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YGe6Ha.s1 .D.HCIJJHJJIRH~ 4c<J>fiHRHChl• 3RHHMan BEi>K:H()e MeCTO B CHC

TeMe 3KOHOMHGecKHx n.wcu.wmmH. U.e'JibiO .naHHoii .n.wcu.iin.rfliiihl HBJIH-

IOTcH: ,. 

+ qlOpMHpOBRHHe y cTy.n,eHTOB u,eJIOCTHOH CHCTeMbl 3HRHHH 0 <f>H

HaHcax; 

+ ,naTb rtOHflTHHHO-TepMHHO.TIOrHGeCKHH anna par, xapa,K:repH3YlO· 

IUHH ,<JlHHaHcbl ; 

+ pacKpbiTb B3aHMOCBSI3o BCeX TIOHSITHH, HX BHyrpeHHIOIO JIOfHJi:Y H 

, 3KOHOMJiKO"MaTeMaTH'!eCKY10 MOJJ.eJJb <f>)'iHKUHOHHpOBaHHH ¢HHaH

COBbiX OTHOllleHHH. 

3a.na'iH yqe6IdOH .D.HCUHOJlHHhl 4CI>HHaRCbl>> ...,... ;llan: cty.neHT<iM MHHH·' 

MYM He06XO,ll-HMblX reopeTH'ieCKHX 3I;IaHHH no $HHaHCaM; Haytii:Tib , CTy

.neHTOB ~KOHOMH'1eCKH ,· npaBHJibHO OUeHI.fBatb opraHH3aU,Ht0 H Mexa

HH3M ynpaBJieHHH ¢HHRHCaMJ1 X03HifcTBYIOmero CYQl.>eKra; llpHBHTb f.IM 

JII060Bb H npaKTH4eCKHe HaBbiKH <f>HHaHCOBOH pa60Tbl. , 

, UeJib HacroHmero yqe6f:ioro noco6HH ..:.... Hay'iHTb cry.neHros ocHo

saM $HHaHCOBOfO MeXaHH3Ma, ero MeTO,llaM, npHeMaM H CeKpeTaM. 

HaCToHuJ.aH KHHra HaiiHCaHa B ¢opMe KOHCfleKTHBHOrO yqe6HHKa , 

.liJIH cry.n.eHTOB BbiClllHX yqe6Hb1X 3ase.n.eHHH. 

KoHcneKTHBHaH ¢opMa yqe6HHKa 03HaGaer, 4TO s .naHHOM y11e6HHKe 

KpaTKO H rtOCJJe.D.OBaTeJibHO H3JiaraeTCH TIOJIHOe co.nep>KaHHe HRYKH 0 

<f>HHaHCaX, 3a HCKJIIOGeHHeM cneu,Ha.TibHbiX pa3.lle.TIOB, TaKHX~KaK npH

eMbl <f>HHaHCOBOrO MeHe.ll>KMeHTa, <j)HHaHCOBbiH MapKeTHHr, '<j)HHRHCO· -

Bb!e HHHOBBUHH. 
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1.1. KPATKASI HCTOPHSI (f)HHAHCOB 
H-,«<>HHAHCOBOA HAYKH 

