BBenenue

[Ipenmerom kypca «PuHaAHCHI U (UHAHCOBBINA PBIHOK» SIBJISIETCS U3yYe-
HUE HKOHOMUYECKOT0 COJepKaHusl (PUHAHCOB; BUJOB (PMHAHCOBBIX OTHOIIECHUH,
OMOCPEAYIOINX (PYHKIMOHUPOBAHUE LEHTPAIN30BAHHBIX M JCLIEHTPAIU30BAH-
HBIX chep PuHAHCOBOI CHCTEMBI TOCYNapCTBAa; SKOHOMUYECKUX CTOMMOCTHBIX
OTHOILIEHUH MPENNPUATHH, CBI3aHHBIX C 00pa30BaHUEM, PACIIPENEICHUEM U U C-
II0JIb30BAHUEM JICHEKHBIX JI0XO/J0B U (POHIOB JIEHEKHBIX CPENICTB; 3aKOHOMED-
HOCTEH M TEeHACHUUN pa3BUTHA (OPM M METOJIOB pealM3allH 3THUX OTHOIICHUI
B YCJIOBHSIX PHIHOYHOW KOHOMUKHU; METOJUK pacyeTa OTAEIbHBIX (DMHAHCOBBIX
[IOKA3aTelIel; DKOHOMUYECKON CYIIHOCTH, POJIM, COCTAaBIAIOIIUX JJIEMEHTOB
(MHAHCOBOT'O PBIHKA; YKOHOMUYECKOM CYIIIHOCTH, BUJIOB M POJIM HAJIOTOB.

He.]'ll/l H 3a1a91 JTUCHUIIJINHbI

OcHoBHasl HeJib U3y4eHHUs Kypca — (popMmupoBaHue y OyaylIux crenua-
JUCTOB 3HAHUHM M0 3KOHOMHYECKOMY COJIEP>KaHHIO (PMHAHCOB; CTPYKType (u-
HAHCOBOI CUCTEMBI T'OCYIapCTBA U MEXaHU3ME €€ (DYHKIIMOHHUPOBAHUS; OPTaHu-
3alMu (PUHAHCOB MPEANPUATUH, METOJIMKAM pacyeTa OTIAENbHBIX (PMHAHCOBBIX
NoKa3aTelsiel, XapakTepu3yIoluX AeATEeIbHOCTh NPEANPUATHI; CONECPKAHUIO U
CTPYKTYpe (PMHAHCOBOTO PhIHKA KaK JOMOJHUTEIBHOIO UCTOUHHUKA (PUHAHCUPO-
BaHUs, OOBEKTAa U UHCTPYMEHTa MHBECTHUPOBAHUS, CIIEKYJIMPOBaHUS, CTPaXOBa-
HUS U XEIKUPOBAHUS; (DYHKIIMOHMPOBAHUIO M OPraHU3allMU HAJIOrOBOM CHCTe-
MbI PecrryOnukn benapych.

B nponecce nzydenus Kypca CTaBsTCs CIEIYIOUUE 3ada4u:

— PaccMOTpPEHUE TEOPETHUECKUX OCHOB OpraHM3alMH U (PYHKIHOHUPO-
BaHUs (PMHAHCOB U (DMHAHCOBOTO PHIHKA, UX CYIIHOCTHU, COAEPKAHUS, (DYHKIIHIMA
Y 3HaYEHUs B BOCIIPOU3BOACTBEHHOM IPOLIECCE;

— H3y4YeHUE COBPEMEHHOU ()MHAHCOBOU CHCTEMBI TOCYIapCTBa, e cdep,
3BEHbEB, ()OPM B3aUMOCBA3EH LIEHTPAIM30BAHHBIX U JICLIEHTPAIN30BaHHbBIX (pu-
HAHCOB;

— O3HAKOMIJIEHHE C MpoLeccoM (pOPMHUPOBAHUS U BOCHPOM3BOJACTBA Ka-
nuTajla NPEeaIpUsITHS, HAPABICHUSMU JABI)KEHUS JCHEKHBIX TOTOKOB;

— OBJIaJICHHE COBPEMEHHBIMH IIPUEMaMHU YIIpaBiieHUs (GUHAHCOBOM Jes-
TEIBHOCTHIO MPEINPUITHS;

— OBJIaJICHHE COBPEMEHHBIMH HHCTPYMEHTaMH OpraHU3aluu (PUHAHCO-
BOTO PHIHKA;

— HW3Y4YEHUE COBPEMEHHOW HAJOrOBOM CHCTEMBI IOCYJIapCTBa, €€ CTPYK-
TYpBI U JIEMEHTOB, METO/IMK pacieTa OCHOBHBIX HAJIOTOB U COOpPOB.



J1eKUMOoHHBIN KypcC

Paspen 1
TEOPETUYECKME OCHOBbI OPTAHN3AUMN dPNHAHCOB

Tema 1.1
9KOHOMMNYECKOE COIAEPKXAHHE,
CYIIHOCTHh N ®YHKIUU ®PUHAHCOB

1. IlonaTre u 0OBEKTUBHAS HEOOXOAMMOCTh CYIIECTBOBAaHUS (DMHAHCOB.

2. OyHK1MH (PUHAHCOB, UX COJEPIKAHUE.

3. ®UHAHCOBBIE PECYPCHI U UCTOYHUKHU UX (DOPMHUPOBAHWS.

4. B3auMOCBsI3b (PHAHCOB C IPYTHMH YKOHOMHUYECKUMH 3aKOHAMH U KaTETOPUSMH.

1. IlonsaTHe 1 00bEeKTUBHAS HEOOXOIMMOCTD CYIIIECTBOBAHUSA
(¢punancos

Hayka o ¢punancax — 370 yueHue o crneruduueckux Mponu3BOICTBEHHbBIX
OTHOUIEHUSX, BbI3BAHHBIX PA3BUTUEM TOBAPHO-JAEHEKHBIX OTHOLIEHUH U CyIlle-
CTBOBaHHEM rocyaapctsa [1].

@UHAHCBl BO3HUKAIOT B OIPEAEICHHBIX COLUAIBHO-3KOHOMHUYECKHUX
YCJIOBUSIX, XapaKTEPU3YIOIIUXCSl PA3BUTUEM TOBAPHO-ACHEKHBIX OTHOLIECHUN U
pacmpenueM GyHKIUNA rocynapctBa. OUHAHCH — HCTOPUYECKash KaTEropus,
NPUCYIIAs TOYTH KaKI0M OOLIECTBEHHOHN (hopMariii.

Hauanom (puHaHCOBBIX OTHOIICHUI MOCITYXKUJIO CO3/IaHHEe MPUOABOYHO-
ro mpoaykra B cdepe MpOU3BOACTBA M MOCIEAYIOIIEE €ro pacrnpeiesieHue.
NmvenHo npuGaBOYHBIA NMPOAYKT MCTOPUYECKH SIBJISETCH 00bEeKTOM (u-
HAHCOBBIX OTHOIIEeHUIi. [TprnbGaBOUHBIN TPOTYKT JET B OCHOBY KaK BOCITPOM3-
BOJCTBEHHOTO MpOLECcca, TaK U CO3JaHUsl LUEHTPAIU30BAaHHOTO (POHIA JEHEXk-
HBIX CPEJICTB rOCyIapCTBa.

HcroprueckumMu ycIOBUSIMHA BOSHUKHOBEHHUS (DPUHAHCOB SIBISIIOTCSA:

— TOBapHOE NMPOU3BOACTBO;

—  ONOCPEIOBAHKE TOBAPHOT'O MPOU3BOCTBA ICHEKHBIMU OTHOUICHUSIMU;

— HaJIUYHUE Mpolecca MEPBUYHOIO PaCIpelleleHUsl CO3/IaHHOTO o00Iie-
CTBEHHOT'O IIPOJYKTA U €r0 COCTABHOM YacTH — NMpUObLIH [2].

Boigenstor nepuos BO3HUKHOBEHUSI (DMHAHCOBBIX OTHOIIEHWN BOOOIIE U
MOMEHT TOSIBJICHUS TOCYJapCTBEHHBIX (puHaHCOB. [lepron Bo3HUKHOBEHHS (Pu-
HAHCOBBIX OTHOILIEHUI BOOOIIIE CBSI3aH C HAYaJIOM TOBApHO-IEHEKHBIX OTHOIIIE-



HUW W pa3BUTHEM IIpoliecca MEPBUYHOTO paclpeliesieHus: CTOMMOCTH o001e-
CTBEHHOIO MPOAYKTa: BO3MENIAJIach CTOMMOCTh HM3PACXOJOBAHHBIX CPEACTB
IIPOM3BOJICTBA, BHIIUIAYMBANIAch 3apaboTHas miaaTa pabOTHUKAM M TOTydascs
NpUOABOYHBIN MPOAYKT.

Bo3HUKHOBEHHE TOCYJapCTBEHHBIX (DMHAHCOB CJEIyeT paccMaTpUBaTh
KaK dTall MepepacrnpeeMTEIbHOIO MpoLecca ¢ YYaCTHEM YK€ CO3JaHHOIO B
OOIIECTBEHHOM IIPOU3BOJICTBE MPUOABOYHOTO MPOAYKTA.

C mnosiBIeHHEM TrocylapcTBa BO3HUKIM Takue (PUHAHCOBBIE KAaTETOPUH,
kak Hanoru. [Io Mepe pa3BuTHs rocynapcTBa U TOBAPHO-ICHEKHOTO XO35AMCTBA
bopMHUPOBATUCH TPYMIBI 0O0JIee CIOXKHBIX KaTeTOPUA — TOCYIapCTBEHHBIE J10-
XOJIbl U PAcXoJibl, @ HA UX OCHOBE — IOCYAAapCTBEHHBINA OIOIKET, CTPAXOBaHUE,
rOCyJJapCTBEHHBIN KPEIUT.

[IpakTruueckas peanuzaius yCIOBUI BOZHUKHOBEHUS (PMHAHCOB HauboJiee
MOJTHO MPOCMATPUBAETCSI B COBOKYITHOCTH ITPOU3BOICTBEHHBIX OTHOIICHUH.

Kak u3BecTHO, OOIIECTBEHHBIN MPOAYKT MPOXOIUT PSJ CTAIUNA JIBUXKE-
HUS: POU3BOJCTBO, pacipeaesieHue, oOMeH U norpediaeHue. GUHaHCHI BBICTY-
naroT Kak ocobas ¢opMa MPOU3BOJCTBEHHBIX OTHOIICHHUH, OTpakaromas ux
BAKHEHMIIYI0 COCTaBHYI0 YacThb — paclpeejuTe]bHble OTHOmIeHUs1. OHH
GYHKIHOHUPYIOT 3/1€Ch MOCPEACTBOM JICHET, T.€. B MPAKTUKE B3aUMOOTHOIIIE-
HUN [0 pacHpeliesieHUuI0 U MepepacipeesieHni0 OOMECTBEHHOTO MPOAYKTa H
HAIIMOHAJIBHOTO J10X0J1a (DMHAHCOBBIE OTHOIICHUS BHICTYMHAIOT KaK JA€HEeKHbIE
oTHOIIeHus [2].

Jlist onipeenienusi TpUpoabl U MecTa (PUHAHCOB B COBOKYITHOCTH TPOU3-
BOJICTBEHHBIX OTHOIIECHUIN pacCMOTpUM OoJiee TMOAPOOHO CTAUU JIBHKCHUSI Ba-
JoBOro BHyTpeHHero npoaykra (BBII).

CroumocTs co3gannoro BBII onpenenstor no dhopmyne

BBII=C+V+ M,

rne  C — GoHI BO3MEIICHUS U3PACXOA0BAHHBIX CPEICTB IMTPOU3BOCTBA;

V — onn 3apaboTHOM TUIATHI;

M — guctblii 10X0x.

JlenesxxHasi orieHka nokaszatenst C obecrieynBaeT napaviebHbId MPOIEcC
JBIDKEHUS MaTepUaIbHO-BEIIECTBEHHOTO MPOAYKTAa B IMEPUOJ MPOCTOrO BOC-
MIPOU3BOJICTBA U HE OTHOCHTCH K (prHAHCOBBIM OTHOmIeHUsM. [lokazarens V
MPEACTABIICT IIeHy paldodeil Ccuiibl (IeHEeXHas OIICHKA), WCIIOJh30BAaHHOW B
MIPOU3BOJICTBEHHOM IIPOIIECCE, U TAaK)Ke HE OTHOCUTCS K (DMHAHCOBBIM OTHOIIIE-
HUSM. A BOT 000COOMBINAsICS OT MPOM3BOJCTBA HATypaIbHO-BEIIECTBEHHOTO
MPOJYKTa CTOMMOCTHAs 9acTh M B (popMe YHCTOTO JOXOJa BIUSAET Ha JOXO/IbI,
HaKOIUIeHUS, AeHekHbIe (oHBI. B 3T0i1 yacTu BHOBH co3nanHoro BBII kpoetcs
CyTh (DMHAHCOBBIX OTHOIICHWM, HAYaJIO NEUCTBUS (PYHKIMU (UHAHCOB U MX



B3aMMOJICUCTBUS B Ipollecce Kpyroodopora (GOHIOB C LENbIO MOBBIILICHUS -
(EeKTUBHOCTH UX UCIIOJI30BAHUS.

Ecim wepes (C + V) npoucxomuin u oOeCHeUUBaJICS MPOIECC MPOCTOTO
BOCITPOU3BOJICTBA CPEJICTB IIPOU3BOICTBA U paboyeil cuibl, TO yepe3 M mocpen-
CTBOM CO3JaHHsI JIEHEKHBIX (POHIOB 0OECIEUNBACTCS PACIIMPEHHOE BOCIIPOU3-
BOJICTBO 3THX K€ 3JI€MEHTOB BOCIPOM3BOJCTBEHHOTO Tpoliecca U popMupoBa-
HUe (poHAA LEHTpPaIM30BaHHBIX PECYpPCcOB TocynapctBa. MiMeHHO 000co0iieH-
HOCTb M CaMOCTOSTENbHOCTH 3T0M yactu BBII xapakrepusytor cneunduky ¢pu-
HAHCOB M MX MECTO B CHCTEME MPOU3BOJICTBEHHBIX OTHOIIEeHUN. Hukakast unas
DKOHOMHYECKAsT KaTerOpHusl HE PacKphIBaeT Crenu(uKy Takux OTHomeHuid. B
ATOM UX OTJIMYKE OT JAPYTUX DKOHOMHUYECKUX KATETOpUil, B YaCTHOCTHU JICHET.
Jlenbru camu 1o ceOe JIMIIb OMOCPEAYIOT JIBH)KEHHE BCEX YacTel OOIIeCTBEH-
Horo mpoaykta. Ho Tam, rie AeHBIH OMOCPEnyIOT peajbHble MaTepuaIbHO-
BEII[ECTBEHHBIE JIEMEHTHI, JICHEKHbBIC OTHOIIICHUS HE SBJISIIOTCS (PMHAHCOBBIMHU.
TosbKO WX OTPHIB OT ATOTO JABYCIWHOTO JBM)KCHHS W MPOSBICHUE B HOBOM Ka-
YEeCTBE — YUCTOM JIOXOJI€ XO3SANCTBYIOIIUX CyOBEKTOB, @ TAKXKE MOCIEAYIOLIEe
CO3/IaHME Ha MX OCHOBE (POHJOB JIEHEKHBIX CPEACTB MPEBPAILAIOT TaKHE Jie-
HEXKHbIE OTHOIIICHUS B (pHAHCOBBIC [2].

Takum 00pazoM, (PMHAHCOBBIMHU SIBIISIOTCS JICHEKHBIE OTHOIICHUS, KO-
TOpbIE OMOCPEAYIOT OTHOIICHHUS PACIpeAesieHUsI U TepepacrnpepesieHus] 9acTu
BBII, rinaBHbIM 00pa3oM YUCTOTO JT0XO/1a.

OUHAHCOBBIMU OTHOIIICHUSIMH SIBJISIIOTCS HE TOJBKO (POPMHUPYEMBIE U3 UH-
cToro moxofa (OHABI JEHEKHBIX CPEJCTB, HO W Ta YacTh AMOPTH3AIMOHHOTO
(¢oHaa, KOTOpas HamMpaBJsIETCs HAa BO3MEIECHHE W3HOCHBIIETOCS aOCONIOTHOTO
aHajora OT/AEIBHBIX BHOB OCHOBHBIX (DOHIOB IO MPOCTOMY BOCHPOH3BOCTBY, a
Taxke Ha OOHOBJIEHUE, PEKOHCTPYKIIMIO U PACIIMPEHHUE OCHOBHBIX ()OHIOB, HOBOE
CTPOUTENBCTBO, SIBJISIOIIMECS BMECTE C YUCTHIM JJOXOJIOM aKTUBHBIM UCTOYHHUKOM
(bUHAHCUPOBAaHUS WHBECTUIIMH. AMOPTH3AIMOHHBIC OTYMCIICHUS B TaKOM CBOEM
Ka4yecTBe MPUOOPETAIOT OTHOCUTEIBHYIO CAMOCTOSITEIbHOCTb.

B coBpeMeHHOW 3KOHOMHYECKOW MBICIN BBIJICISAIOT O0IIMEe NMPU3HAKH,
onpejeJsoe CyI[HOCTh, COJlep:KaHue, MPUPOAY U MecTO (PUHAHCOB B CH-
cTeMe NMPOou3BOACTBEHHbIX OTHOMIEeHUI. K HUM oTHOCHATCS:

— HaJu4#he TOBAPHO-/ICHEKHBIX OTHOIICHUN;

— albcTpakTHas OOLIHOCTH BO BCeX (PopMaIusX;

— CYLIECTBOBaHHE, ACSITENbHOCTh U AKTUBHOE PETYJIHPYIOIIee BO3JEH-
CTBHE rOCyJapCTBa Ha BCE CTOPOHBI OOLIECTBEHHOI'O MTPOU3BO/ICTBA;

— HaJgu4#We pacIpelesMTeIbHBIX W TepepacrpeeIuTeIbHBIX OTHOIIIE-
HUW BOCIIPOM3BOICTBA, OPTAHUYECKU CBSI3aHHBIX KaK C XO3SHUCTBYIONUMU CYOh-
eKTaMU, TaK U C JIOXOJaMH U Pacxo/iaMu TOCy1apCTBa;
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— OTHOCHTEIIbHAs CaMOCTOSTEIbHOCTh (PMHAHCOBBIX OTHOIICHUN Ha
CTauu pacupeneneHus u nepepacnpenencaus BBII;

— CBs3b (DMHAHCOB C KOHEYHBIM PE3YyJIbTATOM MPOU3BOJACTBA, pacmpee-
neHus u nepepacnpenenenns BBII n HannoHansHOr0 10X0A4;

— JICHEXHbIE OTHOUIEHUS MO TOBOJIY paclpelesieHus: U nepepacipese-
JeHust (TJaBHBIM 00pa3oM) YUCTOrO J0XoAa OOIlecTBa U Ha 3TOM OCHOBE —
dbopMUpOBaHHE U HCIIOJNB30BAHUE IEHTPATH30BAaHHBIX (DOHIOB rocynapcTBa U
JEUEHTPAIN30BaHHBIX (DOHIOB XO3UCTBYIOIINX CYyOBEKTOB;

— oOcnyxuBaHue (TJIaBHBIM 00pa3oM) Ipoliecca PaclIipeHHOIo BOC-
MPOU3BOJICTBA IMOCPEACTBOM pACHpEIEICHUsI U TepepaclperesieHus] YUCTOro
JI0XO0/ia ¥ HaIpaBJICHUE €ro Ha PACUIMPEHHOE BOCIPOU3BOJACTBO MaTEpPUATbHBIX
OJiar 1 paboueii CUIIBI B IIpolecce Ux Kpyroodopora [2].

C yuyeToM H3Yy4YEHHBIX OCOOEHHOCTEH, ONpENEICHUs] MEeCTa B BOCIIPOU3-
BOJICTBEHHOM TIpoIlecC€ MU OOIIUX MPU3HAKOB IMPEACTABUTENHN OeI0pyCcCKOM
HAayYHOM HKOHOMHYECKON MBICIU JAIOT CIEAYIOUIUE OINPENCICHHUS] MOHATHS
«(puHAHCHD:

®duHaHchl — 9T0 crnenuduyeckas Gopma MPOU3BOJICTBEHHBIX OTHOIIIE-
HUM, BO3HHMKAIOIIMX MO TOBOJY PACIPEICICHUS U NEepepacnpeeieHus] YacTH
BaJIOBOTO BHYTPEHHETO MPOJYKTa, TJIaBHBIM 00pa3oM YHUCTOro J0Xoja, u (op-
MHUPOBAHUSl HA 3TOM OCHOBE LIEHTPAJU30BAHHBIX U JACLIEHTPAIU30BAHHBIX (POH-
JIOB JIEHEXHBIX CPEJICTB, UCIOJb3YEMbIX Ha LIEJIM PACIIMPEHHOTO BOCIIPOU3BOI-
CTBa U YJIOBJIETBOPEHHUE OOIIETOCYJAPCTBEHHBIX MOTPEOHOCTEH [2].

DuUHAHCHI TPEACTABISAIOT COOOM IKOHOMUYECKYH) KaTEropuio, KOTopas
cBsA3aHa ¢ (OPMHUPOBAHUEM, PACTIPEACICHUEM U HMCIOJb30BAHUEM JIE€HEKHBIX
CPEIICTB Ha BCEX YPOBHSAX yIMpaBlieHUs 00IIeCTBEHHBIMHU TTporieccamu [3].

K ¢puHaHCOBBIM OTHOIIEHUSIM OTHOCSTCS CIEIYIOUINE BUBI JEHEKHBIX
OTHOUIEHUH, OMOCPEYIOLIUX JABHKEHHE YUCTOTO A0X0/1a:

JICHE)KHBIE OTHOLIEHUS NMPEANPUITUNA U XO35WCTBEHHBIX OpPraHU3alMi C
JPYTUMH XO3SIUCTBYIOIIMMU CYObEKTAMU;

JICHE)KHbIE OTHOIICHUSI MEXIY TOCYyJAapCTBOM U XO3SUCTBYIOIIUMHU CYOh-
EKTaMU;

JI€HEKHbIE OTHOLIEHUS XO3SIMCTBYIOMINX CYyOBEKTOB CO CBOUMH PAaOOTHH-
KaMu;

JICHE)KHBIC OTHOIICHUSI MEX]TY XO3IUCTBYIOIUMH CYObeKTaMU U OaHKOB-
CKOM CUCTEMOM;

JICHE)KHBIC OTHOIIICHUS BHYTPH XO3SIMCTBYIOIIETO CyOBEKTa;

JICHE)KHBIC OTHOIICHUS XO3SUCTBYIOIIMX CYOBEKTOB C BBINIECTOSIIUMU
opraHamu H Jip.
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Ha pa3HbIX 3Tamax MCTOPUYECKOTO Pa3BUTUS MECTO U POJIb (PMHAHCOB B
IKOHOMUKE TOCyapcTBa TpanchopmupoBaiack. B coBpemenHoe Bpemst GuHaH-
Cbl TPUOOpENTN KauyeCTBEHHO HOBBIC XapaKTEPUCTUKU. Y CHIMIACH HEOOXOIH-
MOCTh peasTu3alii SJKOHOMUYeCcKoi (pyHKIMK (UHAHCOB, CBS3aHHOM C Iepepac-
npesieJIeHueM PECYpPCOB, HaIlpaBJICHUEM WX Ha oOecreueHue Hambomee 3Pdek-
TUBHOU CTPYKTYphI OOIIECTBEHHOT'O MPOU3BOJCTBA U PA3BUTHUEM HETPOH3BO/I-
CTBEHHOH HH(PACTPYKTYPHI.

2. OyHKkuuM (PUHAHCOB, UX COACPKAHME

B nacTosiiee BpeMsi B OTEUECTBEHHOM U 3apyOeKHOW JIUTEpaType He Cy-
HIECTBYET €IMHOTO MHEHUSI HE TOJHKO OTHOCUTEIBHO CYIIHOCTU (PMHAHCOB, HO
Y BBITIOJIHAEMBIX UMU (QYHKIIMI. ABTOpaMU BBIJICISIOTCS CIEAYyIONe GyHKINU:
pacnpenenuTenbHas, KOHTPOJbHAS, PETYIUPYIOIIas, CTAMYJIHPYIONIas, aKKyMy-
UM WM pOpMUPOBAHUE JEHEKHBIX (POHIOB (JOXOIOB), pacnpeseseHue Je-
HEXHBIX JJOXO0JI0B, UCIIOJIb30BAHUE JCHEXKHBIX (POH/IOB, KOHTPOJbHAs [4].

ITpormecc pacnpenenenust BkiIrodaeT B ceds popmupoBanue GoHI0B (10-
XO0JIOB), UX paclpe/eiICHUE U MCIOIb30BaHNE C OJTHOBPEMEHHBIM BBITOJTHEHUEM
CTUMYJUPYIOIIeH (GyHKINH (depe3 YCTAaHOBJICHHUE MPOMOPIIUNA PACTIPEACIICHAS U
ucnosib3oBanusi). COOTBETCTBEHHO, HAaMOOJIEE YaCcTO aBTOPHI BHIACIAIOT JIBE OC-
HOBHBIC (DYHKITUH: paclpeIeIUTEIbHYIO B KOHTPOJIbHYIO. [2].

CymHocTh (PMHAHCOB, KaK HEOJHOKPATHO OTMEYAIOCh paHee, MPOsBISET-
Csl uepes3 paclpeneseHue u nepepacnpenenenne yactu BBII — yucroro noxona.
OH sIBIISIETCA MCTOYHUKOM TIPOIIeCcca PaCIIMPEHHOTO BOCTIPOM3BO/ICTRA.

PacnipenenurenbHbIil XapakTep YUCTOTO 0XOJa MPOSBISETCS B TOM, YTO
TOJIBKO 3Ta 000COOJICHHASI YaCTh COBOKYITHOTO MPOAYKTa MOXKET PACIICTUIATHCS
U pacupenensaThes Ha (DOHIBI TEHEKHBIX CPEACTB. B COOTBETCTBUYU C yCTaHOB-
JICHHBIMH TIPOTIOPIIMSIMH YacTh YUCTOTO J0XO/a HAMPABIIICTCS HA TOIMOJTHCHHUE
dboHIa M3PACXOJOBAHHBIX CPEJCTB IMPOU3BOJACTBA (OCHOBHBIX U OOOPOTHBIX
GboHIOB), HAa BOCIOJIHEHHE HW3PACXOJO0BAaHHOW paboueil cuibl, oOecreunBast
THM JJIEMEHTaM PACHIMPEHHOE BOCIPOHM3BOACTBO. TeM caMbiM (PUHAHCOBBIC
OTHOIICHUS Yepe3 MeXaHU3M (POPMUPOBAHUS U paCIpeeICHNS YUCTOTO J0X0/1a
BO3/ICHCTBYIOT Ha MPOIECC MPOU3BOJICTBA, YCKOPSIS WM 3aMEJIsAs €ro, T.€. BCE
anemeHThl (C + V) BOCIPOM3BOACTBEHHOIO MPOIEcca, HE ABISSICH CAMH HEIO-
CPEIICTBEHHBIMA OOBEKTaMH (PMHAHCOBBIX OTHOIICHHM, ONIYIIAIOT aKTUBHOE
BO3JICHICTBHE YHCTOTO J0X0Ja, 0€3 KOTOPOTO MPOIECC PACIIUPEHHOTO BOCIIPO-
U3BOJICTBA HEBO3MOXKEH.

PacnpenenuresbHass (yHKnusi (PUHAHCOB OTPAXKaET IKOHOMHYECKHE
OTHOIIIEHUS, 00YCJIOBJICHHBIE JBIKEHUEM UYHCTOTO JOXO/a, a TaKXKe €ro BIIHS-
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HHUEM Ha COCTABHBIC YACTH U 3JIEMEHTHI COBOKYITHOIO MpoayKTa. biiaromaps eu
CO3JIAI0TCSl YCJIOBUS JUISI TOCIEAYIONIEH peaar3aluu 3TOTO MPOJyKTa B HATy-
pajbHO-BEIIECTBEHHOU (popMe uepe3 COBEpIICHUE aKTOB KyIUIU-TIPOAAKH.
YucTelii 10X0J obecrieunBaeT Kpyroooopor GoHAOB U OAHOBPEMEHHO —
UX PacHIMpPEeHHOE BOCIPOM3BOJICTBO; YEPE3 UUCTHIN JOXOJ MPOUCXOIUT OOCTY-
KMBaHUE JaHHOro mpoiiecca. OJHOBPEMEHHO YHUCTBHIM JOXOJ KaK OCHOBHOM
00BEKT (DMHAHCOBBIX OTHOILICHUMN SIBJISETCA TJIABHBIM MCTOYHUKOM (POpMHUpOBa-
HUS IIEHTpalu30BaHHbIX (OHI0B. ['ocyaapcTBO B COOTBETCTBUU CO CBOEHl (u-
HAHCOBOU MOJIMTUKOU pacipeaeisieT NeHeKHbIe (oHABI ((PUHAHCOBBIE PECYPCHI)
JUTSI BBITIOJTHEHUST BO3JIO’KCHHBIX Ha HETO (PYHKITHHA.
Takum 006pa3om, OOIIECTBEHHOE HA3HAUCHUE PaCIpeNeTuTeIbHON (HyHK-
MU (PUHAHCOB COCTOMT, BO-TIEPBBIX, B PACHpPE/ICICHUU U TepepaclpeeiCHUN
gactu ctoumocTd BBII (rmaBHBIM 00pa3oM 4ucTOro A0X074a) B ACHEKHOH (op-
Me JJisi 00ecrieYeHusl PaCIIMPEHHOTO BOCHPOU3BOACTBA; BO-BTOPBIX, B (hOpMHU-
POBAaHUM SKOHOMHYECKOrO MOTEHIMaNa JJIsi CO3JaHus (PUHAHCOBOW OCHOBBI
(GYHKIMOHUPOBAHUS TOCYIAPCTBA U €T0 SKOHOMUYECKON CUCTEMBI.
Pacripenennenre HENMOCPEACTBEHHO 3aTParuBacT MHTEPECHl IOCYNAapCTBa,
XO3IMCTBYIOIIUX CYOBEKTOB, YUPEKICHUN 1 OT/ICJIbHBIX YJIECHOB OOIIECTBa. Xa-
paKTep paACHpPEACICHUS SIBISACTCA BAXKHEHIINM IOKA3aTEIEeM SKOHOMHUYECKOU
3pernoctu oOmiecTBa. B cdepe pacnpeneneHus NeperieTaloTcsi MOIUTHUECKHE,
HKOHOMHUYECKHUE U COLIMAIIbHBIE HHTEPECHI BCEX COLMAIILHBIX IPYII 00IIECTBa.
[Ipexxne yeM HauaTh MPOIECC paCTIPEEICHHs, HEOOXO0IUMO OMPEACIIUTh
dbopMy M TpaHULBl ABWXKEHHS BajJOBOTO BHYTpeHHero mnpoaykra. dopmoii B
JTAHHOM CJly4dae sBJseTcs HeHa. LleHa sBIse€TCS HE TONBKO KOJMYECTBEHHOMH
dbopMoli BBIpaXKEHHSI OMOCPENOBAHHOTO (PMHAHCOBBIMH OTHOIICHUSIMHU JIBHKE-
Hust BBII, HO 1 OCHOBOU NMEPBUYHOIO pacnpenejaeHus Bcex eMeHTo BBIL.
OHa ycTaHaBIMBAETCS TOCYJapCTBOM UJIM OMPEAECIAETCS YEPE3 MEXAHU3M PbIH-
Ka. B 11eHe 3aj10)keH 1 OCHOBHOM OOBEKT (PUHAHCOBBIX OTHOLIEHUI — YMCTHIN
JI0XO0, pa3Mepbl KOTOPOTO JTOJDKHBI 00ECTIEUUTh MPOIECC PACHIUPEHHOTO BOC-
pou3BoJicTBa Bcex aeMeHToB BBII xo3siicTByromero cyobekra u hopmMupo-
BaHUE IIEHTPATIM30BAHHOTO (DOH/IA TOCYIAPCTBA B YCTAHOBJICHHBIX TPaHUIIAX.
Uepes ypoBEHB 1IEH TOCYAapCTBO BIMSET HA YPOBHU HU3JECPKEK U HAKOM-
neHus. B punaHcoBoOM MoNMTHKE TOCYAapCTBA 1IEHA BHICTYNAET KAK BayKHEHUIIUI
peluar pacnpeneneHus u nepepactpeneneHus yactu BBII (uuctoro goxona),
HCMOJIB30BaHNE KOTOPOT'0 3aBUCUT OT KOHKPETHBIX SKOHOMUUYECKHUX YCIOBHM.
®duHaHCHl U (opMa UX BBIPAKEHUS — IIEHA — YJIOBJICTBOPSIIOT B CUCTEME
pacnpeeTuTeIbHbIX OTHOIIICHUH OJIMHAKOBBIE OOIIECTBEHHBIE MOTPEOHOCTH.
be3 HHMX HeNb3s OCYHIECTBUTH caM MIpolecc pacnpeneneHus croumoctu BBII,
COM3MEPUTH YJIOBJIETBOPEHUE S3KOHOMUYECKUX HHTEPECOB €r0 YYaCTHUKOB [2].
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BropuyHoe pacnpenesnenue (Wid TNepepacrnpeaejeHne) HAuYMHACTCA,
KOI'/Ia YacTh YUCTOrO J0XOJa OTUICIUISICTCS] M HAMPAaBIAETCS B JIEHEXKHbIE (POH-
JIbl Ha PacUIMPEHHOE BOCIPOU3BOJACTBO (POHIA BO3MEIICHUS U3PACXOJOBAHHBIX
CPEIICTB MPOU3BOJICTBA M BOCHOJHEHUE pabouell CUJiIbl, a Jpyras 4acTh MOCTY-
naeT B IEHTPAJIM30BaHHBIA (DOHJ JEHEKHBIX PECYpCcoOB rocyaapctBa (B roc-
OI0IKET U BO BHEOIOKETHBIE (DOH/IBI).

ITepepacnpenenenue yactu BBII HeoOxomumo ajis mepepacupenesieHus
CPENCTB (MEXTEPPUTOPHUATBLHOTO U MEXKOTPACIEBOT0) MEXKIY Pa3IMYHBIMU CO-
UaJbHBIMU TpyNamMu HaceneHus. JlanpHelmmii X0 nepepacnpeneauTeIbHOro
BOCITPOU3BOJICTBEHHOT'O MPOIIECCa, €r0 CTPYKTYPY OINpeEesieT rocy1apcTBo. Y
nepepacnpeiesieHls: MHOTO CTaiuid: CTaaus MOOWIM3aluu U (HOPMHUPOBAHMS
JIEHEeXKHBIX (POHIOB (J10X0JI0B) TOCOIOKETA; CTAAUs UCIIOIb30BaHUS ATUX (POH-
JOB (T0OXOZ0B) HA pa3BUTHE MPUOPUTETHBIX OTpACiei XO35SHUCTBA, COIUATBHO-
KyJIbTYpHYIO chepy, LeTu YyIpaBIeHUs U T.]I.

[Ipoiins nnuTenbHBIA NEPEPACIPENCIIUTENIbHBIA UK, OJHA YacTh Iepe-
pacrmpeensaeMblX JEHEKHBIX PECypCOB BO3BPAIAETCS Ye€pe3 MEXaHU3M OI0JI-
YKETHOTO (PMHAHCUPOBAHUS MPUOPHUTETHBIX OTpaciield B chepy MaTrepuaibHOTOo
MIPOU3BOJICTBA, U HAUMHAETCS HOBBIM IUMKII NepBUYHOrO pacnpeneneuust BBII ¢
MOCJEAYIOIIMM TiepepacnpeacnicHueM. Jpyras 4acTh JAEHEKHBIX PECYpPCOB Iie-
pexonuT B cdepy morpebiieHus (MpOCBEUIEHUE, 3/IpaBOOXpaHEHUE, KyIbTypa,
Hayka, 000poHa, TocynpaBieHue u T.1.) [2].

Kourpoabnas ¢gyHkuusa ¢$pruHaAHCOB MOPOXKACHA UX PACTIPEICTUTEIHHON
GbyHKIMEH U MPOSIBISIETCS B KOHTPOJIE 332 paclpe/iesieHHeM BaJIOBOIO BHYTPEH-
HEro MpoJyKTa, HAIMOHAJIBHOIO J0XO0Ja U YUCTOIO J0XO0/Aa MO COOTBETCTBYIO-
UM JICHSXXHBIM (OHJaM M 3a WX I1eJIeBbIM pacxojoBaHueM. KoHTposbHas
byHkuus (pUHAHCOB OOCITYMBAae€T KaK BECh BOCIPOM3BOJCTBEHHBIA MpPOLIECC
chepbl MaTepUaTBLHOTO MPOU3BOJCTBA, TaK U (POPMUPOBAHUE, U UCTIOJIB30BAHUE
[EHTPATU30BaHHOTO (POHA ICHEKHBIX PECYpPCOB rocynapcrsa. B atom cocrout
JIMAJIEKTUYECKOe €IMHCTBO U B3aMMOCBSI3b JABYX GyHKIUN puHaHcoB. [Ipuuem
MEePBUYHON B UX B3aMMOJICUCTBUU SBJISIETCS pacrpeaenuTenbHas QyHkius, 6e3
Hee KOHTpoJsibHas (PyHKIUs (PUHAHCOB HE CYIIECTBYET, MTOCKOJBKY yCTPaHIETCS
00BbEKT KOHTpOJIsI. Yepes nBukeHne (PUHAHCOBBIX PECYpPCOB KOHTPOJIbHAS (PyHK-
[[MSI KOJIMYECTBEHHO OTOOpakaeT SKOHOMHUYECKHE MPOIECChl, CBA3aHHBIC C pac-
npejeieHueM U MepepacnpeieICHHeM BaJIOBOIO BHYTPEHHETO MpoaykTa. Bme-
CT€ C TeM JIBI)KEHUE (PMHAHCOBBIX PECYPCOB B KOHKPETHBIX (hopMax sBIISIECTCS
00BEKTOM KOHTPOJIS CO CTOPOHBI TOCYIaPCTBA, HAOIIOIAIOIIETO 3a IIpolieccaMu
ctoumocTtHoro pacmnpeaeneHuss BBII. be3 Takoro KoHTposisi HE MOXET OBbITh
oOecrieueHo cOaJTaHCUPOBAHHOE Pa3BUTHE SKOHOMUKH.

KonTtposnrHast GyHKIMS ©UMEET HOPMATUBHYIO OCHOBY. Pacripenenurens-
HBI XapakTep JACHEKHBIX OTHOIICHWH MpeaycMaTpUBaeT IMPeABAPUTEIHHOE
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IJIAaHUPOBAHUE, ONPEIeTICHUE KOHKPETHBIX CyOBEKTOB, 00bEMOB U CPOKOB OCY-
HIECTBJICHUS, 005S3aTeNbHOCTh II€JIEBOTO HMCIOJIb30BAHUS JIEHEKHBIX PECYPCOB,
3aKperieHne B HOpPMAaTUBHBIX akTax. HopMaTHBHBIE aKThl perJaMEeHTUPYIOT Kak
YCIJIOBHSI pacTIpeIeICHHs] TI0X0/I0B U MPUOBLIN, HAPABIIEMbIX HA PACIIMPEHHOE
BOCITPOU3BOJICTBO, TaK U YCJIOBUS IUIaTEeXKel B OIO/KET (YCTAaHOBIIEHUE KATEro-
pUll TUIATENBIIUKOB, OOBEKTOB, €AMHUI] 00JIOKEHUS, CTAaBOK, (POHJIOB, JIBTOT IO
aTexxam, MopsiaKa UX UCUUCICHUS U T.1.), puHaAaHCUpOBaHUS U3 Oromkera (Io-
PSAIOK OTKPBITHSI OIOAKETHOTO (PMHAHCUPOBAHMS M €T0 UCTIOJIB30BAHMS ), KPEIU-
TOBaHUA, (POPMHUPOBAHUS U MCMOJIb30BAHMS PA3IMYHBIX JIEHEKHBIX (DOHIOB XO-
3SIUCTBYIOIIMX CYOBEKTOR [2].

NmeHHO KOHTPOJIb 32 COOJI0/ICHHEM HOPMATUBHBIX aKTOB, B KOTOPBIX 3a-
KITFOUEHA CYTh PaclpeeTuTeIbHON (PYHKITUU (DUHAHCOB, OTPAKAET B CBOIO OYe-
penb copepxaHue KOHTPoJbHOU pyHKImK ¢pruHancoB. Cpenu MHOTooOpas3us Jie-
HEXHBIX OTHOIICHHH, BEIPAKAIOIIMX CYITHOCTh (PMHAHCOB, HET TaKUX, KOTOPHIE
He ObulM OBl CBSI3aHBI C KOHTPOJEM U HCMOJb30BaHUEM (OHIOB JCHEKHBIX
cpenctB. B 3ToM cocTtouT crienudrka KOHTPOIbHONW (QYHKIIMH, KOTOpas sIBISET-
Csl IPOU3BOTHOM OT PACTIPENEIIUTEIIBHOMN.

®opMoii peasM3aluM KOHTPOJILHOW (DYHKIMHM (DUHAHCOB BBICTYyMAET (hu-
HaHCOBasi UH(MOpPMAIUs, KOTOpas OTPaXKaeT Takue (UHAHCOBBIC MOKA3aTEeNU, KaK
BbIPYyYKa, NPUObLIb, PEHTAOEJbHOCTb, JUKBHIAHOCTH, 000pPaAYMBAEMOCTb,
IVIATEKECIOCOOHOCTh, (DOHI00TAAYA U JpPyTHE, B CUHTE3UPOBAHHOM BHJIE Xa-
PaKTEpU3YIOIINE Pa3INUHbIE CTOPOHBI (DUHAHCOBO-XO3SIMCTBEHHON JIEATEILHOCTH
cyobekToB. biarogapsi 000OIIEHHBIM MMOKa3aTeNIsiM MOKHO KOHTPOJIMPOBAThH CO-
OJIt0JIeHNE YCTAaHOBJIEHHBIX HOPM U HOPMATUBOB, Y(PPEKTUBHOCTh U PE3yIbTATHUB-
HOCTh PKOHOMHYECKUX MPOIECCOB KaK HA MUKPO-, TAK U HA MAaKPOYPOBHE.

Ponp xkoHTponbHO# (yHKIMH (UHAHCOB B BOCIPOU3BOJCTBEHHOM IIPO-
1ecce MpOSIBISETCS B HAOMIONEHUM 32 COCTOSIHUEM (DMHAHCOBOW TUCIUILIMHBI,
COOJIIOJICHUEM YCTAHOBIICHHBIX HOPM M TPaBWJI, BBIMOJHEHUEM (HUHAHCOBBIX
0053aTENbCTB.

KoHntposnbHas QpyHKuus (pUHAHCOB peanu3yeTcsi Ha MPAKTHKE Yepe3 OCy-
HiecTBICHUE (PMHAHCOBOTO KOHTPOJISA — CTICIIHAIIBHON (DOPMBI TIPOSIBIICHUS U UC-
MOJIb30BAHUS JaHHOU (PYHKITUH.

Baxneiimeit 3agaueit puHaHCOBOTO KOHTPOJIS SBJISIETCS MPOBEPKA TOUHO-
CTU COOJIIOJICHUSI 3aKOHOJIATENIbCTBA MO (PMHAHCOBBIM BOIIPOCaM, CBOEBPEMEH-
HOCTH ¥ TIOJIHOTHI BBITIONHEHUSI (PMHAHCOBBIX 0053aTEILCTB MEpPel OI0KETOM,
HAJIOTOBOW CITy>k00#, 0aHKaMH, a Tak)Ke€ B3aMMHBIX 00S3aTEIHCTB XO3SIMCTBYIO-
X CyOBEKTOB IO pacueTaM U IiaTexaM.

OUHAHCOBBI KOHTPOJIb OCYUIECTBISETCS Yepe3 AeATeIbHOCTh (PMHAHCO-
BBIX, HAJIOTOBBIX U JIPYTUX OPTaHOB KOHTPOJIS.
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3. duHaHCOBBbIE pecypchbl © HCTOYHMKH UX (POPMHPOBAHUSA

duHaHCOBBIE pecypcbl — 3TO (POHJIBI IEHEKHBIX CPEJICTB, HAXOISIIUECS
B PACHOPSKEHUU TOCYIapCTBA, XO3IUCTBYIOIIMX CyOBEKTOB U HaceneHus, Gop-
MUPYIOIIMECS B MPOLIECCE PACHPENEICHUs U MepepacupeiesIeHUusl YaCcTH CTOU-
MOCTH BaJIOBOI'O BHYTPEHHETO MPOJIYKTa, IJAaBHBIM 00pa3oM YHCTOrO JO0XOJAa B
JIEHEXKHOU (popMe, U MpeaHa3HAYEHHBIE I 00ECICUeHHs] PACIIUPEHHOTO BOC-
MIPOU3BOJICTBA U OOIIETOCYIapCTBEHHBIX MOTpeOHOCTEH [2].

Kaxk ObUI0 OTMEYEHO BBIIIE, YACTBIM JOXOJ B COCTaBE BAaJOBOIO BHYTPEH-
HETO MPOIYKTa SBJISETCS OCHOBHBIM MCTOYHHKOM (pOPMHUPOBAHUS (PMHAHCOBBIX
pecypcoB. B npouecce pacnpenenenus u nepepacnpeneneHus yactu BBII co-
3MAI0TCSL  IIEHTPAJIM30BaHHbBIE W JEUEHTPAIU30BaHHbIE (OHIBI JICHEKHBIX
CPEICTB.

YacTb 4MCTOr0 0X0Aa HAIPABIISIETCS HA PACIIUPEHHOE BOCITPOU3BOACTBO
chepsl MaTepUaIbHOTO MPOM3BOACTBA Ui CO3AAHUS JAeHEeHTPAJIU30BAHHBIX
(prHAHCOBBIX pecypcoB, KOTOPBHIE HAXOAATCS B PACHOPSIKEHUU XO3SIMCTBYIO-
X CyOBEKTOB (MIPEeANpUATUid, 00bEIUHEHUI, OpraHu3aiuil), 1.e. GopMupyroT-
Csl Ha MUKPOYPOBHE U HCIIOJIB3YIOTCSI HA 3aTpaThl 0 PACUIMPEHHUIO MTPOU3BO-
CTBa. 3a CYET ACLIEHTPAJIU30BAHHBIX ()MHAHCOBBIX PECYPCOB (DMHAHCHPYIOTCA
KalUTaJIbHBIE BIIOXKEHHUS, pacIIupeHrue 000POTHBIX CPEJCTB, TEXHUYECKOE TIepe-
BOOPY>KEHHUE, MEPONPHUATHS 110 OXpaHe NpUpPoAbl U T.[. OCYyIIECTBICHHE 3TUX
3aTpar 3a CYeT JEUEHTPaIN30BaHHBIX (PMHAHCOBBIX PECYPCOB MO3BOJISET olec-
MEYNUTH JEHEKHBIMU CPEICTBAMM MTPOLECC PACIIMPEHHOTO BOCIIPOU3BOCTBA [2].

