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1. BBEJIEHUE

Ienr aucrumiauabl «COBpeMeHHBIE KOHIEIIIHH (PHHAHCOB» — PACHIMPHTEL ITOIYUEHHEIE
CTyI€HTaMH 3HAHHS 110 TEOPHH (PHHAHCOB, O0OLEIHHHB HX C COBPeMEHHBIMH ITpoOJIieMaMH ITPaKTHKH,
TeM caMbIM C(OPMHPOBAThE KOMIIETEHIHH II0 aHAIH3y COBPeMeHHOH (HHAHCOBOH ITOMHTHKH
rOCYAApCTBa M IEPCIIEKTHRBAM €€ COBEPIIIEHCTR OBAHHSI.

3agayaM¥ JHCLHUILJIHHBI IBIBIIOTCAH:

- BBISIBIIEHHE H aHAJIM3 OCHOBHBIX JHCKYCCHOHHBIX BOIIPOCOB Pa3BHTHS (DHHAHCOBBIX OTHOIIEHHH B
Poccrm 1 3apy0exoM;

- H3y4YeHHe aKTyaJbHBIX ITPOOTIEM pPa3BHTHSI (PHHAHCOBOH CHCTEMBI, (PHHAHCOBBIX OTHONIEHHH B
Poccriickon @enepaliiii 1 3apyOeKHBIX CTPaH B YCIIOBHSX ITI00aIM3alHI

- IpHOOpeTeHHe HOBBIX 3HAHHH O Pa3BHTHH HAIOIOBOH CHCTEMBI, PHIHKA I[EHHBIX OyMar,
TOCYZIAPCTBEHHOIO KpeaiTa, 0aHKOBCKOIO JIella, CTPaXOBaHH I H BEKCEIIBHOI0 OOpaIleHH A,

- PpasBHTHE METONOIOIrHHM OOOCHOBAaHHS IIPEIOKeHHIT B OOIACTH PEIIEHHSI COBPEMEHHBIX
aKTyaJIbHBIX IIPoOIeM (PHHAHCOB,

- Pa3BHTHE HABBIKOB padOTHI ¢ ()HHAHCOBOH HH(}pOpMaIleH, HOPMAaTHBHBIMH ITPAaBOBBIMH aKTaMH,
OTpaKaoNHMH OpraHH3aI[HI0 (PHHAHCOBBIX OTHOINEHHH B PasHBIX c(epax H 3BeHbIX (PHHAHCOBOMH
CHCTEMEI, (DOPMHPOBaHHE H HCITOJIh30BaHHE (PHHAHCOBOIO MeXaHH3Ma H (DHHAHCOBBIX PECYPCOB;

- pa3BHTHE HABBIKOB ITPO(eCCHOHAILHOH PEeYH.

2. MeToanuecKHe PEKOMECHIANNH IO OPrammsanii NMpaxkT HYeCKHX 3aHAT HHl

Tema 1. CoBpeMeHHBIe HAYYHbIE KOHIIEIIHHA CYIIHOCTH (PMHAHCOB H (PHHAHCOBOM
CHCTEMbI

Ileab JaHHOH TEMBI — PACCMOTPETh KIIFOUEBHIE BOIPOCHI TEOPHH (PHHAHCOB B paMKaX Pa3HBIX

HaYYHBIX ITIKOJ H KOHIIETTIIHIA.
B pezynsmame océoeHUA memMbl 00 yUAIOUUIICA 0 0JIHCEH.

3HATE:

- Pa3IHYHbBIE ITOXO/IBI K SKOHOMHYECKOH IIPHPOJie (DHHAHCOB,

YMeTh:

- UHTeppeTHPOBATh B3TIISAALI OT€YEeCTBEHHBIX SKOHOMICTOB Ha IPHPOAY (PHHAHCOB

Buagers:
- CIIOCOOHOCTBIO OCVIIECTBIIATE KOHCYIBTHPOBAHHE SKOHOMHYECKHX areHTOB II0 COCTABJIEHIIO
(PHHAHCOBOI O IUIaHA H (POPMHPOBAHHIO I[€JIEBOI0 HHBeCTHIIHOHHOrO ITopTdersd (ITK-1)

AKTyasqibHOCTHL Tembl: OOpamieHHe K TeMe, 3aTparHBaIOINeH CYIIHOCTh (DHHAHCOB,
IpeJicTaBIIeTCS KpaiiHe BaKHBIM B COBPEMEHHBIX YCIIOBHSX. OTO CBSI3aHO C TEM, YTO JAHHEIMH
BOIIPOC, C OJHOH CTOPOHBI, SBISETCS KIKOYEBBIM, CHCTEMOOOPAasyIOIHMM IIOHSTHEM B paMKax
TEOpPHH (HHAHCOB, C JPYIrOH CTOPOHBI, B 5HKOHOMHYECKOH JHIEpaType CYIIEeCTBYIOT
pa3sHOOOpasHEIe, a B HEKOTOPBIX CIyYasX Jake IMPOTHBOPEYHBBIE B3ITISALI Ha TPAKTOBKY ITOHSATHS
(pHHAHCOB.

B TEﬂpETH‘IECHﬂﬁ TaCTH PAaCCMATPHBACTCAH.

B HCTOPHHYCCKOM dCIICKIC OOJILIIHHCTBO dBTOPOB IIPHACPKIBAIOTCA CAHHOI'O MHCHHA Hd
IMTPEAITIOCHEIIIKH BO3HIKHOBCHITA (1)IH-IE1HCGE:, da HMCHHO, CBAMA3BIBAIOT BOSHHEHOBCHIC (1)IH-[EIHCGE C
ITOABJICHIIEM TI'OCYIAPCTBd, C BO3JIOKCHHCM Hd HCIO OIIPEACIICHHBIX (1)}"1{[{[_[]?]}1 C PA3BHTHEM
TOBAPHO-ICHEC KHBIX OTHOIIEeHHH. MHBEIMH CIIOBAMH, HCTOPHYCCKH (bHHElHGBI MOHO PaCCMATPHBATDb

OKYMEHT NOANMCAH
B KAUECTBE MeXAlHaha@OeISHEHIS OYHKIIIOHNPOBAHIS TOCY/[aPCTRA.

CeprudmkdTa HHBIFL MEXEFHISMO SO EID OCHOBAHEHA SKOHOMITYE CKHX OTHOIIEHHMSIX MeKAY TOCYAapCTBOM H

Bnageneuy; lleGayxopa TateAHa AnexkcaHgpoBHa -
,I[p}%['} IMI CY%’BEI{TMI E%)C IPOMN3BOACTBCHHOI'O IIpOIcCcCa (,I[ OMAIITHITMI XO3AMCTBAMIL,

TIPOM3BOAHIEIISAMII) 110 TIOBOXY I€pPEPacIpe/ielieHHs YacTH JCHEKHBIX TOXONOB IIOCTEJHHX B
PACTISPKESHIE TOCYIAPCTEA B 1eTIIX YAOBIETBOPEHH S €0 ITOTPeOHOCTE.



Taxymm oOpa3oM, (PHHAHCEI IIPeACTAaBIUIM CcOOOH HHCTPYMEHT  VAOBIIETBOPEHHS
NMOoTpeOGHOCTH TOCYAapcTBa B pecypcax, O00eCIeUHBAIOINIX €ro HESTEIbHOCTh. B HCTOpHYECKOM
IUIaHEe CTAHOBIEHHE M Ppa3BHTHe (PHHAHCOB IIPOMCXOJIIO OJHOBPEMEHHO C Pa3BHTHEM
rocyjapcrea. UMeHHO HalmuHe rocyJapcTBa, HeOOXOJHMOCTh BBITIOJIHEHHS HM CBOHX (DYHKI[HIA
paccMaTpPHBAIOTCS OCHOBOH JUISI BO3HHMKHOBEHHS (PHHAHCOB. Hecay4aHHO ITOSTOMY (PHHAHCEI
JOCTAaTOYHO JONTOe BpeMsS OTOKIECTBIUIM C (pHHAHCAMH TOCYJapCTBa, HHBIMH CIIOBAMH, C
() OpMHpPOBAaHHEM I'OCYAaPCTBEHHBIX JOXOJ0B H HX PAaCX0JOBAHHEM.

(DHUHAHCH ABIISIFOTCS KaTerOpHeH HCTOPHYECKOH, T. €. OHM HCIILITHIBAIOT Ha cele BIIMSIHIS,
CBA3aHHBIE C Pa3BHTHEM 5KOHOMHMKH H ITpeoOpa3oBaHHMSMH B OOINECTBe, YTO OTPa3IOCh Ha
MOAXOJaxX IIPH XapaKTepHCTHKE IIOHATHS «(HHAHCHI». Tak, HallpuMep, H3MEHEHHSI B
SKOHOMHYECKOM Pa3BHTHH, CBS3aHHBIE C ITOSBIIEHHEM (PHHAHCOBBIX IIOCPEIHHIKOB, Pa3BHTHEM
IIpeAIIPHHIMATENB CKON AeITeIbHOCTH, ITPOIleccaMi CPaIlHBaHHI OaHKOBCKOI'O M ITPOMBIIIIIEHHOI'O
KalluTala H JAPYTHMH (paKTOpaMH, ITOBIISTIH Ha COJep/KaHHe TepMHHa «(HHAHCHLD). [laHHBIH
TepMHH ¢ XIX B. B MHPOBOH 5KOHOMHYECKOH IJIHTEpaType IlepecTajl HCIIOIb30BATHC
HCKIIFOYHTEIILHO B Y3KOH TPaKTOBKE, CBS3aHHOH C T'OCYAapCTBEHHBIMH (PHHAaHCaMH. OH cTall
HCIIONB30BAaThCA IPHMEHHTEIIPHO TaKKe K JIeHeKHBIM OIlepallisM OIPYTHX SKOHOMHYECKIX
CyOBeKTOB ((pHpM, OaHKOB, KOPITOPALHIL).

Yro Kacaercs 3BOJHOIHH BIIJVIAA0B O0OTE€YECTBEHHBIX HKOHOMHCTOB HAa MNPHPOIY
¢uHAHCOB, HX coJep:kKaHHe, TO 34eChb MOKHO BbIICJIHTL OINpeJeJiIeHHbIE MepPHoabl,
OTPaZKaKINNe IMOAX0dbI K 3TOMY MOHATHIO.

Ha4vaabHbIH MepHOJ CBS3aH C ITOSBIIEHHEM TEPMHHA « (PHHAHCHI» B POCCHIL, TO OTHOCHTCS
K XVIII B. Ho HanGospIee paciipocTpaHeHie JaHHBIH TEPMHH IIOIYYaeT B CBI3H ¢ 00pa30BaHHEM
MHHHCTepcTBa (pHHaHCcoB (1802 r.), a TakKe B CBS3H C ITOABIeHHeM paboT B o0nacTH (prHaHCcOB (I
["'oprmoB, M. Cnepanckuii, H. MopaBuHOB H Ip.). 3HaUHTENBEHOE Pa3BHTHE (PHHAHCOBOH HAYKH
IIPUXOAHUTCS Ha IOCIIEAHIO YeTBepTh XIX B. — Hayaimo XX B., YTO OOYCIOBJIEHO 3KOHOMHYECKHM
pa3BuTHeM PoccHH. BoOIbIIOH BKIIa B CTAaHOBIIEHHE H Pa3BHTHE TEOPHH (PHHAHCOB BHECIIH paOOThI
TakHX yueHbIX, Kak M. M. Amwxyn, JI. @. Xoxckmin, B. Jlebener, C. IO. Burre, M. X. O3epoB H ap.
HecMmoTpss Ha pasinHyHBIe TPAaKTOBKH (DHHAHCOB, BCE YUEHBIE TOTO BPEMEHH CBS3BIBAIH HX C
() YHKITHOHHPOBAaHHEM TI'OCyJapcTBa. B TakoM y3KOM ITOHHMaHHH HMEHHO KaK I'OCYJapCTBEHHBIE
(PHMHAHCHI TEPMHH «(DHHAHCBI» HCITOIH30BAJICS JO Havyana XX B.

Ha4yai0 BTOporo mepHoja CBI3aHO C PEBOIOIHOHHEIMU ITpeo0pa3oBaHHsSIMH B PoccHu B
1917r., oH npomimuicsa a0 KoHia 1940-x rr. MoOXKHO CKaszaTh, UTO 3TOT 3TAIl OIPEAEISIETCS KaK
Havyalo (POPMHPOBAHHS COBETCKOH (DHHAHCOBOH HAayKH. TpPaKTOBKH (DHHAHCOB CBOJHIHChH K
IEeHEXKHBIM CpeJCTBaM TIOCylapcTBa WIH K (opMaM, MeToAaM MOOMIH3AIHH H HCITOJIb30BaHH S
JIeHEeXKHBIX CpeJICTB rocyapcTBOM. OmpefieIeHNs (PHHAHCOB XapaKTepH30BaIH OpraHH3aI[HOHHYEO
COCTABJIIIOIIYED (DHHAHCOBBIX OTHONIEHHH, OTOKIECTBISUINCh C JIEHEKHBIMH CPeJCTBaMH
rocyJlapcTBa M OrpaHHYHBAIHCh CPepoH rocyJapcTBEHHOrO OOJKeTa. TakHe ITOJXOAbBI OBLIH
npejacraBieHel B padorax M. K. boromenoa, I'. M. bomgeipeBa, I'. M. TounmeHukoBa, A. M.
AJeKcaHIpOBa H Ip.

Tperun nmepumoa nmpuxoaurca Ha KoHel 1940-x — Havyamo 1960-x rr. DOTOT IIepHON
XapaKTepH3YEeTCS IIOCTEIIEHHBIM IIEPeXOJAOM K TPaKTOBKE (PHHAHCOB KaK SKOHOMHYECKHX
JIeHeKHBIX OTHOINEeHHH. TakoH MOJXOA K ITOHSTHIO «(PHHAHCBD» BIIepBBEIe ObLI BRIABHHYT B. I
JIbSTYEHKO, KOTOPBIH paccMarpHBal HX C IIO3HIMMH JEHEXKHBIX OTHOIIEHHMH M KaK o0OIacTh
paclpeelINTEIbHEIX OTHOMIEHHH. PacKphIBas paclpelelNTelbHEIH XapakTep (PHHAHCOBBIX
OTHOIIIEHHI, OH pa3rpaHHYHBall COOCTBEHHO (PHHAHCOBEIE OTHOINEHHS H APYTHE JdcHEKHBIE
OTHOIIEHHS, OOCITYKHBAIOIIHE TOBAPOOOOPOT, KOTOPBIE II0 CBOEH IIPHPOAE HE OTHOCATCI K
(rHAaHCaM. J[aHHBI ITOAXOM K PAaCKPHITHIO CYITHOCTH (DHHAHCOB ITOCITY?KHJI OCHOBOH ITOSIBIICHHS

Hay4YHBIX padoT 1o gaHHoH npodnemarnke (M. J[. 3mo0mH, M. K. [llepmeneB, J[. A. AmaxBepasH H
AOKYMEHT MOAMWCAH
Ip.). ANEKTPOHHOW MOAMUCHIO

Ceprubn ] e TBEPIBHN CHEPAGH CeBA3AH@PHIHOTHLIMHE NpeodpasoBanusavu B Poccnm (Hayano
FOB0S¢ — HERATS 'TOU0 S HY **SroT sTam xapakTepHsyeTcs MOSBIEHIEM GOIBIIOrO KOMYecTBa
HCCIENOBATENbCKHX PabOT IO TEOPeTHYEeCKHM ITpoGineMaM (uHaHCOB. OJHAKO, HeCMOTPS Ha
AT RIS AT AV HBIR  pad3paboToK B 3TOi cepe, BIIALI CO CTOPOHBI PA3MYHBIX YUEHBIX Ha



OCHOBHBIE BOITPOCHI ITPHPOJBI (PHHAHCOB 3HAYHTEIIPHO OTIHYAOTCS, YTO HEe ITO3BOIIIET B paMKax
TeOPHH (DHHAHCOB BBIPa0OTaTh €JHHBIH OJHO3HAYHBIH ITOAXOJ IO CYIITHOCTHBIM BOITPOCAM.

Hamune pasHYHBIX MOX0J0B K JSKOHOMHYECKON NpHpode (PHHAHCOB ITOCJIYIKIIO
OCHOBOH i1 (QOpMHPOBAHHA JABYX TeOpeTHYECCKHMX INKOJ — pacnpele/JJHTeJILHOH |
BOCIIPOM3BOICT BEHHOM.

CTOpOHHHKH pachpeenuTenbHoil mKomel (B. II. JIesuenko, J[. A. Ammaxsepmsaa, U. ]I
3nmo6unH, JI. A. JlpoGosnna, B. M. Pomuonosa, H. B. I'aperoBckuii, M. K. IllepmeHeB u ap.)
CUHTAIOT, YTO BO3BHHKHOBEHHE H (DYHKIHOHHPOBAHHE (PHHAHCOB ITPOHCXOAHT TOIBKO Ha BTOPOH
CTaIHH BOCIIPOH3BOJACTBEHHOI'O IIpoIlecca, B IIPOILECCE pacIIpeleleHHs IeHeXHOH (POpMEI
CTOMMOCTH OOIIECTBEHHOI'O IMPOAVKTa. CTOPOHHHKH JAaHHOI'O HAITPABIEHUS CUHTAIIM, YTO HMEHHO
pacIpeaelIHTeIFHEI XapaKTep (PHHAHCOB OMpeJeseT HX POIb B BOCIIPOH3BOACTBEHHOM ITPOIIECCE.
Ho npu sToM, paccMmaTpHBasi (pHHAHCH KaK KaTeTOPHIO pacIIpelie/IeHHS, IT0JIaralH, 4yTo cdepa Hx
BO3IEHCTBHUS PACIIPOCTPAHSIETCS Ha BCE CTAIHH BOCIIPOM3BOACTBEHHOIO IIpoIlecca, TEM CaMBIM
MTOIYEPKHBAs aKTHBHYIO POJIb (DHHAHCOB Ha BCEX CTAHSIX BOCIIPOH3BOJICTRA.

[IpeacTaBHTEIH BOCIIPOH3BOICTBEHHOH IIIKOJIBI CYIITHOCTH (PHHAHCOB (2. A. BO3HeCeHCKMII,
H. I'. Cprues, J[. C. Momakos, E. . Iloxux, A. M. Anekcanapon, B. K. Cenuaror, u ap.)
TPaKTYVIOT HX KaK KaTerOpHIO BOCIIPOM3BOJACTBA B IIEIIOM, a HE OTJIEIbHOH CTaJHH
BOCITPOM3BOJICTBEHHOI'0 IIpollecca. Harmmume pasmHyHBIX B3ITISIOB 110 KIIFOUEBBIM BOIIPOCAM
CYIIHOCTH (DHHAHCOB IIPHBEIO H K Pa3IMYHBIM MOAXoAaM K cdepe (YHKIHOHHPOBAHHSI
(PMHAHCOBEIX OTHOINEHHH, K COCTaBY (DHHAHCOBEIX OTHOIIEHHI, K COCTaBY (DHHAHCOBEIX PECYPCOB
KaK MaTepHaIbHBIX HOCHTeJIeH (PHHAHCOBBIX OTHONIEHHII, K MeCTy (PHHAHCOB CpedH IPYTHX
HHCTPYMEHTOB PACITPEIEIICHHS.

Ilsareiil mepmoa cBsS3aH ¢ IepexogoM PoccHH K HOBOH MOJENH  (PYHKITHOHHPOBAHHS
SKOHOMHKH, OCHOBAaHHOH Ha PBIHOYHBIX IIPHHIIMIIAX XO3SHCTBOBAHHA (Hayaimo 1990-x rT. — mo
HacTosee BpeMs). TakiM o0pa3oM, ¢ HCTOPHYECKHX ITO3HIIHH ITOAXO0IBI POCCHHCKON (PHHAHCOBOI
HAaYKH K CYIITHOCTH (PHHAHCOB MOKHO ITPEJICTaBHTh B BHJIE ITSTH IIEPHOOB.

XVIII — Hayano XX B. (DHHAHCHI CBSBBIBAINCH C (PYHKI[HOHHPOBAHHEM TOCyJapcTBa H
TPaKTOBAIMCh KaK CpeJCTBa TOCYAApPCTBA, TOCYIAapCTBEHHOE HMYIIECTBO, KasHa I'OCYIapcTBa,
COCTOSIHHE BCETO I'OCYAaPCTBEHHOI'O XO3SHCTBA.

Havamo XX B. — koHen[ 1940-x rr. OHHAHCHI TPAKTOBAIHCh KaK JEHEKHBIE CPEICTBa
rocyJlapcTBa HJIH KakK (OpPMBI, MeTOJbl MOOHIM3ALMH H HCIIOIb30BAHHSA JAEHEKHBIX CPeJICTB
TOCYZIAPCTBOM.

Konery 1940-x — Hayaimo 1960-x rr. (DHHAHCH TPaKTOBAIHCh KaK HSKOHOMHYECKAS
KaTerOpHs, BBIpaKarollas AcHEKHBIE pacIipedelIHTelIbHbIe OTHOIIEHH. Havamo 1960-x — 1990-e
rr. PacrpegenunrenbHas IIKOJIAa — BOSHHKHOBEHHE H (DYHKI[HOHHPOBaHHE (PHHAHCOB ITPOHCXOIHT
TOIIBKO Ha BTOPOH CTaIHH BOCIIPOH3BOJCTBEHHOI'O IIpollecca — Ha CTAOUH pacIpelelIeHHSL.
Bocmpon3BoIcTBEHHAS IIIKOJIa TPAKTYeT (DHHAHCHI KaK KaTETOPHEO BOCIIPOH3BOJCTBA B IIETIOM.

Konery 1990-x rr. — mo Hacrosmee BpeMSa PasHooOpasHBIE ITOAXOABI K IIOHSTHIO
«(PHHAHCBD) KaK K 3KOHOMHYECKOH KaTeT OPHH, BhIpa KaroIeH JeHeKHbBIE OTHOIIIEHI.

OOpamraschk K MmocleJHeMYy IEPHOAY HCCIeJOBaHHMII B 00IacTH TeOPHH (PHHAHCOB, MOYXHO
OTMETHTh, YTO IIPH Ilepexofe PoccHH K PRIHOYHOH MOJEIIH 3KOHOMHKH He Oblla ¢(OpMHpOBaHa
(pHHAHCOBAs TEOPHS, YUHTHIBAOMIIas OCOOEHHOCTH HOBBIX YCIIOBHH XO03SHCTBOBAHHSL

(DHHAHCH TPAaKTOBAINCh HCXOMS M3 TeX HAy4YHBIX IIKOI, KOTOpBIE C()OPMHPOBAIINCHE B
COBETCKOe BpeMia. OIHAKO CIeAyeT 3aMETHTh, YTO JIJIA 3TOr0 3Talla XapaKTEPHO IIOSBIIEHHE B
CITEIHATH3HPOBAHHBIX KYPHAIaX CTATEH, IOCBSINEHHBIX PAaCCMOTPEHHIO CYIIHOCTHBIX BOITPOCOB
()HHAHCOB B  VYCIIOBHSIX PBIHOYHOH 5SKOHOMHKH. J[emaroTcsI IIONBITKH IIEPEOCMBICIIHTD
TeOpeTHYeCKOe HaclleJHe OTeYeCTBEHHOH (PHHAHCOBOH HAYKH, PSJI YCTOSBIIHXCS TEOPETHYECKHX
IIONOKEHNUH C YYETOM M3MEHHBIIMHXCS PBIHOYHBIX VCIOBHH. JJIS JaHHOIO IepHOJAa TaKkKe

I NCAH s
XapaKTEPHO naﬁ%ﬁ%ﬁﬁg'ﬁmg KOITHYeCcTBa Y4eOHOH JHTepaTyphl Mo (uHaHcaMm. M3ydeHme
JTAHHORO: BOTPOBAE TIOSBOIIET BKOHCTAPHPOBATh, YTO B HACTOSAINEe BpeMd eJIHHOIO OJHO3HAYHOIO

TOHRGa K SO PiifatidtE's coBpeMeHHOI oTeyecTBeHHOI YueGHOI H HAYUHOI THTepaType

HE CVIIECTBYVET.
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OCHOBHEIE BOIIPOCHl CYIIHOCTH (PHHAHCOB IIO-IIPEXKHEMY OCTAlOTCSI OTKPHITBIMH. B
COBPEMEHHEBIX XYPHalaX H Y4eOHOH JIHTeparype IPEIACTARIEHBl JOCTATOYHO PasHOOOpasHEIE
B3ITISABI Ha TIOHSTHE «(PHHAHCHI», (PYHKIMH (PHHAHCOB (HX KOJIHYECTBO, COJAeprKaHHe (DYHKI[HI),
OTIIMYHTEIIbHBIE CIelH(HYECKHE IPH3HAKH (PHHAHCOB, IPHPOAY (PHHAHCOBBIX OTHOINEHHH, HX
MECTO B CHCTEMEe SKOHOMHYECKHX OTHOIIEHHI, Ha COOTHOIIEHHE (PYHKIIHH H POJH (PHHAHCOB, Ha
COCTaB YYACTHHKOB (DHHAHCORBIX OTHOITIEHHIA.

Bce 310 IO3BONSIET CHelnaTh BBIBOJA O HEAOCTATOYHOH ITPOpabOTaHHOCTH KIIFOUEBBIX
BOITPOCOB TEOPHH (PHHAHCOB. B 5TOH CBS3H BCTAaeT BOIIPOC O HEOOXOJHMOCTH ITPOBEEHHS
TaIlbHENIIIX HCCIEOBAaHHI B 3TOH OOIacTH. BaXKHOCTH PEIEHHS 3TOr0 BOIIPOCA CBSA3aHA C TEM,
YTO JAUCKYCCHOHHOCThP H OTCYICTBHE OQHO3HAYHOH OIPEIEIIEHHOCTH II0 KIIFOYEBBIM ITOHSTHSIM
(pHHAHCOBOH TEOPHH IIOPOXKIAIOT MPOONIeMbl OpraHH3aI[HOHHO-IIPAKTHYECKOTO XapakTepa,
CBSI3aHHEIE C OTBETOM Ha BOIIPOC — YTO ITIOHHMATh Ha IIPAKTHKE I0J TEPMHHOM «(pPHHAHCHD), YTO Ha
MIPAaKTHKE BKIIOYAIOT B ce0s (PHHAHCOBBIE ITOTOKH?

OOIenpH3HaHHEIM B OTEYECTBEHHOH JHTEPATYpPe CUHTAETCS PACCMOTPEHHE (DHHAHCOB KaK
SKOHOMHYECKOH KaTErOPHH, OTPaXKaIOINEH CHCTEMY 5KOHOMHMYECKHX JEHEXHBIX OTHOIIECHHH, C
IIPHCYITEH 3TOH KaTerOpHH MpH3HaKaMH H (YHKITHSIMH. Ho Impi 3ToM oOparraeT Ha ceGs BHIIMAHHE
TOT (PaKT, YTO OOIBIITHHCTBO COBPEMEHHBIX POCCHHCKHX Y4eOHHKOB ITO (DHHAHCAM ITPH H3JI0KeHHH
TEOPEeTHYECKHX OCHOB OITHPAIOTCS Ha ITOJIOKEHHS pacIIpeJelInTelIbHON KO (pHHaHCOB. OIHAKO
pacIpeie]INTelIbHAas TeOpHSI IIPEACTABISETCA CIIOPHOH B YacTH €€ TIPHMEHEHHS C YYETOM
PBIHOYHOM MOJIEIH (DYHKIHOHHPOBaHHS 3KOHOMHKH.

JIaHHBI  TEOPETHYECKHMH  TIOAXOA  HEHCTBHTEIBHO  IIPHMEHHM B OTHOIIEHHH
FOCYJApPCTBEHHBIX H MYHHIHIIAJIbHBIX (PHHAHCOB. UYTo KacaeTcd (PHHAHCOB CYOBEKTOB
XO3SFICTBOBAHMS M JIOMAIIMHHX XO3SHCTB, TO IIPH TAKOM IIOJIXOJE 3HAYHTEIILbHO OIPaHHYMBAETCS
chepa (PHHAHCOBBIX OTHOIIEHHI, YTO HE OTpakaeT B IIOJIHOH MEPE pealbHEIe ITPOIIECCHI,
CBS3aHHBIE C JBHKEHNEM JIEHEXKHBIX CPEACTB YV PasIMUYHBIX CYOBEKTOB.

BaxHBIM SBIISIETCA cOJiep’KaTellbHOEe HAIlOJIHEHHe TEepPMHHA «(QHHAHCE», YYHTBIBAS
ITPOLIECCH]  ITTO0AM3ali MHPOBOH 5KOHOMHKH, HAIHYHSI B3aHMOOOYCIIOBIEHHBIX COIHAIBHO-
SKOHOMHYECKHX ITPOoOIeEM. B 3TOH CBSA3H BO3SHHKAET peallbHas MOTPEOHOCTh B aHAIIH3E ITOAXOI0B K
MMOHATHIO «(PHHAHCHD), CJIOKMBIIMXCS B OTEYECTBEHHOH HAayKe H B 3apyOeKHOH TeopHH. B
HACTOSIIEE BPeMS CYIMHOCTHBIE IIOXOABI K OIpeJelIeHHIO (PHHAHCOB B OTEYECTBEHHOH H
3apyOeXHOH (PHHAHCOBOH HayKe KOPeHHBIM 00pa30M pa3IHYaroTCsl.

B nureparype MOKHO HacuHTaTh Oonee JecarH (PyHKII (pHHaHCcOB. Hambomee yacTo
BCTPEYAIOTCS TakKHe (YHKIMH, KaK pacIpelelINTelbHas, KOHTPOIbHAS, BOCIIPOH3BOACTBEHHAL,
CTHMYIHpYIOIIas, oOpa3oBaHHS (OHAOB JIEHEXKHBIX CPEACTB, IlepepacllpeelnTelIbHasL
oOCIyKHBaHHS KpyroobopoTa (oHI0B, 0O0pa30oBaHHSA JeHeXHBIX JOXOJOB M HaKOIUIECHHI,
HCIIOIb30BaHHS (DOHIOB JEHEKHBIX CPEJACTB, PeryIHpPYIOMasa, cTaOHIH3alHOHHAS H IPYTHE.

Bombimass yacTh SKOHOMHCTOB CpelH IPYTHX (DYHKIHI Ha3bIBaeT JIBe (PYHKIHH (PHHAHCOB:
PACIIPEAEIIMTEIIEHYIO H KOHTPOIBHYIO. Tak, HampuMmep, PomrioHoBa B.M. BBIIEISET TOIMBKO 3TH
¢yHKIHH. J[poGo3uHa JI.LA. KpoMe HHX Ha3pIBaeT ellle PEeryIHPYIOIIYI0 H CTaOMIH3aI[HOHHYVIO.
ApxmumoB AWM. u CeruaroB B.K. 700aBISIOT cTHMYIHPYIONTYIO (PYHKIMIO (pHHaHCOB. OJHAKO eCTh
U apyrue noaxoxsl. Tak, HarpuMep, AWM. bamadanos n M.T. bamaGaHOB CUMTAIOT, YTO B YCIOBHSIX
PEIHOYHOM SKOHOMHKH (DHHAHCHI ITIOTEPSIIH CBOE pacIipelelINTeIbHOe Ha3HAUe HHE.

JlapymmmH O.M. oTpHIlaeT KOHTPOIBHYIO (DYHKI[HIO (PHHAHCOB, CUHTASL, YTO, K KOHTPOJIbHBII
MOMEHT B (DHHAHCOBBIX OTHOIIEHHSIX HE MOXKET ITPETEHJIOBAaTh Ha CIENH(QHIHOCTh, ITOCKOIBKY
KOHTPOIBHBIE (TOYHEE CTHMYIHPYIOIHE) MOTHBEI CBOHCTBEHHEI BCEM HSKOHOMHYECKHM
OTHOIIeHH M. (DHHAHC OBBIH KOHTPOJIb - CKOpee POIlb (PHHAHCOBOIO YUPeKAeHHS, HeKelIn (PYHKIIHS
(pHHAHCOB KaK AKOHOMHYECKOH KaTeTOpHH" .

IlIo wHenmro PomanoBckoro M.B., BpyOGmeckonn O.B., «CTHMYIHpPVIOIIEH,
pacnpeaemITeng%ﬂ@maﬂmT He TOJBKO (PHHAHCHL, HO H IPAKTHYECKH BCe JPYyTHE

KaTelopHH2<o @ SHp a0 s Ha sPuIara)oispHObIIh U T.7[. OOIIeCTBEHHOE Ke Ha3HadeHHe (PHHAHCOB
KAR BROHOMITHA RO RATEFSPHIT BhpaxkaeTcs B TpeX QYHKIDLIX: (OPMHpPOBAHIE AeHEKHBIX (QOHIOB

(IOXOM0B), HCITOIIb30BaHHE JeHEKHBIX (POHIO0B, KOHTPOIIb (C H3BECTHBIMH OIOBOPKAMH)) .
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POHHAHCOBAA MOJHTHKA IOCyJAPCTBa— 5TO COBOKYIIHOCTh Mep M JASHCTBHH I'OCYJlapcTRa,
HaITPaBIIEHHBIX HCITOJIb30BaHHe (DHHAHCOB JJI1 YKPEIUIEHHS CBOEro IMOTeHI[HalIa (3KOHOMHYECKOTO,
ITOJIHTHYECKOr 0, BOEHHOI'O, 5KOJIOTHYECKOI'0, COLHAIbHOro).O0beKT YNpaBJeHHH — BCE BHJIBI
(pHHAHCOBEIX OTHOINEHHH. Cy0beKThbI YIIpaBJIeHHs — (DHHAHCOBBII aIllapaT — OpraHH3al[HOHHEIE

CTPYKTYPBI, KOTOPBIE OCYIIECTBIISIOT (DYHKI[HH YITPABIIEHHS.
Iles1b rocyaapcTBeHHOr 0 YIpaBJaeHHs (pHHAHCAME— 00eCIIEYHTh:

C OTHOCHTEIBHBI OalaHC 3KOHOMHYECKHX HHTEPECOB IOCYAApCTBa IOPHIHYECKHX H
(P H3HYECKIX JIHII;

. Oe3nepHIMTHRIH OFOIKET,

C YCTOHUMBOCTh HAI[MOHAJIbHOH BalIOThI KaK OCHOBOIIONATarollero 3JeMeHTa

SKOHOMHYECKHX B3aHMOOTHOIIIE HHHH.
MeToabi TOCYIAapCTBEHHOIO PEryJIHpoOBaHHA BKJIIOYTAKOT B ceon:

1. lipamoe admunucmpamuenoe go3oeiicimalie:

a. ITHIEH3HPOBAHHE TIPeAIIPHHHMATEIIBCKOH AESTEILHOCTH,

b. (pHHAHCOBOE JOTHPOBAHHE H CYOCHIHPOBAHHE ITPOH3BOJCTRA,

C. MIPOBeJIcHHe CHCTEMBI MEp COI[HAIBHBIX TapaHTHH M (DHHAHCOBOH 3aIllHTHI B
OTHOIIIEHHH MaJT000eCIIeYE HHBIX CIIOEB HaCEIIEHH,

d. IIpHUMEHEeHHe (HHAHCOBBIX CAHKIHH B OTHOINEHHH HapyIIHTeleH (PHHAaHCOBOH
IHUCIIHUIUTHHEL.

2. KoceernHnvie memoout:

a. (opMHpOBaHHEe KOHKYPEHTHOH PBIHOYHOH Cpebl, OTpPaHHYEeHHEe MOHOITOIIH3AI[HIH
PHIHKA,

b. oOecrieyeHHe CTaOHILHOIO (PYHKIITHOHHPOBAHHS PacYeTHO-IUIATEKHBIX OTHOIIEHHI
B (D)HHAHCOBOH c(epe;

C. MpoBeieHHE 3¢ (] eKTHBHOM TaMOKeHHOH ITOJINTHKH,

d. COIEHCTBHE PAa3BUTHIO CTPAXOBOIO JIeja;

€. COZEHCTBHE PAa3BUTHIO PhIHKA KaltHTasa.

COCTaBIISIOIIHE (hiiH AHCOBOIL NOMUIMLIKL
JleHeKHAA NMOJMTHKA IIPEJACTABIIET COOOH COBOKYITHOCTH MEPOIPHSATHH B OOJIACTH
JIeHe>KHOro oOpallleHHsL, HallpaBIeHHBIX Ha cAep KHBaHHEe HH(IISIHI H BEIpaBHHBAHHE IIIATEKHOIO
OajlaHca CTpPaHHI.
OcroerHvle HanpaeneHus

. aHaIIM3 M IIPOTHO3HPOBAHHE SKOHOMHYECKOH KOHBIOHKTYPEI B  VYBSBKE C
TIOKaz3aTelIsIMH OO KeTa,

. 3KOHOMHYECKH 0O0OCHOBAHHBIH 00BEM JICHEKHOH MacChl B OOpaIleHHH,

. METOBI PETYIIHPOBAHH S JEHEKHOIO O0PaIlleHH ST,

. JIOCTHKEHHE KOHBEPTHPYEMOCTH PYyOIIsL.

