa
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T'ocynapcTBeHHBbIN KPeAUT B COBPEMEHHBIX YCIIOBHUSIX — 3TO COBOKYMHOCTH (PMHAHCOBBIX
OTHOILEHHUH, MEXly TOCYAAPCTBOM, C OJHOM CTOPOHBI, U (PU3MUECKUMU U IOPUIANYECKUMHU JTULIAMU
— ¢ japyroii. B cdepe 3THX OTHOIIEHHI TOCYAapcTBO B OOJBIIMHCTBE CIIy4aecB BBICTYNACT Kak
3aemMwux CpEeACTB, a HaceleHue, NMpeAnpusaTus, O0aHkHu, (GoHIbl — Kak Kpeauropsl. Kpome Toro,
TOCY/IapCTBO MOXKET BBICTYNATh 2apaHmom TIO O0s3aTeIbCTBaM pa3NIMUHBIX (DU3NYECKUX WU
Iopuayeckux Jimil. Ha npakTuke 3T0 03HaYaeT NpUHATHE TOCYAapCTBOM Ha ce0sl OTBETCTBEHHOCTH 3a
HoralieHue 00s3aTeNbCTB IMOCienHNX. VHade roBops, €ciau JMIa, Mo 00s3aTeNbCTBAM KOTOPBIX
rOCY/IapCTBO BBICTYIIHJIO TapaHTOM, HE CMOTYT HX BBIIOJHHUTb, TO 3TH (QYHKLUHM HEPEXOAAT K
rocynapctBy. OIHAKO €ro BBICTYIUIEHME B CHEJIKE B KayecTBE TrapaHTa HE NPUBOJUT K
aBTOMATUYECKOMY YBEIMYEHMIO I'OCYAAapCTBEHHOro Joira. Bmecte ¢ Tem, Kak Iokasajia NpakTHKa,
TOCYJJapCTBEHHBIC ~ TapaHTUM HE  TPEeOYIOTCS  TEPBOKIACCHBIM  3a€MIIMKaM,  CHOCOOHBIM
CaMOCTOATEJIHO TIPHUBJIEKaTh KPEIUTHBIC PECYpChl M B MEXaHHW3ME TapaHTHUPOBAHUS KPEIUTOB
HYXJIAI0TCS TIPEX € BCEr0 HEJOCTaTOUYHO HAJIE)KHBIE 3aEMILUKH.

B pamkax paccMarpuBaeMbIX ~— OTHOLIEHHM  IOCYJapcTBO  MOXKET BBICTYNATh M Kak
Kpeoumop, TPeNoCTaBisil KPEeAUTbl MHOCTPAHHBIM TOCYAApCTBaM, IOPUAMYECKUM WM (U3NYECKUM
muuam. OHO MOKET HalpaBJIsATh UX Ha JIIOTHBIX YCJIOBUSX B T€ OTPACIM XO3SIUCTBA, KOTOPbIE JIMOO HE
00JIa/Iaf0T JI0CTATOYHOW WHBECTULIMOHHOW MPUBJIEKATEIBHOCTHIO JJIsi YAaCTHOTO KamuTania, 0o
UMEIOT BBICOKYIO COLIMAIbHYIO 3HAUUMOCTb. ['OCyapCTBEHHbIE KpPEAUTHI NPEIOCTABISAIOTCA JHOO
HerocpeacTBeHHO MunucTepcTBoM (pruHancoB PO, mubo uepe3 komMmepueckne OaHKH.

OCHOBHBIM omuyuemM 20Cy0apcmeeHHo20 Kpeouma om OAHKOBCKO20 SBIAETCS OTCYTCTBHE
VMHBECTUIIMOHHON HANpPAaBIEHHOCTH IPUBJIEUEHHBIX pECYpCOB, T.€. CPEICTBA, B3AThIE B3aiMBbI
roCyJJapcTBOM, HE HAIpaBISIIOTCS Ha OOECHeyeHue IMpolecca pPaclIMPEeHHOI0 BOCIPOU3BOACTBA U
CO371aHME HOBOM CTOMMOCTH, a TPaHC(HOPMHUPYIOTCS B JOMOJHHUTEIbHBIC (PHHAHCOBBIE PECYPCHI U
UCIIONIB3YIOTCSL Ul TOKPBITUSL BCEH COBOKYITHOCTH T'OCYIApCTBEHHBIX pPacxoloB. VcTouHnkoM
MIOTALIEHUS TOCY/IaPCTBEHHBIX 3aliMOB U BBIIJIAThI MPOLIEHTOB 110 HUM CIYKaT OIO/KETHBIE CPECTBA.
Takum 06pa3om, HYHKIIMOHUPOBAHME MEXAHM3Ma IOCYAAPCTBEHHOIO KPEeUTa MPUBOAUT K MOSBICHUIO
roCyJapCTBEHHOT'O JI0JITa.

Ananus cofepkaHus roCyJapCTBEHHOTO KPEANTA IIO3BOJISIET CAETATh CIEAYIOIINE BBIBOBI:

1.cyIHOCTB rOCYIapCTBEHHOTO KPEUTA 3aK/I0YacTCs B IepepacipeeleHIU KaluTana MEexXIy
4acTHBIM CEKTOPOM M T'OCYAapCTBOM Ha YCIIOBHSX CPOYHOCTH, IUIATHOCTH U BO3BPAaTHOCTH;

2. OCHOBHBIM (pakTOpOM, OOYCIIOBIMBAIOIIMM BO3HMKHOBEHHE M POCT TOCYIApCTBEHHOTO
J10JIra, SBIsAeTCs JeQUIUT Or0KeTa;

3.rocyapCTBEHHBI JIOJNIT OKa3blBa€T Ha OKOHOMHUKY pErylIMpylollee  BO3JeicTBUE
MOCPE/ICTBOM BIIMSHUS Ha YPOBEHb MHBECTULMH, KPETUTHYIO OJIUTHKY KOMMEPUECKUX OAaHKOB, OOt
o0beM JeHekHOI Macchl. Kpome Toro, cTaBky MpOLEHTA MO FOCYAapCTBEHHBIM LIEHHBIM Oymaram JIekaT
B OCHOBE CHCTEMBbI CTaBOK IPOLIEHTa N0 OAHKOBCKOMY KpPEIUTY M KOPIOPATHBHBIM IIEHHBIM Oymaram
(1oJITOBBIM 0053aTEIBCTBAM).

Takum 06pa3oM, K OCHOBHBIM (JI€TAIM3UPOBAHHBIMH ) (DYHKIIMSAM IOCYAapCTBEHHOTO KpEeauTa
OTHOCSTCS CIIEAYIOIINE:

1) o6pazosanue denercnvix pono0é — NpUBIICUCHUE CPEICTB C PhIHKA CCYAHBIX KAIIMUTAJIOB B
LEHTpaAJIM30BaHHbIe JIEHEKHbIE (POH/IBI TOCYAAPCTBA HA OCHOBE MPUHIIUIIOB BO3BPATHOCTH, CPOUHOCTH
U twiaTHocTH. [Ipu 3TOM ycroBreM JT0OPOBOIBHOIO MPEIOCTABICHUS] MHBECTOPOM CBOMX CpPEJICTB B pac-
MOPSDKEHUE TOCYapcTBa CIY)KUT 00S3aTEIbCTBO 3a€MIIMKA BEPHYTHh K OINPENIEIIEHHOMY MOMEHTY
BpPEMEHH CyMMY 3aMMCTBOBAHUS C IIPOLIEHTAMH.

Cnpoc co CTOpOHBI MHBECTOPOB Ha JIIOOBIE LIEHHBbIE OyMar, B TOM YHCIIE U TOCY/IapCTBEHHbIE,
(bopMupyeTcst Ha OCHOBE CIIEAYIOIUX (HaKTOPOB:

4.00x00HOCmU - CTIOCOOHOCTH PHHOCUTD J10XO/1 (Yepe3 MPOLIEHTHI,

JMBUJIEH]IBI, POCT KypCOBOW CTOMMOCTH);

5.HaoexcHOCmMYU — HU3KOW BEPOSTHOCTH IMOHECTH MOTepu ( MUHUMAaIbHBIA PUCK HEBO3BpaTa
BJIOKEHHBIX CPEJICTB);

6. IMKBUJHOCTH — BO3MOKHOCTH CKOPEHIIIEro AJIsl Aep KaTens LIeHHbIX Oymar

MIOJTy4EHMs IEHEKHBIX CPEJICTB.

112



locynapcTBeHHble OymMaru CUYMTArOTCS, KaKk TPaBWIO, HAASKHBIMA  (HHAHCOBBIMHU
MHCTPYMEHTAMH CO CPEHUM M HU3KUM YPOBHEM JTOXOIAHOCTH.

Tocyoapcmeennas obnueayus peACTaBIsieT cOOOM LEHHYI0 OyMary, sSBISIOUIYIOCS JOJITOBBIM
00513aTeNILCTBOM TOCYIapCTBa, KOTOpas JaeT ee JAeprKaTelllo MPaBo MONYyYUTh B ONpPEesICHHbII CPOK
OCHOBHYIO CYMMY JIOJITa U TIPOLEHTHL. HomuHnanvhas yena OOMUraliuy YCTaHABIUBAETCS SMUTECHTOM
U BbIpaKaeT CyMMYy, IOJIYYEHHYIO BO BPEMEHHOE II0JIb30BaHHE U IMOJUICKAIIYI0 BO3BpaTy C
HAYMCIIEHHBIMU HA HEE MTPOLIEHTaMHU B OTOBOPEHHBIH CPOK;

2) ucnonv3oeanue 0eHEMCHbIX POoHO08 — HEOOXOIUMOCTh BO3BpATa MPUBJICYCHHBIX CPEICTB,
KOTOPBI OCYIIECTBIIETCS KaK 3a CUET HAJOTOBBIX U HEHAIOTOBBIX JOXOJOB OFOJKETA, TaK U 33 CUET
MeXaHW3Ma pePUHAHCUPOBAHMS, T.€. TMOTalleHUs] 3aJ0/DKEHHOCTH [0 paHee BBITYIIEHHBIM
00513aTeNIBLCTBAM C TIOMOIIIBIO CPEJICTB, MOTYUYECHHBIX OT Pa3MEICHUsI HOBBIX 0053aTeIbCTB;

3) Konmpone - BIVSIHUE HA YPOBEHb JIMKBHUIHOCTH KOMMEPYECKHX OAHKOB, CTPYKTYPY
IUIATEKECIIOCOOHOTO  CIIPOCa, TEMITbI SKOHOMHYECKOTO pOCTa, OOBEM JCHENKHOHM MacChl B
oOparieHuu.

Kpowme Toro, rocy1apcTBEHHBIN KPEAUT UTPAET BAXKHYIO POJIb:

1) 6 nepepacnpedenenuu punarcosvix pecypcoé B TpoLECcCe IEepepaclpeaeeHus Karmuraia
MeXay cepamu IPOU3BOJCTBA M oOpaleHus. Ha mpakTHKe 3TO BBIPa)KaeTCsi B TOM, YTO TOCYIapCTBO,
ABJISISICH AKTUBHBIM YYacTHM KOM PBIHKA KalMTaJlOB M BBICTYIAs HAa HEM Yallle BCErO B KauecTBE
3aeMILMKA, OKA3bIBACT CYILECTBEHHOE BJIMSHHE Ha YPOBEHb KPEJUTHOM CTaBKHU, MOCKOJbKY BBICTYIIAET
KOHKYPEHTOM JUIi YyYacTHUKOB pPBIHKA, CTPEMSILIUXCS TPUBICYb KpPEIAUTHBIE PECYPChl, H
00YCIIOBNIMBAET M3MEHEHHE MUHHMAIBHOTO YPOBHSI JIOXOJHOCTU JUISi MHBECTHIIMOHHBIX TPOEKTOB B
peabHOM CEKTOpE;

2) 8 nosvlueHur IPHEKMUGHOCIU UCNOIL308AHUL cpedcms, o0ecrieunBas HEO0OXOIUMOCTh
MaKCUMaJbHO 3G (EKTUBHOTO MPUMEHEHHUs TOCYJApCTBEHHBIX CPEACTB MpPU HAIMYUU «KAcCOBOTO
pa3pbiBa» MEX1y MOMEHTAMH UX MOCTYIUICHUS U UCIIOJIb30BAHUS KaK IPU HEIOCTaTKe, TaK U U30bITKE
(MHAHCOBBIX PECYPCOB;

3) 6 yckopenuu KOHyeHmpayuu QUHAHCOBLIX Pecypcos, CO37aBas BO3MOKHOCTb TOCYIApCTBY
NpUBJIEKaTh MX 3HAYUTENbHbIE OOBbEMBbI, B TOM 4YHCIE IS YPE3BBIYAMHBIX PACXOAOB, B CaMoe
KOPOTKOE BpEMsl.

IIpn oueHke ponm BO3AEHCTBUSA TOCYAAPCTBEHHOIO KPEIAWTa HAa COLMAIBHO-D)KOHOMUYECKUE
npolecchl B OOIIECTBE, BAXKHO OTMETHTH, YTO OOECIEUYEHHE HA €ro OCHOBE COAIaHCHUPOBAHHOCTU
Oro/KeTa B 3HAYUTEIILHON CTENEHN HOCUT (PUKTUBHBIN XapakTep. IT0 0OBICHSIETCS TEM, YTO B KQUeCTBE
CpPEICTB, TPHUBJIEYEHHBIX B OIOKET C TOMOIIBIO TOCYIAapCTBEHHOIO KpEAuTa, HCIOIb3YIOTCS
TUIATeXKHBIE U TIOKYTaTeNbHBIE CPEJICTBA, T.€. HAMPABISIOTCS Ha (MHAHCUPOBAHKE BCEH COBOKYITHOCTH
roCy/lapCTBEHHBIX pacxo/10B. OHU HE MPUHOCAT JOMOJHUTEIBHOTO J0X0/1a U YBEJIIMUUBAIOT <(IEHY»
OIOJUKETHBIX JI0XOJIOB TOCY/ApCTBA 3a CYET MOCIEIYIOIIeH BBILIAThl MPOLEHTOB WM JUCKOHTA.
EnuHCTBEHHBIM peallbHbIM HCTOYHUKOM IOTAIIEHHs! JOJITOBBIX 0053aTENIbCTB TOCYAapCTBA SIBIISIOTCS
HAJIOTH, a X YBEJIMUYEHHUE, CBA3aHHOE C OOCITY)KUBAaHUEM JI0JIra, YTHETAIOIIE BIUSIET HA SKOHOMUKY.

2. Buabl rocyaapcTBeHHbIX 32iiMOB

Mexanu3mbl (QYHKIMOHUPOBAHUS TOCYJAPCTBEHHOTO KpeIuTa Ha NPaKTUKE pPean3yrTCs
MIOCPE/ICTBOM  Pa3MEIEHHsT  20CYOapCMEeHHbIX — 3aliM08, KOTOpbIE TPUBOIAT K IOSBICHHIO
rocynapctBeHHoro  gosra.  CremoBaTenbHO, IS pa3padOTKHM  TOJHOM  KjiaccHduKamu
TOCYJapCTBEHHBIX 3aiiMOB HY)KHO 1O PACHIUPEHHBIM TOHSATHEM 20CYOAPCMBEHHbI 002
Mo/Ipa3yMeBaTh CyMMY BCE€X HEOIUIAUYeHHBIX (DMHAHCOBBIX 003aTENBCTB TOCYIApCTBA C YYETOM
MPOIICHTOB, HAYMCIECHHBIX HAa HUX, K OMpPEJIEICHHOMY MOMEHTY BPEMEHHU U KIacCU(HUIIMPOBATH €ro
COCTaBJISIFOLIHE.

locynapcTBeHHbIE 3aliMbl, KOTOPBIE COCTaBISIOT TOCYJAPCTBEHHBIA JONT, MOTYT OBITh
KJ1acCU(UIIUPOBAHBI 110 PAIY CIAEAYIONIMX MPU3HAKOB.

1.Ilo  mecty pa3merieHus 3aiiMbl MOTYT OBITh IIO/IPA3ZICICHbI HA BHEIIHUE M BHYTPEHHUE.

Buewnue 3atimbl — 3T0 0043aTeNbCTBA TOCYIApCTBA MEpel] HEPE3UACHTAMU; a 6HYMPEHHUe
3atimbl — TIEPE]] pe3UICHTaAMU.

113



2. o cnocoby obOparieHust 3aiiMbl MOTYT OBITh TIOAPA3ATICHbl HA PHIHOYHBIE U HEPHIHOYHBIE.
Poinounvie 3atimbt — 3T0 3aliMbl, OPOPMIICHHBIE B BHJEC TaKUX IIEHHBIX Oymar, KOTOpbIE CBOOOIHO
oOpamraoTcss ¥ MEepenpojaroTcsl MOcie WX MEPBUYHOIO pa3MElIeHHs Ha pbIHKe. Hepvinounvle
TOCYIIApCTBEHHBIC 3aliMbl — 3TO 3aliMbl, 0QOPMIICHHBIC B (DOHIOBBIC HHCTPYMEHTHI, HE UMCIOIIHEC
BTOPHYHOTO (DOHIOBOTO PHIHKA, T.€. OHH MOKYIAIOTCS HHBECTOPOM Y MPABUTEIBCTBA, M MOTYT OBITH
NPOJIaHbI TOJIBKO eMy. Takue OymMaru He KOTUPYIOTCSl Ha (OHIOBOM Ouprke. OCHOBHAS 11€)Ib, KOTOPYIO
npecieayeT SMHUTEHT, BBINyCKass B OOpalleHHe He phIHOYHBIE OyMaru, — 3TO MPHUBICUYCHHE
B KQUECTBE KPEAUTHBIX PECYPCOM MEITKUX COSPEIKCHUI HACEITICHUSL.