OnHOBPEMEHHO JICLICHTPAIM30BaHHbIC (DMHAHCOBBIE peCypchl, oOpasye-
MbI€ 3a CYET YaCTU YHUCTOTO J0XO0Jd, SBIISIIOTCS UCTOYHHUKOM PACIIMPEHHOIO
BOCITPOMU3BOJICTBA JIPYTOr0 3JIEMEHTA BaJOBOIO BHYTPEHHETO MPOAYKTa — CTOM-
MocTu paboueit cuibl. Co3gaBaeMbie 3a CUeT ACHEHTPATU30BAHHBIX (DUHAHCO-
BBIX PECYpPCOB LIEJIEBbIE I€HEKHbIE (DOH/IBI HAIPABISIOTCA Ha oOecreueHue co-
[IMAJILHOTO 00YyCTpOiiCTBa PaOOTHUKOB, JOIMOJTHUTEIbHOE MaTepHAbHOE CTH-
MYJIIPOBaHUE U T.II.

Bropoil mo BenuuMHE HMCTOYHHMK (OPMHPOBAHUS JEUEHTPATU30BAHHBIX
(MHAHCOBBIX PECYPCOB — AMOPTHU3AIMOHHbIE OTYHUCJIEHHS. AMOPTHU3AIUOH-
HbI (POHI — 3TO IEHEXKHBIE CPEICTBA, PEIHA3HAYEHHBIE JJI1 TPOCTOTO U pac-
IIMPEHHOTO BOCHPOMU3BOJACTBA OCHOBHBIX ()OHAOB. OH HMMeeT IBONWCTBEHHYIO
HKOHOMHUYECKYIO MPUPOIY, OJHOBPEMEHHO OOCTYXHUBasi MPOLECC BO3MEILICHUS
M3HOCAa OCHOBHBIX (DOHJOB M MPOILIECC PACIIMPEHHOTO BOCHPOU3BOICTBA. JBOWi-
CTBEHHOCTh aMOPTHU3AIIMOHHOTO (DOHIA, CO31aBAEMOro MyTEeM MEePUOAMYECKUX
aMOPTHU3AIIMOHHBIX OTUYMCIECHUN 110 YCTAaHOBJICHHBIM HOpMaMm, OOyCIIOBIICHA
OCOOEHHOCTSIMU aMOPTH3allMd KaK IKOHOMHYECKOW kaTteropuu. Hauwcrnennas
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aMOPTHU3ALIMS UMEET MOCTOSHHBIM U HEMPEPHIBHBIA XapaKTepP, a pacXOoAyeTcs Ha
BO3MEIIICHUE U3HOCA OCHOBHBIX (DOHIOB B MPOIECCE WX BOCIPOU3BOJICTBA JIHIIb
110 UICTEYECHUU HOPMATHUBHBIX CPOKOB CITY>KOBI [2].

Ncrounrikamu ¢GopMHpPOBaHUS JEHEHTPATU30BAHHBIX (DUHAHCOBBIX pe-
CYpCOB SIBJISIFOTCSl TaK)K€ SKOHOMMSI OT CHIDKEHHUS PacxoJioB; MOOWIIM3aIus
BHYTPEHHHUX PECYPCOB; MPUPOCT YCTOMYMBBIX MACCHUBOB; BBIPYUKa OT peaau3a-
IIMU BBIOBIBILIETO U U3JIUIITHETO UMYIIIECTBA U JIp.

Jlpyrasi 4acTh 4YMCTOTO 0OXOAa B COOTBETCTBUU C COJICPKAHUEM U CYIIIHO-
CThIO (DMHAHCOB CIY>KUT TJIABHBIM HCTOYHHKOM (POPMUPOBAHUS IEHTPAIH30-
BAHHBIX (DMHAHCOBBIX PECYPCOB, KOTOPHIC SIBISIOTCS OCHOBOW (DMHAHCOBOTO
obecrieueHust OOIIETOCYTapCTBEHHBIX MOTPEOHOCTEH, OTpaAKAIOITUX MaKpPOIKO-
HOMUYECKUN YPOBEHb.

[lenTpanu3oBaHHble (JMHAHCOBBIEC PECYPCHI SIBISIIOTCS PE3YJILTATOM IMepe-
pacripeielieHUs TJIaBHBIM 00pa3oM YKMCTOTO J0XOJla Ye€pe3 HaJIOTOBbIE U HEHA-
JIOTOBBIC TIJIATEXKU M OTYUCIEHUSA. VIMEHHO POCT YMCTOrO J0XOJa B OCHOBHOM
ero ¢opMe BBIPAKEHHS — MPUOBUIM — OOYCJIOBJIMBAET BBICOKHE WJIM HHU3KHE
TEMITbI pocTa (PMHAHCOBBIX PECYPCOB.

K wucrounukam, 3a cyeT KOTOpBhIX (OPMUPYIOTCA IEHTPATIU30BaHHBIC
boHIbI GUHAHCOBBIX PECYPCOB, OTHOCSITCS TAKXKE€ OTUUCICHUS XO3SIHCTBYIOIINX
CyOBEKTOB OpraHaM TOCYJAapCTBEHHOI'O COIMAJIBHOTO CTPAaXOBAaHUS, HUMYIIe-
CTBEHHOTO U JINYHOTO CTPAXOBaHUs, B II€JIEBbIC OIOJKETHBIC U BHEOIO/MKETHBIC
dhoHIBI.

Ha monosiHeHue 1neHTpan30BaHHBIX (PMHAHCOBBIX PECYPCOB UAET YacTh
HaIIMOHAJIBHOTO OOTraTCTBA, BOBJIEKaeMasi B XO34MCTBEHHBI 000pOT (0T mpoja-
KW 30JI0OTOTO 3amaca CTpPaHbl, SHEPrOHOCUTEINICH, 3a CYET MOCTYIUIEHUWA OT
BHEIIIHEAKOHOMUYECKOW JIESITEIbHOCTU U ZIp.), @ TAKXKE CPEACTBA, MOTYyUYCHHbBIE
OT pealu3ali TOCYJAapCTBEHHBIX IIEHHBIX OyMmar, OOJMranuii, pasMmerieHus
3aiiMOB U T.1. He3HauuTenbHYyI0 YacTh IIEHTPAIN30BAHHBIX (PUHAHCOBBIX peCyp-
COB COCTAaBJISIFOT TIOCTYIUUICHUSI OT HACeJIeHUs! (HaJoTH, COOpHI, IOXOIbI OT 3aii-
MOB M JIOTEPEH U ap.).

[lenTpanu3oBaHHbIe (PUHAHCOBBIE PECYPCHI MOCPEICTBOM Iepepacipeie-
JUTEIBHBIX TMPOIECCOB (HAJOTOB, OTYUCICHUN M T.J.) COCPEIOTOUYMUBAIOTCS B
roCyJIapCTBEHHOM OIOJIKETE, IEJIEBbIX OOKETHBIX M BHEOIOKETHBIX (DOHIAX.
KoHnieHTpamust KpymHbIX JIEHEXKHBIX CPEJICTB B OIO/HKETE CIIOCOOCTBYET Bele-
HUIO €IMHON (PMHAHCOBOM IOJIMTHKH, 00€CTICYMBaeT BO3MOKHOCTh (DMHAHCUPO-
BaHUS BXXHEHIIMX OOIIEroCy/apCTBEHHBIX MporpamMm. MOUHAHCOBBIE PECYPCHI
HaIPaBJISIIOTCS Ha Pa3BUTHE PEATBLHOTO CEKTOpa YKOHOMHKH, (PMHAHCHPOBAHHE
COIMAJIBHO-KYJIBTYPHBIX MEPONPUATHH, COIUATBHYIO 3aIIUTY HACEJICHUS, TICH-
CHOHHOE oOecrieueHne, Ha (UHAHCHPOBaHUE OOOPOHBI, IPABOOXPAHUTEIHLHBIX
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OpPraHOB U rOCYAapCTBEHHOIO YIPAaBJIEHUS, BBIIJIATY CTPAXOBBIX CYMM IO BCEM
BHJIaM UMYIIIECTBEHHOI'O U JIMYHOTO CTpaxoBaHus U Ap. OCHOBHBIM MPU3HAKOM
JIeXKallUM B OCHOBE pacTpeIeICHHs IEHTPAIU30BaHHBIX (PUHAHCOBBIX PECYPCOB
ABJIIETCS] COATaHCUPOBAHHOCTb.

COanaHCUpOBaHHBIMA MOJKHO CYHTATh Takue (PUHAHCOBBIC OTHOIICHUS,
KOTOphIe oOecneunBaloT OecrnepeboiiHoe (pUHAHCHPOBAHME MpOIEcca Paciliu-
PEHHOTO BOCIPOMU3BOJICTBA XO3SHUCTBYIONIUX CYOBEKTOB U Ha ATOM OCHOBE —
pocT 10xon0B Oromkera. B Hacrosiiee Bpemsi HajoroBasi Harpy3ka Ha cdepy
MaTepUaIbHOTO MPOU3BOJICTBA OCTAETCS JOCTATOYHO BBICOKOM, BCIIEJCTBHUE Ue-
ro y IpeanpusiTUil He XBaTaeT JOXOJ0B JaXKe JJIs MPOCTOTO BOCIIPOU3BOICTRA.

[Ipu paccmoTpeHuM cocTtaBa W 00beMa (PMHAHCOBBIX PECYpPCOB HEOOXO-
JTUMO PAcCMOTPETh MCTOYHUKH (PUHAHCOBBIX PECYPCOB, KOTOPHIE CTAHOBSITCS
JIOCTYITHBIMU BCJIEJICTBHE OCOOCHHOCTEW (DYHKIIMOHUPOBAHUS OTAEIBHBIX 3Be-
HbEB (DMHAHCOBOM CUCTEMBI TOCYIAPCTBA:

1) KpeIUTHBIC PeCypChl 3aKpeILICHHBIC 32 OaHKaMHU B BHJIC YCTaBHOTO, pe-
3€pBHOTO U JIpyruX (DOHIOB, MO3BOJSIOMIUX MOTYYaTh JIOXOJbl U MPHUOBLIL OT
OAHKOBCKOM JESTEIBHOCTH;

2) CyMMBI TIPEBBIIICHHS JI0XO0B OIOJKETa HAJl pacxoJiaMu, PaccMaTpH-
BaeMbIC KaK 3JIEMEHT ()MHAHCOBBIX peCypCcoB OaHKa, 3a MOJb30BaHUE KOTOPHIMU
OaHK JOJKEH BBIMJIAYUBATH TUBUJICH Bl TOCYIAPCTRY;

3) nmeHEeXHbIC PE3epPBbI NPEIANPUATHIA, OpPraHU3aIMi, (GU3NUCCKUX JIHII,
YYaCTBYIOIIIHE B MPOIECce KPyroodopoTa OCHOBHBIX M 00OPOTHBIX (HDOHJIOB;

4) neHexxHbIe COCPEIKCHUS HACENICHUS, BBICTYIAOIIME KaK 4acTh (GOoHIa
WHJMBUAYAJLHOTO NOTpeOaeHus [2].

PaccmarpuBasi cTpykTypy (PMHAHCOBBIX PEeCypcoB HEOOXOAMMO OIpeje-
JUTh MECTO cCyAHOro ()OHMIA U CCYJHOrO KamuTana B CTPYKType (pUHAHCOBOTO
oOecrieyeHusi NOTpeOHOCTEN BOCIPOU3BOICTBA.

Ccyanblii ¢poHa npencTaBiasieT co00 COBOKYITHOCTh CBOOOIHBIX CPECTB
JEHEKHBIX (OHIOB TPEANPUATHMN, XO3STHUCTBEHHBIX OpPTaHU3AIUMN, OTICIHHBIX
MpeAnpuHUMATENIeH U HACEIICHUS, KOTOPhIE MOOMIIM3YIOTCS M UCIIOJIb3YIOTCSI Ha
Hayajaax BO3BPATHOCTH U SIBJSIOTCS OAHOM U3 (hopM OOIIECTBEHHOTO0 OOTaTCTRa.
Ponw 1 MecTo ccyaHoro ¢oHaa cpeau Apyrux ACHEKHBIX (HOHIOB ONMpPEesOT-
Csl XapakTepoM HCTOYHUKOB O0Opa30BaHMs, Ha3HAYCHUEM, OCOOCHHOCTSIMHU
yIpaBJeHUs U TPUMEHEHHs. ['ocyJapCTBO HAIMIPABIIAET 3aMachl 3TOI0 HCTOUYHHUKA
Ha yJIOBJIETBOPEHHE BPEMEHHBIX TOTPEOHOCTEH MPEPUATHI U XO35THCTBEHHBIX
OopraHu3aluii B JICHSKHBIX (POHIAX WM MOTPEOHOCTH HACETEHUS B JCHEKHBIX
cpeacTBax. CcyaHbId KamMTAJ MPEICTABISIET COOOM CO3/IaHHBIC YEIOBEKOM
pPECYPChI, UCTIOB3yEMbIE JIJIs POU3BOCTBA TOBAPOB U YCAYT (MOAYEPKHEM, UTO
9TH TOBAPbI HEMIOCPEACTBEHHO HE YOBJIETBOPSIOT MOTPEOHOCTH UenoBeka) [2].
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BaxxneliuMu UCTOYHUKAMH CCYAHOTO KaruTaja CiIyXaT CpeicTBa, Bpe-
MEHHO BBICBOOOKIAIOIIKECS B MPOIIECCE BOCIPOU3BOJICTBA U aKKYMYJIUPyEMbIe
B OAHKOBCKOM CHCTEME, a HMEHHO:

— CpEACTBa IOCYIapCTBEHHOIO OIOJIKETa;

— CpEeACTBa COLIMAIBHOTO, UMYIIIECTBEHHOTO U IMYHOTO CTPAXOBAHUS;

— JICHEXHBIE CyMMBI, MpeJIHAa3HAYaeMble I BOCCTAHOBJICHUS OCHOB-
HBIX (OHJOB (HAKAIUIMBAEMbIE MO Mepe IMEPEHECEHHUsS CTOMMOCTH OCHOBHBIX
¢doH10B (110 YacTsAM) Ha CO37]aBacMbIe TOBaphl B JOPME aMOPTHU3AIIH );

— 4acTh 0OOOPOTHOTO KalluTaja, BRICBOOOXK/IaEMOIr0 B JEHEXKHOU (popme
B CBSI3U C HECOBIAJICHUEM BPEMEHHU IPOJIaKU M3TOTOBJIEHHBIX TOBapOB M IO-
KYIIKH HOBOT'O CHIPbsl, TOIJIMBA U MaTEPUAJIOB, HEOOXOIUMBIX JIJISl TPOIOJKEHHUS
npoliecca Mpou3BOCTBA;

— BPEMEHHO CBOOOJHBIE JICHEKHBIE CPEACTBA OT peaju3alil TOBApOB,
KOTOPBIC HAKAIIJIMBAIOTCS JJIs1 BBITIATHI 3apa00THOM IJIaThI;

— IpeaHa3HaYeHHasl AJi1 MHBECTULIMH 4acTh J0X0Jla U NpUOBLIb, HAKaIl-
JUBaeMasi il BOCIIPOU3BOICTBEHHOTO MPOIIECCa;

— CpEeICTBa KOJIXO3HO-KOONEPATUBHBIX M OOIIECTBEHHBIX OpraHU3alui,
KPEAUTHBIX yUPEKICHUH;

— JIeNO3UTHI Ipak/iaH B cOeperareabHOM OaHKE;

— CpeaCcTBa Kacc B3aMOIIOMOIIIH;

— HaJIWYHbIC JICHbI'Y, HAXO/ISIINECs B oOpalieHuu [2].

Pecypcammn KpeaMTOBAaHMS TaK)K€ MOTYT SIBIATHCS NPSAMbIE aCCUTHO-
BaHUs U3 rocOromxera. B pe3ynbraTe 0I0IKETHBIM pecypcaM MpUaaeTcs Kpe-
nuTHas QGopma (QYHKIIMOHUPOBAHMS, UYTO IO3BOJISAET YCHUIUTh OAHKOBCKHUU
KOHTPOJIb M €r0 BO3JCHCTBHE Ha (DMHAHCOBYIO NEATEIBHOCTH XO35HCTBYIO-
IUX CYOBEKTOB.

B3anmocBsI3p cCyAHOTO KamuTana M TocOI0/pKEeTa 3aKII0YaeTCsl TakKe B
TOM, YTO CCYIHBIN KaluTaj, ONupasiCh Ha CPEJCTBA FOCOI0KETA, COCPEOTOUU-
BaeT B 0aHKE KPEAUTHBIE PECYPChl M 00ECIeUnBaeT KaCCOBOE UCIIOIHEHHUE rOCy-
JAPCTBEHHOT'O OIOKETA.

dopMHUpOBaHUE M HCTOIb30BaHUE (PUHAHCOBBIX PECYPCOB TAKXKE TECHO
CBSI3aHO C pa3MepaMH W JWHAMUKOW JA0XO0J0B HacejieHusl. Bo3zgeiicTBys Ha
YPOBEHb M CTPYKTYpPY MOTpEOICHHUS HACEICHUS 4Yepe3 cucTeMy (MHAHCOBBIX
METOJIOB, TOCYIapCTBO OKAa3bIBAET PETYJIUPYIOLIee BIUSHUE U HAa YPOBEHb €ro
noxon10B. Cpeau 3TUX METOJI0B OCHOBHBIMU SIBJISIFOTCSL METOABI CO3/IaHUS U HC-
MOJIb30BaHUsl LEHTPAIN30BAaHHBIX PECYpPCOB TOCYAapCTBa, HEOOXOAMMBIX IS
BOCTIPOM3BOJICTBA TPYIOBBIX PECYPCOB, 0OECTICUCHUS COIeP KaHMsI HETPYIOCTIO-
COOHBIX WJIECHOB OOIIECTBA M OKa3aHUS PA3IMYHBIX BUIOB YKOHOMHYECKOU IO-
MOIII HACEJICHUIO.
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Hacenenue B COOTBETCTBUM C TEMH U WJIM MHBIMH IIPUOPUTETAMH PacTpe-
JIEJISIET CBOM JTOXOJBI IO IBYM OCHOBHBIM HAIPAaBIICHUSAM: PACXOJIbI HA TEKYIIEE
noTpebieHre U HakoruieHue (coepexkenust HaceneHus). COepe:xxeHHs1 Haceje-
HHUSI — 9aCTh JICHSKHBIX JOXOJ0B (MIOCTYIIJICHUI ) HaceeH!s, IpeTHa3HAYCHHAS
JUTSL YIOBJIETBOPEHUs MOTpeOHOCTel B OymaymeM. Crenuduka TUIHBIX cOepe-
YKEHUW HACEJICHHS TO3BOJISIET UCIIOIh30BaTh WX MPUPOCT sl (PUHAHCUPOBAHUS
WHBECTHUIIMOHHBIX PacX0/J0B B paMKaX rocyaapcTBEHHOro Oromkera. IIpoekTu-
pyeMas BeIMYWHA MPHUPOCTa COSPEKCHUN HACETICHHSI MOXKET pacCMaTpUBATHCSA
KaK OJWH U3 UCTOYHUKOB (PMHAHCOBBIX PECYPCOB rOCYIapCTBa, M 3TO HE TPOTH-
BOPEUUT BO3BPATHOMY XapaKTepy KaxJa0ro BKJIA/IA.

Takum 00pa3om, GUHAHCOBBIE PECYPCHl OMPEIETAIOT KOJIUYECTBEHHBIE U
KauyeCTBCHHBIC TPaHMIBI (PYHKIIMOHUPOBAaHUS (UHAHCOB W BBIPAXKAIOT CYIII-
HOCTHOE cojiepaHue (UHAHCOB.

4. B3aumocBsi3b GUHAHCOB
¢ IPYTMMH JKOHOMHYECKMMH 3aKOHAMH M KaTeropusiMHu

®uHaHCOBasl HAayKa U3y4aeT JIeUCTBHE SKOHOMUYECKHX 3aKOHOB B cdepe
(bMHAHCOBBIX OTHOILIEHUH, a TAK)KE POJIb (PUHAHCOB B CO3HATEIBHOM HCIIONb30-
BaHHMH 3TUX 3aKOHOB.

3aKOH HAKOIUIEHUSI HETIOCPEACTBEHHO CBS3aH C PACIPEIACICHUEM U IIe-
pepacrpeneeHueM YHMCTOr0 J10X0/Aa OOIIECTBAa, OT KOTOPOTO 3aBUCUT POCT
HallMOHAJIBHOTO OOrarcTBa M KOTOPBIM SIBJIETCS OCHOBOW HauOoJsiee MOJHOTO
YIOBJIETBOPEHUSI MaTepUaJIbHbIX M JTyXOBHBIX NOTpeOHOocTel mroned. Hemo-
CPEICTBEHHO 3TOT 3aKOH HAaxXOJWUT MPOSBICHUE B HALUMOHAIBHOM JI0XOJE U
dbopmax ero BwIpaxkeHus — GoHAaX NMOTpedieHus W HakoruieHus. Yepes ¢oHa
noTpedJieHUs1 YCTAaHABIMBAIOTCS MPONOPLUUN MEXIY OTACIbHBIMUA YACTSIMH J10-
X0J1a, UIYIIMMH Ha YAOBIIETBOPEHUE MOTpPeOHOCTEN PaOOTHUKOB c(hephl MaTe-
pHAJIBHOTO NPOM3BOACTBA M HEMPOM3BOACTBEHHOHN c(ephl, a TakKe HETPYHO-
CIIOCOOHBIX 4JIeHOB oOIecTBa. HakomnjieHMe HaXOIUT MPOSBICHHE B POCTE
O0OBEKTOB MPOU3BOACTBEHHBIX M HEMPOM3BOJICTBEHHBIX (POHJIOB 32 CUET MHBE-
CTUI[MH, BOCIPOU3BOJCTBO KOTOPBIX OCYILIECTBIISACTCS Onarogaps LIEHTPaIu30-
BaHHBIM M JCIIEHTPAIU30BAHHBIM JIEHEKHBIM (poHIaM, (POPMUPYEMBIM B OCHOB-
HOM 3a CUET YHMCTOI0 JI0X0J1a 001mecTBa [2].

Takum 00pa3om, 3aKOH HAKOIJICHUS BBIPAKAET TaKHME SKOHOMHYECKHE
KaTeTOpUHU, KAK BAJOBOW BHYTPEHHUM MNPOAYKT, HAIMOHAJIBHBIM JOXOM, YH-
CTBIM noxo0J oOmiecTBa, (POHAL MOTPeOJICHUS W HAKOIJIEHUS, MPOU3BOJ-
CTBEHHbBIE M HENPOU3BOJCTBEHHBbIC (DOH/bI, MHBECTHUIMHU, a TAKXKE IOKa3aTe-
M, Xapaktepusyomue 3¢p()eKTUBHOCTh UX UCTOIb30BaHuA. OHU BBHICTYNAIOT
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B JICHEX)KHOU (opMe, OTBEYAIOT BCEM YCIOBUSAM (yHKIMOHMPOBaHUS (hUHAH-
COB U SIBIIAIOTCS OJHOW M3 (opM OOpaTHOTO M aKTUBHOT'O BO3ACUCTBUA (U-
HAaHCOB Ha SKOHOMHUKY.

3akoH pacnpeneseHMss 10 TPYAY ONPENEISACT TJAaBHBIE HAIPAaBICHUS
poCTa U COBEPIICHCTBOBAHUS OOIIECTBEHHOIO MPOM3BOACTBA HA OCHOBE MaTe-
pUANTBbHOW 3aWHTEPECOBAHHOCTH, ONMHPAsACh HAa TAKHE€ HPKOHOMHYECKUE KaTEro-
puH, KaK OIuIaTa Mo Tpyay, paclIMpeHHOE BOCIIPOU3BOJACTBO paboueii cuibl. Ec-
JM oIuIaTa Mo TPYAY, UMesl ABOWCTBEHHBIM XapakTep, 00YyCIOBIECHHBIN Mapai-
JIeNbHBIM JBH)KEHUEM pabodeil CUIIBI U €€ IEHEKHOW OIEHKOM B (hopme oriaThl
0 TPYAy, BBICTYNAET KAK IMPOILECC MPOCTOrO0 BOCIPOU3BOJCTBA, TO IMPOLECC
pPaCHIMPEHHOIO0 BOCHPOU3BOACTBA padoyveil CHIIbI OCYIECTBIIICTCS, KAaK Ipa-
BUJIO, 332 CYET PACHPEIEIAEMON U HANpaBJIIEMOW HA 3TU LIEJIA YaCTH YUCTOIO
noxona. /leHexHble OTHOLIEHHUS, CBSI3aHHBIE C PACIPENEIEHUEM YUCTOTO JT0XO0-
J1a ¥ HAMpaBJIEHUEM YaCTU €ro Ha PacIIMPEHHOE BOCIIPOM3BOACTBO paboyel cu-
JIBl B MPOIIECCE MPOU3BOJICTBA, OOYCIOBICHBI (PMHAHCOBBIMU OTHOIICHUSMH, KO-
TOpbIE€ OTBEYAIOT OCHOBHBIM IpU3HAKaM (PYHKIMOHUPOBAaHUS (UHAHCOB U
OTIPENEIAIOTCA AKTUBHBIM BJIMSHUEM (MHAHCOB Ha IPOLECC PACIIMPEHHOTO
BOCIIPOU3BOJICTBA paboueil cuibl [2].

3akoH cTomMocTH (OCEBOM 3aKOH) M MHOTOYMCIIEHHBIE 3aKOHBI MPOM3-
BOJICTBA, paclpeieleHns, oOMeHa U MOTPeOIeHUs MPEJCTaBISAIOT €IUHYIO CHU-
cremy. Hannuue gpuHaHCOB Kak CTOMMOCTHOM KaTeropuu OOYCIIOBIIEHO CyIIe-
CTBOBAaHUEM TOBApPHO-JCHEXHBIX OTHOLICHWHA M JEHCTBHEM 3aKOHA CTOMMOCTH.
CopnepxaHve (pUHAHCOB B OCHOBHOM BBIPAYKaeTCs 4Y€pe3 3aKOH CTOMMOCTH U
bopMy €ero orpaxeHusi — LIEHy, B COCTaBe KOTOPOW HAXOJSAT MPOSIBICHUE BCE
(GbopMbI IEPBUYHOTO PACHpPENIETICHUS CTOMMOCTH BaJIOBOTO BHYTPEHHETO IpO-
aykra (BBIT=C+V + M) [2].

3aKO0H JeHeKHOT0 00paleHusl BEIPAKaeT HEOOXOUMYIO U YCTOHYUBYIO
B3aMMO33aBHUCHUMOCTh OOBEMOB JIEHEKHOW W TOBapHOM Macc B oOpalleHuw,
YPOBHS LIEH Ha TOBapbl U CKOPOCTH 00OpOTa JEHEXHOW eauHMIbl. ToBapHO-
JICHE)KHbIE OTHOLICHMSI, KaK U (PUHAHCBI, — KaTEeropus UCTOpUYEcKas, 00yCI0OB-
JIeHHasl MOsIBJICHUEM JieHer. VX pa3BuTue MOJUUHSAETCS 3aKOHY JIEHEKHOIo 00-
paiieHus. JleHpru omnocpenyroT MpoLecchl yyeTa OOIEeCTBEHHO HEOOXOIUMBIX
3aTpar, LeHooOpa3oBaHusA. JleHeKHas OLIEHKa IIUPOKO HCIOJB3YEeTCsl INpHU
OLIEHKE OOIIECTBEHHOTO MPOAYKTAa U HAlMOHAJIBHOTO J10X0/1a, 00BEMOB TOBAp-
HOWM MPOAYKUHWH, TPOU3BOJACTBEHHBIX (DOHIOB, MHBECTUIMI, (POHIOB MaTepu-
QJIBHOTO CTUMYJIMpPOBaHMS U T.0. HOo He Bce eHEXHbIe OTHOIIECHHS BBIPAYKAIOT
OCHOBHBIE MpHU3HAKU (YyHKIMOHUpOBaHUS (QuHAHCOB. OAHMM W3 OCHOBHBIX
ycloBuil (PYHKIIMOHUPOBAHUS (PMHAHCOB SIBJISIETCS] BBIpAXKEHHE UMM pacipenie-
JUTEIBHBIX U MEpPEepACIPENCIUTEIbHBIX OTHOIICHHI BOCITPOU3BO/JICTBA [2].
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Jlist Gosiee MOJIHOTO MOHUMAHUSL CYIIHOCTH M MPUPOJbI (PUHAHCOB pac-
CMOTPHUM B3aMMOCBSI3b TAHHOW KaTErOpUHM C TAKMMU S3KOHOMHYECKUMH KaTero-
pUAMU KaK LeHa, 3apad0THAA IJIaTAa U KPeauT.

[Iponecc cTOMMOCTHOIrO pacnpeaeieHusi 00IECTBEHHOr0 MPOAYKTA, B
X0/JIe KOTOPOTO CO3JJaHHasi B MMPOU3BOJICTBE CTOUMOCTh JIETUTCS MEXY CYObeK-
TaMH XO3SIMICTBOBAHMS, SIBJISIETCSI OJJHUM W3 CAMBIX CJIOKHBIX B 9KOHOMHYECKOMN
TEOPUHU.

Kax 6b1710 cka3zaHo BbIIIIE, MOsIBIICHHE (DUHAHCOBBIX OTHOIICHHUM CBSI3aHO C
MIPOIIECCOM MEPBUYHOTO PACIIPEICICHUAS] CTOMMOCTH Ha €€ COCTAaBIIAIOLIUE, KO-
HOMUYECKUM HHCTPYMEHTOM U OCHOBOW KOTOPOTO SBJISIETCS HeHa. DaKTUYECKH
[IEHa — KOJMYECTBEHHAs MEpa CO3/1aBa€MOM B IPOU3BOJICTBE CTOMMOCTH, U
MMEHHO Ha MPOU3BOJCTBEHHOMN CTaJuU OCYIIECTBISETCA CTOMMOCTHOE pacmpe-
JIEJIEHUE B COOTBETCTBUH C OCHOBHBIMU 3JIEMEHTAMU. B 3TOM cMbIciie (PMHAHCHI
BBIPAXKAIOT COJIEPKATEIbHYIO0 YacTh LIEHBI, T.K. YACTBIA JOXOJ OJIHOBPEMEHHO
SBJIIETCSI OCHOBHBIM (DMHAHCOBBIM MHCTPYMEHTOM M COCTAaBHBIM 3JIEMEHTOM
LEHbI, KOTOPBIN 3aKJIaJbIBAETCS B HEE B MPOILIECCE MPOU3BOACTBA. LIeHy MOXHO
paccMaTpuBaTh M Kak KOHKPETHYIO (hOpMy BbIpakeHHs] (DMHAHCOBBIX OTHOIIIE-
HUW, U KaK KaTerOpuIo, Yepe3 KOTOPYIO IPOUCXOIUT MEPBUYHOE PACIIPEICTICHUE
BBII u HanimoHansHOro goxona [2].

B3auMmozeiicTBue u B3aUMOCBSA3b (DMHAHCOB M II€HBI OCYIIECTBIISIOTCS
CJIEYIOIIUM 00pa3oM:

1) depe3 1eHy coBeplIaeTcs nepBuuHOe pacnpeaencHue BBII u Harmo-
HaJIbHOTO JI0X0/13;

2) 4acTh YHCTOrO J0X0Ja, PEaIM3yeMOro B IICHE, HAIIPaBIsACTCS Ha pac-
HIMPEHHOE BOCIPOM3BOJICTBO HM3PACXOJOBAaHHBIX B MpOLECCe MPOU3BOJICTBA
cpencts npou3BoacTBa (C) U BocmoHeHHEe HeoOXxoaumoro rpoaykra (V);

3) npyras 4acTh YHCTOTO JIOXO0JIa, PEaTH3yeMOro B IIEHE, HAMPABIISICTCS B
LHEHTpaIN30BaHHbIA (OHA (PUHAHCOBBIX pecypcoB B (hOpMe HAJOTOBBIX U HEHa-
JIOTOBBIX IIATEXKEH;

4) pacuierieHHe YHCTOTO J0XOJa W HalpaBJICHUE OIHON €ro 4acTu Ha
pacuIMpeHHOe BOCIPOU3BOJICTBO, a IPYrod — B LIEHTpAIM30BaHHBIA (HOHJ (u-
HAHCOBBIX PECYPCOB [2].

Takum 00pa3zom, MexaHU3M 1IEHOOOpa30BaHUsl OOBEKTUBHO BKJIIOYACTCS B
cucteMy (pMHAHCOBBIX OTHOIICHHMM Kak (opMma UX TposiBIeHUs — 1ieHa. [leHa
MaTepHaln3yeTcsl uepe3 (PUHAHCOBBIE PECYPChI, 3aKIIOYEHHbIE B CEOECTOMMO-
CTU (aMOPTHU3AIMOHHBIE OTYMCIICHUSI) U B YUCTOM Aoxoze. M, HaobopoT, B mpo-
necce opMupoBaHus PUHAHCOBBIX PECYPCOB MEPBOHAYAIIBHBIMU UX HOCHUTEIIS-
MU SIBJISIFOTCS DJIEMEHTHI IIEHBI — C€0€CTOUMOCTh M YUCTBINA JTOXO/I.

B pacnpenenennn BajJoBOTO BHYTPEHHETO MPOJAYKTa B JECHEKHOU (popme
HapsAy C 1IeHOM W puHAHCAMU yJacTBYeT 3apadoTHas miarta. [lo cBoemy 3Ko0-
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HOMMYECKOMY COAEPKAHUI0O OHA OTpa)kaeT (OHJ )KM3HEHHBIX CPEACTB paboT-
HUKOB HaeMHOTO TpyJja. Kak skoHomMHuYecKasi kKaTreropusi 3apa0oTHas IU1aTa BbI-
pakaeT OTHOIICHHUS, CBA3AHHBIC C PACIpeleICHHEM BHOBb CO3JJaHHOW CTOMMO-
CTH ¥ (HOPMHUPOBAHUEM IIPU 3TOM MHIAUBUAYAIBHBIX JOXOJ0B PaOOTHUKOB B 3a-
BHCHUMOCTH OT KOJIMYEeCTBa M KauecTBa ux Tpyna. CocraBisroniye 3apaboTHYIO
IUIaTy OTHOUIEHHSI MaTEPUAIN3YIOTCS B ICHEKHBIX CPEICTBAX, NOCTYNAIOIIMX B
COOCTBEHHOCTh PAOOTHHUKOB, U UCIIOJIb3YIOTCSI MU Ha YIOBJICTBOPEHHUE JIMYHBIX
notpebHocTeil. Bzanmopeiictere ¢puHAHCOB M 3apaOOTHOM TIAThl MOKHO OTIpe-
JENUTh cleayomuM oopa3oM. C 0IHOM CTOPOHBI (PUHAHCHI CO3AAIOT YCIOBUS
JUIS BBIILJIATHl 3apabOTHOW MJaThl (HEIOCTATOYHOCTh (DMHAHCOBBIX PECYpPCOB
IPUBOJUT K HapyUIEHHIO cpoka ee BblmiaTel). C apyroi — 3apaboTHas 1uiata
OJIMH U3 UCTOYHUKOB (hOpMUPOBAHMS (PMHAHCOBBIX PECYPCOB (BpEMsI Hauucie-
HUS 3apabO0THOM TIIaTHl HE COBIMAJAET C BPEMEHEM €€ BBIIIATHl — yCTONYMBBIC
naccuBsl). Kak ¢uHaHCBI, Tak 1 3apa00THAs IUIaTa CTUMYJIUPYIOT OOILECTBEH-
Hoe mpou3BoAcTBO. Cepa Bo3aeiicTBUA: (PUHAHCOB — MOBBILIEHUE 3PPEKTUB-
HOCTHU JIEATEIBHOCTH MPEANPUATHS B 11€JI0M; 3apab0THOM IJIaThl — 0OecreurnBa-
€T POCT JIMYHOM U KOJUIEKTUBHOM 3aMHTEPECOBAHHOCTH [2].

OO6murue yepThl PUHAHCOB U 3apaOOTHOM IJIATHI:

— ydYacTue B pacrpe/ie]ICHUH BHOBB co3/1aHHoM ctoumoctH (V + M);

— BakHas poJib B OOLIECTBEHHOM BOCIPOU3BO/ICTBE;

— 3aBHCHMOCTh OT METOJIa BEICHHUs XO3AWCTBa (XO3pacUeTHBIN, OI0I-
KETHBIN) [2].

Paznmuuunsa mexny puHancamu u 3apaOOTHOM TUIATHI:

— cepa geiicTBus 3apabOTHOM TIJIATHI yKE, YeM Y (DMHAHCOB;

— B OTJIMYME OT (PUHAHCOB (PYHKIIMOHUPOBAHUE 3apaOOTHOM IIIATHI MO-
KET pacCMaTpUBATHCS C M3BECTHOHM CTEINEHBIO JOMYIIEHUSI Kak JBYCTOPOHHEE
JBUKEHHE CTOMMOCTH;

— 3apa0oTHas mjiaTa HampaBJsieTcs AJIsl MHAWBUIyaJIbHOTO OTPEOICHUS
pabOTHUKOB, (PMHAHCHI MCIOJB3YIOTCS JUIsl YJIOBJIETBOPEHUSI Pa3HOOOpaA3HBIX
OOILIECTBEHHBIX TNOTPEOHOCTEN;

— 3apalboTHas IjaTa HEMOCPEICTBEHHO CBA3aHA C OJHUM M3 (PaKTOpOB
POU3BOICTBA — pabouel cuioil. GUHAHCHI HEMOCPEICTBEHHO € MTPOU3BOACTBOM
HE CBsI3aHbI, (UHAHCOBHIE OTHOIICHHUS BBHITEKAIOT U3 OTHOIICHUH MTPOU3BOJICTBA,
3aBUCST OT HUX [2].

B3aumocBs3p pUHAHCOB U KpeAUTa SPKO MPOSBISETCS B 0aHKOBCKOM
IpoIeHTe. 3a MPEIOCTaBIeHUE CCyIbl OaHK B3MMAET C 3a€MIIMKA TUIaTy B BUIE
nporeHTa. VICTOUHUKOM MpOIeHTa 3a KPEAUT YacTO BBICTYNAeT MpUOBLIb, B
JIPYTUX CIydasX pacxoibl MO €ro ymjiaTe OTHOCST Ha c€0eCTOMMOCTb MPOIyK-
U1 WK yciIyr. B cBoro ouepenp, OaHK ymjiaunBaeT ONpeaeseHHbINA MPOLIEHT 3a
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XPaHEHHE JICHEKHBIX CPEICTB Ha OTKPBIBAEMBIX B HEM cuerax. MCcTOYHHMKOM
BBIIUIATHI IPOLICHTOB 32 MCIOJb30BAHUE IIPUBJICYEHHBIX PECYPCOB CIYXKHUT J0-
xoJ OaHKa.

@UHAHCBI U KPEIUT MMEIOT POACTBEHHYI0 3KOHOMHYECKYIO IPHUPOAY, a
UMEHHO:

— OCHOBOH MX (PYHKIIMOHHUPOBAHUS SBISAIOTCA TOBApPHO-JCHEXKHBIE OT-
HOILICHHS],;

— (UHAHCHI ¥ KPEAUT BHIPAXKAIOT JIBUYKEHUE CTOMMOCTH B €€ JEHEKHOMN
dopme;

— B (UHAHCOBBIX U KPEIUTHBIX OTHOLICHUSX JCHBIU HCIONB3YIOTCS B
(GYHKIUAX cpelcTBa oOpallleHusl WK CPEJICTBA TUIaTexka;

— TOoCpeACcTBOM (MHAHCOB U KpenuTa (GOPMUPYIOTCS U HCIONb3YHOTCS
(bOoHABI JEHEXKHBIX CPEJICTB FOCYAAPCTBA U CYOBEKTOB X035 HCTBOBAHNUS;

— B Kpyroo6opote (pOHIOB MPEANPUATUS HET PazIuuMsi MEXKIY «CoO-
CTBEHHBIM» U «KPEAUTHBIM» pyOsieMm [2].

Hanuune oOuux uepT mexay (pUHAHCAMH U KPEAUTOM OOYCIOBIMBAET
OpraHUYecKoe coueTaHue (PMHAHCOBOI'O M KPEAUTHOTO METOJIOB, IPUMEHSIEMbIX
B o0ecrnieueHuu NoTpeOHOCTEN pacIupeHHOro BocpousBoicTBa. [Ipu sTom oc-
HOBHBIMU OOBEKTAMHU, Ha KOTOPHIE HAIPaBJIEHO BO3EHCTBHE 3TUX KATErOpHi,
BBICTYIIAIOT OCHOBHBIE U OOOPOTHBIE CPEACTBA.

B TO xe BpeMsi (MHAHCHI M KPEAUT UMEIOT pas3jInyusi, ONpPEeesIomue
CTENEHb UX YYaCTHs B paclpeAeIUTeIbHOM IPOLECCE U MECTO B CHCTEME IPO-
W3BOJICTBEHHBIX OTHOILICHHIA:

Kpenut nponosxaer pacrpenesieHne CTOMMOCTH, Ha4aToe LEHOM, 3apa-
OOTHOM 1aToM, (PMHAHCAMHU, U HEOOXOIUMOCTh B TOM CBSI3aHA:

— € HEIOCTaTKOM HMMEIOIIMXCS JIEHEKHBIX PECYPCOB IS YJIOBJIETBOPE-
HUS OTPEOHOCTEN U 3a7aueil HAKOIUIEHUS CPE/CTB;

— TIOSIBJIGHHEM BPEMEHHO CBOOOHBIX JECHEXKHBIX CPEJCTB U 3aJauei BO-
BJICYEHUS UX B KPYTrooOOpOT;

— HW3JMUIKOM WJIM HEJOCTAaTKOM PECYpPCOB B Pa3HbIE MEPUOIBI B CUILY
HECOBMNAJECHUS BPEMEHU MOJYyYEHUS IEHEKHBIX CPEACTB C MOTPEOHOCTHIO B
HUX.

VYyactue pUHAHCOB U KpenuTa B pacrpeaeacHun pa3nuyHo. OuHaHCh He
TOJIBKO OIOCPEYIOT NEPEpPaCHpEnCICHHEe CTOMMOCTH, HO U y4YacTBYIOT B €€
nepBuyHoM pacnpezaencHun (C, V, M). Kpeaur numeer neno Juiib ¢ BpeMEHHO
CBOOOJIHBIMU JICHEKHBIMU CPEJICTBAMHU.

OO01uiecTBEeHHOE HAa3HAUYEHHE KPEUTa COCTOUT B aKKyMYJISIIUM BPEMEHHO
CBOOOIHBIX (PMHAHCOBBIX PECYPCOB OpraHU3alMil M J10XOJOB HACEICHUS HU
IIPEIOCTABIEHUH UX B I10Jb30BAHKUE HA YCIOBHIX BO3BPATHOCTHU U IIJIATHOCTH.
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duHaHCOBbIE pecypcbl OTPaXaloT Mpolecc 00pa3oBaHUA, pacrperese-
HUSl U UCTIOJIB30BAaHUS BAJIOBOTO BHYTPEHHETO MPOAYKTa B CTOMMOCTHOM BBIpa-
XKeHuu. B aToT mpornecc Hapsaay ¢ cOOCTBEHHBIMHU CPEICTBAMU CyOBEKTOB XO-
31ICTBOBAaHUsI BOBJICKAIOTCS IPUBJICYCHHBIE, B TOM UHCJIE KPeIMT.

Hanpasnenuss ucnosibp3oBaHusl (PUHAHCOBBIX PECYpCOB IIHMpPE, YeM Kpe-
IUTHBIX. DUHAHCOBOE paclpeneleHUe CPEICTB OCYIIECTBISIETCS KaK MEXKIy
CyObEeKTaMH XO3sIIICTBOBAaHHUA, TaK U MO IiejeBoMy HazHaueHHio. Kpeautnoe
nepepacnpe/ejeHle CBS3aHO C MEPEMEIIEHUEM JIEHEKHBIX CPEICTB MEXKIY
YYaCTHHKaMU paclpeeIUuTeNbHOr0 mpoiecca [2].

Tema 1.2
ONUHAHCOBAS CUCTEMA T'OCYIAAPCTBA,
EE COEPBI U 3BEHBSI

1. OGmee nousTue o puHaHCOBOU cucTeme rocynapctBa. Kpatkas xapakrepucTuka
cthep u 3BeHbEB (DUHAHCOBOU CHCTEMBI.

["ocynapcTBeHHBIE 1I€TIEBbIe OI0/KETHBIE U BHEOIOIKETHBIE (POHIBI.

3. OObexTHBHAS HEOOXOIUMOCTh CYIIECTBOBAHUS TOCYIapPCTBEHHOTO KPEIUTA, €T0

dopmel. ['ocynapcTBeHHBIN AOT.

N

1. O0wee nousitue 0 GUHAHCOBOI cHCTeMe IOCyAapCcTBa.
Kparkasi xapakrepuctuka cdep 4 3BeHbeB (UHAHCOBOM CHCTEMBI

[losiBnenne moHATHA «(PUHAHCOBAsT CHUCTEMa» CBS3aHO C JajJbHEHIIUM
pa3BUTHEM M KOHKpETH3alMel MoHATHS «(pUHAHCh». B KaxmoMm rocyaapcTBe
CYILIECTBYET HECKOJbKO chep (PUHAHCOBBIX OTHOUIEHUU CO CrenupUuYecCKuMU
dbopmamu 1 MeTOJaMU MOOUIU3ALMH (PMHAHCOBBIX PECYPCOB U X MCIOJIb30Ba-
Hus. Hanpumep, ¢popmupoBanne puHAHCOBBIX PECYpPCOB B OpraHu3anusix cde-
pBI MaTEPUAIIBHOTO TIPOU3BOICTBA MTPOUCXOAUT 33 CUET NPHUOBLIN, aMOPTU3ALIU-
OHHBIX OTYUCJIEHUHA U JPYTHMX B COOTBETCTBUU C 3aKOHOAATEIHCTBOM MCTOYHU-
koB. ['ocynmapcTBeHHBIN OIOMKET CTpaHbl 00pa3yercss B OCHOBHOM 3a CYET
HAJIOTOB C MPEANPUATUN U HacelneHus. PaznuyaroTcs 1 HanmpaBJeHUsl UCIOJIb-
30BaHMs (DMHAHCOBBIX PECYpPCOB. Y OpraHu3aluid pemarouias 4yacTh (PUHAHCO-
BBIX PECYPCOB HMCHOJb3YyeTCs Ha (OPMUPOBAHME OCHOBHBIX U OOOPOTHBIX MPO-
M3BOJCTBEHHBIX (JPOHIOB, Ha MOTPEOHOCTH COIMATILHOTO XapakTtepa u aAp. Cpen-
CTBa TOCYJAPCTBEHHOI'0 OIO/KETa MIYT Ha (PUHAHCHUPOBAHHME MPUOPUTETHBIX
OTpaciie, COIEpPKAHUE YUPECKIACHUM M OpPraHU3aluid HEMPOU3BOJCTBEHHOMU
cdepsl (3ApaBoOXpaHeHUs], 00pa30BaHUs, KyJbTypsl U Ap.). C ydeToM cka3aH-
HOTO Kaxkaasi cepa (MHAHCOBBIX OTHOILIEHUMN SIBIIETCS B ONpPEACIICHHON Mepe
CaMOCTOATENbHBIM 3B€HOM (DMHAHCOBOW CHCTEMbI, UMEIOIIMM HEKOTOPbIE OTJIH-
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yusi. OIHAKO 3TO OTIAMYMUS BHYTPHU €IMHOTO LEJOTO, BCE 3BEHBbS TECHO B3aM-
MOCBSI3aHbI U COCTABJISIIOT €AUHYIO (PMHAHCOBYIO CUCTEMY.

OuHaHcoBasi CHCTEMAa IPEACTABISIET COOON COBOKYIMMHOCTh 000CO0JICH-
HBIX, HO B3aUMOCBSI3aHHBIX Cep U 3BeHbEB ()MHAHCOBBIX OTHOILIEHUH, MOCPE/I-
CTBOM KOTOPBIX OOpa3yroTCs M HCHOJB3YIOTCS pa3ivudHble (DOHIBI JIEHEKHBIX
cpencts [2].