KpeauTHas moJIMTHKA— COBOKYITHOCTh SKOHOMHYECKHX METOJOB H IOPHIHYECKHX HOPM,
HaITpaBIEHHBIX Ha YIIPaRJIEHHE KPEeIHTHBIM KaITHTalIoM. OCHOGH ble Menioobl:

. OInpeziesieHHe OOBEMOB KpPEAWUTOB, IpedocTaBisIeMblX I[b PO kKommMepuyecKnM
OaHKaM,

. pacyeT YYETHOH CTaBKH IT0 KpeauraMm L{b PD;

. YCTAHOBJIIEHHE HOPM OOS3aTENIbHBIX PE3EPBOB, Pa3sMEIAEMBIX KOMMEPYECKHMHI

Oankamu B L|b PO.

IIOCKOIIBKY OCHOBHBIM CYOBEKTOM JEHEKHOH M KPeIUTHOH IIONHTHKH SBJISIETCS
[leHTpanpHbIli OaHK M PBEYArd VYIIPaBIeHHS BIHSIOT KaK Ha KPeIHTHYIO, TaK H IEHEXHVYIO
ITOIIUTHKY, TO YaIlle TOBOPSAT O JeHEXKHO-KPEeIUTHOH ITOIIHTHKE.

bromxerHas NMOJHTHKA — JIeSITElIbHOCTD dlllapdaTd VYIIPpABJIICHHA IIO COCTABJICHHIO H
HT NOANUCAH -
HCITOJIHCHHIO @l rﬁﬂ%ﬁﬂﬂj H PCIHOHOB. (OCHOBHBIM YCIIOBHCM OFOMKETHOH ITOJHTHKH

aRgeTes COAMaHCHPOBAarAOCTH OrOMKETOB PasHEIX YPOBHEH. BIOMKeTHAS IIOJMTHKA TECHO CBS3aHAa

CHRATET o U S AT RS ekcanapoena
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Hajloroasgs  moJHTHKA—  CHCTEMa  MEPONIPHSITHH  rocygapcTBa B 0OnacTH
HaJI0roo0nokKeHHs. OHa BRIPaKaceTCa B ONPEIeIeHHH 00bEMOB HAIIOTOBOI'O OpeMeHH Ha IpakKaaH H
XO3SHCTBYIOIIHE CYOBEKTHI H 3aKperieHa B HamoroeoMm Komekce PO.

BamwTHasg NDOMMTHKA — JIeITeJIBHOCTL allllapara VIIPaBIEHHS TII0 PErYIHPOBAHHIIO
BAIIFOTHEIMH  OIePallisIMH H VYIIPaBIeHHIO BaIIOTHBIMH pecypcaMH. Cdepol IeATelIbHOCTH
SIBIISIETCS BATIOTHEIN PHIHOK — PRIHOK HHOCTPAHHOH CBOOOMHO-KOHBEPTHPYEMOH BAIOTEI H PBIHOK
IparoleHHBIX METAJUIOB H KAMHEHN.

Meponpusmuis:

. YCTAHOBJIEHHE TTOPSJIKA BAIIFOTHBIX PACUETOB ITPH SKCIIOPTHO-HMITOPTHBIX CIIEIIKAX,

. YCTAaHOBJIEHHS ITOPsIKa 0OMEHA HAaI[HOHAIILHOM BAIFOTEL HA HHOCTPaHHYIO,

. cHcTeMa Mep I10 perymnupoBaHmio Kypca CKB (cBoOOIHO-KOHBEPTHPYEMAsI BaIIOTa)
110 OTHOIIIEHHIO ¢ HAI[HOHAILHOM,

. PETYIIHPOBAHHE IUIATeKHOTO OaaHca.

PdOHHAHCOBBIIIT MEXaHHM3M COCTOHT H3 COBOKYIIHOCTH OpraHH3al[HOHHBIX (opM
()MHAHCOBEIX OTHOIIEHHI H METOJIOB (DOPMHPOBAHHS H HCIIOIb30BAaHHS I[€HTPAIH30BAHHBIX H
JelleHTPATH30BAHHBIX (DOHAOB JEHEKHBIX CPeJCTB, METOJOB (PHHAHCOBOIO IUIAHHPOBAHHS, (HOPM
yIIpaBJIeHHS (pHHaHCaMH H (PHHAHCOBOH CHCTeMOH, (PHHAHCOBOI'O 3aKOHOJATEIbCTBA (B TOM YHCIIE
CHCTEMEBI 3aKOHOJATEIIbHBIX HOPM H HOPMATHBOB, CTaBOK H IIPHHIMHIIOB, KOTOPBIE HCIIOIB3YIOTCS
IIPH OIPEAEIIEHHH I'OCYAAPCTBEHHBIX JOXOI0B M PacXO[0B, OpraHM3allii OFOJKETHOH CHCTEMBI H
BHeOKOJIKETHBIX (JOHJIOB, (PHHAHCOBR IMPEeIIPHSTHI, PEIHKA I[EHHBIX OyMar, CTPaXOBBIX YCIIYT H T.JI.)

DunaHcoevlilt MexaHuzm noopazoeiaenica Ha caedyujie 6uUobl:

C JHPEeKTHBHbIA (PHHAHCOBBIH MeXaHH3M - paspalaTeiBaeTcs M1 (DHHAHCOBBIX
OTHOIIIEHHI, B KOTOPEIX HEIMOCPEACTBEHHO YYaCTBYET I'OCYAapPCTBO (HAJIOro00I0KeHHE, PAaCXOIbI,
OromkeT H T.1.). IIpemmonaraer o0s3aTeIbHOCTE IS BceX CYOBEKTOB (DPHHAHCOBBIX OTHOINIEHHH
yCTAaHORJIEHHBIX (DOPM, BHJOB H METOAOB JACHCTBHA. B pse cioy4yaeB JHPEKTHBHBIH (PHHAHCOBBIIT
MeXaHH3M MOKET PacCIIPOCTPAaHSAThCSI H Ha (DHHAHCOBBIE OTHOMIEHHS, B KOTOPBIX TI'OCYAApPCTBO
HEIIOCPEACTBEHHO He VY4YacTBYET. Takume OTHONIEHHS JTHOO HMEIOT OONBINOoe 3HAYEHHE IS
peay3alii BceH (PHHAHCOBOH ITOJIMTHKH ( PBIHOK KOPIIOPATHBHBIX IIEHHBIX OymMar), THOO - OJHa
M3 CTOPOH 3THX OTHOINEHHH - areHT rocyAapcTha ((pHHAHCH T'OCYIapCTBEHHBIX ITPE MITPHSATHI).

. peryMpyrOIAil (PHHAHCOBBIH MEXAHHM3M - OIPEJE/IeT OCHOBHBIE ITpaBIUIa
MOBEJeHHS B TakKoil cdepe (PHHAHCOB, IJle HHTEPECHl T'OCYJAapcTBa IPSIMO He 3aTParHBaIOTCH,
HaIlpHMepP IIPH OpraHH3allHH BHYTPHXO3SHCTBEHHBIX (PHHAHCOBBIX OTHOIIEHHH Ha YaCTHBIX
NMpeanpuATHsaX. B 53ToM ciyyae VYCTaHaBIMBaeTCS JIMINb OOIMMI TOPSAOK HCIIOIb30BAHIS
(PMHAHCOBEIX PeCYPCOB, OCTAFOMIMXCS IOCIE YIUIATHI HAJIOTOB H APYIHX O0S3aTelIbHBIX IUIATEKEH.
[Ipenmpusarie caMoCTOATEIIFHO pa3zpadaThIiBaeT (POPMBI, BHABL JeHEKHBIX (DOHIOB.

[lemocTHOCTh (PHHAHCOBOH CHCTEMBI — BakKHOE VYCIOBHE CTAHOBJIEHHS eIHHOM
SKOHOMHYECKOH c(epsl B CTpaHe, KOTopas oOecreudT OecCIIpeIlsITCTBEeHHOe IIepeMelleHHe
()MHAHCOBBEIX aKTHBOB. OHa JocTHraeTcs Omarojaps cOaJaHCHPOBAaHHOCTH 5SKOHOMHYECKHX
OTHOIIEHHI MeXIY 3BEHBSIMH (PHHAHCOBOH CHCTEMBI. AHAIM3HPYS COBPEMEHHOE COCTOSHHE
(prHAHCOBOH cHCTeMBI PO, MOXKHO CAelaTh BRIBOJ O AHHAMHYHOCTH €€ pa3BHTHSI. OJHAKO OHa
3HAYHTEIIBPHO OTCTAET OT PA3BHUTHIX 3apyOcKHBIX CTpaH. JaHHOMY OTCTaBaHHIO CITOCOOCTBYET PSIJI
IpolieM, pellleHHe KOTOPHIX SBJISETCS OCHOBOMH IS €€ JalbHEHNIIErO pa3sBHTHAL

[TpobneMbl B OTeYeCTBEHHOH (PHHAHCOBOH CHCTEME C YYETOM CIEIH(PHKH €€ CTPYKTYPHI
IIpeACTaBlIeHBl Ha PHCYHKE 1. C HMHCTHTYIMOHAIPHOH TOYKHM 3PEHHS OHa ITPEICTABILIET COOOI
COBOKYITHOCTh 3BEHBEBR, MEKIY KOTOPBIMH H ITPOHCXOIHT JBHXeHHE (DHHAHCOBBIX PECYPCOB.

Kak BHIHO H3 CXeMbl, POCCHIICKas (pHHAHCOBas CHCTeMa SBIISETCS MHOIOYPOBHEBOH H
HMeeT JOCTAaTOYHO TECHBIE SKOHOMIYECKHE CBS3H Me KTy 3BEHD SIMI.

AOKYMEHT MNOANMCAH
SNEKTPOHHOW NOAMNWMCLIO

Ceprvdmkatr: 2C0000043E9ABBB952205E7BAS00060000043E
Bnaneneu: llleGayxoea TaTeAHa AnexkcaHgpoBHa
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Puc. 1. CTpykTypa cOBpeMeHHOH (DHHAHCOBOH CHCTEMBI PO

Ha ocHOBe H3yUYeHHH pPasIHYHBIX SKOHOMHYECKHX ITPOLIECCOB BBUISIIUIM 3 OCHOBHBIE
Npo0JIeMBI, pellleHHe KOTOPBIX CIIOCOOCTBYET OKHBIIEHHIO (DHHAHCOBOH C(pephl JKH3HH OOINECTBA.
K HIM OTHOCSTCS:

1. [IpoGiieMa CEIPEEBOr O XapaKTepa POCCHICKOH 3KOHOMHKH.
2. [IpoGiiema TeHEBOH 3KOHOMMKI.
3 [TpoGema pa3BHTHS (PHHAHCOB JIOMAIITHHX XO3SHCTB.

IIpobnema covipvecoco xapaxmepa poccuiickoil sxornomuxi. CHIFHOE BIIMSIHHE HE(PTH H I'aza
13-3a CBIPREBOI0 XapaKTepa POCCHICKOH SKOHOMHKH CO3JaeT PHCKH IS pa3BHTHS (PHHAHCOBOI
cucremsl PO.

Takoro poja 3aBHCHMOCTS ITPHBOAHT K CIeQVIOIIHM ITOCIIEACTBHSM. IIPH CHHKEHHH I[€HBI
He(PTH YMEHBIIAIOTCS JOXOJBl TOCYJapCcTBEHHOrO Oom)KeTa, CHIDKAeTCs IIOKYyIlaTeJIbHas
CIIOCOOHOCTh HAI[HOHAJIPHOH JeHeXHOH eIHHHIBI, ITOSBIIIeTCS HeOOXOAHMMOCTh 3aHMCTBOBaHHSI
IrOCYJIAPCTBOM CPEeACTB M3 BHENIHHX H BHYTPEHHHMX HCTOYHHKOB, BO3HHKAIOT HH(ISIIHOHHBIE
PHCKH.

AAOJ1A HEPTETA30OBDLIX NLOXOLN0B B BHOAXKETE
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JIng panpbHEHINEro aHalnM3a JaHHOH ITpoOIeMBl HCCIIeAYeEM HMEIOIIMHECS CTAaTHCTHYECKHE
IaHHBIE, TIOATBEPKIAIOINHE TECHYIO CBSI3h MEXIY CHIPhEBBIMH aKTHBAMH H OOJ?KETHOH CHCTEMOH
POD.

Y IenbHBIH BEC JOXOJ0B OT IPOAAaKH CHIPhS B OOIMX JOXO0AaX IOCYAapCTBEHHOr O OIOKETa
IOCTaTOYHO OOJIBIIOH. 3TO IPHBOAHUT K KOIeOaHMAIM JOXOAOB OOJKeTa B 3aBHCHMOCTH OT
H3MeHeHHH IleH Ha HeTh H Ta3, 4YTOo, B CBOK O4Yepelb, SBIeTcS OapbepoM IS
COBEPIIEHCTBOBAHH S (PHHAHCOBBIX OTHOIIIEHHH B CTPaHE.

JI1 HUBEJIMPOBAHHS JAHHEIX ITPOOJIEM HEOOXOAHMO COBEPIIEHCTBOBAHHE 3KOHOMMKH IIO
CIIEIVIOIINM HaITpaBICHISIM:

— JlmBepcuduKalg c@epbl IPOH3BOJACTBA NI Oolee JHHAMHYHOTO Pa3BHTHA
XO3SHCTBYIOIMX CYOBEKTOB, YCKOPEHHS 3KOHOMHYECKOIO POCTa, IIOBHIIIEHHS VYIEILHOIO Beca
HECBHIPhERBIX TOXOM0B OroKeTa PD;

— Pa3BHTHE HHBECTHIHOHHOIO H (DHHAHCOBOI'O PHIHKOB B IIEJITX COBEPINEHCTBOBAHHS
IIpollecca IlepepacIipeZielieHHs (PHHAHCOBBIX PECYPCOB H ITPHBIICUEHHS BIIOKEHHH B PeallbHBIMH
CEKTOP SKOHOMHKH, 4YTO TIIO3BONHT ©Oojlee »(P(PeKTHBHO pasBHBAaThCA OTEUEeCTBEHHBIM
ITPEITIPHATHSIM,

— CoanmancupoBaHHas OIOKETHAS H JeHEKHO-KPEJHTHAS ITOIIMTHKA T'OCYIapCTRA.

lIpobrema meneeoii sxonomuxi. TeHeBasI YKOHOMHKA HETaTHBHO CKasbIBAeTCS Ha Pa3BHTHH
MaJIOI'O M CpeJHEero OH3Heca B CTPaHe, IIPHBOAHUT K HCKaKEHHIO ITOKa3aTelIeH IeJIOBOH aKTHBHOCTH,
CHIZKEHHIO JTOXOMHOH YacTH OIOKeTa CTPaHLI.

C YCHWIEHHEM KPH3HCHBIX SBJIEHHH YBEIHYHBAKOTCS MAacINTaObl TEHEBBIX AKOHOMIYECKHX
OTHOIIEHHH, ITPOHCXOAHUT Iepexol padoyeH CHIILI B HEO(HIHAIBHEIH CEeKTOP. 5TO OTPHI[ATEIIFHO
BIIMSET HA Pa3sBHTHE IMPOH3BOMUTEIILHEIX CHII H ITPOU3BOACTBEHHBIX OTHOIEHHH H SKOHOMHYE CKHI
POCT I'OCYIapCTBa B I[ETIOM.

COrjIacHO JaHHBIM HCCIIEAOBATENbCKOH I'PpyIaibl T JN, KOTOpEIE IIPeACTaBIEHbBl Ha PHCYHKE
2, MaciTadbsl TEHEBOH 3KOHOMHMKH B POCCHH 3HAUHTENBHO ITPEBBIINAIOT AHAIIOTHYHEBIE ITOKA3aTEIH B
IPYIHX Pa3sBHTBIX CTPAHaX.

MOKHO, I10 HaIlleMy MHEHHIO, IIPEMJIOKHTE CIEAVIONIHE ITYTH PEIIEHHS JaHHOH ITPOOIIEMBI:
COBEPINEHCTBORBAHIE 3aKOHOJATENLHOH 0Oaspl, TaK KaK HallyHe TEHEBOH SKOHOMHKH CBS3aHO
IIPeKIe BCETO ¢ BO3MOKHOCTBRIO «YXO0JIa B TEHL» H3-3a HECOBEPIIEHHON 3aKOHOIATEIbHOH Oaskl,
Cralbmwmsaigid 5SKOHOMHYECKOH H IIOJIMTHYECKOH CHTYalHH, 4YTO OyAeT CcIrocoOCcTBOBATh
OJKHBIIEHHIO JEIIOBOH aKTHBHOCTH, IIPEAOTBPAIIEHHIO CITaJla B SKOHOMHKE, ITOBBIIIIEHHIO 3aHSATOCTH
HACEIIEHHS H €0 JIOBEPHA I'OCYJAPCTRY.

IIpobrema paszeumusn gunancoe domawnux xossiicme. OHHAHCH JOMOXO3SICTB HIPAIOT
BAXXHYIO POJIb KaK B Pa3BHTHH IUIATEXKECIIOCOOHOIO CIIpOCAa CTPaHBl, TaK H B Pa3sBHTHH
I[eHTPAJIH30BAaHHBIX (DHHAHCOB C IIOMOINBIO HAJIOrOBBIX IDIaTexkeH. Uem OombINe JOXOIBI
HACEJIEHHS, TEM BBIIIIE €r0 CIIPOC Ha Pas3/IMYHBIE BHJBI MaTe€pHAIbHBEIX H HeEMaTepHAJIBLHBIX Oar M
TeM OOIbIIIE BO3MOKHOCTEH A1 pa3BHTHSI SKOHOMHKH H COI[HAIbLHOMH C(epH.

AHTIIHI I 2.5
Kruraii s 2,7
SlnoHIiL EE——— 11,0
DOpaHIIr ————— ] 5,0
FepMaprg s ] 6,0
ITTamma I 2 7 ()
ClA me—— 3,0
Poccig I 3 N

[OKYMEHT MOAMNWCAH
SNEKTPOHHOWM NOONUCHIO
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Jis1 moBenmeHNS () PEKTHBHOCTH JOMAIIHHX XO3SHCTB B PEIIEHHH COLHAIBHBIX ITPOOJIEM B
O0IIeCTBE TOCYAAPCTBY HEOOXOIHMO:

OO0ecleYHTh POCT JOXOJOB HACEIeHHSI, B IIEPBYIO O4Yepedb, 3a CUYET YCTaHOBJIEHHS
CIIPaBEIJIMBOH OITIIATHI TPY/A.

[IOCKONBEKY B POIH OCHOBHOI'O HCTOYHHMKA JOXOIOB HACEIIEHHS BBICTYIIAeT 3apaboTHas
IIaTa, IMOCIEMHSAI SBISETCS BaKHBIM ITOKa3aTEleM YPOBHS JKIH3HH HacelleHHI. PeryimpoBaHie
OIUIATHl TPYJA JOIDKHO OBITH, O€3YCIOBHO, HA YPOBHE, HEOOXOAHMOM 1 OOECIIEYEHH S JJOCT OMHBIX
YCIIOBHIH KH3HH HACETIEHIS.

OIHHM M3 BaXHEHIIMX acIleKTOB CIIPABEMJIMBOIO PacIIpelelIeHUs IPHOBIIH SBISETCS
pPEryIMpoBaHHe 3apabOTHOH IDIAThI, IJI€ TOCYZAPCTBO VYCTAHABIMBAEST MHHHMAIIBHEBIL PaszMep
3apabOTHOI IDIaThl M TapH(HYIO CTaBKY, KOTOPBIE SBJISIOTCSI OCHOBAHHEM IS (DOPMHPOBAHHS
pasMepa 3apIulaT Ha MpeQIpHATHSAX. K rocymapcTBeHHBIM rapaHTHSM B cdepe OIUIaThl Tpya,
KpOME IEPEUHCIIEHHBIX, MOKHO OTHECTH TaKKe Mepbl, KOTOPEIE TapaHTHPYIOT U O00eCIIeYHBAIOT €€
ITOBBIIIIEHHE H COOTBETCTBEHHO OKA3hIBAIOT BIMSHIE HA €€ BEIIHUHHY.

BMecTe ¢ IIOBBIIIEHHEM 3apabOTHOM IUIATHl HEeOOXOMHMO IIOBBICHTE M €€ POIb B
CTHMYIIHPOBaHHH TpyJa, BeIb OCHOBHBIM HaIlpaBIIEHHeM B cdepe IOIMHTHKH OIUIaThl Tpyla
SBJISIETCS (POPMHPOBAHHE TeX YCIIOBHI, KOTOpPBIE ITO3BOIMIIH OBl SKOHOMHYECKH aKTHBHOH YacTH
HaceleHHS 3apabaThIiBaTh JOCTATOYHEIE CPEACTRA 3a CUET JIHYHOIO TPYAOBOIO BKIIAJa.

CllefyeT COBEPIIEHCTBOBATH HIIOTEYHOE KPEJHTOBAHHE, CJEIaB €ro OCHOBHOH (POpMOi
IIPHOOPETEHHS KIJIbSL, TO €CTh HEOOXOIMMO COBEPIIEHCTBOBATh YCIIOBHS HMIIOTEKH IO TEX IIOP,
IIOKa OHH He CTaHyT IIPHeMIEMBIMH IS OOJBIIEH YaCTH HYKIAOINETOCd B KIUILE HAaCEIIEHI.

Ha cerogHsaimHui JeHp IMPAaKTHYECKH BO BCEX SKOHOMHYECKH Pa3sBHTHIX CTpaHax JIIOIAH He
npuderaroT K IIPHOOPETEHHIO JKHIIbS, 3aIUIaTHB 3a HErO ITOJIHYIO CTOHMOCTh, a ITPHOOPETArOT
HUITOTEYHBIH KPEIHT, KOTOPBIM JAaeT BO3MOKHOCTH Cpasy IIOCIIE OIUIAThl IIEPBOH 4YacTH JOJra
BCEIINTHCSA B KBApPTHPY, 3aTeM B TeUcHHE psafaa JeT IEPHOAMYSCKHMI ILIaTeXKaMH BO3BpaIlaTh
KPEeIUT M IIPOLIEHTEI TI0 HEMY.

Pa3BuTHE HITOTEYHOI0 KpeJAHTOBAaHHS ITOIOKHTEIIFHO BIHSIET Ha (POPMHPOBAHHE PealbHOI' O
CEeKTOpa SKOHOMHKH, IPHBOAHT K YCTPaHEHHIO CITajla ITPOH3BOJCTBA, OKa3bIBaeT 3(P(eKTHBHOE
BO3IECHCTBHE Ha CMSTYEHHE COIHAIBHOH HeCcTaOWIbHOCTH. MOXHO YTBEPKAATh, UTO Pa3BHTHE
HITOTEYHOTr0 OH3HEeCa CTAaHOBHTCSA JEHCTBUTEIIFHO HeOOXOMIMEIM B HAIlleH CTpaHE.

Taxmm oOpa3oM, HECMOTPS Ha HMEIOIHeCS IIOJIOKHTEIbHbIE H3MEHeHHS B (PHHAHCOBOH
cucreMe P®, cymectByeTr psm mpoliieM, pelleHHe KOTOPHIX HYKHO IS COBEPINeHCTBOBAHHSI
SKOHOMHYECKHX B3aHMOCBS3eH MEXKIY 3BEHbSIMH (DHHAHCOBOH CHCTEMBI H 0OeCIIeYeHHs
TAIIBHEHINETO S3KOHOMHYECKOI'O POCTa.

CpeIn AHCKYCCHIl 3alaJHBIX SKOHOMHCTOB ITO IPOOJIeMaM CYI[HOCTH (DHHAHCOB MOXKHO
BBIZIEIMTH JIBE Hauboee oOIHe KOHIIEITIHH:

1. CTOPOHHHKH ITepBOH pacCMaTPHBAIOT (PHHAHCHI KaK AJIeMeHT 0a3Hca;

2. CTOpPOHHHKH BTOPOH — CYHTAIOT (DHHAHCHI 3IIEMEHTOM HaJCTPOHKH. I JIaBHBIM BOITPOCOM
ITHCKYCCHH SBJISIETCS BOIIPOC 00 OOBEKTHBHOCTH HIIH CYOBEKTHBHOCTH (DHHAHCOB H HX POIIH B
CO3JaHHH U (PYHKIIHOHHPOBAHHH I'OCYapCTBa.

3apyOeskHble aBTOPBI Ha3bIBAIOT Pa3IHYHbIe (DYHKIHH (DHHAHCOB, HAIIPHMEDP, TaK ’Ke KaK H B
OTEYECTBEHHOH  JIHTepaType, MJOBOJIIBHO YacTO VIIOMHHAIOTCS  pacnpede/IMHTeJIbHAsA H
KOHTpoJbHaaA G(yHkmua. Kpome Toro, 3apyOe’kHble aBTOPBEI BBIAECIIIOT TaKyIO ()YHKIHEO
(HHAHCOB, KaK o0ecmevyeHHe CYHIECTBOBAHHA TIOCYJAapCcTBa. OTa (QYHKIMSA CIIYKHT I
BBITIOITHEHHS TOCYIapCTBOM CBOHX (DYHKIMMIT M peallH3yeTcs depe3 (PHHAHCOBYIO CHCTEMY ITyTEM
CO3JIAaHHS LIEHTPaIH30BaHHBIX (DOHOB JAeHeKHEBIX CPeJICTB, HX paclpeelIeHH H HCITOIb30BaHH-.

Bompimoe BHHMaHHE (PHHAHCOBBIM BOIIpOCAaM VIEIUIH B cBOHMX Tpyldax A. Cwmmrt, I,
Puxkapmo, Jx. Kemnuc, A. JlepHep, 3. XaHceH, @D. XaHeK, %8 [Iynmmetep, P. Xappoxm, Il

(CaMy3JIbCOH, EHW ﬂ%ﬁ%}[ﬂmaﬂ P. JIykac u ap.
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[lepeuricnnre crierudHyecKe MpH3HAKH (DHHAHCOB.
HazoBHTe 3BeHBS CHCTEMBI (DHHAHCOB.

KakoBa 11e1b yIrpaBieHHS (pHHaHCaMH?
Yto BeICTYTIaeT 00BEKTOM YIIpaBIeHHS (PHHAHCAMH?

Kaxme opraHsl OCYHIECTBIISIFOT CTpaTerHYecKoe YIIparJIeHHe (DHHAHCAMH?
YKaXKHTe OCHOBHBIE 311€MeHTHI (DHHAHCOBOIO MEXaHH3Ma.

. B yem 3akmroyaeTcs crielH(pHKa JeITelbHOCTH CYeTHOH ITalaThl?

[lepeunicnure QpyHKIMH OenepanbHOH HATOTOBOH CITYKOBI?

HazoBure 3agaun MuHmncTeperBa puHaHCOB POD.

B 4eM 3akimrovaeTcs HazHaYeHHEe (PHHAHCOBOTO IIPOTHO3ZHPOBAHHS?

[TepeuncmiTe MeTOABI (PHHAHCOBOI'O TTIAHHPOBAHH L.

B yemM 3akmrodaeTCcs IMporpaMMHO-IIEIIEBOH MeTOJ, (PHHAHCOBOIO TIIaHHPOBAHHS?
KaxoBrI 3aaun (pHHAHCOBOTO KOHTPOILS?

HazoBHTe opraHsl, OCYIIECTRIISIOIINE TOCYAAaPCTBEHHBIH (DHHAHCOBBIH KOHTPOIIb.
JlaliTe XapaKTepHCTHKY (PHHAHCOBOI'O KOHTPOJIS IO METOAAM ITPOBEIEHHSL

OnIImTe PEBH3HIO KaK MeTOJ (PHHAHCOBOIO KOHTPOIIS.

B 4eM 3aKimrodaeTcs OTIIHYHE TOCYAAPCTBEHHOI'O KOHTPOIIS OT ayIHTOPCKOr0 KOHTPOIIT?

19. TlepeuncimTe BHABI (PHHAHCOBOH ITOTHTHKH.
20. Kakue Mephl HCIOIb3VIOTCS IMTPABUTEILCTBOM ITPH IMPOBEAEHHH TTOIMTHKH SKOHOMHYECKOTO
pocra?
21. IlepeyncimTe HHCTPYMEHTEI OFOKETHOH IO THKI.
22. Kaxue 3afa4yil PEIIAIOTCS B IIPOIIECCE PealTH3allHH TaMOKEHHOH ITOIIMTHKH IOCYyAapcTBa?
PexoMeH/TyeMbIe HCTOUHHKH HH()OpPMAaII
(Ne HCTOUHIKA)
OCHOBHAaAd J1OTIOIHH TETh HAS MeTo/miue ckas HnTepHet-
PECYPCHI
2 2 1.2 1,234

Tema 2. ®uHaAHCOBAA MOJIHTHKA: IIOAX0AbI K peajansanuu B Poccun

Ilenb — paccMOTpeHHE HAIlPaBIEHHH pa3BHTHSA (PHHAHCOBOHM CHCTEMEBI, YTO ITO3BOJIHT

Cd)ﬂphﬂ[pGEﬂTb KOMIIJICMCHTAPHOC IIPCACTABIICHIIC O (bI]HElHGGEGﬁ CHCICME KdK O CJIIOXHOM H
MHOT'OMEPHOM 5KOHOMIYCCKOM ABJICHIIL.

B pezynsmame océoeHUA membl 00 YUAIOUUIICA 0 0JIHCEH.

3HATE:

- (paKTOPEI H MAKPOSKOHOMHYECKHE YCIIOBHS, BIMSIOIINE Ha pa3BHTHE (DHHAHCOBOH CHCTEMBEI,

- HAITPaBJICHH S Pa3BHTHS OTAEIILHBIX C(pep H 3BeHbeB (DHHAHCOBOH CHCTEMBI.

YMeTh:

- AaHAIIM3HPOBATh TEKYINEE COCTOSIHHE OTJEJIbHBIX 3BeHbEB (PHHAHCOBOH CHCTEMEI

- BBISIBIISITH ITPOOJIEMBI OT/IEJIBHBIX 3BEHbER (DHHAHCOBOH CHCTEMEI.

Baajgern:
- CITOCOOHOCTBIO OCYHIECTBIIITh KOHCYIIBTHPOBAaHHE SKOHOMHYECKHX areHTOB II0 COCTaBIEHHIO
(pHHAHCOBOT O ITIaHA H (POPMHPOBAHHIO I[e]IeBOr0 HHBeCTHIIHOHHOrO IopTderd (ITK-1)

AET}’MBHHCTB TeMbl: BBISIBICHHE H KOMIUIEKCHBIH aHAalIH3 HpﬂﬁJIEM QJIH{HHCGEG]?I CHCTCMbI

Poccr

o1, OIIpCACIICHIIC HX BIIMAHIA Ha KGI—]I*’C}’I)EHTGC]’[GCG@HGCTB OTEUYECTBEHHOH 5SKOHOMIKH

H HAXOXIeHHE W EMPEAH
AN Q)] PDHEGM AOONCHIO
Ceptwdomkatr: 2C0000043ESABBB952205E7/BAS00060000043E

Brreopern¥ecKko MACTHPACTMAT PHBACTC:

Oco0oe MeCTO B COCTaBe PHIHOYHBIX OTHOINEHHH H B YCTPOHCTBE HX PETrYIHPOBAaHHSI CO

CROPOHBEH FOTYTAPpOTEA 0FPPacT EBIﬁpElI—]HﬂH SKOHOMHMYCCKAaA ITOJITHEKA, BECOMOH COCTaBILTIOIIEH



KOTOPOH sBISeTcAd (pHHaHcoBasg. OT TOro HACcKOJBKO I'pPaMOTHO OyAeT cocTaBlIeHa (PHHaHCOBas
ITOIIMTHKA 3aBHCAT TEMIIBI PAa3BHTHSI KaK OIPEEIEHHBIX OTPAcleH, TaKHX KaK ITPOMBIIIIIEHHOCTD,
CEJILCKOE XO3SHICTBO, CTPOHTEILCTBO, TOPIOBISL, TAK H SKOHOMHKH B I[EJIOM.

QDuHaHCOBasd IIOMHTHKA POCCHH Ha COBPEMEHHOM HTalle HAIIPaBIIEHA Ha TIEPEXOH C
SKCITOPTHO-CBIPhEBOH MOJIETIH K HHHOBAIIHOHHOMY, (DOPMHPOBAHHIO ITPEIIOCHITIOK IS CTaOHIEHO
BEICOKOI'O 3KOHOMHYECKOI'O POCTa B JOITOCPOYHOH ITEPCIIEKTHBE, COLHAIIBHO OPHEHTHPOBAHHOMY
THITY Pa3BHTHS SKOHOMHKH, YBEJIHYEHHS CTelleHH OJaronoinyydsa TpaxagaH H (PHHAHCOBOH
YCTOHUYHBOCTH.

DHHaHCOBAaS IIOJIHTHKA IIPHCYIHMH €H CIeHPHYEeCKHMH croco0aMH H MeTOJaMH
COJICHCTBYET JOCTIJKEHIIO IIEJIeH M BBIIIOJTHEHHMIO 3aJa4, IIOCTABIIEHHBIX SKOHOMHYECKOH
MTONMHTHKOH. B Tpollecce ImpoBeAeHNS (PHMHAHCOBOH ITOTHTHKH OCOOEHHO Ba)KHO OOeCIleueHHE ee
B3aHMOCBS3H C JPYTHMH COCTAaBHBIMH YACTSMH 3KOHOMHYECKOH ITOJIMTHKH-KPEAHUTHOH, IIEHOBOH,
JIeHe KHOH.

Iloa PMHAHCOBOH MOJIMTHKOH IOHHAMAETCH COBOKYIIHOCTH MEPOIPHSATHH IocyJapcrBa
10 HCI0JIb30BAHHI0 (DHHAHCOB B ’KOHOMHKE H COIHAJILHOMY Pa3BHTHIO 001IeCTBA.

CyObekTaMH (HHAHCOBOH IIONMTHKH SBJISIOTCSI BCe HKOHOMHYECKHE CYOBEKTBI —
TOCYJapCTBO B IJIHMIIE OPraHOB BJIACTH H OPraHOB MECTHOI'O CaMOYIIPABJIEHHS, OpraHM3alliH H
TOMOXO3SHCTBA, — KOTOPBIE OINpPeJelsioT KII0YEBYIO KOHIEIIHIO (PHHAHCOBOH IIOIMHTHKH H
OCHOBHBIE IIeNTH, H 3ajaud. Ha MakpoypoBHe cyOBeKTaMH (PHHAHCOBOH ITOJHTHKH SBIISTIOTCS
arrapaThl HCIIOIHHTEIIFHOH H 3aKOHOMATeNIbHOH (ITIpeJCcTaBHTENbHON) BIACTH, YCTaHABIIHBAKOIIHE
I'71aBHbIe HAIpaBIeHH I (PMHAHCOBBIX OTHOINeHHH. Ha MHKPOYpPOBHE UHCIO CYOBEKTOB, CO3JAFOIIIX
(PHHAHCOBYIO ITONHTHKY HAXOIHTCS B IPSAMOH 3aBHCHMOCTH OT MacinTa®a H BHJA JeSTelIbHOCTH
OPraHH3aL[HI.

DuHAHCOBAaS IIONMHTHKA SBISETCSA VYCIOBHO HE3aBHCHMOH OOIacThIO JAEATEIIbHOCTH
rocygapcrea. OHa HMEET CBOH OIpPEeAclIEHHBIE CTPYKIYPHBIE 3JIEMEHTEHI, a TAkKXke CBOH IIEJIH,
3aJaul, 0OBeKTHI, (DOPMBI H METOJBI PETYITHPOBAHH .

OCHOBHBIMH IIENTSIMH (PHHAHCOBOH ITOTHTHKH SBISIOTCS:

- o0ecreyeHHe YCTOHYHBOIO SKOHOMHYECKOIO POCTa,

MojHasS MOOWIH3aIMSI M 3(PQeKTHBHOEe HCIIOIb30BaHHE (PHHAHCOBBIX PECYPCOB,
HeOOXOIHMBIX JUIS YVAOBIETBOPEHH S ITOTPEOHOCTEH OOIIECTBRA.

ofecriedyeHHe HAJeXHOIO H YCTOHYHBOIO (PYHKIIHOHHPOBAHHS KPEIHTHOIO H
(pHHAHCOBOI'O PHIHKA.

B KavecTrBe OCHOBHBLIX HANPABJEeHHH (PHHAHCOBOH IIOJHTHKH HANIEH CTPAaHbI HA
COBPEMEHHOM 7Talle MOKHO BbIAEJUTH CJIeAYIOIHE HANIPABJICHHS.

1. Ilepexom OT BKCIIOPTHO-CHIPEEBOIO Ha HHHOBAI[HOHHBIH THII Pa3sBHTHSI, IIpeBpaIlcHHE
HHHOBAITHH B BeAYIIHH (PaKTOp 5SKOHOMHYECKOIO POCTa H Ha STOH OCHOBe CTPYKTYpHas
THBEPCH(PHKAIHS.