3. Ilo cpoky 3aMMCTBOBAaHUS CPEJICTB 3aiiMbI MOTYT OBITh MOAPA3/ICNCHBI Ha KPAMKOCPOuHble (CO
CpoKOM oOparieHuss Oymar TpOIODKUTEIBHOCTBIO JI0 OJHOTO TOJa), CpeoHecpouyHbvle (CO CPOKOM
oOpartienrst OyMar OT OZIHOTO TOJia JIO TISITH JIET) B 00120CpoUHble (CO CPOKOM 0OpaIieHust Oymar CBBIIIe
TISITH JIET).

4. Tlo cmocoOy oOecrieueHnsi BO3BPATHOCTH KpPEIUTHBIX DPECYpCOB 3aliMbl MOTYT OBITh
NOZIPA3JICTICHbl Ha 3aKJIJHBIE W Oe33aKiajHble. 3aKiaoHble 3aiiMbl — 3TO 3aMMBI, BO3BPATHOCTb
KOTOPBIX O00ECIEYMBACTCSI KOHKPETHBIM 3a JIOTOM, T.€. KaKUM-THOO HMYIIECTBOM. be33axiaouvie
3aiimMbl ITO 3alMbI, 0(OPMIICHHBIC B OOJIUTAIMU U APYTUE 00S3aTEILCTBA, HE UMEIOIINE KOHKPETHOTO
UMYIIIECTBEHHOTO O0SCTICUCHHS.

5. [lo ypoBHIO 3MHUTEHTa B TpeXypoBHEBOW (PMHAHCOBOI cucteme Poccum rocymapcTBeHHBIE
3aliMBl MOTYT OBITH MOJPA3/EICHBI IO YPOBHIO Pa3MEIIAIOIIEro 3a€M TOCy/IapCTBEHHOTO OpraHa Ha
Gedepanvhbie, pecuoHanbHble U MECHHbLE.

6. ITo hopme BIIIATHI JOXO/1a TOCYIAPCTBEHHBIE 3aiMbI MOTYT OBITh €J1€ TYIOIIUX BH/IOB:

- NpoyeHmHble 3aiMbl — JIOXO]] IT0 HUM YCTaHABJIMBACTCS B BUJIE (DUKCUPOBAHHOTO TPOIICHTA OT
HOMHHAJIA.

- OUCKOHmMHble 3aliMbl — A0X04 II0 HHUM HHBCECTOp IOJY4HYaeT 3a CYUCT IIpU
06peT CHH JOJII'OBBIX 00513aTe/IBLCTB C JAVCKOHTOM M MOCJIICAYIOIINUM HX MOTralliICHHUEM I10 HOMHHAJIbHOM
CTOMMOCTH o OKOHYaHHH CpOKa, Ha KOTOpHﬁ

CpeAcTBa OBUM TPEIOCTABICHBI 3aEMIITUKY;

- 8blUSPbIUUHbBIE 3ALIMbI — JI0XO]] TT0 HUM OCYILIECTBIISIETCS] HA OCHOBE THUPAXKeH BBIMIPHIILIA.

-UHOEKCAYUoOHHble  3aliMbl  —  JIOXOA 1O  HHAM  BBIUIAYMBACTCS  TMOCPEACTBOM
WH/IEKCHPOBaHUs HOMHUHAJIbHON CTOMMOCTH HIEPBOHAYAIBHO PUOOPETEHHBIX
MHBECTOPOM LIEHHBIX OyMar.

B kagecTBe cpezcTBa, CTUMYIHPYIOIIETO WHBECTHLIMU B TOCYJApPCTBEHHbIE IIEHHbIE Oymaru -
YCTaHOBUTCS JIBIOTHI TI0 HATOTOOOJIOKEHHUIO JIOXOJIOB, IMOJYYEHHBIX OT TOCYJApCTBEHHBIX IIEHHBIX
Oymar.

7. Ilo oOs3aHHOCTM 3aeMIlMKa COOJIOaTh CPOKM IOTAllleHHsl 3aiiMa SMUTHPOBAHHBIE MM
00s13aTeNbCTBA MOYHO pa3nenuTh Ha 00s13aTeNbCTBA oe3
NorameHuss W € TPaBOM  JIOCPOYHOTO  TIOramieHws. — BBIMyck  obszamenscmé ¢
npagom 00CPOYHO20 No2auieHus O3HaYaeT HAMYUE Y 3aeMIIMKA MpaB Ha JOCPOYHBINA BBIKYI CBOUX
JIOJITOBBIX 00s13aTeNbCTB. B ciydae, ecim ods3amenscmea ObUTA BBITYIICHBI 6€3 Npasa ux 00CPOYHO20
noeauieHus, TO PY CHIYKEHUH PHIHOYHOM 11€HbI 3aMMCTBOBAHHUI SMUTEHT HE IMEET BO3MOXKHOCTH BBIKYIIA
CBOMIX JIOJNITOBBIX O0SI3aTENBCTB, M TIECET B CBS3U C OTHM OOCTOSITENTHCTBOM OIIPEICICHHBIC TTOTEPH, a
MHBECTOP, HA00OPOT, MOITYYAET TOMOIHUTEIBHYIO BBITONY.

8. ITo crocoOy morarieHust 3a10JDKEHHOCTH 3aiMBI Pa3IeISIOT Ha JIBE KaTeTOpHU:

* 3a1iMbl, NOONedcaue Oname eOUHOBPEMEHHO,

* 3aUMbl, HOOTEHCAUUe ONIAMe YACHAMU.

Ilpu ycnoBuM TOro, YTO SMUTHPOBAHHBIN 3aeM IOJUISKUT OIUIaTe YaCTSAMH , TO 3aEMHOE
COTJIAIIICHUE MOYKET MPETyCMaTPUBATh CIIEIYIOIINE TPY BapHAHTA €T0 IOTaIICHHS:

- nozawieHue pasHbIMU OONAMU HA NPOMAICEHUU 02080PEHHO20 CPOKA,

- nozauienue Y8enutuBaouUMUCs OOIAMU HA NPOMANCEHUU 02060peHH020 cpoka. 1lomoOHas
¢dopma Hambonee yaoOHa, €Clii MPHUBICUCHHBIC CPECTBA HANPABJICHBI HA peaTU3alrio KaKoro-Iuoo
MHBECTULIMOHHOTO IpoekTa. COOTBETCTBEHHO 10 MEpE €ro peann3alii UAET U POCT NOCTYIUIEHUH OT
00BEKTa M MHBECTHUIIMH, YTO YIPOIIAET MOTallIeHue 0053aTeNbCTB;
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- nocauieHue YMEeHbUUAIOUWUMUCS OOIAMU HA NPOMAHCEHUU 02080PEHHO20 CPOKA.

OIlo  cnocoOy  ompeaeneHuss  MpeagaraéMoro  HWHBECTOPY  JOXOJa  OMHUTEHT
MOXXET  MpPeJIOKUTh  3aliMbl € TOCTOSHHBIM  (PMKCHPOBAaHHBIM M IEPEMEHHBIM
YPOBHEM J0XO/a. 3aK/IIOYEHHE CHAENOK [0 3auMaM ¢ HNOCMOAHHbIM (QUKCUPOBAHHBIM O00X00OM
IPEIOCTABIISIET MHBECTOPY TapaHTHPOBAHHBIM JI0XO/, @ SMUTEHTY 3apaHee H3BECTHYIO CTOMMOCTb
oOcyxuBaHus noira. «CTpaxoBKOW» JJi1i HHBECTOPOB B 110100HOM CUTyallld ¥  BBICTYyIAeT
3aem ¢ nepemMeHHbIM YPOo8HeM 00X00d, U3MEHEHHE KOTOPOTO 3aBUCHUT oT WU3MEHEHUS
KaKoOro-1u00 3KOHOMUYECKOT0 MHAMWKATOpa, HAllpUMEp OT CTABKH M0 MEXOAHKOBCKUM KpEAUTaM B
CTpaHe.

10110 HaMpaBJICHUIM UCMOJIb30BaHUS 3aeMHBIX CpeACTB 3alMBI MOTYT
ObITh  MojpaszieieHbl Ha  LeneBble M HeuweneBble.  CpencrBa,  NPUBJIECYEHHBIE 110
yenegvlM 3aUMaMm, JOJDKHBI OBbITh HUCIOJNB30BaHbl TOJNBKO Il (DUHAHCUPOBAHUSA OTAEIBHBIX
KOHKPETHBIX IIporpamm, JUIS peanuzanuu KOTOPBIX OHU u
pa3MeaTCs. Cpencraa, MOJTy4YEeHHbIE oT pasMenieHus Heyenegblx 3aLmos,
MOIYT  OBbITb  HampaBJ€Hbl HAa  IOKPBITUE  TEKyIMX  OIJDKETHBIX  pacxolioB,  pe
dbuHaHCHPOBaHKE TEKYIIEH 3a10KEHHOCTH.

3. YnpaBieHue rocy1apcTBeHHbIM /10JITOM

CymiecTBOBaHHE TOCYJApPCTBEHHOTO JOJTAa AaBTOMATHUYECKH IOJpa3yMeBaeT OOS3aHHOCTh
rocyAapcrea IO e€ro ympasieHuto. llox ympaBiaeHMEM TIOCYAapCTBEHHBIM JOJIOM IIOHMMArOT
COBOKYITHOCTb JIEHUCTBUN TOCYJapCTBa B JIMIIE €r0 YIOJHOMOUYEHHBIX OPraHOB IO PETYJIMPOBAHUIO
BEJIMYMHBI, CTPYKTYPBl U CTOUMOCTH OOCITyKUBaHHsI FOCYJapCTBEHHOI'O J10JITa.

Lenp ynpaiaeHus rocyJapCTBEHHBIM JOJITOM 3aK/IIOYAETCs B HAXOXKIACHUU ONTHMAJIbHOIO
COOTHOUIEHUSI MEXAYy MOTPeOHOCTSIMM TOCyJapcTBa B JONOJHUTEIBHBIX (PMHAHCOBBIX pecypcax U
3aTpaTaMu 10 WX MPUBJIECYEHHUIO, 00CTYKHUBAHUIO U TIOTAIIEHUIO.

Ynpaenenue rocytapcTBEHHBIM 007120M CIPOUMCS HA NPUHYUNAX .

* OezycnoeHocmuy — OOECTIeYeHHE TOYHOI'O M CBOEBPEMEHHOI'O BBINOJHEHUS 00S3aTeNbCTB
rOCy/IapcTBa Mepe]] MHBECTOPAMH U KpPEeAUTOpaMH 0e3 BBICTABICHUS JOTIOTHUTEIbHBIX YCIOBUM;
* eOuHcmea yyema — Y4eT B TIPOLIECCE YIIPABJIEHHs TOCYIApCTBEHHBIM JOJITOM BCEX BHJIOB

LEHHbIX OyMar, SMHUTHPOBaHHBIX (ellepabHBIMU OpraHaMH BJIACTH, OpraHaMH BJIACTH CYObEKTOB
(benepanyu 1 oOpraHaMu MECTHOTO CaMOYTIPABIICHUS;

* eOuHCmea 00712080U NOMUMUKU — OOECTICUEHHE €IMHOrO TOAXOa B TIONUTHUKE YIPABICHUS
TOCYIapCTBEHHBIM JIOJITOM CO CTOPOHBI (heIepabHOrO IIEHTPa 10 OTHOIIEHUIO K CYOBheKTaM (eneparmn
U MYHUIMIATbHBIM 00Pa30BaHUSIM;

* CO2NIACOBAHHOCMU — CO3/IaHAE MAaKCHMaJIbHO BO3MOXKHOM T'apMOHH3AIlMM HWHTEPECOB
KPEeIMTOPOB U rOCy1apCcTBa-3aEMILIUKA,;

* CHUDICEHUs1 PUCKO8 — BBITIOJTHEHNE BCEX HEOOXOMMMBIX JICUCTBHH, TTO3BOJISIFOIINX YMEHBIIUTh
KaK PUCKH KpEIUTOpa, TaK U PUCKU UHBECTOPA;

* ONMUMANLHOCMU — CO3JIAHAE TAaKOW CTPYKTYPHI TOCYIAPCTBEHHBIX 3aiiMOB, TPH KOTOPOH
BBINIOJIHEHHE O0S3aTENIbCTB 10 HUM OBUIO OBl CONPSDKEHO € MHUHUMAIBHBIMM 3aTpaTaMH |
MHHUMAITBHBIM PUCKOM, @ TAK)Ke OKa3bIBAIO Obl HANMEHBIIIEE OTPUIIATEITBHOE BIUSHUE HA IKOHOMHUKY
CTpaHbl;

* 2n1acHocmuy — TIPENIOCTaBJIEHUE JIOCTOBEPHOM M CBOEBPEMEHHOW MH(pOpMALMK O TMapamerpax
3alfMOB BCEM 3aMHTEPECOBAHHBIM B HEHl MOJIb30BATEIISM.

Obuwee ynpasnenue 007120M OCYIIECTBISIETCS COOTBETCTBYIOIIMMH OpraHAMH 3aKOHOJIATETLHON
(mpezcTaBUTENIbHON) BIACTW NPU PACCMOTPEHWHM W YTBEPXKIEHMM 3aKoHA (pelieHus) o Oro/pkeTe Ha
odepeTHON (PMHAHCOBBINA O]l M TUIAHOBBIN Mepuosl (ouepenHoi (pUHAHCOBBIN roj), KOrja OnpeerstoTCs
OCHOBHBIC XapaKTEPUCTUKH COOTBETCTBYIOIIETO OIO/KETa, a Takoke 00beM U MCTOYHUKU (DHAHCHUPOBAHUS
ero nedurmra.

Onepamusnoe  ynpagieHue TOCYIAPCTBEHHBIM — 00720M — OCYILECTBIISIETCSI  COOTBETCTBEHHO
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[lpaButensctBoM ~ PD (6o ymomHomoueHHBIM MM MunucTepctBoM  (punHaHcoB P®), BbicimM
WCTIOJTHUTEIILHBIM OPTaHOM TOCYJApCTBEHHOM BiacTh cyObekTa PD (Jmbo ero (pmHAHCOBBHIM OpraHoM),
UCTIOJIHUTENBHO — PacIpeieUTeNbHBIM OPraHOM MYHHUIIMIIAIEHOTO OOPa30BaHUsL.

OrnepaTiBHOE yNpaBJIEHHUE COCTOMUT B OCYILECTBICHUH 3aMMCTBOBAHHUH, 3aKITIOYEHUH JOTOBOPOB O
NPEIOCTABICHUN TapaHTUH, TPUHATAM pelieHus o0 SMuccuu IeHHbIX Oymar. [lopsimok BbITycKa,
o0paIleHUs] U TOTallleHHsl TOCYAapCTBEHHBIX IIEHHBIX Oymar perymupyercs (eaepaibHbIM 3aKOHOM 00
0COOEHHOCTSIX MX SMUCCHUU U OOpALLICHUSL.

[onsiTue ynpapieHus rocy1apCTBEHHBIM J0JITOM MOXKET pacCMaTpUBATHCS B IIUPOKOM U Y3KOM
CMBbICTIaX.

Ynpasnenue cocyoapcmeennvim 00120M 8 WUPOKOM CMbIC/le TIPEIIONaraeT:

* (hopmMHpOBaHME MOTUTUKU B OTHOIIEHUH TOCYIAPCTBEHHOTO JI0JITa;

* ONpeZieJieHHe OCHOBHBIX T[IOKa3aTeled U MpeleNibHbIX 3HAYeHWH TroCyAapCTBEHHOU
3a/10JKEHHOCTH;

* YCT@HOBJICHUE OCHOBHBIX HAIIPaBJICHUI BO3JIEHCTBUS HAa MHUKpPO- U MaKpOIKOHOMHYECKHE
[I0Ka3aTely;

* BbIJICJICHUE IPUOPUTETHBIX HANIPABJICHHI UCIIOIB30BaHMSI IPUBJICYEHHBIX PECYPCOB U T.1.

Ynpaenenue cocyoapcmeennvim 0oneom 6 y3kom cmvicie IPEAINOIaraeT onpeelieHUe yCI0BUM
BBIITYCKa, OOpAIeHHS U TIOTaIlIeHs] KOHKPETHBIX IOCYJapCTBEHHBIX IIEHHBIX OyMar.

VYnpasieHue rocy1apcTBEHHbBIM JIOJITOM OCYILIECTBIISIETCS C IIOMOILBIO CIEIYIOIINX METO/IOB!