Otlii\He nOHQTHQ «t>Huaucosoil uayKH 

Ope>KJ!.e l.JeM' paccMaTpHBaTb cyw.uocrb H co:n.ep)l{aHHe ~HHaHcos, ueo6-

. XOAHMO BbiHCHHTb HX npHpOAY H HCTOpHIO OOHBJieHHH B 1.JeJIOBe4eCKOM 
~~~. . . . 

lJeJIOBetteCKOe o6w.ecTBO .c· 3KOHOMH1.J~.CKOH TOl.JKH 3peHH51 npeACT8B
JIHeT co6ou e:n.Hncrso :n.syx pa8H03Hal.JHbiX H 83aHMOC8H3aHHblxcropou: 

DpOH3Bo~HTeJibHbiX CHJI H npOH380ACTBeHHbiX OTHOWeH~H . 

DpoH3BO.lJ.HTeJJ&·~&Ie ..CHJI&I xapaKrepH3ylor oruoweHHH . n!O:n.eu 
K npHpo:n.e H npe:n.cra8JIHIOT co6ou coe:n.HlfeHHe. tJeJIOBeKa (pa6oqan, CHJia) 

CO cpe,llCT88MH npOH380)\CTB3 (MaTepH3JibHO-TeXHH1.JeCK8H 6a3a). 
. fipoH-3BO)J.CTBeHHbU~ OTHomeBHSI· ;_ ·-aTO 'OfHoWeHHH Me}K,!l,y JIIOAb

. MH, 8 KOTOpbie 3TH JIIOAH 8CTYD810T ,lJ,JIH C08MeCTHOH AeHTeJibHOCTH. 
·. flpOH380ACTBeHHbie OTHOWeHHH 803HH.K3IDT MeB(ZJ,y JIIOAbMH B npo

uec-ce ABH)I{eHHH o6w.ec-rseuuoro npo:n.yKTa or npoHaBOACT8a :no ero no-
rpe6neHHH. ' 

HpoH3BOACT8eHHbie OTHOiileHHH 6b18310T A8YX 8HA08 : opraHH38UH
OHHble H 3KOHOMH1.JeCKHe. 

OpeaH.u3au,uoH.Hbte npou3soocmeeH.Hbte omH.ow.eHuR B03HHKaiOT 
8 npouecce npOH380ACTBa K8K T3KOB0f0. HanpHMep, OTHOWeHHH Me)I{

AY pa60TOA3TeJieM H pa60THHK3MH, MeHeJ:i.»<e{XlM H HH)I{eHepaMH H T. n. 

9TH OTHOWeHHH 8bi383Hbl pa3AeJieHHeM T{>yAa Me)I{AY pa60T310W.HMH 

JIIOAbMH H XapaKTepH3YIOT COCTOHHHe DpOH3BOACT8a. 
3KOHOMUI/.eCKUe npOU3BOOCmBeH.Hbte OmHOW.eH.UJl - 3TO OTHOWe- _ 

HHH Me)I{AY JIIOAbMH DO 0080AY npHC80eHHH HMH cpeACTB Tpy:n.a H npo
AYKTOB npOH3BOACTBa, T. e. OTHOWeHHH C.06CTBeHHOCTH. . , 

3KOHOMH1.JeCKHe npOH3BOACT8eHHble OTHOWeHHH HMeiOT ABe ~OpMbl 
peaJIH33l.(HH: HaTypaJibHble OTHOWeHHH H AeHe)I{Hble OTHOWeHHH. 

HarypanbHhle oruoweHHH · peaJIH'3YIOTCH 4epe3 H3'bHTHH l.JacTH npo-

AYKTOB DpOH380ACTBa B HaTypaJibHOH ~OpMe . . 
JleHe)I{Hble OTHoweHHH npOHBJISIIOTCH 4epe3 o6opoT :n.euer,. B npo

u.ecce o6opoTa AeHbfH CTaHOBHTCH K30HT3JIOM. 
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-.. K•nHTaJI - no :n.eHbrH, npe.ztHa3HatteHHble AJIH H38Jiel.JeHHH npH~ 

6WJIH, TaKHM o6pa30M, :n.eubrH C03.ll.310T ycnoBHH)VIRDOSIBJJeHKH ~HHaH· 
coe KaK caMocroHTeJJbHOH c~epbl ~YHKU,HOHHposa}IHH :n.eHe)KllbiX OTHO-

weHHH (pHC. 1). _ 
_ q,HHaHCbl HOCHT AeHe>KHbiH_ xapaKTep. )leHbrH HBJISIIOTCH o6H33TeJib

HbiM ycno8JieM cyw.ecreoaaHHSI ~HHaHcos. Her :n.eHer, uer H ~HHaHcos. 
CornacHo KYJib'rypHo-H.cropH4ecKon nepHo.D,H3aU,HH, pa3pa6orau

uo:H s KOHI.(e XIX seKa aMepHkanci<HM 3THorpa~oM H HCTop.HKOM nepso-

6blTHoro o6UleJ:TBa JI. MopraHoM u HeMeUKHM 3KOHOMHCTOM <1>, 3ureJib~ 
.COM, tteJIOBe,eCKOe 06UleCTBO B; CBOeM pa3BHTKH DpOWJIO TpH .aDOXH: 

~-KOCTb, sapsapcTBO, UHBHJIH33UHH. Ka>KAaH H3 HHX COCTOHT H3 Tpex 

eTyneueu: HH3rneu, cpe.D,Heu, 8blcrneu. 
(/)UH.QH.Cbt K3K HCTOpH4eCK8H . Kare_ropHH HBJIHIOTCH npOAYKTOM UH• 

.HJIH33UHH. 0HH B03HHK310T ua BbiCWeH CTyneHH UHBHJIH33UHH C DOHB· .. -
·JieHHeM TOpfOBJIH H pa3BHB810TCH K8K ee npOH3BOAH8Sl ':18CTb.. . 

·:Pa3:n.eneHHe o6w.ecrseuuoro rpy:n.a H pacl.Jneuemre.o6mect8a Ha or

j~JibHbleJ<Jiaccbi npHBOAHT K pa3JIO>KeHHIO po:n.osoro cnoH H ~aMeHbl ero 
1ll&uecrseHHbiM crpoeM B ~opMe rocy:n.apcrsa~ 

Cra:n.a )I{HBOTHbiX, AOMaWHSIH yrsapb H :n.pyrHe npe:n.MeTbl 6b1Ta . H3 

-joJJ.PBOH (ceMeHHOH) ·co6cTBeHHOCTH nepeXOAHT B lfQCTHYIO co6CTBeH-
-~-0CTb H craHOBSITCH npe:n.MeToM o6MeHa. TeM caMbiM OHH npespaw,atoT-
:j.s B TOBap. . 

',PaaBHTHe T08apoo6MeHa norpe6osano noHBJieHHe ~HaKa o6Mena; 

:1"'. e. nocpe:n.HHKa npouecca o6MeHa. TaKH~ 3HaKoM o6MeHa craHOBHTCR 

~R~K. . . . 
.· B .o6w.ecTBe s~e 66Jlbmy10 ponb craJtH Hrparh JIIOAH, y KOtopblx 6hlJIO 

I«Jwro :n.euer. 3ro npH8eno K;o6pa:3osaHHIO KJiacca Kynuoa H'K nCf!BJJe, 

ilmo-KanHTaJia. 3-To cnoco6crsoEiano o6oco6neHHIO roproanH ornpoH3· 

ao.llCTBa, paa:n.eneHHIO Tpyn.a Me>K,D,y peMeCJieHHHK3MH H KpeCT~RHa~H 
[t. e. Me>K,D,y ropo:n.oM H :n.epeaueu), a snocne:n.cTBHH H pa3AeneHJiJO rci• 

pop,cKoro rpy:n.a ua or:n.enbHble orpacnH. 
Pa3BHTHe npoueccoa KYDJ!H7npo:n.a)I{H rosapos 3a :n.eHbrH npHBeJIQ K 

"J(Q~BJJe'HHIO AeHe)f{HOfO KpeAHT3 H 06MeHHbiX DYHKTO~ .zieHer_ (JiaBOK Me~ , 
J,&Jt.), a BMeCTe C HHMH.B03HH.KaeT npoueHT KaK nnaT.8 aa Kpe.;J.HT, B03Hji• : 