JluBepcu(HKaIMI eCTh pacIIHpeHHe acCOPTHMEHTa  BBIOTYCKAeMOH  IIPOAYKIIMH H
IIEpeOpPHEHTAIMS PBIHKOB COBITA, OCBOCHHE HOBBIX BHJIOB ITPOM3BOACTB C IIEIBIO IIOBBIIICHHS
3(p(peKTHBHOCTH IIPOH3BOJCTBA, IIOTYYEHHS SKOHOMHYECKOH BBITOABI, IIpeJOTBPAICHHS
OaHKPOTCTRA.

PazButHe muBepcHpHKAIMH B PocCHH BBIpakaeTcs B CIeAYIOIIIX ITOJIOKHTeIIbHBIX MOMEHTaX:
ITOBBIIIIEHHH KOHKYPEHTOCIIOCOOHOCTH SKOHOMHKH, 00eCIIeUeHHH HOBOI'O KaUeCTBa YEJIOBEYECKOIO
KaITHTana, co3MaHHH 3(P(EeKTHBHOIO TOCYAapCTBEHHOIO YIIPABIEHH S, OTBEYAOINEro TPeOOBaHH M
rpakaaH;, GOpMHPOBAHHH 0a3bl JJII Pa3BHTHA I'pakJaHCKOI0 OOINeCTRa.

2. IlpnopuTreTHOE (pHHAHCHpPOBAHHE OIlEPe’KAIOMIEr0 Pa3BHTHS YelIOBeYeCKOro IOTeHI[HAalla B
OTpaciii 00pa30BaHHS, 3APaBOOXPaHEHH S, CIIOPTA, KYILTYPHI, COIHAIBLHBIX HHCTHTYTOB.

3.0nruMusanusg OrOJKETHOHN ITOIHTHKH IIPEATIONIAracT CHIDKEHHE 3aBHCHMOCTH OIOHKETOB
IrOCYJapCTBEHHR Kﬁ%ﬁﬁ@lx (OHJOB OT MEKOIOJKETHBIX TPaHC(EPTOB, ITOAJcPKaHHE
chamaHeHpOBANHACTH ] e1e AR HOPO 0IT KeTa, a Tak)Ke ITOBBIINeHHE A(P(eKTHBHOCTH OFOJKeTHBIX
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4. PedopmupoBaHHe JeHEKHO-KPEIHTHOH ITOMTHKH, a HMEHHO: CHIDKeHHE HHQIIIHH 10 4%,
IIpeBpalleHne pyolsd B Pe3ePBHYIO BAIIOTY, PacIpeHHe €€ HCIIOIb30BAHHMSI BO BHEIIHETOPrOBOM
o6opore H co3mane B Poccuiickoil Defepaliiy MeKIYHaAPOTHOTO (DHHAHCOBOIO I[eHTPa.

5. BrIpaBHHBaHHE HAJIOTOBOH ITOIHTHKH ITPOSBIILETCS B pocTe 3(P(eKTHBHOCTH HAJIOTOBOIO
aJIMHHHCTPHPOBAHIS, 3aBepPIIeHHH pPe)OpPMHPOBAHHS CHCTEMBI ITOHMYIIECTBEHHBIX HAaJIOIOB,
ITOCTAHOBJIEHHH BOIIPOCOB HAJIOrOOOIOXKEHHS IIPHPOAHOH PEHTHI, JOOBIYH H BBEIBO3a CHIPhEBBIX
PECYPCOB H IIOBHIINIEHHE Oa3bl aKI[H3HOI'O HAIIOT000JIOKEHH 5.

6. YcoBepIIeHCTBOBAaHHE ITOTHTHKH B c(epe TOCyJapcTBEHHOI'O COIMHAIIBHOIO CTPaXOBaHHSI:
IpeoOpa3oBaHHe COLHAJIbPHOIO CTPAaXOBAaHHS H COLMAJIBHOrO OOeCIleYeHHS B TIOCYIapCTBE,
PETYIIMPOBAHHE CHCTEMBI COILMAPHBIX IIOCOOMH M IIOT, MOIEPHH3HPOBAHHOIO MEXaHH3Ma
( OpPMHPOBAHHS TPYAOBBIX H COIIHATLHBIX TTEHCHIA.

J.1lomurnka B 00IacTH TOCYAAPCTBEHHOI'O JONra: CO3JaHHe B POCCHH CYBEPEHHOIO
PEHTHHIOBOIO areHTCTBa, oOeclieueHHe CBOEBPEMEHHOI'O H IIOTHOI'O BBIMOIHEHHS (PHHAHCOBBIX
00S3aTeNIbCTB IIEPE] HHBECTOPAMH, ITOBBIINIEHHE KPeIHTHOrO peHTHHIa PoccHuckon Deliepaliii,
MoAJepkaHHE YMEPEHHOH JONTOBOH Harpys3kH (He 0omee 20% or BBII), cHIDKeHHe pacXooB Ha
oOcoy KHBaHHe TocyAapcTBeHHOro Jonra (He 6omee 10% oT pacxooB OrOmKeTa).

HMrak, B Poccmiickon @DefepalliH B HACTOSIIEE BPEMS OCYIIECTBIISIETCS OCOOBIH THII
(PHHAHCOBOH ITOJTHTHKH, XapaKTepH3YIOITHHCS KeCTKHM ITPHHYIHTEIbHBIM BIHSHHEM IOCYJapcTBa
Ha c(pepy JieHeKHOTr0 00paIlleH s, TOCYAapCTBEHHBIX PACX0J0B H JOXOA0B OIOMKETHBIX OTpaclIeH H
VUpEXKIACHHH. B OTHOINEHMM YacTHOIO CEKTOpa pealm3yeTcs IIONHUTHKA JITHOepaIH3alllH, 4To,
OMHAKO He MJOKHO OBIIO OBl ITPOTHBOIIOCTABIATBCSA TOCYAApPCTBY, OCOOEHHO B VYCIIOBHSX
riao0anH3allii MHPOBOH SKOHOMHKH H (PHHAHCOBBIX ITPOLIECCOB.

Ba)XHBIM »lIeMeHTOM (HHAHCOBOH IIOIMHTHKH SBISIeTCS (PHHAHCOBBIM MEXaHH3M, IIPH
ITOMOIIH KOTOPOr'0 IIPOHCXOANUT OCYINECTBIIEHHE AeSITEIbHOCTH IOCyJapcTBa B 00IacTH (DHHAHCOB.
(DHHAHCOBBIII MEXAHH3M ITIPeJCcTaBIIIET COOOH CHCTEMY YCTAaHOBJIEHHBIX T'OCYZApPCTBOM (pOpM,
BHJIOB H METOJOB OpraHH3allHH (PHHAHCOBBIX OTHOMIEHHH. K smeMeHTaM (pHHAHCOBOTIO MeXaHH3Ma
OTHOCATCS (POPMBI (PHHAHCOBEIX PEeCcypcoB, CIOCOOBI HX 00pa30BaHHS, CHCTEMA 3aKOHOAATelIbHBIX
HOPM H HOPMAaTHBOB, KOTOPBIE IIPHUMEHSIOTCS IIPH OIIpedeleHHH IIPHOBIIH M 3aTpaT I'OCyaapcTBa,
OpraHH3al[HH H PerylIHpOBaHHSA OOJKETHOH cepbl, ()HHAHCOB IPEANPHITHH H PBIHKA I[EHHBIX
OyMar.

TaxinM oOpa3zoM, (pHHAHCOBaS TMOIMHTHKA HIpaeT OcO00 3HAYHMYIO POIb B Pa3BHTHH
ITPOM3BOAHUTENBHBIX CIJI H PAl[HOHAJIHPHOM HX PasMEIEHHH I10 TEPPHTOPHH CTpaHbl. Tak»ke, OHa
COIEHCTBYET 00ecIeyeHHIO (PHHAHCOBBIMH PeCypcaMH ITPHOPHTETHBIX SKOHOMHYECKHX ITPOrPaMM,
COCPENOTOUYEHHIO CPEACTE Ha KIIOUEBBIX HAIIPABICHHSIX Pa3sBHTHSA SKOHOMHKI, CTHMYJIMPOBAHHIO
pocTa 3((EeKTHBHOCTH IIPOH3BOJCTBA, VKPEIUIEHHIO H Pa3BHTHIO SKOHOMHUYECKHX CBS3eH CO
CTpaHaMH MHpPa, 00eCIIeYHBa I BO3MOKHOCTE JJIS OCYIIECTBIIEHHS COBMECTHBIX MEPOITPHSITHH.

B Poccmrickon @expepampm  IIpesugeHT yCTaHABIMBAeT KIIOUEBBEIE  HAIlPaBJIEHI
(PHMHAHCOBOH ITOITHTHKH, a KOHKPETHBIE MEXaHH3MBI €€ OCYINeCTBIIEHH S H PealH3alliiO Ha ITPaKTHKE
OCVIIECTBIISET HCIIOIHUTENRHAS BIACTh ITYTEM pa3paldoTKH IIPOEKTOB 3aKOHOB, H BHECEHH S HX IS
VTIBEPKACHHS B ITAPIIaMEHT.

KimroueBble HampaBlleHHS (PHHAHCOBOH ITOMHMTHKH OIPeJelsIeTcs B eKeTOJHBIX ITOCIIaHHSIX
IIpesugenra PO OegepanbHOMY cOOpPaHHIO.

(DHHAHCOBBIH MEXaHH3M paccMaTpHBaeTCs KaK KOMIUIEKC METOJMOB (POpPMHpPOBaHHS
(PHHAHCOBBIX B3aHMOOTHOIINEHHI, HMCIIOIB3YEMBIX TOCYJApCTBOM B IEMSAX IPeJOCTaBICHHSI
ONaroIpHATHREIX YCIOBHH B HHTEpecaX 3KOHOMHYECKOrO M COI[HATILHOIO pa3sBHTHA. (DHHAHCOBBIIL
MeXaHH3M COAEPKHT BHIBI, (POPMBI H METOIBI ITOPSJKa (PHHAHCOBBIX B3aHMOOTHOIIIEHHH, MeTOJIbI
HX KOJIHYE CTBEHHOI' O OITPEIEIIEHHS.

Taxmm oOpa3oM, TOCYAapCTBO B JIMIE €r0 3aKOHOMATEIBHBIX H HCIIOIHHTEIIBHBIX OPraHOB

WNCAH
BIIACTH ane;[%n%%ﬁé%@ﬁ%@peaemmm OOIIECTBEHHOI' O MPOAYKTa, HAI[HOHAIPHOIO J0OXO0Ja,
(pOpNBIaT e HEKHBEABFAKGITISHATIs0yaPFPIBACT BHALI TIIATe)kel, YCTaHaBIIMBAeT IIPHHIMITEL H

FAHPAETeHITT HPTMEHEHTH FOApcTReHHBIX (PHHAHCOBBIX PECYPCOB H T.JI.

Kak IIPAaBHIIO, MEXdHH3M EDB,I[EﬁCTEI[H QJIH{EIHGDEDﬁ ITOJIIMTHEH I'OCYI4apPCTBd BCJACTCA B TPH
d]fﬁﬂiﬁfnew ¢ 19.08.2022 no 19.08.2023



1. @DopmrpoBaHHEe HAayY4YHO OOOCHOBAaHHBIX KOHIEIIIWH CTAHOBJIEHHS (PHHAHCOB, 4YTO
yUpeKIaeTCs Ha OCHOBE H3YUEHHS SKOHOMHYECKHX 3aKOHOB,

2. OpraHu3anis KBaTH(PHKAITHOHHOH CTpaTerHH H TAKTHKH (PHHAHCOBOH ITOIIMTHKH,

3. HemocpeacTBeHHO OCYINECTBIEHHE (PaKTHYeCKHX I[eJIeH, HallpaBJIEeHHBIX Ha JJOCTHKEHHE
OIPEHETIEHHEIX PE3YIIHTATOR.

HemamnopakHoe 3HauYeHHE OIS OCYILNECTBIEHHS (DHHAHCOBOH IOIMTHKH HMeeT pa3zpaboTka
COOTBETCTBYIOIETO (PHHAHCOBOrO MeXaHH3Ma. [log (HHAHCOBEIM MeXaHH3MOM ITOHHMAEeTCS
COBOKYITHOCTh OpraHH3aIlHOHHBIX (POpPM (PHHAHCOBEIX OTHOMIEHHII B HAPOJHOM XO3SICTBE,
MOPSAAOK (POPMHPOBAHHSA H HCITOJIb30BAHHS LIEHTPAIHM30BAHHBIX H JIelleHTPaIH30BaHHBIX (POHIOB
IEHEXKHBIX CPeJCTB, (PHHAHCOBBIE METOBI H PhIYarH H (PHHAHCOBOE 3aKOHOIATEIBCTRO.

B HayyHOIl MTepaType (PHHAHCOBBIH MeXaHH3M pPacCMAaTPHBAETCA C JBYX ITO3HIIHIL KakK
IIPOAYKT HeATEIIBHOCTH TOCYAApcTBa M KaK OOBEKTHBHAS SKOHOMHYeCKas KaTeropHusa Creayet
3aMETHTh, YTO (PHHAHCOBBIH MeXaHH3M HeE IIPOCTOE COYeTaHHe 3IIeMEeHTOB OasHca H HaJCTPOHKH,
CYMMa PasIMYHBIX 3BEHBEB M 3IIEMEHTOB, a CHCTEMa, ITPEJCTABILIIONIAS B3aHMMOICHCTBHE OSTHX
CTPYKTYPHBIX 3JIEMEHTOB OOIECTBEHHO-?KOHOMHYECKOH ()OPMAI[HI.

B cocraB (prHaHCOBOrO MeXaHH3Ma pa3IHYHbIE aBTOPHI BKIIFOYAIOT Pa3HbIe AIIeMeHTHI. Tak,
nmo MHeHnmro KM.T. DBamabaHoBa (HHAHCOBBIH MeXaHH3M BKIIIOYaeT (PHHAHCOBBIE METOIHI,
(pHHAHCOBBIE PHIYArH, ITPpaBOBOe H HOpMaTHBHOe oOecnedeHHe.l30 PommonoBa B.M. BhIzenser
KayeCTBEHHBIE 3JIEMEHThl (PHHAHCOBOIO MeXaHH3Ma (()OpMBI, METOABI H BHJBL OpraHH3aI[HH
()MHAHCOBEIX OTHOIUEHHI) H KOJIHMYECTBEHHBIE ITapaMeTphl KaKJIOro 3JIeMeHTa (CTaBKH HAalIOTOB,
HOPMBI aMOPTH3AIIHH, 00BeMEI ()OHIOB JeHEKHBIX CPEJICTB).

[To wmenmio JlpoGosmHoii JI.A. (HHAHCOBBIH MeXaHH3M BKIIOYaeT COBOKYITHOCTh
OpraHH3allHOHHBIX (OpM (PHHAHCOBBIX OTHOIIEHHH B HAPOJHOM XO3SIHCTBE, IIOPSIOK
() OpMHPOBAHHS M HCITOJI30BAHHS IIEHTPAIH30BAHHEIX H JElleHTPAJIN30BaHHEIX (DOHJOB JeHEKHBIX
CPEACTB, METObI (PHHAHCOBOI'O IUIAHHPOBAHIS, (JOPMBI VIIpaBIeHHS (PHHAHCAMH H (DHHAHCOBOH
CHCTEMOI, (JHHAaHCOBOE 3aKOHOZATeIbCTBO.

BOIBIIMIMHCTBO SKOHOMHCTOB ITOJT (PHHAHCOBBEIM MEXaHH3MOM ITOHHMAKOT COBOKYITHOCTE
METOJOB H PHIYATOB ¢ TIOMOIIBIO KOTOPBIX 00eCIIeYHBAETCS OCYINECTBIEHHE PaCIIpeIelIHTEIbHBIX H
IepepacIpee/NTeIbHEIX (DHHAHCOBBIX OTHOIIEHHH, OOpa30BaHHE JOXOJOB H HAKOIUIEHHI,
CO3JJaHHE M HCIIONb30BaHHE (POHIOB JeHEKHBIX cpelcTB. KakmoMy sTamy pa3BHTHS SKOHOMHKH
COOTBETCTBYET CBOH (PHHAHCOBBHIH MEXaHH3M, OOeCIIeUHBAION[HI paclpelelINTelIbHbIe H
Iepepacpee/TebHEIE TTPOL[ECCH.

[log MeTOmOM IMOHMMAETCS CITOcO0 JOCTHIKEHHS KaKOH-THOO0 IIeH, PEeHHsS KOHKPETHOH
3aJjaul, COBOKYIIHOCTH ITPHEMOB HIIH OIEPaIlHi ITPaKTHYECKOIO HIH TeOPeTHYECKOrO ITO3HAHHS
HeHCTBUTEMbHOCTH. [1o (DHMHAHCOBBIM METOAOM ITOHHMAETCS CITOCO0 BO3JEHCTBHA (DHHAHCOBBIX
OTHOIIIEHHH Ha COLHAJIbHO-3KOHOMHYECKHE ITpolecchl B oOmecTBe. K (pHHaAHCOBBIM MeTOAaM
OTHOC SITCS HAJIOr0OOI0KEHHE, CTPaXOBaHHe, HHBECTHPOBAHHE, JTH3HHT, (DAaKTOPHHT H JIP.

DOKOHOMHYECKHE HMHTEPECHI HA IMPAKTHKE HAXOMSAT BBIPAXKEHHE B TAKHX SKOHOMHYECKIX
KaTErOpISIX KaK ITpHOBLIb, OIOMXKeT, (POHAEI H JIp. B JaHHOM CcIIyd4ae BTH 5KOHOMHYECKHE
KaTETOPHH BBICTYITAIOT KaK KOHKPETHble HHCTPYMEHTHI YIIPaBIIeHHS B CHCTeMe (DHHAHCOBOIO
MeXaHH3Ma, BEICTYIIas B KauecTBe (PHHAHC OBBIX PHIYAr OB.

(DHHAHCOBBIH MEXaHH3M BKIIIOYAeT IMHPOKHI KPYr (PHHAHCOBBIX PBIYArOB, C ITOMOIIBIO
KOTOPBIX OCVILECTBISIETCS PacCIpelelIeHHe M IIepepaclipelie]IeHHe JeHeXHBIX CpelcTB. K
(PMHAHCOBEIM phIYaraM OTHOCSTCS ITPHOBLIL, JHBHACHIBI, ITPOLEHTHEIE CTAaBKH, JHCKOHT, HOPMBEI,
TTHMHMTEL M T.I1.

OCHOBHBIMH IIEIISIMH T'OCYJZapCTBEHHOI'O (PHHAHCOBOI'O MEHeIKMeHTa B YCIIOBHSIX PBIHKA
SIBIISTFOT CSI.

-pacyeT IOTPeOHOCTEH TIocyJapcTBa B (DHHAHCOBBIX pecypcax, HEOOXOJHMBIX IS

MEHT Noanu -
pear3al r@%%ﬁﬁgﬁ%%mmx, CTpaTEerHYeCKIX H TaKTHYECKHX 3aJlad FOCyJapCcTBa,;
Ceprucnka () CPMIPOE AHIE DI ENATIBHBINMEXAHH3MOB 110 IIPHBIEYEHHIO HEOOXOIHMBIX (PHHAHCOBBIX

el . llebayxoea TateAHa AnexkcaHapoBHa
pecyipeon; ’

-3(p(peKTHBHOE H pe3yIbTaTHBHOE HCITOIb30BaHHE IPHBIIEYEHHBIX (DHHAHCOBBIX PECYPCOB.
Nencteutened: ¢ 19.08.2022 no 19.08.2023



' maBHastT 3agada IoCcYIJapCTBCHHOI'O QJIHHHCGEGI‘G MeHeI K XMeHTa — OOecIleuceHHE

ONITHMAJIBFHBIX Pe3yJIbTaTOB (PHHAHCOBOH ITOJIMTHKH TOCYAAapcTBa C YYETOM CYIIECTBYIOMIEH
COIMHAIIbHO-3KOHOMHYECKOH H TOJIMTHYECKOH CHTYaL[HH. OOIEeNpHHATEIE KPHTEPHH OL[eHKH
Pe3yIIbTaTHBHOCTH JIEATEIbHOCTH T'OCYJapcTBa:

-TEMITBI POCTAa BAJIOBOI'O BHYTPEHHETO ITPOAYKTA CTPaHBI,

- 00beM HHBECTHIIHH B % K BalIOBOMY BHYTPEHHEMY IIPOAVKTY,

-YPOBEHb 0e3paldoTHIIHL,

- BQJIOBBIH BHYTPEHHHUI ITPOAYKTA Ha AYIIY HACEIIEHHST |

-yPOBEHb HH(IISIHH,

-TOCYJAPCTBEHHEI JOIT B % K BaJIOBOMY BHYTPEHHEMY ITPOLYKTY,

-Calb A0 TEKYIIETO CUeTa TUIaTEKHOro OamaHca CTPaHbI,

-TI0KA3aTEIH COCTOSIHIS H YPOBEHD Pa3sBHUTHI OAaHKOBCKOI'O CEKTOpa rocyIapCTRa.

B 3aBHCHMOCTH OT c)ep YIIpaBIeHNS, TOCYAapCTBEHHBIH MeHe[XKMEHT I1o/Ipa3aellsdeTcs Ha:
-OrOJIKETHRIN T'OCYJAPCTBEHHEBIN MEHEKMEHT,

-HAJIIOT'OBBIM I'OCYIAaPCTBEHHBIN MEHE[KMEHT

-@HTUKPH3HCHEIH T'OCYIapCTBEHHBIH MEHEKMEHT

-MHBECTHI[HOHHBLIH T'OCYIapCTBEHHBIN MEHE[KMEHT

-TOCYJAPCTBEHHEI PHCK-MEHEIKMEHT,

-0aHKOBCKHH I'OCYJapPCTBEHHBIH MEHEIKMEHT,

-OTPACIIEBOH I'OCYAaPCTBEHHBIN MEHEIKMEHT

-BAJIFOTHBIH T'OCYAapCTBEHHBIN MEHE[KMEHT

-CTPaxXOBOH I'OCYIapCTBEHHBIH MEHE[KMEHT

-KaJIpOBBIN I'OCYAaPCTBEHHEIT MEHEKMEHT.

[IpnHATHE yIIpaBIeHYeCKHX (DHHAHCOBBIX PEIeHHH IO ()OPMHPOBAHHIO H HCITONIb30BAHHEO

I'oCyJapCTBCHHBIX QJIH-IEIHCGEBIX PECYPCOB OOJIZKHO OBITH HAIIPABJICHO Hd BBICOKOKAYCCTBCHHOC
YAOBICTBOPCHHE 00IIleCTBEHHBIX HG'I‘I)E@HGCTEﬁ IIPH YCTAHOBJICHHBIX o0beMax IroOCYAapCTBCHHDBIX

PacXOJI0B.
Bonpocet 0na obcyxcoeHus HA npaKkmuy eCKUX 3aAHAMUAX:
1. Tlogxoms! k ompefeaeHT0 «(pHHAHCOBAS CHCTEMA» B SKOHOMHIYECKOH THTEpaType?
2. VHCTHTYIMOHAIBHBIH ITOAXOJ OIIpeJielleHHS (HHAHCOBOH CHCTEMBI B 3apyOeKHOH

Hreparype?

3. Ilepeuncnaure cyOBeKTOB (DHHAHCOBBIX OTHOIIEHHI?

4. OTmm4Hg B MOAXO0AaX Pa3HBIX HaYYHBIX IIKOI ITO IIpo0JIeMaM OITpeJelIeHHS, Ha3BaHHA cep
1 3BeHbER (DHHAHCOBOH CHCTEMBI?

5. @OHUHAHCHI JOMOXO03SHCTB H HEOOXOTHMOCTh €€ BKIIFOUEHHS B COCTaB (DHHAHCOBOH CHCTEMBI?

0. BrigeneHHe 3BeHa (PHHAHCH (PHHAHCOBBIX ITOCPETHHKOR?

7. PaccMoTpHTE ITOHATHE H cOjiep KaHHe (DHHAHCOBOH ITOITHTHKH.

8. PaccMorpHTe OCHOBHBIE LIEJIH (DHHAHCOBOM ITOTHTHKH.

9. Packpolite cogep:kaHHe BHIOB H THIIOB (PHHAHCOBOH ITOJTHMTHEKH.

10. Yto Takoe AHCKpPEIIHOHHASA H HEJHCKPELIHOHHASA (PHHAHCOBAS IIOJINTHKA, TIOJTHTHKA
5KOHOMHYE CKOr'0 pocTa M CTaOHIH3aI[HH, ITOJIMTHKA CHIKEHHSI TEMITOB pocTa?

11. duHaHCOBas MOIUTHKA H T'OCYJapcTBEHHOe (DHHAHCOBOE PeryIHPOBaHHE.

12. JlaiTe orpejeseHHe ()HHAHCOBOIO MEXAaHH3Ma B TPAKTOBKE Pa3HBIX aBTOPOB.

13. PaccmorpHTe (pHHAHCOBHIH MeXaHH3M KaK CPEeJICTBO pealn3aliii (PHHAHCOBOH ITOJTHTHKH.

14. 3BeHBS M 3IIeMEHTHI (PHHAHCOBOI'O MeXaHH3Ma. KoIHueCcTBEHHEIE ITapaMETPEI 3IIEMEHTOB
(pHHAHCOBOI'O MeXaHH3Ma, KaK HanOoee JHHAMHYeCKas ero 4acThb.

15. I[H-::Ky@%%%m THACH COCTaBa (pHHAHCOBOI'O MeXaHH3Ma.

gﬁzﬁf::mlﬁﬁﬁiémﬁﬁﬁfﬁ%ﬁ%%%m X TTOCIIEICTBHIIL.

17.

(DHHaHCOBas ITOJIMTHKA Ha COBPEMCHHOM 3Tallc.

kS PacTipeneierire 1 amTOKaIs KaK BIJBI TOCYAaPCTBEHHOTO PETyIHPOBaHHSL



PexoMeH TyeMble HCTOUHHKH HH(QOPMAaIlHH
(Ne HCTOUHHKA)

OCHOBHAA J1OIMOHHTEeMsHAS MeTomrue cKad Hrreprer-
PECYPCHI
2 2 1,2 1,234

Tema 3. ®uHaHCOBBIE HpﬂﬁﬂEMbl Pa3BHTHHA HpE,[[HpHHHMHTEJIbCEﬂﬁ neareJIbHOCTH B Poccun

Ileqasr - OXapaKTepum3oBaTb pa3BUTME Masioro npearnpuvHMMaTesibCTBa B
Poccmn Ha COBpeMeHHOM 3Tarne ero pa3BuUTUA, BbIABUTb €ro cneuupuryeckme
ocobeHHoCcT W o0003Ha4nTb Hambonee ocTpble QUHaAHCOBbLIE MNpobiemsl
cTosAlWwMe nepen oTe4yecTBEHHLIM MaJibiM BU3HECOM.

B pe3ynomame 0c60€eHUA meMbl 00 YUAIOUIUILCA 0 OJIHCEH.!

3HATE:

- 0OCOOEHHOCTH MAJIOrO ITPEAITPHHUMATEIILCTBA B PocCcHH

- AKTYallbHbIE ITPOOIIEMBI H IIEPCIIEKTHBEI pa3sBUTHA MaIoro 6musHeca B Poccuu

- ITpo0IIeMEI (PHHAHCOBOI'O XapaKTepa COBPEMEHHOI O MaIoro OmsHeca B Pocchu

YMeTh:
- OIpeJelInTh PaKTopbl, ONpeendolme oTKas MasblX NpeanpuaTiA OT KpegnuToB
- OLLEHUTb (PaKTOpPbI, OrpaHn4YnBaroLLINEe NHBECTULMOHHYIO AeATENIbHOCTb
- TIPOBECTH aHaiM3 OOeCIIEYEHHOCTH IIPEMIPHHHMATEIIRCKON JESITEIBHOCTH CYOBEKTaMIH
(pHHAHCOBO-KPeUTHOH HHPPACTPYKTYPHI B TEPPHTOPHATIBHOM pa3pese

Buagers:
- CIIOCOOHOCTBIO OCVYIIECTBIIATE KOHCYIBTHPOBAHHE SKOHOMHYECKHX AareHTOB II0 COCTABJIEHIIO
(pHHAHCOBOI O ITIaHA H (POPMHPOBAHHIO I[€]IeBOI0 HHBeCTHIIHOHHOrO ITopTdersd (ITK-1)

AKTyaJIbHOCThL TeMbL: [IOBBEIINIeHHe KOHKYPEHTOCIIOCOOHOCTH OTe4YeCTBEHHOro OH3Heca
paccMaTpHBaeTCs KaK YCIOBHE YCTOHYHBOIO Pa3BHTHS POCCHIICKOH SKOHOMHKH. DopMHpOBaHHE
KOHKYPEHTHOH CpeAbl, TIIO3BOISIOINEH CYOBEKTaM IIPEAIIPHHHMATEIIECKON  JAeSTEIIBHOCTH
3(p(eKTHBHO BBOIOIHATH CTOSIIHE IIepe], HHMH 3aJayd, HE MOJKET OBIThH ITOIHOIIEHHBIM O3
Pa3sBHTHSI COOTBETCTBYIOIEH HH(PPACTPYKTYPEI, OOECIeYHBAIOINEH PaBHOIEHHBII JOCTYI K
(PHHAHCOBEIM pecypcaM IS BCEX XO3SHCTBYIOIIHX CYOBEKTOB BHE 3aBHCHMOCTH OT HX
OpraHH3al[HOHHO-IIPABOBOH ()OPMBI H TEPPHTOPHAIIBHOH ITPHHAIEKHOCTH.

B Teopern4ecKoH 4aCTH pacCMaTpPHBAETCS:

CekxTtop Mamoro OH3Heca SBISIETCS OCHOBOM COBPeMeHHOH PHIHOYHOH HH(PacTPYKTYPHI,
KOTOPBIH OOECTIEUHBAET KOHKYPEHTHVYIO CPENY 3KOHOMHKH. [IpearnmpHHHMATEIhCTBO KaK OJlHA H3
KOHKPETHBIX (OpM IIpOSBIEHHS OOINECTBEHHBIX OTHOIIEHHH CIIOCOOCTBYET ITOBBIIIEHHIO
MaTEPHAIIPHOTO M JYXOBHOI'O IIOTEHI[Mada OOIIECTBa, CO3MacT ONMaronpHATHYIO ITIOYBY IS
ITPAKTHYECKOHN peaTn3allii CIIoCOOHOCTEHN U TAIAHTOB KaKI0r0 HHANBHIIA.

B 3amagHOH M OTeYeCTBEHHOH SKOHOMHYECKOH JIMTEpPAType TPAKTOBKA ITOHSTHS «MAaJIbIH H
CpeqHII OHM3HEC) HECKOIBKO BapbHPYETCS, OJHAKO, MOKHO BBIJIEIHTE OOIee. Tak, 1moj MallbkIM H
CpeqHHM OH3HECOM B Pa3IIMYHBIX CTPaHaX ITOHHMMAETCS COBOKYITHOCTE XO3SHCTBYIOIIUX CYOBEKTOB
(KOMMepUYecKHe OpraHH3allHH - IOPHAWYECKHE JHI[A H HHIHBHAYAJIbHBIE ITPEIIIPHHHMATEIIH -

(pHBHYECKHE %@;%EWBMGHGE&TEHLCTEGM HA OCHOBAHHH OIIPEIEIEHHBIX KPUTEPHER K

CYOREKTAM MaJIOEO KECPREITHET0,013HE G4 A ATEIILHOCTh KOTOPBIX CBSI3aHA C IIOIYYEHHEM ITPHOBLITH.
Bnaneneu]V] AT OBASHEE VBCCTPPAaX C PBIHOYHOH 5SKOHOMHKOH OKasbIBAIOT HEIOCPedCTBEHHOE

BIIHAHHE Ha TEMIIbI 3KOHOMHYCCKOI'O POCTa H CTPYKIVPY BBH: HACBII[ACT PBIHOK TOBaApPpaMH H
Verryrangt. c SartoHHACP OB ROHOMHYCCKIIE HHIIMI, KOTOPBIE HE IIOA CIUIY 3allOJIHHUITR KpPYIIHBIM



npeanpraTsaM. Kpome toro, apgekTHBHOE pa3BHTHE MAJIOrO IpeIPHHHMATEIbCTBAa ITO3BONISET
pelIaTh IIPHHIMITHAIBHO Ba)KHBIE 3aJlayM, B YHCIIe KOTOPBIX JHBEPCH(PHKAITHSI SKOHOMHKH,
CO3JaHHE HOBBIX Pa00YHX MECT, IIOBBIINIEHHE YPOBHS KH3HH HacelIeHHSI. 3aHHMAasICh COOCTBEHHBIM
JEJIOM, SHEPTHYHBIE H ITPeAIIPHHMYHBEIE I'pakJaHe ITPOSBILIIOT CBOH CITOCOOHOCTH H ITOTEHIHAI,
YBEITHYHMBAS OO CPEJHEr 0 Kiacca, oOecIieyrBasl POCT COIHAIILHONH CTaOWIBHOCTH B OOIIECTRE.

OTOMY CITOCOOCTBYET CIIEIYIOIIHE MTOIOKHTEIbHEIE 3(P(eKThI Ha YPOBHE MaKPO3KOHOMHKH,
KOTOpPKIE CIEIYIOT OT Pa3BHTHS MaJIOro IpeIIPHHHMATEILCTBA B CTPAHE:

1) CITOCOOCTBYET YBEIHUYEHHIO YPOBHS 3aHSATOCTH B CTPAaHE;

2) TIOBBIIIEHHE AKCIIOPTHOIO ITOTEHIHATA;

3) TOCYAAPCTBO MOJKET KOCBEHHO Pa3BHBATh Te HAIIPaBJIEHHS JIESTeIIBHOCTH, KOTOPHIE
HE MOI'YT OBITH ITIOCTABIIEHEI B pa3psi TOCYIaPCTBEHHBIX ITPHOPHTETOR,

4) TIPEITPHATHSA MaJIoro OH3HeCa MOT'YT BBICTYIIATh ITIABHBIMH ITOCTABIIHKAMH CBIPhS H
KOMIUIEKTYIOIIMX JI OONBIIHX ITPe TPHSTHIL,

5) HalHyHe OONBINOrO KOJMYECTBA MAJIBIX IPEMIPHATHIL VIIVUIIAET KOHKYPEHTHVYIO

Cpedy B rOCYHAapCIBE, YTO, B KOHEYHOM HTOI'e, CKa3hIBAETCS Ha KaUECTBRE IpeIaracMbIX TOBAPOB H
CpeJHEM YPOBHE I[EH.

Mastoe npeaIpHHIMAaTEIbCTBO, OIIEPAaTHBHO PEArupys Ha H3MeHeHHe KOHBIOHKTYPHBI PHIHKA,
IIPHAAET PRIHOYHOH 3KOHOMHKE HEOOXOMHMYIO THOKOCTE. DTa YepTa MajIoro OH3Heca IMpHOoOpeTaeT
B COBPEMEHHBIX VCIOBHSAX OCOOVIO 3HAYUMOCTR B CHIIY OBICTPOH HHAHNBHAVAIM3AIMH M
nud gepeHIami  TOTPeONTEIECKOTO CIIPOca, YCKOPEHHS Hay4YHO-TEXHHYECKOIO IIporpecca,
BO3pPacTaHMs HOMEHKIATYPHl ITPOH3BOAUMBIX TOBApPOB H YyCIyr. Kpome Toro, mMamnbelii OH3HEC
MOOHIIH3YET 3HAYHTEIbHbIE (PHHAHCOBBIE H ITPOH3BOJCTBEHHBIE PeCYPCHl HaceJIeHHS (B TOM YHCIIE
TPYZOBBIE H CHIPhEBEIE ), KOTOPBIE B €r0 OTCYTCTBHE He OBIIH OBl HCITOIb30BAHEI.

[Ipempusarusa ¢ HeOONIBINIOH YHCIEHHOCTBHIO padOoTaroIMX M CaMO3aHATBIE TpakKIaHe
o0ecrieynBarOT THOKOCTh H YCTOHUYHMBOCTh SKOHOMHYECKOH CHCTEMBI PErHOHAa, ITPHOIIMKAIOT €€ K
ITOTPe OHOCTSIM KOHKPETHBIX ITOTPeOHUTENIEH H, OJHOBPEMEHHO, BBIIIOTHAIOT BaXKHYIO COIHAIILHYIO
poib, TpedocTaBiisgd paboure Mecra M oOecleunBas HCTOYHHKH JOXO[a IS 3HAYHTEIIBHOIO
KOJIMYECTBA HACEIICHHS.

B PD 95 % xommepueCKHX OpraHH3al[iil COCTABJISIOT CYOBEKTBHI MAlIOr0 M CPEJHETO
OmsHeca. IlpakTHka TIOKasbIBaeT, YTO KPYIHBEIM IIPEAIIPHSATHSIM TPYAHO 3allOIHHTh BCE
SKOHOMHYECKHE HHIIM M TTOTHOCTBIO VJIOBIETBOPHTE TTOTPEOHOCTH PhIHKA B TOBapaxX M YCIIyIrax,
IIO3TOMY Malblil OH3HEeC OepeT 3Ty polb Ha ceds, TEM caMbIM OKasbIBas HEIlOCPEICTBEHHOE
BIIMSHHE Ha TEMITBI S KOHOMHYECKOI'O pocTa M CTPYKTYpy BBII.