Bcem 3BeHbsIM (PUHAHCOBOWM CHUCTEMBI CBOWCTBEHHa CBOs crienuduka,
oOycIoBiieHHas opMaMu, METOJaMU 00pa30BaHUS U UCIIOJIb30BaHUs (PUHAHCO-
BBIX PECYPCOB, a TAKXKE LEISIMHU U 3aa4aMU PEATTM3YEMBIMU 3BEHbSIMU.

Cno>XHOCTb U1 MHOTOT'PAHHOCTh (PUHAHCOBBIX OTHOILICHUN TIPEIonpenens-
€T HeoOXOAUMOCTh KJIaccupUKaMKU X Mo cPepam GyHKIIMOHUPOBAHUS, a TO-
CJIEJHUE — 110 3BECHbSIM.

Ucxons u3 cneuudukn (PUHAHCOBBIX OTHOIICHHM MX MOXKHO TOJpasjie-
JIUTH Ha JBE c(epol:

— (uHaHCBHl TOCYJIapCTBEHHBIC (OOIIErOCYJapCTBEHHBIC), WU IIEHTpa-
JIN30BaHHbIE (DMHAHCHI.

— JICUEHTpaIU30BaHHbIe (PMHAHCHI: (PUHAHCHI XO3AUCTBYIOIIHUX CYOBEK-
TOB, TIPEANPUATHNA, OpTaHU3aIUN pa3HbIX (OPM COOCTBEHHOCTH; (PUHAHCHI J10-
MOXO3SIMCTB.

Oo0wmerocygapcrBeHHble (EHTPAJIN30BAHHBbIE) (PUHAHCHI ONPEICISIOT
KaK CHUCTEMY JICHEeKHBIX OTHOIICHUH, CBSI3aHHBIX C (POPMUPOBAHUEM LIEHTPAIH-
30BaHHBIX JOXOJIOB U (POHJIOB JIEHEKHBIX CPEJCTB U MCIOJIH30BAHHEM HX Ha
o011erocy1apcTBeHHbIE TOTPeOHOCTH [2].

T'ocynapcTBeHHbIii OIOIKET SBISETCS OJHUM M3 BEIAYIIUX 3BEHHEB 00-
IETOCyIapCTBEHHBIX (hrHaHCOB. C €ro MOMOIIBIO MPaBUTEILCTBO KOHIIEHTPH-
pYyeT B CBOMX pyKax 3HAUUTEJIbHYIO 4acTh (DMHAHCOBBIX PECYPCOB rOCYIapCTBa.
brojxeT cTpaHbl COCTOUT U3 JIBYX B3aMMOCBSI3aHHBIX TPYIII CTATEH: JTOXOIHBIX
U PacXOJIHbIX.

B noxoaHoi yacTu 010 KeTa yKa3bIBAIOTCS UCTOUHHUKHU IMOCTYIICHUS Je-
HEKHBIX CPEICTB U X KOJIMYECTBEHHBIC NTapaMeTphl. B pacxoaHoi yacTu roc-
YIapCTBEHHOTO OMOKETa YKa3bIBAETCS, KyJla KOHKPETHO HAMPABISIOTCS -
HEXKHBIE CPEACTBA, U UX KOJIUYECTBEHHBIE MAPAMETPHI.

[To pazMepam JOXOAHON U PACXOJIHOM YacTeil TOCYIapCTBEHHOTO OO/ IKe-
Ta OOBIYHO CYJIST 00 YPOBHE SKOHOMHUYECKOTO Pa3BUTHS CTPAHBI U MaTepUalb-
HOM IT0JI0KCHUU OCHOBHOM YacTH HacelleHHus. bojee moapoOHO JTaHHBIA BOIIPOC
OyZeT pacCMOTPEH HIDKE.

BaxxapiM 3BeHOM 00IIErocy1apCTBEHHBIX (DMHAHCOB SIBJISIOTCS TOCYAap-
CTBEHHbIE IIeJieBble OI/:KeTHbIe 1 BHeOIMKeTHbIe (POHAbI. OHU Mpe/iCcTaB-
JSIOT COOOM CpelicTBa MPABUTEIHCTBA U MECTHBIX OPTaHOB BJIACTH, MPEIHA3HA-
YeHHBIC JIJIs1 (PUHAHCUPOBAHUS PACXOOB, HE BKIFOUCHHBIX B OFO[KET.
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Hlupokoe wHcCmoNb30BaHUE HApPALYy C TOCYAAPCTBEHHBIM OIOIKETOM
CPEICTB BHEOIO/KETHBIX (POHOB OOYCIOBJICHO PSAOM MPHUYMH, MPEXIIE BCETO
OTPaHUYECHHOCTBIO OIO/KETHBIX pecypcoB. DopMHUpoBaHWE BHEOIOIKETHBIX
(GbOHIOB MO3BOJISIET MPUBIIEYL JOMOJHUTEIbHbBIE (PMHAHCOBBIE PECYpPCHI, KOTO-
pBI€ 3aT€M HCIOJIB3YIOTCA Ha OTAENbHBbIE Meponpusatud. [lo skoHoMuyeckomy
COJIEPKaHUIO JaHHBIE (DOHABI IPECTABISIIOT CO00 GopMy mepepacipeneacHus
Y UCIOJIb30BaHUs ((MHAHCOBBIX PECYPCOB.

Cpenu 3BeHbEB 00ILETOCYJaPCTBEHHBIX (DMHAHCOB 0COOYIO POJIb BBIMOJI-
HSET TOCYJAAapCTBEHHbIH KPEAHUT, IOCPEACTBOM KOTOPOTO OCYILIECTBIIAECTCA
HAKOIUICHUE JIOTIOJIHUTEIBHBIX (PMHAHCOBBIX PECYpPCOB TOCYIapCTBa 3a CYET MO-
OmJIM3alMi BPEMEHHO CBOOOJHBIX CPEACTB HACENIEHUs, MPEANPUATHIA, OpraHu-
3alMM U YUYPEKICHUM.

bonee nmoapoOHO 3KOHOMHUYECKOE COAEPKAHME TOCYAAPCTBEHHBIX IIEJie-
BbIX OIOJIPKETHBIX U BHEOIOXKETHBIX (DOHIOB U TOCYAAPCTBEHHOI'O KpEIUTa pac-
CMOTPEHBI HIXKE.

JeneHTpanu3oBaHHble UHAHCHI BKIIIOYAOT (PMHAHCHI XO3SHCTBYIOITUX
CYOBEKTOB U (PUHAHCHI TOMOXO3SIMCTB.

DduHAHCHI XO03AHCTBYIOIIUX CYOBEKTOB IMPECTABISAIOT cO00i cucteMy
JIEHEKHBIX OTHOILUEHUM, CBA3aHHBIX C (POPMUPOBAHUEM U UCIIOJIIB30BAHUEM [I€-
HEXHBIX (PoHTOB mpeanpuaTuii. OUHAHCH XO3SUCTBYIONMIUX CYOBEKTOB — HC-
xonHas cepa pUHAHCOBOM CHUCTEMBI CTpaHbl, OCHOBA OOILErOCYAapCTBEHHBIX
(uHAHCOB, MOCKOJIbKY UMEHHO Ha MPEANPUATUSIX B MpOIEcCce MPOU3BOICTBA CO-
3/1aeTCs pelaromas 10Ji1 HallMOHAJIBHOTO JOX0/1a CTPaHbl — IJIABHOTO UCTOYHU-
Ka (OpMHUPOBAHMS KaK JACLEHTPAIM30BAHHBIX, TaK M LIEHTPAIU30BAaHHBIX Je-
HEXHBIX (DOHIOB.

OuUHAHCHI XO3AUCTBYIOMMUX CyOBEKTOB COCTOSIT M3 ABYX mojacdep: dbu-
HAHCOB MPEANPUATUN MAaTEPUATBHOTO MPOU3BOJCTBA U (PMHAHCOB YUPEKICHUIM
(opranu3zanuii) HEeNPOM3BOICTBEHHOU C(ephl.

Pemaroniyro posp B HAallMOHAJIBHON 3KOHOMHMKE TOCYJapCTBAa 3aHUMAFOT
(pHAHCHI NPpEeANPUATHIA MaTEePHAIBLHOI0 POU3BOACTBA, KOTOPHIE HEIIOCPEI-
CTBEHHO OOCIY>XMBAIOT IMPOU3BOJACTBO, KPYrooOOpOT CPEICTB MNPEANPUATHH.
Nmenno B 3Toi mojacdepe co3gaeTcss Hauboliee 3HaAUMMasi 4acTh (DUHAHCOBBIX
pPECYPCOB MPEANPHUATHI, Becomasi J10Ji1 KOTOPBIX MOCPEICTBOM HAJIOTOB HANpaB-
JsieTcst Ha (GOpPMHUPOBAHUE IOXOAHON YaCTH TOCYaPCTBEHHOTO OFOKETA.

B 3aBucuMocT OT psna oOBEeKTHBHBIX (haKTOPOB (POPMUPOBAHUS U HC-
MOJIb30BaHUS ACHEXKHBIX (POHIOB Kaxkaas nojchepa GpUHAHCOBOM CUCTEMBI MO-
MKET MOJIPa3JeIAThCS HA OT/IEIbHbIC 3BEHb.

[To otrpacieBoii HampaBJICHHOCTH (PUHAHCHI MIPEANPUITHI MATEPUATTEHOTO
IIPOU3BOJICTBA PACTIPEAEIISIIOTCS MO CIETYIOIINM 3BEHbSIM:
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—  (UHAHCHI PENNPHUATHI TPOMBIIIIICHHOCTH;

—  CEJIbCKOIO XO3SICTBA;

— CTPOUTEIbCTBA;

— TPY30BOr0 TPAHCIIOPTA;

—  CBS3WH;

— TOPrOBJIM U 3aTOTOBOK U JP.

B Henmpou3BoacTBeHHOI moacdepe paznuuarT cienyionme (GuHAHCO-
BbIC 3BCHbSI:

— (¢uHaHCHI 00pa30BaHMUS;

— KYJbTYpbI U HCKYCCTBA;

— 3/paBOOXpaHEHUs U (PU3UUECKOUN KYIbTYpHI;

— HAYKHU U Hay4YHOTO 0OCIIy>KUBaHMS;

— MAacCaKUPCKOT0 TPAHCIOPTA;

—  KWIMIIHO-KOMMYHAJIBHOTO XO35IICTBA U OBITOBOTO OOCITYKUBaHMUS;

— KOMMEPYECKHX CTPaXOBbIX, KPEIUTHBIX U APYTUX YUPEKICHUM;

— OOIIECTBEHHBIX OPTaHU3AIINIA;

— 00OpOHBI CTPAHBI U JP.

@uUHAHCHl YUYPEXKICHUM W OpraHu3aluil HENpOW3BOACTBEHHON cdepbl
NOJPA3IEISAIOT Ha TPU IPYIIIIbL:

— (uHAHCHI yUpeKICHUI U OpraHu3auui, QyHKIMOHUPYIOIIUX HA KOM-
MEpUECKON OCHOBE (OpraHu3aluu OBITOBOTO OOCITYKMBaHUS; KOMMEpPUYECKUE
OaHKU; BY3bl; CTPaXOBbIE OPraHU3aluy U Ap.);

— (uHAHCHl YUYpEKJEHUUW M OpraHU3aALMMA, YaCTUYHO (DYHKIIHMOHUPYIO-
IIMX Ha KOMMEpPYECKON OCHOBE (TOCYHapCTBEHHBIE BY3bl, OCYILECTBIISIOLINE
MIOJITOTOBKY CBEPXIUIAHOBOI'O KOHTUHI€HTA CTYIECHTOB Ha IUIATHOM OCHOBE; Me-
JTUIMHCKUE YUPEKACHUS U Ip.);

— (uHAHCHI YUpEKICHUN U OpraHU3alUid, TOJHOCTHIO (PMHAHCUPYEMBIX
u3 Oromkera (OOJNBIIMHCTBO YUPEXKACHHUM 3JpaBOOXpaHEHHUs, 00pa3oBaHUS,
KyJbTYPHBI U JIP.).

B 3aBucumoctu ot ¢opMbl COOCTBEHHOCTH B cocTaBe obeux mojuchep
(MHaHCOBOM CUCTEMBI Pa3IMYalOT (PUHAHCHI NPEINPUATUH, YUPEKICHUN U Op-
raHu3alrii, OCHOBAHHBIX HAa rOCYJJAPCTBEHHON M Ha YaCTHON COOCTBEHHOCTH.

C yueroM OpraHu3amuoOHHO-NMPABOBBIX (POPM (PUHAHCHI XO3SHUCTBYIO-
MIUX CyOBEKTOB MOJAPA3ACIA0OTCA Ha (DUHAHCHI KOMMEPYECKHX U HEKOMMeEpue-
CKUX OpraHU3aIri.

B 3aBucumocTu OT pa3Mepa npeanpuATHii pa3IuyaoT GUHAHCHI KPYTI-
HBIX U MJIBIX IPEAIPUATHH.
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['ocynapcTBeHHass COOCTBEHHOCTh IOApA3JENsAeTCd Ha  pecmyOJiu-
KaHCKYI0 (cobcTBeHHOCTh PecmyOnuku benapych) 1 KOMMYHaIbHYIO (COO-
CTBEHHOCTh aJIMUHHUCTPATUBHO-TEPPUTOPUANIbHBIX eauHUI]). C yd4eToM 3TOro
pa3InyaloT COOTBETCTBEHHO (DMHAHCHI MPEANPUATUN pecnyOTuKaHCKON c00-
CTBEHHOCTH ¥ (PUHAHCHI MPEAIPUITHI KOMMYHAIIBHONU COOCTBEHHOCTH.

DUHAHCHI IOMOX03SIIICTB NPEICTABISIOT COOOM CUCTEMY JIEHEKHBIX OT-
HOIIIEHU, CBSI3aHHBIX C (POPMHUPOBAHUEM JOXOJOB M HAKOIUICHHH, a TaKkKe UX
pacrpeieJieHueM U UCcroJib30BaHreM. HeoOXoAMMOCTh BBIJIETICHHS B CTPYKTYpE
(YHaHCOBOM CUCTEMBI KaTETOPUHU «(PUHAHCHI JOMOXO035UCTB» 00YCIIOBIIEHA OT-
JUYUTEILHBIMA OCOOEHHOCTSMM OpPraHu3allid U POJIbIO JTAaHHOW KaTeropuu B
SKOHOMUKE TOCY/IapCTBa.

2. l'ocynapcTBeHHbIE LeJieBble OI01KeTHbIe U BHEOKOIKeTHbIE (POHBI

CnenuajibHble HejeBble (poHIABI — Qopma nepepacnpeneieHuss U uc-
N0JIb30BaHUs (PMHAHCOBBIX PECYpPCOB, MPUBJIEKAEMBIX TOCYIAPCTBOM ISl IieJie-
BOT0 (pMHAHCHUPOBAaHUSI HEKOTOPBIX OOIIECTBEHHBIX NOTPEOHOCTEN M KOMILIEKC-
HO pacxo/lyeMbIX Ha OCHOBE OIEPATUBHOM CAMOCTOSATEIbHOCTH.

Cnennanbhbie 11e5eBble (OHABI MOTYT MUMETh CTaTyC OIOMKETHBIX WIIU
BHEOIOI>KETHBIX (DOHIOB.

C nomMomb10 criennaabHbIX HeJeBbIX (POHA0B rocyIapcTBO MOXKeT:

1) BnMATH Ha MPOIECC MPOU3BOACTBA MyTeM (UHAHCUPOBAHUS, CYOCHIH-
POBaHUS M KPEIUTOBAHUS CyOBEKTOB X031 CTBOBAHMUS;

2) oOecreunBaTh IPUPOIOOXPAHUTEITBHBIC MEPOIIPUATHS;

3) oOKa3bIBaTh COIMATIBHBIC YCIYTH HACEICHHIO: BHIILIATHI TIOCOOUH, TICH-
cuil, cyocuaupoBanue U GUHAHCHPOBAHUE COLUATIbHON MHGPACTPYKTYPHI;

4) BBIIAaBaTh 3aHMBI, B TOM YHCJIC 3apPyOeKHBIM MTapTHEPaM.

CrnenmnanbHble HejieBble (OHABI CO31A0TCS ABYMS NYTSAMU:

1) BbIZCIIEHHEM U3 OFOPKETA OMPECIICHHBIX PAaCX00B, HMEIOIIHUX 0CO00
BaYKHOE 3HAYCHME;

2) dopMupoBaHHe CrenUaIbHOTO (OHIAa COOCTBEHHBIMH HCTOYHMKAMU
JIOXOZIOB JIJISl OTIPEAECIICHHBIX LIEJIEH.

MarepuallbHbIM HCTOYHUKOM BHEOIOMKETHBIX (DOHIOB SIBISETCS HAIHO-
HaJbHBIN noxon. [IpeoOnanaromiast yactb GOHAOB CO3/aeTCs B IMpoliecce mnepe-
pacnpezeneHus: HallMOHAIBHOTO JI0X0AA.

[maBHBIME MeTOZAMU MOOWIM3AIMN HAIMOHAIBHOTO JIOXOJa B MPOIECCe
nepepacnpezesnenus npu GopMupoBaHuu (HOHIOB BHICTYIAIOT:
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— cHeHUAJbHBbIE HAJIOTH U cOOPbI (OCHOBHOM METON);

— cpencrBa u3 Owmkera (0e3BO3ME3IHBIC MEPEUUCTCHHS JIEHEKHBIX
CPENCTB);

—  3alMBbl.

B MHpoBOii pakTHKe UCTIONB3YeTCsl CeAyIoIIas Kinaccuukaius (poHmI0B:

1) B 3aBUCHUMOCTH OT YPOBHS YIpaBieHHs (110 TPUHAIICKHOCTH):

— TOCYIapCTBEHHbIE,;

— MeCTHbIE,;

2) B 3aBUCHMOCTHU OT CPOKOB JICHCTBUSI:

— BpEeMEHHbIE;

— TOCTOSIHHbIE;

3) B 3aBUCHMOCTH OT IIeJIed HCIOIb30BaAHHUS:

— JKOHOMHYecKHe (NpeIHA3HAYCHBI I PETYIHUPOBAHUS XO3SIi-
CTBEHHOM JKHU3HN);

— HAY4YHO-HCCJIeA0BaTeIbCKHe (CpelcTBa HUAYT Ha MOAJIEPKKY
HAy4YHBIX HCCIEAOBAHUA B MPOMBIIUIEHHOCTH, CTPOUTENIBCTBE, a
TaK)Xe COJEp)KaHHE TOCYJApPCTBEHHBIX HAy4HBIX LIEHTPOB, OCY-
HIECTBIISIONIUX pa3padoTKy PyH1aMEHTaIbHBIX UCCIIEIOBaHU);

— KpeAuTHbIe (COCTOST U3 PECYPCOB, HAXOSIIMXCS B paclopsbke-
HUU TOCYJapCTBEHHBIX 0aHKOB, cOeperaTeinbHbIX Kacc, MPEgoCTaB-
JSIEMBIX Ha YCJIOBHSIX IJIATHOCTHU U BO3BPATHOCTH);

— couuajgbHble (pecypchl NpeAHA3HAYCHBI JJISl OKa3aHUS COLMaJb-
HBIX yCIIYT HACEJICHUIO);

— JIMYHOTO ¥ MMYLIECTBEHHOI0 CTPaxOBaHUA (€CIU HAXOAATCSA B
BEJICHUY TOCYIApCTBEHHBIX OPIaHOB BJIACTH);

— BOEHHO-NOJIUTHYECKHE,;

— MeXrocylapcTBeHHble (CO37alOTCS Ha OCHOBE MEXrocyaap-
CTBEHHBIX COIVIAIIEHWI AJI1 OCYLIECTBIEHUS €IUHON BaJOTHO-
(MHaHCOBOU M KPEIUTHON MOJUTUKH CTPAH-YYACTHHULL).

B Pecnybnuke benapych pyHKIIMOHUPYET OOJBIIOE KOJIMYECTBO BHEOIOI-
KETHBIX M LEJEBbIX OIOMKETHBIX (POHAOB, KOTOPHIE BBIMOIHSIOT CIETYIOIINE
byHKIUU:

— coumagabHas: ®oHp coluagbHOM 3alUTHI HACCIICHMS;

— JKkoHoMuueckasi: DoHJ yHHBepcadbHOro oOciyxuBanus, Doua
HallMOHAIBHOTO pa3BUTHUA, PecryOnukaHckuil GoH MOoaIep KK MPOU3BOIUTE-
JIEH CENIbCKOX035IMCTBEHHOMN POAYKIMHU, IIPOAOBOJILCTBUS, arpapHON HAYKH;

— MNPUHPOAOOXpaHUTEeNbHAsE U JHeprocOeperawmas: DoHg oxpaHsl
PUPOBL;

— Hay4YHO-HCCJIeJ0BATeNbCKAs: MHHOBAIMOHHBIE (DOH/IBI.
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Bce Beimenepeuncientbie GOHIBI OTHOCATCS K TOCYAapCTBEHHBIM OIOJ-
XKeTHBIM poHIaM, kpome DoHma CONMATBHOM 3aIIUTHl HACETICHMUS.

KonkpeTHblii mepeueHb OIOMKETHBIX (DOHAOB oOmpenensieTcs 3aKOHOM
Pecniyonuku benapyce «O pecnyOnukaHCKOM OIODKETE Ha ...(ouepeoHou ¢hu-
HAHCOBLIU 200)».

B cootBercTBHM C 3akoHOAaTrenscTBOM B PecmyOmuke bemapych Takxke
MOTYT (OpPMHUPOBATHCS BHEOIOMKETHBIE rocyiapcTBeHHble (poHabl. Takum ¢GoH-
oM siBisieTcst POHJT colManbHOM 3ammThl HaceiaeHus: Pecnyonuku benapyce.
[ocynapcTBeHHBIE BHEOIOMKETHBIE (POHIBI OCHOBBIBAIOTCSA HA MPUHIUIAX OIO-
*eTHOU cuctembl PecniyOnuku benapych.

3. O0beKTHBHASI HEOOXOAUMOCTD CYIIIeCTBOBAHMS
rocy1apCTBEHHOI0 KpeauTa, ero (popMbl.
I'ocynapcrBeHHBbI 10J1T

T'ocynapcTBeHHbIE KpeauT TMpPEACTaBIsET COOOM COBOKYITHOCTH Jie-
HEKHBIX OTHOIICHWI, BO3HUKAIOIIMX MEXKIY TOCYJapCTBOM KakK 3ae€MIIHUKOM
(unn 3aliMozaTesieM) TEHEXKHBIX CPEACTB U PU3NYECKUMU (FOPUIUIECKUMU) JU-
1[aMH, a TAKKE€ MHOCTPAHHBIMU MPABUTEIBCTBAMU B IIpoLiecce POPMUPOBAHUS U
UCIOJIb30BaHUsl 001IepecnyOIMKaHCKOTO (OHA JCHEXHBIX CPEACTB Ha YCIO-
BUSIX TIJIJATHOCTHU M BO3BPATHOCTH [2].

['ocynapcTBeHHBIN KpEOUT — CaMOCTOSITENIbHOE 3BEHO (PMHAHCOBOM CHU-
CTEMBI TOCYAApCTBa, U B 3TOM KayeCTBE OH OOCIYKMBAaeT ()OPMUPOBAHHUE U HC-
M0JIb30BAaHUE LIEHTPAIM30BaHHBIX JEHEXHBIX (POHIOB rocynapcta. I'ocynap-
CTBEHHBII KPEIUT — BaJKHAsI COCTaBHAsl YaCTh TOCYJaPCTBEHHBIX (PMHAHCOB, IO~
TOMY €My MPHUCYLIN TaKUe UX YepThl, KaKk 00sA3aTeIbHOE y4acTHe ToCy1apcTBa
B JIMIIE €r0 OPTaHOB BJIACTH U YNPABICHUS B TOCYAapCTBEHHO-KPEAUTHBIX OTHO-
HIEHUSX, paclpeAesIUTEeIbHbIN XapakTep 3TUX OTHOUIEHWH, >KecTKas rocynap-
CTBEHHAsl perjaMeHTalusl YCIOBUN WM IMOPS/IKA OCYLIECTBIECHHS TOCYJapCTBEH-
HO-KPEAUTHBIX ONIEpaLlUil.

OOBbEeKTUBHAST HEOOXOAMMOCTh CYIIECTBOBAaHUSI T'OCYJAPCTBEHHOIO Kpe-
JUTa OMNpENENseTCs HEOCTAaTOYHOCTBhIO CPEACTB IOCYAApCTBEHHOTO OIOKETa
JUIsl YIOBJIETBOPEHUS MOTPEOHOCTEN OOIECTBA U HATMYMEM OIOXKETHOIO Je-
dunura (moHsTHE OFOKETHOTO nedunmra OyaeT paccMoTpeHo B Teme «locy-
JAPCTBEHHBIN OFOKET).

B To e Bpemsi rocyJapCTBEHHBIN KpeIuT — oJHa U3 (HOPM KpPEIUTHBIX
OTHOUIEHUH, UMEIOIIasl CIAEAYIOIIME MPU3HAKU KpPEAUTa: HAIUUKUe KpeIuTopa U
3aeMIUKa; aKKyMYJSLHUIO CBOOOJHBIX JEHEXKHBIX CPEJICTB HACEICHHS, Mpe-
MPUSATUN U OpraHU3alluii Ha MPUHITUIIAX BO3BPATHOCTH, CPOYHOCTH U TIATHOCTH
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(B MCKIIFOUMTENBHBIX CIIy4asiX JOMyCKaeTCs OECTPOIICHTHBIM 3ae€M PECypCoB);
BO3MOKHOCTh HCITOJIb30BaTh TOCYJApPCTBEHHO-KPEAUTHBIC OINEPAIliil BHYTPH
CTpaHbl U B MEXIYHAPOHBIX SJKOHOMUYECKUX OTHOIIeHUsX. [Ipu ocymecTsie-
HUU TOCYJApCTBEHHO-KPEAUTHBIX ONepaldii BHYTPU CTPaHbI TOCYAapCTBO, Kak
MIPaBUJIO, SBIISICTCS 3aeMIMMKOM CPEJCTB, a PU3NUECKHUE U IOPUIUICCKUE JIUIA
— KpeauTopamMu. B MeXIyHapOIHBIX SKOHOMHUYECKUX OTHOIICHUSIX TOCyAap-
CTBO BBICTYNIAET B POJIM KaK 3aeMINMKA, Tak U KpeauTtopa. Kpome toro, rocy-
JApCTBO MOJKET BBICTYINATh M FaApaHTOM BO3BpaTa 3aiiMOB WJIU BBINOJTHEHUS
JIPYTUX 00s13aTEIBCTB CYOBEKTaMH MPEANPUHUMATEIIBCTBA, B ACATEIHBHOCTH KO-
TOPBIX OHO 3aUHTEPECOBAHO.

['ocynapcTBeHHBINM KPEIUT MPEACTABISICT OTHOIICHWS] B OCHOBHOM BTO-
PHUYHOI0 pacnpesiesieHuss CTOMMOCTH BaJIOBOTO BHYTPEHHETO Mpojykra. Yepes
rOCyJapCTBEHHBIA KPEAUT TEepepacrpeiesisioTCs CpPeJCTBa, HaINpaBlisieMble B
dbouabl notpedaeHust. OOBIYHO UMH SIBIISIFOTCSI BPEMEHHO CBOOOIHBIC JICHEKHbBIC
CpeIICTBa HACEIICHUS, IPEANPHUITHI ¥ OpraHU3alnid, He TpeAHa3HAYCHHBIC IS
TEKYIIETro MOTpeOIeHUS.

['ocynapcTBeHHBIN KPEIUT UMEET CYITHOCTHBIC Y€PThI JBYX SKOHOMUYE-
CKUX KaTteropuii — (puHaHCOB M Kpeauta. GOPMHUPOBAHKE JTOTOITHUTEIBHBIX (H-
HAHCOBBIX PECYPCOB TOCPEICTBOM TOCYAAPCTBEHHO-KPEAWTHBIX OTHOIICHUN OT-
pakaeT OJJHY CTOPOHY CYIIIHOCTH TOCYJapCTBEHHOTO KpeanuTa Kak 0co00i (hopmbl
MIPUBJICUEHUS JICHEKHBIX PECYPCOB rOCyAapcTBOM. BTOPOIi CTOPOHO# BHICTYIAIOT
OTHOIILIEHUSI, 00YCIOBJICHHBIE BO3BPATHOCTHIO, CPOYHOCTHIO M TUIATHOCTHIO pecyp-
COB, MOOMJTU3YEMBIX C IMOMOIIBIO TOCYJAPCTBEHHOTO KpeauTa. Brimiata 10X0/0B
OCYILIECTBIISIETCS] 33 CYET LEHTPAIM30BAaHHBIX (POHIOB rOCy/apcTBa, MpPEUMYIIe-
CTBeHHO Oro/ixeTa. OTHOIIIEHUS TIO BO3BPATY CPE/ICTB U BBIIJIATE BO3HATPAKICHHUS
TaKKe UMEIOT MepepacipeeIUTeNbHbINA Xapakrep [2].

Kak ocobas cdepa s5KOHOMUUECKUX OTHOIIEHUNM TOCYJIapCTBEHHBIN Kpe-
AT UMEET Psii OCOOEHHOCTEH, OTIMYAIONIUX €ro OT HAJIOrOB W OaHKOBCKOTO
KpeauTa.

OTin4Yns rocy1apCcTBEHHOT0 KpeuTa OT HAJIOTOB:

— JUIS HAJIOTOB XapaKTePeH MPUHYAUTEIBbHBIN, 00sS3aTeIbHBIN XapaKkTep
OTHOIIICHUH, JIJIs1 TOCY/TapCTBEHHOTO KPEIUTa — T0OPOBOIBHBIN;

— HaJIOraMm NpuUcCyIle OAHOCTOPOHHEE, 0€3BO3ME3AHOE JBUKEHHE CTOU-
MOCTH, B TO BpeMs KaK OCHOBOI TOCYIapCTBEHHOTO KPEAHUTA SABJISIOTCS €r0 BO3-
BPaTHOCTh M IJIATHOCTb.

OTin4uns rocy1apCcTBEHHOT0 KpeauTa oT 0AaHKOBCKOI0 KpeauTa:

— mMOTPe0OHOCTH B KpeauTe BO3HUKACT Y TOCYAapCTBa NP (PUHAHCOBBIX
3aTPyMHCHHIX, HEOOXOIUMOCTH yperyJIHpOBaTh Pa3phiB MKy JCHEKHON Mac-
COM B 0OpaIlleHNH U TOBAPHBIMU pecypcamMu (TOKPBITUS OIOKETHOTO Ie(uIu-
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ta). [ToTpeOHOCTH B 0AHKOBCKOM KPEIUTE BO3HUKAET B CBSA3U C HEPABHOMEPHO-
CTBIO IBUYKEHHUSI CTOMMOCTH B MPOIECCE MPOU3BOICTBA U OOMEHA;

— yCJOBHEM c/IeJKN 0aHKOBCKOTO KPEJHTA SBIISIETCS COBMAJCHHUE KO-
HOMUYECKUX MHTEPECOB KpeauTopa U kpeautonoiydarens. [Ipu rocygapcTen-
HOM KPEJIUTE€ SKOHOMUYECKHE HHTEPECHI YHACTHUKOB PA3INYarOTCs;

— OaHKOBCKHUU KpEeAUT UMEET LejieBoe Ha3HadeHue. OH UCIOIb3YyeTCs
IPEXJIe BCEro JUIsl 00ECIEUeHHs] CBOEBPEMEHHOCTHU JEHEXKHOro obopora. I'ocy-
JTAPCTBEHHBIN KPEIUT UCIOJIB3YETCS TII00aTbHO U OTIOCPEAYET TIIATEKH TOBap-
HOTO U HETOBAPHOI'O0 HA3HAYCHHS;

— 1pu OAHKOBCKOM KpPEJUTOBAaHUU CPOK BO3BpPaTa CCyAbl CTPOTO pe-
IJIAMEHTUPOBAH, €r0 HAPYIICHHE BJIEYET SKOHOMUYECKHE CAaHKIUU (Harpumep,
MOBBIIIIEHHBIE TPOLICHTHI 3a KpeAauT). B rocygapcCTBEHHOM KpeauTe Takou pe-
rJIaMEHTAlNU HET;

— C MOMOIIbI0 0AHKOBCKOTO KpEIUTa CO3/al0TCs JEHbI'H, OH CIIOCOOEH
YBEJIMYMBATH WIH COKPALUATH JCHEKHYI0 MACCY U [IPU HENPOJYMAHHOM Kpe-
JUTHOM TMOJMTHKE MOET CIIPOBOLIMPOBATH MOSABJICHUE U POCT U3OBITOYHOM Jie-
HEKHOU Macchl. ['ocyapCTBEHHBIM KPEAUT, HAIIPOTUB, BCErAa SABJSETCSA CPEN-
CTBOM COKpAIILICHHS JACHET B oOpalieHuu [2].

['ocynapCTBEHHBIN KPEIUT MPU MPABUIBHOM €r0 OPraHU3alNu OKa3bIBACT
MO3UTHUBHOE BO3JIEHCTBHE HAa SKOHOMUKY. MoOuiu3aius rocynapcTBOM Bpe-
MEHHO CBOOOJHBIX JICHEKHBIX CPEJCTB HACENICHUS, NMPEINPUATUNA U OpraHu3a-
UNA CIOCOOCTBYET HOPMAIM3AIMU M YKPEIUICHUIO JIEHEKHOTO OOpalieHus B
CTpaHE U OJJHOBPEMEHHO CJIY>KHUT UCTOYHUKOM JOXOJOB JJIsl A€p>KaTelIen rocy-
JIAPCTBEHHBIX 1IEHHBIX OyMar.

MexayHapoaHbI TOCYJapCTBEHHBIN KPEIUT CHOCOOCTBYET YCKOPEHUIO
COIMAJIbHO-DPKOHOMHYECKOTO Pa3BUTHUS U YKPEIUICHHIO (PMHAHCOBOTO TOJIOXKE-
HUS CTPAaHbI — MOJIYYaTelIsl CPEICTB, MO3UTUBHO BIIMSIET HA MEXKIYHAPOIHOE CO-
TPYAHAYECTBO U B3aMMOIIOHUMAHUE MEXKTy CTPAHAMMU.

['ocynapcTBeHHBINM KpeAUT Kak (PUHAHCOBAs KATErOpHUsl BBIMOJHSIET pac-
NpeAeJUTeIbHY0, PEryJTHPYIOLIYI0 1 KOHTPOJIbHYI (DYHKUMH.

[TocpencTteoM pacnpeaeauTeabHOR (PYHKIMH TOCYIapCTBEHHOTO Kpe-
JIUTa OCYLIECTBIISIIOTCS (DOPMUPOBAHUE W MCIOJIb30BAHUE IIEHTPATIU30BAHHBIX
JICHEeXKHBIX (POHJIOB TOCYJapCTBa Ha MPUHIUMIIAX BO3BPATHOCTH, CPOUYHOCTU M
MJIATHOCTH, 00€CTICEUYNBACTCS TOTIOJHUTEIBHBIN MPUTOK (DMHAHCOBBIX PECYPCOB.

Perynupywmas (yHKUUsI TOCYJapCTBEHHOIO KpEIHWTa BbIPAXKAECTCS
MPEXkKJIe BCEr0 B aKTUBHOM BO3JCHCTBMU Ha MaKpPOAIKOHOMHUYECKHE MOKA3ATEIN
oOmiecTBa. ['ocy1apCTBEHHBIN KPEAUT BIUSET HAa COCTOSIHME JICHEKHOTO 00pa-
LIEHHS, YPOBEHb MPOLIEHTHBIX CTABOK HA PHIHKE AEHET U KallUTAJIOB, BAIFOTHBIN
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KypC, TIPOU3BOJACTBO W 3aHATOCTh. OH SBISETCS WHCTPYMEHTOM (PHMHAHCOBOM
TIOJIUTUKHU TOCYIapCTBa.

['ocynmapcTBeHHBIN KpEIUT OKa3bIBaeT PETYIHPYIOIIee BO3JEHCTBHE HA
00BEM TTPOU3BOJICTBA M 3aHATOCTH, KOTOPOE MPOSIBIISIETCS: a) B MOJACPIKKE Ma-
JIOTO M CpelHero Ou3Heca MPH X KPEIUTOBAHUA KOMMEPUYECKIUMHU OaHKaMHU IO/
TOCyJapCTBEHHBIC TapaHTHH, 0) BbIIa4e KPEAUTOB JPYTUM TOCyJapCcTBaM M 3a-
pyOeKHBIM (UpPMaM C yCIOBUEM 3aKyIKH TOBAPOB Y OTCUECTBEHHBIX MPOU3BO-
TUTENeH WK 3aKyIIKH TOBapOB HAIMOHATILHOTO MPOW3BOJICTBA 32 CUET rocyaap-
CTBEHHBIX 3aiIMOB; B) KPEAUTOBAHHUH IKCIIOPTA OTCUECTBEHHBIX TOBAPOB U JIP.

KoutposbHasi (pyHKIMsI TOCYyTapCTBEHHOTO KPEAWTa TECHO CBS3aHA C
JESTEIIbHOCTBHIO TOCYAAPCTBA U COCTOSTHUEM OIO/DKETa M APYTHUX TOCYAapCTBEH-
HBIX (OHI0B. KOHTPOIh OXBAaTHIBAET IBYCTOPOHHEE JBIKEHUE CTOMMOCTH, TI0-
CKOJIBKY TOCYIapCTBEHHO-KPEAUTHBIC OTIEPAIMH COBEPIIAIOTCS Ha MPHUHITUIIAX
BO3BPATHOCTH M TUIATHOCTH TOJyYEHUS CpeACTB. KOHTpOb 3a MpaBHIIBHOCTHIO
1 3P PEeKTUBHOCTHIO JIAHHBIX OTEpPalUii OCYIIECTBIISIOT Kak (PUHAHCOBBIC, TaK U
KpPEJUTHBIE YIIOJITHOMOUYEHHBIE OPTaHbl.

['ocynapcTBeHHBIN KPEIUT MOXKET ObITh BHYTPEHHHUM, KOT/Ia 3a€MIIUKOM
BBICTYITA€T TOCYJIAapCTBO, a KPEAUTOPAMHU IOpUANYECCKHE W (PU3UYECKUE JTUIa-
PE3UICHTHI, 1 BHEIIHUM, €CITH KPEIUTOPAMH SIBISIFOTCS HEPE3UICHTHI.

BHyTpeHHnii rocyJapcTBeHHbI KPeIUT MOXXET ObITh MPEACTaBICH B
dbopmax rocynapcTBEHHBIX 3aliMOB, KpeauToB HarmoHanbHOro 0aHka Ha TO-
KphITHE AeuinTa OF0KeTa U IPYTUX KPaTKO- M JOJTOCPOYHBIX 00S3aTEIhCTB.
[TpaBo mpuBICKaTh 3a€MHBIC CPEICTBA IOPUANUCCKUX M (PU3MUECKHUX JIUIT OT JIU-
11a IPABUTENHCTBA IPUHATICKUT MUHUCTEPCTBY (DUHAHCOB.

T'ocynapcTBeHHble 3aliMbl XapaKTEPU3YIOTCS TE€M, YTO BPEMEHHO CBO-
00JHBIE JCHEKHBIC CPEJCTBA, UMEIOIINECS Yy HACEJCHUS U IOPUIUUYECKUX JIHII,
MIPUBJICKAIOTCS M1l TIOKPBITUS AchuiinTa OrompKkeTa 1 GUHAHCHPOBAHUS IPYTHX
OOIIECTBEHHBIX MOTPEOHOCTEH MyTEeM BBHINMYCKa W peaU3allK TOCYyAapCTBEH-
HBIX [IEHHBIX OyMmar.

l'ocynapcTBeHHble IEeHHbIE OyMaru MPEACTABISIOT COOOM JOJTOBBIC
oOsi3atenbeTBa rocynapcrBa. OHu (GOpMHUPYIOT OCOOBIA CErMeHT (DOHIOBOTO
PBIHKA — PBIHOK TOCYIAPCTBEHHBIX IICHHBIX OyMmar — v SBISIOTCS 3(G(HEKTUBHBIM
WHCTPYMEHTOM MaKpOIKOHOMHYECKOTO PEryIupOBaHHUS.

PBIHOK TrOCyIapCTBEHHBIX IEHHBIX Oymar Mmo3BOJISIET PETYJIUPOBATH JIBH-
KeHue (DMHAHCOBBIX (JIEHEKHBIX) TOTOKOB. BhIKynas uin npesaras K mpojaxe
roCyapCTBeHHBIC IICHHBIC OyMaru, rocyJapCTBEHHbIC MHCTUTYTHI UMEIOT BO3-
MO>KHOCTb OCBOOOYKIaTh WJIM CBSI3BIBATH JIOTIOJHUTEIBHBIC HHBECTHUIIMOHHBIC
pECYpChI U U3MEHSTh HAMPABICHUE Pa3MEIIEHUs BPEMEHHO CBOOOJHBIX JIEHEK-
HBIX pecypcoB. ['ocymapcTBeHHbIE 3aliMbI B (hOPME SMUCCHUU TIEHHBIX OyMar siB-
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JISFOTCSI ICTOYHUKOM 0€33MUCCHOHHOTO (PMHAHCHPOBAHUS OIOKETA, UTO BaXKHO
JUISL CTa0MIIM3aIlii YKOHOMUKH.

OCHOBHBIMM BHJIaMH TOCYJApPCTBEHHBIX IIEHHBIX Oymar B PecmyOiuke
benapyce SBISIIOTCS: TOCYJapCTBEHHBIE KPATKOCPOUHBIC OOJIMTalluu; Tocyaap-
CTBEHHBIE JTOJTOCPOYHBIC OOJMTalliy ¢ KYMOHHBIM JIOXOJOM; OOJHTaiuu, HO-
MUHHUPOBAaHHBIE B CBOOOIHO KOHBEPTHPYEMOW BATIOTE; OOJIUTAIIMH TOCYIap-
CTBEHHOT'O BBIUTPHINITHOTO BAJIFOTHOTO 3aiima; Bekcens [IpaButenncTBa Pecmy0-
nuKu benapyce.

O6auranuss — Hambojee pPacIPOCTPAHCHHBIH BHJI TOCYAApPCTBEHHBIX
1eHHbIX Oymar. OHa y/IOCTOBEPSET MPEAOCTABICHUE €€ BJIAICIbIIEM JCHEKHBIX
CPEIICTB B PACTIOPSDKEHUE TOCYAapCTBa M MOATBEPXKIAET 00S3aTEIHCTBO IMHU-
TEHTa BO3MECTHUTD B MIPEIyCMOTPEHHBIN CPOK HOMUHAIBHYIO CTOUMOCTH 1IEHHOM
Oymaru ¢ yrmiaTo moxonaa (mporeHToB). JlomyckaeTcs BbIIJIaTa MPOIEHTOB B
TEUEHHE BCEr0 CPOKa MOJIb30BaHUs 3a€MHBIMU CPEJICTBAMU, a 10 €r0 UCTCUCHUU
— BO3BpaT OCHOBHOM CyMMBI fioira. [1o ycioBusM 3aiiMa BO3MOKHBI UHBIE CIIO-
cOOBI BBITIIIATHI I0X0/1A.

['ocynapcTBeHHBIE BHYTPEHHUE 3aiMbl KJIACCU(PHUITUPYIOTCS 10 PSATY TIPH-
3HAKOB:

— cy0beKTaM-3MHUTEHTaM (HampuMep, BBITYCKaeMbIe MPABUTEIHLCTBOM
CTpaHbl WJIM MECTHBIMU OpTraHaMH YIIPABJICHUS);

— MECTY pa3MeIlICHUs] — BHYTPEeHHHE 1 BHEIIIHUE 3alMBbl;

— TMPU3HAKY JIepKaTeNIel IIEHHbIX OyMar — 3aiiMbl, peaiu3yeMble TOJIHKO
cpeau (pU3UYecKuX JUL, CPEIU PUINYECKUX JHIl U YHHBEPCAJIbHbIE,

— ¢opme oOpaleHHss Ha PbIHKE — PHIHOYHBIC W HEPBIHOYHBIC 3aiMBlI,
CIICIIUMAJIbHBIC BBIMYCKU. PbhIHOYHBIE 3aliMbl CBOOOJIHO IPOJAIOTCS M IOKYTa-
IOTCS W SIBJISIIOTCS. OCHOBHBIMH B (DMHAHCHPOBAHUHU OFOJKETHOTO Je(HUIIUTA.
HepbiHouHbIe 3aliMbI HE MOJJIEXKAT OOPAIEHUIO Ha PhIHKE LIEHHbIX Oymar. OHH
[€JICHANPABJICHHO BBIMTYCKAIOTCS TOCYJAPCTBOM JIJII TIPUBJICUEHHUS OMpPEIeNICH-
HBIX UHBECTOPOB;

— CpOKaMm JEWCTBHS — 3aiiMbl KPATKOCPO4YHBbIE (CPOK MOralleHus
no 1 ronga), cpeanecpounblie (0T 1 10 5 11eT) U A0JArOCpPpOYHbBIe (OT 5 JNET U
BBIIIIE);

— (¢opme BBIIUIATH J10XOJI0B — 3alMbl NMPOIEHTHBbIE, BLIMTPHINIHBIE,
MPOIEHTHO-BbIUTPHILIHbIE, 0€CNPOIEHTHbIE, ¢ KYNOHHBbIM 10X00M. Kpar-
KOCPOYHBIE 3a€MHbIE HHCTPYMEHTHI FOCY/IapCTBa HE UMEIOT KynoHOB. OHH TIpoO-
JAIOTCSl CO CKUJKOM ¢ HOMUHAJIA (JUCKOHTOM), a BBIKYIIAIOTCS [0 HOMUHAIY.
Takue oOnUranuu MOTYT Ha3bIBATHCS OOJIUTAIIUSMU C HYJIEBBIM KYIIOHOM;

— (¢opMe CTOMMOCTH — TOBApPHbIE U JIeHe:KHbIe 3aiiMBbI;
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—  0(hOpPMIICHUIO — 00JIUTALIMOHHBIE 1 0€3001UTrallHOHHbIE 3a/IMBI;

— METOJaM pa3MEUIeHUs1 — 3aiiMbl JOOPOBOJIbHBIE, pa3MelaeMble MO
NMOANNCKE U NPUHYAUTEIbHBIE.

@opMOM BHYTPEHHETO TOCYJAPCTBEHHOIO KPEAWTA SBIIETCA BblAaya
KPeIUTOB LHEHTPAJIbHBIM 0AHKOM IPAaBUTEIbCTBY CTPaHbl U MECTHBIM Opra-
HaMm BiacTu (B bemapycu — HanuonanbHbiM 0aHKOM). MOIIHBIM HCTOYHUKOM
LHEHTPAJIN30BAHHBIX KPEIUTHBIX PECYPCOB I ITOM OINEPALUU CIIY’KAT 3a€MHbIE
CPEACTBA HACEJEHUs U NpEeANpUHUMATEINEH, HAXOIAIINECS BO BKIAJaxX B CHCTE-
Me cOeperaTebHBIX OAHKOB.