~T pOCTOBLUHl.JeCTBO. . . 
• -_BOA pOCTOBW.HlleCTBOM (aHrJI. USury) DOHHMaeTCSI JIJ0.6aSI AeSITeJib~ · 

~#~b KpeAHTbBaHHH no:n. npoueHT. PocTOBW.Hl.JeCKHii Kpe,D.HT- aro. A~
~e)I{HhiH KpeAHT, 33 OOJib3083HHe KOTOporo C 3aeMIUHKa B3biCKHB310TCSJ 
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¢1HHaHCbl KaK HCTOpH'IeCKast 11 3KOHOMH'IeCKaSI KareropltH 

BhlCOKHe npoueHTbl, pe3KO OTJUI4310IUHeCH OT o6menpHHHTbiX HOpM. 

no o6meMy npaBI-IJIY pocTOBIUH4eCTBO npotHBOpe4HT «3KOHOMH4eCKOH 

HpasctseHHOCTH*, raK KaK 4pe3Bbll.J3HHO o6oramaet HMYIUHX (,ll,a)f{e He 

yt.JaCTBYIOIUHX B 3KOHOMH4eCKOH )f{H3HH) 33 Ol..JeT 33€MUlHKOB, KOTOpb!e 

yt.JacTBYIOT B HeH. 

KaK cneuHcpHt:JecKaH pa3HOBH.li.HOCTb poctOBIUHt.JecKoro Kpe,li,HTa npH 

¢eo,ll.aJIH3Me noHBJI.fleTCH Me)f(.ll.yHapo,li,HbiH Kpe,li,HT. OH HcnOJib3yetcH 

rnaBHhlM o6pa30M ,li.JISI cpHHaHcHposaHHH BOHH, KpectOBbiX noxo,li,OB H 

co,ll.ep.lKaHHR KOponescKHX .li.OMOB Esponbi. 

TaKHM o6pa3oM, co speMeHeM t.JaCTb ,ll.eHer npespamaetcH a KanH

ran, TO eCTb CT3HOBHTCH .n,eHbf3MH, npe.D,H33H34eHHhlMH .ll,JIH H3BJie4e

HHH npH6biJIH . 

Pa3BHTHe l<<inHtaJia s .n,aJibHeifweM np.Hl'WJlHT K noHBJieHHIO ueHHhlX 

6yMar: aKUHH, o6JIHf3UHH, BeKceJieH, T . . e. 3aMeHHTeJJeH .II.eHer, HJIH .II.e

He)f(HbiX cypporatos. 'CJioso ~ypporaT · npoH.CXOll.HT or JJat . Surrogatus, 

TO ectb noctaBJieHHbiH BMecro .n,pyroro. CHat:JaJia noHBJIHJOTCH HMeH

H-ble aKUHH. B XVIII BeKe sblnycKaJOTCH aKUHH Ha npell.MIBHTeJIH, KOTO

pbie nocteneHHO BbiTeCHHIOT HMeHHble 3KUHH H CT3HOBS1TCH 06beKTOM 

KYnJIH-npo..lla.lKH Ha QJOHJJ.OBOH 6Hp.lKe. 

OocteneHHO cpopMa K3flHT3JI3 tpaHCQJOpMHpyeTCH. flor>IHMO ll.eHe)f(

HOH ¢opMhl KamiTaJia nostBJIHIOTCH Apyr.He ero <J>opMhl: MarepHaJibHaH, 

HJIH HMylUeCTBeHH3ll (3eMJIH, He.D,BH)KHMOCTb H ll.p.) H HeMaTepHaJibH351 

(3H3HHSI, cnoco6HOCTH l.Je.IIOBeKa H JI.p.). . 

OnepaUHH c KanHtaJIOM npHHHMaiOT caMble pa3Hoo6pa3Hbie H nosoJih- · 

HO CJIO)f(Hble <IJopMbl. KanHT3JI BbiXO.li.HT Ha BHeWHHH (T. e . Ha Me)K.n,yHa

pOll.HbiH) pbiHOK H BeJtet .K ycKopeHHIO JteHe)KHoro notoKa. Heo6xo.II.H

MOCTb ynpaBJieHH.fl K3llHT3JJOM H BCeM JJ.eHe)i{HbiM llOTOKOM o6ycJIOBHJIO 

noHBJJeHHe so BTopoH nonoBHHe XX a. cpHHaH.Cosoro MeHeJl)KMeHta KaK 

cneUH<f>HlleCKOH CHCTeMbl ynpaBJJeHHSI .II.eHe)f(HbiMH flOTOKaMH, ,ZlBH.lKe

HHeM cpHH3HCOBbiX pecypcOB H COOTBeTCTBYJOlll.eH opraHH33UHeif cpHHaH

COBbi.Jl'.'OTHOWeHHH: 

C .n,pyroH cropOHbl,fOCY.llapcrsy JI.JJ.fl BblnOJJHeHH.fl CBOHX 4>YHKUHH 

rpe6yJOTCH MaTepHaJJbHO·Be!lleCTBeHHble pecypcbi (npOJI.OBOJibCTBHe, 

q>ypa:>t< H T. n.) H ,ll.eHe>KHble cpe.II.CTBa, KOTOpble H3tlHHaiOT C06Hpa1bCJI 

HM B npHHY;li;HTeJlbHOH cpopttle C nOMOlllb!O p33JIH4HbiX C60pOB H H3JIOfOB. 

JlJtH 3ai.UHTbl OT BCSIKOfO pO,ll.a Henpe.IJ.BH,ll.eHHbiX 06CTOHTeJibCTB (3a

C}'Xa, ·H3BO,!J.HeHHe, fOJJO.ll, H T. n.) TOBaponpOH3BO,li.HTeJIIO, Kynuy H fO· 

cy.u.apCTBY notpe6oB3JIOCb C03.ll,3HHe !i3JIHWHHX 3anaCOB HMyiUeCTBeH-
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· ;;:· .• < TaK rtoS1sJ15110rcH 06U4e2ocya4pcnt~IH'~''·~ H <jJuH.aH,eos(J.'fl 
·. cuc.meMa eocydappnu1;a. · ,' .. · ;·: · ..... ~:;t ;.~:~~f.~}::· .. ·.: · ·~· 

· C.iie,n,osaTenbiio, qniuaHChl H cpHliaijcQea~.ql¢t~~1~NJlH· C03,U,a]ibl ca
MQH ·~ff3Hbl0 qe.,IIOBeKaH q¢JIOBelleOK9

1

fP 'Q6~i-:,,,~-JOCYAapcTBa 
KaK u,eHTpaJibHOfO 06lll,eCTBe1rnoro ij,HFt:llT}'.1f~·::> '.' :/ ' '; .. '.. , ;:~~ : ,' ,, ' '· 

C paasHTHeM rocy,n,apcrsa cpHnau~psaH ~H~re~fi. p~~.unacp H Ha· 
. ' . • 1· I • . , 

MeHSIJiaCb. ' ·: . ' ... :;·;·;; ,,. : . ' 
. ~,, 

McTOPHR pa3BHTHR (j>HH3HC'OBblX OTQ~rn~u~·~ ; ·) r ,. " 

Han6oJie~ sipKo 9'rH HaMeneHHH MO)KHO npocJie,n,HTh Ha npHM'.epe HCTO~ 
p)rn Ham:iroo6Jio>KeHHH. , . . ·, ' · · .·. · ' .· · .. · 
. \ B esporieiicKHX r'ocyAapcrs'ax ;no . XVI eeKa ue 6~Jio .<t>Hn,aucoe.oro,. 
annapata Jl.JlSI onpe,n,eneHHSI H C60)pa H3JIOf0B. focy)lapCT,BO O~peMJlH~.~ . 
JlHWb 06uty10 cyMMY HaJIOfOB, KOTOpy10 nopyqaJIO co(5p~Tb' rope)lC·!{OH 
o6w.Hne HJIH o'l'Kynill;H:Ky. · · i • ·. • · · · ' ' ' " · :: ~· ,· · : " . 

. HanpHMep, e ,Ilpeeueii fpeuHH. (VII-V··.eei<a.,nOH'aUieH?f'·&) 6h1JI_ ~es~ 