* peMHAHCUPOBAHUS — TOTAIlIEHWs] YacTH TOCYJapCTBEHHOrO JIoira 3a CuYeT BHOBB
IIPUBJICYEHHBIX CPE/ICTB;

* KOHBEPCUU — U3MEHEHUS JOXOAHOCTH 3aiima;

* KOHCOJIMJAIMM — MPEBPAILEHHs YacTU HMMEIOILEHCs 3al0JKEHHOCTH B HOBYIO ¢ Ooliee
JUTMTEIbHBIM CPOKOM MoraimieHus. Yaie Bcero MCHoib30BaHHE 3TOrO MpHEMa CBSI3aHO C JKEJIaHHEM
rOCy/1IapCTBa YCTPAHUTh OMACHOCTb, KOTOPAsk MOYKET IPO3UTh JACHEKHO-KPEIUTHOM CUCTEME B Cllydyae
MacCOBBIN TPeOOBaHMI MO MOTAIIEHHUIO 33/10JKEHHOCTH;

* HOBAllMM — COMVIAIIEHUS MEXIy TOCYIapCTBOM-3aEMIIIMKOM M KpEIUTOpaMH [0 3aMeHe
00513aTENBCTB B PaAMKaX OJIHOTO U TOT'O K€ KPEAUTHOTO JIOTOBOPA;

* YHU(UKALMK — PELIeHUs] TocyiapcTBa 00 00BEIMHEHUN HECKOJIBKUX paHEe BBIMYIIEHHBIX
3aiiMOB;

* OTCPOYKH — KOHCOJIUIALIUH MPH OJJHOBPEMEHHOM OTKa3€ rocy/1apCcTBa OT BBIIIATHI 10X0a
10 3aiiMaM;

* nedora — OTKa3a rocyapcTsa OT yIUIaThl FOCYAAPCTBEHHOTO A0JITa.

Jlekmma Ne 15. KparkocpoyHble KpeauThl B XO3SHCTBEHHOM MeXaHHM3Me YIPaBJICHHSA
npeanpuATHEM

1. KpaTkocpouHble KpeIUTbl KAaK HCTOYHMK (UHAHCHPOBAHMS  /IeATeJILHOCTH
NpeanpuATHA

2. OnpeneJieHHe 1e1eCO00PA3HOCTH MCIO0Ib30BAHNS 32¢MHBIX CPEACTB HA NPEeANPUSITHH

3. CcyaHblii MPOIEHT U €ro BJUsIHNE HA CTOMMOCTb 32€MHOI'0 KanuTajaa

1.KpaTkocpo4Hble KpeauThl KAK HCTOYHUK (pMHAHCHMPOBAHNA AeSITEJIbLHOCTH
NpeanpuATUS

Kpemut — skoHoMHUecKasi KaTeropusi, OINpPENeNIeHHBI BHA  OOIIECTBEHHBIX OTHOIICHUH,
CBSI3aHHBIX C JIBKEHHUEM CTOMMOCTHY TOBApOB WM JieHer. CrnenupuuHOCTh ITUX OTHOIIICHUM
COCTOMT B TOM, YTO TOBAapbl WJIM IEHBI'M IAI0TCA B JOJT C pAaCCPOUYKOM IIIaTexa.

Bo3HukHOBeHHE KpemuTa cleayeT HUCKarh B cdepe OOMEHa, TAe BIAACbIbI TOBApOB
MIPOTHBOCTOAT JPYr JPYTYy Kak COOCTBEHHUKH, FOPUIUYECKHA CAMOCTOSITEIILHBIC JIMIA, TOTOBBIC
BCTYIIUTh B DKOHOMHYECKHE OTHOIICHHS. TOBapoOOMEH Kak MepeMelIeHHe TOBapa U3 PYK B PYKH,
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O00OMEH yCITyraMu SIBIISIFOTCS TOM MOYBOM, TIe MOT'YT BO3HHKHYTh M BOSHHKAIOT OTHOIICHHUS IO MTOBOY
KpeauTa. J[BH>KeHHe CTOMMOCTH SIBJISICTCS SAPOM JBHKEHUS KPEAUTA.

KoHKpeTHOIM 3KOHOMHYECKOW OCHOBOM, Ha KOTOPOM IOSBIISAIOTCS U Pa3BUBAIOTCS KPEAUTHBIC
OTHOIIICHUS, BBICTYITACT KPYTrOOOOPOT U 000POT CPe/CTB (KamuTaia).

KpyrooGopor u 000pOoT KamuTana OTIMYaeTCss HENpephIBHOCTBIO. Bmecte ¢ Tem, 310 He
UCKIIIOYaeT KoyiebaHui B ero kpyroobopore u obopore. B mpormecce ero nBrkeHus: oOpasyroTcs
OPWINBBI U OTJIMBBI JICHESKHBIX CPEJCTB, KoJeOaHMs MOTPEOHOCTH B pecypcaXx M MCTOYHHMKAX ee
HOKpbITUs. VIX MOXHO HaOMI0JaTh B CBSA3U C IBUKEHHEM KAaK OCHOBHBIX, TAK U O0OOPOTHBIX KallMTaJIOB
HIPEAIPUATHIN.

B nporecce nBuxeHns 000pOTHOTO KalUTala BO3HUKAKOT KOJI€OaHUsI BCIEICTBUE CE30HHOCTH
NPOU3BOJICTBA, HECOBIAJICHHUS BPEMEHH TIPOM3BOACTBA W BPEMEHM OOpAICHUS MPOAYKIIMH.
3HauuTeNbHAs MOTPEOHOCTh B IPUBJICUYEHUHU JOMOJIHHUTEIBHBIX IEHEKHBIX CPEACTB MOXKET ObITh
BBI3BAHA TAK)KE PAa30BBIM 3aBO30M TOBAPHO-MATEPUATBHBIX LIEHHOCTEH, IIEHHOCTHBIMU (haKkTOpamu U
Ap.

Kpemut yckopsier ornepanyu 1o NpuoOpPETEeHUIO MaTepHaioB, pacdeThl ¢ MocTaBmuKkamu. Ha
CTa/IUY pean3alliy MPOLYKLIUH KPEUT SBISETCS JeUCTBEHHBIM HHCTPYMEHTOM YCKOPEHHUS COBITOBBIX
oTiepanuii, yropsI0u4eHus pacueToB.

OCHOBHOHM y4aCTOK NPWJIOKEHHUs KpeIuTa - IPOU3BOACTBEHHas CTaJus Kpyroobopora.
KpenuTHbIe pecypchl MPHUBIEKAIOTCSA KaK UL CO3/IaHWSI HEOOXOIMMBIX MPOW3BOJCTBEHHBIX 3aI1acoB,
TaK M JUI BJIOXKEHUH HENOCPEICTBEHHO B IMPOW3BOJCTBEHHBIE 3amachkl. KpeauT criocoberByer Gonee
palMoOHaIBHOMN 3arpy3Ke CPEACTB B IPOM3BOACTBEHHOM IHKJIIE, YCKOPSIET MX JBHKCHUE.

KpeauT Taxoke BBICTYNaeT BaKHOM COCTABHOM YacThHO MCTOYHMKA (DOPMUPOBAHHSI OOOPOTHBIX
cpencts Ha mpeanpuaTHiax. OH TECHO CBs3aH C KPYrooOOpOTOM CPEICTB U SIBIISICTCS BayKHEHIINM
MHCTPYMEHTOM €r'0 OCYIIIECTBICHHS.

Takum  0oOpazoM, HEOOXOAMMOCTb KpEAWTa BbI3BaHA TOBAapHBIM  IPOM3BOICTBOM,
KpPYrooOOpOTOM JIEHEKHBIX CPE/ICTB M 000POTOM 3THX CPE/ICTB Ha BCEX CTA/IUAX KPYroodopoTa.

B orpacisx HapomHOrO XO3SHCTBAa KPEIUTYIOTCS COBOKYITHBIE W YaCTHBIE OOBEKTHI
KpeAUTOBaHUs. B cocTaB cOBOKYMHOro 00beKTa BXOJUT KPeIUTOBAaHUE MTPOU3BOJICTBEHHBIE 3a1aCOB U
3aTpar, TOBapOB M MPOIYKIMH OCHOBHOTO MPOW3BOJICTBA IT0]T 00OPOTHEIE cpeicTBa. YacTHBIE OOBEKTHI
KPEAUTOBAHUS - 3TO, KaK IMPaBHUJIO, COCTaBHBIE YaCTH COBOKYIHOTO OOBEKTa (3aTparhl, yI0OpeHus,
3aI9acTH, TOPIoYE -CMa30vHbIE MaTEePHAIbI U T.IL.).

B ocHOBe MexaHH3Ma KpeTMTOBaHHS JISKAT IPHHIUITBI KPEIUTOBAHUSL..

[IpoGiemMa TPUHITMIIOB KPEJUTOBAaHMS HE HAlUIAa OJHO3HAYHOTO PEUICHHs 10 CHX mop (B
TEOPETUYECKOM IUIaHE MCCIIEI0BAHUS TPOIOIDKAOTCS).

B oteuecTBeHHOI 1 3apyO0eKHOM PAKTUKE KPEUTOBAHUS BBIIEIISIOT CJIETYOIINE PUHITUIIBL:

- 11eJIeBOM XapaKTep KpeuTa;

- BO3BPATHOCTH;

- CPOYHOCTb;

- TUTAaTHOCTH;

- nudpepeHIIMPOBAHHOCTb;

- 00€CTIeYeHHOCTb.

Bbimie  mepeuncrieHHble TPUHIUIBI  MOXHO pacCMaTpuBaTh Kak KOHKPETHbIE (OPMBI
TIPOSIBIICHHST CYITHOCTH KpEeIuTa M TpeOOBaHWH OOBEKTHBHBIX SKOHOMHUYECKHX 3aKOHOB B padoTe
OpeIIpHUITHIA 1 OaHKOB.

L]enesou xapakmep KpeAUTOBAHUS 3aKITIOYASTCS B TOM, YTO, KPEIUT JACTCS HA ONpe/ieICHHbBIC
IEeJIM U OCYIIECTBIAETCS B COOTBETCTBUM C OOBEKTAMH KpEIuTa. DTOT MPUHLMUI HMEET BaXKHOE
HKOHOMHYECKOE 3HAYCHHE B TPAKTHKE MPEIOCTABICHHS CCYIl TPH pacdeTe BEIMYMHBI KPEAuTa B
KPEAUTHOM JIOTOBOpE, CTUMYJIMPYET IeJeHANPaBIeHHOCTh UCTIOIb30BAHUS 3a€MILMKOM MOJTyYEHHBIX
CPEICTB, KOTOPBIE MOATBEP)KIAIOTCS HATMINEM JIOTOBOPA U APYTUX JIOKYMEHTOB.

Tpunyun 6o36pamnocmu 03HAYALT, YTO JICHEKHBIC CPEACTBA, MPEIOCTABICHHBIC B BUE CCY/IbI,
CIyXaT JMIIb BpPEMEHHbIM HMCTOYHUKOM IIONOJHEHHUs OOOPOTHBIX CpPEACTB M IO MCTEYEHHH
OIIPE/ICICHHOTO BPEMEHH JIOJKHBI OBITh BO3BPAILICHBI OAHKY.
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Orcrofa BBITEKAET MPUHYUN CPOYHOCMU, T.€. CCyIbl HOJUIEKAT BO3BpATy B OIPEIEICHHBIC
CPOKH B COOTBETCTBHM C TIPUHATHIMU 3aEMIIUKOM OOS3aTENbCTBAMH. OTH CPOKM BBITEKAIOT M3
(pakTHUECKHUX CPOKOB 000PaYNBAEMOCTH CPEIICTB.

Bo3BpaTHOCTE M CPOYHOCTH KPEIUTOBAHUS CTUMYIHUPYIOT PAlMOHAJIBHOE HCIIOJIb30BaHHE
JCHSKHBIX cpeAcTB. HeoOXoauMOCTh mMmorameHust KpeauTa B OMNPENCNICHHBI CPOK CIIOCOOCTBYET
HanOosee 3(h(heKTUBHOMY HCTIOIBb30BAHUIO MOTYYEHHOTO KPEANTA.

Ipunyun nramnocmu O3HA4aeT, YTO 3a MPEIOCTABICHHbIE KPEAUTHI OAaHKM B3MMAIOT ILIATy B
BHJC TPOLEHTOB. [IpOIEHTHBIE CTaBKM 3aBHCAT OT CpOKAa TIIOJb30BAHHMS KPEIUTOM, PHCKa
HEIUIATeKECTIOCOOHOCTH  3a€MILMKA,  COJACP)KaHMS  KPEAUTYEMOIO  MEpOIPHATHS,  CTAaBOK
KOHKYPHUPYIOIINX OaHKOB U IpYrux (hakTopoB. B ciydae HeCBOoeBpeMEHHOH yIIIaThl IPOIIEHTOB 32
NOJB30BAaHME  KPEIUTOM B3MMAETCsl TMEHA 3a KXl JIeHb MPOCPOYKH IJIaTEXa B pa3Mepe,
ONpeIEeIIEMOM KPEUTHBIM JOTOBOPOM.

Hugppepenyuanvnoni  xapaxmep  kpeouma ~— —  3TOT  NPUHLUI  OHpEJEyseT
T GepeHIMPOBAHHBIA TIOIXO0J] CO CTOPOHBI KPEIUTHOH OpraHu3aliyd K Pa3IM4YHBIM KaTErOpHsIM
INOTCHIIMAJIbHBIX 3aCMIIUKOB. Peanmaul/m €ro MOXCT 3aBUCCTh KaK OT MHAWBUAYAJIbHBIX WHTCPCCOB
KOHKPETHOTO 0aHKa, TaK M OT MPOBOAUMON TOCYapCTBOM LEHTPATN30BAaHHOMN MOJUTHKU TTOJICPIKKH
OT/ZIENIBHBIX OTpACiel W cep AesITEIBHOCTH.

Tpunyun mamepuanvbroli obecneyeHHOCmU KpeIuTa 03Ha4aeT, YTo 110 YCIOBUSIM KPEIUTOBAHUS
3aeMIIMK O00s3aH TapaHTUPOBAaTh KPEOUTOPY BO3BpaT Kpemura. B coOTBETCTBHM € OaHKOBCKUM
3aKoHOMaTenbcTBOM Poccuiickoli Denepanmy MpeaycMaTpUBacTCs, YTO BbIIadya KpeAuTa IOJDKHA
NPOU3BOINUTHCS TIOJ pasiuHble (opMbl oOecriedeHus: KpeauTa. OCHOBHBIMH BHJIAMH KPEAUTHOTO
o0ecrieueHust SBIISIIOTCS: 3aJI0T, TAPAHTUH, IOPYYHUTEIBCTBA, CTPAXOBAHUE KPEUTHOTO PUCKA U JIP.

3aCMHII/IK B KQ4YCCTBC KPECAUTHOI'O 00ecIIeYeHIsT MOYKET UCIIOIB30BaTh OHY WJIKM OJHOBPEMCHHO
HECKOJIbKO (DOpM, YTO 3aKperuisercs B KpeauTHOM JoroBope. OOecrieunTenbHble 00s13aTeNbCTBa MO
BO3Bpary Kpeauta O(QOpMIISIOTCS BMECTE C KPEAMTHBIM JOTOBOPOM U SIBJISIFOTCS 0OS3aTEIbHBIM
HPUIOKEHHEM K HEMY.

Pazmepel 1 BUzbl oOecrieueHHs, B CBOIO OYEPElb, 3aBUCAT OT (PUHAHCOBOTO MOJIOMKEHUS
3aeMIIMKa, YCIOBUI CCY/bI, OTHOLIEHUH C 3aeMIIIUKOM.

2.0mnpeneienne neecoodpa3sHOCTH HCMOIB30BAHMS 32¢€MHBIX CPEICTB HA MPEeANPUATHH

Iporecc hopMuUpOBaHUS TIOTUTUKH TIPUBJICYECHHS TPEANPUATHEM 3a€MHBIX CPE/ICTB BKITIOYAET
CIIEJTyIOLINE ITAIbL:

1. Ananusz npueneuenus u ucnonIb308aHUA 3AEMHBIX CPEOCMS 8 NPeOulecmayoujem nepuooe.

2. Onpeoenenue yeneii npueiedeHuss 3aeMHbIX CpeoCme 6 npeocmosujem nepuooe. ITH
CpEIICTBA MTPUBIICKAIOTCS MIPEANIPUSATHEM Ha CTPOTO IIEJIEBOI OCHOBE, UTO SBISIETCS OHUM U3 YCIOBHI
nocnenyomero 3(GGeKTUBHOr0O HX  HCMOJB30BaHUsA. (OCHOBHBIMH  IIETSIMH MIPUBJICUCHUS
3aEMHBIX CPEJICTB MPEANPHUATHIMHE SBIISFOTCS:

a. nononHeHue HeobX00UMO20 0ObeMa NOCMOSHHOU Yacmu 0OOPOMHBIX AKMUBOS.

B mnacrosimee Bpemst OOJBIIMHCTBO MPEANIPUSTHHN, OCYIIECTBISIONIAX MPOWU3BOJICTBEHHYIO
JeATebHOCTh, HE MIMEIOT BO3MOXKHOCTH (PMHAHCHPOBATh MOJHOCTBIO 3Ty 4aCTh OOOPOTHBIX aKTUBOB 32
CUeT COOCTBEHHOTO KamuTana. 3HAYMTENbHAs YacTh 3TOr0 (\MHAHCUPOBAHHS OCYIIECTBIISIETCS 32 CUET
3a€MHBIX CPEJICTB;

b. obecneuenue hopmuposanus nepemennoil uacmu 0OOPOMHBIX AKMUBOS.