BHemtHuii  (MeXKAYHAPOAHBINA) TOCYyJIAPCTBEHHBIH KpeauT Mpe-
CTaBJIsIET COOOM COBOKYITHOCTh YKOHOMHUYECKHX OTHOLIEHUH, BO3HUKAIOUIUX B
IPOLIECCE COBEPUIEHUS TOCYAAPCTBEHHO-KPEAUTHBIX ONEPAi, B KOTOPBIX I'OC-
yIapCTBO BBHICTYIAaeT HAa MUPOBOM (DMHAHCOBOM PBIHKE B POJIM 3aE€MIIUKA, Kpe-
JUTOpa WU rapaHTa. OTH SKOHOMHYECKHUE OTHOILIECHUSI TPUHUMAIOT OopMy roc-
YAAPCTBEHHBIX BHEIIHUX 3alMOB, KOTOPBIE MPEAOCTABIIIOTCS HA MPUHLMIAX
BO3BPATHOCTH, CPOYHOCTH U ILUIATHOCTH.

[Tonyyarenamu BHEIIHUX 3aliMOB B bemapycu sBisitores IIpaButenscTBO
Pecny6iiuku benapyck u MecTHbie opranbl BiaacTu. Kpenuropamu Bo BHEIIHEM
rOCyapCTBEHHOM KPEJIHUTE BBICTYNAIOT MPABUTEIBCTBA U IOPUIANYECKUE JIMIA
WHOCTPaHHBIX FOCY/IapCTB, MEXIYHApOAHbIC (PUHAHCOBBIC OPTaHU3AlINM, & TaK-
K€ YaCTHBIE JIMLIa-HEPE3UICHTHI.

Hanbonee 3HaunMbIM UCTOYHUKOM BHENTHEr0 (DMHAHCUPOBAHUS B HAIlICH
CTpaHE SIBIAKOTCS MHOCTPaHHbIE KpeauTsl noja rapantuu [IpasurensctBa Pec-
nyonuku bemapych Mo MexXmpaBUTEIHCTBEHHBIM, MEKOAHKOBCKAM COTJIAIIIEHU-
M, a TAKXKe IO JIMHUU MEXTyHApOIHBIX ((MHAHCOBBIX OpPTaHU3aLIHM.

C (QyHKIIMOHMPOBAHUEM TOCYIAPCTBEHHOTO KpPEIWUTa CBSI3aHO TOHSITHE
«TOCYIAPCTBEHHBIN JOJITY.

TI'ocynapcTBeHHBIH J0JT — 3TO CyMMa 3aJ0JKEHHOCTH (BKJIOYasi Mpo-
[IEHTHI TI0 HEM) Mo 00sA3aTeNIbCTBAM rocyJapcTBa nepea GU3nIecKuMU U I0pu-
JAYECKUMU JTULAMU-PE3UAECHTAMU, NUHOCTPAHHBIMUA TOCYJapCTBaAMU, MEXKIyHa-
POJIHBIMU OpTaHU3ALUSIMHU U HHBIMU CYObEKTaMU MEXTYHAPOIHOTO TIpaBa.

B rocymapcTBeHHBIN JOJT B HAIICH CTpaHE BXOJIAT TakK)Ke 00sS3aTeIbCTBA
10 TOCY/IAPCTBEHHBIM TapaHTHUsIM, IIpeocTaBleHHbIM Pecybnukoii benapych.

IIpakTHueckn BO BCEX CTpaHax C PHIHOYHOW SKOHOMHUKOU CYIIECTBYIOT
OIOKEeTHBIA AeUIIMT U ToCyaapcTBeHHBIM noiar. Ho ecnu rocymapcTBEHHbBIN
nonr nipesbiraet BBIT Gonee wem B 2,5 pasa, TO BO3HUKAET yrpo3a CTaOUIBLHO-
CTH DKOHOMHKH, YCTOMYMBOCTH JICHEKHOTO OOpAaICHMUS.

B 3aBucumocTu oT chepbl TpUMEHEHUS TOCYIaPCTBEHHOTO KPEaUTa rocy-
JAPCTBEHHBIN JTOJIT MOXKET OBbITh:
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— BHYTPEHHUM;

— BHEILIHUM.

Oco0yto OTBETCTBEHHOCTh TOCYAAPCTBO HECET 3a BHEUTHUMN JOJT.

BHyTpeHHunii rocyiapcTBeHHbIN [J0JI COCTAaBJISIOT JIOJTOBBIE 00s13a-
tenscTBa [IpaButenscTBa PecryOmmku benapych nmepen oopuandeckuMu u Gu-
3UYECKUMH JMIAMU. B HEro BXOIAT 3aJ0JKEHHOCTH TMPOLUIBIX JET U BHOBb
BO3ZHUKIIAS 33J0JKEHHOCTh. OCHOBHBIMHU MCTOYHUKAMH €ro (HOpMHUpPOBAHUS
SIBJIIOTCS JIONTOBbIE 00s13aTEIhCTBA B BUJIE TOCYAAPCTBEHHBIX LIEHHBIX Oymar u
KpeauThl, BelgaHHble HanmonanbHeiM O6ankoMm PecnyOnuku bemapych Ha ¢u-
HaHCHUpOBaHUE AcPHUIIUTA PECITyOIUKAaHCKOTO OIoKeTa. ['apaHTHsIMU rocynap-
CTBa IO BO3BPATy JI0JTa CIIy)KAaT UMYILECTBO U IPYTUE AKTUBBI, HAXOIAIIUECS B
pecnyOnukaHckoil coocTBeHHOCTH. HanmonanbHoe cobpanue PecryOnuku be-
JIAPYCh €XKETOJHO YTBEPKIAACT JUMHUT MIPUPOCTA BHYTPEHHETO IOCYAAPCTBEHHO-
ro poJjra B npoueHrtax Kk BBII.

Yupas/ieHre BHYTPEHHUM TOCYAAPCTBEHHbIM [10JITOM IpexycMaTpu-
BaeT OIpEJCICHHBIE MEPONPUSITUS TIO BBIMYCKY, Pa3MEILICHUIO OOpAIICHUIO U
00CITY’>KHBAHUIO TOCYAapCTBEHHBIX JOJTOBBIX 00s3aTENbCTB, H3MEHEHHIO YCIIO-
BHUI paHeEe BBINYIICHHBIX 3aIMOB.

BHemIHM# rocyaAapCcTBeHHbIN J0JII CKIIAbIBAETCS U3 CYMMBbl OCHOBHOTO
nonra PeciyOnuku benapych U ee pe3uIEHTOB M0 BHEUTHUM TOCYJIaPCTBEHHBIM
3aliMaM MO COCTOSIHUIO Ha OINPENCIICHHBIA MOMEHT BPEMEHU. B COOTBETCTBUM C
3aKOHOJIATEILCTBOM BHEIIHHWE TOCYJapCTBEHHBIE 3aiiMbl bernapycu moryTt npu-
BJICKAThCS B BUJC: a) MHOCTPAHHBIX KPEAUTOB, MPEAOCTABIIIEMBIX PECITyOIIHKE;
0) MHOCTPAHHBIX KPEAUTOB €€ PE3UJICHTaM, BbIIaBAEMbIX IOl TOCY/IaPCTBEHHYIO
rapaHTUIo; B) 3aliMOB, MOJYyYaeMbIX OT pa3MEIICHUS Ha BHEIIHUX (PMHAHCOBBIX
PBIHKAX TOCYIapCTBEHHBIX IIEHHBIX OyMar B Ka4eCTBE TOCYJaPCTBEHHBIX J10JITO-
BBIX 00513aTEIIbCTB.

VYnpasneHne BHEIIHUM T'OCYJIapCTBEHHBIM JOJITOM IPEAyCMaTpPUBAET
ONPEAEITICHHBIE MEPOIIPUATHS I10 MTOJTYUYEHUIO U BO3BPATY KPEAUTOB.

['ocynapCTBEHHBIN JOJT BKJIKOYAET IMOHATUS «KAIIUTAIbHBIA JOJIIM» U «TeE-
KYILIWI JOJI.

KanuranbHblii rocygapcTBeHHbIH A0JIT NPEICTaBIsAeT COO0 BCIO CyM-
MY BBINYIIIEHHBIX W HEMOTAIIEHHBIX JOJTOBBIX 0053aTEIbCTB TOCYJapcTBa Ha
ONPEAEIECHHYIO JaTy, BKJIIOYasi HAYHUCICHHBIE TPOLICHTHI.

Texkymmid rocyaapcTBeHHbIN I0JII COCTABISIIOT PACXOAbl IO BBIILJIATE
MPUYUTAIONINXCA KPEIUTOPAM JI0XOJ0B O BCEM JOJTOBBIM 0053aTEbCTBAM
rocyJIapCcTBa U MOTAIIEHUIO 00s3aTEIbCTB 110 HACTYIUBIIUM B OTYETHOM MEpPHU-
0JI€ CPOKaM OILIATBHI.
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B ynpaBneHnn rocyJapCTBEHHBIM JOJITOM HCHOJIB3YIOTCS CIEAYIOLINE
MEpBI:

PeduHancupoBaHHMe — IOTAIIEHUE CTAPOU TOCYIaPCTBEHHOM 3aJ10JKEH-
HOCTH IyTEM BBIMYCKa HOBBIX 3aiiMOB. [Ipu 3TOM HCIIONB3YIOTCS TAKKUE METO/IBI,
KaKk HoBauwus, yHU(uUKaus. V3MeHeHue ycloBUN 3aliMOB OCYIIECTBIISIETCS C
MTOMOIIBIO METOJIOB KOHBEPCHUH U KOHCOJIUIALINH.

HoBanust — cornamienne Mexay 3a€MIIMKOM M KPEAUTOPAMU IO 3aMEHE
00s513aTeNbCTBA 110 JAHHOMY KPEAUTY APYTUM 005S3aTEITHCTBOM.

Yaudpuxkanus (oOMeH oOJurandii Mo perpecCCUBHOMY COOTHOIIICHUIO) —
oObeMHEHUE paHee BBIMYIIEHHBIX 3aMOB, MPU KOTOPOM HECKOJBKO CTaphIX
oOnUTanuii TPUPABHUBAIOTCS K OJTHOM HOBOH. DTOT METOJ MPEATIOYTUTEIICH B
YCIOBUSIX BBIXO/a M3 SKOHOMHUYECKOTO KPHU3HCA, COMPOBOXKIABIIETOCsS MH(IIA-
[MEH, KOT/1a MOTallIEHUE paHHEE BBIMYIIEHHBIX OOJUTalliidi U yIUIaTy MPOIEHTOB
10 HUM MIPOU3BOJST B HOBBIX IMOJHOLEHHBIX JICHbIaX.

KounBepcusi — 370 M3MeHEHUE MEPBOHAYAIBHBIX YCIOBUHM 3aiima (darie
noxoaHoctu). Kak mpaBuiio, rocy1apcTBO CHMXKAET JOXOAHOCTh 3aiiMOB IS
KpPEIUTOPOB.

Koncounanusi — M3MEHEHHE CPOKOB MOTAILICHHS 3aiiMOB, KaK MpPaBUIIo,
B CTOpPOHY yBennueHHs. KoHconuaanus MOKeT COBMENIAThCA C KOHBEPCUEH.

OTtcpouka noramieHus 3aiiMa UCIOJIb3yeTCs IPAaBUTEIBLCTBOM B CITydasXx,
KOTJla BBIITYCK HOBBIX 3aiMOB HE MPUHOCUT SKOHOMHUYECKOro 3ddexra, mo-
CKOJIbKY OOJIbIIIasi YacTh MOCTYIUICHUH OT HOBBIX 3aiMOB JIOJ’KHA HAIIPaBIISATHCSA
Ha TOralleHue W BBIUIATy MPOLEHTOB MO cTapbiM 3aiimaM. [Ipu oTcpouke He
TOJBKO OTOJABUTAIOTCS CPOKH, HO U IIPEKPAILAETCs BBIILIATA JOXOA0B. DTUM OT-
CpOYKa MOTalleHUsl OTIMYAETCS OT KOHCOJNMIALMU 3aiiMOB, IPH KOTOPOM Bia-
JenbliamM OOJUTalMi MPOIOIHKAET BHIIIJIAYMBATHCS JOXO/.

AHHYJIMPOBaHHE TOCYAAPCTBEHHOr0 J0JIra — OTKAa3 rocyJlapcTBa OT
0053aTENILCTB 1O BBIMYIICHHBIM 3aiiMaM. JTO KpalHssl Mepa, 4alle BCEro IMpu-
MEHsAeMas B CTpaHax, IJie MPOM30IUIa CMEHAa MOJUTHYECKOM BiacTu. OpHako
ClIelyeT MOMHUTb, YTO BHEIIHHUE JOJTH rocyJapcTBa He cnuckiBatorcs. [Ipume-
poOM TOMY — JOJTH Lapckod Poccuu, KOTOpbIE yepe3 MHOrO JIET MPUILIOCH
OIUIaYMBaTh MPABUTEILCTBY HOBOU Poccuu.

HopMmatuBHOE 1TpaBOBOE peryanMpoBaHue TOCyAapCTBEHHOro foiira B Pec-
nyOnuke benapych OCyIlIEeCTBIsSIETCS B COOTBETCTBUM C BIOIKETHBIM KOJEKCOM
Pecny6oniuku benapycs (ri1. 9) u 3akoHom o PecnyOnukaHckoM Oromkere Ha
ouepenHON (PMHAHCOBBIN TOJI.

OOcnyXuBaHWE W TIOTAIlIEHWE BHEITHEro TocyAapCcTBeHHOTro nosra Pec-
nyOnuku benapych oCyHIECTBISIOTCS C MPUBICYEHUEM CPEACTB pecrnyOiuKaH-
CKOTO0 Oro/KeTa.
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Tema 1.3
FOCYI[APCTBEHHI;IFI BIOKET U BIOI’KETHOE YCTPOMCTBO

1. CouunanabHO-?KOHOMHUYECKAs CYIIHOCTb OIOJIXKETa M €ro pojib B MAKPOIKOHOMHUYE-
CKOM PETYJIMPOBAHUH.

2. Jloxoxabl OromkeTa, UX COCTaB M CTPYKTypa. MeToapl MOOMIU3ALMU JIEHEKHBIX

CPEJIICTB B OFO/IKET.

CopepxaHue U pojb pacXoJ0B rOCYAapCTBEHHOTO OI0JKETA.

BromkeTHbIi qeUIUT: TOHATHE, PYHKIIMH, BUIBI, ITYTH COKPAIICHHS.

BroxeTHOE YyCTPOMCTBO.

ok w

1. ConuaibHO-I)KOHOMUYECKAS CYIIIHOCTH 0I0/I2KeTa
U €ro poJib B MAKPOIKOHOMHYECKOM PeryJiMpoBaHUMN

Cdepa O10KETHBIX OTHOIIICHUN BKIIIOUAET JCHEXKHBIE OTHOIICHUS, CKJIa-
JIBIBAIOIIIUECS Y TOCYAPCTBA C MPEANPUATHSIMU, OPTaHU3AIMSAMHE, YIPEKICHUIMU
Y HaceJICHUEM IO TIOBOAY (POPMHUPOBAHUS M UCTIOIB30BaHUS OIOJKETHOTO (POoH/A.
CocpenoToueHre B paclopsDKEHUU TOCYapcTBa IEHTpalM30BaHHOTO (GoHIa Jie-
HEXXHBIX CPEJICTB IIyTEM MPSMOr0 Y4acTHsl B PaclpeleieHUd U Iepepacipeerne-
HUU JIOXOJIOB CYOBEKTOB XO3SMCTBOBAHMSI M TPaXKIAH SBISECTCS OOBEKTHUBHOM
HEOOXOMMOCTBIO, CBSI3aHHOM C BBIMOJIHEHUEM TOCYIapCTBOM €ro (PyHKITHII 1o pe-
T'YJIMPOBAHUIO SKOHOMHUYECKOTO Pa3BUTHS, PEIICHUIO COIIMATBHBIX 3aja4, OpraHu-
3alliy yTPaBJICHUS U 00€CTICUEHUIO HAIMOHATILHOM 0OOPOHHI [2].

Hcroprueckn BO3HUKHOBEHHE OrO/KeTa OOYCIIOBJIEHO CYIIECTBOBAaHHUEM
rocyJapcTBa, pPa3BUTHEM TOBAPHO-JCHEKHBIX OTHOIICHUH U OOBEKTHUBHOU
HEO0OXOJIMMOCTBIO YIOBJIETBOPSTH OOIIECTBEHHBIE MOTPEOHOCTH MOCPEICTBOM
rocyaapcTaa.

Brictynas popmoii cymiecTBoBaHUSI OOBEKTUBHBIX (DUHAHCOBBIX OTHOILIE-
HUW U BBITIOJHSS 0COOYIO pOJib B YAOBJIETBOPEHUHN OOIIETOCYAaPCTBEHHBIX TO-
TpeOHOCTEN, OIOKET MOXKET paccMaTpHUBATBHCS KaK CaMOCTOATENbHAs KaTero-
pusi.

Jliist 6onee riryOOKOro pacKpbITHsI IPUPOABI OIO/IKETa HEOOXOUMO Ompe-
JIETTUTh MECTO M CIelU(PUKY OFOKETHBIX OTHOIIEHUN B cUCTEME (PMHAHCOBBIX
OTHOLIEHHM.

Kaxk 6b110 yke ObLIO OTMEUEHO, CTOMMOCTh co3aanHoro BBII onpenens-
10T 110 popMmyiie

BBII=C+ V+ M.

B MomeHT pacuieruieHuss HaTypajabHO-BEIIECTBEHHOW M DKBUBAJIEHTHOU
el CTOMMOCTHOM (hOPMBI YHCTOTO J0X0/Ia HAYMHAETCH OTHOCUTEJIBHO CaMoO-
CTOSITEJIbHOE ABHMKEHHE YACTH COBOKYIHOIO0 OOLIECTBEHHOI0 NMPOAYKTA —
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yncToro aoxoaa (M) B ero nene:xxknoit ¢popme. Ha stoit ocHoBe hopMupyrores
(bYHaHCOBbIE OTHOIICHMSI, COPOBOXKAAIONINE JTaJbHEHIIIEe TBUKEHUE YHCTOTO
JI0X0/1a, €ro pacrpeaenenue, GOpMUPOBAHUE IEHEKHBIX (DOHIOB.

Ha cranguu 060co61eHusi CTOMMOCTH YUCTOTO J10X0/1a BOSHUKAIOT (PMHAH-
COBBIE OTHONICHUS, (POPMUPYIOTCS CTOMMOCTHBIE TPOIMOPLMH OYyIyIIEero pac-
npenesieHus, HanpaBieHus U 00beMbl OyAylmux (pUHAHCOBBIX MOTOKOB. B co-
BPEMEHHBIX YCIOBHUSX XO3SMCTBOBAHUS pPa3MEpP YUCTOIO JOXOJA IMPOCUUTHIBA-
€TCSl ¥ MIPOTHO3UPYETCS C YUYETOM OOECIIEYEHHS] HE TOJIBKO PacIIMPEHHOTO BOC-
MIPOU3BOJICTBA, HO U PACUYETOB C FOCYJAPCTBOM IO yIUIATE HAJIOTOB M IPYTHX
00s13aTENIbHBIX MJIATEKEN.

Takum 006pa3oM, B cocTaBe (PMHAHCOBBIX OTHOIICHUM IPU 000COOICHUU
CTOMMOCTH YMCTOTO JI0XOJla 3apOKJAI0TCS OTHOILIEHUS, ONocpeayrome oopa-
30BaHHME TOM YaCTH YUCTOI'O J10X0Ja, KOTOpas B IPOLECCE MOCIETYIOLEro pac-
npeneneHus (mepepacnpeneneHus) OyAeT HampaBieHa B IEHTPAIU30BAaHHBIM
dboHa rocyapcTBa, a MUMEHHO — OI0/I2KeTHbIE OTHOILLIEHHUSI.

[Ipu nelicTByromiel cucTeMe HaJIOroo0JI0KEeHUsT B OFOIKETHBIN (QOHT To-
CTYIaeT M 4acTh (POHJIa BO3MEIIEHHUS B BIJIC HAJIOTOB, BKIIOYAEMBIX B ce0eCTO-
UMOCTh MPOJAYKIIMU. ITO O3HAYAET, YTO OIOJIKET Y4acTBYET KaK B MEPBUYHOM
pacrpeiesieHud, Tak U B MepepacnpeieieHud CTOMMOCTH COBOKYITHOTO 0011Ie-
CTBEHHOT'O IIPOJIYKTA.

Takum 00pa3om, OOJKET MIMPOKO HUCIOJB3YeTCS B CHUCTEME Tocynaap-
CTBEHHOT'0 PEryJIMPOBAHUS BOCHPOU3BOIACTBEHHBIX MPOILIECCOB. ITO BO3MOXKHO
Onaroyapsi 0H’KETHOMY MeXaHHM3MY — COBOKYITHOCTH (DOpM OIOKETHBIX OT-
HOIIIEHU, METOJIOB MOOMJIM3ALIUUA M CITIOCOOOB UCTIOIh30BaHUS OIOKETHBIX pe-
CypCOB.

bromkeTHbII MEXaHU3M CO3[aeTCsl TOCYIapCTBOM ISl peaiu3aluuu Oroji-
JKETHOM TIOJIMTUKM HAa KOHKPETHOM JTalle Pa3BUTHUSL CTpaHbl, PEryJUpOBAHUS
SKOHOMUKHU MYTEM MAHEBPUPOBAHUS OIOJKETHBIMHU peCypcamMu. ITOMY CIIOCO0-
CTBYET crieuu(uueckoe CBOMCTBO Oro/KeTa — 00e3JIM4eHHOCTh J0X010B rocy-
JAPCTBEHHOI0 OKOIKeTA.

C nomomplo OIOJIKETHOTO MEXaHHW3Ma TOCyJapCTBO IepepacnpeiensieT
BaJIOBOM BHYTPEHHUW W COBOKYHHBIM OOIIECTBEHHBIM MNPOAYKTHI, U3MEHSET
CTPYKTYpY OOILECTBEHHOT'O MPOU3BOJICTBA, BIUSET HA SKOHOMHYECKUE MPEoo-
pa30BaHUs U COLMATIbHBbIE PEPOPMBI, CO3/IAET YCIOBUS IJI1 KOHTPOJIS 32 SKOHO-
MUYECKUMH MPOIIECCAMHU.

I'ocynapcTBo omnepupyeT Takumu dhopmMaMu OpsIMOTO U KOCBEHHOTO BO3-
JEUCTBUS Ha SKOHOMHYECKHUE M COLMAIbHBIE MPOIECChl, KaK OKeTHOe (Pu-
HAaHCHPOBAHUE, TOCYIapCTBEHHBIC MHBECTUIINH, TIepeaada TpaHchepToB, cyOcH-
WA U CyOBEHIUM, TIpeoCTaBIEHUE JIbIOT U MpedepeHIinii, oObIBICHUE HAJIO-
TOBBIX KaHUKYJ U JIp.
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HeoOxoaumocTh co0moaaTh MaKpOIKOHOMUYECKHE IMPONOPLUU TpeOyeT
O10/I>KETHOTO (PMHAHCUPOBAHMSI OTACIIBHBIX OTpaciel U CyObEKTOB XO3SHUCTBO-
BaHUs, YUPEKJACHUN HEMPOU3BOJACTBEHHON c(epbl, IKOHOMUUECKUX PETHOHOB.
Perynupys ocraromyrocs B UX pacnopsbKEHUHU JIOJII0 YUCTOTO JJ0X0/1a, rocyaap-
CTBO CHEPKMUBAECT WIH CTUMYJIUPYET 3KOHOMHUYECKYIO aKTHBHOCTh CyOBEKTOB
XO3SIMCTBOBAHMUSL.

Bb1AensatoT Tpu OCHOBHBIE XapaKTEPUCTUKU TOCYIapCTBEHHOTO OrO/KETA:

— 10 (popMe: rocygapCTBEHHBIN OIOIKET — 3TO (PMHAHCOBBIM IUIaH roCy-
JApPCTBEHHOTO X0341CTBA Ha MPEACTOSILINMN TOJ;

— M0 CYIIHOCTH: TOCYJapCTBEHHBIA OIOJKET — JCHEKHbBIE OTHOLIEHUS,
OIHHUM U3 CYObEKTOB KOTOPBIX BBICTYNAET TOCYIaPCTBO, BTOPBIM — MPEAIPHUATHS
Y HaCEJICHUE;

— 10 MATePHAJBLHOMY COJEP:KAHUIO: TOCYJAapCTBEHHBIH OIOIKET —
3TO JEHEKHBIE CPENCTBA, AKKYMYJIMPYEMBIE B OJHOM LIEHTPaJU30BaHHOM
donme [5].

CymHOCTb TOCYJIapCTBEHHOI0 OIOJKETa W €ro Ha3HAaY€HHE OCTaloTCs
HEU3MEHHBIMU B PA3JIUYHBIX OOILECTBEHHO-3KOHOMUYECKHX (hopManusax, HO
€ro Ka4eCTBEHHOE COJEPKAaHUE U POJb 3aBUCAT OT psifa OOBEKTUBHBIX (Pak-
TOPOB: TUIIA TOCYAAPCTBA, YPOBHS Pa3BUTHUS MPOU3BOAUTEIBHBIX CHII, XapaK-
Te€pa NPOU3BOACTBEHHBIX OTHOUIEHHH, 3KOHOMHUYECKOTO MTOTEHIMAa CTPaHHl,
TEpPUTOPHUATIBHBIX, MPUPOJHBIX U ApYyrux ocobenHocreil. Kpome Ttoro, co-
Jep>kaHue 0roJKeTa BO MHOTOM ONpENENsAeTCs] TAKUMU CyOBEKTUBHBIMU (ak -
TOpamMH, Kak MpPOBOAMMAs MPABUTEILCTBOM HKOHOMMYECKas U (UHAHCOBAs
MOJUTUKA, TPUOPUTETH COLUUAIBHO-IPKOHOMHYECKOTO pa3BUTHS U (PUHAHCH-
pOBaHMA U Jp.

Ota Kareropus, ABJAACh YacTblO (PMHAHCOB, XapaKTEPU3YEeTCS TEMHU XKe
yepTamH, KOTOpble MpHUCYIIM (PUHAHCAM B LI€JIOM, HO OJHOBPEMEHHO HMEET
O0COOEHHOCTH, OTJIMYAIOIINE €€ OT APYruX cep U 3BeHbEB (PMHAHCOBBIX OTHO-
LICHHM.

K 4uncay ocodeHHOCTEH OTHOCATCS CJIeAYIOLIHeE:

— TOCYIApCTBEHHBIM OIOKET sBISIETCS 0COO0M 3KOHOMUYECKOU (op-
MOI mepepacnpeaeUTeNbHbIX OTHOIICHHM, CBA3aHHOW ¢ 000COOIEHHEM YacTH
HAIMOHAJIBHOTO JI0X0JIa B PyKaX rocyJapcTBa U €€ MCIOJIb30BaHUEM JUIS yII0-
BJICTBOPEHMSI OOIIETOCY1apCTBEHHBIX MMOTPEOHOCTEH;

— o0jacTb OIOJKETHOTO paclpeiiesieHus] 3aHUMAaeT LEHTPATbHOE MECTO
B COCTaBE€ rOCyIapCTBEHHBIX (PUHAHCOB;

— C MOMOUIBI0 OI0JKETa MPOUCXOAUT TepepacnpeiesieHue HallMOHab-
HOTO JI0X0/1a, Pe’Ke — HAIlMOHAJILHOTO OOraTCTBa;
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— TIpomnopuuu OI0PKETHOTO MepepacipeieIeHnss CTOMMOCTH B OOJIbIIIEH
Mepe, 4eM y JPYTHUX 3BEHbEB (DMHAHCOB, ONPEAENIAIOTCS MOTPEOHOCTAMU pac-
IIMPEHHOTO BOCHPOM3BOJICTBA B LIEJIOM U 3aJayaMM, CTOSILIUMHU Iepes oOlie-
CTBOM Ha K&KJIOM HCTOPUYECKOM ATaIle ero pa3BUTHs [5].

BaxxHeHMIIMMM NOKA3aTeJSIMH, XaPAKTEPU3YINMMH OKIKeT, SIBJISA-
I0TCH:

— JI0JI CPEACTB, €XKEroJHO MepepacupeensieMbIX yepe3 OIKET, B Ba-
JIOBOM BHYTPEHHEM U YHCTOM MPOAYKTE CTPAHBI,

— TMOKPBIBAEMOCTh OIOKETHBIX PACXOJI0B J0X0AaMH (JIePUIIUT) WIH U3-
OBITOK (ITPOMULIUT) MOCTYIIJICHUH 1O OTHOLIEHHUIO K PACXOIaM;

— CTpPYyKTypa OIOIKETHBIX pacXo/0B.

Pouib 0r01:KkeTa B pacnpeesieHHMd U nepepacnpeaeieHud HANMOHAJIb-
HOI'0 MPOAYKTA 3aKII0YAETCS B CIEIYIOLIEM:

1) OromKeT MHUPOKO UCIIOIB3YETCS VI MEKOTPACTEBOr0 H TEPPUTOPH-
aJILHOI0 MepepacnpeeeHuss GUHAHCOBBIX PECYPCOB;

2) dYepe3 pacxolbl U HAJIOTH OFOKET BBHICTYIACT BAKHBIM HHCTPYMEH-
TOM PeryJiMpOBaHHUs W CTHMYJIHPOBAHMS JKOHOMHKH M WHBECTHIUM, MO-
BbIlIeHNUS 3(PPEeKTHBHOCTH NPOU3BOACTBA,;

3) couuagbHasi HAIPABJIEHHOCTH CPEICTB OIOIKETA;

4) OomKeT OKa3bIBaeT HauOOJbIIEe BO3ICHCTBUEC HA OTPACTH XO35HCTBA
U YUPEXKJICHHSI HEPOU3BOACTBEHHOM Cephl;

5) rocymapCTBEHHBI OFODKET BBITIONHICT (YHKIHIO OPraHu3aTopa
pacnpeeMTebHbIX MPOLECCOB B HAPOIHOM XO03SIIICTBE;

6) B mporecce OMIKETHOTO IUTAHUPOBAHHMS W WCIOJIHEHUS OrOIKeTa
OCYUIECTBISIETCS KOHTPOJIb 32 (PUHAHCOBO-XO03SIIICTBEHHOH [1eSITeJIbHOCTHIO
HAPOAHOI0 XO3HCTBA.

K cylHOCTHBIM OCOOEHHOCTSIM OFOJIKETHBIX OTHOIICHH Kak 4acTh (u-
HAHCOBBIX MIPUHATO OTHOCHUTH:

1) nmeHe:XkHBI XapakTep OIOPKETHBIX OTHOIIICHUIA,

2) OIOKETHBIC OTHOIICHUSI HOCSAT BTOPUYHBII, NepepacnpenejuTeb-
HBII Xapakrep;

3) Or/pKETHBIC OTHOIICHUS OIOCPEAYIOT 0€3BO3ME3HO€ IBUKEHHE
CTOUMOCTH,

4) cdepa nelicTBUA OFOKCTHBIX OTHOIICHHUA OIPAaHHYUBACTCS PAMKaMH
OI0IPKETHOTO Tpoliecca

5) 00beKkTOM OIOUKETHOIO IIepepacrpe/e/ieHuss MOXKET BBICTYIaTh,
KpOME YHCTOI0 JJOX0/a, U YaCTh CTOUMOCTH HEOOXOAUMOTO MPOAYKTa;;

6) y4YacTHHKaMM OFO/DKCTHBIX OTHOIICHUH BBICTYIAIOT: TOCYAapCTBO B
JUIE OpPraHOB BJIACTH PA3JIMYHBIX YPOBHEW W NPEANPHUATHSA, OpPraHU3ALNH,
YUpEeXIACHUS U HACEJICHHE;
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7) OMKETHBIE OTHOILICHHS (POPMHPYHT HEHTPaJbHOE 3BeHO (PUHAH-
COBOIi cHcTeMBbI 0J1aroaaps MMPOKOMY CIIEKTPY CHCTBHS,

8) Oro/pKeTHBIC OTHOIICHHS CTPOTO PerjaMeHTHPYHTCS OI0IKeTHBIM
1 HAJIOTOBBIM 3aKOHOAATEIbCTBOM [2, 5].

CymHOCTh TOCYIapCTBEHHOTO OIO/DKETa KaK SKOHOMUYECKOW KaTErOpUU
peanusyeTcs uepe3 ero (PyHKUMHU: pacipeieTuTeNbHyI0 (IepepacnpeenuTelNb-
HYI0) U KOHTPOJBHYIO.

Conep:xxanue pacnpeaeuTeJbHOl QyHKUIMU OKKeTa OMpeaesaeTCs
npolieccaMmu nepepacipeiesieHrs GUHAHCOBBIX PECYPCOB MEXIy Pa3HbIMU IO/~
pas3zieneHus MU OOIIIECTBEHHOTO TIPOU3BOCTBA.

OCHOBHBIM 00BbEKTOM OIOJDKETHOTO TIepepaclpeiesieHusl SIBISETCS
HAMOHAJIBHBIN 10X0/, NHOTJ]a — YaCTh HAIMOHAJIBHOT0 00raTCTBA.

HanmonanbHbI 70X0 — 4acTh BaJOBOTO OOIIECTBEHHOTO MPOAYKTa 0e3
MaTepHaIbHBIX 3aTpaT Ha €ro MPOU3BOJICTBO.

HarnmonanpHOE 60TaTCTBO — COBOKYIHOCTH CO3/IaHHBIX TPYJIOM M HAKOTI-
JICHHBIX MaTEepPUAIbHBIX OJIar, KOTOPHIMH PACIIOJIaraeT OOIIECTBO.

OcHOBHBIE HANIPABJIEHHUS pacnpeleuTeIbHON (PYHKINHU:

— mepepacnpe/ereHre HalMOHABHOTO J0X0/1a;

— BMEIIATENIbCTBO B MPOIECC OOIIECTBEHHOTO BOCHPOU3BOICTBA (TOCY-
JTApPCTBEHHOE PETYJIUPOBAHUE ¥ CTUMYJIMPOBAHHE YKOHOMHUKH );

— (uHaHCOBOE OOECTIEUEHHE COITUATBHON MOJIUTHKHY.

KonrposbHasi pyHKIMS 3aKITI09aCTCS B TOM, YTO OFOIKET OOBEKTUBHO
0TOOpa’kaeT SIKOHOMUYECKHE MPOIIECCHI, TPOTEKAIOIIUE B CTPYKTYPHBIX 3BEHbSIX
9KOHOMHUKHA. OCHOBY KOHTPOJBHOW (YHKIIMM COCTAaBJISET ABMKCHHUE OIOKET-
HBIX PECYpPCOB, KOTOPOE OTPAXKAETCS B COOTBETCTBYIOIIUX TMOKa3aTemsx Oroj-
JKETHBIX IOCTYIUICHUN U PACXOIHBIX HA3HAUYCHUMN.

2. Jloxoabl 010/15KeTa, HX COCTAB U CTPYKTYpa.
MeToabl MOOMJIN3ALIMH ICHEKHBIX CPEICTB B OKOIAKET

lNocynapcTBeHHbIN OHOMKET (HYHKIIMOHUPYET MOCPECTBOM OCOOBIX DKO-
HOMHYECKUX ¢(OpM: J0XOJOB U pacxoioB, KOTOpPbIE HMEIOT COOCTBEHHOE
Ha3HAYCHHE W OTPaKaIOT JTaIlbl TIepepacipeieNieHNs] CTOUMOCTH OOIIECTBEHHO-
ro npoaykra. Mictounuku 10x0a0B OromkeTa, PopMbl X MOOUITU3AIMH B OO
KET 3aBUCST OT CUCTEMBI 1 METO/IOB XO3SIIICTBOBAHUSI.

Jloxoabl 010/KeTa — TO JICHEKHBIE CPEICTBA, MOCTYMAIONINEe B OE3B03-
ME3THOM M O€3BO3BPATHOM MOPSAKE B COOTBETCTBUU C 3aKOHOAATEIHCTBOM
Pecny6nmku bemapych B pacmopspkeHHE OpPraHOB TOCYIApCTBEHHOW BIACTH
PecnyOnuku benapych 1 opraHoB MECTHOTO CaMOYITPaBJICHUS.
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B OromkeThl MOTYT MOCTYNATh IOTAllUU, CYOCUINHN, CYOBEHLIUU, a TaKkKe
3a€MHbIE CPE/ICTBA.

['maBHBIM MaTepHAIBHBIM HCTOYHUKOM JIOXOJOB OFOJKETa SIBISETCA
HallMOHANBHBIA JoX0A. Korja HanmoHanbHOTO J1I0XOJa HE XBaTaeT AJisl MOKPHI-
TUsl (PUHAHCOBBIX HYXK]I, TOCYJJapCTBO MPUBJIEKAET HAIIMOHATIBHOE OOraTCTBO.

Cornacno bromxkernomy kojnekcy Pecniyonuku benapych, moxonsl 0roj-
K€Ta B 3aBUCHMOCTM OT 3KOHOMHMYECKOTO COJEpKAaHHS NOJIpa3JeistoTCs Ha
rpynisl. ['pynnsl 10X0J0B COCTOST U3 NOATPYIII, KOTOPbIE NOAPA3AEISAIOTCI Ha
BU/JIbI. J[0XO/bI 110 BUAAM BKIIIOUAIOT B CEOsI pa3/ielibl U MOAPA3IEIbl.

Jloxoabl pecrmyOIMKaHCKOTO OIOJKETa U MECTHOTO OIOKETOB eJIATCS
1o psily NPU3HAKOB.

1. ITo HCTOYHMKY B3MMAHHS JJOXOIbI JICISITCS HA YEThIpE Ipymiibl [6, 7]:

1.1. Hamorosreie 10X0IbI — 00s3aTENbHBIE JICHE)KHBIE MJIATS)KU, B3UMa-
emble B OrokeT. Knaccuuuupyrorcest B 3aBUCUMOCTH OT 00bEKTa 000K EHHUS
UM B COOTBETCTBUM C MCTOYHMKOM BO3HMKHOBEHHMSI HAJIOTOBBIX 00s3a-
TEJIbCTB.

1.2. B3HOCHI Ha TOCYIapCTBEHHOE COIMAILHOE CTPAaXOBAHHUE.

1.3. HenanoroBble JOXOMbI — BO3ME3IHBIE OTEPAIlUU OT MPSIMOTO MPEA0-
CTaBJIEHUSI TOCYJapPCTBOM YCIIYT U MPOJIaXKH TOBAPOB U 0€3BO3ME3/IHBIE TOCTYII-
JeHus B BUIE mITpadoB, caHkuuid U T.1. Kiiaccupuuupyrorcs no xapakrepy mo-
CTYIUJICHHM.

1.4. be3Bo3Me3HbIe MOCTYIUIEHUSI — JOOpPOBOJbHBIE U O€3BO3ME3/IHBIC
NOCTYIJICHUSI AEHEXKHBIX CPEACTB OT IOPUAMYECKUX U (PU3UYECKUX JIUL CO CTO-
POHBI HHOCTPAHHBIX TOCYIAPCTB, OT IPYIUX YPOBHEN rOCY1apCTBEHHOIO yIPaB-
neHust (M3 OKOKETOB OJHOTO YPOBHSI B JPYroi) M OT CTPaH-y4YAaCTHHI] MEXIY-
HAPOAHBIX OPraHU3alMN U COMVIAIICHUH.

Hanorossie 10X0bI BKJIFOYAIOT IIECTh MOATPYIIL:

1) Hajoru Ha JOXOJbI U MPUOBLIL (MTOAOXOIHBIA HAJIOT; HAJIOT Ha J0XO-
JIbl, HAJIOT HA NPUOBLIb U IP.);

2) Hayoru Ha (o 3apabOTHOM IJIaThI;

3) Hajorm Ha COOCTBEHHOCTh (HAJIOT HAa HEIBUKHMOCTB, 3EMEIIbHBIN
HaJIOT U JIp.);

4) HanorW Ha TOBaphl U yCIAYTH (HAJOT Ha JOOABICHHYIO CTOMMOCTD; aK-
[U3bl; JUIIEH3UOHHbBIE COOPBI; HAJIOT 3a MCIOJIb30BAaHUE HMPUPOJHBIX PECYpCOB
(2KOJIOTMYECKUH HAJIOT) U Ap.);

5) HaJjoroBbIC AOXOMBI OT BHEIIHEIKOHOMHUYECKOH JCSITEIbHOCTH (TaMo-
YKEHHBIC COOPBI, TOIUIHHBI, 0P IIOpHBIH cOOp U Jp.);

6) npyrue Hanoru, cOOpsl (NMOUUIMHBI), TICHW, HAYHCIICHHBIC 332 HECBOC-
BPEMEHHYIO YIUIaTy HAJIOrOB, COOPOB (MOIUIKH), TPOLIEHTHI 3a MOJIb30BAaHUE OT-
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CpPOYKOM M (WMJIM) PacCpPOUYKOM YIUIAThl HAJIOTOB, COOPOB, TAMOMXEHHBIX IjaTe-
YeH, HaJJOTOBBIM KPEJIUTOM U WHBIE 00s13aTEIbHBIE MIATEXH MIPETYyCMOTPEHHbBIE
3aKOHOJATEIbCTBOM.

B3HochI Ha rocyiapcTBeHHOE cOIMAIbHOE cTpaxoBaHue B PecmyOnuke
benapycs nepeuncisitorcs B GoHA cOMaNIbHOM 3alllUThl HaceneHus PecmyOiu-
ku benapych, KOTOpbIN sBisieTcss BHEOIOMXETHBIM. COOTBETCTBEHHO JaHHAas
rpymnmna J0XoJ0B B paMKax OIOKETHBIX OTHOIIICHUM He popmupyeTcs.

HenaJsiorospie 10X0AbI BKIIOYAIOT YETHIPE NOATPYIIIIHL:

1) n0XOABl OT WCIOJIE30BAHMS MMYIIECTBA, HAXOISIIETOCS B TOCyIap-
CTBEHHOUN COOCTBEHHOCTH (TMPOIEHTHI 32 MOJb30BAHKUE JICHEKHBIMU CPEJICTBAMHU
OI0JIXKETOB; AWBUJICH/IBI HA JOJH (AKIMHU), HAXOASAIIMECS B TOCYIapCTBEHHOM
COOCTBEHHOCTH; JOXOAbl OT MEPEYUCIICHHS 4YacTu MpuObLIM HarmoHaibHOTO
O6anka PecnyOnuku benapych; 70X0Abl OT MEPEYUCICHHUS YACTH MPUOBLIN TOCY-
JIAPCTBEHHBIX YHUTAPHBIX MPEANPUSITHI);

2) MOXOIBl OT OCYIICCTBJICHHS MPUHOCSIIEH TOXOIbI NEATEIbHOCTH
(1oxonbl OT CJa4M B apeH]ly UMYILECTBA, HAXOAIIErocsl B rOCyAapCTBEHHOM
COOCTBEHHOCTH; a/IMUHUCTPATUBHBIE COOPBI U MIIATEXKU; T0XOAbl OT OKa3aHUs
IJIATHBIX YCIYT; JOXOAbl OT peajlu3aluy TOCYJapCTBEHHOTO HMMYIIECTBA
 JIp.);

3) mrpadsl, ynepxkaHus (yaepikaHus U3 3apabOTHOH IUIATHI OCYKICH-
HBIX; aJMUHUCTpATUBHBIC MITpadbl U SKOHOMUYECKHUE CAHKIIMH, HajlaracMbie
KOHTPOJIMPYIOIIUMH OPraHaMHM);

4) mnpoyre HEHAJIOrOBBIC JOXOJbI (BO3MEIICHHE MOTEPh, Bpea; BO3MeE-
neHre benroccTpaxoM pacxoI0B Ha BBILIATY NEHCUHM, NMTPOU3BEICHHBIX DOH-
JIOM COLMAJIbHOM 3alMThl HaceJeHUus: MUHHUCTEPCTBA TPyJa U COUMAIBHOM 3a-
muThl Pecnnyonuku benapyck; 100pOBOJIbHBIE IEPEUNCIECHUS U JIP.).

I'pynna «0e3Bo3Me3AHbIC MOCTYIUICHHS» BKJIIOYAET CIEIYIOLIUE TpU
MOJATPYIIIBI T0XO0JI0B:

— 0e3B03Me3/IHbIE MOCTYIJICHUS] OT MHOCTPAHHBIX TOCYAApCTB (TEKY-
ye, KamuTajabHbIC);

— 0e3B03Me3/IHbIE MOCTYIUIEHHUSI OT MEXIyHAPOJHBIX OpraHu3anuil (Te-
KYIIIKE, KaUTAJIbHBIC);

— 0e3B03Me3/IHbIE MOCTYIUIEHUS OT APYTUX YPOBHEH rocyaapCTBEHHOTO
ynpasienus (houa (GUHAHCOBOW TOMJCPKKH  aIMUHUCTPATUBHO-TEPPHUT-
OpUAJIBHBIX €AVHUIL; CPEACTBA, MOJYYEHHBIE 0 B3aUMHBIM pacyeTaM; TEeKYII1e
CyOBEHIIMM OT JAPYTUX YPOBHEHW TOCYNAapCTBEHHOIO YIPAaBJICHUS; KAUTAJIbHbIC
CyOBEHIIMH OT APYTUX YPOBHEH TrOoCydapCTBEHHOTO yMpaBiieHUs) — hopmMa Mex-
OIOKETHBIX TpaHC(HEPTOB.
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2. ITo ypoBHIO 32aUHC/IeHUSI HJITH TEPPUTOPHATILHOMY NPHU3HAKY [6]:

2.1. HamoroBele 10XOAbl PECIYOIUKAHCKOTO OIOKETa U MECTHBIX OIO[I-
KETOB.

2.2. HenanoroBble JTOXOJbl PECIyOJUKAHCKOTO OIOJKETa W MECTHBIX
OIOKETOB.

B coBpeMeHHOI SKOHOMHUYECKOH JMTEpaType AOXOIbl OOKeTa JOMOJI-
HUTEJIbHO KJIACCH(PUIUPYIOT 10 MPU3HAKAM:

1) MeToaaM aKKyMYJISIUH:

— J100pOBOJIbHBIE (ITOXKEPTBOBAHUS, IPOBEJCHUE JIOTEPEU U JIp.);

— o0s3arenpHbIe (HAIOTH, COOPBI, MOMUTMHBL, IITPAQBbI).

2) COLMAIbHO-3KOHOMHUYECKOMY MIPU3HAKY: OT FOCYIapCTBEHHOTO X035~
CTBa W UCIOJIb30BaHUsI UMYIIIECTBA U YTOJAUM TOCYIapCTBa; OT JIUYHBIX TOXOI0B
rpakaaH; OT NPEINPUATHHI, YUPEKICHUN U OPTaHU3ALIAN.

MeToagaMu MOOMJIN3AIUN JE€HEKHBIX CPEICTB B OIOIKET SIBIISIOTCSA:

— HaJOTH;

—  3aiiMbl;

— oMmuccuH [2].

CooTHoIIeHnEe MEXKy 3TUMU METOJaMU HEOJUHAKOBO B pa3HbIE UCTOPU-
YECKHUE NEPUOJIbl U ONIPEACIISIETCS MHOXKECTBOM (haKTOPOB:

— coJiepkaHueM (PUHAHCOBOU MOJUTHKH;

—  XO3MCTBEHHOM KOHBIOHKTYPOMU;

— KOHKPETHOW 3KOHOMHYECKON U COIUAIIBHON CUTYaIUEN;

— CTENEHBIO OCTPOTHI COLIMANBHBIX MPOTUBOPEUHH U JIP.