,n,eli .aKUH3 (.11aT. accid~re - o6peaai:b) yBopo.>r;rop:O,n,a . .. : ... ·· . , . 
' B',ll.pes~eM PHMe B .t.fHpHoe epe~rn:.uaJIOr6B Ha rpa>K~a_H 'H~6hIJ10;' Ba:¢• 
XO.lll:il no yn'pa.SJte~li!O topo.n;OM 6bIJIH MHIUIMaJlbfl'f~.MH, 1',~:~:Ka~aa6pa,H~~~ 

' MarHCTphl (Jiar; magister - uaqaJibHHK; 'HS~Ta~1-rnK); ~ BblflWJHSIJ1H ' ~~OH 
,n,oJI)KkOCTH 6ecnitatkb: l1a6paH·m~' MarHc1'p~~~6:~~0" 9tre¥1'l · noHe.~:ko. 
f opOJl' noJiyqaiI ·,n,oxo.zibl· :9 .· OCHOBHOM . OT c.na4W B' <ipeu,ny:· o1)~iu.-ecTBefiHM){ 

, 3eMMb.·fpa}i{JI.amf PHMa . 06JiaraJ1HCt>HaJiofaM1:J, lO,~hKO BQ :~P'fMH eo~.ll:, 
B XVt'aeKe so:nnrnaeT ce~h rocy.zr.apcTBeHHhfx: ·qm."~f!.CO,"abIX yl.fpeH<;~ 

)teHHH, 1<01-o·pb!e ycrauaen"'ea10T HopMy HaJioroo6.rlo>fSeHlf~1~ KOnrpqJUI" 
py10TC60p HaJIOrO'B. ·· .. · . · · . · ·: , " . :,· ' \ . .. ' .· .· ~ . . . 

' ' \ '.:Ha.tlorn co6HpaIOTCSI MaBHbIM o6paaoM OTK~.mURROM; _} e. qacT-libfM 
"1HllOM, noJ1ytIHB1UHM oT rocy,n,apcTaa ua :o6X~ .. noeJieHHbl~: cpoK npaao 
~o6Hpari:. Hanora.·H.npyrHe .noxoJJ.l:>l. . ) ·: . . , . :'.. ·. . ; · . . · . 
· · B"XIX eeKe 'rocy.napctso noJiflOcthn 6eper·Ha c~~B ·:cpyliKUHH ye.Ta'" 
aoa.n~J:IHH H eaHM31JlfSI 'uanoroe. KoJrnqecreo_ H~.;B'ffJlhl tff.\Jl<>'i"~B nocTOSlflHO 

· MeHHIOTCH: CToHemnoTcH rocy)lapc:reettHaH l'lalllf>.rosa.w.·¢i!Y~~ar HfVIo.ro-
ehle' HHcneKUHH H'.T. n~ ·· '.., .. , · ' •iIJ:.:..·. ·.1 ·. ·;: ;h< .: ,·)' 

': C.pa313HTHeM cpHHaHCOB pa3BHB~10TCSI ~; 3Jt~HHf! .o'JHl'Kft; e. ua:~l<;~ 
0_'cpHHaHcax H ¢HHaHCOB3H uayKa. . ' .. ' " ' ' . , 
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·~:. 

' ' ·' 

ct:>Httattcbl KaK HCTOPH'lecKa~ " 3KOHOMHtiemrn~ 1rnrerop~H 

· · .06w.ae. 80£.Ipocbl cpHHaHCQBOH Hayt<H y)Ke.HMeJOTCH s pa,6oTax. Mbl.c
·JJHTeJieH ,ll.pesHe.rq MHpa; i<ceHocpouT (OK. 430-o!<. 354 .iio H.9'. ). ApHc
TOT~Jib (384..:..322 JlO H.s.). HanpH~ep, Kceuocpoij:T BH,n,aMH ,n,oXOJlOB 
rocy.!lapcTea ClIHTaJI JJ.OXOJl, noJiy~eHH.blH OT c,n,a11H s apeH)lyrocy)lap
CTBeHuoro HMyw.ecTea H.· pa6oe, a TaK)Ke HaJiorn H TaMO:>KeHnble ni;>
WJIHHbl. ,ll.JIH no;/lytieHHH JlOXOJlOB o.u npe,n,.naraJI rocyA,apcTsy noKynaTb 
pa6oe c ueJibIO C)laliH HX B apeu,n,y~ crpoHTbrocTHHHUbl, MaraaHHhI, cKJ1a-
.Jl.bl ,c ue.ryhH>e)latIH HX e apeu,n,y. . . 

· .Cpe.nH MbICJIHTeJieH Cpe,n,uHx eeKOB ea)KHOe Mecro aaHHMaer ct>oMa . 
AKBHHCKHH ( 1225 HJIH 12f6-l 27 4), npwrncJieHHbIH B 1323 r. .. K JIH~Y CBH
TblX. B ero pa6oTax TaK)Ke ecrpetiaIOTCH e6npocbr cpHHaHcbeoH HayKH, 
(apeu.zr.a',HaJiot}JHJlp.). · · · , . , 

0.nHaKo el:!Ma cfrnuauco13aS1 reopHH eoaHHKaeT e XVI eeKe e· nepHO:ll 
3apo)K)leHHH KanHT'aJIH3Ma. · · · · 

HeK01op61e HCCJie,n,oeareJIH uatiaJioM B03HHKHOBeH.mr cpHHaHcoeoii 
HayKH Ha3hiBaIOT xv BeK. 06biliHO .9TO CBSl33HO c 'pa6oraMH ,ll.HoMe)le 
Kaf>acpa ~yM. '1487 .r.), KOTopb1H · o,n,uo epeMSI pyKosoAHJI . cpuuaucoBhIM 
xo3siffcteoM HeanoJIHTaucKoro K.opoileBcTBa.' · 

1

: . · 

· Jl.. Kapa¢a rroeTopH.rl . e ocHoeu6M H,U,eH ct>oMbI AKBHHCKoto, no ctIH~ 
TaJI TaK}f(e, lJTO HCTOll.HHKOM rocy)lapcTBeHHOH K33Hbl ,!{OJI)i<Hbl CTaTb 
,n,oMe.HbI (cpp. dorriaine /.iiar: domin_ium - BJia,n,euHe), T. e. rocy.n;apcreeu
Hoe 

0

HMyw.ecTBO B BH)le aeMJIH, necoB, -Bell.l,HblX npas Ha IlOJib30B,aHHe 
qacTHhIM HMyw.ecTBOM °KanHTclJIOB

0 

npaBHTeJibCTBa. ' ' . . ' ' 
. · · BoairnK'uoseHHe cpuH.aitcoeou · Haykti. 6b1.no ehl3'ea·uo mHaoA' 3f<OHo
MH4_ecKoii npaKTHKOH; ,ll.o )_(VI BeKa aeMJISI 'ue 6blJI'a 06beKT,0M Kyn.riH~ 
11po,ua)KH; - ~~M~CJieHHHK~, TPYAHJIHCb . ~,: O)lHHOlli<Y: ' npe,n,ocra,sJieHHe 
)leHer B ,n6Jirno.n npo~eHTbl ( T. e. pocTOBll.l,HlleCTBO) HOCHJIO 6r'p1aHijlleH~ 
JiblH ·xap~~T:ep : 0,n,HaKo aa'HHtepecoeaHHOCTb e pocre o6ieM~ tlpoH3-
BOJlCTBa, ~e~J13B~Jl,HT,eJib~OCTij:.7~y)la,.06b~Ma",neHe)KHbrX nocryriJI~HHH 
H. npH()blJI~ ~no.coocreye,t pa31far~10 . Toeap~o-):(eue.)K~bix oTH6W~HM}i, 
.u.e.Jiae13~Meifl1:>Hble yqactl(H o6be'~rc>M Kynnii-npo.zr.a:>KH. B.ce 3'f9ri'p_Hee
~o J<i:, aoa~~K.ttoe·eHA10· <t}Huaucosoro pl>IHKa, 6yMa)l{Hf;ilX Ae»er, ·uei{Hb!X · 
~y~ar (.zr.eHe*HblX.i~YPPor:aTOB H.n~ · 3aMeHHTeJieii )lener) He, Kdite~ao~f· 
wrore :K P:hiH01..1uoH: 3KOHOMHKe, ... _ . . . ". · ·. . , , .. ' .. , 