Mameiii u cpemnmii 0u3Hec (MCII) mrpaeT BaKHYIO POIIb B SKOHOMHKAX Pa3BHBAIOIIX H
pa3sBUTEIX cTpaH. B Kwurae Ha cekrop Mamoro H cpemHero OH3Heca Ipuxomurcsa 97.9% Bcex
KoMITaHHH, 53.4% BceX akTHBOB H 64.3% mnpuOBIIH. B pa3sBUTRIX CTpaHax BKJIAJ MaJIbIX
npeanpuaryii B BBII coctaBmsger okomno 50-60% (Opanims, Amonus, CIHIA u I'epmannisa), B PO -
okono 15%. KomyecTBO ManbIX IpedpHsaTHi BO MDpaHIMH COCTABISIET OKOIO 2.0 MIH. eI., B
['epmanin — 2,3 MiIH. efl., B BermikoOopuranuu — 3,0 MutH. en., B Mramm — 5,0 MIH. el., B JTTOHMH —
5,7 mmH. ef. (99% ot obmero umcna npeanpuaruii), 8 CIITA — 20 mH. ex. [17]. Jlomsa marmoro
IpeanpHHuMaTebcTBa B EC cocraBnsger 99.8% npeanpusatiil H 85% paboynx MecCT.

Ha cerogHsmimmii geHp B POCCHH CYINECTBYET ABa OCHOBHBIX MCTOYHHKA JAHHEIX IO YHCITY
MaJIbIX TIPEIIPHATHH H YHCIEHHOCTH 3aHSTHIX B HHX. PoccraT M EXUHBIH peecTp CYOBEKTOB
MaJIOro U CPEIHETO ITPeMIPHHHMATEIILCTRA.

[TpocneaumM JHHAMHKY KOJIMYECTBA MAalIbIX IPeAIPHATHH (BKIIOYas MHKPOITPEATIPHATHS) H

OCHOBHBIX ITOKazaTelled X AesarelbHOCTH B P 3a 2010-2019rT.
Tabmiia 1 - JJHHaMHKa pa3BHTHA MaJbIX MIpearnpHATHI B PoccHi 3a 2010-2019 1.

['on K oy BeEHNRPEIRGAHY HCIIEeHHOC Th O06opor, HMHBecTHIINH B OCHOBHOH
SNEKTPOHHOM NOANMCHIO
DEIN

Ceprudukar TTDEAPIEIT RS €605 738 FERRGTIC. YENL | MIIPA. PyO. KaImTan, MIpA. pyo.

F)d@ney: - LWebayxoea TateaHa Anekcangposld 340:5 52963: 0

2018 | 2659943 118198 53314,2 1057.4
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2016 | 2770562 11040,1 388770 801,06
2015 | 2222372 11330,7 441243 936,3
2014 | 2103780 11744,1 26392.6 064,4
2013 | 2063126 11695,7 24781,3 574,9
2012 | 2003038 116839 23463,7 521,5
2011 | 1836432 11480.4 22010,2 431,5
2010 | 1644269 11149.0 189338 520,3

Htoru gesarenbHOCTH Maroro 6msHeca 3a repuog 2010-2019rr. B 1ienoM 1mosHTHBHEL. B PO
3a BTOT MEepHOJ HAOMIOJANICS POCT OCHOBHBIX ITOKA3aTeleH: KOIHYECTBO MAJIBIX ITPEIITPHSTHIA,
CPeIHECIITHCOYHAS YHCIEHHOCTD 3aHATHIX HA MAJIBIX ITPEMTPHATIIX, 000POT MAJIBIX ITpe TPHSATHI H
MHBECTHIIMM B OCHOBHOM KarmTaia. CHIDKEHHE 4YHCIEHHOCTH 3aHATHIX H 000poTa MalIbIX
npeanpusaTii HaOmogaeTces B 20191, 3a nepuox 2010-20191T. KOTHYECTBO MalbIX ITPEAIIPHSTHI
yBeImMwuIock Ha 1015,7 TeIC. €., HHBECTHIMH B OCHOBHOH Karmrain — 537,1 mipxa. pyo.; 3a 2010-
2020rT. YHCIEHHOCTh 3aHATHIX B cepe MaJIOro MpeJlpHHHMATeIbCcTBa — Ha 191.5 Thic. yell,
obopor —Ha 34030,1 mpa. pyd. Mareii 6usHec obecrieunBaeT padourie Mecra Oojee 11 MIH. yen.,
BBRITUIAYMBACT 3apabOTHYIO IUIATY H TEM CaMbIM IIOJ[EeP/KHBAET ITOTPEOHUTEIILCKHIL CIIPOC.
IIOCTOSHHO YBEIMUYHMBAIOIAS CYMMa HHBECTHIIHH B OCHOBHOH KaItHTal CO3JAacT MHBECTHI[MOHHBIH
KINMaT CTPaHbl M PErHOHOB, OOECIeUYHMBAET Pa3BHTHE HOBBIX TEeXHONOTHIL, VBEIHYHBAET
KOHKYPEHTOCITOCOOHOCTh IPeIIPpHATHH. B TOXe BpeMS MOXKHO OTMETHTh, 4YTO 3HaAYeHHSI
HHBECTHI[MI B OCHOBHOM KaIlMTal B pacyeTe Ha OXHOIO palOTHHKA IO CPEIHHM IIPEIITPHSITHIM
CYIIECTBEHHO (IIOYTH B JBa pa3a) IIPEBBIMAIOT 3TOT IIOKA3aTellb II0 MAJIbIM ITPEITPHSTHSM.
CpeaHHe TPeIPHUATHS, KaK IPABIUIO, TEXHHYECKH IIVUIIE OCHAIIEHBI II0 CPAaBHEHHIO C MAallbIMIA
MIPEANPHATHAMA H MHUKPOIIPEANPHSITHIMH H, COOTBETCTBEHHO, TpeOVIOT OOIBIIMX 3aTparT Ha
MOJIEPHH3ALHIO H 00eCIIeYeHHE TIPOH3BOICTBEHHOH JIESATEIIBHOCTH.

DOHHAHCOBbIE MEXAHH3MbI CTHMYJIHPOBAHNA NpeANPHHAMATEILCTBA B Poccun:

@OuHaHcOBBIe Mephl Iomuepxku MCII mpemycMarpuBaroT ITPHMEHEHHE  CIEIYIOIHX
IIPSMBIX M KOCBEHHBIX METOJIOB:

. LICNONb306AHIIE PATUYHBIX 6UO08 Nb2ONMH020 KpeoumoeaHus. 3THM 3aHHMAaIOTCH
(QOHIBI ITOJIEPKKH ITPeAIIPHHIMATEeIbCTBA. YCJIOBHS H CTaBKH B KaKIoM (pOHAEe COOCTBEHHEIE.
Kak nmpaBwio, CTaBKH HIHXKe IS IPpeANpPHHUMATEIEH, 3aHHMAIOIMXCS HHHOBAI[MSAMIL,
ITPOM3BOACTBOM M COIHAIIBHO OPHEHTHPOBAHHBEIM OHM3HECOM. BBIIaBaThCs 3aiMbl MOI'YT KaK IS
TIOIMOJIHEHHS OOOPOTHBIX CPEACTB, TaK H I IIPHOOPETEHHSA OCHOBHEIX CPEJICTB,

. npeoocmaeierile Nopyuumenscme (eapammitii) no 6amxoeckum xpeouniam. lIpH
HEXBATKe 3ajora g IIOIyYeHHsS HeoOXOAHMOro o0beMa KpeAuTa IIPeAIPHHHMATEIh MOMKET
OOpaTHTBCS B TapaHTHHHBIA (OHJ 3a IIOMOINBID. B cly4yae IIONOXHTEIIBHOIO PEIEHHS
TrapaHTHHHBIN (DOHJ CTAaHOBHTCS IIOPYYHTEIIEM ITPEAIIPHHHMATEISL IO OaHKOBCKOMY KPEeIHTY H
HECET MaTepPHAILHYIO OTBETCTBEHHOCTS, €CIIH OOHApY KHTCSI HETUIATEKEeCIIOCOOHOCTh KIIHEHTa,

. cvbcuoupoeanile uacmu zampam. CyOCHIHH IIPeJOCTABISIOTCS, KakK IIPaBHIIO,
ITPOM3BOACTBEHHBIM OpraHM3aI[HsaM JUIS ITOKPBITHS 3aTpaT Ha OIUIATy JIM3HHIOBHIX TUIATEXKeH HIH
ITPOLIEHTOB I1I0 KPEAUTAM, B3SATHIX JUIS CTPOUTEILCTRA WIH IIPHOOPETEHNS OCHOBHEIX CPEICTB;,

. npeodocmaenerue 2paWmo€ HHHOBAIMOHHBIM KOMITAHMSAMH M HauMHAFOII[MM
IpeAIpHHUMATEIIM (puic.).

Peaimzanus 3THX HANPABJIEHHAH OCYINECTBJISIETCH HA OCHOBE:

. BBIJAYH  (PHHAHCOBBIMH KOMIIAHHSMH — Y YacTHHKaMH Hal[MoHaIbHOMH
rapa"nTHitHon cHucreMsl (Hanee — HI'C) ccyn cyosekram MCII ¢ oOecriedeHrieM B BHJIE TapaHTHIA
W TIOPYYHUTEIILCTE,

. ITPHBJIEYEHHS CIIEIHAITH3HPOBAHHOH (PHMHAHCOBOH OpraHH3allHeH CPEeJCTB B paMKax
CHETIOK CeKBIOPHTHIAIIL 11/

. ﬂpéﬂ@tﬂmﬁﬂﬂ@mmmﬂp}mnenbcm H rapantui ydyacTHHKOB HI'C Ha oOss3arenscrBa
cyﬁ‘beI{mB MCH Hchc:-ﬂﬂﬂemme 110 BaKTIOUEHHEIM JIOTOBOPAM H KOHTPAKTaM,

. BBIAYH YTIOTHOMOYEHHBIMH OaHKaMH DefepaldbHOil KOPIOpPAIH IO Pas3BHTHIO
Maioro ¥ CPEJHEro  IpeIPHHIMATENbCTBA (,[[aﬂee —  Kopnoparmsa MCH) }IBJIHIGI_HEﬁGH



MaJIOMy H cpegHeMy OmsHecy, KpeautoB cyOpekram MCII B coorBercreHH ¢ [Iporpammion
CTHMYJIHPOBAHHS KpeuToBaHNS cyObekTOB MCII;

’ BEIIauH cyObekTaM MCII kpemToB 6ankoM « MCII baHky.

JlanpHeHIIee pa3BHTHE JOIOIHHTEIILHBIX (POPM rapaHTHHHON MoIepKKH cyObeKToB MCII
OCVIIECTBIISETCS ITOCPEACTBOM OPraHM3aI[MH HOBBIX IapaHTHHHBIX ITPOAYKTOB Kopropargpm MCII,
YTO IT0O3BONSET OoOecleunBaTh JOCTYITHOCTh OIEpallHii ITO JOrOBOpaM JIIH3HHTA, (paKTOpHHTa IS
cyobsexroB MCII.

B coorBerctBHH ¢ [IporpaMmon CTHMYIHPOBAaHHS KpeAHTOBAaHHS CyObeKTOB MCII
Kopnoparma MCII 3akperuiseT IMpoLeHTHYIO CTaBKY 110 KpeIuTaM B 00beMe He MeHee 3 MIIH pyO. B
pasmepe 10 8,5% rogoBelX. CyObeKTaMH KpeJUTOBAHHS 10 3TOH ITpOorpaMMe MOT'YT OBITh:

. opraum3aipm MCII, KOTopele COOTBETCTBYIOT KpHTEPHIM 3aKoHa Ne 209-D3;
. JIM3MHTOBBIE KOMITAHHH, CBSI3aHHEIE JOTOBOPAMH JIM3HHTA ¢ cyOrekTamu MCII,
. MHKPO(HHAHCOBEIE OpPraHH3allHH, IIPeJOCTABILIIONIHE MHKPO3aiMBI CyOBbeKTaM

MCIIL.
JleHeXKHBIE CpelAcCTBa, IPEJOCTaB/IEMbIE B paMKax 3TOH IIPOrPaMMEI, PacIIpeelIsrOTCS
CIIEAYIOIIMM 00pa30M: Ha TeKYIIHe pacxXodbl — He 6onee 30%; Ha MOKPHITHE KAaITMTAIbHEBIX 3aTpaT

— He MeHee 70%.
[IporpaMMON  CTHMYJIHPOBAHHMS KPEJOHTOBAHMS MOIYT BOCIIONIB30BAThCA CYOBEKTHI,

SAHHMAIOITTHECA.

. CEJIb CKOXO3SIICTBEHHBIM ITPOH3BOACTBOM,

. GﬁpﬂﬁﬂTHEﬂIﬂH{IHﬂ ITPOH3BOJCTBOM,

. ITPOH3BOJACTBOM H PACIIPCACIICHHEM 3JICKTPO3HEPI'HI, I'd3d H BOJDBI,
. CTPOHTCIIBECTBOM,

. ACATCIIbHOCTLBIO, CBSI3aHHOH C TPAaHCIIOPTOM H CBA3bBIO,

. T}II)IICTGI{Gﬁ ACATCIIBHOCTBIO,

. Hﬂ}”ﬂ{ﬂﬁ ACATCIIBHOCTBIO.

[Iporpamma CTHMYIIHPOBAHHSA KpeIUTOBAaHHSA CcyObekToB MCII  sgBIsgeTCS HOBBIM
HHCTPYMEHTOM TOCYIApPCTBEHHOH IIONJIEP:KKH KpeauToBaHHsd cyObekToB MCII, KOTOphIe
OCVILIECTBIISIOT  HHBECTHUIMOHHBIE IIPOEKTHI B IPHOPUTETHBIX  BHAAX  SKOHOMHYECKOM
IeSITeIBHOCTH.

HeduHaHcoBbIe MepbI IOIEPRKH NpeINPHHAMATEILCTBA

HednnuancoBrie Mepsl noaaepxku MCII BKIIO4aroT:

. KOHCYIIBTAIlHOHHBIE YCIIYTH IIO BOIIpOocaM BeJeHHA OH3Heca, (PHHAHCOBOIO
TIAaHHPOB AHILS (pazpaboTka OH3HEC-TUIAHOB, MapKETHHT, ITaT€HTHO-JIMIIEH3H OHHOE
COITPOBOKEHHE, IIpaBOBOE 00ecIieueHHe JAeSTEIbHOCTH);,

. OpraHH3al KOH(] epeHIHI, (POPYMOB, KPYIJIBIX CTOJIOB JJIS MaJoro OH3HeCA;

. OKa3aHHe ITOMOIIH B IMPOABHKEHHH TOBAPOB Ha 3KCIIOPT,

. ITpOBeJIeHHE OOYYAIOIIMX TPEHHHIOB H CEMHHAPOB;

. OpraHH3aL1 BEICTAaBOK JIJISI TOBAPOB MaJIoro OH3HECa,

. npyrue (puc. ).

NOKYMEHT NOONWCAH
3NEKTPOHHOW NOONMCLIO
LapTuhuKaT 2 A . ;-.,'_.[.:I..-Z.'..' IINEE TR AL
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Puc. HeduHaHcoBbIe Mepbl HOJEPKKH IpeMPHHANMAT eJIbCTBA

HednnaHcoBBIE MEPEI IO IEPKKH TIIpeIIPpHHHMATEILCTRA IIOAPa3yMEBAIOT
KOHCVYJIbTAL[HOHHEIE YCIVIH H OKa3aHHe ITOMOIIH B ITOATOTOBKE JOKYMEHTOB. B ITocieqHee BpeMs
rOCyJapCcTBO OCVINECTBIIET HH(pOpMAIIOHHOe oOecrieyeHHe cyObekToB MCII Ha OCHOBe
HCITOJIb30BAHMS O(HIHMAIbHEIX CaHTOB, Ha KOTOPHIX OTpakarOTCSI HOPMATHBHAS HHQpOpMAaIL,
CBeJIcHHS I10 TTOAJepKKe MpeIIPHHHIMATEIbCTBA Pa3THYHBIMH (DOHAAMH B PaMKaX pa3pa0oTaHHBIX
nporpamM. Ilogmepxxa cyObekToB MCII ocyimecTBIsIeTcs 4yepes HH(PACTPYKTYPY IOIEPKKH
OM3HECaA, KOTOpas IPeICTABIIEHA Pa3IHUHBIMH OPraHH3al[H SIMIL.

Hanbomnee BaXHVIO POIb B OpraHH3aIH TOAAEPAKKH CYOBEKTOB MAalOro H CPeJHErO
IIPeAIPHHUMATENICTBA BRINIONMHAET Kopriopammsas MCII, kxoropas obecnedynBaeT JOCTYIIHOE
(puHaHCcHpoBaHHe CcyObekToB MCII, oOKaspmBaeT HM HH(OPMAIMOHHYIO, HMYIIECTBEHHYIO H
ITPAaBOBYIO ITOJIEPIKKY IO IPABOBBIM BOIIPOCAM.

[logmepxkKa Mamoro M CpemHEro IPEAIPHHHMATEIILCTBA CUHTASTCSA ONHOW H3 HaHOolee
BaKHBIX IPOoOIeM POCCHIICKOH SKOHOMHMKH. B Poccrm creneHs pasBuHTHSI MCII He COOTBETCTBYET
HMEIOIIEMY CS TIOTEHIHAITY, 3TO, B CBOKO OUEPEe/lb, 3aMEeJISET PellleHHe IIPodiIeM 3KOHOMHYECKOIO
H COIHAJIPHOI'O XapakKTepa, KOTOPhIE BO3IEHCTBYIOT Ha YPOBEHD KH3HH HaceIIeHHS CTpPaHbl. CeKTop
MaJIOrO M cpeJHero OM3Heca B PoccHM MMeeT MeHBIIHMH VAEIBRHBIH Bec B BBII, yueM BO MHOrHx
SKOHOMHYECKH Pa3sBUTBRIX cCTpaHaxX. OJHAKO B HaAIMOHAIIPHOM IIpoekTe «Mamoe M cpeaHee
IIPEANPHHHIMATEIILCTBO H IIOJJepKKa HHIHUBHAYAIIbHOH ITPEAIPHHIMATEIBCKOH HHHI[HATHBED)
OBlIa IIOCTARJIEHA IIEIb II0 JOCTHKEHHIO pocTa BKIaga cexkropa MCII 8 BBII Poccrit, Tak 4yroGhl
YAEIbHBIH BEC JAHHOI' O ITOKa3aTels cocTaBiI 32,5% k 2024 roxay.
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CorimacHo  cBefleHHMSIM — EjguHOro  peectpa  CyOBEKTOB  MAJIorO H  CPETHETO
IIPEAIPHHUMATENILCTBA, B3ATBIM B IIEpPHOJ ¢ arrycra 1o HosgOps 2020 roma, B Poccun
HacuHTEIBaeTcsa okoio 5,67 muH MCII. B aBrycre 8 PO 110 HroraMm IpeainecTBYIONMX 12 MecsieB
3akpeInochk 1, 095 MiIH ManbIX (B T. 4. MHKPO) H CPeJHHX ITpeIIIpHATHIL. EciIH paccMaTpHBaTh
ITOKa3aTelIN IPOIIUIOro r'ofa, TO 3a JaHHEIH IEPHOI B POCCHI 3aKpBUICS KaKIbIH TISTHIN OH3HEC.
Ho, CTOHT y4ecTh, UTO 3a 3TO K& BPeMS B CTPaHe IOSBIIOCH 848.5 TBIC. HOBBIX IIPEAIIPHSTHH
MCII. B pesynprare 3a rog olIee KOIHYECTBO MAJBIX H CPEIHHX IPEAPHITHH COKPATHIOCH
Oonee yeM Ha 246 ThIC., HiH Ha 4,2%. KommdecTBO MHKPOIIPEMIPHATHI YMeHbIIIIIOCh Ha 4,3% (10
5,35 MiIH), MaibIX —Ha 3,3% (1o 218.5 TrIC.), cpeaHuX cTano Oombie Ha 5,2% (17,6 THIC.).

HerartnsHoe BINSHIIE Ha IPeAIIPHHHUMATEILCTBO H  3aMeJJIeHHE SKOHOMHYECKOH
AKTUBHOCTH 3a JaHHBIH IIEPHOJ BO MHOIOM OBIJIO BEI3BAHO PacCIpOCTpPaHEHHEM KOPOHABHPYCHOH
HHpexiu COVID-19. OpHako KOTHYeCTBO CYOBEeKTOB MaJIOro H CpeJHero IpealIpHHHMATelIbCTBa
Hayalo COKpallaThCcs eIe A0 maHgeMuH. Tak, B 2019 roay mpomsonuio cHrkKeHHe yncia MCII mo
cpaBHeHHIO ¢ 2018 u ¢ 2017 rogom Ha 124,3 TBIC. eQUHHI[. 2DTO CBS3aHO C TAaKHMH ITPOOIIeMaMH,
KaK ITaJ[cHHE PealbHBIX JOXOIOB HACEIEeHHS, BCIEICTBHE Yero IPOHCXOANUT CHIKEHHE CIpOca Ha
ToBaphl U yeiayru MCII; ycineHe HaToroBoro KOHTpons, noeineHreM H/[C: TeHeBOH OH3HEC.

B TO ’Ke BpeMsd BO BHHMaHHE CleAyeT IPHHSITh TOT (PaKT, YTO KOIHYECTBO 3aHATHIX B MCII
3a T'OJI, ECIIM pacCMaTpHBaTh ITOKas3arelId Ha HOoS0pp 2020 roma 1o orHommeHHro K 2019 roxpy, He
YMEHBIIIIIOCE, a BO3p0ociio Ha 144 Teic. yenoek, 10 15,516 MiH YenoBekK. OQHAKO IO CPaBHEHHIO C
nmokazarensMu 2017 u 2018 romga maHHOe 3HAYEHHE CHH3IIOCH. JIng cpaBHeHHS, B 2018 romy
HacUHThIBaIOCh 16,1 M, a B 2017 rogy — 15,7 MiIH dyenoBek, 3aHATEIX B MCI1.

Camoe OOIBINOe KOMMYECTBO 3aPErHCTPHPOBAHHBIX CYOBEKTOB MAJIOTO H CpeHero OmsHeca
B PO npuxoanrcs Ha l{eHTpanbHBIH (PpefepanbHbii okpyT (1706,9 ThIc. mpeanpuaTiii u 30,5%),
3a HHM HJeT [IpmBomxckiii demepanbHblii okpyr (1000,1 TeIc. mpemrpruarhii wiH 17,9%). 3aTeM
IOxHBIT 1 CeBepo-3altagHbIH OKpyTa, JOII KaKIoro H3 KOTOPEIX COCTaBISAeT mopsaaka 12% (666,8
H 649.3 ThIC. MPeNPHIATHII COOTBETCTBEHHO). TeM He MeHee, JIHJEepaMH B YHCJIIE PETHOHOB IIO
COKpAIIEHHIO YHCIIEHHOCTH OPraHM3aIfi Maioro M cpeaHero OmsHeca B 2020 romy SBISIFOTCS
[leHTpanpHeIi (-6,3%) n CeBepo-3amaaHblii (-6,2%) (enepanbHble OKpyTa.

CormacHO  aHalnH3y,  IIPOBEIEHHOMY B paMKax  IIpoekra  «COep/laHHBIEY,
ITPOJIOIKHTENFHOCTh CYIIIECTBOBAHNSA OKOIIO /0% opraHmsaliii B POCCHH COCTABIIET TPH ITOIHBIX
roma u Oomnee. B mupe cpeaHuM IokasareiieM padoTsl g 50% HeOONbIIMX KOMIIAHHH SBIISETCS
CPOK JIO ITSTH JIET, a JJIA TPETH MPEMTPHSTHIL — OT IISATH IO JIECSITH JIET.

K nencreyrommpM B PO npeanpuarnsM MCII, KOoTopele ¢ BBICOKOH BEPOSTHOCTBIO
IOCTHTAIOT TPEXJIETHETO CPpOKa paboThI, OTHOCATCS KOMITAHHH, OCYINECTBILIOIIIE AESITEIIBHOCTE B
TaKHX chepax,
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3apaBooxpaHeHHe (94,1%), metamryprua (92,4%), moOpIda IIONE3HBIX HCKoMaeMbIX (92,2%). B
CITHCOK TIPEMITPHATHH ¢ HH3KOH BEPOSTHOCTHIO ITPOAOIKEHHSA CBOEH PadOTHI CBHIIE 30 MECHIEB
BXONST OpraHuzallii B cdepe CyXOmyTHoro TpaHcropra (58,4%), crpaxoBaHHe (59,8%),
ctpoutenbeTBO  (60,6%). B crpomrenmbHOM cekTtope 11,5%  perHcTpHpyeMBIX KOMITAHHIA
3aKpBIBAIOTCS Y2Ke B TeueHHe rmomyroga [11].

Bompimasg moms MCII B Poccum 3aHATa B cpepe yeayr (3apaBooxXpaHeHHe, 0Opa30oBaHHE,
ToproBisl). Ha  gomro  IMOTpeOHTENBCKOrO  CEeKTOpa  IIPHXOAHTCS  OKOJIO  ITOJIOBHHEI
() YHKITHOHHPYIOIIMX B CTpaHe MallbIX H CPeJIHHX ITpeIITPHATHI.

B HacTosAIpmi MOMEHT VPOBEHB IIPEAIIPHHHMATEIILCKOH aKTHBHOCTH B PocCcHH SBISETCS
HEBLICOKMM. [l0 pesyiabTaTaM HCCIENOBAHMS, IIPOBEAECHHOIO0 MHHHCTEPCTBOM 3KOHOMIYECKOIO
pasButHa (MOP) u AnHamuridecksM IieHTpoM HAOUW B 2020 roxy, OBIIM ITOTYUYEHBI JaHHBIE,
COITIaCHO KOTOPBIM TOIBKO 7% OIPOINEHHBIX I'PpaIaH ITIaHUPYIOT OTKPBITE COOCTBEHHOE JIEIO B
OmmKaHIHe TPH rofa. JlaHHBIN ITOKa3aTellb CHH3IJICH II0 cpaBHeHHIO ¢ 2019 romom, Korjga ero
3HAUEHHE COCTAaBHJIO 9.3%. UHCIO NMpeapHsaTHi MAJIOro M CpeaHero OM3Heca, OCYIIECTBIIFOIIIX
ITPEAIIPHHIMATEIbCKYIO IeSITeIIbHOCTE Ha PBRIHKe Oosee 3,5 ner, gocTturino J,1% Bi3pocioro
TPYAOCIIOCOOHOI O HacelneHNnsI Poccui.

B wHccnemoBaHMM TakKe VAEISIeTCS BHHMAaHHE MHEHHIO PECIIOHJEHTOB OTHOCHTEIIBHO
YCIIOBHH BeJIeHHS OM3Heca B perHOHaxX. B HTore JaHHOrO OITpoca ITO3HI[HHM OIIPOINEHHBIX JIIOAEH
pasgaemiInCh: 51% OMPOINEHHBIX CUHTAET, UTO ITPEAIPHHUMATENLCKAS cpefa OnarornpusarHas, 49%
CUHTAIOT YCIIOBHS BEJICHHUS OH3HECA B CTPAHE HEYIOBIETBOPHTEIIEHBIMH.

B niporiecce paboThl CyOBEKTEI MaJIOrO H CPEAHETO OM3HECA CTAIKHBAIOTCSA C Pa3/IMIHBIMI
SKOHOMHYECKHMH (DaKTOpPaMH, KOTOPHIE VYCIOXKHSIOT BelleHHe XO3SHCTBEHHOH JesSTelIbHOCTH.
Bcepoccuiickiii IIeHTp H3y4YeHHS o0ImecTBeHHoro MHeHHS (BI{AOM) Ha OcHOBe NpOBeJEcHHOIO
OITpOCa BRIJIEIIII PSAA HauOolee 3HAUYMMBIX ITPOOIIEM, HETAaTHBHO BO3JACHCTBYIOIMX HA Pa3sBHTHE
ITPEAIIPHHIMATEILCTBA B POCCHH.

K OCHOBHEBIM IpoOeMaM, CAePKHBAIOIHM TeKyllee pa3sBHTHe cyObekTOB MCII B cTpane,
OTHOCST. BBICOKYIO HAJOTOBYIKO Harpysky (4 Oamra H3 5), HeONpeAelIeHHOCTh SKOHOMHYECKOH
cHUTYalHH (4 Ganmna), CHHKAOITHICS CIIPOC Ha PhIHKE BHYTPH cTPaHEI (3,8 0ajuia), BRICOKHE CTaBKH
o KpeauraM (3,5 Oama).

BOIBIIMHCTBO OpraHM3alIiil MaJIoro H CPEIHEro IPEeAIIPHHHMATEIBCTBA CUUTAIOT ITIABHBIM
IIPEITSITCTBHEM JIJISI pOocTa CBOEro OH3HECa CIIHIIKOM BEICOKYHO HAJIOTOBYIO HArpysKy. J[HHaAMHKY
HaJIOTOBOH Harpy3KH 3a IMPOIIeIIle HECKOIBLKO JIET MOKHO YBHIETH Ha PHIHKE JIOOBIYH ITOJIE3HBIX
HCKOITaEMBbIX, B CTPOHTEIIBHOM CeKTOpe, Ha PHIHKE YIIPaBIECHHS HEeIBH/KHMOCTBIO, B cepe
o0IecTBEHHOT O IMMTaHus. Tak, 3a 2019 rox cpeaHeoTpacieBoH II0Ka3aTelIb HAJIOTOBOH HArPY3KH B
P® cocrasui 11,2%, 3HaueHHe gJaHHOro nmokasareisa B 2018 roay paBHsiocsk 11%. B 2019 roay Ha
CHIDKEHHE HMHJIEKCa JeIOBOH AaKTHBHOCTH ITOBIIISUIO IOBHIIEeHHe cTaBKH HJIC ¢ 18% mo 20%,
OTMeHa ITOHHKeHHBIX TAPH(OB CTPAaXOBBIX B3HOCOB I ONpeJelleHHbIX KaTer OPHIL ITPe I PHSITHIA.

AOKYMEHT MNOANMCAH
SNEKTPOHHOW NOAMNWMCLIO

Ceprvdmkatr: 2C0000043E9ABBB952205E7BAS00060000043E
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Puc. 3. Peiimunez npobnem, coepacuearowjux pazeumiie cyovexmoe MCII

M3MeHeHHS B HAJIOrOBOM 3aKOHOJIATEILCTBE ABIISETCS OMHOH M3 ITTaBHBIX ITPHYMH, KOTOpas
OKa3hkIBAET HETATHBHOE BIIMSHHE HAa HACTPOESHHE IPeIIPHHHUMATEIIEH, TaK KaK B TAKHX YCIIOBHSX
CYOBEKTBI MAJIOTO M CPEeAHEro OM3Heca HE UYYBCTBYIOT ce0sS YBEPEHHO. BBICOKAs HaJIOroBast
HarpysKka IIPHBOAHT K TOMY, 4YTO CyOBEeKTaM Maloro H CPEeIHero IpedllpHHHMATEILCTRA
CTAHOBHUTCS BCE CIIOKHEE Pa3sBHBATLCS, 3TO, B CBOIO OYepellb, ITOATAIIKHBAET HX K YXOAY B TEHEBOI
OHM3HEC.

K OCHOBHBIM ImpobneMaM, TopMo3sinuM pasBHTHE MCII, OTHOCHTCS TakKe H HEZOCTAaTOK
(PHHAHCOBEIX pPecypcoB. OpraHH3al[HH MaJIorO H CpeJHero OH3Heca II0 CPaBHEHHIO C OOJIbIIHMH
KOMITAHHSMI CUMTAIOTCS HEIOCTaTOYHO HaJAeKHBIMH OTHOCHTEJIBHO CBOMX OO0S3aTelIbCTB II0
KpeJuTaM, TaK KaK CYIIeCTBYET OOIbINas BEPOSTHOCTh HE BHITUIATHI 3a&MHBIX JICHEKHBIX CPEICTB.
IloaToMy H3-3a BBEICOKOTO pHCKa OaHKH HE CTPEMSITCS BBIJACIATH CPeACTBa UIA Majloro
ITPEAIPHHIMATEILCTBA. KpoMe TOro, yclIoBHS KpeJIWTOBAaHHMS, BBIJBUIacMble OaHKaMM, HHOIJA
CTAHOBATCS IJISI XO3SICTBYIOIX OPraHM3al[ CEPhE3HBIMH IIPerpajaMH H3-3a BEICOKHX CTABOK.
DTO 3HAYMTEIBFHO YMEHBIIAET BEPOSTHOCTE HCITOIB30BAHHS 3aEMHBIX CpeICcTB cyOobeKkTaM MCII.

HecMoTps Ha To, 4yTo 00BbeM (pHHaAHCOBOH mopaepkkH B 2019 roxy cyobsekram MCII — 1,1
TPWUIHOHA PYyOleH, MaHHas IporpaMMa BBITIOJTHEHA HE IIOIMHOCTRIO. B ToM ke roxy Oblla
3aIlyIIEHa IIporpaMMa JIBIOTHOI'O KPEIUTOBAHMS, OJHAKO KPEAHUT I10 CHIKEHHOHM ITPOIEHTHOH
CTAaBKE MOJKET IMOIIYUNTh CPEAHHI OH3HEC CO CTAOWIBLHBIM JOXOJOM H BEICOKHMH 0OopoTaMH. B TO
BpeMS KaK MHOTHe HeOOIBINHE IIPEAIPHATHS TaKOH BO3MOKHOCTH IHMINEHBI, TaK KaK OHH HE
ITOMNAJMAOT IIOJ KPHTEPHUH, WIH K& B CIJIY TOrO, YTO He Bce OaHKH B CcTpaHe padoTaroT IO JaHHOH
ITPOrpaMME.

HeornpeaeneHHble 3KOHOMHYECKHE CHTYAI[MH TOXKE OKa3bIBAET HETAaTHBHOE BIIHAHHE Ha
@ymnamw&%ﬁﬁﬁﬂ ”";ﬁ?—éﬁem{em OmszHeca. B 2020 rogy maHgeMIs H HEOIIPEAEIIEHHOCTE C
TAHTEIIEHOCTRHIO /S KAPAHTHHHBIRV60OMEPPE  CTallIM  OJHHMMH M3 TJIaBHBIX  OaphepoB 1A

PP HHIMATE T 1BA. B N0t ax KapaHTHHA H MafeHHs CIIPOCAa MHOTHE HeGOIbIe KOMITAHHH

HE CMOIJIH CITPABHTBCA C KPH3HCOM. O,I[HEIKD Irocy1dpCTBEHHBIC daHTHKPH3HCHBIC MCPBI ITOAACP AKI
Nencteutened: ¢ 19.08.2022 no 19.08.2023



3aHSTOCTH OKa3alH ITOIOKHTEILHOE BIIMSHHE HA JAaHHVIO CHTYAI[HIO, XOTh H HE MOITIH B ITOJHOH
MEpe KOMIIEHCHPOBATh CHIDKEHHE JOXOI0B B cerMeHTe MCII.

Eie oOaHOH akTyaJdbHOH IIpoOIeMOH [JII MalIoro M CcpedHero OH3Heca SBISETCH
Oropokpartus. /{18 OCVIIECTBIEHHS CBOH HAEATEIbHOCTH IIPeAIPHHHMATENL JOIKEH COOHpPaTh
MHOKECTBO CIIPaBOK, II€YaTeH, paspeIlMTEeIbHBIX JOKYMEHTOB. B HacTofllee BpeMsS YHCIIO
aIMHHHICTPAaTHBHEIX OaphepOB YMEHBIIAETCS, OAHAKO ITOJIOKEHHE ITO-ITPEKHEMY HeCTaOIIBHO H
TpedyeT MHOIO 3aTpaT, KOTOPBIE YACTO ITPEBBIIIAIOT YV HEKOTOPRIX cyOhekTOB MCII HX 3aTpaThl Ha
BEJICHIE XO3SHCTBEHHOH JAESITEIIbHOCTH.