[lenTpanbHOE MECTO B CUCTEME rOCYIAPCTBEHHBIX JOXOJA0B UMEIOT HAJIO-
U, BBICTYMNAIOIIUE TJIABHBIM MHCTPYMEHTOM Mepepacnpe/iesieHus] HalluOHal b-
HOTO JI0XO0/Ia ¥ 00eCMeYnBaoIne MOOUIN3AIUI0 3HAYNTEILHON YacTu (PUHAH-
COBBIX pecypcoB npu GhopmMupoBaHuu Kak 00 pKeTHBIX (0T 80 mo 90%), Tak u
BHEOIOKETHBIX (POH]IOB.

BtopeiM 1o cBoemy (hMHAHCOBOMY 3HAUEHHUIO METOJOM MOOWJIM3AIUU
rOCYJIapCTBEHHBIX JOXOJOB SIBJISIIOTCS 3aiiMbl. B HacTosiiee BpeMsi Bce pa3Bu-
ThI€ TOCYyJIapcTBa oOpamiarTcs K 3aiitMaM. JTO CBS3aHO CO 3HAYUTEIHHBIM yBe-
JUYCHUEM OIO/HKETHOTO AePUIINTa, BO3ZMOXKHBIM HAJIMYMEM pa3pbiBa MEXKIY
HAJIOTOBBIMH TTOCTYTUICHUSIMUA M OFOJIPKETHBIMH pacxXojiaMu. BeIyck 3aiiMOB 00-
pasyeT ToCyJapCTBEHHBIN JOJIT, KOTOPHIMA B MOCEIHEe BpeMs B OOJIBIIIMHCTBE
CTpaH MHpa MMEET TCHJICHIINIO K Bo3pacTaHnio. @uHAHCOBOM 0a30i morameHus
3alMOB BBICTYIIAIOT HAJIOTH.

[TocnenHM METOAOM MOOWIM3ANMK TOCYIAPCTBEHHBIX JOXOJOB CITY>KHUT
OyMasKHO-/IeHeKHAs 1 KpeauTHasi dmMuccus. Ecin Ha (UHAHCOBOM PBIHKE CKJIIa-
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JIBIBAETCSl HEOIAronpuaTHasl CUTyalusl JUIsl BBIIYCKa HOBBIX 3aliMOB, a HAJIOTOBBIE
U 3aiiMOBBIE MOCTYIICHUSI HE 00ECTICUMBAIOT OKPBITHS PACTYIIMX TOCYIapCTBEH-
HBIX PacXof0B, TO TOCYJApCTBO MPUOEraeT K SMUCCHH. DMHUCCUSI KPEIUTHBIX JIE-
HET, IMpecieayoas 3a1a4y MNOKPbITHS JepUIUTa TOCyJapCTBEHHOTO OOJDKETa,
BEJIET K YCUJICHUIO MH(DISINN, POCTY U30BITOYHOM JICHEKHON MAaCCHI.

3. ConepxxaHne u poJib Pacxol0B rocyAapCTBEHHOI0 OI0KeTa

TocynapcTBO, SBISSICH COOCTBEHHHUKOM OIOMKETHBIX PECYpCOB, HMEET
[IpaBO PacCHoOpPsKaThCId MMHU, HANPABIIATh HA Pa3BUTHE MATEPUAIBHOW M COLU-
anbHOU cepbl, MOKPHIBATh OOIIErOCyIapCTBEHHBIE U APYTHE MOTPEOHOCTH.

Pacxoabl rocyiapcTBeHHOro OIKeTa OIPEACNSIIOTCS Kak Tocyaap-
CTBEHHbIE IIATEXKH, HE MOJJIEXKAIUE BO3BPATY, T.€. KOTOPbIE HE BBI3BIBAIOT U HE
noramarT (UHAHCOBBIX TpeOoBaHMM. Pacxoapl MOTyT OBITh BO3ME3HBIE — 3a-
IJIa4eHHbIE B OOMEH Ha 4TO-TO (ITOKYIIKa TOBApoOB) U 0€3BO3MeE3NHbIC (T.C. O1-
HOCTOpPOHHUE) [6].

Pacxoabl rocyiapCcTBeHHOI0 OIMKeTa — 3TO DKOHOMHUYECKHE OTHOILE-
HUS, BOHUKAIOIIKE B CBSA3M C pacuperesneHneM (oHaa JEeHEKHbBIX CPEACTB Ioc-
yaapcTBa M €ro UCIOJIb30BAaHUEM IO OTPACIEBOMY, LIEIEBOMY U TEPPUTOPUAIIB-
HOMY Ha3HAYEHUIO.

OTH IJKOHOMHYECKHe OTHOLLICHUS BCETIA MMEIOT:

— 0e3BO3ME3IHBIN XapakTep;

— CTOMMOCTHYIO (popMy;

— 00s3aTeNIbHBIM YYaCTHUKOM SIBJISIETCS TOCYApCTBO [2, 5.

B pacxonax OwkeTa HaxOJsIT CBOE BbIpaK€HUE B CTOPOHBI €UHOI0
pacnpeeJuTeIbLHOI0 Npouecca:

— pacllelUieHHe I[EHTPAIIM30BAaHHOTO OIO/HKETHOTO (DOHJAa Ha COCTaB-
HBIE YaCTH;

— (¢dopMUpOBaHHE JCHEKHBIX (DOHIOB LEJIEBOIO HA3HAYCHUS Yy Mpen-
MPUSATHAN, OpPTaHU3alMNd U YUYPEKICHUN MaTepUAIBHOTO ITPOU3BOICTBA U HENPO-
M3BOJICTBEHHOU C(ephl, MOTyHarOIUX OIIKETHbIE ACCUTHOBAHMUS.

Kareropust «pacxopl O0roaxeTay MpOsBISICTCS Yepe3 KOHKPETHBIE BHIbI
pacxoJloB, KaXJbld M3 KOTOPBIX MOXET OBITh OXAapaKTEpU30BAH C KadecT-
BEHHOI 1 KOJIMYeCTBEHHOM cTOpoH. KauecTBeHHast XxapakTepUCTUKA MO3BOJIS-
€T YCTaHOBUTh SKOHOMUYECKYIO MPUPOAY U OOIIECTBEHHOE Ha3HAUCHHE KaxI10-
ro BHJIa OIOJKETHBIX PACX0/I0B, KOJUYECTBEHHAS - UX BEJIMUUHY.

®dakTopbl, 00yCIOBUBILINE MHOrooOpa3ue KOHKPETHBIX BUIOB OOJIKET-
HBIX PacXof0B, UX CTPYKTYPY U COJAEpKaHUE:
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— Tmpupoaa u GyHKIIUU TOCYAapCTBa;

— YPOBEHbH COIUATHLHO-3KOHOMHYECKOTO PAa3BUTHS CTPAHBI,

— Pa3BETBJIIEHHOCTb CBs3€l OI0/KETa C HAPOJHBIM XO35HCTBOM;

—  aIMUHHCTPATUBHO-TEPPUTOPHUATILHOE YCTPOUCTBO TOCYAAPCTRA;

— (opmbl mpegocTaBieHus OO KETHBIX CPECTB;

— (¢uHaAHCOBas MMOJIMTHKA U T.11. [5].

Coueranue 3TUX (aKTOPOB MOPOXKIACT Ty WIU MHYIO CHCTEMY PacXo/0B
Oro/pKeTa JHOO0r0 TOCYJapcTBa Ha OMPEACICHHOM JTale COIUATbHO-IKOHO-
MUYECKOTO PA3BHUTHSI.

[Tpu momoru OFOKETHBIX PACX0JI0B TOCYAAPCTBO MOXKET:

— peryaupoBaTh pachpeiciieHHue JACHEKHBIX CPEICTB MEXIy MaTepu-
TBHBIM TIPOM3BOJICTBOM M HEMPOU3BOJACTBEHHOM C(hepoil B COOTBETCTBUU C TIO-
TpeOHOCTAMHU 00IIeCTBa B 00JACTH SKOHOMUYECKOTO U COI[MATBLHOTO Pa3BUTHS;

— BO3JICKUCTBOBATh Ha CTOMMOCTHYIO CTPYKTYPY OOIIIECTBEHHOTO IMPOM3-
BOJICTBA, TOOMBAsICh MPOTPECCUBHBIX CIBUTOB B HAPOJAHOXO3SHUCTBEHHBIX IMPO-
MOPIIUSIX;

— CTUMYJIMPOBATh Pa3BUTHE MPHUHIIMIHAIBHO HOBBIX OTpaciieil dKOHO-
MUKH ¥ BUIOB IPOU3BOICTB,

— BIIMATH HAa YCKOPEHHE HAYYHO-TEXHUYECKOTO IIporpecca.

B PecnyOnuke benapyces opmupoBanue pacxo0B OO KETa OCHOBBIBA-
€TCSl Ha TOCYIapCTBEHHBIX COIMAJBHBIX CTaHIApTaX, 00E€CIICUNBAIOIINX PEaTH-
3a1nuio 3akperuieHHbIx Koncrutyiueit Pecriyonvku benapych colaibHbIX TIpaB
rpaxaad. Pacxonsl PecryOnukaHCcKoro OroKeTa U MECTHBIX OFO/IKETOB Ompe-
JEJSIOTCA ¢ YYETOM MPOTpaMM COIUATBHO-9KOHOMUYECKOTO Pa3BUTHS, HOpMa-
THUBOB OIOJKETHOW 0OECTICUCHHOCTH TI0 CTPOTO OTOBOPEHHBIM (B COOTBETCTBHH
¢ OOJKETHBIM 3aKOHOJIaTEIbCTBOM) HarpaBjIecHUIM [6].

Opranu3zaiimoHHOE MMOCTPOCHHUE JAHHON CUCTEMBI Oa3upyeTcs Ha ompee-
JICHHBIX MPUHUIMIIAX, YCTAHABIUBAEMBIX TOCYIaPCTBOM.

K BaxxHEHIINM U3 HUX OTHOCHATCS:

1. [leneBoe HampaBJIEHHE CPEJCTB — O3HAYAET, YTO TOCYJApPCTBEHHBIC
PacXoJbl OCYIIECTBIISIFOTCS CTPOTO TIO IEJIEBOMY Ha3HAYEHUIO B COOTBETCTBUH C
HaIpaBJICHUSIMUA PAcCXOJOBaHUs, MPEIYCMOTPEHHBIMA B (DPMHAHCOBBIX IIJIaHAX
(3apaboTHas 11aTa, KAMUTAIbHBIC BIOKCHUS U T.11.).

2. be3B0O3BpaTHOCTH PACXOJ0BAHMS — CPEACTBA, UCIIOIb30BaHHBIC HA (U-
HAHCHUPOBAHUE HAPOJTHOTO XO3SIMCTBA, COIMANIbHBIE U APYTUE eI, He HYXIa-
I0TCS B 00513aTEIbBHOM WX BO3MEIICHUH.

3. becrmaTHOCTh — BBIZIETIEHHE OOJKETHBIX CPEJICTB MPOM3BOAUTCS 0O€3
YIUTaThl TOCYIAPCTBY KaKUX-TMOO TOXOJOB B BUJE MPOIEHTOB WIH JIPYTUX BU-
JIOB OTLIAThI ACCUTHOBAHUM.
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4. CobmtofeHne pexuma YJKOHOMUU. DTOT IPUHIIAII MOXKET ObITh OXapak-
TEpPU30BaH Kak cuctema (opM U METOOB MOCIEA0BaTEIbHOM MUHUMHU3ALIUU 3a-
TpaT OTHOCUTEIBHO MOJy4aeMoro pesyibTaTa. He Bcerma cBs3aH ¢ COKpalleHu-
€M pPacXo/I0B, HO 00sA3aTENBHO MpeArnojaraeT HauOosee IenecooOpa3Hoe uX
OCYILIECTBIICHHE.

5. KoHTpoJib 32 UCIIONIb30BaHUEM OIOJIKETHBIX CPEJICTB — HAIIPABJICH Ha
HeJonyieHne 0ecX03sUCTBEHHOCTH U PAaCTOYUTENbCTBA, HA COOJIIOICHUE 3a-
KOHHOCTU W TpeOoBaHWN (HUHAHCOBOM NMCHMIUIMHBI TPU PacXo/I0BaHUU
cpencts [5].

MeToabl ocyliecTBIEHHS TOCYIAPCTBEHHBIX PACX0/I0B:

1. ®dunaHcupoBaHue, T.c. 0€3BO3ME3THOE W OE3BO3BPATHOE MPEIOCTAB-
JICHUE JICHEKHBIX CPEACTB B pa3HbIX (opmax Jyisi OCYIIECTBJICHHS COOTBET-
CTBYIOIIECH JNEATETbHOCTH. DTO JOCTUTAETCA MPU TOMOIIY OFO0JKETHOTO (PUHAH-
cupoBanms. [lom HHM TOHHMAaeTCs CHCTEMa TMPEAOCTABICHUS JEHEKHBIX
CPEIICTB MPEATPUATHIM, OPTAaHU3AIUSAM U YIPESKICHUSIM Ha MIPOBEIACHUE MEPO-
MPUSATUH, TPETyCMOTPEHHBIX OI0JIKETOM.

2. KpeanutoBaHnue — mpeoCTaBlieHUe KPEAUTOB, CCY/l, 3aiMOB. bro/keT-
HBbIE KPEAUTHI, CCY/bI, 3aliMbl 3aHUMAIOT MPOMEKYTOYHOE IMOJIOKEHUE MEKIY
KpeauTaMu KOMMEPUYECKNX OAHKOB M OIO/DKETHBIMH acCUTHOBaHUSMHU. C OHOM
CTOPOHBI OHH BBIJJAIOTCS C YCIOBUEM BO3BPATHOCTH M B PAJIC CIIy4acB OHH OBI-
BaIOT IUJIATHBIMH, & C JPYrol — MPOIIEHTHI 10 HUM JHOO HE B3UMAIOTCS, JTUOO
3HAUUTEIBHO HUXKE, YeM 10 KpeauTaMm 0aHKoB. BriaroTcst Takue KpeauThl, CCy-
IbI, 3aliMBl B OCHOBHOM TIO CHCIHAIBHBIM pacrmopsikeHusM [IpaButenbcTBa
PecnyOnnku benapych Ha BBIIIOJIHEHHE LIENEBBIX MPOTPaMM pa3BUTHS [S].

Peanu3anusi TaHHBIX METOJ0B OCYIIIECTBIISICTCS MOCPEACTBOM CIICIy-
romux popm:

— pacxonbl Ha (YHKIIMOHUPOBAHKUE OFOKETHBIX OpraHU3aIHi;

— Oro/KeTHBIE TpaHC(HEPTHI HACEIICHUIO;

— cyOcuIuM opraHu3ausaM U PU3HIECKUM JINIIaM;

— Oro/KeTHBIE TpaHC(HEPTHI 3a TPAHUILY;

—  MEXOI0KETHBIC TpaHCHEPTHI;

— pacxXoIsl Ha YBEJIIMYEHHWE CTOMMOCTH OCHOBHBIX CPEICTB, HEMATECPH-
AIPHBIX aKTHUBOB M MaTePUAIbHBIX 3aI1acoB;

— OIOIKETHBIC CCYJIbI U 3aMBI;

—  OIOKETHBIE KPEUTHI;

— pacxXojsl Ha 00CITy)KMBaHUE JOJTOBBIX 00S3aTCIIbCTR;

— apyrue (GopMbl pacxoJ0B B COOTBETCTBHH C OFOJKETHBIM 3aKOHOJIA-
TEJIHCTBOM.
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JIJist BBISICHEHUSI POJIM U 3HAYEHUS! OIOJKETHBIX PACXOJ0B B 3KOHOMMUYE-
CKOM >KM3HHU OOIIECTBa WX KIACCUPUIMPYIOT MO ONpeeiIeHHbIM Mpu3HaKaM. B
COBPEMEHHOM SKOHOMHUYECKON MBICIM BBIJCISIOT Pa3IUYHbIC MPU3HAKH KJIac-
cU(pUKAIIUU PacX00B OIOKETA.
|. [To posiu B 00111€eCTBEHHOM MPOU3BO/JACTBE PACXO/IBI TOCYTAPCTBEHHO-
ro OroJKeTa MOJIpa3JeNsioTCA Ha JIBE YaCTH: OJIHA CBs3aHa C Pa3BUTHEM MaTe-
pHUATIBLHOTO MPOU3BOJICTBA, COBEPIICHCTBOBAHUEM €T0 OTPACIEBOM CTPYKTYpHI,
Jpyrasi UCIOJb3YyETCs Ha COJEp)KaHHe W JajbHeillllee pa3BUTHE HEMPOU3BO/I-
CTBEHHOU c(epbl.
1. Pacxoabl HA MaTepUHAJIbHYIO cepy — IEATCS 10 BIUSHUIO HA CTPYK-
Typy OOILIECTBEHHOTO MPOU3BOICTBA U MOTPEOICHHUS:
— TMPOM3BOCTBO CPEICTB IMIPOU3BOICTRA,;
— TMPOU3BOJACTBO CPEACTB MOTPEOJICHHUS.
2. Pacxoapl Ha HEMPOU3BOACTBEHHYIO c(hepy — JENATCs 10 Ha3HAYECHUIO!
—  COIMAIBHO-KYJIBTYPHBIE MEPONPHUATHS (PacXobl Ha TPOCBEIIE-
HUE, 3/IpaBooOXpaHeHue, (U3.KyJIbTypy, COlMaIbHOE olecreye-
HUE);
— OBITOBOE OOCITY>XKMBaHHME HAcEJIEHUS (PacXojbl HA KOMMYHAJIbHOE,
KUJTUITHOE, TOPOKHOE XO3sIHCTBA, 0J1aroyCcTpONCTBO TOPOJOB U T.1.);
— 001erocyapcTBEHHBIE PacXobl (PacXo/ibl Ha MPaBOOXPAHUTEIb-
HBIC OpraHbl, OOOPOHY, CO3JaHHWE TOCYIApPCTBEHHBIX PE3EPBOB,
o0ciTy>KMBaHUE TOCYJapCTBEHHOTO 10JTa U T.1I.).
B ux mpenenax nensTcs mo oTpacisiM, BEIOMCTBaM, TPYIIaM OJHOTHII-
HBIX NPEaNnpusaATUid (YUpeKICHUN U OpraHu3alnil) UiIu MEPONPUITUN, KOHKPET-
HBIM 00BEKTaM BIIOKECHHSI.
I1. B cooTBeTCTBUM C 001I€eCTBEHHBIM HA3HAYEHHUEM BCE Pacxo/ibl 01o1-
JK€Ta MOTYT OBITh TIOJIpa3/IeJICHbI Ha YeThIpe IPYNIbI.
— HapOJHOE XO35IUCTBO;
—  COIMAJBHO-KYJIBTYPHbBIE MEPOIIPHUSITHS;
— 00opoHa;
— yOpaBJICHHE.
OcHOBY oTpac/ieBOi I'PYNNUPOBKH PACXOJ0B TOCYIJAPCTBEHHOTO OOI-
YKETa COCTaBIISICT OOMICTIPUHSTOE JIeJIEHNE YKOHOMHUKH HAa OTPACTU U BUJBI J€s-
TEJIHLHOCTH.
Hcxons U3 HETO pacxoabl OIPa3ICISIOTCS:
1) B NMpoOM3BOJACTBEHHOI c(epe — 110 OTPACIAM HAIIMOHATBHOTO XO3SH-
CTBa Ha Pa3BUTHUEC:
— TMPOMBIIUICHHOCTH;
—  CEJIBbCKOI'0 XO3SMCTBA;
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— CTpOMTEJIbCTBA,
— TpaHCHopTa u Jp.;
2) B HEMPOM3BOJACTBEHHOM — IO OTPACIISIM U BUIaM OOIIECTBEHHOU Jesi-
TEJIbHOCTH

— HaHapOAHOE 00Pa30BAHMUE;
— KYJIBTYpY;
—  3/IpaBOOXPAHEHUE;
— colMaibHOE 00eCTeueHuE;
— TOCYJapCTBEHHOE YIPaBJIECHHUE U T.[.

I11. ITo cy0ObekTam puHAHCHPOBAHMS .

1. FOpuauyeckue JuIa JEIATCS 110 IPU3HAKAM!
— OTpAaCIIEBOMY;,
— BEIIOMCTBEHHOMY;,
— (¢dopmaM coOCTBEHHOCTHU (TOCYJapCTBEHHAs!, YaCTHAas);
— BHJaM JEATEIbHOCTH (IIPOU3BOACTBEHHAs, HAy4Hasl, KOMMeEpYe-

CKas ¥ T.J.);

— TUNaM NpeAnpusTUil (KpynHoe, CpeHee, Maioe, KOHLIEPH U T.11.);
— MeToAaM XO03sSIMCTBOBaHUS (X03pacyeTHOE, OI0KETHOE).

2. Pusnyeckue JHIA.

2.1. Ilpsimble pacxonbl — 3TO OIOJKETHBIE ACCUTHOBAHUS, KOTOPbIE HETIO-
CPEIICTBEHHO MPEA0CTABIISAIOTCS OTAEIbHBIM rpakianaM. OHU rPpyHIIUPYIOTCS:

— IO CJIOSIM HaceJIeHUs;

— WX COLMAJIBHON NPHUHAJIEKHOCTH;

— (opmam nepenaun (meHCUH, TOCOOUS, MHIEKCALMS JOXOI0B, Cy0-
CUIUU U T.I1.).

2.2. KocBeHHBIE pacxo/ipl — 4epe3 TOTUPOBAHKUE OTAEIBHBIX TOBAPOB MEP-
BOM HEOOXOJUMOCTH ISl COXPAHEHUS ONPEAECICHHOIO YPOBHS (PMKCUPOBAHHBIX
PO3HUYHBIX LIEH, TapU(POB Ha KOMMYHaIbHBIX YCIAYru (OecriaTHbIE MEIUIMH-
cKue u o0pa3oBaTelIbHbIE YCIyTH, COACpKaHUE JOMOB MpEecTapesblX, HHBAJIU-
JIOB U T.1.).

V. Ilo xapakTepy norpedHoCTeI:

OOBbIKHOBEHHbIE — OTBEYAIOT MOCTOSIHHBIM MOTPEOHOCTAM TOCYyJIapCcTBa
1 BO30OHOBJISIOTCS KaXXIbld (PMHAHCOBBIN T0J1. [ToKphIBatOTCSI OOBIKHOBEHHBIMU
J0X0JIaMH OropKeTa (HaJoraMu, MONUITHHAMU U JIp. ).

Ypes3BblyaiiHble — 00YCIOBIEHBI CIIY4allHBIMU U U3MEHUYHMBBIMU MOTPEO-
HOCTSIMU (CTUXUMHBbIE O€ACTBUS, KaTacTpodbl, mpuBaTu3anus u np.). [lokpeiBa-
I0TCS TIOCPEACTBOM UYPE3BBIYANHBIX MOCTYIUIEHUH (IIPOaka roCyAapCTBEHHOTO
MMYILIECTBA WIH 3aKJIOYEHUE 3aiiMa).
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V. I1o 3KOHOMHYECKHM pe3yJibTaTaM:

IIpousBoauTe/ibHbIe — PACXOJIbI, KOTOPHIC WU YBEIUYHUBAIOT TPECUMY-
IIECTBEHHOE JOCTOSIHUE TOCYAApCTBA, WM YKPEIUISIOT SKOHOMHYECKHE OCHOBBI
YaCTHOTO XO34WCTBA.

HenpousBoaureibHble — KOTOPHIC HE JAIOT HU OJHOTO U3 3TUX PE3YJIb-
TaTOB, HO U HE SIBIISIOTCS OECIIOIC3HBIMHU.

V1. B rocyaapcTBeHHOM OIO/DKETE COXpaHSETCs IejieBoe Ha3HAUYEeHHUe
BBIICIISIEMBIX aCCUTHOBAHWMU, OTpa)karolliee KOHKPETHBIC BUIBI 3aTpaT, (puHaH-
CUPYEMBIX TOCYHAapCTBOM. Tak, B COCTaBE PACXOJIOB HA HAPOAHOE XO3SIMCTBO
BBIICJISIFOTCSL 3aTpaThl HA KalUTalbHbIC BIIOXKEHHS, JTOTAIlMHU, OINEpalMOHHbIC
pacxosl U T.J.; IO YIPESKICHUSIM U OPraHU3aIIAAM HETIPOU3BOIACTBEHHOUN cde-
pBI — 3aTpaThl Ha 3apabOTHYIO IJIATY, KATUTAIBHBIA PEMOHT U JIp.

VII. B cooTBeTCTBUU ¢ YPOBHEM I'OCYIapCTBEHHOIO YIIPABIEHUS 1O Tep-
PUTOPHAJIBLHOMY NPHU3HAKY PACXOABI OI0OKETA TOPA3ACIISIFOTCS:

— Ha pacxofpl, (UHAHCHUPYEMBIE U3 PECITYOJIMKAHCKOTO OI0JIKeTa:

— pacxojpl, (PUHAHCUPYEMbIE U3 MECTHBIX OIOIKETOB.

VI1II. Cornacuo 0wakeTHO# Kiaaccuukauuu B Pecriyonuke bemapych
MPUMEHSIOTCS: QYHKIMOHAJIbHAS, MPOrPAMMHAs1, YIKOHOMHYECKAS] U BeI0M-
CTBEHHAsl KJIacCH(pUKALHA PacxoaoB [7].

DOyHKINOHAJIBHAA KjIacCUPUKANMA PACXOJOB OIOJKETa SIBISETCS
IPYNIIUPOBKON Pacxoj0B, OTpaXkarollel HaIpaBlICHUS CPEACTB OoJKeTa Ha
BEITIOJTHEHHE (DYHKITHI TOCY1apCcTBa, @ UMEHHO:

— OomerocyaapcTBEHHAs ACSTEILHOCTb.

— HamumonansHas o6opoHa.

— CynebHas BiIacTh, MPaBOOXpaHUTEIbHAS ACITEIBHOCTD U oOecreue-
HUE 0€30MacHOCTH.

— HamnmonanrHas DKOHOMHUKA.

— OxpaHa OKpyKaroIIei cpebl.

— JXunumHO-KOMMYHaIbHBIC YCIYTH M KHJIUIITHOE CTPOUTEIHCTBO.

— 3apaBOOXpaHEHHUE.

— @wusnueckas KyJIbTypa, CIIOPT, KyJbTypa U CPEACTBA MACCOBOM MH-
dbopmanuu.

— (OOpazoBaHue.

— ComnumanpHasi NOJIMTHKA.

31ech XOpOIIIO BUIHA POJIb TOCYIapCTBA B PA3HBIX 00JIACTAX OOIIECTBEH-
HOM KW3HU. J[OMOJHUTEIHHO K YKa3aHHBIM TPYIIIIaM pPacXoJI0B MOTYT BhIJe-
JSTHCS 3aTPaThl HAa BBIMOJIHEHUE MPHOPUTETHBIX OOIIErOCYAapCTBEHHBIX MPO-
IpaMM.
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IIporpammuas knaccuukanusi pacxogoB OrOJKETa SIBISETCS TPYIIH-
POBKOM Pacxo0B MO OIOHPKETHBIM IPOrpaMMmaM U MOIpOorpaMMam.

JKOHOMHYECKAA KJIACCH(PUKAIUA PACXOI0B SIBISIETCS TPYNIUPOBKON
pacxoI0B OIOKETa M0 MX SKOHOMUYECKOMY COJIEPIKAHMUIO.

B cooTBeTCTBUM ¢ 3IKOHOMHUYECKOH Kjaccupukamuen pacxoabl 0101-
’KeTa JCISTCS Ha YeThIpe KATerOpUMm:

1. Texymme pacxopl OIO/KETOB — YacTh PacxXo/I0B OFO/KETOB, 0OeCIeUH-
Barolasi TeKyiee (QyHKIMOHUPOBAHUE OPraHOB IOCYJApCTBEHHOM BIIACTH, Opra-
HOB MECTHOT'O CaMOYIIpaBJICHUS, OIOJKETHBIX YUPEKICHHUM, OKazaHUE Tocynap-
CTBEHHOM MOJIEP’KKU IPYTUM OIOKETaM M OTACNbHBIM OTPACiisiM SKOHOMHUKH B
dbopme noTaruii, cyocuanii U CyOBEHIIMN Ha TeKyilee (PyHKIIMOHUPOBAHKE, a TaK-
e IPyTUe pacxoibl Or0KeTa, He BKIIIOYEHHBIE B KATUTAILHBIEC PACXO/Ib.

2. KanurajabHble pacxo/ibl OI0KETOB — YacTh Pacxo/ioB OIOKETOB, 0Oec-
MeYNBArONIasi THHOBALIMOHHYIO U MHBECTUIIMOHHYIO ACSITEIbHOCTD, BKIFOYAIOIIAS
CTaTbU PaCXOOB, MPEAHAZHAUYECHHBIE JI1 UTHBECTULUI B JCHCTBYIOIINE UM BHOBb
CO3/1aBAEMbIE FOPUIUYECKUE JIUIA B COOTBETCTBHH C YTBEP’KIECHHOW MHBECTUIU-
OHHOM IIPOrpaMMOM, pacXo/bl Ha MPOBEJICHUE KAMMUTAIBHOIO PEMOHTA, CO3JaHHE
rOCYJapCTBEHHBIX 3allaCOB M PE3EPBOB, MPUOOPETEHUE 3€MENIbHBIX YYaCTKOB U
MMYIIECTBEHHBIX MPaB HA OOBEKTHI MHTEIUIEKTYaJIbHOM COOCTBEHHOCTH U JAPYTHE
pacxofpl, CBSI3aHHBIE C PACIIMPEHHBIM BOCIHPOU3BOJICTBOM, IIPH OCYIIECTBICHUU
KOTOPBIX CO3[IAeTCS WM YBEJIMUYMBACTCS MMYIIECTBO, HAXOJAIIEecss B PECITyOIu-
KaHCKOM Y KOMMYHAJIbHOM COOCTBEHHOCTH, a TAKKe JPYTHUE PACXO/Ibl.

3. [IpexocTaBjieHUEe KPeAUTOB, OI0sKETHBIX CCY/, 3aliMOB 32 BHIY€TOM
norameHusi (KpeIUTOBaHWE MUHYC TOTAIlIeHHE) — OI0/KETHBIC TIATEXKH, yBe-
auyuBaronme (UHAHCOBbIE TPeOOBaHUSI TOCYJAPCTBEHHBIX OPraHOB K JIPYTUM
JUIaM WM YBEJIWYMBAIOIINUE y4acTHE TOCYJapCTBEHHBIX OPraHOB B COOCTBEH-
HOCTHU TIPEANPUSATUNA MyTEM MOKYNKUA aKIWW, y4acTus B (OpMUPOBAHUHU yCTaB-
HbIX (DOHIIOB, B3HOCA mMaeB U T.4. CyMMa TakuX IUIATEKEW yMEHbIIAeTCs Ha
CyMMY TOCTYIUICHUH B OIOJIKET, KOTOPhIE YMEHBIIAIOT WM MoramarT GuHaH-
COBbIE TpeOOBaHUS FOCY/IAPCTBEHHBIX OPTraHOB K JAPYTUM JIMI[aM WJIM yMEHbIIIa-
I0T JIOJIEBOE Y4YacTHE TOCYAAapCTBA B KamUTajle MPEeANnpUATHid (ITpojiaxka aKIuii,
JI0JIe B yCTaBHOM KamuTase u T.1.).

4. ®UHAHCOBBII pe3epB — MPUMEHSIETCS JIJI1 aKKyMYJIMPOBAHUS CPEJICTB
pesepBHoro gonnaa Ipesunenta P, pe3epBHBIX cpe/ICTB HA OKazaHUE (PUHAHCO-
BOM momouy ropuandeckum uuam u UI1, dunancupoBanusi pacxoaoB OT CTH-
XUUHBIX O€lCTBUM, aBapui, KaTacTpod M APYTUX pe3epBHBIX (POHIOB B COOT-
BETCTBUH C OIOKETHBIM 3aKOHOAATEILCTBOM Pb.

BenoMcTBeHHBII MPU3HAK TTO3BOJISIECT BBIICIUTh B KaXKIOW IPYIIIE pacxo-
JIOB COOTBETCTBYIOIIIEE MHHHUCTEPCTBO, BEIOMCTBO JPYroe TroOCyJapCTBEHHOE
YUpEeXKICHHE WIH IOPUINUECKOE JIUIIO, TTOJTyqaroliee OrKETHbIE AaCCUTHOBAHMSI.
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4. brogkeTHbI feduuuT:
nousitue, GyHKUMU, BUAbI, IYTH COKPALLIEHUS

BrogxeTHblii JepuUIUT — 3TO CyMMa IPEBBIIICHUS PAacXOJ0B OrOKETa
HAJ[ €ro JI0X0JIaMU B KaXKJIbIi OOKETHBIN TO/I.

BrogxeTHblid NpogUIUT — 5TO CymMMa IMPEBBIIMICHHS JOXOA0B OIOKeTa
HAJ[ €r0 PacXo/IaMH B KaX bl OIOJIKETHBIN T'O/I.

[TonHOCTBIO COaNAaHCHUPOBAHHBIN TOCYJAPCTBEHHBIM OIOKET, TO €CTh
Oro/pkeT 0e3 calibJlo, BO3MOXKEH TOJBKO TeopeThdecku. Jlake eciii MpoeKT
Oro/pkeTa cOaIaHCUPOBAH, B IMPOIIECCE €r0 MCIOIHEHUS PABEHCTBO COXPAHUTH
MPAKTUYECKA HEBO3MOXKHO. BBIJIESAIOT MOJ0KUTENbHBIE U OTPUIIATENIbHBIE CTO-
POHBI OFO/HKETHOTO JAehUIIUTA.

[TonoxuTenbHas CTOpOHA — MOJMUTHUKA JACPUIUTHOTO (UHAHCHPOBAHUS
MPUBOJUT K AKTUBU3ALMU YKOHOMHUYECKOTO POCTA.

OTtpunarenbHas CTOpOHa — OIOKETHBIA AEPHUIMT BEIET K POCTY TocCy-
JAPCTBEHHOTO J0JIra, YCUJICHUIO HAJIOTOBOrO0 OpeMEHHU, CTUMYIHPYET UHOIA-
LIUOHHBIE MTPOLIECCHI.

Hedunut 610/KeTa MOXKET BOZHUKHYThH B pe3yJIbTaTe:

— HEO0OXOAMMOCTH OCYILIECTBIEHUS KPYMHBIX IOCYJaPCTBEHHBIX BJIOXKE-
HUW B pa3BUTHE Y3KOHOMUKH;

— Ype3BbIYANHBIX OOCTOSTENBCTB (BOWHA, KPYNHbIE CTUXHUIHBIE O€l-
CTBUS U JP.);

— KPHU3HCHBIX SBJICHUNW B SKOHOMHUKE, €€ pa3Bayia, HEIP(HEKTUBHOCTH
(MHaHCOBO-KPEAUTHBIX CBSI3€W U Jp. — HauboJiee onacHasi U TpeBOXKHas popma
OrOKETHOTrO Je(pUIMTa, KOTJA OH SIBJISIETCS OTPAXKEHUEM KPU3MCHBIX SIBICHHI
B DKOHOMUKE, €€ pa3Bajia, HECIOCOOHOCTH MPABUTEILCTBA JEPKATh IMOJ KOH-
TpoJieM (DMHAHCOBYIO CUTYaluIo B CTpaHe [5].

DyHKIUU OH0AKEeTHOTO Aeduunra:

1) pacnpenenenus (nepepacnpeacicHus);

2) GoHmo00pa3yoma;

3) crTUMyIHpYOMIas;

4) KOHTPOJIbHASI.

Paznuyarot cnenyromye BUAbI OI0AKeTHOT0 AeuunTa:

CTpyKTypHbBIi AepuuuT — 1eUINT, 3aJI0KEHHBIN B CTPYKTYPY TI0XOJI0B
U pacxooB npu GopmupoBanuu OropkeTa. [Ipencrapnser co60l BHIYUCICHHYIO
Pa3HOCTh MEXK]Y TEKYIIMMHU TOCYHAapCTBEHHBIMH PAacXoJaMH U JI0XOJIaMHU B
IPEINOJI0KEHNN HEKOTOPOro (PMKCUPOBAHHOTO (€CTECTBEHHOI0) YpOBHs Oe3pa-
OOTHIIBI.

Jedunut, uin MOJOKUTEITFHOE CAbI0 OFO/PKETa, PACCUMTHIBACTCS IS
HSKOHOMHUKH, HaxXOJSIICHCS B YCIOBHUSIX €CTECTBEHHOTO YpPOBHS 0e3pa0OoTHIIbI,
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npu ecrectBeHHOM ypoBHe BHII, a Takxke mpu craBkax Hajgora v pa3zMepax
TpaHC(hEPTHBIX IJIATEXKEH, ONMpeAeIsieMbIX JEHCTBYIONUM 3aKOHO1aTEIbCTBOM.
OOBIYHO HAJUYKME CTPYKTYPHOTO NeUIINTa SBISAETCS PE3YJIbTaTOM AUCKPEIH-
OHHOM (pUCKaIbHON MOJUTUKH. JMCKpelnroHHas (QUCKalbHas MOJUTHKA — OCY-
HIECTBIISIEMOE MPABUTEIBCTBOM MpEIHAMEPEHHOE U3MEHEHUE HAJIOTOB (HAJIOTO0-
BBIX CTaBOK) M 00beMa MPaBUTEICTBEHHBIX PACX0/0B (PacxoA0B HA TOBApHI U
YCIIYTH ¥ IPOrpaMM TPaHCPEPTHBIX TUIATEkKEN) ¢ LEIbI0 00eCIeUnTh MPOU3BO/I-
ctB0 HeuHpusauronnoro BHII nmpu monHON 3aHATOCTH M CTUMYJIHUPOBATH KO-
HOMHUYECKHUHN POCT.

Huxaudecknii nepuuur — 1eUIUT TOCYIAPCTBEHHOTO OIOJKETA, BbI-
3BaHHBIN CIAJIOM JIEIOBOM aKTUBHOCTU M COKpAIIEHHEM HaJIOrOBBIX MOCTYILIE-
HUM. PaccunThiBaeTCs Kak pa3HOCTh MEXIY peajbHO HAOII0JaeMbIM aeduiiu-
TOM U CTPYKTYPHBIM JeuuuToM. Takoh AePUIIUT U3MEHSETCS Ha MPOTHKCHUH
nenoBoro nukia. Eciam peanbHo HabOmomaembld AedunUT OrOJKETa MEHBIIE
CTPYKTYPHOTO Je(DUIIUTOM, TO Pa3HOCTh MEXKIY CTPYKTYPHBIM U PeaJIbHBIM Jie-
(GbUIIMTOM Ha3bIBACTCS MUKIUYECKHUM H3JIUIIKOM.

OnepaunoHHbIi depuuUT — oOMUN ACHUIIUT TOCYTAPCTBEHHOTO OOI-
JKETa 32 BBIUETOM MHOISIHUOHHON YacTU MPOIEHTHBIX IJIATEXEH MO 00CITyXKH-
BaHUIO TOCYIapCTBEHHOTO JI0JITa.

KBa3zuduckanbublii (CKpbITHIH) 1eUIIET rOCYIapPCTBEHHOTO OIO/KETa
— 00ycroBiieH KBa3U(pUCKAIbHON (KBa3WOIOKETHOM) NesTenbHOCThi0 Harmo-
HaJIBHOTO 0aHKa, a TaKXKe T'OCYJAAPCTBEHHBIX MPEANPUATHI U KOMMEPUYECKUX
OaHKOB.

K uncny kBazu@puckambHbIX ONEpaii OTHOCSITCS:

— (uHAHCHpPOBaHUE TOCYAAPCTBEHHBIMH MPEAIPUATUIMU U30BITOYHOMN
3aHSTOCTHU W BBITUIATA CTABOK 3apabO0THOM IJIATHI BBIIIIE PHIHOYHBIX 3a CUET OaH-
KOBCKHUX CCYJ] WJIA ITyTe€M HaKOIUICHHS B3aUMHOMU 3a/10JDKEHHOCTH;

— HaKoOIUIeHHWE B KOMMEpPYECKUX OaHKaX, OTICITUBIINXCS Ha HaYaIbHBIX
CTaausIX dKOHOMHUYEcKnX pedopm ot HanmonansHOro 6anka, 00JBIIOTO MOPT-
dens HeneUCTBYIOMUX cCy (MTPOCPOUCHHBIX TOJITOBBIX 00s3aTENbCTB TOCTIPE/I-
MPUSTHH, JIbITOTHBIX KPEAUTOB TOMAIITHUM XO03giCTBaM, hupmam | T.11.);

— (unancupoBanue HanumoHanbHbIM OaHKOM (B MEPEXOJHBIX 3KOHO-
MHUKax) yOBITKOB OT MEPONPHUATHI MO CTaOMIM3aluu OOMEHHOTO Kypca Ba-
JIOTHI, OECTIPOLIEHTHBIX M JIbTOTHBIX KPEAUTOB MPABUTEIBCTBY (HA 3aKyIKH
MIIEHUIIBI, prica, Kode U T.I.) U KPEAUTOB peuHAHCUPOBAHUS KOMMEpUE-
CKUM OaHKaM Ha OOCIyKMBaHHE HEAEHCTBYIOIIMX CCYJ, a TakKKe pedruHaHCH-
pPOBaHHE CEIHCKOXO3SHCTBEHHBIX, MPOMBIIIJIEHHBIX W KUJIUIIHBIX MPOTrPaMM
0 JIBIOTHBIM CTaBKaM U T.]I.

CkpbIThIl neunuT OroIKeTa 3aHMKAET BEIWYUHY (PaKTUUECKOro Oroji-
KETHOTO Je(UIIUTa U TOCYNapCTBEHHOTO JIOJITa, YTO MOXKET JIelaThCs IeJieHa-
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npaBJeHHO (Hampumep, rnepej BHIOOpaMu), a TAKKE B PAMKAX «KECTKOTO» Kyp-
ca MpaBUTEJIbCTBA HA €KET0/IHO COAIaHCUPOBAHHBIN OIO/IKET.

IlepBuuHbIi AeUIUT NpeacTaBIsSseT COO0M Pa3HOCTb MEXKIY BEIUYH-
HOM o0miero aeduimTa 1 CyMMOUM MPOIEHTHBIX BHIILIAT 1O Aoary. [lpu ponro-
BOM (PMHAHCUPOBAHUM TMEPBUYHOrO JedUIIMTA YBEIUYMBACTCS W OCHOBHAs
CyMMa JoJira u Kodp@uiimeHT ero o0Cay>KuBaHus, T.€. BO3pacTaeT «opemst A0J-
ra» B SKOHOMHUKE.

B Teopun paznuuaroT Tak:ke aKTUBHBIN M TACCUBHBIN 1e(DUIIUTHI.

AKTHUBHBIH Je(UIUT BO3HUKAET B pe3yJbTaTe MPEBBILICHUS PACXOJIOB.
OH MOKeT OBbITh CBSI3aH C POCTOM MHBECTHIIMN B HOBOE MPOU3BOJICTBO, UTO Be-
JIET K CO3/IaHHI0 paboyux MECT, YBEJIMYUBAET 3aHITOCTh U YPOBEHb 0XOAa
HaceJICHUSI.

IMaccuBHbI 1eUIIUT — B CBS3M CO CHIDKEHHUEM HAJOTOBBIX M MPOUYUX
MOCTYIJICHUH (M3-3a 3aMeJIEHUS] S)KOHOMUYECKOTO POCTa, HEJIOTLIIAT).

HopmanbHabiM cuntaercs aepuuT Oro/KeTa, MPUOIU3UTEIBHO COOTBET-
CTBYIOIIMM ypOBHIO MHQIAIMH B cTpaHe. Tako aehunmT OrOKEeTa OOBIYHO
MOKPBIBACTCS HU3KOMPOIEHTHBIMU WM OECHpPOIEHTHRIMU KpeauTamu Llentpo-
Oanka. MexayHapoJIHbIE CTaHAAPTHI MPENINOJaraloT BO3MOXKHBIA JeUIIUT
oromkera Ha ypoBHe 2 — 3% BHIIL. O6puHO GromkerHsiin pedunut go 10%
CYMMBI JIOXOJIOB CUMTAETCs JOIYCTUMBIM, Torja kKak neduuut 6omee 20% —
KPUTUYECKUM.

Haubonee cnoxxHol mpoOnemoit siBisieTcs mpodiema cOajaHCUpOBaHHO-
CTH OIOIKeTa.

CymiecTBYOT pa3jiu4Hble METOAbl MOKPBHITUS OHIKETHOro aeduIuTa
[2, 5]:

1. KpenutHo-aeHexHasi SMHUCCUA (MOHETH3ALUS).

IlepBas dopma — amuccus aeder. B cnydyae MoHeTH3auuu aeguuura He-
PEIKO BO3HMKAET CEHbOPaX — JOXOJ rocynapcTBa OT nevataHus aeHer. CeHbo-
paXk BO3HUKAET Ha (JOHE MPEBBIIICHUS TEMIIA POCTa JICHE)KHOW MacChl HAJ| TEM-
oM pocrta peambHOoro BHII, 4To mpuBOAUT K MOBBIMIEHUIO CPEAHETO YPOBHS
1eH. [locnencTsust TakoM SMUCCUM CIEAYIOIIME:

— pa3BUBAETCS HEKOHTpOJUpyemasi HHIAIHS;

— TMOJIPBIBAIOTCS CTUMYJIBI JIJIs1 JJOJITOCPOUYHBIX UHBECTHUIIUHN, CHUKACTCS
WHBECTUIIMOHHAS aKTUBHOCTH;

— pacKpyuyuBaeTCs CHUpalib lIeHa — 3apaboTHasl 1iara,

— TmajaeT YpOBEHb >XKWM3HU HaceJeHHUs, 00ECIIEHUBAIOTCS COEpEKECHUS
HACEJICHMUSI;

—  BOCIIPOM3BOJMUTCS OFOKETHBIN ACPUITUT.

B nensax coxpaneHnust X031MCTBEHHON U COLMANIBHOM, CTAOMIBHOCTH TIPAaBU-
TENbCTBA PA3BUTHIX CTPAH BCEMEPHO M30EratoT HeONpPaBIaHHON SMUCCHY JICHET.
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2. Bropas ¢dopma — kpenuTHasi amuccusi. Monetuzanus aeduiura roc-
OrOIKETa MOXKET HE COMTPOBOXKAATHCSI HEMOCPEICTBEHHO AYMUCCHEH HATMIHOCTH,
a OCYIIECTBIATHCA B APYyTuX (popmax, HapuMep, B BUJIC PACITUPCHHS KPEAUTOB
[lenTpanpHOro 0aHKa roCylapCTBEHHBIM MPEIIPUSATHSAM IO JIbTOTHBIM CTaBKaM
MPOIICHTa WK B (hOpMe OTCPOYCHHBIX IUIaTeXel. B mocmeqHem cirydae mpaBu-
TEJILCTBO MOKYIIaeT TOBAPHI M YCIYTH, HE OIJIaunBas ux B Cpok. Ecim 3akymku
OCYIIECTBIISIIOTCS] B YACTHOM CEKTOPE, TO IIPOU3BOJUTENH 3apaHee YBEIUYUBAIOT
IIEHBI, YTOOBI 3aCTPAax0OBaThCSA OT BO3MOMKHBIX HETUIATEXKEHW. ITO TaeT TOMYOK K
MOBBIIICHUIO OOIIETO YPOBHS IIEH W ypoBHSA MHpmsamu. Ecmu oTrcpoueHHBIE
IJIaTeKW HAKAIUIMBAIOTCS B OTHOIICHUM MPEANPUITHH TOCYIapCTBEHHOTO CEK-
TOpa, TO ATH IJIATSXKH Hepenko GuHaHcupyroTcs [leHTpanbHbBIM 0aHKOM HIIH Ke
HAKaIJIMBAIOTCS, YBeJIMUMBas o0t nedunur rocoromkera. [loaromy, XoTs OT-
CPOYCHHBIC TUIATEXH, B OTJIMYHE OT MOHETU3AIMH, OPUIIUATHLHO CUUTAIOTCS He-
MHOIAIMOHHBIM CIOCOOOM (PMHAHCUPOBaHUS OFOHKETHOTO JieUInTa, Ha MpaK-
THKE 3TO pa3/eIeHHe OKa3bIBACTCSl BEChbMa YCIOBHBIM.