Kakyto Obl Mozpenb (pMHAHCHPOBAHMS AKTUBOB HE MHCIIOJB30BAIO NPENNpHUsITHE, BO BCEX
CITyJasix TepeMeHHas YacTh OOOPOTHBIX aKTHMBOB YaCTHYHO HJIM TIOJHOCTBIO (DMHAHCHPYETCS 3a CUeT
3a€MHBIX CPEJICTB;

C. ¢opmuposanue Hedocmaloweo 00veMa  UHBECIUYUOHHBIX PeCypCos. Iemnsto
NPUBJICYCHUS] 3a€MHBIX CPEJCTB B 3TOM CIIy4dae BBICTYHAET HEOOXOIUMOCTh YCKOPEHHS peai3alliy
OTIENBbHBIX pEATBbHBIX IPOEKTOB MpEemnpusATHs ( HOBOE CTPOUTENBCTBO, PEKOHCTPYKIHS,
MOJICpHH3AIIHS ); OOHOBIIEHHE OCHOBHBIX CpeICTB ( (PMHAHCOBBIN JIM3HHT) U T.II.
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d. obecneuenue coyuanbHo-6bIMOGLIX NOMpeOHOCME c8oUX pabomuukog. B ATHX ciydasx
3aeMHBIC CpENCTBA TPHUBICKAIOTCS JUI BBIJAYM CCyJ CBOMM pa0OTHMKAM Ha WHIMBHUAYaJbHOE
KHWJIHUIIHOE CTPOUTETBCTBO, 00YCTPOICTBO CA/I0BBIX U OTOPOAHBIX YYACTKOB M Ha APYTUE aHAJIOTUYHbIC
TETIH;

€. Opyeue  6pemenHvlie HYJHCObl. LIPUHIMII LENEBOTO TPUBICUYEHHS 3aEMHBIX CPEICTB
00ecreYrBaeTCs U B 3TOM CiIydae, XOTs TAKOE MX MIPUBIICUCHUE OCYIICCTBISICTCS OOBIYHO HA KOPOTKHUE
CPOKH U B HEOOJBIIINX 00bEMaXx.

3. Onpeodenerue npedenvbHoco 0bvema npusiedeHUst 3aeMHbIX CPeOCma.

MakcuMabHBIH 00BEM ATOTO TIPUBJICYCHUS TUKTYETCS IBYMsI OCHOBHBIMU YCIIOBUSIMH:

a. Ilpedenvhvim 3ppexmom @unancosozo nesepuddca. Tak kak o00beM COOCTBEHHBIX
($uHAHCOBBIX pecypcoB (HOPMHUPYETCS HA MPEAIECCTBYIOMIEM dTare, o0mas CyMMa HCIOIb3yEeMOTO
COOCTBEHHOTO KalKTalla MOXET OBITh Olpe/eieHa 3apaHee. [1o OTHOIIEHUIO K HEW PacCYUTHIBACTCS
K03 uureHT (uHAHCOBOTO JeBepuKa (KOAPGUIMEHT (PUHAHCHPOBAHUS), TPU KOTOPOM €ro
apdext Oymer MmakcumainbHbIM. C y4eTOM CYMMBI COOCTBEHHOTO KalMTala B IPEICTOSIIEM
nepuoJie M PacCUUTAaHHOTO Kod(h(duIeHTa (GUHAHCOBOTO JIEBEPHIKA BBIYMCISICTCS MPEAeIbHBINA
00beM 3aEMHBIX CpEICTB, obOecneunBaronrii A(P(EKTUBHOE HCIOJIb30BAHUE COOCTBEHHOI'O
KaIruTana;

b. Obecneuenuem oocmamounoi ¢unancosoii ycmouivusocmu npeonpusimus. OHa T0DKHA
OLICHUBATHCS HE TOJBKO C TMO3MIMK CaMOro NPEANPHUSATHS, HO W C TO3ULIUH BO3MOXKHBIX €ro
KPEIUTOPOB, YTO 00ECIICUUT BIIOCIICACTBUN CHIYKCHUE CTOMMOCTH ITPUBJICYCHUS 3A€MHBIX CPEJICTB.

C ydyerom 3THX TpeOOBaHMI NPEANPHUATAE YCTAHABIUBACT JUMUM UCNOIb308AHUSA 3AEMHBIX
cpeocme 6 ceoell X03UCMEEHHOU 0esIMelbHOCTIU.

4. Oyenxa cmoumocmu npusLeyeHUs 3aeMHO20 KANUmaia u3z paziuyHulx UCMOYHUKOS.

5. Onpeodenenue coomnouwenuss 0b6vemMa 3aeMHblX CPeoCms, NPUBLEKaemMblX Had KPAmKo- u
0onzocpounoli ocHoge. Pacder mMOTpeOHOCTH B 0O0BEMax KpaTKo- M JIOJTOCPOYHBIX 3aEMHBIX
CPEIICTB OCHOBBIBAETCS Ha IIENIAX MX HCIOJIB30BaHUS B MpEACTOsIIeM nepuoje. Ha ooneocpounuiil
nepuoo (cBwiie 1 Toa) 3aeMHBIE CPEICTBA MPUBJICKAIOTCS, KaK MPaBUJIO, ISl pacIIupeHus: o0bema
COOCTBEHHBIX OCHOBHBIX CPEICTB M (DOPMUPOBAHUS HEAOCTAIOMIETO O00BEMa WHBECTHUIIMOHHBIX
pecypcoB ( XOTsl IpU KOHCEPBATHBHOM TOAXOJIE K ()MHAHCHPOBAHUIO aKTHBOB 3a€MHBIC CPEACTBA
Ha JIOJITOCPOYHOM OCHOBE IpPHBIEKAIOTCS M s obecredeHus (GOpMHUpPOBaHUS OOOPOTHOTO
Kanutana). Ha xpamxocpounwvlii nepuod 3aeMHBIE CPEACTBA IPUBJICKAIOTCS JJISI BCEX OCTaIBHBIX
1eNel UX UCTIOIb30BaHUS.

Pacuer HeoOXommMoro pasmepa 3aeMHBIX CpEACTB B paMKax KaxIOro mepuoja
OCYIIECTBIISIETCS B pa3pese OTIENbHBIX 1IEJIEBBIX HAMPABICHUI UX MPEACTOSIIETO UCIOIb30BAHMUS.
Llenbto 3TUX PacdeTOB SIBISIETCS YCTAHOBIICHHE CPOKOB HCIIOJIb30BAaHUS NMPUBIEKAEMBIX 3a€MHBIX
CPEICTB AJIsl ONTUMHU3AIMHA COOTHOIICHUS AOJIT0- U KPATKOCPOYHBIX UX BHUJIOB.

6. Onpeodenenue hopm npusneuenusi 3aeMHbIX CPEeOCms.

7. Onpedenenue cocmasa 0CHOBHbIX KPeOUMopos.

8. @opmuposanue s¢hhexmusHbIx YCa08uUll npugIedeHUs Kpeoumos.

9. Obecneuenue 3¢hpexmueno2o UCNOILI0BAHUS KPEOUMOS.

10.06ecneuenue ceoespemeHHbIX pacuemos no NOIY4eHHbIM Kpeoumam.

Ha mnpeanpustusx, npuBIeKarmux OOJbIION 00BEM 3aeMHBIX CpeACTB B ¢opMme
(MHAHCOBOTO M TOBAapHOIO (KOMMEPUYECKOI0) KpeauTa, oOmias MOJUTHKA MPUBJICUEHUS 3a€MHBIX
CPEIICTB MOXKET OBITh IETATM3UPOBAHA 3aTEM B pa3pese yKazaHHBIX (hOpM KpeauTa.

3.CcyaHblii MPOLEHT U ero BJIUSHNE HA CTOMMOCTb 32€MHOI0 KanuTaJja

CcynHbII MPOLIEHT — 3TO IJIaTa, MojiydaeMas KpeAUTOPOM OT 3aeMIlMKa 3a MOJIb30BaHUE
CCY)KEHHBIMHU JICHbTaMHU WJIM MaTEPUATbHBIMU [IEHHOCTSIMHU.
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Eme B apeBHOCTH OBUIM M3BECTHBI MHOTOYHMCIICHHBIE BHJIbI HATYpalbHBIX CCYH C YILIATON
IPOLIEHTOB B HaTypalbHOH (popMe — CKOTOM, 3€pHOM U Jip. B yclnoBusAX AEHEKHBIX CCyZ MPOLEHT
COOTBETCTBEHHO YIUIAYMBAETCS B ICHEXKHOU (hopme.

VYnuaTa npoleHTa ecThb nepeaaya 4acTH NpuObUIM KpeAUTOpY, NodydaeMoil 3aemimukom. Ee
HUCTOYHHMKOM SABJISIETCS JOXOJ, CO3JAHHBbIM B IIpPOLECCE IPOU3BOACTBEHHOIO HCIOJIb30BaHUS
ccynHoro kanutana. Kpenurop, mepenaBas 4acTb CBOErO KalWTala 3acMILUKY, CAM JIMIIAETCS
BO3MOKHOCTH IOJIyYUTh COOCTBEHHYIO MPHUOBUIb 32 BPEMs KPEAUTHOM CHETKH, MTO3TOMY 3aeMIIHK
JIOJDKEH IUIATUTh 34 IOJyYEHHBbIE B KPEIUT 3a€MHBIE CpeACTBa. J[leHbru, ccyxaeMble Ha BpeMs,
JIOJKHBI BEPHYTBCS C MpHUpAIiEHHEM. DTOT MPHPOCT, MOCTYMAOMUI K COOCTBEHHUKY KaluTala, U
Ha3bIBACTCsI IPOLICHTOM.

CcynHblii POLIEHT — 3TO JOXOM, MOJTY4aeMbli COOCTBEHHHUKOM KaluTaja B PE3yJbTaTe
MCIIOJIb30BaHUs €0 JICHEXKHBIX CPEICTB B TCUECHUE ONIPENIEIICHHOr0 BpeMeH!. Ciie10BaTeNnbHO, OH
BBICTYIIACT B KayecTBe ILEHbl  cCyabl. MOXKHO YTBEPKAATh, YTO CTABKA IIPOLICHTA — ATO
LIeHa KpeauTa. B 3ToM kadecTBe OHa ymlaunBaeTcsi COOCTBEHHUMKY KaluTasa.

Kymns-mponmaka geHer wWMeeT CBOIO CHenu(UKy, HaXOASIIylH0 OTpaXEHHE TIpU
(GOpMHPOBAHUU LIEHBI CCYABI, T.€. CTABOK IPOIEHTa. TOYHO Tak ke, KaK M Jo0as 1ieHa, CTaBKa
IIPOLIEHTa BKJIKOYAET B ce0sl ONpENEICHHbIE 3JIEMEHThI, UMEET CBOIO CTPYKTYpPY, HAXOAUTCS MOJ
BJIMSIHUEM CIIPOCa U MPEUIOKEHUS, IEI0OBOM MOJIUTUKH, TIPOBOAUMOM OaHKOM.

CcynHbIil IPOLEHT BBINOJIHAET (PYHKLIUIO PACHpPEENICHUs JIEHEXKHOTO0 U COOTBETCTBEHHO
peaJbHOro KamuTaja Cpeid pPa3IMYHbIX OPEANpUATHH, (GUPM U HHBECTHUIIMOHHBIX OOBEKTOB.
CornacHo 3TOM (QYHKIMHM, HMEIOIIMECSs B HAJWYMM JIEHBIM PACHPENEISIOTCS MEXAYy TeMU
3a€MIIMKAMH, CTENEHb JOXOJHOCTH WM HOPMBI OXXKHUIAEMOM NpUOBUIM KOTOPBIX SIBISETCA
JIOCTaTOYHO BBICOKOM, YTOOBI FapaHTUPOBATh BBIILJIATY CTABKU IIPOLIEHTA.

Takum o0pa3om, CCyAHBIN MPOLEHT — HE MACCUBHBIA YYaCTHUK KPEAUTHOM CHENKH, OH
OKa3bIBACT CTUMYJIHPYIOIIEE BO3/IeiiCTBHE Ha (DYHKIIMOHUPOBAHKE 3a€MHBIX CPEJICTB, 3(P(HEKTUBHOE
UCIIOJIb30BAaHUE CCYKEHHOW CTOUMOCTH.

3HaueHue MPOLEHTA SBJIIETCA Ba)KHBIM JUIsl OaHKa, TaK KaK MOJy4YEHHE U MPEJI0CTaBICHUE
KpeauTa — 5T0 OCHOBHOE Ha3HAYEHUE €r0 NEATEIbHOCTH.

Yenoeus ¢popmuposanun ccyonozo npoyenma

B coBpeMeHHBIX YyCIOBUAX MeXaHW3M (OPMHUPOBAHUS CTABOK TMPOILIEHTAa CcTal OoJee
CJIOKHBIM, TIOSBIISIOTCS U YCUITUBAIOTCS HOBBIE (DAaKTOPBI, a POJIb MPEKHUX MEHSIETCS.

[Ipexne Bcero, Ha MPEAIOKEHUE CCYAHOTO KAMTAIa BAXKHOE BIUSHUAE OKa3bIBAIOT CTEIIEHb
pa3BUTHS KPEAUTHON CUCTEMBI CTPAaHBI U 00BEM JEHEKHBIX HAKOIUIEHUH HaceneHus. YeM Oosblie
MOCJEAHNUX, TEM 3HAYUTEJIbHEE BO3MOXHOCTH Y KPEAUTHBIX OpraHu3aluid OpedoCTaBUTH
3aeMIIMKaM CCYbl HA MPUEMJIEMBIX YCIOBUAX. OJHOBPEMEHHO 3HAYUTENIbHBIE PA3MEPhI ICHEKHBIX
HaKOIUICHUH CaMHUX MPEANPUITHI TPUBOAAT K CHUXEHHUIO CIpoca Ha OAaHKOBCKHE KPEIUTHI,
BBI3BIBAIOT ()OPMUPOBAHUE U PA3BUTHE MOJUTUKHA CaMO(PUHAHCUPOBAHUS TPEANPUITHH.

YpoBEeHb CTaBKHM MPOLEHTA BO MHOTOM 3aBHUCHT OT COCTOSIHHSI SKOHOMHUKH. B ycroBusax
pOCTa MPOU3BOACTBA IOBBILIAECTCS CIIPOC HA 3aEMHBIE CPEACTBA, M0 3TOW MPUYMHE CTABKa IPOLECHTA
noBeImaercs. Ecnu HabmrogaeTcst cnajg, TO MPOMCXOIUT CBEPTHIBAHUE MPOW3BOJCTBA, CHUKEHUE
00BEMOB KPETUTOBAHHUSI, TPOLIEHT CHIKAETCS.

Ha ypoBeHBb CTaBKM OKa3bIBaeT BIUSHHUE pa3Mep OIOHKETHOrO ACPUIIMTAa U COCTOSHHUE
HAI[MOHAJLHOU BaNiOTHL. [leduIuT rocy1apcTBEHHOTO OrOKeTa U HEOOXOJUMOCTh €r0 MOKPBITHS
BBI3BIBAIOT TMOBBIIIEHHBI CIPOC TOCYIApCTBa HAa 3aeMHbIe cpeacTBa. [lo ATON mpUYMHE CTaBKH
MPOLEHTA HAa PBIHKE CCYJHOI'O KalMTajda IOBBIIIAIOTCSA, YTO MOXKET IMPUBECTU K COKPALICHUIO
YaCTHBIX WHBECTHIINH, ITOCKOJIBKY HEKOTOPHIE U3 HUX CTAHOBSATCS HEPEHTAOCIIHbHBIMH.

Uem Oosiee ycToWYMBaA HAI[MOHANBHAS BajlOTa, TEM HIDKE cTaBka MpoleHTa. Ecnmu BamioTta
00€CIIEHNBAETCS, TO MPOUCXOIUT TOBBINIEHNE KPATKOCPOUHON CTABKH MPOIEHTA.

Ha ypoBeHb CTaBOK mpoOLIEHTa MO KaXKJIOM OTAEIBHOM CHEIKE OKa3bIBAECT BIUSHHUE BUI U
CPOK KpeauTa, pa3Mep KpeauTa, OOeCleYeHHOCTh KpeauTa, Iefib Ha KOTOPYIO HCIOJIb3YyeTCs
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er,Z[I/IT, pCHYTaI_[I/IH U 3KOHOMHNYECCKOC COCTOAHHUC 3aCMIIHKA, HpOI[OJ'DKI/ITeJ'IBHOCTB €ro AcJIOBBIX
OTHOILIEHUH ¢ OaHKOM.

q)YHZ[aMeHTOM HpOI.[CHTHOfI ITIOJIUTUKHA SABIIACTCA IIGHG)KHO-KPCI[I/ITHEISI IIOJIMTHUKA
roCy/apcTBa, MPOBOUMAs IICHTPATbHBIM OaHKOM. OHa OPHUEHTHPYETCS Ha COCTOSTHHE SKOHOMHKH H
CBOOOMHOTO KPEAWTHOTO phIHKA. [lonWTHKAa MEHTpaTbHOTO OaHKa, MO CHUXXCHHIO CCYIHOTO
nporeHTa (CHM)KCHHE CTaBKU pe(MHAHCUPOBAHUS) HA3bIBACTCS IOJIMTHKA «ICHICBBIX JICHEr», a
ITIOJIMTHUKA I10 ITOBBLIINICHUIO — ITOJIMTUKA ((I[OpOI‘I/IX)) JCHCT.

KosebOanue cpeIHEpPHIHOYHON CTaBKH TPOICHTA 3aBUCUT OT CTAJMH MPOMBIIUICHHOTO
mukia. Ha pasHbIx ero ¢aszax cpeanss HopMa CTaBKU MPOLIEHTA U3MEHSETCS Pa3InYHBIM 00pa3oM.