K CyIIecTBEHHBIM ITperpagaM Il PasBHTHS MaJIOr0 H CPeJHEro IpeIpHHHMATEIhCTBA
OTHOCSITCS TaKKe BBICOKAsI apeHHas IIaTa, IIOBBIIIEHHE I[€H Ha ChIpbe H TapH(bl. K mpobiemam
MCII MOXHO OTHECTH H AedHIIHNT KBaTH(HIIHPOBAHHBIX KaJpPOB Ha pBIHKE TpyJa, TaK KakK
HEQOIBIIIMM TIPEATIPHATHIM KOHKYPHPOBATE C KPYITHBIMH OpraHH3al[HsIMH B IUIaHE 3apalbOTHOM
mIatel. Kpome Toro, wacto HaOmojaeTcs HeAocTaTOYHasd (DHHAHCOBAs TI'PaMOTHOCTh
PYKOBOIHTENEH KOMITAHHI. TaK, MHOTHE IIpPeIIPHHUMATEIM He 3HAIOT O BBEJIEHHBIX TOCYIapCTBOM
VIIPOIIEHHEIX (opMaxX CepTHQHKAIMH H JHIEH3HPOBAaHHSA, OECIUIaTHBIX IOPHIHYECKIX
KOHCYJIbTAISIX M HAJIOTOBRIX KaHHKYIIaX.

B Poccun mig nmogaep:xkn MCII ocyinecTBIsIeTCa psifi TOCYAAPCTBEHHBIX ITPOTrpaMM, IIENb
KOTOPBIX — COHEHCTBHE CYOBEKTaM IIPEAIPHHHMATENLCTBA. KOHCOMMAHPOBAHHBIH OOBEM
(PHMHAHCOBOH TIOJJIEPKKH MaJIoro M cpemgHero OmsHeca B 2020 rogy B paMKaxX HaI[HOHAJIBHOH
TapaHTHIHON CHCTEMEBI COITIaCHO JaHHBIM Ha 30 HOsO0ps coctaBmi 399,4 muipa pyonen.

B  Xome  OCVIIEeCTBIIEHHMS  HaIIOHAIBHOIO  IIpoekTa  «Mamoe H cpemHee
MIPEAIPHHIMATENLCTBO H TIOAJAEPKKA HHAHBHIYAILHOH IPEANPHHHMATEIRCKOH HHHUIHATHBBD)
pa3pabaThIBAIOTCSI MEPOIPHATHS, HaI[€IIEHHBIE HA BCECTOPOHHIOI IOAAEPKKY CcyObekTOoB MCII.
Tak, B paMKax IIPOEKTa PeaTH3yeTCH:

—  COBEPIIEHCTBOBAaHHE  3aKOHOHATEe/IbCTBa P®, pasBHUTHE  OENOBOr0  KIHMAaTa,
CITOCOOCTBVIOII[HE CHHJKEHHIO CYIIECTBYIOIMX IIPerpaj HOPMAaTHBHOIO XapakKTepa ITpH BeJeHHH
OH3Heca;

— IIOBHIIIIEHHE O0OBEMOB I'OCYAAPCTBEHHBIX 3aKVIIOK Y ITPEACTABHTEIEH MAJIOro H CPeIHErO
OH3HECa JO D TPIH. PyOIeH,

— oKazaHHe puHaHcoBOH nmogaepxkku MCII B o6veme 10 TpinH pyOneit;

— Pa3sBHBAKOTCSA B PErHOHAX MHKPO(PHHAHCOBBIX H TapaHTHHHBIX YYpPeKIeHHH, KOTOPBIE
o0ecIeuHBarT JOCTYII K (PHHAHCOBBIM PecypcaM Ha JIbI'OTHBIX YCIOBHSIX,

— OCVIIECTBIEHHE KOHCYIBTAIIHOHHOH MOAAePKKH cyOheKTOB MCII yepes emmHbie TOUKH
BXOJa, TakHe Kak IIeHTPRI « Mor Om3Hecy

— TIPEIOCTaBIIEHHE JILIOTHOIO JOOCTYIIa CYOBEKTOB MaJIoTO M cpegHero OH3Heca K
IIPON3BOACTBEHHBIM IUIOIIASM H IIOMEIIEHH M,

— TIONVYIISPH3AIMIO TPEeAIPHHUMATENLCTBA IIYTEM IIPOBEAECHHS Psga MEPOIPHSATHH II0
BOBJIEYEHHIO B IIPEAIIPHHUMATEIH CKYIO JIeITEILHOCTE B cyObeKTax PO.

[IpaBUTEILCTBO TOTOBUTCS ITOHI3HTEL IIPOILEHTHYIO CTAaBKY IO JIbIOTHBIM KpeauTaM Ul
MCII ¢ 8,5% 1o 7% u BeIJATh II0 3TOH cTaBKe He MeHee 700 mpx py6meit B 2021 roay.
ColHaaIbHOMY OH3HECY ITIAHHPVIOT IIPELOCTABUTE ITOAAEPAKKY B BHIE I'PAHTOB.

KpoMme toro, mius cyOeekroB MCII IpeycMOTpPeHBI CIIEI[HAJIBHBIE HAJIOTOBBIE PEKIMEI:
YCH 6% ot goxoma win 15% oT nmpHOBLIH, YTOOBI CHH3HTh HAJIOTOBYIO HArpPy3Ky H OOIErYHTh
BeJeHne ordyeTHOCTH, IICH 0%, ECXH 6% s mpe MIpHsaTiri, SBIISFOIMMIICS ITPOH3BOIHTESIMH
CEIIbCKOXO3ANCTBEHHON  ITPOAVKIMMH. Takke K MepaM IIOQAEePKKH  MOXKHO  OTHECTH
TOCYJAapCTBEHHBIE TAPaHTUH M YYAaCTHE B IOC3aKyIIKaX, HAJ30pHBIE KaHHKYIIBI, OCBOOOKIAIOIIHE
HAUHHAIOINIX OHM3HECMEHOB OT IUIAHOBBIX ITPOBEPOK B IIEPBBIE HECKOIIBKO JIET.

OIIHAKO, HECMOTPSA Ha OCYIIECTBIEHHE TOCYAApPCTBOM MEPOIIPHATHII, HAIIPABIIEHHBIX Ha
Ececmpﬂm&ﬂ@%ﬁ%ﬁﬁwmmﬂmmeneﬁ:, PACCMOTPEHHBIE paHee MPOOIIEMBI CYOBEKTOB
NECT Dy« OBIERCTENIBETBYEIS 20 STONEOMPOOBFFEX MeP HEJIOCTAaTOUYHO. 11 pasBUTHSA MajblX H CPEIHIX
PPt He 6% AT "4 Hefiee  cOBEpIIIEHCTBOBAHHE CHCTEMBI TOCYIApCTBEHHOIT
MMOAMEPAKKH IIPeMTPHHIMATENIEH, OCHOBAHHOE Ha co3gaHMH Ooree OIaroIpHSTHBIX YCIOBHIL IS
BEACHITH BH3HECT” TIB 5T0r0 HY’KHO CHHJKATh HAJIOTOBYIO HATPY3KY, CMEIIAs aKIEHT HaIOrOBOIL



MIOJINTHKH B OTHOMIEHHH CYOBEKTOB MAaJIOrO0 H CpedHero OH3Heca ¢ (PHCKaJIbHOH (DYHKIMH Ha
CTUMYIHMpYIOIYIO. Kpome »3TOoro, I1genecood0pazHO  YCTPaHHTh — aIMHHHICTPAaTHBHEIE  H
OpraHM3alHOHHbIE OGaphePhl, YIIPOCTUTH IPOLEAYPY PETHCTPALMH H COKPAaTHTh YHCIIO ITPOBEPOK.
TaKKe BaXHO YIIPOCTHTH AOCTYII CYOBEKTOB MCII K JIBTOTHBEIM KpEeJIHUTaM.

CVIIECTBEHHBIM MOMEHTOM SBJISIETCS YIIVUIIEHHE JEIOBOrO KIIMMaTa B CTPaHe, a TaKXKe
MOJEPHH3AIMS CHCTEMBI HHBECTHINMIL, OCYINECTBILIIOM[AS (OopMHpOBaHHE (POHIOB IPSIMBIX
HHBECTHI[MI B MaJIBIH H CPeIHHI OH3HEC.

Bonpocet 0na obcyxcoeHus HA npaKkmuy eCKUX 3aAHAMUAX:

1. IloueMy B COBpPEMEHHBIX 3KOHOMHYECKHX VCIIOBHSIX HOCHTEIIEM IIPEIITPHHHUMATEIBCTRA
BBICTYITIAET KOMMEPUYECKAs OpraHm3arus’?

2. Urto Takoe HeCTaOIWIBHOCTE H HEOIIPEAEIIEHHOCTE?

3. @daxkTophl, OTHOCSIIHEecHd K (paKTOpaM BHYTPeHHeH Ccpeldbl ITpeIpHHHMATEIIbCKOMH
IESTEIIPHOCTH?

4.  XapakKTepHCTHKA KaXIOro M3 TPeX HAIIpaBJIeHHI, KOTOPEIE OIPEAEIISIOT 3aJayl
ITPEANTPHHIMAT eIIbCKOM JeITeIbHOCTH?

5. Pazpaborarre alITOPUTM  JEHCTBHH  IIPeQIIPHHUMATEIS  IIPH  Pea3al(ii
ITPEAITPHHIMATEIIFCKOrO ITPOEKTA.

0. llpuBegure IpHMEpPB, B YEM IIPOSBIIETCS IEPEMEHUYMBOCTL BCEX CHTYAI[HOHHBIX
(aKTOpOB BHYTPEHHEH CPEbI ITPeAITPHHIMATEIbCKON OPraHH3aLHH.

7. Ornummre 3JIeMeHTHl BHENHEH CPeIbl KaKOro-JITHOO HaIlpaBJIeHUA ITPEAIIPHHHMATEIILECKOH
IEeSTEIIFPHOCTH B BalllEM PETHOHE.

8.  OxapakTepH3yHTe KaKYIO-ITHOO LENb IIPEAIIPHHIMATENBCKOH AeITENPHOCTH C IIOMOIIBIO
TpeX AMEMEHTOB: aTpHOyTa, CPEeACTBA H3MEPEHH S H 3aJa4H OIPEJIEIIEHHOI0 3SHAYEHIAL.

9. CocTaBbTe CXEMY B3aHMOJIEHCTBHS HHTpAIpeHEpa € PYKOBOACTBOM H JIPYIHMH
PaOdOTHHKAMH OpraHH3aI[HH

10. IlapameTpsl, HeOOXOJNMBIE U1 0O00OCHOBAHHS 1910051 (pOpMHpPOBAaHHH
ITPEAITPHHIMATEJIbCKON CETH.

11. B 4eM CyTh CEPBHCHOI'O IIPOH3BO/ICTBA B CTPOHTEILCTBE?

12. XapakrepHble 0OCOOEHHOCTH VCIIEINHON AeATEIhHOCTH KIIaCTEPOR?

13. HeoOxomMele YCIIOBHS CO3JaHHS KIIACTEPOB, HX KpaTKas XapaKTepPHCTHKA.

14, Ha xaxix B3aHMOOTHOIIEHHSIX CTPOUTCH JIeATEIbHOCTE B IIPeAIIPHHUMATEIL CKHX CETSIX H
KiacTepax? MX MpHHIITHATIEHOE OTIIHYHE.

PexoMeHTyeMbIe HCTOUHHKH HH(QOPMAITHH
(Ne HCTOUHIIKA)

OCHOBHAA J1OIMOHHTEe s HAS MeTomrue cKkad Hrreprer-
PECYPCEI
2 2 1,2 1,234

Tema 4. PuHaHCcOBBIE ACNEKTbI (PYHKIHOHHPOBAHHA HEKOMMEPUYECKHX OPraHM3anHA

[lesib -  M3y4YeHMe  TeHAeHUMA W npobnemMm  pasBUTUS  MaJioro
npeanpuHMMaTenscTea B Poccnckon degepanumu.

B pezynsmame océoeHUA membl 00 YUAIOUUIICA 0 0JIHCEH.
3HATE:!
- NMPUHUWIMNaJIbHBIE ocobeHHOCTK HEKOMMePHeCKNX OpraH cl=[0%1%
r xapamep%mﬁ?_%ﬁ%@&gaﬂmﬂ HEKOMMEPYECKHX OpraHH3aI[HIi

T

+QCOREHHRGIMEMEXSHKEZMB HEKQMMEPYECKOr0o XO3ANCTBOBaHWA

BHE¥MET | lebayxoea TaTenAHa AnekcaHapoBHa

- TIPOBOAUTH aHAIIH3 (POPMHPOBAHMS H HCTOYHHKOB IIOCTYIUIEHHS (DHHAHCOBBIX PECYPCOB
HeKOMMePY CCKIZ OPTaH A



- CdI)GDMMDDBEITI:- MeXaHN3M T[OBbILLUEHINA ECDCDEKTMBHDCTM 0eAdATelIeHOCTW
HEKOMMeP4HeCKINX GDFEIHMBEILI,MIFI

Buagers:
- TOTOBHOCTBIO PYKOBOIHTH KOJUIEKTHBOM B c(epe cBoeH IpodeCCHOHATLHOH AeSTeIbHOCTH,
TOJIEPAHTHO BOCIIPHHHMAs COLIHAIbHBIE, STHHYECKHE, KOH(E CCHOHAIBHBIE H KYJIBTYPHBIE Pa3IINYH
(OIIK-2);
- CIIOCOOHOCTBKO AHAJTH3HPOBAaTh H HCIIONB30BAaTh Pa3IHYHBIE HCTOYHHKH HH(OPMAIHH JJIT
IIpOBeIeHH SKOHOMHYecKHX pacueToB (I11K-9)

AKTYAJIBHOCTL TeMbL: HeobXoAMMOCTb MOasibHeWnwero W3y4YeHUa ocobeHHoCcTeW
PMHaAHCOB WMHCTUTYTa MaJIoro npegnpuHUMMaTeslbCTBa, COBEPLUEHCTBOBAHUSA
MexaHWU3Ma rocygapcTBeHHON (hpMHaAHCOBOW Nognep>KKW, a TakXe HeobxoaAnmMocCTb
pa3paboTKM MpakKTUYEeCKNX peKoMeHAaunh no pacllMpeHnto Kpyra npuMeHsaeMblX
WHCTPYMEHTOB UHAHCOBOM MNOALEPXKW W ApYyrux GopM CTUMYJIUPYIOLETO
BO3EeNCTBUA.

B TEﬂpETH‘IECRﬂﬁ JaCcTH PacCMAaTPHBACTCAH.

TepMNH «HEeKoMMep4yecKasa opraHmsauna» ©Obln BMNepBble BBeOeH B
Halwlel cTpaHe anwb B 1991r., OcHoOBaMW rpaKdaHCKOro 3akoHoOaTes/ibCTBa
CCCP.

AKTYyaslbHOe onpejesneHne HEKOMMepP4eCcKoM opraHmnsaunm npmeeneHo B
CT. 2 ®PepepalZibHOoro 3akKoHa OT 12 gaHBapa 1996 roma Ne 7-©3 «O
HeKoMMep4eCcKnx opraHmsaunax»: «HekoMmMep4ecKon opraHmnsaynen
ABNAETCA opraHuMmsauna, He wuMeww,as wm3BnedyeHne npubbisiIn B KadecTBe
OCHOBHOW LEeNn CcBOen OeATeSIbHOCTW WU He pacnpejensatollas MoJyHYeHHYIo
NpunbblNib MeXXay y4acTHUKaMK,

HekoMMep4yeckmne opraHmsaunm MoOryT co3faBaTbCA ANA OOCTUXKeHWA
counanbHbIX, BNaroTBOpUTENbHBLIX, KYJIbTYPHBLIX, obpa3oBaTe/ibHbIX, Hay4HbIX
N yrpaBJIeHYeCKNX LeNen, B LUenax oxpaHbl 300pPOBbA rpakiaH, pa3BUTUA
pn3n4HecKon KyabTypbl W CcCropTa, YAOOBJETBOPEHUA OYXOBHbLIX W WMHbIX
HeMaTepuanabHbIX MOoTpebHoCTen rpagaH, 3alnTbl MNpaB, 3aKOHHbIX
WHTEpPEeCcoB rpaXdaH W opraHusauni, paspelleHnsa CcropoB WU KOHMJINKTOB,
OKasaHuA lopnaonM4ecKon NMomMoLLN, a TakXXe B UHbIX Lendax, HanpaBleHHbIX Ha
NOoCTUXKeHne obLecTBeHHbIX Bnar»,

CnenyeT OTMeTUTh, YTO OaHHOe onpedeneHme HM paly He MeHANIoCh 33
18 neTt cywecTtBoBaHmA @egepasZibHoro 3akoHa "O HekKoMMep4ecKnx
opraHmsaymax", HecMoTpsd Ha To, 4To € 14.10.2014 r. OeNCTBYeT yXe ero
COpPOK NATasa pegakuuma.

OnpepeneHne HeEKOMMepYecKnx opraHnsaunii B [paKgaHCKoM Kooekce
P® npeanctaBneHo B nN. 1 cT. 50 NK P®:; «KOpugndeckumm nmuamimm MmoryT BbiTh
opraHmnsauun, npecregywuime mspnedeHmne npumbbliZIM B Ka4yeCTBe OCHOBHOW
Lle/In CBOeN JedATesIbHOCTU (KoOMMep4YecKne opraHunsaunm) nmbo He mmerollne
n3BaevyeHne npumbbiIN B KavyecTBe TakKoOW LUenn 1 He pacnpepenswouine
NnoJly4yeHHYo Npubbiab MeXay y4YacTHUKaMU(HEKOMMeEpPYEeCcKe opraHmnsauiim)».,

K P® ¢ 01.09.2014r. pazgoendeTt BCce wpungn4eckme nuvua, B TOM 4Ynucne
HeKoMMep4eckne opraHmnsaunm Ha KoprnopaTuBHbIE (C MHCTUTYTOM YNEeHCTBA)
W YHMTaprI%m&@MDMMMEpHECKMX opraHmsaunin 3Ha4YnTesIbHO NpeBaJINpyeT:
Ha D,EI,H HEROMMEPMETKIHO OpraHM3aLnio NpuxoanTca NpMban3nTeslbHO CeMb

00004 3E
KOMM: Dﬁ%‘ﬁﬂ% QPTEEAZaR.
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[lpyBefeHHblIe

BblLUE

ornpegeJjieHnA

ABNAKOTCH DdDMLI,MEU'II:HI:IMM

TPAKTOBKaMW MNOHATNA «HEKOMMepPp4HeCKad OpraHN3auNA>», OHW BblOEJIAKT TPW
NPUMHUWMalIbHBIE ocobeHHOCTH HEKOMMePYeCKNX DDFEHMBELI,MI:"'I:

— He MMeloT rMaBHOW LeNbio OeATeNIbHOCTH rnony4veHnmne I'IpMﬁI::IJ'IM;
— I'IDMﬁI::IJ'II: He pacripedendeTcd Mmexay y4aCTHUMKaMW,

— CO30a0TCA U paﬁﬂTal-OT ONS 0OCTUXeHNA obLllecTBeHHbIX Bhar.
Cnepyet DﬁDaTMTbCH K orpegejieHnAM HeKOMMep4YeCKUMX DDFEHMBELI,MI?I,
npmeeeHHbIM B Pa3JIM4HbIX SKOHOMWHYECKNX CJIOBapAX (Tabnnua 1).

Tabmma 1 — OHPE,[[EHEHH_H IIOHATHA «HCKOMMCPHUCCKAA OPIaHH34IIA» B SKOHOMITYCCKIIX

CIIOBAPAX

GIII‘I-E,JEHEHHH [MOHATHH (HCKOMMCPUCCKAH OPIdHH3AUHA» B 3KOHOM MU CCKHX E:'lﬂﬂ-ﬂ'_ﬂﬂxj

ABTO p

Caosaphb

Onpeaeaenue

urBuHLUECRA

[IL

Crnosaps TCpMH-
HOBE 110 HHCTHTY-
HHOHANBHOH KO-
HoMHEe. Paiaen
«C nosaps Tep-
AMMHOB JIHL"I'II'I'_“\-"
LHHOHANBHOH KO-
HOM M Ki»

[69, ¢.320]

Hexommepyeckas (GecnpuOblibHadn) opraHH3auus (4acro Kop-
nopauus), 10Xoa 0T ASATeNLHOCTH KOTOPOH 34 BLIMETOM pac-
XOA0B JOVIAKCH OCTABATHCH B CAMOH OPIraHHM3ALHH M HCIOJB3O-
BaATHLCH M4 NOCTHMECHHSE CTOSNIHX Jil!rlﬂ_'_l;_ {JPI'HHH]E_I_IHEH Ll_i].'ll:!ﬁ-
Hacro uenosbiyerca kak ¢opma opraHxsaumn GaaroTeopH-
TENBHOH gearensHOCTH. Hekommepueckas OpraHMzaums He
HMEET COOCTRCHHHKORB, TO €CTh NPETEHACHTOBR HA OCTATOMHLLI
10X0.

Konopyanna
B.H.

HoBbiH 9K0OHOMM-
HECKHH CII0BAPL
185, ¢.222]

Hexommepueckas oprasusaus (DecnpuObisHAd) - oprainia-
UHH, KOTOpad HE CTABHT OCHOBHOH LICNLK CBOCH JCATC/ILHOCTH
nony4enne npHOeun. K HEKOMMEpPHECKHM  OpraHH3alHAM
JI}'.IIHI—IH,LI,JIE.!H{EI'I' Llll‘.:‘_H_Ll:L"I'.'J'I!:li.ﬂ-lI-Ilzuli.:‘.i 'FJ-EL'l]Il'lfili'_‘."_i-I-I]:.-IE!+ l:_]-:I:’I_I'{J]'Hll]'PH'lEJII:*
HBIC OPraHu3anmy, (poHasl conciicTBHA HAyKe, KyIbType, obpa-
SUBdHHHY, [ll]‘.’lﬂHt‘: Zi,.]UPUHI:-.‘L E_'III_'I'_l"I'l'EJ_1 ACCOLUHMAlHH H CORO3LI,
yupekaeHns, OHM HMEIT NPaBo JAHUMATLCH [PEANPHHHMA-
TENECKON ACATCABHOCTEK) TONBKO B I'PAHHUAX, HEOOXOAHMEIX
JUTA BRIMTOJHEHHA HX YCTABHBIX LEJCH.

Paiiadepr
B.A. Jlojos-
ckuid JLLL.,
Crapoaybuera
E.b.

CospemMeHHBIH
IKOHOMHYCCKWH
ClI0BapL
[91, ¢.260]

HexoMmMmepueckas opraHi3aums - OPraHd3aimus, He CTABALAA B
EAYHCCTHE DEH[]HHE]i’i Hel1H L'BEIL'IE ACEHTEINBHOUTH I]U.']}"'-IEI—IIIE.. Hi=
piacHeHue npudeLm,. K TAKOBEIM OTHOCHTCA OOWICCTRCHHBIC,
PEIMIHO3HBIE, DIAIOTBOPHTEIbHBIE OpraHu3aunH, dosas co-
ACHCTBHA M [IOMOILM HAYKE, KYABTYPE, 00pajoBaHMio, 31paso-
OXPAHCHHUID, CIIOPTY, ACCOUHALIHM H COK3bLL, yupexaeHus. He-
KOMMCPMCCKHE OpraduiauMy obaajaoT npasoM 3aHHMATHCH
Jil.]'i:]_:J,l'JpHHIE!IE‘LTE_'IhEHUﬁ AEATCINBHOUTEHY) B IIFI-L!,U.E_EIE_"L, l—IiEl']'r}'J'LLI—
JAUMBIX JJIA BUIOAHCHHA HX YCTABHBIX LENeil.

MockosbKy npouecc GOPMMPOBAHUA HEKOMMEPYECKOro cekTopa B
Poccun npoTtekaeT AOCTaTOYHO NMPOTMBOPEYMBO U TPYLOHO, 3TO obycnaB/MBaeT
HeobXoOMMOCTb KOMIMJIEKCHOro MU3yYeHUs1 TakKoW 3KOHOMMYECKOW KaTeropuu

KaK

«HeK AY opraHmsaynga»
%ﬁ%%@p

B Ka4deCTBe OCHOBOlNOJlarakowero

3NleMeHTaobechnedeHisa cokinasisHO CnpaBensIMBbIX nepepacrnpenennTesibHbIX
APOLieccoB” B "rocyaapecTBe W MNOoCTynaTesIbHOro pasBUTUA rpaxkdaHCKoro

obwecTBa.
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PocCMNCKNe HeKoOMMep4ecKne opraHmsaunn y4acTBYIOT B pelleHUnn
MHOIrMX couWanbHbIX nNpobnem, KoTopble XapakKTepHbl ONA pa3/INYHbIX FPYMM
HaceseHNsA: 3To MnpobsieMbl 300POBbLA, COLIMAJILHONO CUpOTCTBa, Mpobiiembl
Pa3BUTUA N KadecTBa WMHAPPaCTPYKTYpbl 34paBooxpaHeHWsa, obpas3oBaHUA WU
pAada Apyrux counanbHblX chep; npobnembl MaTepuasbHoro Hebnaronoay4ms,
He3alWWWeHHOCT npaB rpagaH, counasbHOM HEKOMMEeTEHTHOCTN W
counaneHon peabunnmTtaunmn; npobnembl MNpPoPUNAKTUKM W peunanBa
nonagaHnAa B TPYAHYO XN3HEHHYI0 CUTyauuw U T.4.

K OCHOBHbLIM XapakTepuctmnkam HKO oTHOCATCA:

. Haan4YMe MHCTUTYLUMOHAaIbHO 3aKpenieHHON CTPYKTYPbI;

. HE33aBUCUMOCTb OT roCcyfapCTBEHHOro N KOMMEpPYeCKOro CEKTOPOB
SKOHOMUKW Bnarogaps MHOXKECTBEHHOCTU NCTOYHMKOB (h MHAHCUPOBaHUS;

. BCA noJsiyd4aemMasi mpubblib NOET Ha peanmsaumto YCTaBHbIX Lenen,
a He Ha BbINJaThkl Y4peonNTensam;

. CaMoyrpaB/IAeMOCTb;

. 0o06pOoBONLYECTBO; LLUNPOKO MCMOb3yeTca Tpyd 40OpOBOJILLIEB.

OcobeHHOoCTK MEeXaHN3Ma HEKOMMeEp4YecKoro XO35MCTBOBaHMUS

Bblpa>XKaloTCs B C/SAVYIOLLLEM:

> [eaTeNbHOCTb HEeKOMMEepYeCKWX OpraHm3aunin He HaueseHa Ha
nony4YeHmnenpudslnu;

> NpubbiNb CAYXXUT CPeAcTBOM OOCTUXKEHUS oblecTBeHHO 3Ha4YuMbIX
3a4au.

> Bcs nony4yaemas npubbisib HanpaBaseTcsas Ha OOCTUDKEHWe Lenewn,
NPOMUCcaHHbIX B YCTaBe opraHmnsauumn,

> B [eATenbHOCTW  HEeKOMMEPYeCcKOW  opraHms3auum  CcoYeTarTCH
3KOHOMWYecKaa 3PPEKTUMBHOCTbL pPblHKa C counasbHOWM 3PPEKTUBHOCTLIO
rocygapcTBa.

> K npeumyllectsaM MexaHW3Ma HEeKOMMep4YecKoro Xo3siMCTBOBaHWA
MOXXHO OTHecCTU cnepyloLme:

1) [JeueHTpanuvsauusa yrpas/ieHUss. HekomMmmep4yeckune opraHm3auum
MoryT BosieeathheKTUBHO BbIMOJHATL COLMaIbHO Ba)XHble MPOrpamMmel,

2) CMelwaHHOe (UHaHCMpOBaHWEe. B HekKkoMMep4yeckKuin CceKTop
NPUBJIEKATCA He TOJIbKO pa3/nyHble BUAbLl (DMHAHCOBLIX MOTOKOB (CcyBcunanuy,
rPaHThl, MOXXEPTBOBAHWA...), HO N TPYAOBbIe pecypchl (406poBOsIbLbI).

3) OTHOCUTeslbHass He3aBUCUMOCTb, onpenesieHHas YCTOWMYMBOCTh.
HekomMmMep4yeckue opraHmsauum oBnarofaps MHOXXECTBEHHOCTU WCTOYHUKOB
HUHAHCUPOBAHNA HE3ABUCUMbl U YCTONYUBHI.

4)  AppecHocTb. Ychayru, npenocTaBisemMble HeKoOMMepYyecKuMu
OpraHn3aLUnaMnN,HOCAT adpPecHbI XxapakTep B cuay BaM30CcTM K noTpebutenam.

5) BHeBeOOMCTBEHHbIA MOAXOA. YCNYrM HEKOMMEpPYEeCKOro CeKTopa
bonee pas3HooOpas3Hbl, MeHee CTaHAapTW30BaHbl, YeM B ToCyAapCTBEHHOM
ceKkTope.

6) [WnbKocCTb.

HekomMep4yeckue opraHumsauum, obpasyacs A8 OCyLecTBAeHWUS
KOHKPEeTHbIX  uUene, MoryT [OBOJIbLHO Jierko  (OpMUPOBATLCA WU
pachoOpMUPOBLIBATLCS.

HekoMMep4yeckue opraHmsaunm ObiICTPO NPUHUMAaKT pelleHus WU
onepaTUBHG B kIS e TesioHa /Ttobble moTpebHoCTU.

Ceprduc] KOO ISHIAIFT20 XD ARTEP+30OCTY)KMBAHUA COrNacHO WHAVBUAYAbHbBIM
TEE6OBaHANM: 978" 06 E¢T T eGnBaeT BbICOKMIA YPOBEHb AMBEPCUDUKALN YCAYT .

HekoMMep4YecKun cekTop B OKasaHUU YCAyr OpUEeHTWPOBaH He Ha

MactEBoR, alae 'MadhiBnayansHoe noTpebneHne. To/IbKO HeKoMMep4ecKkue



opraHmsauunm crnocoBHbl YOOBNETBOPUTL TNAYyOOKO CTPYKTYpUpPOBaHHbIE
noTpebHOCTN, TEM caMbliM MpuBSieKas oOLWLECTBO K CBOeW [OeATeNbHOCTW.
HesloBeK, KOTOpbLIN elle BYepa OblN1 KJIMEHTOM OpraHmsaunn, MOXXeT cerogHs
CTaTb BOJIOHTEPOM WM OPYromM opraHunsaunn.

TakmMm oBbpa3oM, MOMXHO CcKa3aTb O TOM, YTO HeKoMMep4ecKasd
opraHmsauuna, npencrtaBaseT cobon cybbeKT 3KOHOMUNYEeCKOWN OeATelbHOCTW
No npoun3BoAcTBY obWlecTBeHHO-Mose3HbIX ©nar, GQyHKLUNOHMPOBaHME
KOTOPOro XapakTtepusyetca crneundmnyeckKMMmm ocobeHHOCTAMKN, CBA3aHHbIMU,
npexne Bcero, c uenamm gedartensHocTtn HKO.

Kon4ecTBO BO3MOXHbIX NMHCTPYMEHTOB b MHaHCpOBaHWA B
HEKOMMEpPYECKOM ceKTope HEODBATHO. TakK MHCTPYMEHTbI (PMHaHCMPOBaHMA Mo
MPONCXOXKOEHNIO KanuTajsa pas3/indalTcaA Ha BHYTpPeHHee W BHELlHee
pnHaHCcHpoBaHKe. lNpwn BHEeWHeEM b MHaHCUMPOBaHWUWN CpeACTBa HanpaBJATCA B
HEKOMMepYeCcKyto opraHmsauuto oT TpeTbUX nnu  (PU3nYecknx nam
topngn4yeckmnx).  TUMNYHBIMW  MHCTPYMEHTaMM  BbICTynawT  cybcnaun,
NoXXepTBOBaHUA MAM goTtaunn. MNpn BHYTpeHHeM dhMHaHCMpOBaHWUM cpencTBa
BO3HMKAKT Yy caMoln opraHmsaunm. 31o MoryT OblThb 3apaboTaHHble CcpencTBa
OT NpegnpuHMMaTeNbCKON OeATeslIbHOCTW, YJeHCKMe B3HOChI UM CpedcTBa OT
Npooa>Xn NMyLLLeCTBaA.

1o YacToTe pnHaHCMpOBaHNSA BblAeNnAeTcs OHOKPaTHOE,
rnepunogmnyeckoe 2 TeKkyllee crHaHc1poBaHMe. OOHOKpaTHoe
bnHaHcupoBaHMe  3a4acTyd  CBA3aHO Cc  ocobbiIMM  cobbITUAMK B
HEKOMMEPYECKO opraHmnsaunn, TakKuMM Kak co3jaHune puanana mnm Hadasno
KpynHoro npoekTta. [lepunoandyeckoe @uUHaHCUpoBaHMe OCHOBbLIBAETCA Ha
3NN304MNYeCKN npoucxogamx cobblTax (Hanpumep, rogoBoe MacCoBOe
MepornpuaTne, npunobpeteHne oprrexHukn). OHo MoXeT OblTb Kak
peryssipHoe, TakK W HeperynsapHoe. Tekyllee ¢uHaHcupoBaHne TpebyeT
HenpepbiBHOE MpuBaeYeHMe cpencts. OHO HaxoOUTCA BO B3aMMOCBA3N C
CO3JaHHOW WHMpacTpyKTypon, Tpedbyrowen MnNoCTOAHHOro coaepKaHus
(Hanpumep, 3apaboTHas naaTa WTaTHbIX COTPYOHWMKOB, apeHAHasa nnaTa,
KOMMYHaJlbHble MaaTexu).

HakoHel, WCTOYHUKWN PUHAHCUPOBaAHUA W WMHBECTULMM MOryT ObiTb
KJlaccnuumnpoBaHbl MO NPOAO/KUTENIBHOCTU MpefocTaB/eHNsa KannTtana nam
3aMopaKmBaHMA cpencTtB. Cpo4Hble cpeacTBa B MPOTUBOMOJIOMHOCTb
beccpo4HbIM KMMEKTCA B pacnopsXeHun y opraHumsaunnm Ha orpaHMYeHHbI
nepwvon BpeMeHW.

[ToO CpoOKYy BbloenAaAwTca caegywowmne Buabl GUHaAHCUPOBAHNA C
onpeneneHHbIMN BpeEMEHHbIMI rOPUN3OHTaMMW: KpaTKOCPO4YHOE;
MNPOOOJIKNTENIbHOCTbL cocTaBnseT MeHbLLEe roga. CpelHecpo4HOE;
NPOOOJ/IKUTENBHOCTE  (PMHAHCMpPOBaAHMA OT OAHOro A0 nNATU  NeT.
[Jonrocpo4Hoe; Npoao/IKNTeNbHOCTL BosbLUe NATU NeT.

ICTOYHUKaMn pUHaHCpOBaHMA Ccay>XaT COOCTBEHHbIE, 3aEMHble W
MNpUBJIe4YEHHLIE CpedCTBa.

[JeHe>XHble MOCTYNJeHNA MOXKHO pa3iesinTb Ha ABEe COCTaBASAOLULME:

1) BHeWwHWEe WCTOYHWUKWM - cCcpencTtBa, MNoJy4eHHble oT ¢GOoOHOO0B,
bnaroTBoputenen, baHkos

2) BHYTPEHHWNEe UCTOYHMKW - cpefcTBa, MMelLlMnecs B opraHmsaumnm n ee

ﬂ,EHTEﬂbHD%@%mM Gﬂ%mHHDCHT AOMNoJIHNTEeJIbHbIN 40XO04.

ceprpndSBIE 00l IBARKIIO 05 BHEWIHNSG e VCTOYHUKN  PUHAHCMPOBAHUSA  COCTaBJISIOT
mpeBasINDYIOL Yo AROMEa B CTPYKTYPE MOCTYNAeHUn. BHYTpeHHMe XKe

NCTOHHWKW, KaK TpaBWNO, HEPa3BWTbl B DGCCMHCKMX opraHnN3aunAax, JWb
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MaJlad A00JId1 HeKOMMep4YeCKWX DpFaHMBELI,MF'I onnMpaeTcA Ha BHYTpPpeHHWe
0OX04bl.

HeAaTenbHOCTbL MO rnpuvejeHeHND 1N aKKyMYyJIMPOBaHWIO BHELWHWNX
NCTOYHWKOB CDMHEHCMDDEEIHMFI B opraHMsauinko rnpedcCrtaBlideT cobon
CbaH,EI.DEII:ﬁBMHF, KDTDDI:IFI AOCJZIOBHO B lrNnepepoje C aHr IMACKOro A3blKa O03Ha4daeT
npunerae4eHWe CpedcCcTB.

BbloenatoT YeTolpe cybbekTa BHelHero hmMHaHCMpoOBaHMA:

l. roCcyoapcTBO (DpFaHbl FDCY,EI,EDCTBEHHDH BI1aCtTmh N1 MeCTHOIo
caMmoyrnpaBJeHNns),
2. bunsHec nnaum KOpriopatMBHOe coobLecTBo,
3.  YacTHble (punsn4veckme) nunu,
4. MmexdAyHapodHble N HalNOHaJIbHbIE CbDH,I[LI.