3. Beimyck 3aiiMoB.

IocymapcTBeHHBIC 3aiiMbI MOTYT OCYIIECTBIATHCS B PA3IMYHBIX (PopMax:

— B BWJIE ITepeaadu TOCYIapCTBCHHBIX IICHHBIX OyMar;

— 3aiiMOB Y BHEOIOJKETHBIX (DOHJIOB;

—  TIOJIy9CHHE KPESIUTOB.

Ecnu nedunut rocOromxera GpUHAHCUPYETCS C TIOMOIIBIO BBIITyCKa rOCY-
JTAPCTBEHHBIX 3aiMOB, TO YBEJIMYUBACTCS CPEIIHASI PHIHOYHAS CTAaBKa MPOIICHTA,
YTO NMPUBOAUT K CHIYKEHUIO MHBECTHUIIMN B YACTHOM CEKTOpE, MaJCHUIO YUCTOTO
DKCIIOPTAa W YAaCTUYHO — K CHIDKCHUIO MOTPEOMTEThCKUX pacxonoB. B wmrore
BO3HHUKAET (D(PEKT BBHITECHEHHUS, KOTOPBIA 3HAYUTEIBHO OCIA0seT CTUMYIIH-
pytommii 3ddexr duckanpHoi momuTuku. JlonroBoe (uHaHCHpOBaHUE OIO-
KETHOTO nedumura HEepeaKO paccMaTpPUBACTCA KaK aHTHHHQISIITUOHHAS allb-
TepHaTUBa MoHeTu3aluu aedunura. OIHAKO JAOJATOBON crmocod (hHMHaHCUPOBaA-
HUS HE YCTpaHSET Yrpo3bl pocTa HHOISALINU, @ TOJHKO CO3a€T BPEMEHHYIO OT-
CPOYKY ISl 3TOTO POCTA, UTO SIBJISICTCS XapaKTEPHBIM JIJIT MHOTHX TTEPEXOTHBIX
skoHOMHUK. Ecim oOnuraruu rocyaapCTBEHHOTO 3aiiMa pa3MENIaroTCs Cpeau
HACEJICHUSI U KOMMEPUYECKUX 0aHKOB, TO HH(IISIIMOHHOE HAMPSIKEHNE OKAKETCA
cimabee, YeM MpHU UX pa3MEIICHUH HemocpeAcTBeHHO B HarmonanmsHoM banke.

B cnyuae oOs3arenpHOro (MPUHYIUTEIHHOTO) pa3MEIIEHUS TOoCyAap-
CTBEHHBIX OOJIMTaIuii BO BHEOIOKETHBIX (POHIAX 101 HU3KKE (M TaKe OTpHUIIa-
TeJIbHBIC) MPOIEHTHBIC CTaBKH, JNOJTOBOE (DMHAHCHPOBAHUE OIOJKETHOTO Je-
dunrTa nmpeBpariaeTcs, Mo CymecTBy, B MEXaHU3M JIOTIOJHUTEIHLHOTO HAJIOTO-
00JIO’KEHHUS.
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['ocynapcTBeHHbIE 3aliMbl MEHEE OIACHbl, HO U OHU B KaKOM-TO Mepe
MOJIPHIBAIOT PHIHOYHYIO 3KOHOMHUKY €CITM MMEET MECTO MPUHYIUTEIHHOE pas-
MEIICHUE TOCYJapCTBEHHBIX IIEHHBIX OyMar WM CYXalOTCS BO3MOXKHOCTHU I1O-
JTy4YeHHUS] YaCTHBIMH (PUPMaMU KPEIUTOB, YTO YBEIMYUBAET CIPOC HA KPEAUTHI
Ha PBIHKE CCYJHBIX KallUTAJIOB, CIOCOOCTBYET YJIOPOXKAHUIO KPEIUTa, T. €. pO-
CTY YUYETHOU CTaBKH.

Ecnu 3a10mKeHHOCTh TOCyAapCcTBa HAKAIUIMBAETCS, TO OHA MpEeBpaniaeTcs
B TocyIapcTBeHHbIN JoNT. [IoHsATHE TOCYNapCTBEHHOIO J0JITra U METObI yIpaB-
JIEHUSI UM OBLIIM pacCCMOTPEHBI BBIIIIE.

4. YBe/n4eHHe HAJOTOBBIX MOCTYIUIEHUH B roCcylapCTBEeHHbI O1OI-
KeT.

[IpobGnema yBeIMYEHHUS HAJIOTOBBIX MOCTYIJICHUH B TOCYIApCTBEHHBIN
OIO/KET BBIXOJUT 3a PaMKU COOCTBEHHOTO (PMHAHCHPOBAHHUS OIOPKETHOTO Je-
¢uuunTa, Tak Kak paspeliaeTcs B JIOJTOCPOYHOM NEPCHEKTUBE Ha 0a3e KOM-
IJIEKCHOM HAJIOroBOW pe(OopMbl, HAlIEJIEHHON Ha CHM)KEHHE CTAaBOK U pacllupe-
HUE 0a3bl HAIOTOOOIOKEHHUS.

Coxkpaiienue OrOKETHOTO Je(puiuTa JOHKHO OCYIIECTBIISATHCS IO CIe-
UaIbHO pa3paboTaHHON mporpamMe. OHa JOJKHA MpeaycMaTpUBaTh CJIeIyI0-
1Me Mephbl:

— noBblluleHHE 3(P(HEKTUBHOCTH OOIIECTBEHHOTO BOCHPOU3BOJCTBA, KO-
TOpoe OyJeT ClocOOCTBOBATh POCTY (PMHAHCOBBIX PECYPCOB;

— JlaNbHEMIIee pa3BUTHE U YKPEIUIEHUE PHIHOYHBIX OTHOILIECHMI, IIPOBE-
JIEHUE PBIHOYHBIX pedopm;

— pasrocyJapcCTBJICHHE W MPUBATU3AIMS COOCTBEHHOCTH (C IIENIBIO CO-
KpauieHus: O10PKETHOTO (PUHAHCUPOBAHHUSA );

— pacUIMpeHHE Kpyra IUIATEIbIIMKOB JOJKHO OCYILIECTBIISITBCA OJHO-
BPEMEHHO C ONTUMHU3AIMEN HATIOTO00I0KEHUS;

— pa3BUTHE TEPPUTOPUATBHO-PETMOHAIBHOTO XO3pacueTa (YKperieHue
CaMOCTOSITENIbHOCTH PETUOHOB);

— ONTUMHU3ALMIO O0OBEMAa W PECTPYKTYypHU3ALHUIO PACXOJO0B Tocynaap-
CTBEHHOI'O OIOJKETa B LIEJIOM U MPEXKJIE BCETO HANPABISIEMbIX B PealIbHBIN CEeK-
TOP SKOHOMUKH;

— COXpaHeHHEe (PMHAHCUPOBAHUS JMIIb BAXKHEHIIMX U OOOCHOBAHHOE
MPUHATUE HOBBIX COLIMAJIBHBIX MPOTPaMM;

— COBEpIICHCTBOBAHUE IJIAHUPOBAHUS U PA3BUTHE CUCTEMBI IUIATHBIX
yCIIYT B HEMPOU3BOJCTBEHHOM cepe;

— KOpPPEKTHUPOBKA TpaHC(PEPTHOW MOJUTHKHU, MPEANOararoias yMeHb-
HIeHUue TpaHC(EPTHBIX BBIILIAT OTPACISIM PEATbHOTO CEKTOpa SKOHOMHUKH, MO-
BbITIIeHUE 2PHEKTUBHOCTH TPAHC(HEPTHBIX IIIATEKEH;
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— pedopMupoBaHHEe OIOHKETHOTO MPOIECCca B IIETIOM;

— cocTaBieHuE Oro/KeTa Ha MHOTOBAPHMAHTHOW OCHOBE C IIENBIO (op-
MUPOBAHHS ONITUMAIBHON CTPYKTYPHI JOXOJ0B U PACXOJIOB;

— pa3BUTHE pBIHKA TOCYAApCTBEHHBIX I[EHHBIX OyMar, 4To TO3BOJUT
(dbuHAHCHPOBATh PacXoJbl TOCynapcTBa 0e3 yBEIMUYCHHs JCHEKHOW MacChl B
obopore;

— TPHUHATHE Mep, HAIPaBJICHHBIX Ha MPUBJICUCHUE B CTPAHy MHOCTPAH-
HOTO KanuTasna B popMe HHBECTHLINMA [2].

Jlnist TOCTIKEHHsI pealibHOTO AP QPEKTa U COKpAIICHUST OFOJDKETHOTO Jie-
bumUTa EPEYNCIICHHBIC MEPOIIPHUATHS JOKHBI PacCMaTPUBATHCS B MX €JIUH-
CTBE M IPUMEHSITHCSI KOMITJIEKCHO.

5. Broa:keTHOE YCTPOCTBO

JUis BBINOJNHEHUS CBOUX (PYHKUMH TOCyAapCTBEHHOMY OOJKETY Tpe-
OyeTcst pa3BETBICHHAsI CETh 3BEHbEB, KOTOpasi o0ecneunsia Obl KOHLIEHTPALHIO
JICHE)KHBIX CPEJICTB, (UHAHCUPOBAHME MPOrPaMM U MEPONPUATUN Ha pa3ivy-
HBIX YPOBHSIX YIPABIICHHUS.

Opranusanusi 1 TPUHIUIBI IOCTPOCHUSI CUCTEMBI OIOJI)KETOB, B3aUMOOT-
HOILIEHUSI MEXAY HUMHM, OIOJKETHbIEC MpaBa M OOKETHBIM MPOLECC BXOIAT B
HOHSTHE OIOKETHOTO YCTPOICTBA.

bromxernbiit kogekc Pecniyonuku benapych ot 16 urons 2008 1. onpene-
JsieT OCHOBBI (DYHKIIMOHMPOBAHUS O0KeTHOU cucteMbl PecriyOnuku benapycs,
yCTaHaBJIMBAET OOIIME MPUHUMIIBI COCTABICHUS, PACCMOTPEHMS, YTBEPKICHUS
Y HUCIIOJIHEHUS OIOJIKETOB, CO3/IaHUs U MOPSAIKA UCIOIb30BaHUS TOCYAapCTBEH-
HBIX BHEOIO/KETHBIX (POHIOB, a TAKXKe JPYTrHe BOMPOCH ONocpeayroue GyHk-
IUOHUPOBAHKE OFOJIKETHBIX OTHOLLIEHUH.

K ¢paxkropam, onpeneasiiomuum 001KeTHOE YCTPOMCTBO, OTHOCSATCS:

—  TEepPPUTOPHAIBHO-aAMUHUCTPATUBHOE JICIICHUE;

— TOCYIApCTBEHHOE YCTPOMCTBO U rOCyJapCTBEHHAsS MOJIUTUKA;

YPOBEHb Pa3BUTUS SKOHOMUKHU;

— wuap. [7].

DJIeMeHThI 0I0I’KEeTHOI0 YCTPOHCTBA:

— bromkerHas cucrema.

— bromxketrHoe npaso.

— brojkeTHslil mporecc.

Brox:keTHasi cucTeMa — COBOKYITHOCTh OIOMKETOB B PETHOHAX, OOBEIH-
HEHHBIX B €IMHOM TOCYJapCTBEHHOM OIOJIXKETE.
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bromxeTtHas cucrema Pecnyonuku benapych — perynupyeMasi 3akoHOJa-
TEIbCTBOM COBOKYITHOCTH PECITyOJIMKAHCKOTO OIOKETa U MECTHBIX OIOIKETOB
Pecnybnuku benapych, ocHOBaHHasi Ha YKOHOMUYECKUX OTHOIIEHUSIX M TOCY-
napcTBeHHOM ycTpoiictBe Pecnyonuku benapycs (bromxetnsiil konekc Pecmy6-
nuku benapych).

Boigenstor aBe GopMbl roCynapCcTBEHHOTO YCTPOICTBA:

— YHUTapHasi;

— (¢eneparuBHas.

B yHuTapHBIX rocyiapcTBax UMeeTCs IBa YPOBHS OIOIKeTAa’

—  pecyOIMKaHCKUH;

— MECTHBIC OIOKETHI.

B denepatuBHBIX rocy1apcTBax BBIICISIOT TPU 3BEHA!

— (QeaepanbHbIN OHOKET (BBICIIUN YPOBEHB OIOMKETHOM CUCTEMBI);

— OromKeT WieHOB (¢efepalud WM PEeruoHajIbHbIe OIOMKETHI (peciyo-
JIMK, IITaToB, TYOepHU, KAHTOHOB U T. 11.);

— MECTHBIE OIOIIKETBHI.

bromxeTtHas cucrema Pecryonuku benapych OTHOCHTCS K NEPBOMY THITY
¥ UMEET JiBa YPOBHSI:

— pecnyOIMKaHCKUM;

— MECTHBIE.

B PecnyOnuke benapych BBIIENSIOT CIEAYIONIME YPOBHU MECTHBIX OIOA-
xeToB [6]:

1) OrIKEThl MEPBHYHOTO YPOBHS (CEIbCKHUE, MOCCIKOBBIC, TOPOICKHE
(ropo/10B palilOHHOTO MOJYUHEHHUS));

2) OromKeThl 0a30BOro ypoBHsI (pailoHHBIC W TOpoJCKHE (TOPOIOB 00-
JIACTHOTO MOTYUHEHHUS));

3) OmmKEeThl 00JIAaCTHOTO0 YPOBHS (00JacTHBIC OIO/PKETHI W OFOJIKET
r. MuHCKa).

MecTHbIe OrOKETHI (HOPMHUPYIOTCS UCXOAS U3 TUITMYHOTO UX YPOBHS, KO-
TOpBI OIpeAeNsieTcss Ha OCHOBE HOpMaruBa OIOIKETHON 00€CIeYeHHOCTH
Ha | xurens.

KoncosmaupoBaHnHblii 0101KeT — COBOKYITHOCTh OromxkeToB PecryOnuku
benapych niam ee cOOTBETCTBYIONICH aJIMUHUCTPATUBHO-TEPPUTOPUATIEHON €/11-
HUIIBI.

BromxeThl cenbCOBETOB, MOCENIKOB TOPOACKOrO THUIIA, TOPOIOB PAilOHHOTO
NOTYMHEHUS, PACIIOJOKEHHBIX HAa TEPPUTOPUHU pailoHa, W pailOHHBIN OHOIKET
COCTaBJIIOT KOHCOJIUAMPOBAHHBIN OKOIKET PaliOHA.

bromkeTsl paifoHOB, TOPOIOB OOJACTHOTO MOMYMHEHUS, PACTIOIOKCHHBIX
Ha TEePpUTOPHUH OoOIacTeil, ' 00JACTHOU OIOMKET COCTABISIOT KOHCOJIUIUPO-
BaHHBIN OKOIKET 00J1aCTH.
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bromxeTsr oOmacteir, ropona MuHCKa W PeCyONMKAHCKHA OIOMKET —
BMECTE 00pa3yloT KOHCOJIUAUPOBaHHBIN Or01KeT PecnnyOimkn besapycs.

MunucrepctBo puHaHcoB Pecnybnuku benapych 1 MecTHbie QuHAHCO-
BbIE OpraHbl €XETOJIHO COCTABJISIOT KOHCOJIUJIMPOBAHHBIE OIOHKETHI COOTBET-
cTBeHHO PecnyOnuku benapych W ee aJMHUHUCTPATUBHO-TEPPUTOPUATILHBIX
CIIMHMII.

B ciydae BBenmeHus B yCTAaHOBIICHHOM MOPSAKE Ha Tepputopuu Pecy0-
ik benmapych wim B OTAEIBHBIX €€ MECTHOCTSX UPE3BBIYAHOTO TOJIOXKEHUS,
Ha ATUX TEPPUTOPUSX MOKET BBOJUTHCS UpPe3BbIYAHHBINA OOIXKET B COOTBET-
CTBUU C aKTaMHU MPE3UICHTA U 3aKoHOAaTeIbcTBOM PecnyOnuku benapyce.

IpuHUMNBI TOCTPOCHUS OIOMKETHOM cucTeMbl Pecniyonuku benapych
[6]:

1) eAMHCTBO;

2) TOJIHOTA OTPAKEHHSI TOXOJI0B U PACXO/I0B OIOIKETOB;

3) cOamaHCUPOBAHHOCTDH OIOKETOB,;

4) rI1acHOCTB;

5) caMOCTOSTEIIEHOCTD OIOJIKETOB;

6) 3¢ (eKTUBHOCTH HCITOJIB30BAHUS OI0JKETHBIX CPEJICTB;

7) obiiee (COBOKYITHOE) IMTOKPBITHE PACXOI0B OI0IKETOB,;

8) H0CTOBEpHOCTH OIOKETOB;

9) ampecHOCTh U LIEJIeBOE Ha3HAYCHHUE OFOJIKETHBIX CPEICTB;

10) OTBETCTBEHHOCTh YYaCTHHKOB OFOJIXKETHOTO TIpoIiecca.

IIpyHUMI eIMHCTBA 03HAYAET, UTO €IMHCTBO OIOJIPKETHOU cucTeMbl Pec-
nyosnuku benapych obecriedynBaeTcsi €IMHOW NPaBOBOW 0a30H, €IUHON JTCHEXK-
HOM CHCTEMOM, €IUHBIM PETyJIUpPOBAHUEM OIOJKETHBIX OTHOLIECHUH, €IMHOU
OromkeTHON Kiaccudukanuen Pecyonuku benapych, eTMHCTBOM TOpsIKa HC-
MOJIHEHUSI OFOJIPKETOB U BEJICHUSI OYyXTaJITEPCKOTO yuyeTa U OTYETHOCTH.

IIpuHIMI MOJHOTHI OTPAKEHHS JOXOJ0B M PACXOJI0B OIOKETOB O3HA-
YaeT, YTO BCE JOXOIbI M PACXOMbl OIOJIKETOB, OMPEICICHHBIC 3aKOHOIATEIh-
CTBOM, TIOJIJIEKAT OTPAXKEHUIO B OI0/KETaX B 00s13aTEILHOM TOPSAJIKE U TTOJTHOM
oObeMe. J[aHHBIA TIPUHITUI JOTIOJIHSIET MPUHIMIT €IUHCTBA U O3HAYaeT Oosiee
JeTabHYI0 pacM@POBKY MO KaXKJIOW CTaThe 3aTpaT M MOCTYIUICHWH. Buimo-
HEHHUE 3TOT0 NPHHIIKIA MTO3BOJISIET BECTH KOHTPOJIb 32 OTYETHOCTBIO TI0 HCITOJI-
HEHHBIM PacXoJaM.

IpuHomn cOaJaHCMPOBAHHOCTH OOKETOB O3HA4YaeT, 4To O0beM
MIPETYCMOTPEHHBIX OFOPKETOM PACcXOJI0B JOKEH COOTBETCTBOBATh CyMMAapHO-
My 00bEeMy JTOXOOB OIOJKETa W MOCTYIUICHU W3 UCTOYHUKOB (PMHAHCHUPOBA-
HUS ero JAehHUIInTa.
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IIpuHIMI TJIACHOCTH O3HAYaeT OTKPBHITOCTH MJisi OOIIECTBA U CPEICTB
MaccoBO MHGOPMAIMHN TIPOIETYP PACCMOTPEHUS W MPUHATHS 3aKOHAa O pec-
nyOJMKAaHCKOM OI0O/KETe Ha o4epeHON (DMHAHCOBBIN ToJl, pEIICHUNH MECTHBIX
CoBeToB JienyTaToB O OMO/PKETE Ha oudepeaHOW (DPMHAHCOBBIM TOJ, a TaKKe
OIyOJIMKOBAHWE B YCTAaHOBJICHHOM TOPSJIKE B CPEICTBaX MaccoBoil MH(pOpMa-
[N YTBEPKJICHHBIX OIOJKETOB W OTYETOB 00 WX WCIIOJHECHHH, IMOJTHOTY TIPE/I-
cTaBjeHUs THGOPMAILIMK O XOJ€ UCIIOTHEHUS! OI0KETOB (KpoMe CBEACHUI, OT-
HECEHHBIX K TOCYJJAPCTBEHHBIM CEKpPETaMm).

IpyHIMI CAMOCTOSATEJLHOCTH OKIKETOB O0CCIICUNBACTCA HAIUYUEM
y OIOJIKETOB BCEX YPOBHEW OrO/pKeTHOW cuctembl Pecnybnuku bemapychk co6-
CTBEHHBIX JIOXOJOB M HCTOYHWUKOB (PMHAHCHUPOBaHWS aeduimTa OrOHKEeTa, a
TaKXe IMPaBOM COOTBETCTBYIOLIUX IOCYAApPCTBEHHBIX OPTaHOB B MOPSIKE, yCTa-
HOBJICHHOM 3aKOHOJIaTE€JIbCTBOM, ONPEAENATh HAIPABICHHS PacxoJiOB, CaMo-
CTOSITEJILHO COCTaBJISATh, PACCMATPUBATh, YTBEPAKAATh U UCIIOTHATH OIOKET.

Hpunoun 3¢¢eKTUBHOCTH HCNOJb30BAHUA OIKETHBIX CPeACTB
O3Ha4yaeT, YTO MPU COCTABJIECHUU, PACCMOTPEHUU, YTBEPKICHUN U UCIIOJTHEHUHU
OIO/PKETOB BCE YUYACTHHUKHU OFOXKETHOTO IMpoliecca JOJKHBI UCXOJIUTh U3 HE0O-
XOJIMMOCTH JOCTHKEHUS 3aIaHHBIX LIEJIEW C MCHOJIb30BAHUEM MHUHHMAJIbHOTO
o0beMa OIOKETHBIX CPEJICTB WM JOCTHKEHUS MAaKCUMaJIbHOTO pe3yibTaTa ¢
MCIIOJIb30BaHUEM OIPEEICHHOTO OI0/I)KETOM 00bheMa CPEICTB.

IMpuHoun o0mero (COBOKYINMHOIr0) MOKPBLITHS Pacxog0B OHIKETOB
O3HAYaeT, YTO BCE PacXoJibl OI0KETa JODKHBI 00ECIIEUMBATHCS 00IIeH CyMMOM
JI0XOJ0B OIO/KETa M TOCTYIJICHUH U3 UCTOYHUKOB (DMHAHCHUPOBAHUS €r0 JAe(u-
uuta. Pacxobl Oro/KeTa HE MOTYT OBITh YBSI3aHBI C OMPECICHHBIMU JOXOaMU
Oro/KeTa U UCTOYHUKAMU (PUHAHCUPOBaHUS AedUlNTa OOKETa, 32 UCKIIoUe-
HUEM:

—  PacxoJ0B rOCYIapCTBEHHBIX 1IEJIEBBIX OIOJIKETHBIX (DOHIOB;

— LIETIEBBIX CPEJICTB, MOJTYUYEHHBIX U3 OIOJKETOB IPYTUX YPOBHEH Or0j-
XKeTHOU cuctembl Pecriyonuku benapycs;

— TOCYJAapCTBEHHBIX 3aIMOB;

—  J10OPOBOJIBHBIX B3HOCOB;

— cpeAcTB (POHIOB MPpEeAYNPEIUTENbHBIX (TPEBEHTUBHBIX) MEPOTIPUSTUH;

— CpEeICTB OIOJKETa B COOTBETCTBUM C MEXIYHAPOIHBIMU JIOTrOBOPAMU
PecnyOnuku benapychs;

— CpelcTB OropKeTa 3a npenenaMmu Tepputopun Pecniyonuku benapychs;

— HHBIX cily4aeB, nmpeaycMoTpeHHbIx [Ipesunentom Pecnyonuku bena-
pych U (WIK) 3aKOHAMU, €CJIM MHOE He ycTaHoBjeHO [Ipesuaentom Pecnybimku
benapycs.
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IpuHIUN 10CTOBEPHOCTH OKHIXKETOB 03HAYAET, YTO OHOKETHI (HOPMUPY-
IOTCSl HA OCHOBE OOOCHOBAHHBIX MPOTHO3HBIX MAaKPOIKOHOMUYECKHX IMOKa3aTeIIeh
COLIMATILHO-PKOHOMHUYECKOTO pa3Butusi PecryOinku benapych, COOTBETCTBYIOMICH
aJIMUHUCTPATUBHO-TEPPUTOPUAIIbHON enHUIBI PecriyOnuku benapych.

IIpuHIMI aPECHOCTH M 1eJIEBOT0 HA3ZHAYEHHS OIOAKETHBIX CPeICTB
O3HAYAeT, YTO OO/KETHBIC CPEACTBA BBIICISIOTCS B PACIOPSHKEHUE KOHKPET-
HBIX ToJIydartesield OIO/KETHBIX CPEJICTB C HANpaBJICHUEM UX Ha (PMHAHCUPOBA-
HU€ KOHKPETHBIX LIEJIECH.

IIpuHIMIT OTBETCTBEHHOCTH YYAaCTHMKOB OIO[KETHOr0 mpouecca 3a-
KJIFOYAETCA B TOM, YTO KaXKJIbIi yYaCTHUK OIOKETHOIO IMpollecca HECEeT OTBET-
CTBEHHOCTh 3a CBOM JeWCTBUA (0€37€iCTBHUE) HA KAXKIOW CTaJAUM OIOJKETHOIO
nporecca.

Kpyr pa3Ho0oOpa3HbIX MOJHOMOYHI OPraHOB rOCYIapCTBEHHON BIIACTH U
TOCYJapCTBEHHOTO YMPABJICHUS TI0 TIOBOAY OFOIKETa OXBATHIBACTCS MOHITHEM
«OI0IKEeTHBIE NIPaBaY.

Brox:keTHOE MPaBoO — €CTh COBOKYMHOCTh HOPUAMYECKUX HOPM, MO KOTO-
PBIM CTPOUTCS OIOIKETHAsI CHCTEMa TOCYIapCTBa, ONMPEAEIICTCS KOMITCTCHITHS
[EHTPaJIbHBIX U MECTHBIX OPTaHOB BJIACTU U YIIPABJICHUS MO COCTABJICHUIO, pac-
CMOTPEHUIO, YTBEPXKJICHUIO ¥ UCTIOJTHEHUIO OIO/KETA.

BroxeTHbIe MTpaBa BCeX YYaCTHUKOB OIOJIKETHOTO Mpoliecca 3aKpernieHbl
B Koncturymuu Pecriybnuku benapyce, bromxkeTrnoM kojekce, 3akoHE O MECT-
HOM YTPABJICHUH U CAMOYTIPABIEHUH, HEKOTOPBIX JIPYTUX 3aKOHAX W TOJI3aKOH-
HBIX aKTax.

BroxkeTHbIe MPABOOTHOIIEHHUS TIPEANOIAralOT TaKWe OTHOIICHUS, OJ-
HUM U3 CYOBEKTOB KOTOPBIX SIBIISIETCA TOCYIapCTBO B JIMIIE OPTaHOB, €0 Mpe/-
CTaBJISIOIINX.

Cy0beKkT OHIKETHOI0 MpPaBa — HOCUTENb OIOMKETHBIX MPaB U 00s3aH-
HOCTEH B oOmacTh oOpa30BaHUs M HMCIOJB30BAHMS LEHTPAIM30BAHHOIO TOCY-
JTAPCTBEHHOTO JIEHE)KHOTO (POHA.

YyacTHUKH OIOKETHOTO Tpollecca HaJleJIeHbl 3aKOHOJIATEIhCTBOM OIl-
pENCIICHHBIMU TTOJTHOMOYHMSIMH, OCHOBHOE COJIEPIKaHHE KOTOPBIX 3aKIFOUAETCS B
MpaBe MoJy4aTh ONPEIeICHHbIC TOXO/IbI, paclpeieNaTh OIKETHBIE CPEACTBA B
OTpPacjIeBOM W TEPPUTOPHUAIBHOM pa3pe3ax, HCIHOJIb30BaTh UX MO IEJICBOMY
HA3HAYECHUIO.

bromkeTHBIC TIpaBa YETKO paclpeeICHbl MEXKTy 3aKOHOAATSIIPHON U HC-
MIOJIHUTEILHOM BIACTHIO, PECITYOJIMKAHCKUM U MECTHBIMU YPOBHSMH.

Paznuuaror O1oKeTHOE MPaBO MaTEPUAJIBLHOIO U MPOLecCyaJbHOI0 Xa-
pakTepa.
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BroxkeTHbIC IPaBa MaTePHAJBLHOIO XapaKTepa:

— TMPaBO HA COOTBETCTBYIOIINI OIOMKET;

— MpaBO Ha MOJy4YeHUE OIOIKETHBIX JOXO/I0B;

— TIPaBO Ha WCHOJB30BAaHUE CPENICTB, HAKAIUTUBAEMBIX B JAHHOM OOJ-
KETe;

— IMpaBO Ha pa3rpaHUyYCHUE JTOXOJOB M PACXOAOB OHOKETa TEPPUTOPHU-
aJIIbHOM €IMHUIIBI MKy OIOIKETOM TEPPUTOPUH M BXOISAIIMMH B KOHCOJIWU-
POBaHHBIN OIOXKET HUXKECTOAIIUMU OIO/I>KETaMU;

— TIPaBO Ha IMOJyYEHHE MOMOIIM U3 BBIIMIECTOSIIECTO OIOMKETa, TaK Kak
OH BBICTYIIACT FrapaHTOM CTa0MJILHOCTH HIKECTOSIINX OrOKeToB [5].

BroxkeTHbIE IpaBa NpoueccyajbLHOr0 XapaKrepa:

— 10 COCTaBJICHHIO IPOEKTA OIOKETA;

— 0 PaCCMOTPEHHUIO NMPOEKTa OIOIKETa;

— 10 YTBEPKACHUIO OIOKETa;

— 10 HUCITOJHEHHIO OIO/KETA;

— IO OJTOTOBKE, PACCMOTPEHUIO U YTBEPKACHHUIO OTUYETa 00 UCTIOTHEHUM;

— [0 OpraHu3alMH padoT MO COCTABIEHUIO MPOEKTAa OKHKETa U OCy-
IIECTBIICHUIO KOHTPOJIS 3a UCTIOHEHUEM OroixkeTa [S].

C Touku 3peHMs IpaBa BeCh OIOJKETHBIA MPOLECC, HAUMHAIOLIUMICS C
yKa3aHUU O CpOKax U Mmojxojax K (opMHpOBaHHIO OroJKeTa OyIylIero roja u
KOHYasl YTBEPXKIECHUEM OT4YeTa 00 MCIOJHEHUM OIOpKeTa MpEeAbLAYyLIEro roja,
MIPEICTABIIAET COOO COBOKYIMHOCTh HOPMATHUBHBIX MPEINMUCAHHUM, BHITOJTHEHHE
KOTOPBIX 0053aTENbHO JIJIsl BCEX €r0 yYaCTHUKOB.

BropxeTHblii mponecc — perjaMeHTUpyeMas 3aKOHOJATEIbCTBOM JIesl-
TEJIbHOCTh TOCYAAPCTBEHHBIX OPraHOB, MHBIX YYACTHHUKOB OFOJKETHOTO MPO-
1ecca o COCTaBJIEHUIO, PACCMOTPEHHIO, YTBEPIKICHUIO U UCTIOHEHUIO OIO/IKe-
TOB, @ TAK)XXE€ COCTABJICHHUIO, PACCMOTPEHHUIO U YTBEPKJICHUIO OTUYETOB 00 UX UC-
nonHeHuu (bromxeTHpiil kogekc Pecriyonnku benapycs).

VYyacTHUKaMH OFOJIKETHOTO TIpOLIecca SBIISIOTCS:

— IIpesunent PeciyOnuku benapycs;

— [lapnament PecniyOnuku benapycs;

— IIpaBurensctBo Pecnybnuku benapycs;

— MecTHble COBETHI JIEMyTaTOB;

— MECTHBIE UCTIOJIHUTEIbHBIE U PACTIOPSIUTEIbHBIE OPTaHbI;

— opranbl Komurera rocynapctBeHHoro koHTpois PecrmyOnuku bena-
pYChb;

— Hanumonanbusiii 6ank Peciy6onuku benapyce;
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— HHBIE TOCYAapCTBEHHBIE OPIraHbl, HA KOTOPbIE B COOTBETCTBUU C 3aKO-
HOJIATEJIbCTBOM BO3JI0KEHBI MPaBa M OO0S3aHHOCTU [0 PETYJIMPOBAHUIO OrOJ-
KETHBIX OTHOLIEHUM, OpraHU3alii U OCYLIECTBICHUIO OI0/DKETHOTO IIPOLIECCa;

—  pacnopsAIUTENN U MOTy4YaTean OIKETHBIX CPECTB;

— O0aHKHW, WHBIE OpraHu3aluyd M (U3NYECKUE JIUIA, YYacTBYIOIIKE B
OIO/1)KETHOM IIpolLiecce.

CocraBieHue, pacCMOTPEHHUE, YTBEPKICHUE U UCIOJHEHUE OIO/IKETOB, a
TaK)K€ COCTaBJICHUE, PACCMOTPEHHE U YTBEPKACHUE OTUETOB 00 MX UCIIOJIHEHUU
JUIMTEIbHBIA U MHOTOCTYNEHYATBhIM IPOLECC, KOTOPBIA CTPOTO PETYIUPYETCs
OIOPKETHBIM 3aKOHOJAaTeIbCTBOM PecnyOnuku benapyce.

Tema 1.4
OUHAHCOBAS NIOJIUTUKA TOCYIAAPCTBA

1. Conepxanue GUHAHCOBOH MOJIMTHKH, €€ 1SN U 3a1a4H.
2. CocraBHble YacTu (PMHAHCOBOM MOJIUTUKHU, UX XapaKTEPUCTHUKA.
2. O®unancosas nonuTtnka Pecniyonuku bemapycs Ha COBpEMEHHOM STare pa3BUTHA.

1. Copepxkanue pUHAHCOBOM MOJUTHKH, €€ eI 1 3aJa49H

JItoObie (puHAHCOBBIE OTHOLIEHUS OOBEKTHUBHBI, HO B TO K€ BPEMs OHHU
CKJIa/IbIBAIOTCSl HE CTUXUHWHO, @ OPTaHU3YIOTCS TOCYJapCcTBOM. {151 TOro uToOsbI
opraHu3anysi (PUHAHCOBBIX OTHOIICHWI HOCHUJIA HAy4YHBI XapakTep, Crocoo-
CTBOBaja IMOJIOKUTEIIBHOMY BO3JCHCTBUIO Ha PE3yJIbTAaThl XO35AWCTBOBAHMSI,
0OIIIECTBY HEOOXOUMO BBIPAOOTATh CTPATETUIO U TAKTUKY MCIOJIb30BaHUs (Pu-
HAHCOB JUIsl TOCTUKEHUS TTOCTaBJICHHBIX LEJIEH U 3a/1a4 B SKOHOMUYECKOM U CO-
IMaJIbHOM pa3BUTHH. BeipaOoTaHHas rocy1apcTBOM CTpaTerusi U TAKTUKA opra-
HU3aluu (PUHAHCOB Ha TaHHOM JTare pa3BUTHs 00ILEeCTBA MPEACTaBIAET COOOM
(MHaHCOBYIO ITpOrpammy, Uiu (MHAHCOBYIO MOJIUTHUKY.

duHaHCOBasl MOJUTHKA — 3TO HaMEUYEHHas TOCyAapCTBOM Ha OmpeJie-
JIEHHOM 3Tamne pa3BUTHUS OOIIECTBa HayyHas MPOrpaMMa HMCHOJIb30BaHUS (u-
HAHCOB B LIEJIAX YCIIEIIHOTO BBIMOJHEHUS TUIAHOB SKOHOMHUYECKOTO M COI[ANIb-
HOro pasButus [2].

duHaHCOBasA IMOJUTHKA SIBJISETCSA COCTABHOM YaCThIO 3KOHOMHYECKOU
NOJUTUKU rocyaapcTBa. B To ke Bpemsi (puHAHCOBas MOJIUTHKA — OTHOCH-
TEJIbHO CaMOCTOATENbHas cdepa AesATeTbHOCTU rocyaapctBa. [IpakTuuecku
OHa OCYILECTBIAETCS MOCPEICTBOM pa3pabOTaHHON Ha ONMpENEICHHbIA MepU-
OJl BPEMEHU CHUCTEMbl MEPOINPHUATUA MO MOOMIM3ALMM 4YacTU (PUHAHCOBBIX
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pecypcoB o0uiecTBa B OOJKET, UX PAllMOHAIBHOMY pachpeieseHuto u 3¢-
(EeKTUBHOMY HCIIOJIB30BAaHUIO JJISI BBHITIOJHEHUS TOCYJapCTBOM CBOMX (DYHK-
nuii. Ee peanuzanus obecrieuyrBaeTcsi COBOKYIMHOCTBIO OMOKETHO-HAJIOTO-
BbIX, MOHETApHBIX U JPyTruX (UHAHCOBBIX HHCTPYMEHTOB U HHCTUTYTOB,
HAJICJICHHBIX COOTBETCTBYIOIIMMHU 3aKOHOJATEIbHBIMU MOJTHOMOYHMSIMH 10
GbOpMUPOBAHUIO U UCIIOIB30BAHUIO (PUHAHCOBBIX PECYPCOB U PETYIUPOBAHUIO
JICHEXKHBIX TIOTOKOB.

Conep:xanue (UMHAHCOBOW NMOJUTHKH MHOTOTPAHHO M OINpEIEseTCs
€IMHCTBOM TPEX OCHOBHBIX 3BEHBEB:

— BBIpadOTKa HaAyYHO OOOCHOBAHHOW KOHUENIIUH PAa3BUTHS (PMHAHCOB
MOCPEICTBOM ONPEEICHUS TJIABHBIX LIeJIeH SKOHOMUYECKOTO pa3BUTHS;

— OIpezeNiecHUE OCHOBHBIX HAINPaBJIEHUH MCNOJIb30BAHUS (PMHAHCOB
Ha MEPCNEKTUBY M TEKYIIHIA MEPUO/T;

— OCYILIECTBJICHHE NPAKTHYECKHX AEMCTBHIl, HAapaBJICHHBIX Ha JO-
CTH>KEHHE TTOCTABJICHHBIX LieieH [2].

MeTo10/10THYeCKUM YCIIOBUEM U HPEANOCHUIKOW BBISBICHUS CYIIHOCTH
(MHAaHCOBOM MOJIUTUKH SIBISIOTCS (DMHAHCOBBbIE OTHOIIEHHS, 3 UX OCHOBOM —
OTHOLIECHHUS MEXKIY roCyJapCcTBOM U XO3SIHCTBYOIIMMH Cy0beKTaAMM 110 I10-
BOay (popMupoBaHusi (PUHAHCOBBIX PECYPCOB U UX UCIOJIb30BaHUs. CBOE Mpak-
TUYECKOE BOIUIOLIEHNE (PUHAHCOBAs MOJIMTHUKA B JIMLE FOCYJAapCTBA PEANTU3YET
yepe3 (pUHAHCOBBIN MeXaHU3M, €r0 pbluarkd U CTUMYJIBL.

duHaHCOBas MOJUTUKA Kak ocobast cepa rocyJapCTBEHHOU 1€ TEIbHO-
CTH TpeOyeT 3aKOHOJATENbHOIO PErylnpoBaHUs. MUHUCTEPCTBO (UHAHCOB U
Hanvonanbnseiii 6ank PecriyOnnku benapych Ha OCHOBE JEMCTBYIOIIETO 3aKO-
HOJIaTeJIbCTBA Pa3paldaThIBAIOT IVIABHBIE HAIIPABJICHUS JACHEKHO-KPEIUTHON MO-
JUTUKH, TOTOBAT MHCTPYKUUU IO (DOPMHUPOBAHUIO TOXOJ0B OIO/IKETa U €r0 UC-
M0JIb30BAaHUIO, HOPMATUBHBIE IOKYMEHTHI O MOPSAKE U MpaBUiIax mpeaocTaBie-
HUS CPEACTB PUBNYECKUM U FOPUIUUECKUM JIULAM.

OCHOBHBIMH 1AM (UHAHCOBOM MMOTUTUKH SBIISIOTCS:

— HauOoJiee noyiHast MOOMIM3alus (PUHAHCOBBIX PECYPCOB;

— HapallMBaHUE T'OCYJAapPCTBEHHBIX (PMHAHCOB, HEOOXOIUMBIX IJIs YAO-
BJIETBOPEHMS OTPEOHOCTEN 0011IECTBA;

— yBeJMYCHHE OIOIKETHON 00eCIeYeHHOCTH KUTENIEH;

— TIOBBILIEHHE YPOBHS J0X0JI0B HA ATy HACEJICHHUS;

— obecredyeHne COIMaIbHBIX HOPMAaTUBOB YPOBHS KU3HU [2].

OCHOBHBIMH 3a]a4aMM, peliacMbIMU (PUHAHCOBOM CHCTEMOU B Mpolec-
ce peanu3anuu GUHAHCOBOW MOJUTUKHU SBIISIOTCS:

— COOTBETCTBUE OOBEKTHUBHBIM SKOHOMHYECKUM 3aKOHAM;

— (unHaHCOBas NMoaAepKKa MEPONTPUATUHN, HAPABIICHHBIX HA YCKOPEHUE
PBIHOYHBIX pehOpM U MAKPOIKOHOMHUYECKYIO CTAOMIIU3AIIHIO;
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— 0TOOp UCTOYHUKOB MOOMIH3AIMU (DMHAHCOBBIX PECYPCOB, OMpeee-
HUE€ UX COCTaBa, CTPYKTYPhL, BO3MOXHBIX PE3EPBOB YBEINYECHUS,

— panuoOHAJIBbHOE pacHpeleNieHue U HCIOJIb30BaHHE (PMHAHCOBBIX pe-
CYpCOB;

— KOHIIEHTpaIus (pMHAHCOBBIX PECYPCOB Ha BAXXHEHUIINX HAMpPaBICHUAX
SKOHOMHMYECKOTO U COLUMUAIBHOTO PA3BUTHUS MOCPEACTBOM PAlMOHAIBHOIO MO-
CTPOEHUS HAaJOTOBOM CHCTEMBIL;

— obecrnieueHne COATAHCHPOBAHHOCTH OFOKETHO-HAJIOTOBOW U JICHEK-
HO-KPEIUTHOM MOJINTUKH;

— yMeHblIeHUe JaedUuInTa ToCcy1apCTBEHHOIo OIO/KeTa M pacliupeHne
€ro MOKPBITHS HAa OCHOBE TOCYJJapPCTBEHHBIX IIEHHBIX OyMmar;

— nulepanu3anus BHEITHEAKOHOMUYECKOH 1EITEIbHOCTH;

— aKTUBU3ALMS MPOIECCOB PA3rOCyJapCTBICHUS U MPUBATU3ALUHU TOCY-
JAPCTBEHHOW COOCTBEHHOCTH C II€JIbI0 ()MHAHCOBOTO O3J0POBJICHUS, CTAOUIHU-
3alMK U CO3JIaHus 0a3bl AJI1 TUHAMUYHOTO Pa3BUTHS SKOHOMUKH;

— yHU(]UKAIUS OTEYECTBEHHOTO (PMHAHCOBOI'O 3aKOHOAATENIbCTBA C 3a-
KOHOAaTenbCcTBOM Poccuiickon denepanuu ¢ HEIbI0 CO31aHUS PABHBIX YCIOBUI
X035MCTBOBAHHUS IJI1 TOBAPOIPOU3BOIUTEIICH IBYX CTPaH;

— BbIpaboOTKa (PMHAHCOBOTO MEXaHU3Ma peau3aiu GUHAHCOBOM MOJIH-
TUKH rOCYJIapcTBa B (hOpME COOTBETCTBYIOIINX HOPMATHUBHBIX aKTOB [2].

B 3aBHCHMOCTH OT JJIUTETBLHOCTH NIEPHOJA U XapaKTepa periaeMbIX 3a1a4
(¢buHaHCOBas MOJUTHKA MOJpa3zeseTcss Ha (MHAHCOBYIO CTpaTeruio u (GpuHaH-
COBYIO TaKTHUKY.

duHaHcoBasi cTpaTerusi — JOJTOBPEMEHHBIH Kypc (DMHAHCOBOMW MOJIU-
THUKHU, PACCUMTAHHBIN HA MEPCHEKTUBY U MPEAYCMATPUBAIOIINNA PEUICHUE KPYII-
HOMACIITAa0HbIX 3a/a4, MOCTaBJIEHHBIX SKOHOMHYECKONW M COIMAIbHOW CTpaTe-
rueil. B nporiecce ee pa3pabOTKH MPOTHO3UPYIOTCS OCHOBHBIE TEHICHIIMM pa3-
BUTUS (DUHAHCOB, (POPMUPYIOTCS KOHIEHIIUU UX HCIOJIb30BAHMS, HAMEUYAIOTCS
MPUHIUIBI OPTaHU3aNKU (PMHAHCOBBIX OTHOIICHUH.

DduHAHCOBAasi TAKTHMKA HAIpaBIICHA Ha PEIICHUE 337a4 KOHKPETHOIO
JTamna pa3BUTHs TOCYAApCTBa U CBsSI3aHA C ONEPATUBHBIM H3MEHEHUEM (QopM U
METO/IOB OpPraHM3aluu (PUHAHCOBBIX OTHOUIEHUH, MEPErpynmnupoBKON (uHaAH-
COBBIX PECYPCOB UCXO/S U3 TEKYIIUX MOTPEOHOCTEN CTPaHBI.

Crpaterus u TakTuka (PMHAHCOBOW MOJUTUKHU B3aUMOCBSI3aHbI, HO TAKTHU-
Ka MOAYMHSIETCS cTpareruu. Eciu rocynapcTBo He J00MBaercs pe3yibTaToB
TaKTUYECKH, PUXOAUTCS BHOCUTh KOPPEKTUBBI B CTPATETUUECKUIN KYpC.

B kauectBe (pHAHCOBOW CTpAaTETMU MOTYT BHICTYNATh pazinyHbie Haru-
OHaJIbHBIE TIporpaMMbl. K Ipyrum HampaBieHUsIM CTpaTEruu OTHOCATCS UHAH-
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COBOE€ 03/I0POBJICHHE SKOHOMHUKH, MOBBIIIEHUE KOHKYPEHTOCHOCOOHOCTU MpPO-
nykuuu. O340pOBJIEHHE B CBOKO OYEPEb MOKET JOCTUTAThCS 32 CUET COKpAILe-
HUSl AepuuuTa OIO/PKEeTa, yMEHbIICHUS WHQISAINN, CHUKCHHUS HaJIOTOBOM
Harpy3k Ha 5JKOHOMHUKY.

B ycnoBusx pbIHOYHOM 3KOHOMHKHM (DMHAHCOBAs MOJUTHKA Oa3zupyercs
Ha JIOJTOCPOYHBIX HAYYHBIX IMPOTHO3aX, MOJKPEIUIIEMBIX CHCTEMOM O0OCHO-
BAHHBIX (PUHAHCOBBIX PEryJasiTOPoB, B IIEPBYIO OYEPEb — HATIOTOB.