.. · >OpraHHtiecKaHCBH3.b <j>Hnaucos, H ~ocyJJ,apcTea . npHBeJia K ToMy, tITO 

i.wrn;re.JipBOe apeM~ cpHHaHC083SI TeOpHHHBJIHJiac'b tiaCTbtO' HayKlf O rocy· 
.zr.~pcTBe H KaM:epaJIHCTHKH. ' ' ' ' 
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;.'paTMBSBIX H 3K6HOMH\f~C~HXI JJ.ftcul!f:(J!Hu;' o6:Be.na~~f01UH-i ~KOHOM~,. 
. c}(1fo j teorpa<i)ifite:cl{~e, : topH.ll.lfif~C~iij~ CH. ~fl~~H.·~21iJ!afHBHble __ 3Hal(Hst;: 
a·eo6xo)lHMb1e _iI,JHi :nbilroToBKH rocyJJ;apl!t8eHllhIX tny>K.al!lHX.-'I\aMepa· 
J!Hcisu<a npenoi:J.aBaJiacb B XVII .,.;.XVIU se-K~ ~- ya#ti;~f~TeTax ·fepMa-
HHH H .ll.pyrnx esponej'%cKHX qpaH. . ':. , .. : _· .. '("' .. .•. · · ' 

OepBbIH Hayl!HbIH TpaKTaT o qnmaHcax llORBJIJJCsLBJ~'llfLfl-' . . a1'0 6blJI;~ 
.i-fanaHHaSI s 1766 r . KHHra <I>. IOcrn «C11creMa cp11Haaeosor9 '~03'sific{' · 
Ba,. (Ji.pyraJI HHTepripeTaUiUI py~cKoro nepeSo,lla f . ·1Qcm.t··:.-(£;·1ic10eMia 
CYlUHOCTH <t>HHaHCOB• ) . <I>. lOcTH n'noJIHe MO)!{HO Ha,aaatp 'pTUOM ;.<t>H
HaHCOBOH HayKH: MHHHcTp cpliHaHcoa Ascrp1111 H. 3ouHe8~enbc af:iiw" 
cTHn B 1768 r . l<HHry ~OCHOBHble Hal!aJia noJIHUHH, Topr()anH,H ct>Hlia'H
COB•. 06e 3TH KHHrH OOJIYLIHJIH 60Jib.llIOH pe30HaHc BO BCeX roey)l.apctaax 
Esponbl. · · .. 

:. ·B· XIX B. <t>HHattcoBaH HayKa npH3.HaeTCR caMOCTOHTeJihH,OH Hay~oH,. 
npHj'.;ITOM B0_3HHKaJOT pa3Hble a3fJIH.ll.bl Ha MeCTO qmHaHC08 B CJiCteM~ 
jKOHOMHl!ecirnx HayK. 0.ll.HH' 3KOHOMH!;Tbl -OTO)!{,lJ.eCTBJIHJIH cpHHaaco'
ay10 HayKy c <t>1rnaUCOBOH noJIH'THl{OH, JJ.pyrm~ , Cl{HTaJIH ee,l!aqbJO n,o1ili~ 
THl!ecKoH· 3KOHOMHH. .. , . 
:, Bo inopoii O()JIOBHHe XX B. lj>H_HaHco~asr Teo pH~ y~~ .9JJ,ttOjH~:1iJb 
npH'3HaeTCH l!aCTblO o6.LUe3KOHOMHlH~CKOH reop~H: . . . , . ' 

HHTepec~a H 3Bo)IJ()QHH ·TepMf!Ha «cl>Huaacho. · :. ' < · . · • ·> : 
TepMHH •.<t>H'IIaHCbl». npOHCXOJJ.HT OT J!3THHCK0f0 CJIOBl;l _fihis, 03Ha4~~ 

,IOU.i,ero KOHe.u, OKOHqa1tHe, ct>HHI-illl. • .. ·. ·.' : , · ' '·: .). ; . 
·.·. · B JJ,peBHeM MHpe H a cpeJJ.HHe aeKa TepMHJi finis npHMi~flHilcH s 'p.e
He)i{HbIX OTifOIUeHJ.UIX, BQ3H~KaI01UHX Me)l{,lJ.y rocy;Xaeer~~M' (B Jlf!Ue:Ko

. p()Jisl, cy».eH:. H T. n\) .H HaceJieHHeM. OH BblPa>Kao!i ;Q~bittiaT~JtbHblH pac-. . ' ,· '' ' ' . . ' ,,-. . : .' ' .. . ;. ·:~ .. .. '• :..~ ' . :', -
qeT, T. e·. o3Hal!aJI 3aaeplll~HHe JJ;eHe)frnoro nJiatem~. · . ._... ·· · 
'. , JIHua, ynnaT11sun~e B3Hoc1>1 a rtonb3y cy.ll.hH, kppoJi~il(.il" ~~wrnhix ro~ 

C:yJJ.apcTBeHHblX opraHOB', no.iiyiiaJIH Ha pyKH JJ.O~Y,MeH'f;' Ha3BIBaeMblH fine. 
··--· BnocJieJJ;ctBHH oT Ha3saHHH 3Totq .ztoKyMe~ta· npt'J1136llieJI . TepMqtt 

finimcia, KOTOpbl~ Ha JiaTHHCOM H3i;di<e 03Ha'iiai{:neae~HbfH iIJiaTe>K) f 
B XVI B. BO <l>paHu.im JiaTHHCI<~ff TepMRif' finalicTa :nfiespaiu,aet~~ 

BO cppaHUY3CKHH TepMHH finance, 03HaL£a10I.i.J.Hifilf~JIHl!H_OcTb, .noxdJl.;~~ot 
'repMHH, · HcnoJib3yeTcsi: .ll.JIH onpeJJ;e.lieHliSI co!J'o.i<ynlibcTH ny6.rhl~1?1x · · 
(i. e. tocyJJ.apcTBeHHblX) JI.o:XoJJ.oB H ~pacxoJJ;OB;H nocteneHHo ;fp,alt~qWP" 
MHpyeTCH B cospeMeHHoe noHHTHe <t>H'HaHcos. ' ' · · ;;;:~~ . 

-. 

~ · ~ .. .:1 .; ,, 1.2. JKOHOMJIHECKA.sJ CYU(HOCTh . 
H <f>YHKUHH <l>MHAHCOB . 

·· <l>uiranc·bl KaK 3KOHoMuqecKasr KaTeropusr ·' 
. . ' 

4>uHaHCbl ~- 3TO 3KOHOMHL£ecKa~ KaTeropHH. KaK JII06aH 3K6HOMHL£ec· 
C,l<~H f{,aTef()PHH ,<l>HHa'HCbl_HMeJOT CBOro CYulHOCTb. _ , . . · .. 

Cy~l:IOCTb eCTb <t>1iJioco<t>cKaH Kaf eropHH, 03HalJaIOlllaH e,lJ.HfryiO oc
HOBy, o6my~ .ll..JIH OJ{HOpOJJ.HblX HBJieHHH, COCTaBJIHIOJ.UHX OJJ.flOHOHHTHe. 
Cylll~OCTb xapai<repH3yeTCH csoficTsar.rn, Bblpa)!{a~J.UHMH s eJJ;HHCTBe 
BHyTpeHHIOJO npHpO.ll.Y OJJ.HOpOJ{HblX HBJieHHH. 

, CylUHOCTb,<f>HHaHcos KaK 3KOHOMHl!ecKo!'f KaTeropHH s TOM, 4To <t>H
HaHcbI Bcer){a H'MeJO_T J{eHe)KHyJO <t>opMy Bb!pa)!{eHHH. <PuHaHCbt OTJ:ia
)f_<aiqt npouecC_.ll.BH)!{eHHH .ll.'etter B HaJIHl!HOH 0 .B 6e3HaJIHL£HOH <t)opMgx, 
KPO.¥~ ~oro ,_ ,ll.BH)!{eHHe scex HHBecniUHOHHblX ueHHocTe~ , 3aMei.{fuo, 
lllHx _B KaK?.H-TO onpe)J.eJieHHblH MOM~HT 

0

BpeMeHH J{eHe)KHbie cpe){CTB~ . 
(ueHHl;>f~ 6yMarH, .ll.paroueHH_bJe MeTaJIJibl H K3MHH, o6beKTbl BJIO)!{eHHH 
KarmTaJia). . · · > · 

. ep~fidtJ~bl. - 3~o CHCTeMa JJ.eHe)j<HbIX OTHOllleHmi, B03HHKak>mHk 