B Hayajie mpOMBINIJICHHOTO IMOJbeMa HOpMa IMPOIICHTa OCTAeTCsA HHU3KOW, HECMOTPS Ha
3HAYUTCIIBHOC ITOBBLIIIICHUC HOpMBI HpI/I6BIJ'II/I, TaK KaK Ha 3T0ﬁ cragnuu TOBapOHp0H3BOZ[I/ITeJII/I
UCIIOJIB3YIOT PEUMYIIECTBEHHO COOCTBEHHBIHM, a HE 3aeMHBIN KaIMTaJI, CIIPOC Ha TOCCIHUNA OYeHb
HEBBICOK, a MPEI0KCHUE BO3PACTACT.

Ha BpICIIEH cTaguy  MPOMBIILICHHOTO IIMKJIa HOPMa CTaBKH IMPOIEHTA 3HAYUTEIIBHO
B03paCTaeT, TaK KakK yBeJII/I‘-II/IBaeTCﬂ CHpOC Ha 3aeMHbII\/JI Kalimurall, erI[I/IT I/ICHOJH)?;YCTC?[ HEC TOJBKO
Ha pacCIIMPCHUE MPOM3BOJICTBA, HO U JUISl CHCKYJISTHBHBIX ONEpaluii Ha BATIOTHOM, (POHIOBOM U
TOBapHOM PBIHKAX.

I'panuyst ccyonozo npoyenma u UCMmOYHUKU €20 YN1anbol.

B nepuon xpusuca HOpMa CTaBKM NPOLICHTA PE3KO JOCTUIaeT MaKCHUMaJbHBIX Pa3MEpOB.
Pacret cripoc Ha cCyqHBIA KanuTall U NaJaeT €ro NpelokKeHHe, IPOUCXOAUT MOrOHs 3a JeHbIaMU
U KaK IUIATeXHBIM CPEICTBOM, U KaK CPEICTBOM Ul CO3AAaHMs COKpOBHIL. Bce craparorcs u3bpATh
JeHbI'u 13 0aHKOB. ToBapbl HE peanus3yroTcs, JEHbI'M HYXKHBI JUIsSl TUIATEXKEH 10 paHee BbIIaHHBIM
JIOJrOBBIM OO0si3aTenibcTBaM. B dasze mempeccun HopMma IMpoLEHTa MUHUMaibHAa. B 3TOT mepuon
BO3pacTaeT MpeAJIOKEHUE CCYIHOTO KaluTajga, a COpOC Ha HEro mnajaaer. JTO HPOUCXOIUT B
pe3yibTaTe ymajaka IMpPOM3BOJACTBA: 4YacTh KalMTalda BbICBOOOXKIAETCS B JIEHEXKHOW (opme H
neperekaeT B OaHKU B BUJE BKJIAJIOB.

B coBpemenHoii Poccuu 0cOOEHHOCTH CCYIHOTO TPOIEHTa OMPEAENSIOTCS COCTOSHHUEM
HSKOHOMUKH, MPEXKJIE BCETO JEHEKHO-KPEIUTHOTO PhIHKA, a TAKXKE JEHE)KHO-KPEAUTHON MOIUTUKON
rocyznapctBa. Ha ucrnonp3oBaHuEe CCyAHBIX PECYPCOB M Ha CCYAHBIM NMPOLEHT B Poccum BausioT
CJIEIyIOIIE OCHOBHBIE (DAKTOPBHI.

Bonbiioit  pa3pblB B peHTaOENbHOCTH OTAEIBHBIX OTpacied SKOHOMUKH OIpenelseT
IPEUMYIIECTBEHHOE KpPEIUTOBAHWE NPENNpPUATUN TeX OTpacieil, HopMa NPUOBUIM B KOTOPBIX
N03BOJIsIeT Hanbosee CBOOOAHO UCIIONIB30BATh 3a€MHBIE CPE/ICTBA.

WNHpnsuuoHHbIe MpOLECChl TakXKe OKa3blBAIOT BJIMSHHE HA CCYAHBIN MpoueHT. Tak mpu
CHIDKEHUM TEMITOB MH(IISANH MPOLEHTHBIE CTABKH 110 KPEAUTAaM CHUKAIOTCS.

Pa3BuTHe pbiHKa IEHHBIX Oymar B Halled CTpaHe YXKe paccMaTpUBAETCA KaK OJIMH U3
(bakTOpOB, BIUSIOMIMNA HAa YPOBEHb CCyIHOro mpoleHTa. MOHIOBBI PHIHOK AT BO3MOKHOCTh
XO03SUCTBYIOIUM CyOBbEKTaM MPUBIIEKATh PECYPCHI 3@ CUET LIEHHBIX OyMar.

VYBenuyeHne OOBEMOB MPHUBICUYEHHUS PECYPCOB MEXKIAYHAPOTHBIX PBHIHKOB KalMTalIOB
MOJIOKUTEIBHO CKa3bIBA€TCS Ha JMHAMUKE IBM)KEHUS PBIHOYHBIX IPOLIEHTHBIX CTaBOK. BbIBOA
IEHHbIX OyMmar pOCCHHCKHX TMpEeanpUATHi Ha 3apyOekHble (UHAHCOBBIC PBIHKH, YCUJICHUE
MPUCYTCTBUS HEPE3UIEHTOB HAa POCCUIICKOM PhIHKE JOJTOBBIX 0053aTENIbCTB, PACIIMPEHHUE MPSMBIX
KOHTAKTOB POCCUMCKUX HPEANPHUATHNA U OaHKOB C 3apyOeKHbIMH (PMHAHCOBBIMM MHCTPYMEHTAMHU
CTUMYJIMpPYET YBelIHUeHHE OOBEMOB IMPEAJIOKEHUsI KPEAUTHBIX PECYpPCOB U, CIEIOBATEIbHO,
CHM)KEHHE ITPOLIEHTHBIX CTABOK.

Crabwin3anusi SKOHOMUKHM B TocieaHue roabl, npupoct BBII, odunumanbhbeii oTkas
PYKOBOJCTBA CTpaHbl OT IIEPECMOTPA UTOTOB NIPUBATU3ALIUH, T.€. CHHKEHHE MAKPOIKOHOMUYECKUX
U TIOJUTHYECKUX PHUCKOB CIIEyeT paccMaTpUBaTh Kak OJIarONPHUSATHYIO OCHOBY IJISl CHMKEHUS
IIPOLIEHTHBIX CTABOK.

PerynupoBanue npoueHTHbIX cTaBok bank Poccun ocyiecTBiser, ncnomiab3yss KOMOMHALUIO
Pa3IMYHBIX METOJIOB: M3MEHSAA CTaBKy pe(UHAHCHPOBAHUS, PETYIHPYsS HOPMBI 00s3aTEIbHBIX
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pe3epBOB, IIPOBOJS Ollepalui Ha OTKpLITOM pbIHKE. Ilonmtrka LB B HacTosee Bpems HanpaBiieHa
Ha CHW)XEHUE IPOLEHTHBIX CTABOK, YTOOBI MO BO3MOYKHOCTH CTUMYJIMPOBATH WHBECTULUH U
SKOHOMHUYECKHHA POCT. BmecTe ¢ TeM nanpHeilInee CHUKEHMM CTaBOK MOJKET BBI3BATh «OTJIMBY»
KalluTasa u3 CTpaHsbl.

OcobeHHOCTH CeyIHOTO TpoleHTa B Poccun.

- BBICOKHI YPOBEHb CTaBKH II0 CPABHEHMIO C JPYTUMH CTPaHaMH, XOTS IHPHUCYTCTBYET
TEHJECHLUS K CHUJKCHHUIO;

- CTPYKTypa IPOLEHTHBIX CTaBOK COOTBETCTBYET MEXKIYHAPOIHBIM, OJHAKO IO IPEKHEMY
13-32 HHQISAIIH CII0KHO TPOTHO3UPOBATH UX HA JIOJITOCPOUHYIO MIEPCIEKTUBY;

- B Halled CTpaHe He MOIY4YWJ IIUPOKOrO PacCHpOCTPAHEHUS MEXAaHU3M HCIOJIb30BaHUS
IJIaBAIOIIMX ITPOLICHTHBIX CTaBOK, IPEXIE BCEro M3-3a HEJAOCTATOYHOIO IPU3HAHUSA MHIUKATOPOB
JICHEXKHO-KPEIUTHOTO PhIHKA, KOTOPbIE MOIJIM Obl HCIOJIB30BATHCS B KaUECTBE IUIABAIOIIEH OCHOBBI
TaKUX CTaBOK;

- U1l KOMMEpYECKUX 0aHKOB XapaKT€PHO MOCTENEHHOE CHUKEHHE MTPOLIEHTHOW Mapu. DTO
ornpezensercs OOMMUMH TEHACHIUSAMHA YMEHbIIEHUS MPOLEHTHBIX CTaBOK, YCUJIEHUS KOHKYPEHLIUU
B OAHKOBCKOM CHUCTEME M pa3BUTHS ICHEKHO-KPEIUTHOTO PhIHKA U PhIHKA LIEHHBIX OyMmar.

Hopma npoyenma u gpaxmopet, eé onpedenaoujue

Hopma  mpomeHTa - 3TO OTHOIIEHHE TOJOBOTO J0XO/Aa, MOJYYEHHOTO Ha  CCYTHBIN
KaluTal, K CyMMe IpPEeJOCTaBIEHHOrO KpenuTta, yMHoxkeHHoe Ha 100. Hampumep, eciu B
ccyny otnad karnutai B 100 ThIC. 10IapoB, a TOJOBOM JOXOJ  C JTOro Kamutaida 12 ThIC.
JI0JUIapoOB, TO HOpMa IPOILEHTa cocTaBiseT 12.

Hopma mporenta 3aBUCHT OT TpuObUIM, KOTOpas JeNuTCs Ha MPOLEHT W
OpeanpuHUMATeNbCKU 1oxo. [IponeHT He MOXKeT ObITh O0JIbIle HOPMBI TPUOBLIH.

Hopma mpolieHTa 3aBHCHT OT COOTHONIEHHS CHOpoca M MPEUIOKEHHUS CCYIAHOTO
KanuTajga, KOTOpble ONPEAEsSOTCsI MHOTUMU (DakTopamu:

1) macmtabamMu IpPOU3BOJCTBA;

2) pa3MepaMu JIEHEKHBIX HAKOIUICHUM, cOepexeHN BCeX KIIacCOB U CIIOEB OOIECTBA;

3) COOTHOIIEHHWEM MEXIY pa3MepaMH KPeIuTOB, TMPENOCTABISIEMbIX TOCYIapCTBOM, W
€ro 3aJ0JKEHHOCTbIO;

4) IMKIMYECKUMU KOJCOAHUSIMU TIPOU3BOJICTBA;

5) ero Ce30HHBIMU YCIIOBHSIMH;

6) TeMnoM MHQUISIIMM: TPU YCWICHUH UHQISAIMM MPOLEHTHbIE CTAaBKH pPAacTyT.

PaznuuaroTcsi HOMHUHAJIbHBIE TPOLIEHTHBIE CTAaBKM W pealbHble (32  BBIUETOM
CpeIHEerofoBoro obecuieHeHus jaeHer). Ecam Temn uHOAAOUM  OOrOHSIET POCT IPOLEHTOB,
NOCJIETHUE CTAHOBSTCS '"HEraTUBHBIMH" (OTPHLATENBHBIMU), T.€. B3UMAIOTCS C BKJIAJUUKOB;

7) rocynapcTBEHHO-MOHOIIOJIMCTHYECKUM PETYTHPOBAHUEM IPOLIEHTHBIX CTABOK.

l'ocymapctBo B MHTepecax MoHomonuil  auddepeHurupyeT MpoIleHTHbIe CTaBKU s
CTHUMYIIMPOBAHMS HCIIONIb30BAaHUS KpEOuTa Ha  MOTPEOHOCTH, BBHITEKAIONIME W3  3a/1ad

pEryJINPOBaHUS JKOHOMHUKHM, a B psane  cTpaH M3 OOLICHAMOHAIBHBIX IPOrpamMMm
HKOHOMHUYECKOTO Pa3BUTHS;
8) MexIyHapoIHBIMH (aKTOpaMH - HEYPaBHOBEIICHHOCTBHIO TUTaTEXKHBIX OaaHCOB,

KoJie0aHUSIMU ~ BaJIOTHOTO Kypca, BaJIOTHBIM KPHU3UCOM, OECKOHTPOJBHON JAESITEIbHOCTHIO
MHUPOBOI'O  PBIHKA CCYJIHBIX KalWTAJIOB, JBM)KEHHEM KalUTajloB, 0OCOOEHHO "ropsuyux JeHer",
"BOMHOM IPOLIEHTHBIX CTABOK".

B cBsA3M C BBIIECKa3aHHBIM JMHAMUKA HOPMBI IIPOLIEHTA OIPENENISICTCS CTUXUMHBIM
PBIHOYHBIM MEXAHU3MOM, a TakK€ B  OINPEACICHHOM Mepe 3aBUCHT OT TOCYJAPCTBEHHO -
MOHOIIOJIUCTUYECKOTO PETYIUPOBAHUSA.

CcynHbI MPOLIEHT Kak YKOHOMUYECKas KaTeropysl BhIMOJHSET ABE (PYHKIIMH!

a) mepepacmpeesieHie 4acTH NPUObUTH MPEINPUSTHH WM JTOXOJOB JIMYHOTO CEKTOPa;

0)  peryJupoBaHHE NpPOU3BOACTBA IYTEM  PalMOHAIBHOIO pa3sMEIIEHHUs] CCYIHBIX
KallUTAJIOB MEXAY IPEANPUATUAMU U OTPACIISIMU.
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HpOL[eHT SABIIACTCA ABUIKYIIUM MOTHBOM MMpeBpalICHUA CB06OI[HI>IX JACHCKHBIX
KanuTajaioB U JOXOOJO0B B CCY,I[HBII;'I KanmuTajJl U BaXHBIM, XOTSA H HC CIUHCTBCHHBIM, CTHMYJIOM
pacnpeaciCHus KpCAUTOB 10 OoTpaciisiM U OpCAlpuAaATUAM, UHOTrJA CIIYKUT CPCACTBOM
CTpaxXOBaHUA pUCKaA 06CCHeHeHI/I${ JCHET.

Jlekuust Ne 16. Posib ¢puHaHCOB U KpeauTa B pa3BUTHH BHEIIHEIKOHOMUYECKOI
JAeATEJbHOCTH NPeANPUATHSA

1.0cHoBHbIE MPUHIUNBI (POPMUPOBAHUST PUHAHCOBBIX OTHOIIEH Uit
HAa MEKTYHAPOJHOM PbIHKE

2.KpeauTHbie OTHOLIEHHUSI ¥ NPUHIUNBI UX ()OPMHPOBAHUS BO BHEIIHEIKOHOMUYECKOM
AeATeIbHOCTHU NMPeANPUATHI

3. IlonsiTHe MeKAYHAPOAHBIX (PMHAHCOB

1. OcHoBHBIe NpUHIUIIBI GOPMUPOBAHNSA (PUHAHCOBBIX OTHOLICHUI
HA MEKTYHAPOIHOM PbIHKeE

Buemneskonomuyeckas aesrenpbHocts (BOJl) npeacrapnser co0oil COBOKYITHOCTh METO/I0B
U CPEACTB TOPrOBO-3KOHOMHYECKOIO, HAyYHO-TEXHHYECKOIO COTPYAHHMYECTBA, BaJIIOTHO-
(MHAHCOBBIX U KPEIUTHBIX OTHOLICHHUH C 3apyOS)KHBIMU CTPAHAMH.

Baxneitmelr yacteio BOJ] BoicTymaer BHemrHeToproBas nestenbHocTh (BTJI), koropas
OIpeeNsaeTcss Kak INpeANpUHUMATENbCKAs AEITEIbHOCTh B 00JACTH MEXIyHApOJIHOro oOMeHa
ToBapamM, paboTamu, yciyramy, HHQoOpManued u pe3ylnbTaTaMM M HHTEIUIEKTYyaJlbHOU
JIeATEIbHOCTH.

[Ipennpustue-yuactiuk BTJI- 3TO camMocTOsATENbHOE IOpUAMYECKOE JIMIO, OONajgaroiiee
000COOJIEHHBIM UMYILIECTBOM, UMEIOIIIEE MPAaBO OT CBOETO MMEHU NMPUOOPETATh UMYIIECTBEHHbBIE U
JMYHbIE HEUMYIIIECTBEHHBIE MIPaBa, HECTU O0SI3aHHOCTH, a TaK)Ke OBITh UCTIIOM B CyJie, apOuTpaxe
U TPETEHCKOM cyne. SBnssAck yuactHukoMm BT/I, npeanpusarne n0IKHO UMETh
YETKOE OYepTaHUE LEIUu JEATEIbHOCTH, KOTOPBIE OIPENENAOTCd B €ro  YYpEIUTEIbHBIX
JIOKYMEHTAax.

ITo poccuiickoMy 3aKOHOJATENBCTBY CYOBEKTaMU BHEIIHETOPrOBOM AEATENIbHOCTH KpPOMe
POCCHIMCKHX IOPUINYECKUX JIHI] MOTYT OBITh pOCCHICKHE (PU3HUECKUE JINLIA, 3aPETUCTPUPOBAHHBIE
B KauyeCTBE HMHJIUBUAYAJIbHBIX IpealpUHUMATeIed, MHOCTPAaHHbIE IOpUANYECKHEe U (U3NYECKHe
JuIa, a TaKxke rocyaapcTBo B iuie Poccuiickoit @enepauu u cyobekToB PO 1 MmyHununagbHbie
o0Opa3oBaHusl.