@yHKIUS PEryJIUpPOBAHUS UCIOJIb3YETCS TOCYIapCTBOM B IPOLIECCE pac-
XOJIOBaHMsI CPEJICTB TOCOI0/KETa Ha Pa3IMYHBIC IIEJIU: TOCYJapCTBEHHBIE Kallu-
TaJbHBIE BJIOXKEHHUS, Pa3BUTHE COLMAIBHO-KYJIbTYPHOU cdepbl, YKperieHue
000pPOHOCTIOCOOHOCTH CTpaHbl, OOCTYKHBAaHUE BHEITHETO M BHYTPEHHETO TOCY-
JAPCTBEHHOTO JI0JITa U T.J.

[TocpenctBoM (MHAHCOBOM MOJUTHKH TOCYAAPCTBO OKa3bIBAaET MPSMOE
BJIUSIHUE HA CTPYKTYPHYIO IEPECTPONKY SKOHOMUKH, PECTPYKTYPHU3ALIMIO MPE-
MPUSATUN, IPUBATU3ALMIO, ONPEACICHUE TPUOPUTETHBIX HAIIPABIICHUIA.

@UHAHCOBOE PETYIMPOBAHNE MOKHO MPOBOAUTH, UCIIONb3Ysl CIEAYIOIINE
HHCTPYMEHThI (PUHAHCOBOM MOJIUTUKU:

— ycioBUs pOopMUPOBaHUS TPUOBLIH;

— CHOCOOBI KPeIUTOBaHUS Yepe3 YUETHYIO CTaBKY;

— CHCTEMY CHEIUaIbHBIX HAJIOTOBBIX JIBIOT;

— LEHBL;

— TaMOXXEHHBIE MOIUINHBI;

— YpOBeHb 3apabOTHOM IJIATHI U JP.

CoBOKYNHOCTh ~ (DMHAHCOBBIX  PETYJISATOPOB  Hapsily C  JCHEXKHO-
KPEIUTHBIM MEXaHU3MOM COCTaBIISIET OCHOBY COBPEMEHHOM ()MHAHCOBOW MOJIU-
TUKHU.

Teopus ¥ mpakThKa XO3SMCTBOBaHUS BBIPAOOTANM PSI Mpedos8aHull K
¢dbunancoBoit nonutuke. K HUM oTHOCSTCS:

— HAY4YHBIW MMOJIXO/I;

—  YYeT KOHKPETHBIX UCTOPUUYECKUX YCIIOBHI, BHYTPEHHETO MOJIOKECHHUS
B CTpPaHE U MEXAYHApOJHOM OOCTAaHOBKH, PEAJbHBIX SKOHOMUYECKHX U (PU-
HAHCOBBIX BO3MOKHOCTEHN TOCYIapCTBa;

— THIATEJNBHBIA aHAU3 MPEIIICCTBYIOMICH MPaKTUKU (PUHAHCOBOM IO-
JUTUKHU, W3YyYEHHE HOBBIX TEHJEHIMM U MPOTPECCUBHBIX SIBJICHUI, MUPOBOIO
OTIBITA;

— TMPUMEHEHHE KOMIUIEKCHOTO MOJAXO0/Ja K BBIPAOOTKE U MPOBEACHUIO
(bVHAHCOBOH MOJIMTUKYU C OPUEHTAIMEH Ha BBHITTOJIHEHHE KITIOUEBOU 3a7a4 KOH-
KpPETHOIO 3Tara pa3BUTHS;
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— moBbIIeHHE IP(HEKTUBHOCTH UCIOJIB30BAaHUS (DPMHAHCOBBIX PECYpPCOB
B pe3yJbTare JeUCTBEHHON (DMHAHCOBOM MOJMTHKH,

— y4eT MHOecTBa (DaKTOPOB B MHOTOBapHUaHTHBIX pacueTax 1Mo METOy
HaJI0KEHUS (PMHAHCOBBIX MEPONPUATUI HA KOHKPETHYIO IKOHOMUYECKYIO CUTY-
alMI0 B CTPAHE; MPOTHO3UPOBAHUE PE3YyJbTATOB MPU BBIPAOOTKE KOHLIEMLIMH
(¢buHAHCOBOM MOJUTHKHY;

— TMpeABUACHHUE MOCIEICTBUM (DUHAHCOBBIX MEPONPHUATUM, TO3BOJISIO-
niee M30exarh HEMpeICKa3yeMbIX M3MEHEHUN B (PMHAHCOBOW IMOJMTHUKE U CO-
3/1aTh OJIArONPUSITHBIC YCIOBUS JIJISl ACSTEIBHOCTU MPEANPUITHIA,

— IIMPOKOE MPUMEHEHHE BBHIBOJOB MOJUTIKOHOMUYECKOW U (PUHAHCO-
BOM HayK MpH BeIpaOOTKE 3P (HEKTUBHOM (PUHAHCOBOM MOJUTUKH;

— aHanu3 uHpopMauu 0 GUHAHCOBOM IMOTEHIMANE, 0ObEKTUBHBIX BO3-
MO>KHOCTSIX TOCYIapCTBa, COCTOSIHUM JI€] B 3KOHOMHUKE [2].

2. CocTraBHbBIE YaCTH (l)HHaHCOBOﬁ MOJIMTHKH, UX XAPAKTCPUCTHKA

PaccMoTpuM caMoCTOSITENbHBIE COCTaBHBIE YaCTU (PMHAHCOBOM MOJIUTUKU
— HAJIOTOBYIO, OIO/I)KETHO-(DUHAHCOBYIO U JIEHEKHO-KPEAUTHYIO (MOHETApPHYIO)
HOJIUTHUKY.

Hanorosass mosmmTuka mnpencraBiisieT coOod pa3pabOTKy, NMPUHATHE U
peanu3aluio pPElICHUH 3aKOHOAATEIbHOIO YPOBHS OTHOCHUTEIBHO HaJOTOBOM
CUCTEMBI U €€ AJIEMEHTOB B LEJAX JOCTUKEHUS HEOOXOAUMBIX OOIIECTBY 3KO-
HOMMYECKUX M COLMAJIbHBIX pe3ysbTaToB. Kak HeoThemiemas yacTh (pUHAHCO-
BOI MOJIMTUKH, OHA peaju3yeT UHTepechl rocyaapcrsa. Ee riaBHoe Ha3HaueHue
COCTOUT B U3BSATHUH YaCTU BaJOBOI0 OOIIECTBEHHOTO MPOJIYyKTa Ha OOIIErocy-
JAPCTBEHHBIE HYKJIbl, MOOMJIM3AIMU 3TUX CPEJCTB M IMOCIEIYIOLIEM Mepepac-
npeecHun Yepe3 0ropket [2].

CBoe Ha3HaueHue U (YHKIUHU HAJIOTH OCYIIECTBIISIOT B €IMHOM OIO/IKET-
HOM IIpPOLIECCE, BBIMOMHSIS (PUCKAIBHYIO U CTUMYJIUPYIOLIYIO (GyHKIUH. Duc-
KaJbHasd QYHKIHUS PEaIU3yeTCsl MOCPEICTBOM U3bIATHUSI JOXOJI0B HACENIECHUS U
XO3IMCTBYIOIIUX CYOBEKTOB IJig popMupoBaHus OroakeTHoro ¢onga. Ctumy-
Jupyromas (QyHKIUsS BbIpaXaeTcss 4epe3 dKOHOMHUYECKHE phlYard BO3ACH-
CTBUS (YCUJIEHHE MOTHBOB K TPYZly, 9KOHOMHOE pacxo/i0BaHue (PUHAHCOBBIX pe-
CYpCOB, (PMHAHCOBYIO MOAJEPKKY PHIHOYHBIX pedopM) U BIHSET Ha BOCIPOU3-
BOJICTBEHHBIH MPOIIECC, CTUMYJIUPYSI WU CIIEP>KUBAsi €TO pPa3BUTHE.

B nmro0om oO1iecTBe rocyaapcTBO MCIOJIb3YET HAIOTOBYIO MIIH (PUCKAIIb-
HYIO MOJUTHUKY JUIsl BHIIIOJIHEHUSI CBOMX (DYHKIUH M 3a7ad, JOCTH)KEHUS Hame-
YeHHBIX Iesiel. B ycnoBusSX pa3BUTHIX PHIHOYHBIX OTHOILIEHUI HalOropas IO-
JMTHKA TOCYIAapCTBA HalpasieHa Ha nepepacrnpenenenue BBII B nenax uzme-

69



HEHUsl CTPYKTYphI MPOU3BOACTBA, TEPPUTOPUATILHOTO 3KOHOMHUYECKOTO Pa3BU-
TUS, TOBBILLICHUS YPOBHS J10X0JI0B HACEIECHMUS.

HaunoroBblii MexaHu3M mpeicTaBiIsieT co00H COBOKYMHOCTh OpraHHU3aIlu-
OHHO-TIPABOBBIX HOPM, METOJIOB U (hOPM roCyAapCTBEHHOTO YIpaBJICHUs HAJIOTO-
00JIO’)KEHUEM Yepe3 CHCTEMY Pa3iIM4YHbIX MHCTPYMEHTOB. ['0CynapcTBO mpHUIaeT
CBOEMY HAJIOTOBOMY MEXAaHU3MY IOPUAMYECKYIO (POpPMY MOCPEICTBOM HaJIOTOBO-
ro 3aKOHOJATEIbCTBA U PETYIUpPYET ero. Takum oOpa3oMm, HaJOTH MPUOOPETAIOT
HOBOE KAau€CTBO, BBICTYIAsl B POJIA OJTHOTO M3 PhIYArOB PEryJIUPOBAHUS 3KOHO-
MHUYECKON aKTUBHOCTH, BO3JICMCTBHSI HA IPOLIECC BOCITPOU3BOICTBA.

BrogxeTHo-puHAHCOBAas MOJTUTHKA KaK COCTaBHAS YacTh (DMHAHCOBOU
MOJIUTUKHU CBA3aHA ¢ pacnpezesieHueM (oHIa ACHEKHBIX CPEICTB TOCyIapCcTBa
U JAIBHEHIIUM UCIIOIb30BAHUEM IO OTPACIEBOMY, IIEJIEBOMY U TEPPUTOPHUAIIb-
HOMY Ha3zHayeHut0. OHa OPUEHTUPYETCS B OCHOBHOM Ha JOCTHKEHUE YPaBHO-
BEILICHHOTO O/KeTa, cOaJaHCHPOBAHHOIO IO TOCYAapCTBEHHBIM J0XOAaM U
pacxojiaM Ha IPOTSHKCHHUH BCEro Or0KEeTHOTrO repuoja [2].

AKTHBHAas pOJIb TOCY1apCTBA B OCYLIECTBICHUH 3KOHOMUYECKUX U COLH-
aJIbHBIX IPeoO0pa30BaHUN OOYCIOBIMBAET MHOI000pa3ue KOHKPETHBIX BHUOB
OI0/IKETHBIX PAcX0d0B. DTO CBSI3aHO C BBIIIOJIHEHHEM CBOUX (PYHKUUN TOCY-
JAPCTBOM, YPOBHEM COLIMAJIBHO-?PKOHOMHYECKOTO Pa3BUTHS CTpaHbl, (hOpMaMHU
IPEIOCTABIICHUS OFO/IKETHBIX CPEACTB U T.J.

["ocynapcTBeHHBIN OFO/IKET TOIMOJIHAETCS B OCHOBHOM 3@ CUET HaJIOIOBBIX
NOCTYIUIEHUH, MO3TOMY OIO/IKETHO-(DMHAHCOBAs MOJIMTUKA TOCYJapCTBAa TECHO
CIUIETAETCS C HAJIOTOBOM, 00pa3ys OI0A)KETHO-HAJIOTOBYIO MOJIUTHUKY.

BrogxkerHo-HasoroBas ((puckajibHas) MOJUTHKA 3aKIIOYAECTCS B BO3-
JeNcTBUU TocyaapcTBa B uiie MunucrepctBa punancos Pecniyonuku benapych
npu nomomu [JaBHOro TroCy/lapCTBEHHOTO Ka3HAYeWCTBA HA BEIUYUHY H
CTPYKTYpPY TOCYJAapPCTBEHHBIX PACXOJIOB U CUCTEMY HAJOrooOJOKEHUS IJIs J0-
CTHXKEHHUSI 0OIIEIKOHOMUYECKUX 1iesiel — yBenuueHnus peanbHoro BBII u ypos-
Hs1 3aHATOCTH. [Ipu 3TOM HEOOXOIUMBIMH YCIOBUSMH SBJISIIOTCS OTCYTCTBUE UH-
(GIIAIKY ¥ yCTOWYMBBINA POCT SKOHOMUKH [2].

Peanuzanust OromkeTHO-HAIOrOBOM monuTHKU B PecnyOnuke benapych
MPOXOJUT MOCPEICTBOM JAUCKPEHMOHHON (aKTUBHON) MOJUTHKHU (CO3HATEIb-
HOE€ MaHUITYJIMPOBAaHUE OIOMKETHO-HAJIOroBOM c(epoil) U aBTOMATHYECKOH
(maccuBHOI), HE TPEeOYIOIIEH CreIUaIbHBIX PEIICHUA MPAaBUTEIHLCTBA.

OG6mee mpaBUIIO OO IKETHO-HAJIOTOBOM TTOJTUTHKH:

— TOCYIapCTBO CTUMYJIMPYET COBOKYIHBIN CIPOC, yBEIMUUBAs TOCyAap-
CTBEHHbBIE pacXo/ibl U (MJIM) CHUXAs HAJIOTH B IEPUObI CIIA/Ia;

— TOCYHAapCTBO CHEPKHUBAET CIPOC B IMEPUOMABI MOABEMA, TEM CaMbIM
CTJIaXKUBas KoJieOaHUsl IKOHOMHYECKOTO IMKIIA.
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[Ton neHexHO-KpeAUTHOM (MOHETAPHOI) MOJTUTHKOM IMOHUMAKOT COBO-
KYITHOCTh MEPOTPHUITUN B JCHEKHO-KPEAUTHON cdepe, HalpaBICHHBIX Ha M3Me-
HEHHE JICHEKHOTO MPEJIOAKEHUS ISl TOCTHKEHUS Psifia OOIIEIKOHOMHYECKUX 3a-
nad. [IpoBogut ee Harmonaneueiii 6ank Pecryonmuku benapyck. OH 00s13aH ocy-
HIECTBJIATh HAJ30p M KOHTPOJb 32 ACATEIbHOCTBIO JCHEKHOW U OAHKOBCKOW CH-
creM. Umenno HarmonanbHbI 6aHK (hOpMHUpYET OCHOBHBIE MTPABUIA TIOTUTHKH.

['maBHas Lenb NEHEKHO-KPEAUTHOM MOJIMTUKU — CO3/IaHUE YCIIOBUM Ui J0-
CTVIKEHHUSI M TIOJJIEP>KaHMsI BHICOKOTO YPOBHSI IMPOU3BOJICTBA, CTAOMIM3AIUU IICH,
YKPEIUIEHUS] HALIMOHATIBHOW JIEHEKHOW €TMHMLIBI (TIPH TOJHOM 3aHSITOCTH U OTCYT-
crBur uHGsMN). OOBIMHO KITIOYEBBIE €€ TMapaMeTphbl ONPEICISIOTCS B TOCyap-
CTBEHHBIX IPOrPaMMax pa3BUTHSI HA pa3lIMuHble eproabl (3, 5 u Oonee ner).

Tekymasi JgeHe:KHO-KpeAUTHAsi MOJMTHKA OPHEHTHpPOBaHAa Ha Oojee
KOHKPETHbIE U JIOCTYIHBIE II€JIM, & UMEHHO: MOBBIIIEHUE POJH OAHKOBCKOTO
KpeauTa B CTUMYJUPOBAHUM XO3IUCTBYIOIIHNX CyOBEKTOB K 3(PPEKTUBHOMY HC-
MOJIb30BAHUIO 3aEMHBIX CPEACTB; Oojee THMOKHIl MOAXO0J K MPEeAOCTaBIICHUIO
KpeauTa, GOpMUPOBAHNIO OAHKOBCKUX PE3E€PBOB; pa3BUTHE (PUHAHCOBOTO PBIH-
Ka; COKpallleHue HEOOOCHOBAHHOIO IEpeNrBa JEHEr U3 c(hepbl OE3HaTMUYHOTO
o00poTa B HAJIMYHBIA; KOHBEPTUPYEMOCTh O€JIOPYCCKOTro pyOJisi; peopraHu-
3a1us cOeperaTesibHOro U CTPaxoBOTO Jea.

NHcTpyMeHTBI, HUCHOJB3yEMbIE Ul JIOCTMIKEHUS LEJIed JEHEXKHO-
KPEIUTHOW TMOJUTUKH, PA3IUYAIOTCS MO MPUHILMIY BO3ACHCTBUS HA JICHEKHYIO
Maccy M OBIBAIOT MPSMBIMHU (OOIIMMHU) U KOCBEHHBIMU. K NMpAMBIM OTHOCSTCS
JUMUTHI KPEIUTOBAHUS U MPAMOE PETYJIMPOBAHUE MPOLIEHTHONW CTaBKH; K KOC-
BE€HHBIM — OIEpPAllMU HAa OTKPBITOM PBIHKE, U3BMEHEHHE HOPMbI 00s13aTeIbHBIX
PE3EPBOB M YUETHOM CTaBKH (CTaBKU pePUHAHCUPOBAHHUS).

Ha mnpaktuke Takue dYactu (UHAHCOBOW TMONUTHKH, KakK JCHEXKHO-
KpeIUTHAs U OIOKETHO-HAJIOTOBasl, IEUCTBYIOT HE aBTOHOMHO, a B TECHOU B3a-
uMocBs3u. [lonuTrka, B KOTOPOH MCHOJB3YIOTCS (POPMBI (PUCKATBHOTO U MOHE-
TapHOI'0 PETYJIMPOBaHHUs, Ha3bIBacTCsa cradmam3auuonHoi. Kaxnas u3 ee co-
CTABJIAIOIINX MOXET CIAEP’KUBATH JHOO CTUMYJIMPOBATh SKOHOMMKY, COOTBET-
CTBEHHO 3TOMY Pa3JIMYalOT YEThIPE BAPUAHTA CTAOMIN3AUOHHON MOTUTHKU:

1) «moporue» ACHBIH U CIEPKUBAIONIAs (PUCKATbHAS TIOJUTHKA;

2) «JI0opoTHe» NCHBIH U CTUMYJIMPYIOIas (prckaabHast MOJUTHKA,

3) «memieBbIe» ACHBIU M CACPKUBAtOIIas PHCKaIbHAsK MOJMTHKA,

4) «zemieBbie» ICHBIU M CTUMYJIMpYIOMas GprcKaibHas MmouThka [2].

IlepBblii BapMaHT XapaKTEPU3YET >KECTKYIO (PUCKAIBHYIO U KECTKYIO
MOHETapHYIO0 TMOJUTUKY, B pe3yjbTaTe KOTOPOM COKpAIIAeTCs COBOKYITHBIM
cupoc. OHa OKa3bIBAaeT MPOTUBOAEUCTBHE MH(IALMU, HO MOXKET OOCpHYTHCS
SKOHOMHYECKUM CIIAJOM.
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Bropoii BapuaHT, U3MEHAETCS TOJIBKO OFOJKETHO-HAJIOTOBasl MOJUTHKA,
YTOOBI OKUBUTH MPOU3BOACTBO. OJTHAKO U 3[1€Ch BO3MOXHO IMPOSIBJIEHUE OTPHU-
ATeNbHOTO 3(PPeKTa — BHITECHEHUE YaCTHBIX WHBECTHUIIHIA.

Tpernii BapuaHT cMmsrdaer oOCTAaHOBKY, CJIOYKMBUIYIOCS IIOCIE BbITEC-
HEHUS] UHBECTHUIIUHI, U MEHAET CTPYKTYpPY CHpOca, CO3/1aBasi yCIOBUS ISl OBICT-
pOTo pOCTa YKOHOMUKH.

[Ipy MCHOMB30BaHUM Y€TBEPTOr0 BAPHAHTA YBEIWYUBAIOTCS U JIPYrue
COCTABJISIFOLIME COBOKYITHOIO CIIPOCA.

K mpeumymiectBaMm AEHEKHO-KPEIUTHOM IMOJIUTUKH OTHOCSTCS €€ TuO-
KOCTb U MOJIUMTHYECKAs IpuemMiIeMOCcTb. CeroiHs IeHEeKHO-KPEAUTHAsS OJINTHKA
BOCIPUHUMAETCS] KAK OCHOBHOM MHCTPYMEHT CTaOMIM3AI[MN SKOHOMUKHU.

3. ®unancoBasi noutTuka Pecnmyosimku beaapych
HA COBPEMEHHOM JTamne pa3sBUTHUA

OnHuM U3 yCI0BUH MOJHOIEHHOTO Pa3BUTHSI CTPaHbI (Kak HA Makpo-, TaK
U Ha MUKPOYPOBHE) SIBJISIETCS BEPHBIN BBHIOOP (hMHAHCOBOU MONMUTHKU. OCHOBY
(MHaHCOBOM MOJIMTUKU M (PMHAHCOBOTO MEXaHM3Ma COCTaBIIAET CTpaTeruye-
CKasi KOHUENIUsA, MPAaBWIBHOCTh KOTOPOM MpoBepsieTcss npaktukoi. Hemomy-
JSPpHYIO (DMHAHCOBYIO MOJIMTHKY, JAIOIIYIO OTPHUILIATENIbHBIE PE3YJIbTATHI PU €€
peanu3zanuu, 3aMeHs 0T HOBOM. OCcOOEHHOCTH 0EI0pYCCKON MOAEIIA SKOHOMHUKHU
TpeOyIOT MOCTOSIHHON KOPPEKTUPOBKH (PUHAHCOBOM MOJUTUKH.

®duHaHcoBas noiutuka PecnyOnuku benapych periiameHTHUpyeTCs clie-
JOYIOIIMMH TOKYMEHTAMU:

— IIporpammoii coIMaNIbHO-I3KOHOMUYECKOTO pa3BuTHs PecrnyOnnku
benapycek Ha 2011-2015 rr.;

— Ilporno3zoM coumaibHO-3KOHOMUYECKOT0 pa3BuTusi PecnyOnuku be-
Japych HAa COOTBETCTBYIOIINN IO

— 3akonHom PecnyOnuku benapych o pecnyOinKaHCKOM OrO/KETe Ha
COOTBETCTBYIOIIUM TOJ;

— Konuenuueit pa3Butus 6aHkoBCKOM cucteMbl Pecnybnuku benapych
Ha 2011-2015 rr.;

— HanumonanpHOM pOrpaMMoN IPUBJIECYEHNS UHBECTULUN B DKOHOMHUKY
PecnyOnuku benapychs;

— HWuBecturmonHsIM kojekcoM Pecriyonuku benapych u np.

OCHOBHBIE TIOJIOKEHHS JOKYMEHTOB, ONPEAeomuX (PUHAHCOBYIO TOJIU-
TUKY, CJIEIyIOLIHE:

— o0ecrnevyeHrne yCTOMUMBOrO 3KOHOMHUECKOIO pOCTa HAa Ka4€CTBEHHOM
YPOBHE, MTO3BOJISIOIIEE TOBBICUTH PEAJIBHBIE T0XO/bl HACEIEHUS;
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— CO3[IlaHWE€ HAJIOTOBOW CHUCTEMBI, OTBEYAONICH TPEOOBAHUSIM SKOHOMU-
YECKOT0 pocTa M (PMHAHCOBOMW CTAOMIIN3AINY;
— CHW)XEHHUE HaJIOTOBOW HArpy3KH;
— TmoBbIIeHHE A()(PEKTUBHOCTU TOCYJAPCTBEHHBIX PACXOJ0B U COKpa-
HIEHUE YPOBHS pacxo0B OrokeTa 1o oTHouieHuo k BBII;
— MOdTamHasi KOHCOJIUIAIUS TOCYAapCTBEHHBIX PECYPCOB B OIOIKETE;
— KOHIICHTpAIus OIOJKETHBIX CPEACTB C IENBbI0 pPeaM3aIlii Ba)KHEH-
[IUX TOCYAapPCTBEHHBIX MPOrpaMM U MEPOIPUSTHUIA;
— ONTUMU3AIMS U COBEPIICHCTBOBAHUE YIPABJICHUS TOCYAapPCTBEHHBIM
JIOJITOM.
duckanbHOE PETYyJIMPOBAHUE B PECIyOJUKEe MPOBOJUTCS MPAKTHUYECKU
€XKEroTHO. OTO CBA3aHO C HEYCTOMYMBOM SKOHOMHYECKON KOHBIOHKTYPOU,
HYXJAOIIEHUCS B OCTOSIHHONW KOPPEKTUPOBKE.
[Ipu3zHakoMm cTaOUIBHOCTH OIOKETHO-HAJIOTOBOM CHCTEMBbI B MHUPOBOM
MPAKTUKE CIy>KaT CJICAYIOIINE TOPOTOBbIE 3HAUCHUS:
— neduuut 6romxera — He 6oisiee 3% BBII;
— YPOBEHb IOCYJIapCTBEHHOTO AOJITa JJIA MEPEXOJHBIX YKOHOMUK — HE
6onee 55% BBII;
— YpOBEHb IUIATEXKEH MO OOCITYKUBAHHUIO BHEIIHETO JI0Jira B O0ObeMe
0X0A0B Orokera — He 6oiiee 30%.
B Pecnyonuke benapych nokaszatenu (pUHaHCOBOM O€30MacHOCTH HAaxo-
JATCS B JOIYCTUMBIX TPaHUIAX.
KitoueBbie HampaBiieHus JEATEILHOCTH MpaBUTeNbcTBa Pecryonuku be-
Japych B 00s1acT Or0KeTHO-(PMHAHCOBOM M HAJIOTOBOM MOJIUTHUKU:
1. Hens:
— CTUMYJIMPOBAHUE KAY€CTBEHHOI'O0 SKOHOMHYECKOIO POCTa;
— CO3/JlaHuE€ KOHKYPEHTOCIIOCOOHOM HAJOTrOBOWM CUCTEMBI MpHU 0Oe3-
YCJIOBHOM COXPaHEHUU COILMAJIBHBIX PACXOIHBIX O0S3aTENbCTB
OroKeTa;
— mnoaaepkaHue jaedunuTa OOJPKETa W TOCYAapCTBEHHOIO J0JIra
CTpaHbl HA PKOHOMHUYECKH 0€30MMaCHOM ypOBHE.
2. 3apayu:
— CHW)XEHHUE HajoroBoi Harpysku 10 26% k BBII B 2015 r., noBbI-
meHne 3O PEeKTUBHOCTH OFOJIKETHBIX PACXOJI0B;
— TIOBBINICHHE B OJFDKaiiiee BpeMsi peUTUHTa OTEYeCTBEHHOW HAJIO-
TrOBOH CHCTEMBbI B HccieaoBaHud BcemupHoro 6anka «Bemenue
OouzHeca» 110 He MeHee ueM 70 mecTa;
—  ONTUMU3AIMS CTPYKTYPhI OIOJIPKETHBIX PACXO/I0B;
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— yMeHbIIeHue aedUuImMTa KOHCOIUIUPOBaHHOTO OroKeTa ¢ 2,6% B
2010 r. 1o 1,5% x BBIT B 2015 r.;
— co3aanue 3¢(HEeKTUBHON CHCTEMBI YIIPABJICHUS TOCIOITOM.

KitoueBbie HampaBiieHUs JEATEILHOCTH MpaBuTeNbcTBa Pecryonuku be-
Japych B 00J1aCTH pa3BUTHs UHAHCOBOTO CEKTOpA:

1. Lens:

— (opmupoBaHre KOHKYPEHTOCIIOCOOHOTO U MH(POPMAIIMOHHO TPO-
3pagyHOr0 (PMHAHCOBOTO PHIHKA, HAMIPABJICHHOTO HA YAOBIIETBOPE-
HUE TOTPEOHOCTH SKOHOMUKH B MHBECTUITMOHHBIX PECypcax.

2. 3amaun:

— pa3BUTHE BCEX CETMEHTOB (DMHAHCOBOTO pHIHKA (CTpaxOBaHUE,
PBIHOK IIEHHBIX OyMmar, JU3MHTOBble U HEOAHKOBCKHE KPEAUTHO-
(dbrHaHCOBBIE OpraHU3allii, UHBECTULIMOHHBIE U UHBIE (OH/IBI);

— poct 00beMa 0aHKOBCKMX W CTPaxOBBIX YCIOyT B 3,5 pasa, coOT-
HOILICHUSI aKTHBOB CEKTOpa cTpaxoBanusa a0 2 — 2,5% x BBII B
2015 .;

— YBEIIMYEHHUE JOJIM MHBECTUIUH, aKKyMYJIUPYEMBIX Y€pe3 PHIHOK
IIEHHBIX OyMar, B 001ieM o0beMe MHBECTUIIMN B OCHOBHOW Kamu-
taia 1o 10%.

B pamkax ¢uHaHCOBOW MOJUTHKU 0cO00C BHUMAHHUE CIEAYET yIEIITh aK-
TUBU3ALMA WHBECTUIIMOHHBIX IPOLIECCOB. DTOr0 MOXKHO JOCTUYbL TOJBKO MPHU
YCIIOBUU CYIIIECTBEHHOT'O YIIYYILIEHUS THBECTUIIMOHHOTO KJIMMaTa BO BCEX €ro Co-
CTaBJISIFOILINX, YTO SIBJISIETCS 33/1a4€il IECTBEHHON NHBECTULIMOHHOM MOJTUTHUKH.

NHBeCTUIHOHHBIN KJIUMAT — 3TO 000OIIEHHAs XapaKTepUCTHKA COBO-
KYIMHOCTHU COLIMATIbHBIX, SdKOHOMUYECKHX, MPABOBBIX, MOJUTUUYECKUX U OpPTaHU-
3aI[MOHHBIX TMPEINOCHUIOK, MPEAONPESTSIONIUX 1eIeCO00Pa3HOCTh UHBECTH-
pPOBaHUS B Ty WJIH UHYIO XO35MCTBEHHYIO cucTeMy. Kak nmpaBuio, olleHKy WHBE-
CTULMOHHOIO KJIMMAaTa OCYIIECTBJISIOT MPUMEHHUTENIBHO K MaKpO3IKOHOMHYE-
ckoit cdepe [2].

brnaronpusarHeiii WHBECTHIIMOHHBIA KiuMmaT B PecnyOnuke benapych
OMpENIEIIAECTCS pean3alueil TpeX OCHOBHBIX MPUHITUIIOB:

— BBICOKHH YPOBEHb JUOEpaTU3alNU U OTKPHITOCTU SKOHOMUKY;

— MPUOPUTETHOCTH MPABA;

—  CTa0MJIBHOCTH MOJUTHYECKOTO Kypca.

benapych cpaBHUTENBHO HEAaBHO CTajla HE3aBUCHMBIM TOCYJIapCTBOM U
eIle He ycresa HAaKOMUTh OMbBIT BEJACHUSI HapOJAHOTO XO35HMCTBA B KaUeCTBE ca-
MOCTOSITEJTbHOM €IUHMIIBL. {11 Hee Ba)KHO MCMOJIb30BATH OIBIT, HAKOTIICHHBIM
Pa3BUTHIMU CTpaHaMH, Y KOTOPbIX ()MHAHCOBAs CUCTEMa HOCHUT YCTOMYMBBIN U
CTAOMJIBLHBIN XapaKTep.
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B ycnoBusix rnobGanuzanuu (UHAHCOB B COBPEMEHHOM MHUpE, OT-
HOCHUTEJIbHO CBOOOTHOTO JIBMKEHMS KalmuTalla U APYTHMX OrpaHUYEHHBIX pecyp-
cOB (pMHAHCOBAs MOJIUTHUKA JIOOOr0 rocyJapcTBa HE MOXKET CTPOUTHCS U30JU-
POBaHHO M YYUTHIBATh TOJHKO BHYTPEHHEE COCTOSIHHE SKOHOMUKHM. OHa JT0HKHA
OpPUEHTUPOBATHCS U HAa COOTBETCTBYIOIINE TPEOOBAHUS U CTAHAAPTHI MEXKIyHa-
POAHOTO (PUHAHCOBOTO MPaBa U MEXKAYHAPOJAHBIX (PMHAHCOBBIX UHCTUTYTOB.

[IpuMeHeHre COBPEMEHHBIX SKOHOMUYECKHUX 3aKOHOB C YYETOM HAIMO-
HaJIbHBIX OCOOEHHOCTEH OeIOpyCCKO 3KOHOMHUKH TOMOXET C(HOpPMHUPOBATH
3¢ dexTuBHYI0 (PMHAHCOBYIO MOJIMTUKY, YTO CTaHET OJHUM U3 (HaKTOPOB IMpPO-
rpeccuBHOro pazButus Pecryonuku benapych B 1ieaom.

Tema 1.5
YIIPABJIEHUE ®UHAHCAMMU

1. OOuiee nousiTHe 00 ynpaBieHUU GUHAHCAMH.
2. CymHOCTh M Ha3HaYeHNE (PMHAHCOBOTO IUIAHUPOBAHUS U TIPOTHO3UPOBAHHSI.
3. Copepxanue u 3HaueHHE (PUHAHCOBOTO KOHTPOJIS.

1. O0mee nonsitue 00 ynpasjaeHu puHaAHCAMH

YnpaBJjieHue npecTaBiIsieT co00W COBOKYITHOCTh NMPUEMOB U METOJIOB
[EJICHANPABICHHOTO BO3JICUCTBUS YNPABIAIONIETO CyOBEKTa Ha YIPaBIISIEMBIi
OOBEKT C EJBI0 TOCTUKEHUS OMPEACIIEHHOTO (KaK MPaBUIIO, MOJIOKUTEIIBHOTO)
pe3ynbTara [2].

Yupasiienne (GuUHAHCAMM — 3TO OCO3HAHHOE BO3JCHCTBUE OPraHOB
yropaBieHus Ha (PUHAHCHI CTpaHbl (B T.4. (PUHAHCHI OTJIEJbHBIX PETHOHOB, XO-
3SIUCTBYIONIMX CYOBEKTOB) U Ha BCe (DMHAHCOBBIE MPOIIECCHI, MPOUCXOSIINE B
HEW U CBS3aHHBIE C MOJYYEHHEM JOXOJO0B U MPUOBLIN, HEOOXOAUMBIX JIJIsi BbI-
NOJIHEHUS PYHKIUI TocyaapcTsa [2].

CrnenoBarenbHO, 7151 ynpaBieHus: (UHaHCAMU HEOOXOJMM CIEIHaTIbHBIN
anmnapar, IelCTBYIOIIUNA C TOMOLIBIO OCOOBIX TPUEMOB U METOOB, B TOM YHCJIE
Pa3HOOOpPa3HBIX CTUMYJIOB U ()MHAHCOBBIX PHIUATOB.

B ynpaBnenun puHaHcamMy MOXXHO BBIICIUTH OOBEKTHI U CyOBEKTH. B
KaueCTBE 00bEKTOB YMPABJICHUS BBICTYMAIOT BUJbI (PMHAHCOBBIX OTHOIICHUH,
CBsI3aHHBIE C (POpMUPOBAHUEM, pACIPEICTCHUEM U UCIIOJIb30BAHUEM LIEHTPAIU-
30BaHHBIX U JICLICHTPAIU30BAHHBIX (POHNIOB AcHEKHBIX cpeAcTB. CyObeKkTamMu
yIpaBJeHUsl SIBISIOTCS T€ OpPraHU3aIMOHHBIE CTPYKTYPhI, KOTOPHIE OCYIIECTB-
JISIIOT YIPaBJICHHE.

Kax Obu10 0TMEYEHO BO BTOPOM TeME MOYJISA, BBIIETSIOT ABE chephl du-
HAHCOB: JICIICHTPAJIM30BaHHbIE U IIEeHTpaiu3oBaHHble puHaHchl. Kaxaas u3 HuX
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UMEET MHOTOUYHCIICHHbIE CYObeKThl yrnpaBieHus. COBOKYMHOCTh BCEX OpraHU-
3alIMOHHBIX CTPYKTYp, OCYLIECTBIISIIOIIMX YIpaBJieHHE (PUHAHCaAMH, 00pas3yer
(puHAHCOBBIN anmapar, KOTOPHIN SBJISETCS COCTAaBHOM 4YacThiO oOIIerocyaap-
CTBEHHOTO annapara yIupasiIeHHUs HApOJHBIM XO3HCTBOM.

CyOBbeKThbl ynpaBJieHMsI, UCIIOJIb3Yysl (PUHAHCHI B KAUECTBE MHCTPYMEHTa
yIpaBiIeHUs, BO3JCUCTBYIOT Ha BECh MPOIECC OOIECTBEHHOIO MPOU3BOJICTBA.
Takoe BO3JEHCTBUE MOXKET ObITh KOJIMYECTBEHHBIM U Ka4eCTBEHHBIM. YBe-
JUYEHUE WIA YMEHBIIEHUE pa3Mepa OIOKETHBIX aCCUTHOBAaHUI HAa pa3BUTHE
TOM WJIA NHOM OTPACIIH PUBOJUT K €€ YCKOPEHUIO WIH 3aMENJICHHUIO.

BricTymnas B kauecTBe MHCTPYMEHTa YIPABJICHUS YKOHOMUKOH, (PUHAHCHI
OJTHOBPEMEHHO SIBIISIOTCS OOBEKTOM YIIPABJICHUA. YTPABISIOTCS pa3IUYHbIC
BUJIbl JICHEKHBIX OTHOIIECHHUH, LEHTPAIU30BAaHHBIE M JICLIEHTPAIU30BaHHBIE
(GOoHBI JEHEXKHBIX CPEJCTB.

IIpouecc ynpapiienusi puHaHCaMM (HE3aBHCHMMO OT €ro KOHKPETHOI0
coJep:KaHusl) Npeamnmosaraer IoJy4YeHue, mnepeaady, nepepadoTky M Hc-
10J1b30BaHKEe HH(POPMALIUH.

PaznuuaroT nHpOpManuio 1ByX BUIOB:

— BHEIIHIOI MH(QOPMALHMIO, BKIIIOYAIONIYIO JAHHBIE O COCTOSIHUM (HH-
HAHCOBOT'O pBIHKA, KOHBIOHKTYPHBIH 0030p, HOPMAaTHBHO-3aKOHOJAATEIbHbBIE
aKTbl, THCTPYKTUBHO-METOANYECKUE YKa3aHHUs, BAIFOTHBIE KYPCBI U JP.;

— uH(OpMaALMI0O O COCTOSHUM OOBEKTAa YIPABJICHMS, BKIIOYAIOLIYIO
JnaHHble 00 3PPEKTUBHOCTH NPUMEHSEMBIX (JOPM M METOAOB YIpaBieHUs (u-
HaHCaMH, BBIIIOJIHEHUY TUIAHOBBIX 3aJlaHui U rpaduKoB, pe3ysbTaTax (puHaHCO-
BOT'O aHaJIu3a u Jp.

B ympaBnenun guHaHcamMy MOXHO BBIJCJIUTH TaKHE B3aWMOCBSI3aHHBIE
AJIIEMEHTHI, KaK IVIAHUPOBAHHUeE, CTPaTernvyecKoe, onepaTuBHOE yIpaBJieHHe
U KOHTPOJIb [2].

IInanupoBaHue 3aHMMAET LIEHTPAJILHOE MECTO B yNpaBieHUU (pUHAHCA-
MHU. DTO OOBACHSAETCS TEM, UTO MPHU IUIAHUPOBAHUU BCECTOPOHHE OLIEHUBAETCS
COCTOSIHME (PMHAHCOB TOTO WJIM JIPYroro cyObeKTa X03siCTBOBaHUS, BBISBIISIOT-
Csl BO3MOXKHOCTH YBEJIMYEHUsI (PMHAHCOBBIX PECYPCOB, HAIpaBJiCHUs UX Oosee
3¢ (HEeKTUBHOTO UCTIOIB30BaHMs. boyiee MOIHO 3JIeMEHT ynpaBieHus: (PUHAHCAMU
— IUTAaHUPOBaHKE OYyJIET PACCMOTPEH BO BTOPOM BOMNPOCE AAHHOU TEMBI.

Crpareruveckoe, uiu oouiee, ynpasjeHHe, TOCYAapCTBEHHbIMH (U-
HAaHCAaMHU BBIpa)KaeTcs B ONpeeieHNN (UHAHCOBBIX PECYPCOB Yepe3 MPOTHO3U-
pOBaHHE Ha MEPCHEKTUBY, YCTAHOBJIECHUHU pa3Mepa (PUHAHCOBBIX PECYPCOB IS
OCYUIECTBJICHUS! (DMHAHCOBBIX MPOrpaMM M Jp. YIpaBieHHe (PUHAHCOBOM CH-
CTEMOM BO3JI0’KEHO Ha BBICIINE 3aKOHOJATEIbHBIE U UCTIOJHUTEIbHBIE OPTaHbl —
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[Ipesunenta, HammonansHoe cobOpanue, CoBer PecnyOmuku, IlpaButenncTBoO,
MunucrepctBo ¢puHaHcoB Pecriybnmuku bemapycs u np.

OnepaTuBHOE ynpaBJjieHHE TIPEACTABISIET COOON KOMIUJIEKC MEPOIPHS-
TUH, pa3pabaThiBa€MbIX Ha OCHOBE OINEPATHUBHOTO aHalM3a CKJIAIbIBAIOLICHCS
TeKyIel (MHAHCOBOW CUTYyalMH; WX IIeJb — IMOJYYCHHE MaKCHUMAJIBLHOTO (-
dekTa oT mepepacnpeeneHus (PHHAHCOBBIX PECYpCOB IIPH MUHHUMYyME 3aTpart.
OCHOBHOE CO/IEpKaHKNE ONEPATUBHOTO YIIPABIICHHUS 3aKIIOUYAECTCS B MAaHEBPUPO-
BaHUM (PMHAHCOBBIMH PECypCaMH paad CBOEBPEMEHHOTO BBHITIOJHEHUS HE00-
XOAUMBIX MEPOIPUATHUH, a TAKKE YCTPAHECHHUSI BO3MOXKHBIX 3aTPYIHECHUIN HA OT-
JENbHBIX YyYacTKax (PUHAHCOBO-XO3AWCTBEHHOW ACSATEIBHOCTU MPEANPHUSTUH.
HcTouHrKaMy TaKOTO MaHEBPUPOBAHUS MOTYT OBITH pe3epBHBIC (POHIIBI, CBEPX-
IJIaHOBBIE (DMHAHCOBBIE PECYPCHI, KPETUTHI OAHKOB U JIp.

KoHTpoJIb Kak 3JIEMEHT YIIPaBJICHUsI OCYILIECTBIIETCS KaK Ha CTaauu
MJIAHUPOBAHUSI, TAK M HA CTAJIUU OTEPATUBHOTO yrpaBiieHusl. OH nmpu3BaH obec-
IIEYUTH TIOJIHOE U CBOCBPEMEHHOE IMOCTYIUIEHUE JCHEKHBIX CPEJICTB B LICHTPa-
JIM30BaHHbBIE U JICLIEHTPAIN30BaHHbIE (OH/BI (PMHAHCOBBIX PECYPCOB, JIOBEIE-
HHUE MX JI0 MOJIy4arelssi, SKOHOMHOE M IIEJIEBOE HCIOJIb30BaHUE. J[aHHBIN 3Jie-
MEHT yTpaBlieHUus OylIeT pacCCMOTPEH B TPETHEM BOIIPOCE JAHHOU TEMBI.

[Tpu BbIpaOOTKE yHpaBIeHUECKUX pelIeHU (MHAHCOBOTO XapakTepa (Kak
MIPU CTPATETUYECKOM, TaK U TIPU OTIEPATUBHOM YIIPABJICHUHU) YUUTHIBAIOTCS Tpe-
OOBaHMS SKOHOMUYECKUX U IOPUAMYECKUX 3aKOHOB, PE3yJbTaThl SKOHOMHUYE-
CKOTO aHaJIh3a XO35UCTBEHHON M (DMHAHCOBOM NIEATENLHOCTH 3a UCTEKIIUN TOJ,
a TaK)K€ MEPCIEKTUBBI Pa3BUTUS YKOHOMUKH B INIAHUPYEMBIX MIEpHUOJIaX; U3y4da-
€TCS BO3MOXHOCTh MCITOJIb30BaTh YKOHOMHKO-MAaTEMaTUYECKUE METOIbl U aB-
TOMATU3UPOBAHHYIO CUCTEMY YIIpaBJieHUsl (PMHAHCAMU.

VYnpasienne (puHaHCAMU B OTPACIECBBIX MUHHUCTEPCTBAX, FOCYIapCTBEH-
HBIX KOMHUTETaX OCYILIECTBIISIIOT (PUHAHCOBBIE yIIpaBJeHusl (0TAeNbl) 3TUX Be-
JIOMCTB.

B HU30BBIX 3BEHBAX XO3MCTBEHHOTO YIPABICHUS, T.€. HA MPEANPUITUIX
U JIPYyTUX CTPYKTypax, yrpaBlieHue (puHaHCaMU, KaK MPaBUIIO, OCYIIECTBISIOT
(puHAHCOBBIE OT/IEJIbI, @ IPU UX OTCYTCTBUH — IPYTU€ SIKOHOMUYECKHUE CITYKOBI
(B 4aCTHOCTH, OYXTaJITEPUH ).

Opransl ynpasieHus: puHaHCcaMu B CBOEH pabOTe MCTOIB3YIOT ABA METO-
Jla — AAMUHUCTPATUBHBIN U SKOHOMUYECKUM. [Ipy aAMUHUCTPATUBHOM MeTOaE
BBIIIECTOSIINE OpraHbl (MUHUCTEPCTBA, BEAOMCTBA) MPUOETAIOT K aIMUHUCTPU-
POBAHUIO — BOJIEBBIM, MPHUKA3HBIM MEPAM PELICHUS TE€X WM WHBIX BOIPOCOB.
IKOHOMUYECKHUI METOJ 03HAYAET CaMOCTOATEIBHOE PEIICHUE MTPEANPUATHSIMU
CBOMX YKOHOMUYECKUX U (PMHAHCOBBIX MpodiieM [2].
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2. CymHOCTHh M Ha3HAYeHHe (PMHAHCOBOIO0 NJIAHMPOBAHUA
U MPOrHO3MPOBAHUSA

IInaHupoBaHWe W MPOTHO3MPOBAHHUE — BAKHEWILIME DIIEMEHTHI YIpPaBIIe-
HUS SKOHOMUYECKUMU U COLIMAIIBHBIMHU ITPOLIECCAMH.

DduHaHCOBOE NMPOrHO3MPOBAHUE PACCMATPUBAETCA B JIMTEPATYpE C pas-
JVYHBIX TO3ULMH: KaK QyHKIMs ynpaBieHUs puHaHcaMu (J1000€ yrpaBieHUe-
CKO€ pEeLIeHHE 110 IPUPOJIE CBOEH SIBIISIETCSA MPOTHO30M), KAK METOJ] BEPOSTHOTO
IUTAaHUPOBAHUS (MpEACKa3aHue OyIyIIero OnupaeTcs Ha HAKOIUIEHHBIA ONBIT U
TEKyLIUE MPEANOI0KEHUSI OTHOCUTENBHO OYAYIIEro) WM KaK OlleHKa Hanbouee
BEPOATHON (PMHAHCOBOM CHUTyalluH, pPe3ylbTaTOB ACSITEILHOCTH U 0KHIaEMOTO
JBUKEHHSI HAJIMYHOCTH (IJI1 KaKOTO-TMOO OJHOTO WJIM HECKOJBKUX OynyIIHUX
OTUYETHBIX MEPHOJIOB) [2].