MexaHn3Mbl B3alMOOENCTBUA HEKOMMepP4HeCKOro cCcekKTopa |1 OplraHOoB
FDCY,EI,EIDCTBEHHDI?I B/N1aCTN KOHOMWHECKOIo XapakKTepa B Poccnmn aHanor n4Hol
TEM, KOTOpble OENCTBYHT B MeXAYHapoAHOW 3KOHOMWYECKOW npakTuke. B
cT.31 ®depepanbHOro 3akoHa OT 12 4aHBapa 1996 roma N 7-@3 «O
HEKOMMEpPYECKNX opraHm3aumsax» nprBeOeHsl hbopMsl Noonep>XKWU
HeKOMMep4HeCKnX DDFEIHM3EILI,MI:'1 OopraHaM FDCY,EI,EDCTBEHHDIH BJ1IaCTHN W
OopraHaMin MeCTHOIO CaMOoyTripaBJieHNA.

Hcropust rocygapcTBeHHOro (pHHAHCHPOBAaHHS TPeThero CeKTOopa SKOHOMHKH B PoccHH
Oeper cBoe Hauvaimo ¢ 2005 r. Ha zacemanmm CoBera IIO0 COIAEHCTBHIO PA3BHTHIO HHCTHTYTOB
IrpakaaHcKoro ofmecrtea M IpaBaM uyelloBeka llpesmmenr Poccun B. B. IlyruH 3asgBmn. «Mer
ITOHHMAEM, YTO HEKOMMEPUYECKHE OPraHHM3aIMH HYXIAI0TCS B MOAAepKKe. JlaBalTe mmojgyMaeM HaJl
(opMaMH pelleHHS 3TOH Impobnemby. C 3TOH JaThl MOKHO HayaTh OTCUYET ITOCTPOeHHSI B PoccHm
cHcTeMEI roguepkkiH HKO co cTopoHEI rocyaapcTa.

B 2000 r. OplmH BIIEPBREIE pacIIpeliclieHbl I'paHThl [IpesnpeHra PoccHu. D10 roj Hadasia
cucTeMHOH (pHHaHCOBOH Tocromgepkkn HKO, vyyacTByronmmx B pa3BHTHH HHCTHTYTOB
rpakaaHckoro obmectra. M3 demepanpHoro OrojkeTa ObLIO BBIAeneHO SO0MIH pyo.

B 2007 r. mexanmsM (puHaHcHpoBannsa HKO Owi1 n3meHeH. PacnopsoxeHnem IlpesnmeHra
PO or 30.06.2007 Ne 367-pnm «O0 obecrnieueHun B 2007 I. rocyZapCTBEHHOH IIOAJEPKKH
HEKOMMEPUYECKHUX HEIPABHTEILCTBEHHBIX OpPraHH3alli, YYACTBVIOINMX B Pa3sBHTHH HHCTHUTYTOB
IrpakgaHCKOro oomectsa» ObUIHM orpefeneHbl 14 HKO, MOnyYHBIIX agpecHVIO IOLACPKKY Ha
cymMMmy 4.2miH py0o., o 1224 HKO 1o uroraMm KoOHKYpCOB Ioayywvin 1,2 mpn pyo.

B 2008 r. pasButHe cexktopa HKO B cdepe okazaHHS COIHAIBHBIX YCIIYT OIIPeJelIeHO B
KaueCTBE OJIHOTO M3 IIPHOPHTETHRIX HAIPABIEHHH JOITOCPOYHOH ITOIMMTHKH COIHAIbHOH
IIOAJIEPAKKH HaceleHHS B KOHIIEIIMH JTOINTOCPOYHOI'0 COIHABHO-3KOHOMHYECKOrO pa3BUTHSA PO
Ha nepuo 10 2020 r.

B 2009 r. ObpIO IIpHHATO pelleHHe (PHHAHCOBO IIOAJEPKHBATh HMEHHO COI[HAIBHO
opueHTHpoBaHHEIe HKO (manee — CO HKO), KkoTophle BO3EMYT Ha ce0s YacTh rocyZapcTBEHHBIX
(QYHKIIMH 110 OKa3aHHIO COIHAJIbHBIX YCIYT HAacelIeHHI0 M OyIyT COAEHCTBOBATh PEINEHHIO
HanOolee aKTyallbHBIX COI[HAJIPHBIX 3aay, Pa3BHTHIO I'PaXIaHCKOr 0 OOINECTBA.

B 2010 r. 6su1 ripuHST 3aKO0H Ne 40-D3 015.04.2010 «O BHECEHHH H3MEHEHHH B OTAEIIbHBIE
3aKOHOJATENbHEIE akKThl Poccuiickon @elepalfii 110 BOIIPOCY IIOAAEPKKH  COI[HAIILHO
OPHEHTHPOBAHHBIX HEKOMMEPYECKHX OpraHH3aI(iiy», KOTOPHIH Jajl OIpelelIeHHE COIHaIbHO
opueHTHpoBaHHBIX HKO u ormican npeaHasHaYeHHBIE IS HUX BHBI TTOJJIEP KKH.

DemepanbHeIM 3akoHOM «O (demepanbHOM Orojkere Ha 2013 rof M IIIAHOBBIM IIEPHOLL
2014-2015 romoB» IIPEeAYCMOTPEHO YBEeIHYeHHe OIOMKETHBIX ACCHTHOBAHII Ha IIOIHMEPKKY
Hemhmepqemﬂﬂm%ﬁrﬁ&gw r. 1o 8,285 mpx pyo. Ha ¢punancupoBanme CO HKO B 2013—
2020 rT. mIaHRPSEPeH-BITRAIEs D HHaHCHpOBaHHE Ha cyMMy1 3,5 mupn py0. (Tabmmia 6).

Ceprvdmkatr: 2C0000043E9ABBB952205E7BAS00060000043E
Bnaneneu: llleGayxoea TaTeAHa AnexkcaHgpoBHa

Nencteutened: ¢ 19.08.2022 no 19.08.2023



Tabnuua 2
PHHaAHCHUpPOBaAHME COULMANbHO
opveHTHpoBaHHbIX HKO B 20135-2020 rT.

lon CymMma, ThiC. pyo.
20135 16/8499,60
2014 1573499,60
2015 16035 499,60
2016 1643499,60
2017 168349960
2018 1725499,60
2019 1/763499,60
2020 181549960
2015-2020 15482996,80

focynapcTBEHHOE (PUHAHCMPOBAHME OCYLLECTBASETCA B BUAE MPSMOro
610 0XKETHOro (UHAHCUPOBaHUA MO KOHKPETHbLIM MpoeKTaM, MPUOPUTETHbLIM
HanpaBJIeHUsIM B hopMe LieneBbiX cybcuani; BO3Me3LHOEe OKa3aHue yCayr B
paMKax  roCyJapCTBEHHOro  3aKasa, 4Yepe3  KOHTPaKTbl, paHThl;
cothHaHCUPOBAHME.

OpraHbl rocyfapCTBEHHOM BAacTU U MECTHOro caMoynpaB/IeHUs MOryT
NPefoCTaB/ATE W HEe [OeHeXHble pecypcbl B BUAE MNUCEM MNOALEPKKW,
pekoMeHOaLUun, MoMeleHUn wunnM  TpaHcrnopTa. OHM  dUHaHCUPYOT
obLLEeCTBEHHO-NOJIe3HbIEe MPOEeKThbl, UMUIOXKEBbLIE ANA rocynapcTBa; NPOeKThl C
BoNnbLWUM KOJIMYecTBOM 6rarononyyaTeneil Wan rMpoeKkThbl, KOTopblie BbICTpo
0alT pe3ynbTaTbl. OpraHel MECTHOro caMoyrpaB/ieHUs MpennoYnTaloT
BblAENATL (PUHAHCUPOBAHME Ha TMPOEKThbl, OPUEHTUPOBAHHbLIE Ha MECTHOe
HacesieHNe KOHKPETHOM TeppuUTopun.

Mpsamoe  6BoOXeTHoe  (UHaAHCUPOBaHME  SABASETCA  OOHUM N3
TPaANLMOHHbBIX NCTOYHUKOB LOXOLa HEKOMMEpPYecKMX opraHmsauuin. OOHaKo,
perynspHo nosy4as cybcuOmvpoBaHMe W3 rocyLapcTBeHHOro 6raxxeTa,
HekoMMep4YecKue opraHmsaLmm MoryT BblTe HE 3aMHTEpecoBaHbl B PasBUTUN.
B 6osblIMHCTBE  3amafHblX CTpaH MNpUMeHeHWe  paHHon  hopMbl
hMHaHCUPOBaHNA CYLLLECTBEHHO COKPaTUIOCh.

focyfapCTBEHHbI 3aKa3 BblOAaeTCA rOCYyLapCTBEHHLIMU OpraHamMm W
onJla4YMBaeTCA W3 CPencCTB rocydapcTBeHHoro 6loa)KeTa Ha W3roToBJIEHMe
NPOAYKLMN, NpoBefeHune paboT, BbIMOJHEHWNE YCAYr, B KOTOPbLIX FrOCyAapcTBO
3anHTepecoBaHO. OH BbIAaeTCH Ha KOHKYPCHOWM OCHOBE 1 NpeacTaBsseT coboin
hUHaHCUpPOBaHNe Ha OCHOBE LOroBopa W Nof KOHKPETHbLIN pesysbTaT. JaHHas
chopMa (DUHAHCUPOBAHUS CTUMYAMPYET KOHKYPEeHUMIo 3a 6BloaKeTHble
CpencTBa COCTOPOHEITHEKOMMEpYEeCKUX opraHmnsauuni.

. PeajM3alind rOCYNEAPCTBEHHbIX PECYPCOB Ha KOHKYPCHO OCHOBE MOXXET
OCYLLEC TBAATLCA-Hepes.pe LOCTaB/eHNe FPaHTOB 1 3aKJ/Il0HeHNEe KOHTPaKTOB.
focynapCTBEHHBIV FpaHT 3aMMCTBOBaH U3 3apybe>XHOW MpaBOBOWN MpakTUKW.
Gy Th hpaHTaMoXe 66l Th OnpenesieHa Kak LeeBble cpefcTBa, 6e3803Me34HO



NepefaBaeMble TrpaHTOoOoaTeNneM rpaHTonoay4YaTesldo Ha  BbIMNOJIHEHME
KOHKpPEeTHbIX obLlecTBeHHO-MoNe3HbIX NporpamMmm C nocaenyrumnm ot4etom ob
MX  nNCchnosb3oBaHMK. Ba)XHafA  ocobeHHOCTbL rpaHTa B TOM, 4TO
rpaHTONnoOJiy4aTeNb He uMMeeT npaMoro MmaTepuanbHOro unHTepeca B
pe3ysibTaTax BbIMNOJIHEHNA paboT Mo rpaHTy, MOCKONILKY OENCTBYET He B CBOUX
NMHTepecax, a, Kak npaBuio, B UHTepecax TpeTbuXx any, Man HeorpaHM4YeHHoro
Kpyra nmuy, - 0onbHbIX, Oeten, 6e34oMHbIX.

[[oCcyoapCTBEHHbLIA KOHTPaKT 3aKJ1lo4aeTcsa Ha OCHOBe rocyaapCTBEHHOro
3aKa3a N UM e bonee orpaHU4eH, T.e. HET BO3MOXXHOCTW OJ15 OCYLLEeCTBIEHNSA
NMHHOBaUMWN. KOHTpaKT crnocobCcTByeT nMJaHNPOBaHUIO W MOBbILLUEHWIO
3hPpeKTNBHOCTN B paboTe opraHmnsaunn. KOHTpakKT gaeT opraHunsaunn npaso
NnpeObABNATL UCK U ObITh 3alUMLLEHHOW,

[flon, colpMHaHCUPOBaAHMEM TMOHMMaeTCA KakK CUCTeMa CMellaHHOoro
PMHAHCOBOro Vy4YacTuUd, TakK WU Takasa cxemMa GQpUHaHCNpOBaHWA, CoOrjacHo
KOTOpOW KaXhad JAeHeXHasd egunHuMua YaCcTHOM MOMOLLWN COMpOoBOXOaeTCcH
BblOeIEHNEM onpenesieHHoro obbemMa rocyagapcTBeHHOW MOMOLLLW.
CyLllecTBeHHOe MpenMMyLllecTBo AaHHOW cxemMbl (PVMHAHCUPOBaHUNA COCTOUT B
TOM, YTO HEKOMMEpPYeCKNN CeKTop PpUHaAHCUPYETCA HEe TOJIbKO rocyoapCcTBOM,
HO W CTUMYJINPYETCA MPWUTOK YacCTHbIX WHBECTULWN B TPEeTUM CeEKTOP,
pa3BMBaeTCH coLlMalbHO OTBETCTBEHHbLIN BU3HecC.

CopnHaHCcKpoBaHe B Hallel CTpaHe HaXxoAUTca Ha NyTW pa3BuUTUA, B TO
BpeMsa Kak B BenunkobpmtaHMM OHa [OOCTaTOYHO LWWMPOKO WCMNOJIb3YyeTCH
nocnegHwme 30 ner.

[OCyOapcCTBO CTUMYNpPYeT neAaTenbHOCTb HeEKOMMepYeCcKnx
opraHmsauunm  4epes >SKOHOMWUYECKMEe  UNHCTPYMEHTbl  HaJIOrOBOro W
HeHas/lIoroBoro XxapakTepa. HanoroBbie NbroThl, CTUMYyAMUpYOLWKME Ppas3BUTME
«TPETbEro cekKTopa», noapa3fenAaAlTCcAa Ha [OBe KaTeropun: nAbroThl 414
HEKOMMeEepPYeCKNX opraHunsaumin 1 NbroTbl ONdA OOHOPOB, T.e. ONA TeX, KTO
Oe3B0O3Me34HO y4aCcTBYeET B MNpoLBETaHUN CeKTopa.

[MoBbILUEHWN IO 3 PEKTUBHOCTU nesaTenbHOCTU HeEKOMMepYeCcKmnx
opraHmsauunim crnocobCcTByeT MpenocTaB/ieHMe HaJioroBbelXx nbrotr no HAC
(cT.149 HK P®), Hanory Ha npubbiab (cT.251 HK P®), rocymapcTBeHHOW
nowamHe (ct.333.33 HK P®d),Hanory Ha nmyLlecTtBo (cT.381 HK PD).

3akoHaMn cybbekToB PP MoryT ObiTeb MpeaycMOTpPeHbl W Opyrue
HalOroBkble NbroTbl B OTHOWEHUN HEKOMMeEPYeCKUX opraHunsauni, a TaKXKe
OCHOBaHMA AONnad WX WCMNOJNb30OBaHUA HaJjsoronjaTtesblWnKaMmn. Pa3Mmep
HaNOroBbIX JIbFOT 3aBUWCUT OT YCTaHOBNEHHbIX B CTpaHe TMpUOPUTETOB
rocyagapcTBeHHON 3KOHOMWNYECKOW MOJINTUKUN N SKOHOMWYECKOro COCTOSAHWS.
CTpaHbl, KOTOpble CTUMYJANPYIOT Pa3BUTME TPEeTbero CcekTopa, akKTUBHO
MPUMEHSAIT NMPaKTUKY Ha/IOroBOro Mool peHns.

Ona cTuMyanpoBaHUA pPas3BUTUA TPETbEro CekKTopa 3SKOHOMUKW
rocyoapcTBO, WUCXOoOA W3 MeXAyHapoHOW MpakKTUKKW, nMpenocTaBaseT
HaNoroekle NbroTbl QOU3NYECKMM W  HOPUAMYECKMM  MNLAM, KOTOpbIe
HanpaBAAlT CBOWM PUHAHCOBLIE CpelCTBa B HEKOMMepYeckme opraHusaunn.
OTCYTCTBME JIbFOT CYLECTBEHHO He BJIMAET Ha pa3BUTUE HEKOMMEPYECKUX
opraHmsauuni, oAHako 3TO CBWUOETeNbCTBYEeT O TOM, YTO [rOCydapcTBO
De3y4yaCcTHO K [OeATesSIbHOCTW TpeThbero cekTopa 3KOHOMUKW. TONbKO AN

AJOHOPOB - A sARaOKdAX  JIML, ABJNARNLWWNXCA HaJIOINroBbIMA pe3ngeHTaMM,
SANEKTPOHHOW NOANWCLID

YGILAROQB JMeiol@aeon :OB@R0so0dpEOTa  Ha  (pefepasibHOM  ypoBHe  Yepes
MpeRoC TaBNeHne eOMans#HOoro BblH4eTa Nno Hanaory Ha Aoxoabl pusnyeckinx auu

(nn.1 n.1 cT1.219 HK P®). 3a nocneaHmne roabl 3Ha4YNTENbLHO paclUUPUNCA KPYr
DMamERONMYHATEFSRE 2ROMY MOXKET XKEepPTBOBaTh PU3NYECKoe NNL0, NoayYdasa npu



3TOM cCouUMabHbIA Bbl4eT. OrpaHM4yeHMe COCTOUT JIMWb B TOM, YTO BbIYET
CcoCTaBAsAeT obLlyio CyMMYy (paKTUYecKM MNMpPoun3BedeHHbIX pacxXxoloB, KOTOopas
He npeBbiWaeT 25 % OoT cyMMbl Joxo4a, KOTopbl Dbl nosiydeH B OTHETHOM
HaJloroBoOM nMepmoae W noasexalwero HanoroobnoxeHuw. JaHHbINA
couUManbHbIN HaNOroBblA BbIMET MpenocTaBAdAeTCcA Mnpu nogadve HaJIoroBoW
neknapauln B HaJIOroBblIW oOpraH HaJioronjaaTenblWMMKOM MO OKOHYaHWUK
Ha/oroBoro nepumoana.

B bamKanlen nepcnekTmee Oaa peweHns npobnem coumanbHoW chepsl
HeobxoomMMa peannsauns MeXCeKTopHoro napTHepcTBa. OHO  OOJIXKHO
obecneyvynTb cuHepreTnyeckmnim adppekT B peLleHnn counaabHO BaXXKHbIX 3a4au,
TaK Kak B HacTosllee BpeMA npeBaanpyeT B3anmMoaenctemne obLlecTBeHHOoro
CeKTopa C HeKoMMep4yeckMMm B BuUOe obmeHa WHpopMaunen nm yd4acTmsa B
obllecTBeHHbIX coBeTax. [lpaBoOBble YCNOBUA, B KOTOPbIX CYLLECTBYIOT
opraHumszaunm TpeTbero cekTopa, TpaguuMOHHO HaBOOAT Ha OBe OCHOBHLIe
naoen. C ooHoOM CTOPOHbLI, OHW MNpeacTaBnAlT cobon nMosib3y AnAa obLLecTBa,
ornpenesieHHyK rocygapCTBOM, KOTOPYK CJAMNWKOM YacTO WMHTeprnpeTupyroT
KakK NnoJib3y OJI9 rocygapCTBeHHOro yrnpaBJieHUA; C OPYroll CTOPOHbI, OHW
Bblpa>XeHbl B OCyJapCTBEHHOM KOHTPONE, KOTOpblIM HaxXxoOAWT CBOe
Bblpa>KeHne B 3aKoHoOaTeNbCTBEe,

OCHOBHbLIM WUCTOYHMKOM QMHaAHCUPOBaHWA Ha3biBatldT cybcnanm wn3
perMoHajibHbiIX W MeCTHbIX OOXeToB - B CTPYKTYype QPUHaHCUPpOBaHWSA
NaHHbLIA WUCTOYHUK WMMeeTca Yy52,6% onpoweHHbIX HKO; panee cnenywoT
MOXXEePTBOBaHUA YacTHbIX vl (49,5%) n BmsHeca (41,2%). Cybcmnaomm wms3
henepanbHoro OwO)XeTa Ha3blBaloT B KadecTBe OCHOBHOMO WCTOYHWMKA
pnHaHcunpoBaHmna 36,1 % HKO.

CnenyetT noaYvYepkKHyTb, 4YTO OCHOBHaa dopMa GUHaHCUMPOBaHWA
opraHmnsaunnm «TpeTbero cekKkTopa» B MUpe - 3TO TrocyhdapCTBeHHas
noooep>Ka. B cpegHeM, MO COBOKYMHOW OLEHKe, B Pa3BUTbIX CTpaHax
rocyoapcTBeHHoe QUHaHCUpOBaHMe couMasibHO-OpUEeHTUMpoBaHHbIX HKO
cocTaBnsaeT 48% X goxomna (B pa3BMBalOLWWMXCA rocygapctBax- 22%, B PO -
5%), JOoxoadbl OT J[OeATesbHOCTW, BKJJOYasa 4YneHckme B3Hocbl - 35% (B
pa3BMBaOLLNXCHA rocygapcTBax — 61%, B PD - 22%), no>XepTBoBaHMNA B3Heca,
rpa>XgaH 1 3apybexxHblx poHOoB - 17% (B pa3BUBalOLWMNXCA rocygapcTBax -
17%, B P® -73%)

TaknM obpasoM, MOXKHO CKa3aTb, YTO B PocChM CTPpYKTYypa PUHAHCOBLIX
PeCcypCcoB 3Ha4YnTesIbHO OT/IN4aeTCcA OT NoAO0ODHOM CTPYKTYPbLl KakK B pa3BUThIX,
Tak N B pa3BMBalOWKMXCA CTpaHax. B nDaHHOM KOHTEKCTe HanpallWMBaeTCH
BbIBOO O TOM, 4TO HY>XHO nMOBbIWath A0/ rocygapcTBeHHOro
pnHaHcupoBaHMAa gedatenbHocT HKO, oaoHakKo He BCermna JIerko onpenesnTh,
YTO TOYHO HABNAETCA <«WMHTepecomMm» AONA rocygapcTtBa. [lOCKONbKY MHOrme
HanpapneHna  gedatenbHoctm HKO He obecneyvymBaoTca cpeacTtBaMu
hbenepanbHOro M MecTHoro Ota)eTa, MNO3TOMY HeobXoAMMO pa3BUMBaThL
B3anMogencteme HKO 1 ©OWM3Heca, KOToOpoe B Hallel CTpaHe TnnokKa
HedoCcTaTo4YHO pa3BUTO. [JoNA MOCTYMNEHUNA OT KOMMEPYECKUX CTPYKTYpPp B
oBLLKMX MOoCTyn/eHUAX Mo CpaBHEHUKD C 3TUM MOKa3aTesleM B pPas3BUTLIX
CTpaHax BblcoKa. OaoHako Heobxoammo ©Oosiee paunoHalbHO MOAXOOUNTb K
NCMONb30BaHMUKO AdaHHbIX QWHAHCOBbLIX pPecypcoB W HanpaBaATb WXHa

CDLI,HEIJ'IbHD-E%m%%%E@DHDMHTHH.

Coprnpns PHEEAIA O Tpsnos HEHYRIME::  BUABI  (PMHAHCOBON  MOAAEPXKM  OT
ROMME D YLTKOT O"@eKPoperos-a

- npsMmoe GUHAHCUPOBAHME OpraHuv3aumm [ npoekTa B BuAe
DNaFETBOP MTeITe HOFIOMOLL NI MOXKepTBOBaHUM,



- onNaThkl HaCcTU pacxo4oB MO MPOBOANMbBLIM MeEPOMPUATUAM,

- MpejpocTaB/ieHne pabo4ero BpEMEHMN  CBOUX  COTPYOHWMKOB
(KoprnopaTmBHoOe 0,00p0OBOJSILYECTBO),

- NpenocTaBneHne cobCcTBeHHbIX ycayr, npoaykunmn / obopynoBaHnUsa Nan
nomMmelleHna Ha 6e3Bo3mMe34HON OCHOBE.

BONILLUMHCTBO KOMMaHW1 3aHMMaloTCH ©NnaroTBOpUTENILHOCTLIO,
npecrnenya >KOHOMUYECKWMe BbIrogbl: yaydweHne wmMna>Xa B oOLlecTBe,
0EeMOHCTpaunsa counasbHOM OTBETCTBEHHOCTW, peK/slaMa CBOero ToBapa C
Lleniblo  YBEeJSINYEHUA ero npoaakKu, nnpuBieYeHne HOBbIX COTPYOHWKOB.
KoMmMmep4yeckne opraHmsaumm 3aHMMalTCA CMOHCOPCTBOM, WCXoOs W3
MapKeTUHroBown ctpatermn. CoHCOPCTBO - NPOABUXKeHMe KoMnaHunm B obmMeH
Ha pekfamy M nabnmcuTtn. CrnoHcop oueHuBaeT 3P PEeKTUBHOCTbL NHBECTULIAN
CTOYKWM  3peHnsa y3HaBaeMocTun OpeHba, KoJm4ecTBa MNoTpedbutenen,
NONYHYUBLLUMNX  WHGpOPpMaLUUO O CcrnoHcope. VYYaCcTHMKaMM  CMNOHCOPCTBa
BbICTYMNaloT OBE CTOPOHbLI: KOMMNaHWA, NpefocTaBasdAllWan JeHeXXHble CpeaCcTBa
/| TOoBapbl / yCcnyrn, 1 HeEKoMmMmep4yeckasa opraHmsaumsa, nx nony4yatwowasa B oomMmeH
Ha onpeneneHHble npmeuiernn. KomnaHmM BbICTYMawT CNOHCOPaMn B LIenax
npoaBM»XeHns Wn passutna cobctBeHHoro 6OwusHeca. OHWM  CNOHCUPYIOT
HeKOMMep4eCcKyo opraHmsauno 0o TexX Nnop, Nnoka 3To OTBeYaeT X UenamMm.

13 BbllWenepeyvyncyieHHbIX BHELWHUX WCTOYHWKOB (UHaHCMpOBaHWNSA
HeobxoOAMMO  BblOeNTb Hanbonee  OOCTYMNHbIe  ON4 NnpuBIeYeHNS
HeKoMMep4ecKo opraHuzaunen. PMHaHcoBas Moadep>XKa HeKoMMep4eCKMX
opraHmsauunin rocyoapCTBoOM 3aHMMaeT JINAVPYIOLWY No3UUuo He TONIbKO B
Poccun, Ho n B EBpone. OoHako, rocynapcTBeHHoe (pMHaHCUpOBaHME He Tak
Nerko nony4nTb: HeobxoamMmMo NoaroToBUTh BosbLLION 06beM OOKYMeHTauunwu, a
TakK)Xe COCTaBWUTb 3afABKY Ha pMHaHCUpOBaHWEe, KOoTopasa B MEPBY o4epenb
yooBaeTBopdana ©Obl UenaMm rocyjapCcTBeHHOM Moanep>XKn W Oblna Obl
conocTaBlMa C yCTaBHbIMW LLeNaAMWN.

Bonee  OOCTYMHbLIM NCTOYHNKOM b MHaHCpoBaHNA BbICTYNaeT
noaooep>XKa co CTOpoHbl B3Heca. [ naBHoe, 4ToObl Lienn, Ha KOTopble MPOCUT
NeHbI'N HEeKoOMMepYyeckasa opraHmsaumsa, coBnajasn Cc LUensMun, KoTopble
roToBa oMHaHCMpoOBaTb KOMMep4ecKasa opraHmlauynsa. OHa Bcerga oueHMBaeT
TakKoe B3aMMOLEeNCTBME C MO3NLUN NOSIOXKNTENIbHOI0 BJINAHNA Ha CBOWN UMM XK,
YKpensieHns cBoen pbIHOYHOW NO3NLUNN N Hann4nsa coumaibHoOro apdekTa.

CaMblM  OOCTYMHbIM  UCTOYHUKOM  (PMHaAHCUpPOBaHWSA  BbICTYMalOT
MNoXXepTBOBaHMA OT PU3NYeCKUX nuy. B AaHHOM ciy4Yae HeKOMMEepYecKUM
opraHmsaunsaMm He Hago cobupaTb OOKYMEeHTauWut U nucaTb 3adABKWU, HYXXKHO
NMNWb HaWMTW Ty UeneByl aygutoputo, Kotopas Oblna Bbl 3aMHTepecoBaHa B
peannsaLinnm NPpoeKToB N MePONPUATUIA, KOTOpbIe eCcTb Y opraHmsauun. Jirogn,
KOTOpble XXEepPTBYOT OeHbIM opraHmsauumn, npexage Bcero, saMHTepecoBaHbl B
Pa3BUTUN ee NMPOEKTOB, UM Ba>keH pe3yabTarT.

Kak nmpaBn/IOo, HEKOTOPbIE N3 HUX XXEPTBYKT HEe TOJIbKO AEeHbIM, HO WU
BpeMs, ecan WX BOJMHyeT cydbba npoekTa WM opraHusauunn,
[peonpuHMMaTeNbCKaa OeATesIbHOCTb CMocoOCTBYET WUCMAOJIHEHUIO TeKYLLUNX
obsa3aTe/IbCTB, KOTOPpbleé BO3HWUKaKT MpakTU4Yeckn exxedHeBHO Yy Jroboi

HEKDMMEDHECKDH opraH3aui. Belb BHELLHEe CDHHEIHCHDDBEIHME'
OTHOCUTEJSIbHO HecTabnnbHO.
CyLlecn AT NoanviEaK 2Ke 1 NPeriATCTBINA, KOTOPbIE MellaloT
ANE HHOW NOANUCEIO

%gt&MM%&Lﬁgﬁm&@ﬂ%gg £ adid3g i dAM 3aHNMaTbCH I'IDE,D,I'IDMHMMEITEJ'II:CKDH
BefATe/IbHoCTE I OCHOBEBIM  ABNAIOTCA: W3MEHYMBOCTE W YyXKecTo4eHune

3aKOHOOATEe/IbCTBA, He3HaHne N 6oA3Hb 3aHUMaTbCA MpeanpPUHUMaTEIbCKOW
NeATRLHOC T 1908 GOOTBETCTBME  MPEearnpUuHMMaTEeNbCKOW  AeATeNlbHOCTU



CYWHOCTM W  UEeHHOCTAM  HeKOMMep4YecKoW  opraHusaunnm  SABNAETCH
HeogHO3Ha4YHbIM BOMPOCOM, W Ka)XXOasf opraHmsaunsa >3To onpenensetT
CaMOCTOATEIbHO.

ObobLan BbILLEN3NOXKEHHOE, MOXHO OTMEeTWUTb, YTO HEeKoMMep4ecKas
opraHmsauns MoXXeT npuBJekaTb TOT WU MHON UCTOYHUK (PUHAHCUPOBaAHMSA B
3aBCMMOCT OT oOpraHn3auMoOHHO-MPaBoBOMN (OPMbI; MpeayCcMOTPEHHbIX
YyCTaBOM BUAOB AeATE/IbHOCTU, 0COBeHHOCTe cBoel B OXXeTHOW MOJUTUKWK;
BO3MOXHOCTW  BedeHUa  npeanpuHMMaTeNnbCKoW  OeATeNlbHOCTU.  YHeMm
pa3Hoobpa3sHee WUCTOYHUKWN  PUHAHCUPOBaHWUA, TeM B oOpraHusayunto
perynsapHee noctynatT dQUHaHCOBbIE pecypchbl, W, ciegoBaTesibHO, ee
nosoXXeHne ctaHoBMUTCcA Bosiee yctomdmebiM. OgHako, HeCcMoTpsa Ha nsobunme
NCTOYHWKOB p MHaHCKMpoBaHWA, MHOrume opraHmnsauunm NCMbITbIBAOT
BPpEMEHHbIE TPYOHOCTW C JIMKBUOHOCTbK. [OnA Toro 4YTtobbl 3TOro He
MPONCXOOWNSIO B OpraHunsaunm Oo0/KHbI paboTaTb Takume chneunanucTbl, Kak
hbaHOpanzep 1 QPUHaAHCOBLIN MeHedXXep, KoTopble obecne4yaT He TOJIbKO
cCyLlecTBoBaHMe, HO N OOJIrOCPOYHOE pa3BUTME OpraHmnsaLunn.

Taknm obpa3oM, BblcOKasa punHaHcoBasA CTabuUabHOCTbL N 3PPEKTUBHOCTbL
HeEKOMMep4ecKor opraHumsaunm OO/KHbl OCHOBbIBATbLCA Ha pa3Hoobpasnu
NCTOYHUKOB PpUHAHCMPOBaHWNA, BMecTe C 3TUM HeobxoammMo paunoHalbHOe UX
NCNOJIb30BaHME, Y4TO HEeBO3MOXHO 6©6e3 nocTpoeHnsa adhPeKTUMBHON Moaenu
yrnpaBneHnsa dMHaHCaMM HEKOMMEpPYECKO opraHmnsauun,

YcoBneM peannmsauun npuHocALlen [oxon OeATeNlbHOCTU AOJIXKHO
ABNATLCA  obsAsaTenbHasa  perucrpaumns B opraHax <@HC Poccunw,
OCYLLLeCTBNAKLLNX HAIOroBblA KOHTPOJ1b, 4OBEeAEHNE KOO0B BMOOB OCHOBHOW U
NOMNOJIHNTEIbHOW (NpeAnpUHUMaTEeIbCKOWN) NedaTebHOCTIN N
HeyKocHUTenbHoe cobnwageHne TpeboBaHMA O ULENEBOM WCMNOJb30BaHUU
ntobbIX BUOOB (hpHaHCMPOBaHUA.

BMecTe ¢ TeM HeobxoAMMO OTMETUTb, 4YTO YHKLWMOHMPOBaHME
HeEKOMMep4eCcKnx opraHmsauum B POCCUM COMPOBOXKAaEeTCA HeCcoBepLUeHHON
3aKoHoaTesibHoW 6a3oi, perynmpyrollen ee oeaTe/lbHOCTb. TakXXe ogHOW N3
KNto4eBblX MnpobsieMm MOXHO Ha3BaTbhb onpepeneHme HeobxoanMblX oBbLEMOB
npon3BoacTBa obLlecTBeHHbIX 6nar, a TakXXe 3aTpaT O/4 X NMpon3BOACTBa,
MoaTOMY nMpefcTtaBnfeTca uesecoobpa3HbiM  onpenesinTb COBPEMEHHbIE
TeHAeHUMN B3anMOOeNCTBNA HEKOMMep4ecKuUX opraHmsaunin ¢ pasIMyHbIMIA
CeKTOpaMmM SKOHOMUKMN.

Bonpocst 0114 00 cysxcoeHua HA NP AKMUY €CKUX 3AHAMUAX:

1. OcobGeHHoctH HamnorooOmoxkeHnss HKO wu yromatel mMH  00s3aTelbHBIX
B3HOCOB B I'OCYZlapCTBEHHBIE BHEOKKEeTHRIE (POH/a?

2. OcoOEHHOCTH OpraHM3allHH (PHHAHCOBOrO IITaHHpoBaHHI B HKO?

3. OTnHyHTeIbHBIe 0cobeHHOocTH (popm HKO?

4. OCHOBHBI€E ITPEMSITCTBHA Ha ITYTH K YKPEIJIEHHIO (PHHAHCOBO-3KOHOMIYE CKOH
ycTonunBocTH HKO?

5. Yro mnpencTaBIsSIOT «(PHHAHCHT HEKOMMEPYECKHX OpraHH3al[Hi)» KaK SKOHOMHYECKAS
KaTeropus ?

0. [lepeuricimiTe XapaKTepHEBIE ITPH3HAKA (DHHAHCOB HEKOMMEPYECKHX OpPraHH3aLHi?

7. JlaitTe ompejieNieHHe IIOHATHIO (PHHAHCOB H (DHHAHCOBBIX PeCYpPCOB HEKOMMEpPUYECKHX

::rpra}maamlﬁ'? QDI-WMEHT NOAMUCAH

8. HUcto @%W‘“gﬁ’iﬁ%}n myymectsa HKO sprsmorcs?
CepTudukar: EC[}[}GGGJ-SEEIF'-.BEE- 22205E78A500060000043
Pnaneney ODHHAHCHL LKL, B.3apyQeKHON ITPAKTHKE?

NeficTaurenes ¢ 19 08 2022 no 19 08 2023 P €KOMeHTyeMble HCTOUHHKH HH()OPMAIHI




(Ne HcTOUHHKA)
OCHOBHAA J1OIMOIMHHTEeTbHAL MeTomrue cKad HurepHer-
PECYPCHI
2 2 1,2 1,234

Tema S. IlepcrieKTHBBI pa3sBHTHSA (PHHAHCOBOI0 phIHKA Poccun

Ilean - Ha OCHOBE aHas/n3a 3apybe>XHoro onbiTa oNpelaesIMTb HanpaB/eHUS
N Uenn perympoBaHusa pmMHaHCOBbLIX pPbIHKOB B Poccuu.

B pezynsmame océoeHUA membl 00 YUAOUUIICA 0 0JIHCEH.
3HATHB:
-TeopeTnHecCkne 1N MeTognHeCKe aclrieKkKThbl CDYHKLI,MDHMDDBEHMFI N

perynmpoBaHns hMHaHCOBLIX PbIHKOB

YMeTh:

- IIPOBECTH CPaBHHUTEIBHBII aHaIH3 OCHOBHBIX ITOKa3aTelled (PHHAHCOBOTO phIHKA PoccHu

Buagers:
- CITOCOOHOCTBIO OCYILECTBIISATH KOHCYIIBTHPOBAHHE SKOHOMHYECKHX areHTOB II0 COCTABIIEHHIO
(pHHAHCOBOI'O IUIaHa H (POPMHpPOBAHHIO I[€J1€BOr0 HHBeCTHIHOHHOrO ImopTdens (I1IK-1)

AKTYAIBHOCTh TeMbL: YCUJIEHWE MeXXHaLMOHaJIbHbIX CBA3EM MPOUCXOAUT Ha hOoHE
onepeXkalwLlero pocTa (UHAHCOBBIX PLIHKOB CTPaH C ObiCTpopa3BMBalOLLENCS
SKOHOMWKOW W KOHLUEHTPaLMM OCHOBHOM YacTW [OEHEXHbIX PecypcoB B
KOHFJlIoMepaTax, CTPEMUTEIbHAsA 3KCMaHCUA KOTOPbIX HEpPEeOKO COMPOBOXKAAETCH
POCTOM HEYCTOMYUBOCTN N PUCKOMEHHOCTU (PMHEHCOBLIX PbIHKOB.