[Ipu cymectByromeit camoctositenibHOCTH BDOJl BakHeimme CTOpOHBI 3TOU  cdepsl
perynupyer rocynapcrBo. K 4yuciy BakHEHIIMX HOPMAaTUBHBIX akTOB, perynupyromux BT/,
OTHOCSATCS: TamMoXxeHHBIN KOJIEKC, benepanbHbIe 3aK0HbI «O TaMOXXEHHOM
tapuge», «O rOCy/IapCTBEHHOM PEryJIUpOBaHUU BHEIIHETOPIOBOM NEATENbHOCTHY, «O
Mepax MO 3alUTe HKOHOMHYECKHMX HHTepecoB P® mpu OCYyIIECTBICHHWH BHEIIHEW TOPIOBIIH
TOBapaMu» U Jp.

B rocynmapcrBennom perynupoBanun B3J[ u BT/l coderatorcsi SKOHOMUYECKHE U
aJMUHHUCTPaTUBHBIE METO/IbI pu IIPUOPUTETE JKOHOMUYECKUX. Jleknapupyercs
PaBEHCTBO ydqacTHUKOB  B3OJ] HE3aBUCUMO oT  (GopM COOCTBEHHOCTH, XOTS
roCyJapCcTBO BIIPaBE€ COXPAaHUTh MOHOIIOJIMIO HAa HEKOTOPBIE BU/bI TOBAPOB U YCIYI' BO BHEIIHEU
TOpPrOBJIE.

OCHOBHBIMM HMHCTPYMEHTAMHM TIOCyJapcTBEHHOro peryiaupoBanus BT/[ BeicTynator
TaMO’KE€HHbIE TOLUIMHBI U TaMOXEHHbIE Tapudbl; HeTapu(]HBIE OrpaHUYEHHUS; TOCYIapCTBEHHAS
MO IEPKKA IKCIIOPTA.

Opraam3anus  (dpupma), ydacTByrOIIass BO BHENITHEAKOHOMHYECKON JIESITEIbHOCTH,
3aKJIF0YAET MEXKIYHAPOJHYI0 KOMMEPUECKYIO (TOProBylo) cieiky. Ilox MexxayHapogHOi TOProBoit
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C/IETKOW TOHMMAeTCs TOTOBOp (COTrIalleHHe, KOHTAKT) MEXIy IBYyMs MM Ooyiee CTOpOHAMH,
HaXOJALIMMHUCS B Pa3IMUYHBIX CTPaHaXx.
I'maBHoe nHampasienue BOJ| mpennpusatust (GuUpMbl) — 3TO 3aKIIOUEHHE BHEITHETOPTOBBIX

KOHTaKTOB C MHOCTPAaHHBIMM KOHTpareHTamu. BTopoe HampaBlleHUE€ —  COBMECTHOE
IIPEANPUHUMATENBCTBO, IIPUBJICYCHUE MHOCTPAHHBIX WHBECTULINI WU BBIBO3
IIPEIITPUHUMATEIBCKOTO KaluTalla.

BHemHeskoHOMHYECKAsT  IEATENBHOCTh MPEINpPUATHH - 3T0 cdepa XO03siCTBEHHON
JESATEIIBHOCTH, CBSI3aHHAs C MEXIYHapOIOHOU IIPOU3BOJCTBEHHOU " Hay4YHO-

TEXHUYECKON KOOMepalue, SKCIOPTOM KU UMIIOPTOM MPOJAYKIMHU, BBIXOJOM MPEANPUSATHS Ha
BHEIIHUMN PHIHOK.

MexayHapoHblii 0OMEH TOBapaMu SKOHOMHYECKH IesIeco00pa3eH Ul CTPaHbl, €CIM OHa
3aTpayrBaeT Ha MPOU3BOJICTBO IKCHOPTHBIX TOBAPOB MEHbIIIE OOIIECTBEHHOTO TPYAa, YeM JOJKHA
3aTpaTUTh HAa IMPOMU3BOJICTBO TOBApOB B3aMEH HMIIOPTUPYEMBIX (Ha CpPEACTBA, BBIPYUYEHHBIE OT
JKCTIOpTA).

CrnenoBarenbHO, TOBAPOOOMEH MOXKET OBITh BBITOJIEH BCEM CTpaHaM MPU YCIOBHH MPABUIBHOTO

(bopMHpOBaHUS CTPYKTYPbl UMIIOPTA U 3KCIOPTA, MOITOMY HEOOXOAUMO YBEIMYUBATh MACIITAObI
BHEIIIHETOPTrOBOI0 OOMEHa.

IIpy 3TOM SKCHOPT IEPBUYEH, TaK KaK CTpPAaHA AOJDKHA, IOJIY4YMB 3a JKCIOPTHBIA TOBAp
BAJIIOTY, 00€CIeYnTh cebe BO3MOXKHOCTh UMIIOPTa TOBAPOB.

UTo0bl AOCTHYb HAUOOJBILIEr0 YKOHOMUYECKOro 3(ddexTa OT ydacTuss B MEXKIyHAPOIHOM
paszeNeHny TpyJa CielyeT pa3BUBaTh IPOU3BOJICTBO IKCIOPTHOW MPOAYKLIUHU, KOTOpas IO3BOJISIET
MOJyYUTh HAuWOOJBIIYI0 BaJIOTHYIO BBIPYYKY HA €IUHUILy 3aTpaT OOIIECTBEHHOrO Tpyna, U
MMIIOPTUPOBATh T€ TOBApbl, COOCTBEHHOE MPOU3BOACTBO KOTOPHIX MOTPeOOBaIO Obl HAUOOJIBLINX
3aTpat OOIIECTBEHHOTO TPYAa, U UMIIOPTUPOBATH T€ TOBAPHI, COOCTBEHHOE MPOU3BOACTBO KOTOPHIX
norpeboBargo Obl HauOONBLIMX 3aTpaT OOLIECTBEHHOIO TpyJa Ha €AWHHUIY 3aTpavyuBaeMBbIX
BAJIIOTHBIX CPE/CTB.

B MupoBoii TOpProBoii MpakTUKE CIOXKUIOCh Takoe cooTHomeHue: 40 % MeXIyHapoIHOro
TOBapo0OOPOTA MPUXOIUTCS Ha ChIphEBBIE TOBAPHI, a 60% — Ha TOTOBYIO MPOIYKIIHIO.

ToBapel Ha pbIHKaX MOTYT OOMEHHMBAThCSI B BELIECTBEHHOW (opme, B (popme pe3yibTaToB
TBOPYECKON JEATEIBbHOCTH, a TaKXe B BHJE HHXCHEPHBIX, TYPUCTHUECKUX, TPAHCIOPTHBIX,
0aHKOBCKMX UM Mpouux ycayr. ToBap JAomKeH o0OmajgaTh JByMs TpylnnaMd CBOMCTB:
HOTPEOUTENBCKUMH, T.€. ObITH MOJIE3HBIM JJIS JIUYHOTO WJI OOIECTBEHHOTO TOTPEOICHHs, a TaK Ke
KOHKYPEHTOCTIOCOOHBIM, T.€. OBITh 00Jiee YTOOHBIM M BBITOJIHBIM MOKYIIATEI0, YeM JIPYTroil TOBap,
YJIOBJIETBOPSIOIINI T€ %Ke MOTPeOHOCTH.

KoHKypeHTOCIOCOOHOCTh  TOBapoOB — TIOHATHE MHTETPAJIbHOE M OTHOCUTENIBHOE.
WHTerpanbHOe, TaK Kak €ro MOXHO pa3jiokHUTh Ha OT/EIbHbBIE COCTABISIONINE, & OTHOCUTEIIBHOE —
MOTOMY YTO KOHKYPEHTOCIIOCOOHOCTH TOBapa OINpPEIENsSeTcs TOJBKO B CPaBHEHUH C APYTUMHU
TOBapaMM B KOHKPETHOE BPeMs M Ha KOHKPETHOM PBIHKE.

ToBapbl IPUHATO NENHUTH HA MMOTPEOUTENECKUE U TPOU3BOACTBEHHOTO Ha3HAa4YeHUs. ToBapbl
JUYHOTO TIONB30BaHMUA JAENATCS HA TPU TPYNNbl: M3ACTUS JUIMTEIBHOTO I10JIb30BaHUS,
npuoOpeTaeMble CPaBHUTEIBHO PpEAKO; HW3JEIHUs KPAaTKOCPOYHOTO IOJIb30BAHUSA, KOTOpBIE
notpedsroTes b0 cpazy, 1100 HE3HAYUTEIHHOE YHCIIO Pas3, IOCIEe Yero MpHoOpeTaloTCs CHOBA U
4acTo; YCIYTH — NEUCTBUS, Pe3yJTbTaTOM KOTOPBIX SIBISIETCS JIMOO KaKoe-HUOYIb U3/eHe, 00 TOT
WJIH UHOM MOJIOKUTENbHBIN 3 (DHEKT.

K 0CHOBHBIM KOMMEPUYECKUM MEXKITyHAPOIHBIM CIEIIKaM OTHOCSTCSI:

- 0OMeH ToBapaMH B MaTepUalbHO-BELIECTBEHHOU (opMme;

- 00MeH HayYHO-TEXHUYECKUMH 3HAHHUSIMU;

- IOJITOCPOYHast apeH/1a MallluH U 000py10BaHMS;

- IPEIOCTaBJICHNE KOHCYJIbTAI[MOHHBIX YCIYT;

-00MeH KuHO(UIbMaMHU U TE€JIEBU3HOHHBIMH ITPOrPAMMAaMHU.

Bce ocymectBisiembie Bo BOJl caenku MOXHO pa3AeiuTh Ha SKCHOPTHBIE, UMIIOPTHHIE,
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PEIKCIIOPTHBIC U PEUMITOPTHBIE.

OKCHOPTHBIE CHEJKH, CBS3aHHBIE C TMpoOJa)Xeil M BBIBO3OM 3a TpPaHUIy TOBapOB
HallMOHAIBHOTO MPOU3BOJICTBA, UMEIOT CIIEIYIOIINE OTINYUTEIbHBIC IPU3HAKHU:

- 3aKJII0YEHHE KOHTPAKTa C UMIOPTEPOM;

- IepeceyeHre TOBapOM IPaHUIIbI CTPAHBI-3KCIIOPTEPA;

- IepeceueHue IKCIOPTEPOM ILIaTeKEN 3a TOBap.

Jiis  Toro, 4TOOBI DJKCHOPTHAas CHAENKA COCTOSUIach, (hUpPME-TIPOU3BOAMTENIO TOBapa
HEOOXO0IUMO MTPOBECTHU ONPEACTEHHYI0 MEHEHKEPCKYIO ACSITETbHOCTD:

- U3YYHTh KOHBIOHKTYPY BHEIIHUX PBHIHKOB COBITA U BBIOPATH IEIECOO0PA3HYIO CTPATETHIO
MOBE/ICHUS HA HUX;

- U3Y4YUTh TAMOXKEHHBIN PEKUM UMIIOPTEPA;

- IPOBECTU PEKJIIAMHBIE MEPOTIPUSATHUS;

- HallpaBUTh MEPCIEKTUBHBIM MMOKYIATEISIM MPEUIOKCHHS Ha TTPOJaKy TOBAPOB;

- IPOBECTHU MEPETOBOPHI U MOJMUCATH KOHTPAKT C UMIIOPTEPOM;

- OCYIIECTBISATh KOHTPOJb 32 MCIIOJIHEHHEM KOHTpaKTa, HAuWHAsl C M3TOTOBJICHUSI TOBApa,
€ro MOCTaBKH U 3aKaHYMBas MOJIyYeHHUEM IUIaTeX el 3a ToBap.

WIMIIOpTHBIE CIENIKH, CBSI3aHHBIC C TTIOKYIKOW M BBO30M HWHOCTPAHHBIX TOBAPOB B CTPaHYy IS
peanu3anuy uX Ha BHYTPEHHEM PhIHKE, UMEIOT CIeAYIOIINe IPU3HAKU:

- 3aKJIFOYEHHE KOHTPAKTA C SKCTIOPTEPOM;

- IepeceueHue TOBAPOM I'PaHUIIbl CTPAHBI-UMIIOPTEPA;

- OIJIaTa UMIIOPTEPOM TOBAPA.

HenpemeHHbIM  yclOBHEM HMMIIOPTHOM  OMepaluu  SBISETCS  IUIATEXECTIOCOOHOCTD
UMIIOPTEPA.

PeskcriopTHBIE ClIENKHU CBSI3aHbI C MPOAAXKEH M BBIBO3OM U3 CTPAaHbI paHee BBE3EHHOIO B HEE
ToBapa 6e3 ero mepepaborku. CTpaHa, KOTOpas BBO3UT, a 3aT€M BBIBO3UT TOBAp, HA3BIBACTCS
peskcnopTupyrolieii. [ 1aBHOe ycloBUE pedKCcopTa — TOBAp HE JOKEH MOABEPraThesi Kakon-110o
nepepadboTKe.

OTU CHENKH TPUMEHSIOTCSA, KOTJa PEdKCHOPTUPYIOIIeH cTpaHe CTpaHOMl 3KCmopTepa
npeasiaraloTcs 0oJiee BBITOJHBIE YCJIOBHS, YeM CTpaHe UMMOpTEpa. Peskcrmoprupyromas cTpaHa
SBIISIETCS. TIOCPETHUKOM MEXKIY TMOCTABIIMKOM U MOKYyMaTeJIeM TOBapa, Urpas poiib UMIOPTEPA MO
OTHOIIIEHHUIO K TIPOJIABILY U IKCIOPTEPA MO OTHOIICHHIO K MOKYIATEIIO.

PenMmiopTHbIE ClIEIKH TPEACTABISIIOT COOOM HE COCTOSIBIIMECS SKCIIOPTHBHIE CAETKH, T.C.
BBO3 B CTpaHy paHee BBIBE3CHHBIX W3 HEE TOBapOB, HE IMPOJIAHHBIX HA BHENIHMX pPHIHKaX (Ha
ayKIIMOHaX, TOprax, spMapKax, uepe3 MOCPEeTHUKOB WUIIH HAIIPSMYIO).

BHETHEKOHOMUYIECKYIO JCSITEIILHOCTD BIIPABE OCYIIECTBISATh OObETUHEHHUS, TIPS IITPUSTHS
W OpraHu3allid TMPOMBIIIEHHOCTH, CETbCKOTO XO3SMHCTBa, IMepepadaThIBAIONINX OTpacien
arpoNpOMBIIIUICHHOTO KOMIUIEKCA, TPAHCIOPTa, CBA3U, CTPOUTENBCTBA, Y4YEOHBIE YUpEKICHUS,
TYPUCTHUYECKO-  OKCKYPCUOHHBIE  OpraHM3alld, KOMMEpPUYECKHE  CTPYKTYphl,  TOPTOBO-
MOCPETHUYECKHUE OPTaHU3AIIN U T.JI.

OmnpeneneHre SKOHOMHYECKON I11€71eco00pa3HOCTH HaMeuyaeMOl KOMMEPYECKOW CHIETKU
npejnoaraeT coOI0eHHE CAeIYIOIIMX OCHOBHBIX MOJIOKEHUM:

- DKCMIOPTHO-UMITOPTHAS OTNIEPAIlUs OCHOBBIBACTCS HAa MPHUHIIUIIE TTOJTHONH CaMOOKYIIaeMOCTH
(B TOM umCIIe BATIOTHOM), caMO(UHAHCUPOBAHMUSI, T.€. OCHOBHBIX MIPUHIIUIIOB ITOJTHOTO X03pacyeTa;

- o0beM mpedmonaraeMoil CHETKH YCTaHABIMBAETCS WCXOJsS U3 HMEIOIIUXCS B
pacTopsHKCHUH TTPEIIPHUSITHSI PECYPCOB: MaTEPHATBHBIX, BATFOTHBIX, MHTEJICKTYaIbHBIX;

- KOMMEpPYECKOW CAENKU JOJDKHBI MPEAIIeCTBOBATh TIIATEIbHBIA MapKETHUHT, TEXHHKO-
PKOHOMHUYECKOE OOOCHOBAHHWE, JOJDKHBI OBITH MPOCUUTAHBI M PACCMOTPEHBI MHOTOUYHCIICHHBIC
BapHAaHTHI BO3MOXKHBIX KOMMEPUYECKUX CJIETOK;

- OpraHu3amus KOMMEPUYECKOW CHENKH JOJDKHA BECTHCh C COOIOJIEHHEM HOPMAaTHBHO-
MIPABOBBIX aKTOB (MEXIYHAPOJHBIX, 32aKOHOB, YKa30B, TOCTAHOBICHUN COOTBETCTBYIOLIUX OPTaHOB
P®; nByCcTOpOHHUX TOCYIapCTBEHHBIX COTJIAIICHHH ),

- 00s3aTeNbHBIM YCIOBHEM JIO0OW CHENKH JOJKHO OBITh TOJHOE 3HAHHE CHUCTEMBI
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HAJIOTO00JIOKEHHSI, CUCTEMbI KOHBEPTALIMU BAIIOTHI, YPOBHS MUPOBBIX U BHYTPEHHUX IIE€H, a TAKXKE
HaJINYMe ONPENEICHHOIO OIbITa COBEPIIECHNUS BHELIHEOKOHOMUYECKHUX OIIEpalvii;

- JIMLA, HEMOCPEIACTBEHHO OCYLIECTBIISAIOIIME KOMMEPYECKHE CHEJIKH C HWHOCTPAaHHBIMU
napTHepamMH, JOJDKHBI BIIQJETh HMHOCTPAHHBIM S3bIKOM (OKEJNATeNbHO aHIJIMICKUM), 3HATh
OOLIENPUHATHIE ITPaBUIIa IPOBEJCHUS IIEPETOBOPOB.