npH <t>opMHpOBaHHH H HCilOJih30Baii_HH ,!l,eHe)!{HbIX <!>OH.ll.OB H npH oisopo~ 
Te ,lJ.eHe)!{HblX cpe,!1,CTB. . . 

· Me)i{.ll.Y JJ.~He~HhtMH <t>oH~aMH H JJ;eH!!)!{HblMH cpe.ll.cTBaMH HMeeTcH 
onpeJJ.eJieHHOe pa3JIHl!He. · 

. · .. .ll;e,1:1e)!{Hble cpe_JJ.CTBa 03HaL£aIOTJJ.eHbrH, Ha,X:OJ{HlUHeCH B flOJIHOM pac.
nopmi<e,HHH X03HHCTBY!Olllero _ cy6beKTa_ H rpa)!{,11.aHH1-Ia H HCOOJlbJye~ 
Mble_HMH CB9,~0.ll.Ji0, 6e3 BCff..(S:OH u,eJIH H orpaHHl!eH.HH. . . , . '. 

·~· DoJJ.JJ.eH~,?!<HhIMH cpoi.maMH noHHi'ifaeTcsi o?oco6HB_llla51c51 qactb JJ.eHer, 
Hl\{e10ma.11. ue.JieBoe Ha3HatieiiH,e H OTHOCHTeJlbl:IYIO. CaMQCTOf!TenhHOCTh 
<i>YHKUHOHHposamtSi. H~npHMep, . aMOpTH3aUHOHH91ii <t>Oii .ll., pe~oHTHblH . 
$OHJJ., cpQHJJ. <t>HHaHCOBOH noJJ.JJ.ep)!{KH pernoHa H .ll.p. . . . 

. <.:YlUHOCTb ,<t>rJHaHCOB, Ka!{ H JIJ06oii JJ.pyroii 3KOHOMHl!eCKOH KaTero-
pHH, BWpa)!{aeTCSI B HX <t>Y.HKUHHX. . ' 
.. .. <l>yHK~HH (JiaT. functic;> - HCilOJIHeHHe, coaepllleHHe) 3KOHOM~L£e- .. 

CH,Oij l<aT.eropH~ -:-:-- :aTo BJieurne~ npoHBJiettHe ee csoiicTB .B ,DJ;IHHoii 
CHCTeMe OTHOUJeHHH, 
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C!»yHKl-'HH cpuuaucoa 

$y&Kil.HH ~HB8HCOB OTpa)KaJOT <l>opMbl ITpOSIBJieHHH $HH3HCOB H HX 
H33Ha'leHHe B ot5wectBe, HX poJib B HapO.llHOM X03SlikTBe. 

<l>OpMaMH npOSIBJleHHSI $HH3HCOB K3K 3KOHOMH'leCKOH K3TeropHH 

SIBJIHJOTcst npoueccbl ot5pa3oBaHHH JleHe*HbiX q>oH.a.os, rrocrynneHHH Ha

JIH'lHbiX .D.eHer; paCXOJlOB3HHe .a.eHe)f{HbiX $OH.llOB, HCJTOJlb30B3HHe Ha

JlH'lHbiX .a.eHer. 

(/JuHaHCbt BbiJTOJIHSIJOT ~pH $YHKUHH: 

l) q>opMHpOB3HHe JJ.eHe)f{HbiX $OH.li.OB H JTOJiy'leHHe H3JlH'lHbiX .a.e

He~HbiX Cpe.li.CTB; 

2) HCJTOJlb30BaHHe .a.eHe}I(HbiX lf>OHJlOB H HaJIH'lHbiX )leHe>KHbiX · 

cpe.a.cra; 

3) KOHTpDJlbH3SI. , 

HeKOTOpble 3KOHOMHCTbl C'lHTaJOT, <ITO ij>HHaHCbl BbiOOJIHHJOT TOJib

Ko .llBe $YHKUHH: pacnpeJJ.eJIHTeJI&HyJO H KOHTpOJibliYJO. 

B yCJIOBHHX pbiHO'lHOH 3KOHOMHKH $HHaHcbl norepHJIH csoe pacnpe

.a.enHTeJibHoe Ha3Ha<IeHHe. Hx HaJHa"lleHHeM crano B03JleikrsHe $Hf!aH

coaoro MeXaHH3Ma Ha 3$$eKTHBHOCTb X03HHCTBeHH0fO npouecca. : 

C<IHTaTh, <ITO ij>HHaHcbl a ycnoBHHX pbiHO'lHOH 9KOHOMHKH, BblnoJIHSt

JOT pacnpe.a.eJIHTeJlbHYJO <i>YHKUHIO, - 9TO TO >Ke CaMoe, 'ITO Ct:fHT3'i'b, 

t5y.a.to t5bl aaprrnara, . Kofopy10 tienoael( rpafHT Ha pa3Hble HY>K.llbl, Bbl-

noJIHRet pacnpe./{MHTeJibHYIO $YHKUHJO. . . 

Pacnpe.a.eneuue - 3!0 npouecc JlBH*eHHH cTOHMOCTH 8 <l>opMe Jle

Her scer.a.a B O.li.HOM iianpaBJieHHH, T. e. 3TO TOJlbKO OJJ.HOCTOpOHHee .llBH· 

)KeHHe CTOHMOCTH. . .. 

<I>HHaHcbl - 310 )leHe>KHble OTHOWeHHSI, B KOTOpbiX yqaCTBYJOT KaK 

MHHHMYM .li.Ba cy6~Kt8. JleHe,.{Hble OTHOWeHHSI Me)KJl.y HHMH MOrYT 

ISbiTb K8K OJlHOcTopOHHHt.t'H, raK H JlByXcropOHHHMH. Ho9TOM'y <l>HHaHCbl 

KaK 3KOHOMH"IIecx~nf.'xateropust orpa>KaiOT u' o.a.HocropoHHee :asn~eune 
CTOHMOCTH B JleHeMCHOH !l)opMe, H JJ.BYXCTOpOHHee .llBH}I(e'HHe CTOHMO· 

cTH s q>opr.te ot5M'eHa •.a.eHbrH-1-osap•. · ·' · · 

Pacnpe.a.enHTe.JibHaH <IJYHKUHSI npucyma He $HHaucaM, KaK 3KOHO

Mii4ecKoA KaTeropHH, a OTJleJI&HbiM pbi<IaraM ij>HH3HCOBOfO MeXaHH3Ma 

(ueua, Hanor H .a.p.). · 

PaccMOTpHM co.a.ep.>KaHHe tf>YHKUHH $HHaHCOB. . 

Co.a.ep}I(3HHe nepsoH <PYHKUHH Bblpa>KaeTcsi B' pacnpeJJ.e.neHHH saJJo

soro suyrpeHHero npo.a.yKra Ha pa3JIHI¥lble .aeae*Hble $oH.llbl. 
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IPHH8HCb/K8K HCTOPH'ieCKaR H 3KOHOMH'ieCKaR KaTerOPHH . 
Banoaoii BHyTpeHHHH npOAYKT (BBfl) - 9TO pbiHOttHaH CTO

HMOCTb npO.llYKUHH (pat50T, ycnyr), ITpOH3Be.lleHHOH BO BCeX OTpaCJIHX 

H3pO.lJ.HO-X03SIHCTBeHHOrO KOMJTJieKca H npe.a.Ha3HatteHHOH .li.JIH KOHeq
HOfO ITOTpet5JieHHSI, HaKOJTJleHHSI H 9KCITOpTa. 

B ocHose pacnpe.a.eJieHHH sanosoro BHyTpeHHero npo.a.yKra Ha .a.e

He~Hble lf>OH.llbl Jie~HT OJl.HOCTOpOHHee .llBIDKeHHe CTOHMOCTH. 

CmouMocmb lf>opMHpyercH no.a. BOJ.a.eActsHeM tterblpex tf>aKropos: 

rpy.a.a, KanHTana (cpe.a.crsa npoHaso.a.crsa), JeMJIH (npHpo.n.Horo tf>aKTO

pa) H opraHHJaropcKHX cnoco6HocreA npe.a.npHHHMateJIH, a JareM paJ

.a.enHeTcR Ha or.a.enbHble. .a.eHe)f{Hble q>oH.a.bl . 3ro paJ.a.eneHHe npoHBJIR