DOuUHAHCOBBIN MPOrHO3 — 3TO Hay4yHasl MPEANOChUIKA YIpaBIeHUs Pu-
HaHcamMu. OH 0a3upyeTcs Ha OJHOM MJIM HECKOJbKHX TMIIOTETHYECKHUX IMpea-
IIOJIOKEHUSAX M OTBEYAET Ha BONPOC «YTO MOXKET CIYyYUTHCSH, €CIH ... ?». B
Pecnybnuke bemapyce 3TuM  3aHuMaeTcs B OCHOBHOM  HayuHo-
MCCIEA0BATENBCKAN YKOHOMHYECKMA WHCTUTYT MHMHHUCTEPCTBA HSKOHOMHKH
Pecniyonmuku Benapycs [2].

[Iporno3upoBanue oOecreunBaeT HayqYHOE NMPEABUACHUE TEHICHIUN pa3-
BUTHS MIPOLIECCOB B SKOHOMUKE U (PMHAHCAX U YCIOBHM 00IIEro SKOHOMHUYECKO-
IO PaBHOBECHSI B TEUEHUE ONPEAEIICHHOTO BpeMeHH. C IOMOIIBI 3KOHOMUYE-
CKUX M (DMHAHCOBBIX MPOTHO30B HAMEYAIOTCS HAIPABIEHUS M TOTOBSTCS KOH-
KpPETHbIE pelleHUs B 00JACTH YKOHOMHYECKOW MOJUTUKUA rOCYJapCcTBa, OLICHU-
BAIOTCSl UX BO3MOJKHBIE PE3YyJIbTaThl. B cTpaHax ¢ pa3BUTON PHIHOYHOM 3KOHO-
MUKOHN (PMHAHCOBBIN MPOTHO3 MCHOJB3YETCS KaK METOJ peanu3aluuu (HUHAHCO-
BOW MOJINTUKH.

@UHAHCOBOE MPOTHO3MPOBAHUE JOJIKHO BKJIIOYAET aHAIHM3 U OLICHKY SIB-
JIEHU! W TEHJEHUUWM, MOUCK AJIbTEPHATUBHBIX BAPUAHTOB YIIPABICHUS JBUXKE-
HUEM (DUHAHCOBBIX PECYPCOB Ha MAakpo- U MUKPOYPOBHSAX. DKOHOMHUYECKHE U
(uHaHCOBbIE TPOTHO3bI Pa3pabaTHIBAIOTCSI HA OCHOBE OTYETHBIX [AHHBIX 32
MPOLIEAIINE TEPUOJIBI C COOMIOEHUEM MTPaBUI BEACHUS HAITMOHAJIBHBIX CUETOB.

@uUHAHCOBOE MPOTHO3MPOBAHUE MPEAIIECTBYET (PMHAHCOBOMY IUIAHUPO-
BaHUIO U SIBISIETCS] UCXOIHOM 0a30# aiisi 00ecnevyeHrs BHICOKOTO0 Ka4U€CTBEHHOTO
YPOBHSI OCJIEAHETO.

PDuHAHCOBOE NUIAHMPOBAHME — IUIAHOMEPHOE YIIPABJICHUE IPOLIECCAMU
JIBIODKEHUS JIEHE)KHBIX CPEICTB, (POPMHUPOBAHUSA, pACHpEAeICHUs U Tepepacipe-
neneHus: (GUHAHCOBBIX PECYpPCOB Ha Makpo- U MUKpOypoBHsX. DuHaHCOBOE I1a-
HUPOBAaHUE — 3TO PA3HOBUIHOCTH YIIPABJICHUYECKOM 1€ATENBHOCTH, HAIIPaBICHHON
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Ha onpeneneHrue TpedyemMoro o0bemMa (PUHAHCOBBIX PECYPCOB, UX ONTUMAIbHOE
pacnpenenenne U dpQexTuBHOE HcMoNb30BaHUe. DUHAHCOBOE ITAHUPOBAHUE
ClIeJlyeT paccMaTpyBaTh KaK MEPBOHAYAIBHYIO CTAJHIO, OJIMH U3 OCHOBHBIX Me-
TOJIOB yNpaBieHUs (PMHAHCAMH Ha BCEX YPOBHSX XO3SHUCTBOBAHUS U YIIPABJICHUS.
B xone (uHAHCOBOrO IUIAHUPOBAHMSI KOHKPETU3UPYIOTCS U KOPPEKTHPYIOTCS
MIPOTHO3bI, CTABIIME OCHOBOW (DMHAHCOBOW MOJUTHKH, ONPEIEISIIOTCS CIIOCOOBI
JOCTHXKEHUSI BRIOPAHHOM 11€J1M, YCTaHABJIUBAETCA MOCIIE0BATEILHOCTh pealin3a-
MM 337124, PACCUNTHIBAIOTCS TIOKa3aTeNId (PMHAHCOBBIX TTaHOB [2].

B sxoHOMMYECKH pa3BUTHIX CTpaHaX YyCIENIHO HUCIOIb3YIOTCS JIBa MeXa-
HU3Ma KOOpJMHAIIMU MTPOU3BOJICTBA U MOTPEOICHUS — PHIHOK U 1U1aH. PuHaHCO-
BOE€ IJIAHUPOBAHUE BHICTYIMAET KaK MEXaHU3M KOOPIUHAIIMU MPEUMYIIECTBEHHO
Ha aJMUHUCTPATUBHON OCHOBE, & PHIHOK — MPEUMYIIECTBEHHO HA SKOHOMUYE-
CKOM ocHOBe. BmecTe oHM 0OecnieurBalOT YKOHOMUYECKOE paBHOBECHE B TeUe-
HUE€ TOT'O WJIA UHOTO MEPUO]Ia BPEMEHH.

B pbiHOYHOW »KOHOMHKE 0C000€ 3HAaYeHUE TMPUOOpETaeT BHYTPH-
dbupMeHHOE TUIAHUPOBAHUE, KOTOPOE SIBIACTCS OJHOW M3 TIaBHBIX (YHKIIHNA
MeHemkMeHTa. [liiaHupoBaHue — 3TO MPOLECC YCTAHOBJIEHUS LEIEH, onpese-
JIeHUs 3a7a4 U pa3paOOTKU MOJIENU MPUHATHS PEIICHUsS MPU BBIOOPE CPEICTB
JIOCTUKEHUSI 3TUX LENIEH U PEIICHUS 3THX 3aa4.

OCHOBHBIM Ha3HAYEHUEM BHYTPU(PUPMEHHOTO (PMHAHCOBOTO TUIAHUPOBA-
HUS SIBJISIIOTCA pacyeT MOTPEOHOCTH B JIEHEKHBIX CPEACTBAX, OMPEACIICHUE 00b-
eMa U CTPYKTYpPHI 3aTpaT, a Takke d(h(HEKTUBHOCTH BBIMIOJHAEMBIX ONepaiuil u
OKHJIAa€MbIX HWTOTOB paboThl mpeanpustus. Buyrpudupmennoe QuHaHcoBoe
IJIAHUPOBAHKE BKIIOUYAET Pa3pabOTKy pasiUyHBIX (DMHAHCOBBIX TUIAHOB M OCY-
IIECTBJICHUE PACUETOB B IEJISX YIIpaBiieHUs (JUHAHCAMU NpeanpuaTus. Matepu-
anbl (PUHAHCOBOTO TUIAHUPOBAHUS CYOBEKTOB XO35MCTBOBAHHUS UCIOJB3YIOTCS B
KadyecTBe MHGOPMAIMOHHON 0a3bl IPU COCTABJICHUM IIJIAHOB Ha OTPACIEBOM U
00111eTOCy TapCTBEHHOM YPOBHSIX.

O0bexkTamMu (UHAHCOBOTO TUTAHUPOBAHUSA SBISIOTCA (DPMHAHCOBBIE pe-
CypChl, KanmuTajl U HEMOCPeNCTBEHHO (PMHAHCOBAsl JEATEIIBHOCTh TOCYJapCcTBa
WM XO3SMCTBYIOIIETO CyOBEKTA.

Cdepa neiictBusi (UHAHCOBOTO TJIAHUPOBAHUSI OXBATHIBAET B OCHOBHOM
pacrpeieIuTeIbHbIE U TIepepacipeaeIuTeIbHbIE TPOLIECCHI, OCYIIECTBIISIEMBIC C
MOMOIILI0 (PMHAHCOB TIPU CO3/IAHUU, PaCIpPEACICHUN U UCIIOJIH30BaHUH (DOHIOB
JIEHEXKHBIX CPEJICTB, JOXOJ0B U KaluTaia.

OcHoOBHBIC 1eJU (PUHAHCOBOTO TIJIAHUPOBAHUS COCTOST B OOOCHOBaHUU
MeponpusiTUiA (PMHAHCOBOM MOJUTUKHU U (PUHAHCOBBIX BO3MOKHOCTEHN €€ peaiu-
3aIuu.

ITocpencTBoM (pMHAHCOBOTO TJIAHUPOBAHMS MTPOUCXOIUT KOHKPETU3ALIMS
YKOHOMHUYECKUX U (DMHAHCOBBIX MPOTHO30B, OMPEICISAIOTCS MyTH, TTOKA3aTeNH,
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B3aMMOYBSI3aHHBIE 33/a4H, IOCIEAOBATEIBHOCTh UX PEaIn3aluy, a TaKKe Me-
TO/bI, COJIEHCTBYIOIINE JOCTHKEHHIO IIOCTABJICHHBIX 3a/a4.

[Ipouecc pa3paboTku PUHAHCOBBIX TIAHOB SIBISIETCS CHCTBEHHBIM CIIO-
cOoOOM, MO3BOJISIOLIUM ONPEIEIIUTh (PUHAHCOBBIE BO3MOKHOCTH, CTOUMOCTHBIE
IPOIIOPLIH.

B 3KOHOMHYECKOH JIUTEpaType pacCMaTpPUBAIOTCS PA3NIMYHBIE NPUHYUNDL
(¢uHaHCOBOTO IUIaHUPOBaHUA. OCHOBHBIMU CPEIU HUX SIBIISIOTCS CIIEAYIOIIUE:

— NPUHOMN TMOKOCTH, O3HAYAOIMN HEOOXOAUMOCTh CO3AaBaTh pe-
3epBbl 0€30IaCHOCTH, COCTABJIATH MHOTOBapHUaHTHBIE PACUEThl, MOJEIMPOBAThH
XO351ICTBEHHBIE CUTYallNH;

— MNPHHOMI KOOPAMHALMH, KIFOUEBBIMU YE€PTAaMU KOTOPOIO SIBIISIOTCS
B3aMMOCBSA3b M CHHXPOHHOCTb IPOM3BOACTBEHHBIX MU (DMHAHCOBBIX IJIAHOB,
IUIAHOB JIBWYKEHUS MaTEPHAIbHBIX U JICHEKHBIX PECYpPCOB, IUIAHOB HAa Pa3HBIX
YPOBHSIX T'OCYJApPCTBEHHOTO YINPABIICHHUS, INIAHOB OTAEJIBHBIX MOAPAa3ACICHUN
IPEANPUATHS,

— IPUHLOUI HeNpPepbIBHOCTH, O0ECIEUUBAIOIIUI CHUCTEMAaTUYHOCTh
(MHAHCOBOIO IUIAHUPOBAHUS B paMKaX YCTAHOBJIEHHOTO TOPU30HTa IJIAHUPO-
BaHu4 [2].

[ToMuMO paccCMOTPEHHBIX OOLIMX MPUHIMUIIOB BO BHYTPUPUPMEHHOM (DH-
HAHCOBOM IUJIAHMPOBAHUM HMEIOTCS CHELU(PUUECKHE, OTPa)Karolhe CYLIIHOCT-
HbIE€ YepThl (PUHAHCOB NMPEANPHUITHI KaK 3KOHOMUYECKOW KaTEerOpHH:

— TMPUHUOMII COOTHOIIEHHMS] CPOKOB, KOTOPBI O3HAYAET, YTO MOJy4e-
HUE CPEJCTB U UX MCIOJIb30BAHUE JOJKHBI TPOUCXOJIUTHh TOUHO B YCTAHOBJICH-
HbIE CPOKHU;

— MPUHUOMI IJIATEXKeCNOCOOHOCTH, CYyTh KOTOPOrO B TOM, YTO TUIaHH-
pOBaHUE JIBJKEHHS JEHEXKHBIX CPEJCTB JOKHO OOECIeUMBATH IIATEXKECIIO-
COOHOCTB TIPEIIIPUSTHUS;

— TMPUHUOMI PeHTa0eJbHOCTH KANHUTAJIOBJIOMKEHHH, COTIACHO KOTO-
pOMY COCTaB M CTPYKTypa UCTOUYHHUKOB (DMHAHCUPOBAHUS JIOJKHBI OBITh TaKoO-
Bbl, YTOOBI 1I€Ha 3a€MHOr0 KanuTaja oKa3ajach HUXE, YeM PEHTA0EIbHOCTh
MPOEKTUPYEMBIX HMHBECTHUIIUH;

— MNPUHOUN COAJIAHCHPOBAHHOCTH PHUCKOB, NPEIyCMAaTpUBAIOIIMN (Qu-
HAaHCHPOBAHHUE OCOOEHHO PHUCKOBBIX JIOJTOCPOYHBIX WHBECTULIMH 3a CUET COO-
CTBEHHBIX CPEACTB (UMCTON MPUOBLIH, aMOPTU3ALMOHHBIX OTYUCICHUM U JIp.);

— MNPUHUOMI NPHUCIOCO0JIeHU K IMOTPeOHOCTSIM PBbIHKA, 03HAYaro-
U, 4YTO HEOOXOJAUMO YYHUTHIBATh KOHBIOHKTYPY PHIHKA U CBOIO 3aBHCUMOCTb
OT MPEJOCTABJICHUSI KOMMEPUYECKUX (TOBApHBIX) KPEAUTOB MOKYIATESAM IpO-
TyKUUW;

80



— TMPUHIMI NpedebHONH PeHTa0eIbHOCTH, BBIPAXKAIOMINNA OCHOBHYIO
HeNb MPEANPUHUMATENBCKON JIEATEIBHOCTH — OOecleueHrne MaKCUMaTbHON
(npenenbHOM) peHTa0enbHOCTH. DTO HEOOXOAUMO YUYUTHIBATH IIPU BHIOOpE Ba-
PUAHTOB UHBECTUPOBAHUS CPEJICTB;

— TMPUHOUI TOYHOCTH, TPEINOJAraronvii, 4YTO IUIAHBI MPEANPUSITUS
JIOJDKHBI ObITh KOHKPETU3UPOBAHBI U JETATM3UPOBAHbI B TOM CTEIIEHH, B KAKOW ATO
MIO3BOJISIIOT BHEUTHUE M BHYTPEHHHUE YCIIOBUS IESITEIBHOCTH MPEIpUsTHs [2].

@duHAHCOBBIE MPOTHO3bI, TUIAHBI, TTOKA3aTEIN BCETJa PAaCCUUTHIBAIOTCS B
CTOMMOCTHOM (opme. OHU 6a3UPYIOTCS HA TPOU3BOICTBEHHBIX TTOKA3ATEISX.

B ¢unancoBoMm MiaHMpOBaHUHM ¥ MPOTHO3MPOBAHUH HCIOJIB3YIOTCSA pas-
audHble MeToabl. [lokazaTenn (UHAHCOBBIX IJIAHOB MOTYT PAaCCUMUTHIBATHCA C
IOMOUIBI0 PACYETHO-AHATUTHYECKOr0, KO3(P(PUIHEHTHOr0, HOPMATHBHOIO
MeTO010B, ONTHMH3ALUH IUVIAHOBLIX pellleHuii, 0a1aHCOBOr0 U MPOrpaMMHO-
1eJIeBOr0 MeTOJ0B, a Takke 01aronaps 3KOHOMHKO-MATEMATHYeCKOMY MO-
neupoBanuio [2].

PacueTHO-aHAJIMTHYECKUI MeTOl OCHOBAaH Ha aHAlM3€ JABIKECHUA (u-
HAHCOBBIX PECYpPCOB 3a MCTEKIIUH nepuoi. AHaJIU3 MPOU3BOJIUTCS B YBSI3KE C
IPOU3BOJCTBEHHBIMU 33JJaHUSIMH, YTO MTO3BOJISIET BBIIBUTH TEH/ICHIIUU Pa3BUTHS
Y TIPUYUHBI OTKJIIOHEHUH (DAKTUYECKHUX TOKa3aTeNel OT MJIaHOBBIX.

Metoa k03¢ GpuLUEeHTOB UMEET B CBOEH OCHOBE KOPPEKTUPOBKY ILIAHO-
BbIX 33JlaHUN MCTEKILEro Mepuoja HUCXoAs U3 (PaKTUUYECKU JOCTUTHYTBHIX pe-
3yJbTaTOB M MPOTHO30B Ha MPEACTOSIINN MEePHO. DTUM METOOM MOXKHO pac-
CUUTHIBATh JIOXO/bI, pacXobl, NPUObLIb, 0OOPOTHBIE CPEICTBA U APYTUE MOKa-
3aTeJIl HOBOTO MEPHO/Ia.

B ciyyae HOpMATHBHOIO NJIAHMPOBAHUS NOTPEOHOCTh B (PMHAHCOBBIX
pecypcax M HCTOYHMKAX MX OOpa30BaHUs ONPEIENIeTcs Ha OCHOBE 3apaHee
BBEJICHHBIX HOPM M HOpPMaTuBOB. OJHU HOPMATUBBI YCTAHABIMBAIOTCS TOCY-
JApCTBOM, MECTHBIMH OpraHaMH YIPaBJICHUs, APYTrue — CyOBEKTaMU XO3sii-
cTBoBaHMs. [IpuMepamu SBJISIOTCS CTaBKU HAJIOTOB U COOPOB, HOPMATHUBBI OT-
YHUCIIEHUH B TOCY/IapCTBEHHBIE IIeJIeBbIe OIOKETHBIE (POHIBI, HOPMBI aMOPTH-
3allMOHHBIX OTYMCIICHHWH, y4deTHas CTaBKa OaHKOBCKOIO MPOILIEHTa, HOPMBI
BKJIFOUEHUS B C€0ECTOMMOCTD OTJENbHBIX 3aTpaT U Jp.

MeTtoa onTHUMHU3ANMH MJIAHOBBIX pellleHHil TpeArnoIaraeT COCTaBlIeHNE
HECKOJIbKMX BAapUAHTOB TUIAHOBBIX PACUYETOB, U3 KOTOPBIX BHIOMPAIOT OMNTH-
MaJIbHBI Ha OCHOBE Pa3JIMYHBIX KPUTEPUEB, TAKUX, HAIPUMEP, KAK MUHUMYM
NPUBEICHHBIX 3aTpaT, MUHUMYM TEKYIIUX PacX0J0B, MUHUMYM BJIOKEHUH Ka-
nuTaiga npu HauOosblied 3PPEKTUBHOCTU €ro MCMOIb30BAHMS, MUHUMYM Bpe-
MEHHU Ha 000pOT KamuTasia u Jp.

81



BasaHcoBblil MeTOJ — OCHOBHOM CIIOCOO COIIACOBAHMS OT/AENIBHBIX pa3-
7es0B (DMHAHCOBBIX MIAHOB. Ero HCTONB3YIOT JJIs YBSI3KH PACXO0B C UCTOYHHU-
KaMU UX MOKPBITHSI, COTJIACOBAHUSI CTOUMOCTHBIX U HATYPAJIbHBIX MPOMOPILHI U
IOKa3aTeseu.

Metoabl MPOrpaMMHO-LIEJIEBOT0 U IKOHOMHKO-MATEMATHYECKHUX MOJe-
Jieil ABM:KeHHs1 (PMHAHCOBBIX pecypcoB. MozenupoBanue (puHaHCOBOTO oOec-
NIEYEHUS IPOEKTa, 00bEMa U CTPYKTYPhI paCXO/I0B IO HEMY B Pa3HbIX CUTYaIUsIX U
COOTBETCTBEHHO OXKHIaeMOTro 3 deKTa MO3BOJISAET BHIOPATh TOT BAPHUAHT MPOTHO3a
WIY TUIaHa, KOTOPBIA HAHOOJIee MOJTHO OTBEYAET MOCTABICHHOM LEIH.

PesynbraTom (prHAHCOBOTO TJIAHUPOBAHUS SIBIISIOTCS pa3nyHble (PUHAH-
COBBIE IJIaHBI — OT CMETHI OT/IETBHOTO YUPEKICHHS JJO CBOJHOTO (PUHAHCOBOTO
OaslaHca CTpaHsbl.

[1nanel, B T.4. 1 pUHAHCOBBIC, PA3THYAIOTCS MO PSAY apaMETPOB.

— Ilo creneHu NpUHYXKIEHUsS K UCIOJHEHHIO: 00s3aTeIbHbIC, TUPEK-
TUBHBIC TUIAHBI U UHIUKATUBHBIC, T.€. COBETYIOIINE), OJIM3KHUE K IPOTHO3aM.

— Ilo mpoao/KMTENBHOCTH: KPAaTKOCPOYHBIE, CPEIHECPOUHBIE U J0JI-
rocpoYHbl€ (MIEPCIEKTUBHBIE) MIIaHBbI.

— 1Ilo cnmoco0y pa3padoTKu M UCHOJHEHWsi: TBEpJble IUIaHBI (Aci-
CTBUTEJIbHBI HA TAHHBIM MEPHUOJ U MEPECMATPUBAIOTCS JIMIIb B CIy4ae, €ClIU B
IIPOLIECCE UX BBIITOJIHEHHSI CTAHOBUTCS OYEBHJIHO, YTO JOCTH)KEHHUE ITOCTABJICH-
HBIX LIeJIell HEBO3MOKHO) M CKOJIB3AIIME (€KETOJHO YTOUHSIOTCS C MPOJICHHEM
Ha TOJ] IEPUOJA, OXBATHIBAEMOI'O IIPOTHO30M

— Ilo reorpaguyeckoil 30He MpUMEHeHHMs: Ha OOUICHAIIMOHAILHOM
YPOBHE U HMXKE CYILECTBYIOT IUIaHbI TOCYAAPCTBEHHbIE, HALIMOHAJIBHBIE, PETHO-
HaJbHBIC, OTPACJIEBBIC U IUIAHBI TIpeanpusaTuii. Ha ypoBHe BbIle oOIIeHAINO-
HaJIBHOTO JEUCTBYIOT HA/IHALIMOHAIBHBIE MJIaHBl TOCYJAPCTB, BXOJALIUX B pas-
JUYHBIE COO3bI

[Ipu pa3paboTke (PUHAHCOBBIX IIJITAHOB HA TOCYJapCTBEHHOM, pe-
TMOHAJILHOM, OTPACJIEBOM YPOBHSIX YUUTHIBAIOTCA TpeOOBaHUSA (PMHAHCOBOM MO-
JUTUKH, TPOBOAUMON TOCYIApCTBOM Ha JAHHOM 3Tane SKOHOMUYECKOTO pa3BU-
TUs. B 3aBUCUMOCTH OT ypOBHsI yIpaBiIeHHs (PMHAHCOBBIC TIJIAHBI pa3padaThi-
BAIOTCS Pa3IMYHBIX (hopMax.

OUHAHCOBBIC IJIAaHBI HeJeBbIX OKH/IKETHBIX U BHEOIIKETHBIX HUMEIOT
dbopMy cMeThI 10X010B U pacxoaoB. ['ocy1apcTBO B 3aKOHOJATEILHOM MOPS/I-
K€ YCTaHaBJIMBAET UCTOUYHUKH U MOPSAOK (hOPMUPOBAHMS JOXOJIOB U HaIpaBJie-
HUS UCTIOJIb30BaHUsI CpencTB Takux (oHmoB. 'ocymapcTBeHHBbIH O0HOIKET TIO
CBOEH 3HAUMMOCTH U 00BbeMaM MepepacnpeiesiieMbIX PECYPCOB SBIISETCS BaXK-
HEHIIMM HEeHTPAJIN30BAHHBIM (PMHAHCOBBIM IJIAHOM.

82



Pecny0imkaHckuii 1 MecTHbIe OIO/IKeTbl pa3pabarbiBaioTcs B (popme
0ajiaHca, B KOTOPOM BCE€ JIOXObI U PACXObl HA TEKYLIUH NEPUO]I IITAaHUPYIOTCS
B COOTBETCTBUM C IPOIPAMMONM SKOHOMHMYECKOTO M COLHUAIBHOIO Pa3BUTHS
CTPaHBI U €€ PETMOHOB. BIO/PKETHOE TUIAHUPOBAHUE SABISETCA OJHUM U3 OCHOB-
HBIX HUHCTPYMEHTOB I'OCYJJaPCTBEHHOTO PETYJINPOBAHUS SKOHOMUKH.

['ocynapcTBeHHBIN OIOIKET, BKIIIOYAs IIEHTPAIbHBIN U MECTHBIE OIO/IKe-
ThI, SIBJSICTCSI KOOPAMHHUPYIOIIMM ()MHAHCOBBIM IJIAHOM COOTBETCTBYIOIIMX
TEPPUTOPHUH, TaK KaK (PMHAHCOBBIC TJIAHBI BCEX KOMMEPUYECKHX M HEKOMMeEpue-
CKUX OpPTraHM3alMN, YUpEeKIECHUHN CBA3aHbl C OIOKETHON CUCTEMOMN yepe3 MoKa-
3aTeNM MJIaTeKel B O0/IKET M aCCUTHOBAHUMN U3 OrOKeTa.

B pBIHOYHBIX yCIIOBHAX XO3SMCTBOBAaHUSA 0CO00€ MECTO OTBOAMTCS CTpa-
TETMYECKOMY IUTaHHpoBaHUU. CTpaTrernyeckuii GUHAHCOBBIN IUIAH YCTaHAB-
JIMBAET BAYKHEUIINE IOKA3ATENH, PONOPLUN U TEMIIBI PACITUPEHHOTO BOCIIPO-
u3BojcTBa. OH sBIsSETCS TJIaBHOM (OpMOI peanu3aluu LENEBBbIX YCTAaHOBOK,
CTpPaTEruv UHBECTULUMHI U IIPEAII0JIAraeMbIX JECHEKHbBIX HAKOIIJICHUN.

3. Coaepxanue U 3HaYeHUE QPUHAHCOBOIO0 KOHTPOJIA

B xaxz1oM rocynapcte AEHCTBYIOT pa3jInyHbIE BUJIbI KOHTPOJIS: aAMHUHU-
CTpaTUBHBIN, (PUHAHCOBBIN, IKOJIOTUUECKUHN, CAHUTAPHO-IITUAECMHUOJIOTUYECKHH,
IIOYKapPHBIW U T.JI.

DUHAHCOBBII KOHTPOJb IPEJICTaBIACT cCOO0M cnenupuyecKyro nes-
TEJIbHOCTh COOTBETCTBYIOLUIMX OPraHoOB YIpaBlieHUs (UHAHCaAMU, HANpaBIlICH-
HYI0 Ha MpPOBEPKY (PUHAHCOBOM M CBSI3AHHBIX C HEHl CTOPOH pabOTHI Mpen-
MPUSATUNA, OPraHU3alMid U YUYpPEXKICHUW, C NPUMEHEHHUEM COOTBETCTBYIOLIUX
dbopm u meTos10B. OOBEKTUBHON OCHOBOUW (DMHAHCOBOTO KOHTPOJIS BHICTYIIAET
KOHTPOJIbHasi QyHKUUA GUHAHCOB [2].

DUHAHCOBBIM KOHTPOJb OCYIIECTBISECTCA 3aKOHOAATEIbHBIMU M HMCIOJI-
HUTEIbHBIMA OpraHaMU BJIACTH BCEX YPOBHEM, a TaKKe CIEUUaIbHO CO3/IaHHbI-
MU YUPEXKICHUSIMH.

DUHAHCOBBIM KOHTPOJIb BKJIIOYAET:

— KOHTpOJIb 3a COOJIOAeHHEM (DPUHAHCOBO-XO3SIMICTBEHHOIO 3aKOHOJa-
TEJIbCTBA B Ipolecce (POPMUPOBAHUS M MCIOJIb30BaHUS (DOHIOB JEHEKHBIX
CPEIICTB;

—  OIEHKY SKOHOMUYECKOH 3(PPeKTUBHOCTH (PMHAHCOBO-XO35HCTBEHHBIX
orepaluii U 1enecoo0pasHOCTH MPOU3BEICHHBIX PACX0/I0B.

@UHAHCOBBIM KOHTPOJIb OCYIIECTBISETCS B AeHe:KHOM dopme. OH nmeeT
MECTO BO BceX cepax 0OIIeCTBEHHOTO BOCIIPOU3BO/ICTBA.
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O0bexTOM (HUMHAHCOBOTO KOHTPOJIS SIBJIIOTCS MPEXKAE BCErO pacrpenie-
JIUTENbHBIC TIPOLECCHI, CBSI3aHHbIE ¢ (OPMHUPOBAHUEM, PACTIPEICICHUEM U UC-
MOJIb30BaHMEM LIEHTPATM30BAHHBIX U JICHEHTPATN30BaHHBIX (DOHIOB JAEHEKHBIX
CPEICTB.

IIpeaMeToM KOHTPOJISL BBICTYNAIOT pPa3JU4YHbIE CTOMMOCTHBIE IIOKa-
3aTenu: NpulbLIb, T0XOJ, PEHTA0EIbHOCTh, CE0ECTOMMOCTh, U3JIEPKKHU OOpa-
IICHUS, HAJIOTOBbIE U HEHAJOTOBBIC IJIATEXKH, OTUMCICHUS Ha (HOPMUPOBAHHE
OTJIEIbHBIX (DOHIOB U T.1.

[TocpeacTBoM (priHAHCOBOTO KOHTPOJISI MPOBEPSIOTCSL:

— CO0JII0/ICHHE YKOHOMHUYECKUX 3aKOHOB U MPOMNOPIUN pachpeeseHus
U IepepacnpeiesieHUs CTOMMOCTH BaJIOBOTO OOIIECTBEHHOIO NPOAYKTAa U HAIU-
OHAJIBHOTO (hOHTA;

— COCTaBJICHUE U UCIOJHEHUE OroKeTa (O KETHBIN KOHTPOJIb);

— (una"coBoe cocTrosiHue U 3P(PEKTUBHOCTH UCIONb30BaHUS MaTEpH-
aJIbHBIX, TPYIOBBIX M (DUHAHCOBBIX PECYPCOB CYOBEKTOB XO3iHCTBOBaHUS,
OIO/IPKETHBIX YUPEKACHU;

— MPaBUJIBHOCTh UCUMCIICHUSI U CBOEBPEMEHHOCTh BHECEHUS B OIOJIKET
HAJIOTOBBIX U HEHAJIOTOBBIX IJIATEXKeW (HATOrOBBIM KOHTPOJIb) U Ap. [2].

3agaum GpUHAHCOBOTO KOHTPOJIS:

— COJEHCTBOBaTh COAJTAHCUPOBAHHOCTU MOTpEeOHOCTEW B (PUHAHCOBBIX
pecypcax 1 pa3MepoB JEHEKHBIX JOX0JI0B U (POHAOB HAPOJHOIO XO351UCTBA;

— o0ecrneunBaTh CBOEBPEMEHHOE U MOJHOE BHECEHUE HAJIOTOBBIX U HE-
HAJIOTOBBIX IJIATEKEW B TOCYIAPCTBEHHBIN OOIKET U Apyrue POHIbI;

— BBUBJIATH BHYTPUXO3AWCTBEHHBIE pe3€pBbl pocTa (DUHAHCOBBIX pe-
CypCOB;

— ¢cmocoOCTBOBATh PAlMOHAIBHOMY PACXOAOBAHUI0 MaTe€pUATbHBIX
LEHHOCTEH U JICHEKHBIX PECYPCOB, a TAKXKE NMPaBUILHOMY BEIACHHUIO OyXraiarep-
CKOT'O y4eTa;

— obecrnieunBaTh COOJIOJICHUE JICWCTBYIOIIETO 3aKOHOJATENbCTBA U
HOPMATHBHBIX aKTOB I10 BCEM (DMHAHCOBBIM BOIIPOCAM;

— IIOMOTaTh BBISIBJICHUIO U YCTPAHEHHUIO THCIPONOPLUI B pacrpesesie-
HUU (DMHAHCOBBIX PECYPCOB IO OTPACISIM U TEPPUTOPUsIM [2].

OUHAHCOBBIM KOHTPOJIb MOKHO KJIACCH(PUUMPOBATh MO Pa3HbIM MpPHU3HA-
Kam:

1. B 3aBucuMocTH 0T Cy0OBEKTOB, OCYIIECTBIISAIOMUX (DUHAHCOBBIA KOH-
TPOJIb, Pa3JIMYAIOT CIEAYIOIIME BUABL: TOCYJAPCTBEHHBIN; BEJOMCTBEHHBI;
BHYTPHUXO3IMCTBEHHBIN; OOIIIECTBEHHBIN; HE3aBUCUMBIN (ayAUTOPCKUIA).

TocynapcTBeHHBII KOHTPOJIb OCYIIECTBIISIETCS OpraHaMHu TOCYJapCTBEH-
HOM Biactu u yrpasienus (IIpe3uaeHTom, mapiaaMeHTOM U MPaBUTEILCTBOM, Mu-
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HUCTEPCTBOM (PMHAHCOB U MMHHCTEPCTBOM IO Hajoram M coopam PecnyOiuku
benapych u zip.) B OTHOLLIEHNUH 0000 0OBEKTa KOHTPOJISI HE3aBUCUMO OT €TO Be-
JIOMCTBEHHOW MOJAYMHEHHOCTH. [ J1aBHast 1iesib — 00ecneunTh MOOMIN3ALMIO U pa-
UOHAJIbHOE U 3(P(EKTUBHOE HCIOIb30BaHUE (PUHAHCOBBIX PECYPCOB CTPaHbI B
IPOU3BOICTBEHHOIN M HENMPOU3BOACTBEHHOH cpepax. B ocHOBY opranusanuu roc-
YIAPCTBEHHOIO KOHTPOJIS IOJIOKEHBI CIEAYIOIME NMPUHIMIBI: HE3aBUCUMOCTH,
IJIACHOCTH, 3aKOHHOCTH, 00BEKTUBHOCTH, OTBETCTBEHHOCTH.

BeaoMCTBeHHBIH KOHTPOJIb IPOBOJUTCA KOHTPOJIBHO-PEBU3MOHHBIMU
yInpaBiaeHUSAMH (OTIEIaMU) OTPACIIEBbIX MUHUCTEPCTB U BEIOMCTB, OOBEANHE-
HU, UCIIOJIKOMOB MECTHBIX OpraHoOB BiacTu U Ap. Ero oobekToM siBisiercst ¢pu-
HAHCOBO-XO34MCTBEHHAsl JEATEIbHOCTh IOJBEIOMCTBEHHBIX IPEIIPUATHH,
YUYPEKICHUM.

BHYTPHX03AHCTBEHHBIH KOHTPOJIb OCYIIECTBIISIETC dKOHOMUYECKUMU
U (UHAHCOBBIMH CIy>KOaMH NpEeANpUsATUI, opraHu3zauuidl u yupexaeHui. Ero
OOBEKTOM BBICTYNAET (PMHAHCOBO-XO3SIIICTBEHHAs AESITENILHOCTh CaMOTro Mpe.i-
npustus (0ObEIUHEHMSI), @ TAKXKE €ro CTPYKTYPHBIX MHOJpa3zaeneHuil (1exos,
OTJICJIOB U JIp.).

OO0mecTBeHHBIH KOHTPOJIb OCYLIECTBIISIIOT OT/AEIbHbIE (PU3NYECKUE JIU-
1a (CHenUalnCcThl) UM TPYHIbl UL (PEBU3UOHHBIE KOMHCCHUU) B NApTUNHBIX,
npo(COIO3HBIX, CaJ0BOJAYECKUX M JPYTUX OOIIECTBEHHBIX opraHuzanusax. Ero
O00BEKTOM sBJIsIETCS (PMHAHCOBASI IEATEIBHOCTh TAHHBIX OPTaHU3aIHH.

He3aBucumblii (ayIMTOPCKHIT) KOHTPOJb MPOBOAUTCS CIIELHAIBHBIMU
BHEBEJIOMCTBEHHBIMU OpraHaMU: ayJIUTOPCKUMH (pUpMaMu, HHANBUAYAIbHBIMU
npeanpuHuMarteasiMu. Ero o0bekToM sBiisieTcst (PHAHCOBO-XO3SIIICTBEHHAS J1€5-
TEJILHOCTH IPOBEPSAEMBIX MPEANPUATAN, YUPEKICHUMN, OpraHU3a 1.

2. Tlo cdepe ¢uHaHCOBOH AesATEIBLHOCTH PA3IUYAIOT: OIOKETHBIN,
HAJIOTOBBIM, TAMOKECHHBIN, BAIFOTHBINA, KPEIUTHBIN, CTPAXOBOW, WHBECTUIIMOH-
HBII KOHTPOJIb, KOHTPOJIb 3a IEHEKHOU MacCoM.

3. Ilo ¢popmaM ¥ B 3aBHCHMMOCTH OT BpeMeHHM MNpoBeaeHHss (HUHAH-
COBBII KOHTPOJIb IEJIUTCS HA MPEABAPUTEIBHBIN, TEKYLIUN U MOCIEAYOIIUN.

4. Ilo metrogam mnpoBeaeHUs: BHUIbI (PUHAHCOBOIO KOHTPOJS TOJ-
paszensoTca Ha: HaOJIoeHue, IpoBepKa, 00cieI0BaHne, HaA30p, SIKOHOMUYe-
CKHMI aHaJU3, PEBU3N.

Hao0uronenne npennosiaraet o0liee O3HAKOMIIEHHE C COCTOSIHUEM (-
HAHCOBOM JI€SITEIbHOCTU 00BEKTa KOHTPOJISL.

IIpoBepka mnpoOM3BOAUTCS MO OTIAEIBHBIM BoOMpocaM (PUHAHCOBO-
XO035MCTBEHHOM JI€ITEIbHOCTH Ha OCHOBE OTYETHBIX, 0aJTaHCOBBIX M PACXOIHBIX
JIOKYMEHTOB.

OO0csienoBanMe oxBaThiBaeT Oojiee MIMPOKHM Kpyr (UHAHCOBO-
DKOHOMUYECKHUX ITOKA3aTENEH.
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Hanzop npou3BoauTcs 3a SKOHOMUYECKUMH CyObEKTaMu, MOTYYUBIIUMU
JUIEH3UI0 Ha TOT WM WHOM BUJ (UHAHCOBOM aAesTenbHocTH. Hampumep,
Hanmonanbneiii 6ank Pecnyonuku bemapych ocyiecTBisiOT Haa3op 3a jaes-
TEJIBbHOCTHIO KOMMEPYECKUX OAHKOB.

IKOHOMMYECKUH aHAJIM3 KaK METOJl (PMHAHCOBOTO KOHTPOJII OCHOBBIBA-
€TCs Ha JETAJIbHOM W3yYEeHUU TEePUOJUYECKOM U T0/J0BOM (PUHAHCOBO-
OyXTaJnTepCcKON OTYETHOCTH.

PeBu3us — Hanbosee pacupoCcTpaHeHHas! U OYeHb BaxkHas opma GprHaAH-
COBOT'0 KOHTPOJISI, TPEeAyCMaTpPUBaIOIIasi IIyOOKOe U MOJIHOE U3yYeHHe (PUHaH-
COBO-XO3AMCTBEHHOM JEATEIBbHOCTH MPEANIPUATHI, YUPEKICHUN, OPTraHU3aLU.
B skoHOMUYECKOH JUTEepaType BUIbI PEBU3UI KIacCU(UIUPYIOT MO POy MpH-
3HAKoOB [2].

Cucrema opraHoB (pHAHCOBOT'O KOHTPOJISI CTPAHbI BO MHOT'OM 3aBUCHUT OT
rOCyJapCTBEHHOTO YCTPOMCTBA M (DYHKIMI TOCYAapCTBEHHBIX U HErocynap-
CTBEHHBIX OPTraHOB yIIPABJICHUS.

B PecnybOnuke bemapych Ha BbICIIEM YpOBHE YIpaBleHUS ToCyAap-
CTBEHHBINH (PUHAHCOBBIN KOHTPOJIb OCYLIECTBIISIOT OPraHbl FOCYAapCTBEHHOU
BJIaCTH U yrpasienus: [Ipesunenrt, [lapiamenrt, [IpaBurenscTBO CTpaHsI.

B Pecnyb6nuke bemapych BakHbIM OpraHoM (PMHAHCOBOT'O KOHTPOJISI CO
CTOPOHBI TPEACTABUTENBHON BiacTu sBisieTcss KoMuTeT rocyrapcrBeHHOro
KOHTpOoJsi. CucrteMy TrocyJapCTBEHHOTO KOHTPOJsi oOpasyroT Komwurer rocy-
JTAPCTBEHHOTO KOHTPOJISL U €r0 TePPUTOPUATBHBIE OPTaHbl BO BCEX OOJACTAX U
cronuie. [lo pemennto [Ipesunenra PecnyOnuku benapych TeppuTopuaibHbie
oprasbsl KoMuTera rocy1apCTBEHHOI0 KOHTPOJIE MOTYT CO3aBaThCsl B TOPOJax
U pailoHax peciyOJINKH.

OcHoBHBIE (POPMBI KOHTPOJIS, UCTIOJIb3yeMble opranamMu Komurtera rocy-
JTApCTBEHHOI'0 KOHTPOJIS, — TEMAaTUUYECKUE ITPOBEPKU U peBU3UU. JOTKHOCTHBIE
nuia Komurera rocyJapCTBEHHOrO KOHTPOJII UMEIOT IIMPOKUE TPaBa.

KonTpons co cropons! [IpaButenscTBa mposiBISIETCS B TOM, YTO OHO pa3-
pabaTeiBaeT u npeactanisiet [Ipe3unenty crpansl s BHeceHus: B [lapiameHT
MPOEKT OIO/HKETa M OTUETHI O €r0 MCIIOJIHEHUH, 00ECTIeYBAET MPOBEJCHUE e/Iu-
HOM KOHOMUYECKOMU, (PMHAHCOBOM, KPEIUTHON U JICHE)KHOM NoJUTUKU. Kpome
3TOoro, [IpaBUTENBCTBO OTBEYAET 3a MCMOJHEHUE 3aKOHOB CTPAHbI U JIEKPETOB,
YKa30B M PaclopsbKeHUW [ 71aBel rocyapcTBa, OHO BIIPABE OTMEHSTH aKThl MU-
HUCTEPCTB M UHBIX OPTaHOB TOCYIaPCTBEHHOTO YIIPABJICHUS.

OnepaTuBHblii (MHAHCOBBIH KOHTPOJIL B Pecriybnuke bemapych ocy-
HIECTBIISAIOT MpeXkie Bcero MuHUCTEpCTBO (PrHAHCOB, MUHHUCTEPCTBO MO HAJIO-
ram u coopam, HammonansHbiil 6ank u ['ocygapcTBEHHBIN TaMOXKEHHBIN KOMU-
teT PecnyOniuku benapyce.
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Opransl I's1aBHOTO rocyaapcTBeHHOro kasHaveiicrBa PecmyOuamkm
Benapychb oCylIECTBISIIOT ONIEPATUBHBIM KOHTPOJIb 332 UCIIOJHEHUEM JOXOIHOU
gactu Oromkera, 3(PGEKTUBHBIM PacXOJ0BaHUEM IO IEJIEBOMY Ha3HAYCHHUIO
CPEJICTB PeCIyOIMKAHCKOTO OI0/I>KeTa, BHEOIOIXKETHBIX U IEJIEBBIX OIOJIKETHBIX
¢dboHI0B, 32 COOJIIOIEHHEM OAHKOBCKUMH YUPEXKICHUSIMU MTPaBUI KaCCOBOTO HC-
nosHeHUs 01o/pkeTa. Opranbl Ka3HAUYEWCTBA COCTABIISIIOT OTYET 00 MCIIOTHEHUH
pecnyONMKaHCKOTO O0JKETa 3a MCTEKIIMWA ToJ U MPEACTABISIIOT €ro MpaBHU-
TEJIBbCTBY.

Baxnoe Mecto B cucrteme (pUHAHCOBOTO KOHTpPOJIS 3aHUMaeT MUHU-
CTepCcTBO MO Hajoram u coopam Pecny0siuku benapycs. OcHoBHas 3a1aya
HAJIOTOBBIX OPTaHOB — 00ECIIEYUTh PabOTy €AMHOI CHUCTEMBI KOHTPOJIA 3a CO-
OJITOJIEHHEM HaJIOTOBOTO 3aKOHOJIaTEIbCTBA, MPAaBHJIHBHOCTHIO HCUYHUCIICHHUS,
MOJTHOTOM M CBOEBPEMEHHOCTBHIO YIUIAThl HAJOIOB M HHBIX 0053aTEJIbHBIX
IJIATEXKEH.

Baxxuble KOHTpoibHBIE (YHKUHMH BbINONHACT HanuoHadbHBIA OaHK
Pecny0siuku besapyceb. B cooTBETCTBHM € 3aKOHOJATENBCTBOM OH OPraHU3YET
U OCYLIECTBIISIET BAJIOTHBIA KOHTPOJIb; MPOU3BOAUT TOCYIAPCTBEHHYIO PETH-
CTpalMi0 OAHKOB U HEOAHKOBCKUX KPEIUTHO-()MHAHCOBBIX OpPraHu3alii U BbI-
a4y UM JIMIEH3UH; pa3pabaThiBaeT U YTBEPKJIAET METOJUKY OyXrajaTepcKoro
y4yeTa U OTUYETHOCTU /Ji1 OAaHKOB U HEOAHKOBCKUX KPEAUTHO-(PUHAHCOBBIX Op-
raHu3allyii; ONpeesaeT MOPSAOK MPOBEICHU O€3HAIMYHBIX U HAJIMYHBIX pac-
YETOB; KOHTPOJUPYET obecreyeHrne Oe30MacHOCTH M 3alUThl UH(POPMAIUU B
0aHKOBCKOM CHCTEME H JIp.

B coctaB opraHoB, oCymiecTBISIOMUX (PUHAHCOBBIH KOHTPOJb, TaKKE
BXoauT U I'ocynapcTBeHHBbIl TaMoOKXeHHbIH kKomuTeT PecnyOsiukn bea-
pych. OH BBIOIHAET ciaeayromue GyHKIuU: BeleT 00pb0y ¢ KOHTpabaHI0M,
aIMUHUCTPATUBHBIMU TAMO>KEHHBIMHU MPABOHAPYIICHUSMU; OCYILECTBISET U
COBEpUICHCTBYET TAMOKEHHBII KOHTPOJIb U TAMOKEHHOE 0()OpMIICHHUE .

BenomcTBeHHBIN (PUHAHCOBBIN KOHTPOJIb OCYIIECTBISETCS MUHUCTEP-
CTBaMH, IOCYJapCTBEHHbBIMH KOMHUTETAMH, APYTMMU OpPTraHaMHu YIPABICHUS
Ha MOJABEIOMCTBEHHBIX UM MPEANPUATHUSIX, B YUPESKACHUSIX U OpPraHU3AIUAIX.
JIns 9THX 1ened B cocTaBe MUHUCTEPCTB U BEJOMCTB CO3/Aa0TCSI KOHTPOJIb-
HO-PEBU3UOHHbBIE yIIPaBI€HUS (OTIEIbI, TPYIIIHI).

OpranamMu BHYTPUXO3SMCTBEHHOTO (DMHAHCOBOTO KOHTPOJS SIBIISIOTCS
creluaibHble CTPYKTYPHbIE MOAPA3ACICHUS PEANPUATUNA, YUPEKIECHUN U Op-
raHu3aiui — oObIYHO (PMHAHCOBBIE U TIJIAHOBO-(DMHAHCOBBIE OT/IENbI, OyXTanTe-
pun.
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