BHOBb CO31aHHOMY MpPEANPUATHIO HE CIELyeT HAYUHATh CBOI JIEATENBHOCTH C
BHEITHEAKOHOMHMYECKUX CBSI3eH ¢ 3apyOeKHBIMH TMapTHEpamMH; HEOOXOAMMO HAKOMHTh
OIpE/IeIEHHBI ONBIT, paboTas Ha BHYTPEHHEM pBIHKE pECIyOJIMKH, a TaKKe CO CTpaHaMu
OJMOKHETO 3apy0exKbs.

IIpennpusTus, opranu3anuu, (GUPMbI, y4aCTBYIOIIME BO BHEIIHETOPTOBON AEATEIBHOCTH, TO
€CTh OCYILECTBIIIOLINE SKCIIOPTHO-UMIIOPTHBIE ONEPALMH, MOKHO IOAPA3AECIUTh HA CIEAYIOIINE
IPYIIIBL:

[IpennpusaTHsA-TOBapOIIPOU3BOIUTENN,  KOTOPbIE  IMPOU3BOAAT  MPOAYKLHUIO.  ITO
MHOTI'OYMCJIEHHbIE OOBEAMHEHUS, NPEANPUATUS U OpPraHU3alMM IMPOMBIIUIEHHOCTH, CEIbCKOI0
XO03sICTBA, epepadaTHIBAIONINX OTPACIIEH arponpOMBIIIICHHOTO KOMIUIEKCa, CTPOUTENLCTBA H T.JI.

Ha mnpennmpustusx - TOBapONPOM3BOAUTENSAX C HEOOJBIIMM OOBEMOM 3KCIIOPTHO-
MMIIOPTHBIX TOBAapOB CO3JAKOTCS OTAEIBHBIE ITOApa3/ieieHns. BHEMHETOproBoe noapasaeicHue B
COCTaBe IPOU3BOJACTBEHHOIO MJIM HAy4YHOrO OOBEIMHEHUS, NPEINpUATHs, OpraHu3alud WIN
KOOIlepaTHBa SIBJISIETCS €r0 CTPYKTYPHBIM IOJIpa3fiesieHueM, He 00Ja1aeT CTaTycoM I0pUANYECKOTo
JUIAa ¥ UMEET IPABO 3aKJII0YaTh BHEIIHETOPIOBBIE CHIEIKH, & TAKKE XO3SICTBEHHBIE JOTOBOPBI C
JPYrUMHU OPTraHM3alUsIMHM OT MMEHHU U 110 IIOPYYEHHUIO TOM OPraHM3aliH, B COCTaBe KOTOPOM OHa
CO3/aHa;

Oprannzanuu, GUpMbI, KOMMEPYECKHE CTPYKTYPHI-TIOCpeAHUKH. K HUM OTHOCSTCS OMpKH,
OpoKepcKue KOHTOpBI, COBITOBBIE, TOProBble (GUPMBI M APYrde TOPrOBO-IIOCPEIHUYECKUE
CTPYKTYpBHI;

Opranusanuu, (uUpPMbI, KOTOpble OOCITY)XHBalOT, O00ECHEUNBAIOT BHEUIHETOPIOBYIO
nesTenbHOCTh. K 3T0il rpynmne oTHOCITCS KOMMepUecKkue OaHKH, CTpaXxOBble KOMITAHUH, PEKJIaMHBbIE
U MapKETHMHIOBBIE areHTCTBA, ayAMTOPCKUE (UPMBI, TPAHCIOPTHbIE OpraHMU3aluu (aBTO-, aBUA-,
JKEJIE3HOJJOPOKHbIE, MOPCKHE U pEYHbIE), OpPraHMU3allMd CpPEACTB CBSI3U, KOHCYJIbTaTHUBHBIE
KOMITAHUH U IpyTHE.

BremHeskoHOMHMYECKass  JI€ATENIBHOCTh  SIBISIETCS  BaXHBIM  3BEHOM B 3KOHOMMKE
Poccuiickoit @enepanuu. Baxneiimen yacteto BOJ[ BbIcTynaeT BHEIIHETOProBas AEATEIbHOCTb,
KOTOpasi ONpejAeNnsieTcss Kak IMpeANpUHUMATENbCKas eSTENIbHOCTh B OOJIACTH MEXIYHAPOJIHOTO
oOMeHa ToBapaMmu, paboTamu, yciayramu, MH(opMaiuei M pe3ylbTaTaMM U HHTEJUIEKTyaJbHOU
nesitenibHOCTH. CTpaHbl HE MOTYT HOPMAJIbHO «CYILIECTBOBATh» 0€3 SKOHOMHUYECKHUX OTHOIIEHHH,
6e3 oOMeHa ToBapaMHu, yclyramu, HHpopmanue.

JIist mocTrKeHus HauOOJIBIIEr0 SKOHOMHUYECKOTo 3(deKkTa OT yuyacTus B MEXKIYHAPOIHOM
paszeneHuu Tpya ClIeyeT pa3BUBaTh IPOU3BOJICTBO DKCIIOPTHOM MPOAYKLIMH, KOTOpask MO3BOJISIET
MOJIyYUTh HAuMOOJBIIYI0 BaJIOTHYIO BBIPYYKY Ha €IMHUIly 3aTpaT OOIIECTBEHHOro Tpyaa, U
UMIIOPTUPOBATh T€ TOBApbl, COOCTBEHHOE MPOU3BOJICTBO KOTOPBIX MOTPEeOOBaIO Obl HAaMOOJIBIINX
3aTpaT OOIIECTBEHHOTO TPYAd, U UMIIOPTUPOBATh T€ TOBAPbl, COOCTBEHHOE MPOU3BOACTBO KOTOPBIX
notrpeboBago Obl HAMOONBIIMX 3aTpaT OOLIECTBEHHOTO TPYyAa HA EAWHUIY 3aTpadyrBaeMbIX
BAJIFOTHBIX CPEJICTB.

IIpu cymectByromell camocrositensHocTH B3Jl  BakHeimme cTOpOHBI 3TOH  chepbl
peryaupyer rocynapctBo. B rocymapctBeHHoMm perynupoBanun BOJ[ m BT/l couerarorcs
HYKOHOMUYECKHE U aJIMUHUCTPATUBHBIE METOMBI IIPU NIPUOPUTETE DKOHOMUYECKUX. [[ekitapupyercs
paBeHCTBO y4yacTHMKOB BOJl He3zaBHCHMMO OT (GopM COOCTBEHHOCTH, XOTS TOCYJapCTBO BIIpaBe
COXPaHUTb MOHOIIOJIHUIO HA HEKOTOPBIE BUIBI TOBAPOB U YCIIYT BO BHEILIHEW TOPTOBIIE.

['maBHOE HampaBiieHHE — COBMECTHOE MPEANPUHUMATENIBCTBO, MPHUBJIEYEHNE NHOCTPAHHBIX
MHBECTULIUI WM BHIBO3 MpEANPUHUMATENHCKOro KanuTana. BOJ] - o0ecieunBaer cyiiecTBOBaHHE
OPEANpUATHsI, NPUHOCUT MpHOBUIb, JaeT NEepPCHEeKTHBY pPOCTA, BEAET K MOMyJspHU3aluu
NPEANPUATHS, IPUBOAUT K OPraHMU3alMd COBMECTHBIX MPEANPUIATHM, HACT IMEePCIEKTUBBI K
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PaCIIMPEHUIO, BBIXOAY HA BHYTPEHHMU U MEKyHAPOIHBIN PBIHOK.

2. KpeautHble OTHOIIEHHUS M NPUHUMIIBI X GOPMHUPOBAHUS BO
BHEIIHEIKOHOMHYECKOI 1eATeJTbHOCTH NMpeInpusTHii

MexayHapOIHBIA KPEAUT — 3TO JBM)KEHHE CCYIHOTO KamuTaia B cdepe MEeKIyHApOIHBIX
SKOHOMMYECKHUX OTHOILICHHH, CBA3aHHOE C IIPEJOCTABICHUEM BAIIOTHBIX U TOBAPHBIX PECYpCOB Ha
YCIIOBUSX BO3BPATHOCTH, CPOUHOCTH, 00ECIIEYEHHOCTH U IJIATHOCTH.

B kauyecTBe KpeIuMTOPOB M 3aEMILUKOB BBICTYNAIOT OaHKU, NMPEANPUATHS, TOCYNapCTBa,
MEXIyHApOAHbIe (PMHAHCOBBIC HHCTUTYTHI.

OyHKIUM MEXAYHAPOJHOIO KpEeIuTa BBIPAXKAIOT OCOOCHHOCTH [JBH)KEHHUS CCYIHOIO
KanuTana B chepe MeKIyHAPOAHBIX IKOHOMUYECKHX OTHOLICHUI:

1. mepepacmpenelieHHe CCyIHOTO KaluTajla MEXIy CTpaHaMHM JUlsl oOecredeHus
NOTPEOHOCTH PaCIIMPEHHOIO0 BOCIPOM3BOACTBA. T€M caMbIM KPEIUT COAECUCTBYET BbIpAaBHUBAHUIO
HallMOHAJIbHON NMPHUObUIM B CPEJIHIOI NPUObUIb, YBEIUYHMBAs €€ MacCy. 2. SKOHOMHS M3JEpiKeK
oOpamienuss B cepe MEeXKIyHApPOAHBIX PACUETOB IIyTEM HCIIOJIB30BAaHUS KPEIUTHBIX CpEICTB
pacuera (TparT, 4EKOB, IEPEBOIOB U JIp.), PA3BUTHE U YCKOPEHHE OE3HAIMUHBIX PACUETOB;

3. yCKOpeHHE KOHIIEHTpPAIlMM W UEHTPAIM3allii KamuTana Oyiaromapsi HCIIOJIb30BAaHHIO
WHOCTPaHHBIX KPEJUTOB;

4. perynupoBaHUE YKOHOMHUKH.

BbinonHsAs 3TH B3aMMOCBSI3aHHBbIE (YHKIUHM, MEXIYHApPOAHBIM KpeAUT UrpaeT ABOSKYIO
pOJIb B pa3BUTUU IMPOU3BOJCTBA: MOJIOKUTEIbHYIO U OTpuLaTebHy0. C OIHOM CTOPOHBI KPEIaUT
o0ecrieyrBaeT HENPEPHIBHOCTh IPOM3BOJICTBA U ero pacmupeHue. OH  crnocoOcTByeT
MHTEpHALMOHAIM3ALMN TIPOU3BOJICTBA U OOMEHA, YIIyOJIEHHIO MEXIYHapOJHOIO pa3JeleHUs
TpyZa.

C npyroit CTOPOHBI MEXJIYHAPOJIHBIM KPEIUT yCHUIMBAET AUCIPONOPLUU OOLIECTBEHHOIO
BOCIIPOM3BOJICTBA, CTUMYJHUPYSl CKaukooOpa3HOE  pacIIMpeHue TMPUOBUIBHBIX  OTpaciew,
CAEPKUBAET pa3BUTHE OTpacieil, B KOTOPHIX HE MPUBJIEKAIOTCS MHOCTPAHHbBIE 3a€MHBIE CPEICTBA.
MeX1yHapOIHBIM KPEOUT HUCIIOJIB3YETCS ISl YKPEIUIEHMs NMO3ULUN MHOCTPAaHHBIX KPEAUTOPOB B
KOHKYpPEHTHOH Oophoe.

I'paHuLIbI MEXAYHApOJHOIO KpEAMTA 3aBUCAT OT MCTOYHUKOB M MOTPEOHOCTH CTpaH B
MHOCTPaHHBIX 3a€MHBIX CPE/ICTBAX, BO3BPATHOCTH KPEUTA B CPOK.

@DopMBI MEXTYHAPOAHOIO KPEAUTA:

- no ¢opMaM COOCTBEHHOCTH BCE MEKIAYHApOJHbIE KpPEOUTHl MAENATCS Ha YacTHBIE,
rocyJapcTBeHHble, cMemanHble. OCHOBHOH (hopMOi COOCTBEHHOCTM TIPH  OCYLIECTBICHUU
COBPEMEHHBIX MEXIYHAPOIHBIX KPEAUTHBIX CAENOK SBJSIOTCS YaCTHBIE KPEIUTHI.

- 110 HA3HAYEHHUIO

Mex1yHapOaHbII KpeauT, AEUCTBYS BO BHEIIHEAKOHOMHUYECKOM O00OpOTEe TOCynapcCTBa,
MOXET BBICTYNaTh KaK KOMMEpPUYECKHH, WM (uUpMEHHBbIH, (UHAHCOBBIH (OaHKOBCKUIN),
IIPOMEKYTOUHBIN U MEKTOCYLAPCTBEHHBIN.

Kommepueckue wuiam ¢GUpMEHHbIE KpEeIuTbl OOCIYKHUBAIOT MEXIyHAPOIHYIO TOPTOBIIIO
TOBapaMU U yCIyramH.

@DuHAHCOBbIE KPEIUTHl MCIONB3YIOTCS S MHBECTHIIMOHHBIX OOBEKTOB, MPUOOPETEHUS
LEHHBIX Oymar, moramieHus BHELTHETo J10JIra 1 JIp.

CMermianHble KpeIuThl HCHOJB3YIOTCS Ui OOCTY)KMBaHUS CMEIIAHHBIX (OpM 3KcropTa
Kanurazia, ToBapa, yciayr (MHXKUHUPHHT)

- 110 BUJIAM:

® TOBApHBIN;

® BaJIFOTHBIN;

- 110 CPOKaM;

- 110 00ECIIEYEHHIO;
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- 110 KaTerOpUH KPeauTopa:

e (hUpMEHHEIE;

e 0AaHKOBCKHC;

e OpOKepcKue,

® IPABUTEIIHLCTBEHHBIE;

® MEKIOCY/IapCTBEHHBIC KPEAUTHI MEKIYHAPOTHBIX (DMHAHCOBBIX NHCTUTYTOB;

® CMCIIIaHHbIE.

[To BamroTe 3aiiMa MEXIYHAPOAHBIE KPEIUTHI MOTYT OCYIIECTBISTHCA B BaJIOTAX CTPAHbI
3aeMIMKa, TpPeThen CTpaHbl, MexayHapoaHoi BamoTHou enuuuie (CJIP), eBpomeiickoi
BaJIIOTE.

3. [ToHsiTHE MEKIYHAPOAHBIX (PMHAHCOB

Mesicoynapoonsvie ¢hounancvl — 3T0 SKOHOMHUYECKHE (BATIOTHO-ACHEKHBIE) OTHOIICHHUS T10
MOBOJy OOpa30BaHUs, PACHPEICIICHUS W HWCIIOJIB30BAHMS JIOXOJOB W JICHEKHBIX (BATOTHBIX)
(GOHIIOB MEXIYHAPOJHBIX OpraHU3alMid, MEXIYHAPOIHBIX OOBEIWHCHH, TPAHCHAIMOHAIBHBIX
KOpropanuii W CyOBEKTOB HAIIMOHATHHOW OSKOHOMHKH pPa3jMYHBIX CTPaH B CBSI3W C HX
BHEIITHEOKOHOMHUYECKONH  JIeATEIbHOCTHIO. OTH  OTHOIIEHHUS TMPEACTaBISAIOT CO0OW  4YacTh
MEXTYHAPOHBIX SKOHOMUYECKHX OTHOIICHHH, PETYIUPYIOTCS OOIICPU3HAHHBIMY TPUHITATIAMHA U
HOPMaMH MEXJIYHAPOJIHOTO TIpaBa, COOTBETCTBYIOIIUM HAIIMOHAIBHBIM 3aKOHOJATEILCTBOM

CyOBEKTOB OTHOILIEHUH, ycTaBaMu U JpPYTUMU  HOPMaTUBHO-
IPaBOBBIMU aKTaMU MEXKJyHapOAHbIX opraHuzauuii, oObeAMHEHUH, TPaHCHAIMOHAIBHBIX
KOPIIOPALIMH.

B kauecmese cyb6vexmog MexAyHAPOIHBIX (PMHAHCOBBIX OTHOIICHUN 8bicmynaiom rpaxaaHe,
XO3AUCTBYIOINE CYOBEKTBI, TOCYIapCTBEHHBICE W MYHHUIIMIAIbHBIE OPTaHbl BJIACTH Pa3TUYHBIX
CTpaH, MEXIyHapOJIHbIE OpraHMU3AlNH, MEXIyHApOJHble OOBEAMHEHMsS, TpPaHCHAIMOHATIbHBIC
KOPIIOPAIIHH.

Hcemounuxamu gpunancoswvix pecypcos B MeXKIYHAPOIHBIX (PMHAHCOBBIX OTHOIIEHUSIX MOTYT
OBITH  JIOXOJABIl OT BHEUNIHETOPrOBOM ¥ HWHOW BHEIIHEOKOHOMHYECKOW  JIeATEeITHhHOCTH,
[EHTPaIN30BaHHbIE U JCLEHTPAIM30BaHHBIC BaNIOTHBIE (OHIBI, B3HOCHI (KBOTHI) YYaCTHUKOB
MEXIYHAPOIHBIX OpraHU3alNi, UTHOCTPAHHBIC MHBECTHIINHU, HHBIEC TOXO/IBI.

OcHogHble HanpasieHus: UCNONb308AHUSL MEHCOVHAPOOHBIX (DUHAHCOSB.