eTcR B q>opMe noJiytteHHSI .lleHe)KHOH BblpyttKH OT peaJIH3aUHH TOBapos 

(ycnyr, pa6pr) H pacnpe.n.eneHHH ee Ha .n.eHe)KH!ile. q>oH.a.bl: q>oH.n. BOJMe- • 

W.eHHR H3paCXO.lJ.OBaHHbiX cpe.D.CTB npOH3BbJI.CTB~,· <f>OH.ll 6nJI3Tbl Tpy.zla, 

3MOpTH3aUHOHHbiH lf>OH.ll, peMOHTHbiH q>oH_.ll; .HaJIO.fH, $OH.ll. notpet5ne-
HHSI, $OH.ll H3KOJTJieHHH, pe3epBHbiH $OH.lJ.. . . 

JlepeaR. l/JYHK~UR $HHaHcos orpa>t<aer npoueccbl paJ.a.eneHHH rpy

.n.a Me*Jl.y npo~3BO.llCTBeHHOji H HenpOH3BO.lJ.CTBeHHOH ctf>epaMH ITpOH3-

BO.ll.CT8a. KpoMe !Oro, 9T3 $yHKUHH Bblpa)KaeT OTHOWeHHSI Me*.lJ.Y pa3-

JlH"IIHbiMH 3.li.MHi:UfCTpaTHBHO-TeppHTOpHaJibHbiMH o6pa30B3HHSIMH H T. n. 

Co.a.ep>KaHHe emopou l/JYHKU,UU JaKJIJO"IIaercH s KOHKperHoM pacxo

JlOBaHHH Jle,He>i<HbiX $OH.li.OB H H3JlH'lHbiX .a.eHer Ha onpe.n.eneHHble UeJIH. 

B ociiose TaKoro pacxo.a.osaHHR Jie)KHT .a.ayxctopOHHee .ll.BH)KeHHe cro

. HMOCTH B TO~apHOH H .lleHe)KHOH lf>opMaX, KOTopoe onocpeJlCTByeTCSI 

aKTaMH ot5MeHa .ll-T H T -.JJ.. B pe3yJibTare 9THX npoueccos np(>HcXo.n.HT 

pacnpe.a.eneHHe cosoKynHoro ot5mecraeHHoro npoJlyKra s HarypaJibHO· 

BeiUeCTBeHHOH q>opMe H ITO CTOHMOCTH. TaKHM o6pa30M, KpHtepHeM OT

HeCeHHSI lf>HHaHcOBblx OTHOWeHHH K TOH HJIH HHOH <PYHKUHH stBJIHeTcH 

HJIH OJlHOCTOpOHHee .ll.BH)KeHHe CTOHMOCTH, HJIH JlBYXCTOpOHHee, 

KOHKpeTHbiM npQ,SIBJieHHeM .a.e_iicTBHSl nepBOH H BTOpoH <l>YHKUHH $H

H3HCOB Ha npaKTHKe RBJIReTCR COCTaBJieHHe 6aJiaHCa JlOXOIJ.OB H. pacxo

.li.OB X?3Hik~yJOmero cy()'beKTa, JTJlaHa )leHe>KHbiX JTOTOKOB, . C03JlaHHe . 
)leHe>KHbiX $OHJlOB H T. IT . . 

KOHTP0AbH3R ~YHK~H9 «PHH3HCOB 
. 

KoHmpoAbHaR. l/JYHK~UJl q>HHaHcoa aaKJJJO<IaercSJ a C03JJ.aHHH H HC'ITOJih

JOBahHH CHCTeMbl $HHaHCOBOro KOHTpOJISI H3.ll cot5mo.a.eHHeM CTOHMOCT-
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PAaBa I • ., . 

H'hiX nponopUHH a npouecce ¢opli(HpoBaHHSI H pacxo;n.oBaHH~ JI,eHe>K.blX 

cpoH.nOB H H3JIH4Hb1X ,neHe>KHbiX cpe,li.cTB. 
<l>HHaHCOBblH KOHTpOJib B03HHKaeT noTOMy, 4TO cpHHaUCOBble OTHO· 

uieHH$1 MO;>KHO nJiaHHpOBaTb H peryJmpoBaTh, iaK KaK HMeiOTCSlKOHK· 
peTHlile cy6beKTlil ciJHHaHCOBblX OTHOllleHJiH, HOpMbl, HOpMat.HBbiH UeJIH 
ucnoJJb30BaHMH qm~aHcOBbiX pecypcoB, :o6beMhl H cpoKH ocywecTBJie• 
HIHI ciJMHaHCOBbiX onepall,HH, npaBOBbie ycJIOBHSl, yc"faHOBJleHHble B 3a-

KOHO,Il,aT~bHOM nopH,Il,Ke. . 
.flpo51BJieHHe cpHHjilHCOBoro KOHTpOJJ51 cal.toe pa3Hoo6pa3Hoe::0H;II.eH- · 

crsyer npH ,nslnKeHHH .neHer H KamnaJia qepe3 CHcTeMbl H '$01'Mhl pac

<Ieros, Kpe)lHTa, HaJIOf006Jio>KeHH51, 3a':l10ra II T. rl . ,·· .· · . 
TaK. noKyqareJih ocy_mecrsJI51eT c!J~maHcoablH xbHrponh Ha.n ileH-. 

reJihHOCTblOppo.naau<l. onJJat.JHBaH noKynaeMble roaapbJ'JIHuthnpHCdo;
sercrsHH HX ycJIOBH5IM KOHTpaKTa. HponaaeU KOHTpOJUlpyet ,neSiteJth~ 
HOCTb fiOKynareJIH t.Jepe3 BhiCTaBJleHHe BeKCeJUl, ~epe3 pa3JIHl!Hble 

cpopMbi pact.~eroa. . . · ·.. . · . · · ·. .. 
Kjle.UHTO~ ocyiUeCTBJISieT c!JuHaHCOBbiH Kd,lltpo~.b ~~3.A 3a~~UJ.aKOM . 

t.~epe3 3anorosoe npaao, t.~epe3 crpaxo!3aHlie, t.~epe~ c~cr.eMy qm~auco· . 
I • .., • ~ ,-. • ' , , '• , ' , 

BblX caHKll,HH H .UP· . . . . 
focy.napctBO H MeCTHbie opraHbl BJiaCTH ocyUJ.eCTB.Il51J?T $HH3HCO· 

. ' . . . u . 1 ,. . •' . 

BbiH KOHTpOJJb Hall, ,ne51TeJihHOCTblO npennpHJ'{HM~TeJieH tiepe3 .CHCTeMy 
HaJIOfOB, rfolllJIHH, KBO'T' H ,ll,p. . . . . . ., ,, .. ·.. . 

KmtKperHbiM npo51BJleHHeM .ueifcTBH51 ·KoijrpoJI!>HOH ¢y.H:KUHlf Q}H-' 
HaHCOB Ha npaKTHKe SIBJ!SieTCH COCTaBJieHHe ~. OTCJI~>KHBaHHe rpacpHKa .. 
BblnC>JJHeHH5! qnmaHCOBbiX MeponplHITHH, B03HBKHOBe.HH51 H notallleHH.H . 

ne6MTOpCJ<.oH 33AOJI>KeHHOCTH, B03Bpara Kpe.UH't3 H 1'. n . 

HecneuHaJIHCTbl HJIH cry.ue,HTbl-.li,BOe4HHKH
0
06biqHo roaopsn: «<l>i-iHa'lt- · 

chi - 3TO ll.eHbfH; 3TO HMeK>tuHec5I y npe.nnpHHTHSi . .l{eHe>KHGie: tpe.ll.-. . . . ' . . 

CTB3~>. 
TaKoH 6e3rpaMOTHbiH orser cpa3y -Bb13bl&aer BOI:Ipoc: «3a<IeM .li,JIH 

o603H3lleHHfl OJl.HO.i;l BeiUH Ha,no npHMeHHTb ,!I.Ba pa3Hb!X TepMHHa?•. 
)leHbrH H <PHHaHcbl pe3KO oTJIH4aK>TC5! APYf·<,lT JJ;pyra no cso~MY co~-

JI.ep)Kamno H no BbiOOJIHHeMbiM HMH QJYHKUH5IM. 
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<l>HHaHCbl KaK HCTOpl{lJeCKaSI· ij 3KOHOMW!eCK3SI KaTe['(jpHH , 