B TEﬂpETH‘IEEHﬂﬁ TaCTH PaCCMATPHBACTCAH.

OCHOBHBIMH HAITPABJIEHHS PA3BUTHA POCCHHCKOI'O ®HHAHCOBOI'O

PBIHKA:
1. CO3JAHHUE YCJIOBUM JJId YCWJIEHUA PO PHUHAHCOBOI'O PBIHKA
B PHHAHCHPOBAHHUUN TPAHC®OP N1 DKOHOMHUKHA

3agaya 1. YyacTHe 0aHKOB B (PHHAHCHPOBAHHH 3KOHOMHYECKOIr0 Pa3BHTHA

3aza4va 2. PasBuTHe HHCTPYMEHTOB JOJIOCPOYHBIX cOepe:KeHHH H MHBeCTHIHH /1A
rpazxaa”

3agaya 3. PasBHTHe PHIHKA KANNTAJA H HHBIX MEXAHH3MOB A/ J0JITOCPOYHOIO
(PHMHAHCHPOBAHUA IKOHOMHYECKOT0 PA3BHTHA
B mpegpiayiie rosl peIHOK KalTHTala aKTHBHO Pas3sBHBAJICS, BO3POCIA €r0 POoib KaK HCTOYHHKA
(PHHAHCOBBIX PecypcoB IS OH3Heca Hapsaay ¢ OaHKOBCKHM KpeauToBanHeM. B 2022 romgy moj
BIIMSIHHEM BHEIIHHX IMOKOB ITPOHM3OIILIO CXKATHE PBIHKA I[€HHBIX OyMar M CHIDKEHHE JIOBEPHS
K HeMy. BakHo o0OeceuuTh BOCCTAHOBIIEHHE PHIHKA KallMTala KaK MCTOYHHKA JOJITOBOrO
H JIOJIEBOr0 (pHHAHCHPOBAaHHS IS OH3Heca. B cHTyalnH yxoja 3apyOeKHOrO HHBECTOPAa H OITOPEI
B OCHOBHOM Ha BHYTPEHHHE PeCcYPCHl HEOOXOANMO CO3[4aTh YCIIOBHS H CTHMYIIBL JUIS HAIIPABIIEHH S
HHBECTHI[HOHHBIX PECYPCOB B IIEPBYKD OuYepelb Ha (PHHAHCHPOBAHHE ITPOEKTOB M KOMITAHHI,
BHOCSIIMX BKJIaJ B TPaHC(OPMAIHIO POCCHIICKOH SKOHOMHKH, YIIyUIIIeHHe KauecTBa KH3HH. [IpH
COOTBETCTBYIOIIEH HH(POPMAITHOHHOH H 00pa30BaTelIbHOMH MOAAEPKKE 3TO MOXKET CIIOCOOCTBOBATH

BOCCTAHOBIICHI €ed WFGHECTBEHHOI'O YaCTHOI'O HHBECTOPA K PRIHKY KaItHTalla.
SNEKTPOHHOW NOONMUCLIO

Ceprupna DA R0 oL ACHIHPEHNE o BikIaKa  (PHHAHCOBOIO PbIHKA B JOCTH:KeHHe IeJlel
YCToHINBOFo /pasBuTH ANESG-apancdopmManmmm poccHiickoro 0H3Heca

3agauya 5. PasBuTHe KOPHOPATHBHBIX OTHOINEHHH H KOPIOPATHBHOIO YNpPaBJIeHHS,
pacKpbiTie HHpPOPMATIIE:




3agaya 6. PasBurHe phIHKA CTPAXOBAHH S
3amavya 7. OOecneyeHne YCTOHMYHBOCTH H PAa3BHTHE PEryJHpPOBAaHHA (PHHAHCOBBIX

OPraHu3A NI

3.2. JAIIINTA IIPAB HOTPEEL]'}ITEHE]'}JI OHHAHCOBLBIX YCJ/IVIT 1 HHBECTOPOB,
HHOBBINEHAHWUE ®PHUHAHCOBOU JTOCTYIIHOCTH JUIA I PAYK/IAH 1 GU3HECA

3amaya 1. IloBblIeHHe 3aINHMINEHHOCTH TOTpedHTe el (PHHAHCOBBLIX YCJIVT
H HHBECTOPOB, NOBbIIIeHHE (PHHAHCOBOH rPAMOTHOCTH
3amaya 2. lloBbllIeHHE JOCTYNHOCTH (PHHAHCOBBIX YCIYI IS TPaskKIaH, MaJoro

N CpeJHero 0M3Heca _
3.3. IIHDOPOBU3AIINA DOHUHAHCOBOI'O PLIHKA W PA3ZBUTHUE ILIATEXKHOH

NHPPACTPYKTYPEI

3agaya 1. PasBuTHeE peryiMpoBaHu s

3agaya 2. Peasmzanusgs HHPPACTPYKTYPHBIX IIPOEKTOB

3agaya 3. PerymmpoBaHue 3K0CHCTEM

3amaua 4. Bueapenue SupIech- n Regl ech-pemennn

bBank Poccrm OyaeT HpOBOAHTH ITOCIIEZOBATEIBRHYIO IIH(POBH3AIMIO PETryIHPOBAHHSI H
HaJ30pa B paMKax peanu3alnH OCHOBHBIX HaIlpaBIeHHH pa3BHTHS TexHonmorui SupTech
H RegTech Hamnepmom 2021-2023 romoB. IIpuMmeHeHHe TEXHOIOTHH B cpepe peryIHpOBaHHI
H HaJ[30pa ITO3BOIIMT OITHMH3HPOBATh TEKYIIHE ITPOLECCHI, ITOBBICHTE 3(P(eKTHBHOCTh HAJ30PHOMH
H PETYISATOPHON  HESTEIBLHOCTH, COKPaTHTh 3arTpaThl M Harpys3Ky KaK Ha ITOIHAaI30pHEIE
OpraHM3alHi, TaK H Ha peryiagropa. bank PoccHH IMpogomKHUT H3YUeHHE, pa3paldoTKy H BHEAPEHHE
SupTech- u RegTech-pemnienuii B cueIyrOIHX HaIIpaBIIeHH SIX

— AHAJIN3 H VIIPaBIIEHHE PHCKAMI,

— COBEPIIEHCTBOBAHHE ITPOLEAYP AOITYCKa Ha (DMHAHC OBBIH PHIHOK,

— BBISIBIIEHHE HEIIPAaBOMEPHBIX JEHCTBHI Ha ()HHAHCOBOM PBHIHKE;,

—  COBEPIICHCTBOBAHIE HH(]) OPMAI[HOHHOI'O  B3aHMOJIEHCTBHSI  C (pHHAHCOBBIMH
OpraHM3alMsIMH M HHBIMH JIHMI[aMIH, B TOM YHCIE BBEJEHHE EIHHOIO PpeecTpa VYACTHHKOB
(prHaHCcoBOro peiHka (EPY®P);

— BHEJAPEHHE IEMEHTOB JAaTal[€HTPHYHOIO ITOAXO0/1a,

— pa3paboTka MOAXOMO0B K BHEAPEHHIO MAIIIHMHOYHTAEMOTI'O PETYIHPOBAHILT,

— aBTOMATH3AIIH OTAEbHBIX 3IIEMEHTOB Ha[30Pa 3a YYaCTHHKAMH (DHHAHCOBOI'O PhIHKA;

— ONITHMM3AILH S paboThl ¢ oOpaleHHsIMH B banke PoccHir,

— oOecrnieyeHHe HH(POPMAIIHOHHOH 6e30ITacHOCTH,

— pasBUTHE PEIeHHH Ha (DHMHAHCOBOM PBIHKE IS PeaIM3al[HH PETYISTOPHBIX H HaJ30PHBIX
TpeOGOBaHHI,

—  TIPOTHBOAEHCTBHE OTMBIBAHHIO JOXOAOB, TIIONIYUEHHBIX IIPECTYIIHBEIM  ITYTEM,
H ()pHHAHCHPOBAHHIO TEPPOPH3MA,

— COBEPIIEHCTBOBAHHE IIPOLEAYP HASHTH(HKAIIHH C HCIIOIb30BaHHEM OHOMETPHYECKHX
TEXHOJIOT M.

Peammzammsgs wMeporpuaruii B cpepe  SupTech u RegTech 1o3BOMHT  ITOBBICHTE
3(peKTHBHOCTE M IH(PPOBH3AIHIO JeSTeIbHOCTH Kak baHka PoccHu, Tak H Y4aCTHHKOB
(PHMHAHCOBOI' O PHIHKA.

3agaya 3. PasBuTHE 3KCIIEPHMEHTAJIBHBIX MIPABOBLIX PE;KHMOB

3agaua 6. OOecmevyeHHe TEXHOJOIHYECKOH HE3aBHCHMOCTH H HH(pOPMANHOHHOMN
0€e30IMacCHOCTH

bankoM PoccHM COBMECTHO C 3aHHTEPECOBAHHBEIMH TOCYIApPCTBEHHBIMH  OpraHaMH,
Accormmaiienn OuHTex M y4YacTHHKAMHM pPBIHKA OYIeT pealH30BaH KOMIUIEKC MepPOIIpHSITHI
IO IMITOPTO3aMEIIEHHIO ITPOrPaMMHOrO olecIie4eHHsI H 000pyAOBaHHSA B (DHHAHCOBOH cdepe.
[Imanupyercs EWE?%%%@ KOMIIETEHIIMI C [EIBIO IIOMCKa, aHall3a | TECTHPOBAHMA
CYIHIECTRYIOINETOEHAPTCTHHERON OPBIFKEe CHCTEMHOIO ITPOrPaAMMHOIO OOECIIEYEeHHS, CHCTEM
yipPaEermtss 843 T HHEI " ft HHCTpYMEHTOB ~ aHATHTHKH, a Takke pa3paboTka  IDIaHA
IO IMITOPTO3aMELIeHHIO ITPOrPaMMHOr0 oOecIieuyeHHs H 00OpyJoBaHHSI B (DHHAHCOBOH cdepe,
COSTATTIE fratitorath HOr 6 PernosurapHs ITporpaMMHOro obecriedeHHs. OIHHMH H3 BaKHBIX 3aJa4




TaKKe SBJIIIOTCS OLIEHKA BIINSIHIS KHOSPPHCKOB HAa (DHHAHCOBYIO YCTOHYHBOCTE H  OIEPAIHOHHYEO
HagekHOocTh C3KO, (pHHAHCOBEIX OOBeIHHEeHHH, (DHHAHCOBBIX SKOCHCTEM, a TaKKe MOHHTOPHHT
H BBISIBIIEHHE YKa3aHHBIX KHOeppHCKOB. baHK PoccHH ITaHHpYeT co3HaHie KHOepIIOIHIOHAa, Ha
Oaze KOTOporo OyAeT ITPOBOJHUTHCS OIEHKA 3al[HINeHHOCTH H BO3MOKHOCTH (DHHAHCOBBIX
OpraHM3al(iil ITPOTHBOCTOATH aTakaM. B JalbHEMIIEM C LEIBIKO COBEPIIEHCTBOBAHHS PHCK-
OPHEHTHPOBAHHOIO0 Haj30pa HEeOOXOANMO OCVINECTBHTL HHTETPAI[HIO IIPOIEcca ITPOBEIcHIS
KHOEpYYEHHH B paMKaxX IIPOBEPOYHEIX Meporpusaruil banka Poccun. C 1enpro JadIbHEHIIIETO
Pa3sBHTHA IH(PPOBOro IPeJOCTABIEHHS YCIYT BaXKHO OOECIIeYHTh BO3MOKHOCTh HCITOJIb30BAHIS
KIIHEHTAaMH (PHHAHCOBBIX OpPraHM3alii ((PH3HYEeCKHMH H IOPHAMYECKHMH JIHIIAMH) YCHIIEHHOMH
KBaIIH(HIHMPOBaHHOH 3JIEKTPOHHOI TTOJTTHCH (YK3II), a TAKKe YCIJIEHHOH
HEeKBATH(HIIMPOBAHHONH  SJIEKTPOHHOH  MOAMHCH  EAHHOH ~ CHCTEMBI — HIEHTH(HKAIHH
H ayTeHTHQHKaImH (ECHA). Jlng oOecrieyeHHsI BceX OpraHU3zallMi (PHHAHCOBOIO PhIHKA
cepTH(puKaTaMH Kmrodell Y K3II 611 co3gaH yaocToBepstrornmii IeHTp banka Poccuu. baHk Poccuu
MIPOJOJDKHT Peajln3al[Hi0 MEPOIIPHATHI, HAIpaBIEHHBIX Ha ()OPMHPOBAHHE CPEIbl JOBEPHS IIPH
yIaJIEeHHOM IIPeJOCTaBIeHHH (PHHAHCOBEIX YCIYT H CEPBHCOB, CO3JaBas 11 (PHHAHCOBBIX
OpraHM3aliil IIPaBOBYIO, TEXHOIOIHYECKYIO H METOJOIIOTHUYECKYIO OCHOBY ITOBHIIIIEHHS KauecTBa
ayTeHTH()HKAITHH KIIHEHTOB.
3.5. OBECIIEYEHHE ®THAHCOBOHU CTABMJILHOCTHU

3agaga 1. CogelicTBHe JeBAMIOTH3AIUH

3agaya 2. PasBuTHe MAaKpONpPYAEHIHAIBHOI0 PeryJIMHPOBaAHUS

3agaya 3. Co3JaHHe YCJI0BHH H CTHMYJIOB /Il YNPaBJIE€HHS PbIHOYHBIMH PHCKAMH
YYACTHHKAMH PbIHKA

3agaya 4. PasBuTie HAMHOHAJIBHON CHCTEMbI HHIHKATOPOB H HX AAMHHHCTPATOPOB

B mocnenHme rogsl B MHPOBOH SKOHOMHKE HaOIIOaeTCsI HEYKIIOHHBIH POCT (PHHAHCOBOIO
cekTopa: yxke B 2019 r. B BKOHOMHYEeCKH Pa3sBHTBEIX cTpaHaxX ero jpond B BBII B cpegHem
HaxoJujIach B gHamnazoHe oT 6% (BemukoOpuranusg) go 8% (CIIIA), MakCHMAalIbHOe 3HAYEHHE
TAHHOIO ITOKa3aTesIs ObII0 JOCTHTHYTO B JIrokceMOypre —27% (puc. 1).

Pucynox 1 Jlonsi purancoBoro cexrtopa B BBII crpan OCOP B 2019 1.

Poccus i 3,8%
I'penmst sssssisssims 5 0%
Hopeerns s 5 0%
benbris
HOxnan Kopesn
Hugepmanjbr
Hoeaa 3enangma
BemkoOpuTaHHA
Kanama
Karraii
CIHIA
ABCTpanuA
Yumm

CHUTanmyp

JiokcemOypr 27.,0%

(L0% 5,0% 10,0% 15,0% 20,0% 25,0% 30,0%

B nepuox 2011-2020 rr. gong ¢gpuHaHcoBoro cekropa B BBII Cunrarrypa, CIITA u Kurasg
IIOCTOSIHHO VBEIIHYHMBAETCS, OCOOEHHO ITOBBICIUIOCH 3HAYEHHE JAHHOI'O ITOKasaTells B CHHrairype
(yBemrmumBIIMCE B A8 Dadd) ATanms nokasai, uro B 2020 I. cpeAH pasBHTBIX CTPaH HaHMEHbINAS
Toisg pHHAaHeORORO ceKTopa: B: BBl Hadmonanace B bemprmm (5,94%). B Poccrit 3TOT IMoKazaTenb
34 TIOCHe fraie 1 e T Oe TaeTCA TiPakTIIe CKH Hen3MeHHBIM (3,8% BBII).

Jlmmammka gomH (puHaHCcOBOro cexkropa B BBII B mepuox 2011-2020 rT. ImpefcraBleHa B
[ReftSreprefen] ¢ 19.08.2022 no 19.08.2023



Tabnuya 1 N3menenune noan purancosoro cexkropa 8 BBII crpan B 2011-2020 1., %

Nlopa CuvHranyp CLUA BennkobputaHma Kutai BeneruA PoccunA
2011 9.77 6.60 6.72 6.24 5.04 3.42
2012 10.00 7.00 6.73 6.30 5.30 3.23
2013 10.59 6.70 6.56 6.55 5.20 3.61
2014 11.18 7.20 6.66 6.96 5.48 3.93
2015 11.78 7.50 b.66 7.28 5.69 3.91
2016 11.81 7.40 6.10 8.17 5.67 3.21
2017 12.46 7.80 b.46 8.03 5.78 3.97
2018 13.26 7.90 6.35 7.79 5.82 3.94
2019 14.34 7.80 b.41 7.68 576 3.85
2020 20.60 7.70 6.10 7.78 5.94 3.80

PesynbTarsl IIPOBEJNEHHOIO0 aBTOPAMH KOPPEISIIHOHHOIO aHAlH3a ITOKa3hIBAIOT CIJIBHYIO
MTOIIOKHTENLHYIO KOPPEe/IIIHOHHYIO CBSA3b TeMIla pocTa (pHHaHCOBOro cexropa ¢ BBII Bo Bcex
CTpaHax MHpa. 3HAUEHHE 53TOro ITOKaszaTelsd, KaK IIPaBIIO, HaXOMHUTCS B AuarrazoHe or 0,796
(Bemuxo6puranusg) go 0,992 (Kwuraii), B Poccrn — 0,978, Pe3ynbTaThl KOPPESIHMOHHOIO aHaIH3a
IIO3BONIIUIN YVCTAHOBUTH TeMIil Ipupocta BBII mpH OgHOMPOIEHTHOM VBEIIMYEHHH OMH B HEM
(PHMHAHCOBOI' O CeKTOpa B pasHBIX CTpaHax MHpa. Tak, HaIlpHMEpP, YBEIHYeHHEe JOIH (PHHAHCOBOIO
ceKTopa Ha 1% exeromHo B CHHramype MoxeT oOecrieunts ripupoct BBII Ha 0,2%, B Poccum — Ha
0,04%. TakmmM oOpa3zoM, BEICOKas JONA (pHHaHcoOBoro cexkropa B BBII MoxkeT oOecIiedHTh €ro
CYIIECTBEHHBIH MTPHPOCT.

HMccnemopanne mokasano, 4To B 2020 r., HeCMOTPSA Ha OTPHIIATEIIFHOE BIIMSHIE TTAHIEMHI
COVID-19 Ha Bce OTpaciH HaIHOHAJIbHOH 5SKOHOMHKH, (PHHAHCOBBIH CEKTOpP B PpealbHOM
BRIPAKEHNH YBEIITHYMIICS Ha 7,9%., UTO CYII[ECTBEHHO 3aMe /IO TeMIThI ITafgeHusa BBII — 3,1%, T.e.
(akTHYEeCKOE 3HaYeHHE JaHHOI'O ITOKa3aTENls OKa3ajloch OOJee YeM B JIBa pa3a BBIIIE IPOTHO3ZHBIX
orleHOK MB®. IlomoGHEII poCT (pHHAHCOBOI'O CeKTopa OOBICHSAETCS YCKOPeHHeM TeHIeHIHH K
Iepexony OT TPaJHIIHOHHBEIX OaHKOBCKHX JIETIO3HTOB K albTePHATHBHBIM (PHHAHCOBEIM
HHCTPYMEHTAM C ITOTEHIHAILHO 00lIee BEICOKOH JOXOMHOCTEIO.

OneHka pe3ynbTaToB pedopM (HHAHCOBOIO cekKTopa PoccHH ITpojieMOHCTpHpOBRaIa
HaIIM4le B HEM pPsJa CYINECTBEHHBIX MpoOIIeM, OCHOBHBIE M3 HHX — HH3Kas JONSI (PHHAHCOBOIO
CEKTOpa B HAIMOHAIBHOH 3KOHOMHKE I10 CPaBHEHHIO C ITTOOAIbHBIM YPOBHEM, BHICOKHI YPOBEHB
KOHIIEHTpaIMH OaHKOBCKOI'O KaITHTalla, OTCYTCTBHE CTPaTerHil pPa3BHTHSA (PHHAHCOBOH CHCTEMEBI B
TOITOCPOYHOH IepCIeKTHBe. To ecTh caMa CIPYKTypa (PHHAHCOBOH CHCTEMBI B €€ HBIHEIIHEM
COCTOSIHHHM CTalJla TOPMO30M pPa3BHTHSI CETMEHTOB HAI[MOHAJIBHOIO (DHHAHCOBOI'O PHIHKA, CTaB
MPHYHHON CHIDKEHHS S(Q(QeKTHBHOCTH IlepepacnpelelieHHsI MHBECTHIIHOHHEIX PeCypPcOB H
Cepbe3HBIM MPEISTCTBHEM pocTa (PHHAHCOBOI'O CEKTOPa B I[EJIOM B JJOCAHKIIHOHHEIH ITEPHOL.

HecMOTps Ha TO YTO B YCIOBHSX YKeCTOUEHHS CAaHKIHOHHOIO peXnma (M IIpeKIe BCEro
(pHHAHCOBBIX caHKIIi) A Poccriickol @eAepallii PeryIIHPOBAaHHE T'OCYAAPCTBOM (DHHAHCOBOI O
CEKTOpa IpHOOpeTeT 0co00e 3HAUEHHE, O CHX IIOP HEJOCTATOYHO ITPOPabOTaHHBEIMH OCTAKOTCS
BOITPOCKI, Kacarolmuecs KaK COCTaBa TaKOro HHCTPYMEHTapHs PeryIHPOBaHHS, TaKk H cdep ero
ITPHMEH EHH 5.

Taknum oOpaszom, g Poccmiickon @efepallHHd aKTYalH3HPYETCS ITOTPeOHOCTh ITOHCKa
TOCYZIAPCTBEHHOTO MHCTPYMEHTAPHSA CTHUMYIHPOBAHHUS YCKOPEHHOTO Pa3BHTHSA HAHOOIEE BaKHBIX
BJIEMEHTOB @IIH&E&%EEEIF‘%D%I%HW B YCIIOBHUSX PACIIHPEHNS CAHKIIHOHHBIX OrpaHNYeHHI. PeleHne
TaKoOH Macmaéﬂmnﬁrwaﬂwmmpeﬁﬂﬂaﬂﬂ omnpeneneHHd psga TpeOOBaHHMH K COCTaBY TaKOro
IET?FIJ}{MEIETHPEL?,E'#@?@P%TI??‘I{?W%I{J]IG'LIEI,TL COBOKYIIHOCTh B3aHMOCBS3aHHBIX METOJIOB
rOCYyJJapCTBEHHOI'O PEryIIHPOBAHHSA, MOJEIEH H CTpaTerHii, IIpHMeHsIeMbIX Ha (DHHAHCOBBIX PHIHKAX
11 oOecrieyeHH 3@ eKTHBHOIO BBINOIHEHHS (DYHKIMH (PHHAHCOBBIX HHCTHTYTOB B YCJIOBHSX
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SKCTPAOPAMHAPHOIO VCHIEHHS HECTaOWILHOCTH BHEINMHEH M BHYTPEHHEH HHCTHTYI[HOHAIIbHOI
(PHHAHCOBOH CPEJIbL.

[TpoGnembl (pHHAHCOBOrO Pa3BHTHS B IIOCIeJHee BpeMS HaxXOIATCA B IIEHTPe Hay4HBIX
IHCKYCCHIL, TIPH 3TOM H IIO CEH JIEHh VUEHBIM HE VIAI0Ch IPEIOKUTE HHCTPYMEHTAPHIL, KOTOPBIH
MOKET HCIIOIB30BATHCS JUIS IOBHIMIEHHS 3((QEKTHBHOCTH (DYHKIMOHHPOBAHHS (PHHAHCOBOIO
CeKTOpa KaK pa3BHTHIX CTPaH, TaK H CTPaH C (POPMHPYIOIIHMICS PhIHKAMH.

Bo Bcex cTpaHax MHpa PeryisTOpHLIT HHCTPYMeHTapHi aKTHBHO IIPHMEHSIETCS B IETISX:

1) MHHHMH3ALHH TPAaHCAKIITHOHHBIX H3JepKeK IMPOoBeIeHH (PHHAHCOBBIX OITePaIlHIl;

2) OCVYIIECTBIIEHHS KOHTPOIBHBIX H HAI30PHBIX MEPOIIPHATHII B  OTHOIIEHHI
VYaCTHHKOB (DHHAHCOBBIX PHIHKOB JIIS CHIDKEHHS YPOBHS PHCKOB.

PamMxu M orpaHHYeHHS, (PHHAHCOBBIH KOHTPOIIb H HaJ30p, (PHHAHCOBAs H TEXHHYECKAs
IIOMOIIb TI0 CYTH IIPEACTABISIOT COOOM HHCTPYMEHTHI (DHHAHCOBBIX PETYIISTOPOB, HCITOJIb3YeMBIE
VIS ONTHMH3AI[MH  JBIKeHHMS (PHHAHCOBBIX TIIOTOKOB B  HAI[MOHAIbHBEIX 5SKOHOMHKAX.
Heocnabeparornni HHTepec akKaIeMHYeCKOrO COOOINEeCTBa K 3THM BOIIPOCAaM CBHAETEIBCTBYET O
3HAYHMOCTH POIH (PpHHAHCOBOI'O PerYIIHPOBAaHHS B (DHHAHCOBOM Pa3BHTHH.

CoOBepLIEHCTBOBAaHHE CHCTEMBI I'OCYAAapCTBEHHOI'O PEryIHpPOBAHHSI (PHHAHCOBOI'O CEKTOpa
HCCIEAYETCS MHOTHMH 3apyOeKHBIMH H POCCHICKHMH V4eHBIMH (HarprMep: Hausmann et al.,
2005; I'ypeuuy, 2006; Law, AzmanSaim, 2008; Goldsmmth, 2008; Deaton, 2008; Mishkin, 2009;
Shabnam, Hersh, 2010; Wnight, 2012; Bep3on, 2013; Leus, 2013; Masciandaro, Quntyn, 2016;
Fernandez, Tamayo, 2015; MBanoB, Caxaposa, 2015; Boponos, 2016; Mrounxa, 2016; Cargill,
2017).

B pabtorax A. JurtoHa (Deaton, 2008) um JI. Jleyca (Leus, 2013) paccmaTpHBarOTCS
nmpoOneMbl ()OPMHPOBAHHS H  COBEPIIECHCTBOBAHHSA HHCTPYMEHTApHS 5SKOHOMHYECKOIO H
(PHHAHCOBOIr'O Pa3BHTHAI. 3aciIykKHBaeT BHHMaHHA HccllemoBaHHe II. MBanoBa m I'. CaxapoBoiH
(2015), TIOCBSINIEHHOE HCIIONB30BAHHIO HHCTPYMEHTApHSI I IIOBBIIIEHHSI (PHHAHCOBOII
CTaOIIBPHOCTH PErHOHAIIBHBIX (DHHAHCOBBIX CHCTEM B YCIIOBHSX POCTa (PHHAHCOBBIX H OFOJIPKETHBIX
PHCKOB.

B 10 xe Bpema M. Illa6nam u C. Xepm (Shabnam, Hersh, 2010) cunraroT M3MeHEHHS,
MIPOHCXOASINHE II0J BIHSHHEM IIOIHTHYECKHX H IICHXOIOIHYeCKHX (PAKTOPOB B KPH3HCHBIX
YVCIIOBHSX, B CHCTEMEe T'OCYJAapCTBEHHOI'O PEryIHPOBaHHSA (PHHAHCOBOI'O CEKTOpa HHCTPYMeHTaMH
IIPOTrHO3HPOBAHMS H OLIEHKH (DHHAHCOBBIX PHCKOB Ha (pHHAHCOBHIX peIHKax. M. JJoHato n K. Mapk
(Donato, Marc, 2016) cam Ipolecc 53BOMIOIMH (PHHAHCOBOIO HajJ30pa pacCMaTpHBAIOT Kak
HHCTPYMEHT TOCYJAapCTBEHHOIO (PHHAHCOBOIO PETYIHPOBAHHS B OTAEIBHBIX CTpaHaX — Kak
Pa3BHTHIX, TAK H Pa3BHBAIOIIIXCSL.

[To muenmro T. Kaprumna (Cargill, 2017), rocymapcTBeHHOe (PHHAHCOBOE PeryJIHpOBaHHE H
HAJ30p, OCVIINECTBISEMBIE HAIMOHAIBPHBIMH PETYISTOPAMH, SBILIFOTCS OOHHMH M3 ITIaBHBIX
KOMITOHEHTOB (DHHAHCOBOTO H JEHEKHOIO PeKHMa CTPaHBl BCIEACTBHE HX 3HAYHTEIIBHOIO
BITHSIHIS Ha pa3BHTHe (PHHAHCOBOIO CEKTOPA.

B »THX HcclIenoBaTelbCKHX padoTaxX IIPHBOASATCA JOKA3aTelIbCTBA, YTO VYBEIHYEHHE
rOCYyJJapCTBEHHOIO (PHHAHCOBOI'O PelryIHPOBAaHHS B YacTH VYCHIEHHS HaJ30pa H BIHSHHI
I[EHTpalIbHOro OaHKa B (DHHAHCOBOM CEKTOpe SKOHOMMKH IIO3BOIISIET CHH3HTH BEPOSTHOCTH
(PHHAHCOBOI' O KPH3HCA.

B Poccnm gelicTBYeT HHTErPHpOBaHHAA CHCTEMa TIOCYJApCTBEHHOIO PETYIHPOBAHH S
(pHHAHCOBOI'O PBIHKA, I'e IleHTpanbHEIT OaHK HTpaeT polb Meraperyugaropa. I1lo MHennio biska u
JIxexo030Ha (Black, Jacobzone, 2009), rocymapcTBeHHOe perylIHpOBaHHE He TOIBKO HCIIOIb3YETCS
KaK HHCTPYMEHT MHHHMH3AI[HH PHCKOB B (PHHAHCOBOM CEKTOpe, OCOOEHHO B ITOCTKPH3HCHOM
IIEPHOAE, HO M OKa3bIBAET BO3JIEHCTBHE Ha (PMHAHCOBOE Pa3BHTHe. B IleIOM ITOLOOHBIH ITOIXOJT
OTpakaeT MIpE{?H?I;IEHTT CHJL  PACIMMPEHMS MPHMEHEHHT pPAsIIfiHbIX PETYISLHOHHBIX ~ Mep,
HaITpaBIIEeHHbIX/Ha PO PIHAHCOBOI O CEKTOPA H IOBLIIIIeHHE €0 KOHKYPEHTOCIIOCOOHOCTH.
E”'l1BG Eﬂ{ﬂﬁ‘ﬂ@_ﬁ%ﬁ@?&f)ﬁ}ﬁ?ﬁwmméﬂmcﬂ JIOKa3aTellbCTBA, YTO YCHIEHHE TOCYAAaPCTBEHHOIO
pPEryJIHpOBaHHA OOeCIleYHBaeT CTaOWIBHOCTh (PHHAHCOBOH CHCTEMBI, 3all[HTY HHTEPECOB
MoTpeOHTeNneil (PMHAHCOBBIX YCIIYT H ITPO3PavHOCTh HAI[HOHAIbHBIX (DHHAHCOBBIX PBIHKOB. Tak,
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OOCP 1oka3pIBacTCS ITO3UTHRHAS B3aHMOCBS3b VPOBHS PETrYIMPOBAHNS KPEIUTHOIO PBIHKA H
(PHHAHCOBOI' O Pa3BHTHSI.

B 4yacTHOocTH, aBTOpaMH OBUIO BBISBIEHO, 4YTO 1) YyCHWIeHHEe aHTHKOHKYPEHTHOIO
PErYIHMPOBAHHS MIPHBOINUT K CHIKEHHIO 3HAUYEHHS ITOKA3aTelNs, OIPeIelIsieMOr0 YPOBHEM aKTHBOB
KpeIHTHBIX opraHm3aimii K BBII, 2) Oomnee HH3KHe MOKazaTelH Pa3BHTHI KPeJHTHOIO PHIHKA
HETAaTHBHO CBA3aHBEI C PETYIHPOBAHHEM HHOCTPAHHOIO YYacTHS Ha KPEAHTHOM pPHIHKE. UYTO
KacaeTcs PhIHKA I[EHHBIX OyMar, To B cTpaHaxX ODCP mokasarelIH peryIHpOBaHHS PBIHKA I[EHHBIX
OyMar BIHSIOT Ha (PHHAHCOBOe pa3BHTHe: Oojiee JKECTKOe PerylIHpOBaHHE IIPHBOJHT K POCTY
ITOKa3aTeNsd PRIHOYHOH KallMTalH3allid PhIHKA aKIMi M o0beMa KOPIIOPAaTHBHBIX OOIHIraiii K
BBIIL

M3MeHeHHe TIOMHTHKH TOCyJapcTBa M PETYIIHOHHBIX IIPAaKTHK  HAI[HOHAJIbHBIX
(PHHAHCOBBIX HHCTHTYTOB MOJKET:

— ITPEISITCTBOBATh ABHIKEHHIO (DHHAHCOBOI'O KaIHTalla HIIH CTHMYIIHPOBATh €I0;

— YBEIIMYHTh HIH YMEHBIINTL 00BEM OlepaliHii Ha ()HHAHCOBBIX PhIHKAX,

— TIOBBICHTE HJIH ITOHH3HTE YPOBEHE 3aIllHTHL ITPaB COOCTBEHHOCTI,

— OKa3aTh ITONMOKHTEIBLHOE IUIH HETAaTHBHOE BO3JEHCTBHE Ha OOBEM JEIIO3HTOB B
ITOCTPAJABIIIX OT CAaHKI[HOHHBIX Or'paHHYeHHIT 0aHKOBCKHX OpraHM3aIliax 1 00beM KpeJHTOBAHH I
peabHOr0 CEKTOPa SKOHOMHKH.

B mocrneaHHe rofisl IMOSBHIIOCh MHOT'O HCCIIEOBAHHI, B KOTOPBIX Ha ITPHMEPE pasHbIX CTPaH
yOeINTEIIFHO JOKa3bIBAETCSI HEITOCPEACTBEHHAS CBSI3b MeXAY Pa3sBHTHEM (DHHAHCOBOTO CEKTOpa H

TeMITaMH SKOHOMHYecKOro pocra (cM., Harmpumep: Puatwoe, Pia buo, 2017; Swamy, Dharani, 2018;
Guo, He, 2020; Tang, 2020; Xu, Qamruzzaman, Adow, 2021; Anser et al., 2021; Adam, 2020;

AsafoAdjer etal., 2021; Phanet al., 2021).

[Tpn sTOM HekoTOpBIe HcclaemoBaTenH, HanmpuMep, M. Meneckut u A. Ilogmiepa (Melecky,
Podpiera, 2018), paccMarpuBas MeTOABI (PHHAHCOBOIO pa3BHTHSI, OOpaTHIH BHHMaHHE Ha
IIEPCIIEKTHBHOCTh CTPAaTErHYECKOTO HHCTPYMEHTApHS I Pa3BHTHS CTIPYKTYPHBIX 3IIEMEHTOB
HAI[HOHATbHOH (PHHAHCOBOH CHCTEMBI.

OTH HCCIIeHOBaTeNbCKHE PaboThl IIOATBEPKOAIOT IIO3HI[HIO AaBTOPOB, 4YTO B COCTaB
IrOCYJJAPDCTBEHHOI'O HMHCTPYMEHTapHd Pa3BHTHA (PHHAHCOBOIO CEKTOpa CJelyeT BKIIOYHTD
PETYILIHOHHEIHN (COBEPIIEHCTBOBAHHE PETYIISIIHOHHBIX ITPAKTHK), ITPHMEHEHHEe KOTOPOIO MOKET
COKPAaTHTh TPaHCAKI[MOHHBIE H3AeP KK, TOHH3HTh YPOBEHb (PHHAHCOBBIX PHCKOB H IIOBBICHTH
ITOBepHe SKOHOMHYECKHX CYOBeKTOB K (DHHAHCOBBIM PhIHKAM. OTO ITO3BOIHT OKa3aTh ITO3HTHBHOE
BIIHNSHHE Ha CQOPMHPOBAHHOCTh HHCTHTYIIHOHAJIBHOH Ccpelbl (PHHAHCOBOH CHCTEMBI H (TeM
caMbIM) COJEHCTBOBaTh IIOBBIMIEHHIO A(P(EKTHBHOCTH (PYHKIMOHHPOBAHHSI €& KIIOYEeBBIX
BIIEMEHTOB (CerMeHTOB (DHHAHCOBOIO PBIHKA), YTO CTAaHOBHTCSA KPHTHYECKH BaKHBIM IS
HeHTpaIH3al[ii JeHCTBHSI CAHKIMOHHBIX OIpaHHYEHI KOJUIEKTHRBHOIO 3araja.

bomee ToOro, IpoBeleHHOE HCCIELOBAaHHE OKA3BIBAET, YTO IS JOCTHJKEHHS IIEIIEBOIO
3HauYeHHI JOMH (pHHAaHCOBOro cekropa B BBII 1ienecooOpasHo aKTHBHEE HCIIONL30BaTh IOTEHIHAI
TOCYIAPCTBEHHOI'O CTPAT ErHYECKOr O HHCTPYMEHT A PHAL.