* obecrieyeHre MeXAyHapOJHOTO COTPYIHUYECTBA;

* pEryJaupoBaHUE MEXIYHAPOJAHBIX HHTETPALlMOHHBIX MTPOLIECCOB;

* CTUMYJMPOBAHHUE pa3BUTHS MEKTYHAPOIHBIX IKOHOMHUYECKUX
OTHOIIIEHU.
Qunancosoe obecnevenue MEKIYHAPOTHOTO COTPYIHUYECTBA — OTO HW3BICKAHUE

UCTOYHUKOB M MOOWIM3alUs HEOOXOIUMBIX PEecypcoB Uil (DUHAHCHPOBAHUS PA3IUUYHBIX €ro
HaIlpaBJIE€HUM, 2 UMEHHO: BHEIIHETOPTOBOM JEATEIBHOCTH, MEXKIYHAPOJHOTO HWHBECTHUIMOHHOTO
COTPYAHMYECTBA, IIPOU3BOACTBEHHON KOOIIEpAlMH, BAJIOTHBIX U KPEIUTHBIX ONlEepaluil, ydacTue
B MEKYHAPOJHBIX OPraHU3aUsX.

Qunancoeoe  pecyruposarue MeAHCOYHAPOOHBIX UHME2PAYUOHHBIX npoyeccos
OCYIIECTBIISIETCSI B  COOTBETCTBUM C  OOUICNPU3HAHHBIMH  MPUHIMIIAMA W HOpPMaMu
MEXXYHAPOIHOTO MPaBa, a TAKXKE HAlMOHAIBHOTO 3aKOHOIATENLCTBA CyOHhEKTOB OTHOIIICHUH.

O} PexTUBHOCTD  PErylIUpPOBaHMS  MEXKIYHApPOJHBIX  MHTETPAllMOHHBIX  IPOIECCOB
00eCreynBaeTCsl €ro COUYETAHUEM C PUHAHCOBLIM CIMUMYAUPOSAHUEM PA3BUTHUS BUAOB U CYyOBEKTOB
MEXIYHAPOJHBIX OTHOUIEHWH. BBHIy 3TOro B AOKYMEHTAX, PETIaMEHTUPYIOIIHMX TO WU HHOE
HaIIpaBJICHUE MEXAYHAPOJIHOIO COTPYAHUYECTBA, IIPEAYCMATPUBAIOTCS MEPBI 110 CTUMYJIUPOBAHUIO
€ro pa3BUTHSL.
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3akmounTtenbHas Jekuus. Jlekuus Ne 17. IlepcnekTuBbl M npodjaemMbl pa3BUTHA HAYKH U
NPAKTHKHA B 00bEKTHOH 00JI1aCTH M CHUIINHBI.

1. Kparkuii 0030p M3y4eHHOro MaTepuaJia TUCUMILIMHBI 1 PEKOMEHIAUH 110 ero
NPUMEHEHHIO B JajIbHell el yuede CTyIeHTOB U CAMOCTOSITeILHOM J1esiTeJIbHOCTH
CIeNHATUCTOB.

2. PexomMeH1anum no NoAroTOBKe K 3K3aMeHy. Bbllaya cnucka KOHTPOJIbHBIX
BOIPOCOB /ISl IK3aMeHa

IlepcnekTUBBI U POOJIEMBbI PA3BUTHSI HAYKH M IPAKTHUKH B 00bEKTHOM 00/1aCTH
AUCUMILIUHBI «DHUHAHCHI U KPEAUT»

Ponb ¢uHAHCOBO- KPEAMTHBIX PHIYArOB YIPABJICHUS C COBEPUICHCTBOBAHHWEM PBIHOYHBIX
OTHOUIEHUI U KapJAUHAJIbHBIMA U3MEHEHUAMH B SKOHOMHUKE Poccuu pe3ko Bo3pacraer.

@UHAHCHI U KPEIUT, KAK YKOHOMUYECKHUE, IEHEKHbIE OTHOLLIEHUS, OPraHUYECKH YYaCTBYIOT
B MEXaHU3ME PETyJIMPOBaHUS XO3AUCTBEHHOro mporecca. C pa3BUTHEM MpEeANPUHUMATEIHCTBRA,
MpPUBATU3AIMH, KOHKYPEHTOCIIOCOOHOCTH MPEANPUSNTHI, OpraHu3aluil, aKIHOHEPHBIX OOIIECTB
HEOOXOAMMO H3y4yaTh TEOPHUI0 M MPAKTUKY (YHKIMOHMPOBAHUS (DMHAHCOB M KPEIUTA, YMETh
yIpaBisATh GUHAHCOBBIMU M KPETUTHBIM PECYPCAMHU.

dopMHUpOBaHKE PHIHOYHBIX OTHOLIEHUN B PD mpenompenenser HE0OOXOAMMOCTb CO3JaHUs
aJIeKBAaTHBIX MPUHIIMIIOB OpraHu3aluu (UHAHCOBO-KPEAUTHON CHCTEMBI KaK Ha MaKpo- , TaK U Ha
MHKPOYPOBHE.

2.PexoMeHnaumu no noAroToBKe K 3k3amMeHy. Boigaua cnucka KOHTPOJIbHBIX
BOIPOCOB /ISl IK3aMeHa

CymrHocTh (UHAHCOB.

OyHKIMU PUHAHCOB.

Ponb ¢puHaHCOB B 9KOHOMUKE CTPAHBI.

[TonsiTue, coctaB puHAHCOBOM cucTeMbl PO
Crpykrypa puHancoBoil cucremsl PO.

OyHKIUN (PUHAHCOBOM CUCTEMBI.

DUHAHCOBBIN MEXAHU3M.

duHaHCOBas MOJUTHUKA FOCYapCTBa.

VYnpasnenue puHaHCAMU.

0. ®uHAHCOBBIN KOHTPOJIb.

11. ®unancoBOE MIaHUPOBAHUE.

12. CymHOoCTb 1 Ha3HaYEHHE TOCYAAPCTBEHHOTO OIO/KETA.
13. dyHKIMH TOCYIapCTBEHHOTO OIODKETA.

14. JIoxo/1pl TOCYapCTBEHHOTO OIOJKETA.

15. Pacxozasl rocyaapcTBEHHOTO OFOKETA.

16. Jedunur 6romxera.

17. Ilpodunut GromxeTa.

18. Mepsbl o cOanaHCUPOBaHUIO OIOKETA.

19. CbamaHCHPOBAaHHOCTH TOCYAAPCTBEHHOTO OO KETA.
20. CymHOCTh ¥ Ha3HauY€HHE BHEOIOKETHBIX (DOHJIOB.
21. CocraB ¥ CTpYKTypa BHEOIOKETHBIX (DOHIIOB.

22. IlencuoHHbIi (HOHI.

23. ®oHJ COMATBHOTO CTPaXOBaHMS.

24. ®oHJ 0053aTETLHOTO MEUITTHCKOTO CTPaxXOBaHUSL.

RBoOoo~Nooa~wONE
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25. CynHocTh U CTPYKTYpa (PMHAHCOBOTO PHIHKA.

26. OyHKIMYU phIHKA [IEHHBIX OyMmar.

27. YYaCTHUKHM PHIHKA LIEHHBIX OyMmar.

28. ®oHI0BBIE OUPIKH.

29. CyuHoCTh ¥ IPUHIUIIBI KAlUTala OpraHnu3aluii.

30. duHAHCOBBIC PECYPCHI.

31. OcHOBHOW KanuTanx OpraHu3aIui.

32. O00OpOTHBIN KamKuTall OpraHU3aIHi.

33. Ouenka (pMHAHCOBOTO COCTOSIHUSL OPTaHU3AIHH.

34. CymHocTh (PMHAHCOB HEKOMMEPUYECKUX OpTaHU3aIui.

35. ®opMbI HEKOMMEPUECKUX OpTraHU3aLUH.

36. OcobeHnnocTu (hMHAHCOBBIX OTHOIICHUH  HEKOMMEPUYECKHX
OpraHu3aIuu.

37. ®uHaHCHl HEKOMMEPYECKUX OpraHu3aIuil.

38. Opranuzanus 0e3HaTMYHOTO JICHEKHOTO 000pOTa.

39. IIpuHIMIBEI OpraHu3auy 0e3HaATUYHBIX PACUETOB.

40. ®opmbl OE3HATUYHBIX PACYETOB.

41. CyurHocTh ¥ Ha3HAUYEHUE KPEAUTa.

42. OyHKIUHU KPEIHTa.

43. ®opMbI B BUBI KPEIUTA.

44. ConeprkaHue U CTPYKTYypa KpeAUTHOU cucTeMbl PO.

45. ®opMBI KPEAUTHBIX CUCTEM.

46. bankoBckas cuctema PO.

47. Conepsxkanue ¥ QyHKIIUU TOCYIapCTBEHHOTO KPEIUTa.

48. Bupl TOCYAapCTBEHHBIX 3aiIMOB.

49. YnpasieHue rocy1apcTBEHHBIM J0JITOM.

50. KpatkocpouHble KpeIUThl KaK HICTOYHUK (PUHAHCHUPOBAHHSI
JEeSITebHOCTH TPEATPHUATHS.

51. Onpenenenue 11e1€c000Pa3HOCTH UCTIOIB30BAHMSI 3a€MHBIX CPEJICTB Ha
HOPENPUATHH.

52. CcymHbIH TIPOTICHT.

53. BiusiHue ccyiHOTO MPOIEHTa Ha CTOMMOCTb 3a€MHOT0 KaIuTasa.

54. OcHOBHBIE IPUHLIUIIBI POPMHUPOBaHUS (PMHAHCOBBIX OTHOLIECHUM Ha
MEXYHApOJIHOM PBIHKE.

55. KpeautHble OTHOIIEHUS ¥ IPUHIUIIBI X (POPMHUPOBAHUS BO
BHEIIIHEAKOHOMHYECKON EATEIIbHOCTU MPEANPHUITU.

56. IloHsATHE MEXKTyHAPOIHBIX (PMHAHCOB.

Cnucox HCNoJb30BAHHBIX HCTOYHUKOB

1. Koncrurynust P® ot 12.12.1993 r.

2. I'paxxaanckuii kojiexc PO.

3. bropketHblit kopeke Poccuiickoit @enepanun. [Tpunsat I'J] PO u onobpen CO PO 17.07.98.

4. Hanorosslii kogekc P®: gacts nepsast 0131.07.98.Ne147-D3 (¢ u3MeHEHUSMH U JOMOTHEHHUSIMHU )
5.3akon PCOCP ot 10.10.91 Ne 1734-1 "O6 ocHOBax OOIKETHOTO YCTPOUCTBA U OHOIKETHOTO
npouecca B PCOCP"

6. Ilpukaz M® P®D ot 6.01.98 r. Ne 11 "O OromkeTHO# Kiaaccuukamuu Poccuiickoii ®exepanun"

7. O denepanbroM Oromkere Ha 2002 rox: Denepanbubiii 3aKk0H oT 30 mexadbps 2001 r. Ne 194-
@3, (c ”BMEHEHUSIMU U JIOTIOJTHEHUSIMH ).
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8. O poiHke HeHHBIX Oymar: @enepanbHbIi 3ak0H 0T 22 anpens 1996r.Ne 39-03 (¢ uzMeHeHUSIMHU
Y JIOTIOJTHEHUSIMH ).

9. O mporpamMme CONHMATBHO-3KOHOMHUYECKOTO pa3BUTHs PD Ha CpeqHECPOUYHYIO NEPCIEKTHUBY
(2002-2004 roapr): Pacniopsikenue IIpaBurenscrea PO ot 10.07.2001 r. Ne910-p.

10. O6 akmmoHepHBIX obmecTBax: DemepaibHBIN 3aK0H OT 26 aekabps 1995 r. Ne 208 — @3 (c
U3MEHEHUSAMH U JJONOJHEHUAMN ).

11. O Gankax u GaHKOBCKOM JesTenbHOCTH: DenepanbHbiil 3akoH oT 2 nexadps 1990 r. Ne 395-1 (¢
U3MEHEHUSMU U JONOJHEHUSAMH).

12. O UentpansHom 6anke P® (banke Poccun): ®enepanbubiii 3akoH ot 10.07.2002 1. Ne 86 — @3.
13. O nopsake npuMeHeHus (efepallbHbIX 3aKOHOB, PErJIaMEHTUPYIOIIUX MTPOLEAYPY PErUCTpaluu
KPEIUTHBIX OpraHu3alliii W JUIEH3UpPOBaHUA OaHKOBCKOW aAedrenbHocTH. MHcTpykius banka
Poccun ot 23.07.1998 1. Ne 75-U (c n3MEHEHUSMU U JOTIOTHECHUSMH).

14. O 6e3nanmuunbix pacuerax B P®: Ilonoxxenue banka Poccum ot 12.03.2001 r. Ne 2-II (c
W3MEHEHUSIMH).

15. I'ocymapcTBeHHBIN 00pa30BaTeNbHBINA CTAHJAPT BBICIIETO MPOPECCHOHATHLHOTO 00pa30BaHUS 10
crnenuanbHocTd 080507.65 «MeHemKMEHT OpraHU3alMKiy PETHCTPallMOHHBIN HOMep 2343k/ c,
naTa yrBepxkaeHus crangapra 17 mapra 2000 roaa.

16. 3akon Poccuiickoit ®enepaunn «O6 obpazoBaHuu» B penakuuu DenepaibHbIX 3aKOHOB OT
16.03.2006r. No42-D3.

17. ®enepanbublii 3akoH «O BBICHIEM M TOCIEBY30BCKOM IMpodeccuoHanbHOM 00pa3oBaHUM» B
penaxuuu denepanbHpix 3ak0HOB OT 31.12.2005r. Ne199-D3.

18. ApxumnoBa A.W. ®unancel: Yuebuux/ A.M.Apxunosa, 1.A. [lorocosa. - M: Ilpocnexkr, 2007. —
632c.

19. benornazosa I'.H. [lensru. Kpeaur. banku: Yue6nuk/ I'.H.benornazosa.— M: FOpaiit, 2007.-
559c.

20. boponymiko U.B.®dunance: Yuebnux/ U.B.bopymko, 3.K.BacunseBa, H.H.Ky3un.- CIIG:
[Tutep , 2006. - 144c.

21. Bypmucrpoa  JL.M. @dunaHchl  opranuzauuii  (mpenmpustuii):  Yue6.mocobue/
JILM.Bypmucrposa.-M:MH®PA-M,2007.-240c.

22. Baxpun N.W.Dunance: Yueonux/ U.M.Baxpun, A.C.Hemmwmroit. - M: UTK "/lamkoB u K",
2003. - 532c.

23. Tamunkas C.B. ®duHaHCOBBIH MEHEIKMEHT, (PUHAHCOBBIA aHaIM3, (PMHAHCHI MPEANPHUITUH:
VYu4e0. nocobue /C.B. I'aymmnukas. - M.: Okecmo0,2008-652c¢.

24. I'psiznoBa A.I'. dunancel: YueOHuk/ A.I'.I'psa3noBa.- M: ®@unaHcsl U ctatuctuka,2005. — 504c.
25. lleeBa A. 1. ®unancer: Yueonux/ A. U. [leeBa. - M: Dx3amen, 2002. - 320c.

26. Ilpo6o3una JI.A. ®dunancel: YueOnuk/ JI.A. [Ipo6o3una. - M: FOHUTH, 2001.- 527c.

27. KykoB  E.®. J[lenbru. Kpemut. Banku: VYwueonux/. E.®.Kyko, H.M.3enenkona,
JL.T.JIutBunenko. - 3-¢ u3a. - M: FOHUTU-TAHA, 2008. - 703c.

28. Nsanosa B.B. Jlensru. Kpenut. banku: Yueouuk/ B.B.MBanosa, b.11.CokonoBa - 2-¢ u3j. - M:
[TPOCIIEKT, 2008. - 848c.

29. KosaneB A.M. ®unancel pupmbr: Yueouuk/ A.M.Kosanes - M: UTHOPA-M , 2000.-416¢.

30. Kosanesa A.M ®unancel: Yueounk/ A.M.Kosanesa- 4-¢ u3a.- M: ®uHaHCE U CTaTUCTHKA,
2000. - 382c.

31. Kosanes B.B. ®uHaHchl OpraHu3anui (mpennpusaTuii): VYuebnuk/B.B.KoBanes,
But.B.KoBanes. - M: IIpocnekr, 2007. - 352c.

32. Komunna H.B.®unancel opranuzamuii (npeanpusituii): YueOuuk/H.B.Komuuna, I'.b.Ilomnsxk,
JL.M. BypmuctpoBa— 3-e uzg.— M.: FOuuTH - Jlana, 2006. - 368 c.

33. Kyznuenona E.W. [lensru. Kpenut. banku: Yue6noe nocodue/ E.1.Ky3uenosa. - M: KOHUTH,
2007. 527c.

34. JlaBpymuna O.UM. Jlensru. Kpemur. banku: Yue6nux/ O.W.JlaBpymwmna - 3-e¢ u3g.- M:
KHOPYVC, 2006. - 560c.

35. Jlumuny H.B.- ®unancel opranmzauuu: YueOHoe mocodue/ H.B. Jlumumy -4-¢ u3p— M:
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Maructp, 2007.-254c.

36. JIuropuenko B.II. ®unancel: Yueonuk/B.I1.JIutopuernko - M: UTK " JlamkoB u K", 2004. -
724c.

37. Jlymun C.W. ®unancel: Yueobnuk/ C.U. Jlymun - M: Dxonomuct, 2003. - 682c.
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