['ocymapcTBEHHEIN CTpaTerHYeCKHH MEXaHH3M Pa3BHTHSA (DHHAHCOBOI'O CEKTOpa ITO3BONISET
peryiaropaM H CIPYKTypaM, pa3paOaThIBalOINM aHTHKPH3HCHYIO (DHHAHCOBYIO ITOJIHTHKY,
c()OpMHPOBaTh PelleBaHTHOE IIpeJCTaBIeHHe O MOTPeOHOCTAX (PHHAHCOBOI'O Pa3sBHTHSI B TEKYIIHX
CAHKI[HOHHBIX pealsaxX H IIPEIIOKHTL €0 HaIPaBIIEHHS, a TaKKe BBISBHTH CHCTEMHEBIN PHCK,
CBSI3AHHBIH C Pa3IHYHBIMH CTPATETHSMH Pa3BHTHSL, ITPOBECTH OIEHKY albTEPHATHB (DPHHAHCOBOIO
pPasBUTHA H BeIOpaTh HAaHOOIEE MEPCIIEKTHBHYIO IS 3aIl[HTHI POCCHIICKOH OaHKOBCKOH CHCTEMEI.

KadyecTBeHHO paspa0oTaHHAsg TOCyJapcTBeHHad CTpaTerHs (DHHAHCOBOIO Pa3BHTHA
O0BEIMHIET BHYTPEHHHE M BHEIIHHE PECYPCHI CTPaHBI, VKPEIUIIET COTPYIHHYECTBO MEXKIY
OpraHaMH FOCY/IARCTBEHHOTO  YTIDABICHHS H HACTHBIM CEKTOPOM, YTO YIYYIIAET BHIIOIHEHHE

(pHHAHCOBOM CHCTEMOPPYAKIGHNA TlepepacIpe/leIeHIs KalliTana, OOecTIe HBaeT CTaGWIBHOCTD It
OY1iET Ciio¢OOCTBOBATS PAaSBHIIIO (IiHAHCOBOrO CEKTOpPA CTPAHBL.

D3y xopBd ITEHAHA dHOPOBHA

I/IB EIHEL'IIHBE], TCOPETHUCCKHX HCTOYHHKOB H SMNIINPHUCCKHX JdHHBIX MOMHO CACIIATE BBIBO/,
HTO GOEE HICHCTBOBAHHEC G}"H_[EGTE}"IOH_[ID{ IIPHHITHITOB H MCTOAHK I'OCYIAdPCTBCHHOI'O YIIPABIICHHA
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IEeSITEIIBHOCTH, O) IOBBICHTh 3()(PEKTHBHOCTh YIIPARIEHHS (DHHAHCOBBIMH PHCKAMH, B) BBISIBHTH
HanOolnee ITpOOJIeMHBIe 30HBI (DHHAHCOBOTO CEKTOpa, a TaKKe T) OIpeJelHTh TEHJEHIHH B
Pa3sBHTHH (DHHAHCOBBIX PHIHKOB.

B yCIOBHSX CaHKIMOHHBIX OIpaHHYeHHH B (PHHAHCOBOH c(epe IpHMeHeHHe IOJ00HOro
rOCYJJapCTBEHHOI'O HHCTPYMEHTAapHS IO3BOJIMT HEHTPAIH30BaTh CEPHE3HBIE PHCKH, BBI3BAHHEIE
HEIPOIMOPIIHOHATIPHEIM Pa3BHTHEM pPHIHKa OaHKOBCKOIO KpeJHTa M PhIHKA KallMTalla, BBICOKHM
VPOBHEM  KOHI[EHTpallHH OaHKOBCKOIO  KalmMTajla, TOPMO3SINHE  pPa3BHTHE  CETMEHTOB

HAI[HOHAIIBHOIO (DPHHAHCOBOI'O PBIHKA H IIPEINSATCTBYIOIHE 3()(PEKTHBHOMY (DYHKI[HOHHPOBAHHEO
(PHMHAHCOBOI' O CEKTOPa B I[EJIOM.

Bonpocet 0na obcyxcoeHus HA npaAKMUY eCKUX 3AHAMUAX:

1. M3 Kaknx cerMeHTOB COCTOHT (DHHAHCOBEIH PHIHOK M B YeM IIpeJi Ha3HaYeHHe
Ka’KIOr'0 CerMeHTa?

2. Kakoii KpHTepHil IeKNUT B OCHOBE JeIeHHS (JHHAHCOBOI'O PhIHKA Ha PHIHOK JeHET H

PBIHOK Karmrasia?

Hasz0BHTE OCHOBHEBIE 3TAIlbl 3MHCCHH ILIEHHEIX OyMar?

4. Kaxme HCTOYHHKH HHPOpPMAI[HH O CHTYal[HH Ha (PHHAHCOBOM PBIHKE H €r0

VYaCTHHKAX SBJISTFOTCS OTKPBITBIMI

Kaxme (poHIOBRIE OHPIKH B HaCTOSII[Ee BpeMs CYIIIECTBYIOT 3a pyOekoM H B PoccHu

6. MOXeT M HENPEPBIBHBIH KIMPHHT B 4YeM IIPHHIMIMHAIBHAS pPasHHIlA MEXIY
(YHKIIHOHATIBHEIMH H  HHCTHTYLUHOHAJIBHBIMH  ITOAXOAaMH  (POPMHPOBAHHS
(PHHAHCOBOIO IIeHTpa OBITh JIBYCTOPOHHHM

/7. Kak cooTHocATCcA JApyr C ApPYyroM MUPOBOW, MeXAYHapoAHbIA W
HaUWOHaNbHbLIN (PUHAHCOBLIE PLIHKK?

8. Korpa Hadan ppopMMpoBaThbCH MeXXOYHapoAHbLIN KpeAUTHLIN PIHOK?

e

hd

PexoMeHyeMble HCTOYHHKH HH(OPMALHI
(Ne HCTOYHHKA)

OcHOBHAA JIOIMOIMHHTeIbHAL MeTomiue ckasd HHTepHeT-
PECYPCEHI
2 2 1,2 1,234

3.BOIIPOCHI J1JIAA COBECEJOBAHHNA
DOTaIel pa3BUTHS OTeYeCTBEeHHOH (PHHAHCOBOH HAaYKH
MocKOBCKas IIKO/Ia pa3BHTHSI (DHHAHCOB
CaHkT-IleTepOyprekas IIKoIa pa3BHTHS (PHHAHCOB
IToROMKCKas MIKOJIa pa3BHTHI (PHHAHCOB
CTpyKTypa KaTerOpHH «(PHHAHCHI»
3BeHbS CHCTEMBI (PHHAHCOB
Buas! yripaBiieHHS (pHHAHCaMH
[TomcHcTeMsl (PHHAHCOBOIO MEXaHH3Ma
(DHHAHCOBAS CTPATErus rocygapcTea
. (DHHAaHCOBAas TAKTHKA I'OCYJapCTBa
. IloymTHKa 3KOHOMHYECKOI'O POCTa
. IloymTHka crabmin3aiiinm
. IloymTHKa orpaHHYeHH S
. CoBpeMeHHBIE TIETH HATOr OBOH ITOJTHTHKH
INNEKTPOHROW NOQINTMCBIO
Ceprl i MHCTPYMEHTBE TAMOKEHHOM HIQMHT HKH
Snanp@u] IpHsHarH OrofAKeTas iposna
17. CoBpeMeHHBIE (PYHKIIHH I'OCYAapCTBEHHOI0 OOMIKeTa
neicl el prHHBL I ITocHeeTBHS Je(pHIMTa OroJIKeTa
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19. IIpHyHHBI B ITOCTIEACTBHA MPOQHIIHTa OFOKeTa

20. CoBpeMeHHbIE ITPHHIHITEI () OPMHPOBaHH S HalIOI OBOH cHCTeMBI PO

21. Cucrema rocy1apcTBEHHOIO YIIpaBIEHHS HATIOr0O0II0KEHHEM

22. DIIeMEHTHI HAJIOTOBOI'O MEXaHH3Ma

23. 'T'pH THITA HAJIOTOBOH ITOJIMTHKH

24. MeToas!l HaJIOrOBOI'O PETrYIMPOBAHHA B COBPpEMEHHOH Poccri

25. IIpHHIHITEL OpraHu3aIiH (PHHAHC OB ITPeIITPHITHIA

26. IIpoGneMsl yIIpaBiIeHHI He(PTera30BEIMH JOX O aMH

27. Barmaael Ha (PHHAHCOBYIO ITOJIMTHKY 3apy0e KHBIX SKOHOMHCTOB

28. 3HaueHHE MTPEAIPHHIMATEIBCTBA B Pa3BUTHH 3KOHOMHKH I'OCY/IapCTBa

29. OHUHAHCOBBIE MEXAHN3MBI CTHMYIIHPOBAHIS ITPeAIIPHHHUMATEILCTBA B PoccHu

30. Onenka (pHHAHCOBOT'O COCTOSHHS ITPeIITPHHHMATEIBCKOH AeITeTbHOCTH B PoccHH

31. DaKTOpEI, CASPKHUBAIOIIHE Pa3BHTHE ITPEAIIPHHIMATEILCTBA B PoccH

32. TeopeTHye cKHe MOAXOABI K OIPeJIeNIEHHIO (PHHAHCOB HEKOMMEPYECKIX OpraHH3aI[Hi

33. OcHOBHAA U IMPEAIPHHIIMATENBCKAS IEATENEHOCTh HEKOMMEPYECKIX OpraHN3al[HIi

34. OcoOeHHOCTH (PHHAHCOB H (PHHAHCOBBIX PECYPCOB HEKOMMEPUYECKIX OpraHH3aIlHi

35. AHaim3  (QOPMHPOBAaHHS H  HCTOYHHKOB IIOCTYIUIEHHS  (DHHAHCOBBIX  PECYPCOB
HEKOMMEPUYECKHX OpraHH3aI[HI

36. MexaHn3MbBI (DOPMHPOBAHHSA (DHHAHCOBBIX PeCYPCOB HEKOMMEPYECKHX OpraHH3al[Hi B
Poccui 1 3apy0OeXKHBIX CTpaHax

37. O11eHKa COBPeMEHHOr0 COCTOSHHUS (PHHAHCOBOIO PhIHKAa B Poccuu M ero TpaHcgopMaIs B
YCIIOBHSIX (DHHAHCOBOH ITI00aTH3aIHH.

38. OCHOBHBIE HaITpaBIIEHH JalbHEHIIIET O Pa3BHTHS (DHHAHCOBOTO pPhIHKA B PoccHH.

39. O1eHKa B3aHMMOCBS3H (PHHAHCOBOIO OOECIIeYeHHsS PacIHPEHHOIO BOCIIPOH3BOJCTBA C
YPOBHEM Pa3BHTHS (DHHAHCOBOI'O PhIHKa B PoccHIL.

40. TlepcnieKTHREL cO3JaHHS MeXyYHApPOTHOr0 (PpHHAHCOBOTrO IleHTpa B MocKkBe
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BBenenne

[lenp pucipoUmHEL « COBpeMeHHBbIE KOHIIEIMIHH (DHHAHCOB)» PACIIHPHTh ITOTYYeHHBIE
CTYAEHTaMH 3HaHHSA II0 TeOpHH (PHHAHCOB, OOBEAHHHB HX C COBPEMEHHBIMH ITpOOJIeMaMH
MIPAaKTHKH, TeM CaMbIM C(OPMHPOBAaTh KOMIIETEHIIMH IIO0 aHaJIH3y COBPEMEHHOH (DHHAHCOBOMH
IMOMINTHKH TOCYyIapCcTBa M IIEPCIIEKTHBAM €€ COBEPINEHCTBOBAHMSA. [I3yueHNe IHCIUIUIIHBI
« CoBpeMeHHbIE KOHIIENIMH (PHHAHCOBY» HAIIPaBIEHO Pa3BHTHE Y CTYJEHTOB aHAIHTHYECKHX H
HCCIEeJ0BaTEIbCKHX HABBIKOB B 00JIACTH (PHHAHCOB.

3agaun JHCHIIIUIHHEI « COBpeMeHHbIe KOHIIEIIIHH (DHHAHCOBY

- BBISIBJIEHHE H aHAIIM3 OCHOBHBIX JHCKYCCHOHHBIX BOIIPOCOB Pa3BHTHS ()HHAHCOBBIX OTHOIIIEHHH B
Poccrmt 1 3apy0eKoM;
- I3yYeHHe aKTyalbHBIX ITPo0IeM pa3BHTHSI ()HHAHCOBOH CHCTEMBI, (PHHAHCOBBIX OTHOIIIEHHIT B
Poccriickon Deepaliiy H 3apyOeKHBIX CTPaH B YCIIOBHSX ITI00AII3alIIH
- IpHOOpETEHHEe HOBBIX 3HAHHI O Pa3BHTHH HAJIOTOBOH CHCTEMEBI, PBIHKA IIEHHBIX OyMar,
T OCYZapCTBEHHOTO KpeauTa, 0aHKOBCKOIO JIelIa, CTPaXxOBaHHM A M BEKCEIILHOIO OOpaIleHH A,
- PasBUTHE METOHNOIIOIMH OOOCHOBAHHMS IIPEIOKEHIIT B OO0IacTH PEIIEHHS COBPEMEHHBIX
aKTyalIbHBIX ITPoOIeM (PHHAHCOB,
- pa3BHTHE HABHIKOB PaOOTHI ¢ (PHHAHCOBOH HH()OpMAaIlHeH, HOPMaTHBHBEIMH ITPAaBOBBIMH aKTaMH,
OTPakKarOIHMH OpTraHH3aIHI0 (PHHAHCOBBEIX OTHOMIEHHH B PasHBIX cpepaxX H 3BEHbSX (PHHAHCOBOH
CHCTEMEI, (JOPMHPOBAHHE H HCIIOIB30BaHHE (DHHAHCOBOI'O MeXaHH3Ma H (DHHAHCOBBIX PECYPCOB,
- pa3BHTHE HABLIKOB ITPO()eCCHOHAIEHOH PEYH.

2. O01maa XapaKTepHCTHKA CAMOCTOATEILHOH PA0d0ThI CTYAeHTA NPH H3Y1eHHH
JTHCI{ATL/THHbI

CamocrosrenpbHas padora CTYAEHTOB II0 JHCIMIUIMHE «COBPEMEHHBIE KOHIICITIHH
(PHHAHCOBY» MpeIyCMaTPHBAET CIeXYIOIIHE BHBI: CaMOCTOATEIIFHOE H3YUEHHE JTHTEPaTyPhI.

Ienu camocmoamensHoil pabomol:

- OBJIaJIEHHE HOBBIMH 3HAHHMSIMH, a TAKXKe MeTOIaMH HX ITOITYUYEHHS,

- Pa3sBUTHE YMEHHS IIPHOOPETEHH S HAYYHBIX 3HAHHI ITYTEM JIHYHOIO MOHCKA U IepepaboTKH
HH(OPMAIHH,

- ¢OOp M CHCTEMATH3AIM A 3HAHHH T10 KOHKPETHOH TeMe HIIH ITpo0IeMe

3adauu camocmoamebHol padomsl:

- (OpMHpPOBaHHE YMEHHIl HCIIOJIb30BaTh CIIPABOYHYIO JOKYMEHTAI[HIO H CIIELHAIBHYIO
IIUTEPATYPY, PasBHTHE II03HABATEIIBHBIX CIIOCOOHOCTEH H aKTHBHOCTH CTYIEHTOB. TBOPYECKOIN
HHHI[HATHBEI, CAMOCTOATEILHOCTH, OTBETCTBEHHOCTH H OPraHH30BaHHOCTH.

- CHCTeMaTH3allMsd H 3aKpellUIeHHe ITONYYEeHHBIX TEOPETHYECKHX 3HAHMH H ITPaKTHYECKHX
YMEHII CTYAEHTOB, YIIIyOIIEHHE H PacIlIHPeHHE TEOPETHYECKIX 3HAHHII,

- (opMHpOBaHHE CaMOCTOSTEIIBHOCTH MBIIJIEHHS, CIIOCOOHOCTEH K CaMOPa3BHTHIO,
CaMOCOBEPIIEHCTBOBAHIIO H CaMOpea3alii

- Pa3sBUTHE HCCIIeA0BATENDCKIX YMEHHI.

H €/ib  camocmoAame/ibHo20 usyueHuAa Jaumepamypslt — CAMOCTOATCIIBHOC OBJIIAACHHE
SHAaHIAMI, OIIBITOM HCCIIeJOBATEIbCKOH JeSITelIbHOCTH.
3a0 auamu caMOCTOSTEIIBHOIO H3YVHUCHHA JINTCPATYPhI ABIIAFOTCH.

. yIIyOJIeHHe H paclIHpeHHe TeOpPEeTHYECKIX 3HAHHIA,

. (pOopMHpPOBAaHHE YMEHHII HCIIOJIb30BaTh HOPMAaTHBHYIO, IIPABOBYIO, CIIPABOYHYIO
TOKYMEHTAI[HIO H CIIEIHAILHYIO JINTEPATYPY,

. PasBITIE IO3HABATENBHBIX CIIOCOOHOCTEH M aKTHBHOCTH CTYIEHTOB.
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Dopmupyemole KOMNEMEHUUUL:

IIK-1 Crioco0eH  OCVILECTBISATh KOHCYIILTHPOBAHHE  SKOHOMHYECKIX
areHTOB II0 COCTABJIEHHIO (PHHAHCOBOIO IUIaHA H (POPMHPOBAHHEO
I[eTIeBOTr0 HHBECTHIHMOHHOIO MOPT( et

3. I1.1an-rpadguk BbIMOJTHEHHS CAMOCTOAT eJIbHOH padoThl (1715 3P0)

Konrl Bun Cpencrea u OOBeM YacoB, B TOM YHCIIE (acTp.)
peanH3yeMbIX IeITelIbHOCTH TeXHOJIOTHH CPC KoHTakTHas Bcero
KOMIIETEHI[HH, CTYICHTOB OL[EHKH padoTta ¢

HHIHKATOpa(0B) IIpeTiofaBaTeneM
-1 I1K-1 CaMocTosTelIbHOe | cobeceJOBaHHE 459 5.1 51
H3YUYEHHE
JIUTEPATYPHI € 1-5
TeMaM
Hrtoro 3a 2 cemectp 45,9 5,1 n] |
Hroro 45,9 5,1 n] |

ILnan-rpadguk BbIMOJTHEHHS CAMOCTOATEIbHOM pador bl (1 OPO)

Konrl Bun Cpencrea u OOBeM YacoB, B TOM YHCIE (acTp.)
peaIn3yeMBIX IESATEIIPHOCTH TEXHOIIOTHH CPC KoHTaKTHas Bcero
KOMITETEHIIHH, CTYIEHTORB OL[EHKH pabora ¢

HHIHKaTOpa(oB) IIpeTofaBaTeeM
-1 TIK-1 CaMocTosgTelIbHOe | cobeceJOBaHHE 27 3 30
H3YUEHHE
JIUTEPATYPHI ¢ 1-5
TEMaM
Hroro 3a 1 cemecrp 27 3 30
Hrtoro 27 K 30

4. MeToqnuecKHe YKA3aHHA [0 H3YYEHHIO TEOPEeTHYECKOr0 MaTepHaja
4.1. PexomMeHaanuM 1o OpraHu3anmuf padoThbl ¢ JJHTEPATYPOIl

IIpn pabore ¢ KHHTOH HEOOXOAHMMO ITOZOOpaTh JIHTEPATYPY, HAYUHTHCS ITPABHIIBHO €€
YHTaTh, BECTH 3armMcH. J[JI1 rmogdopa IHTepaTypel B OHOIMOTEKE HCIIOIB3YIOTCS al(paBHTHEIH H
CHCTEMATHYE CKII KaTaIOTH.

IIpaBwbHEIH moA0Op YUYeOHHKOB  PEKOMEHAYETCS  IIPEIoJaBaTelleM,  YHTAFOIIHM
TIEKIIMOHHBIN Kypc. HeoOxommmas mmreparypa MOXKET OBITH TaKkKe VKaszaHa B METOIHYECKIX
pa3paboTKax I10 JAHHOM JHCIHIUIHHE.

M3y4yass MaTepHan 1o y4yeOHHKY, CIEAYET IEPEXOJUTh K CIEAYIOIEMY BOIIPOCY TOJIBKO
IIOCIIE MPABWIBHOTO VSCHEHHS ITPEIBIIYIIETO.

Ocoboe BHHMaHHE CIeAyeT OOpaTHTh Ha OIPelelIEHHE OCHOBHBIX TTOHSTHI JIHCIHIUIINHEIL.
CTYIEHT IOIKeH IOApPOOHO pas3OHparh IPHMEPHI, KOTOPBIE IIOSCHSIIOT TAKHE OIPEIelIEHHS, H
YMETh CTPOHMTh AHAJIOTHYHBIE IIPUMEPBI CaMOCTOATENIbHO. HyXHO moOHBaThCS TOYHOIO
HpEﬂGT%HEHI%%B%%%@EH&. [IomesHO COCTARIIATH OIOPHBIE KOHCIIEKTHI. [IpH H3yUeHIH
MaTepHalla o0y SRRy IOASSHO (BoEeTpa i (Ha CIIEIHAIbHO OTBEJEHHBIX IIOISIX) JOITOJIHSThH
KOHGITEKT “eKTfHT " Tal “K&*"trnexyeT oOTMedYaTh BOMPOCH, BBIAENECHHBIE CTYJEHTOM IS

KOHCYIIBTAITHH C IIPEITIOABATCIICM.
Nencteutened: ¢ 19.08.2022 no 19.08.2023



PasnmmyaroT 1Ba BHA YTEHHS, IIEPBHYHOE M BTOPHYHOE. [lepeauynoe - 3TH BHHMATEIILHOE,
HETOPOIUIMBOE YTEHHE, ITPH KOTOPOM MOKHO OCTAHOBHTHCS Ha TPYAHBIX MecTaX. Ilocime Hero He
IOIDKHO OCTaThCS HH OJHOIO HEIIOHATHOIO OlI0Ba. ColepKaHHEe HE BCEr[a MOXKET OBITh IIOHSATHO
ITOCIIE TIEPBHYHOIO UTEHH .

3agaua emopuuHo2o YTEHHS TIOJHOE YCBOEHHE CMEBICIIA I[ENOro (IO CYETY BTO UYTEHHE
MO>KeT OBITh H He BTOPBIM, a TPETHHM HIIH YETBEPTHIM).

CaMocrosarelnbHass paboTa ¢ yyeOHHMKaMH H KHHTAMH (a  TakKke CaMOCTOSTEIIbHOE
TeOPeTHYeCKOe HCCIeJoBaHHe ITpoOiaeM, O0O3HAYeHHBIX ITpelloflaBaTelleM Ha JeKIHSIX) — 3TO
Ba)KHEHIIlee YCIOBHE (POPMHpPOBaHHSA y ce0S HaydHOro criocoda IT03HaHHS. (OCHOBHEIE COBETHI
30eCh MOKHO CBECTH K CJIEIYEOIIHM:

- COCTaBHTh IEPEUYEHb KHHT, C KOTOPBIMH CIIEAYET ITO3HAKOMHTECH,

- TIiepedYeHb JOIDKeH OBITh CHCTEMAaTH3HPOBAHHBIM (YTO HeOOXOJHMO JUIS CEMHHAPOB, YTO
IS 5K3aMEHOB, YTO IIPHIOAHTCS 11 HAITHCAaHHS KYPCOBBIX H JHIUIOMHBIX padoT).

- 00s3aTENBHO BBIIMHCBHIBATH BCE BEIXOJHBIE JAHHBIE IT0 KaKIOH KHHIe (ITPH HaITHMCAaHHH
KYPCOBEIX H  JUIUIOMHBEIX pabOT 3TO  IIO3BOJIMT  O4YEeHb  COKOHOMHTb  BpeMS).
- pazoOpaThcs I ceOs, KakHe KHHTH (IDIH KaKHe IJIaBhl KHHI) CIelyeT ITpOoYHTaTh Oolee
BHHMATEIILHO, a KaKHE — IIPOCTO ITPOCMOTPETS.

- IIPH COCTABJIEHHH TIEPEYHEN JINTEPATYPRI CIEAVET IIOCOBETOBATHCS C ITPEIOAABATEISMH H
HAaYVYHBIMH PYKOBOAHUTEISMH, KOTOPBIE IIOMOIYT JIVUIIE COPHEHTHPOBATHCS.

- BCE ITPOYMTAHHBIE KHHMTH, YUeOHHMKH M CTaThbH CIEAYeT KOHCIIEKTHPOBAaTh, HO 3TO HE
O3HayaeT, UTO HaJ0 KOHCIIEKTHPOBATh «BCE ITOAPSI». MOKHO BEIIINCEIBATh KPAaTKO OCHOBHBIE HIEH
aBTOPa M HHOTIa IMTPHBOANUTE HanboJIee IpKHE U ITOKa3aTelbHbIE I[UTATHI.

- B pabore ¢ HaAy4yHOH  JINTeparypoH cIeayeTr BeIpaboraTe B cebe CIIOCOOHOCTH
«BOCITPHHHMATLY» CJIOKHBIE TEKCTHI, JJIS 3TOrO JIVUIIII IMPHEM — HAYUYHUTHCS «UHTaTh MEIJIEHHO),
KOrJla ITOHSTHO Ka)XKIOE ITPOYMTAHHOE CIIOBO (a €CIH CIIOBO HE3HAKOMOE, TO JIHOO C ITOMOIIBEO
CIIOBAPSL, THOO ¢ IIOMOMIBIO ITPENoJgaBaTens 0093aTelIbHO €0 Y3HATh).

4.2. 3apaHu A 1J1A CAMOCTOATEILHOH PadoThI CTY/IEHT 0B

4.2.1. Buo camocmoamensHoi padomst Ccmyo0eHmos: CaMOCTOSTEILHOE H3YUEHHE
TIUTEPATYPHI.

Hmoczoestii npodykm camocmoameibHOU padomst. KOHCIIEKT.

Cpedcmea u mexHo102UHI OUeHKHU.: cOoOeceJOBAHHE.

Ilopsadok ogopmnenus u npedocmasneHuqa: opopMisIeTca B BHAe KOHCIeKTa. lIpm
COCTaBJIEHHH KOHCIIEKTa HeOOXOJHMO BHHMATEIBHO ITPOYHTATh TEKCT. [lociie 3TOro BHIAEIHTH
IIJaBHOE, COCTAaBHTh IUIaH, KpaTKO C(OPMYIHPOBaTh OCHOBHBIE TIIONOKEHHS  TeKCTa,
3aKOHCIIEKTHPOBATh MaTEePHall, YeTKO CIIEXYS IIYHKTAM IUIaHa. 3aIlCH CIEAYET BECTH YETKO, SCHO.

B Tekcre KOHCIIEKTa JKeIaTelIbHO IIPHBOAMTL HE TOJMBKO TE3HCHBIE TOJIOKEHHS, HO H HX
InoKazaTelnbCcTBa. [Ipm odopmiIeHHH KOHCIIEKTa HEOOXOAHMO CTPEMHTBCSI K €MKOCTH KaXKZOIO
npeanoxkeHnsa. MEBICIH aBTOpa KHHIH CIIeAYEeT H3Iararh Kparko, 3a00TICh O CTHIE H
BBIPAZHTEIBLHOCTH HaIllHCaHHOro. OBIIajeHIe HABBIKAMH KOHCIIEKTHPOBAHHS TPeOYyeT OT CTYJAcHTA
L[EIEYCTPEMIIEHHOCTH, TIOBCEIHEBHON CaMOCTOSTEIBHON PabOTHI.

KOHCITEKT IPeAOCTaBISIETCA B PYKOIIHCHOM BHJE Ha ITPAKTHYECKOM 3aHSITHH.

Kpumepuu ouenuearusa: OliEHKa «OTIIMYHOY» CTAaBUTCS CTYISHTY, €CIIH OH ITOJIHO H3JIaraer
MaTepHall, JaeT IIPaBHIILHOE OIPEAEIEHHE OCHOBHBIX IIOHSTHI, OOHAapyXKHBAEeT ITOHIMAaHHE
MaTepHana, MOXeT OOOCHOBAaTh CBOH CYIKICHHS, IIPHMEHHTh 3HAHHSI Ha ITPAKTHKEe, ITPHBECTH
HeOoOXOAHUMEIE TIPHMEPEI HE TONNBKO M3 Y4YeOHHKAa, HO H CaMOCTOSTEIBHO COCTABJIEHHBIE, M3JIaracT
MaTepHall II0CIIEAOBATEIIBHO H IIPABIIILHO C TOUKH 3PEHHSI HOPM JIMTEPATYPHOI'O S3BIKA.

Ouerm%n%”ﬁ%ﬁ%%%ﬁ%'hamﬂ CTYIEHTY, €CIIH OH HAcT OTBET, VI OBJIECTBOPSIOIIMI TEM Ke
TPedOBaHI BN 04Ty ABHBIJIASIE 7OFNIPPRI0ROTIINYHO», HO JOIYCKAET OIMHOKH, KOTOPHIE CaM XKe
HCHP ATt S T AR IOTEH HERGUETHI B ocIe10BaTETPHOCTH H S3BIKOBOM O OPMIIEHHH H3IAraeMoro.

OLleHKa  «VAOBIIETBOPHTEIILHO» CTABHICS, E€CIIH CTYAEHT OOHAapyKHBAaeT 3HAHHE U
ot iNrAfTe "OCHOBHLIX “TIOT0 KeHHIT JaHHOM TEMBL, HO H3IIaraeT MATEPHAN HEIIONIHO H JOITYCKAET



HETOYHOCTH B ONpPEAeIICHHH ITOHATHH IH (POPMYIHPOBKE ITPABHII, HE YMeeT JOCTAaTOYHO ITYOOKO
H JIOKa3aTellbHO OOOCHOBaTh CBOH CYXKJEHHS H IIPHBECTH CBOH IIPHMepPbl, H3JIaracT MaTepHall
HeIloCcIIeJOBATEIbHO H JOITYCKaeT OMMHMOKH B S3BIKOBOM O(pOPMIEHHH H3IaraeMoro.

OneHKa  «HEYJOBJIETBOPHIEIBLHO» CTAaBHTICSI CTYAEHTY, €CIH CTYIeHT OH He3HaHHE
OONbINEH YaCTH COOTBETCTBYIOMIETO BOIIPOCA, AOITyCKaeT OIMHOKH B (POPMYIIHPOBKE OITpeeIeHHIT
H IIpaBWI, HCKaKaIOIIHe HX CMEBICII, OeCITOPSIOYHO H HEYBEPEHHO H3JIaraeT MaTepHall.

TECTbI

CTaHOBIEHHE H pa3BHTHe (PHHAHCOBOI HAYKH ¢ 1917T. mo 1930r. B POCCHH CBA3aHO ¢ HMEHAMI:
a. Opmora M.®., JleGemera B.A., Ozepora 1 .X.

6: dpsauenko B.I1., BosHeceHckmii 3.A., JIaspor B.B.

B. Pommonora B.M., JIpoGo3mnna JI.A., Cabantin 5. M.

OCHOBHBIE IITKOJBI PA3BUTHA (JHHAHCOBOI HAYKH:
a: MocCKOBCKad IIKOIA

0. CaHkrt-IleTepOyprckad Ixomna

B: [loBOm&KCKaS IIKOIA

I: BCe IlepeuncIeHHOoe

3HAUNTEIbHBOT BKIIAJ B CHCTEMATH3AI[HI0 (PHHAHCOBOH HAYKH B IIEPHOJ CPETHEBEKOBBA BHECIH 3apyOeKHbIE
YUEeHBEIE:

a. AGmynJlaes I11.3.

0: Maxmnasemnn H., JI:xx Borepo

B: T.I'o60c, V. IleTTH

r: Jeriu b. /1., Kpyrman I1.

IIpoH3BOAHEIE KaTETOPHH SKOHOMHYE CKOH KAaTeTOPHH « (PHHAHCEI):
a. T'ocymapcTBeHHbIe (DHHAHCHIL, IIEPCOHATbHEIE (PHHAHCHI

0. KOpIlOpaTHBHEIE (PHHAHCEIL

B. COIHAIIBHEIE (POHIBI

I COIHAThHO-3KOHOMHUYECKHE OTHOIIIEHIA

DOHHAHCEI — 3TO:

a: BCeTIa JeHe/KHbIe OTHOIIIEHIT

0. IeHeXHbIe OTHOIIEHH, 00yCIIOBIeHHbIe (JaKTOM CYINECTBOBAHHA TOCYAAPCTBA H HMERIIHE TOCYIAPCTBEHHO-
BIIACTHYIO (IIPHHYIHTEIBHYIO) popMy

B. JEHEXKHBIe OTHOIUEHHSA, IIOCPEJCTBOM KOTOPHIX OCYILECTBIAETCA IlepepaciipefieieHHe COBOKYITHOTO
oO1ecTBeHHOro mpoaykra (COII), kaTeropHa «HaAC TPOIKID

I BCE IIePEeUICIIeHHOE

OcHOBaMH CBOOOTHOTO ITPeITPHHAMATETH CTBA ABIIAIOTCA:

a. PHHOYHBII MeXaHH3M, YacTHasA COOCTBEHHOCTh H COBepIIeHHAS KOHKYPEeHI[H A

0: mHaleKTHUYeCKasd B3aHMOCBS3b IIPOH3BOIHTENBHBIX CHII, IPOH3BO/ICTBEHHBIX OTHOINEHHI H XO3SCTBE HHOTO
MeXaHH3Ma, JeICTBYIOIIHX B YCIOBIAX YaCTHOH COOCTBEHHOCTH Ha CpeJICTRBA IIPOH3BOICTBA, CBOOOIEI
ITpeITPHHAMATEh CTBA H CBOOOTHOI KOHKYPEHITHH

B: [IpoH3BOIHTENbHBIE CHIIBI, MaTepHAIbHEIE H TPYAOBEIE PECYPCHL, HAXOAIIHECS B CBOOOTHOM IS
IIpeIIpPHHAMATeNIell JOCTYIIe

HarmpagreHre, He SBILOINEecs GOpMOIl TOCYAAPCTBEHHOM IO PAKKH H PeTyIIPOBaHH TIpe T PHHIIMATEIhCK O
IesTe TbHOCTH:

a. COBepIIIeHCTBOBAHHE CHCTEeMBI (JHHAHCOBOI IOePKKH MaJIOro Ipe MIPHHHMATEIbCTBA

0. ®opMHpOBaHIe HOPMATHBHO-IIPABOBOI 0a3kI ITOJIJIe PAKH H Pa3BHTH A ITpe I PHHHMATETECTBA

B. @ OpMHpOBaHIE TOCYJAPCTBEHHOI IIPOrPaMMEI IIPOH3BO/ICTBA SKOIIOT HYe CKH YHCTBIX

OcHOBHEIe (DAKTOPHI, OIIpeIelIArOIie HaIHuHe Ha PhHIHKE HecTpaTerMyecKHX OapbepoB BXOJa, MOTYT OBITh
pa3/ielleHbl Ha CIIeTYIOIIHE I PYIIbL:

a. TexXHOINOTHYeckHe Oapbephl, Oapheprl, CBA3aHHBIE C OCOOEHHOCTSAMH CII[poca Ha IIPOXYKIIHIO;
aIMITHHCTPATI ﬁ%% yasg KBOTHI H ITOIUIHHEL, OTPaHUNBAIOIIHE TIOSBIeHIIe HHOCTPAHHBIX (PIPM
HA, DRIHKe  HHCTITYIOHATRHELE OaRheRbE € 30HHOCTh CIPOCA WIH IHKIITYHOCTh IPOH3BOJICTRA.

H0ane/BAPb ePBE:y CRATAHHELR GcOLOOEHHOCTAMH CIIPOCA HA ITPOAYKIHE), aJMHHICTPAaTHBHEIE Oaphephl, BKIFOYAL
KBOTHI H IIOIUIHHEL, OIPAaHIYMBAIOIIHE IIOSBIEHHE HHOCTPAHHBIX (JHPM HA PHIHKE .

B} IRON3BOACTIBEHHEIE, OaPBEPHI, TeXHOIOIHUECKIe Oaphepsl; Oaphephl, CBI3aHHEIE ¢ OCOOEHHOCTSMH CIIPOCa Ha




IMMPpOOYVEKITHED, CE30HHOCTE CITPOCA HIIH MHEKTHYHOCTE ITPOH3BOJACTEA.
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