<l>HH~HCbl npeACTaBJIHJOT COt10H OTHOWeHJ-151, CBSl:3aHHble c OOO~OTOM 
JJ.eHer, T. e. OHH H~eJOT 3Ha4eHHe JlpOH3BOJI,HOH oT .neuer.· . 
· ,lJ.eHbrH- 3TO 

1

Cpe;UCTBO Of!JlaTbl TOBapOB (ycJiyr, paOOT), cpe}{CTBO , 
H3MepeHHSI CTOHMOCTH H C{)e.li.CTBO COXpaHeHHSI CTOHMOCTH, 

. 3aMeTHM, I.J:TO .neHbrH - BeCbMa CJl~>KHaSI 3KOHOMH!fecKa5I Karero
pH51 ~ ' no .naHHbiM: ascrpHHCKoro 3KOHOMHCTa K. MeHrepSl, no Hp06Jle" 
MaM JJ.eHer H34HHasr c KceHo!lJopra (ox. 430-oK. 3.54 .no H.3 .) snnorh.no 
Hat.~aJia XX B. ony6JIHKoBaHo a MHpe 'OKOJio 6 rbl'c . cneuuaJib}ibix pa6oT. 
O,n.HaKo no-npe>KHe)\fy ocraerc51 3ara.n.Koii H3BecTHbiH cpeHoMeH .n.eHer: 

·. noqeMy yaenut.~eHHe KOJIHqecraa .neHe:?KHi:JX 3HaKoB y or.nenbuoro 'JIKUa 
npHyMHOJKaer ero HH.D.HBH,nya.llbHOe 6oraTCTBO, a poeT .neHe>i<HoH MaC
Chi Y o6~ecraa B ueJioM He cnoco6crsyer ao3paCTaHHJO 6orarcraa o6-
mecraa. lllHpoKo H3secrHa myrKa aHrJIH'IaHHHa fnaJI,crot~a : Jr.ajl(e iiK>-
6oab He caena c yMa raKoro6oJihlllOro 4HCJia JIIOll.eH, KaK MYll.pcraoBaHHe 
no no sony cymHoCTH .neHer. · · 

,UeubrH - 3!0 3HaK o6MeHa, KOTOphiH yt.~acrsyer KaK nocpe.D.HHK .B 
o6~eHe o.nHoro Toaapa Ha npyroH:. 

, Hexoropble :oapeMeHHhie poccHH'cKHe 3KoHoMHcrh1, r. e. 3 KoHoMH· 
CTbl poccHHCKOH pb1H04HOH 3KOHOMUKH, C4HTaiOT .neHbfH OJJ.HHM H3 BH· 
AOB UeHHbiX 6ytJar, CfleUHcpH4eCKOH oco6eHHOCTblO KOTOpbiX SIBJISJe~CSl 
OTHOCHTeJibHaSI aBTOHOMHOCTb HX .li,BHJKeHH.H H ao3MOJKHOCTb aKKYMY· 
.ll5!UHH. 
. . ,lleHbrH BhlllO.IlH51lOT COBC€M HHble cpyHKUHH, tteM cpHHaHcbl: . 
. K. MapKC Bbi.UeJISIJI nHTb f/J!JH.Kquil oeH.e2: Mepa CTOHMocn~· . cpe.n.
CTBO o6paUJ.eHHH, cpeli.CTBO riJiaTe>Ka, cpe.li,CTBO HaKon.rreHHSI H 'c6epe
>KeHHH, MHpOBble .UeHbrH. HpH4eM B Ka4eCTBe rtepBOH ~H Ha3blBaJI· Mep· y · 
C'rOHMOCTH . ·. . 

. 3a 150 nocJie.D.HHx ,Jier 3KOHOMHl·IecKaH HayKa warHyna .naneKo ~ne-
pell.. MHor.He cospeMeHHhie 3KOHOMHcrbl ·Bblll.e.t1RlOT rpH tjJyHKJiUU oeHe2 : · · 

+ cpe.ncrso o6paiUeHHH; 

+ cpe,ncTBO H3MepeHHH CTOHMOCTH (r. e. Mepa 'CTOHMOCTH); 

+ cpe.ncrao HaKonJI.eHHR H coxpaHeHHH CTOHMOCTH. . 

.· .. · PaanH4HH Me;>~<,ny cpHHaHcaMH i1 ll.eHbraM.H paccMotpHM Ha cJiell.yKff 
uteM npHMepe. · · · · 

'fpa)f(JJ.aHHH .naer .neHhr!f B JJ.OJir JJ.pyroMy qeJioaeKy. 3ro 'baHa4aer, 
'HO rpa)K,naHHH nepe.naJI .np.yroMy .llHUY MatepHaJibHYIO selll,b a cpopMe ·· 

2-2348 
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JleHe>KHOH 6aHKHOT~. )lpyrHMH CJJ088MK, iJ.eHbfH ......,.. 910 selll.b, KOTO· 
py10, KaK H JI106y10 .11pyry10 BeW.b, MO>KHO not epSITb, .H8HTH, pa3pyWHTb 

(pa3op&aTb 6yirta>KHble 6aHKHOTbl) . . 
A BOT qruQweHHR rpaJK.II.aHHHa, xoropbiH 11.an1eH&ra& .no.nr Jl.pyroMy 

. JIHUy,- 3TO y>Ke <PHH8HCOiUlle OTHOWeHHSI. fpa>itP.aHHH BhiCtynaet, KaK 
·KpeJlHTOp, a JIHUO, B3RBWee .neHbfH B JlOJif, KaK 3aeMIJlHK. BoabMeT JIH 
KpeJJ.H1op pacnucKy c aaeMu.tHKa, B03br.ter JIH KaKyiO·JIH6o sew.b B aanor, 
6y.ner n.H. B3HMaTb npoueurhi 3a .neHhrH, nepe.naHHble B .nonr, H npoueHThl 
3a ueso3spar .neuer oospeMSI H r. n;, - see 3TO npe.ncrasnReT co6oil 

<PnuaHCOBble OTHOWeHHSL 

1.3. fi)HHAHCbl KAK OTPA)I(EHHE 
. AEHEXHOfO OOTOKA 

~HHaHCW ..- 3TO CHCTeMa OTHOWeHHH, B03HHK3JOUUIX UpH J1eHe>KHQ~. 
noToKe, T. e. npH npoteKaiOW.eM uenpephiBHO so speMeHH o6opore.neHer. 
· JleHe>KHbiH OOTOK, KaK H ~106oitnOTOK B006W.e, He HMeeT HH H84aJI8, 

HH KOHUa. 0J1H3KO ero MO>KHO pa36HTb ita OTJleJibHble 48CTH, HJIH 3Jie~ 
MeHTbl. Ka>KJlhiH 3JieMeHT HMeeT H843JlbHYIO H KOHe4HylO TOI{KH OTCYeTa. 
TaKoH 3JieMeHT .neue>KHoro noroKa npe.ncralJJIReT co6oit o6opor .11eiier. 
B3allMOCBSI3b <Pnuaucos H .n.e.He>KHoro nor,oKa xapaKrepu3yercR .nsyMR 
MoMeHTaMH. Bo-nepshlx, .<PHHaHCbl orpa)f{aiOT .neue>KHbiH o6opo~; s.o· 
BTOpbiX, <PHH8HCbl orpa>Ka!OT npou.ecc OOJiy<IeHH.R JleHeJKHOH Ha.llH'IHO· 
CTH .npH JlBH>KeHHH K8UHT3JI8 . ' . • . . 

O~por JI.eHer s 3KOHOMH.4~CKOH CHcTeMe ocyw.ecTBJIRercR no 'pa3· 
HbiM UHKJiaM. ijau6o.iiee npocraR cxeMa .neHe>Kuoro o6opora-cne.O:yJO-
w.aB (pHC. 2). . 

2 

3 

4 

1 - noToK Toaapoa (ycnyr); 2 -.. non)~e AeHer (pacxoAbl HaceneHiim Ha n~r:y r~~ 
. poa 14 ycnyr); 3 ~ noroK AeHer (miaTeJKH 3a noTpel5neHHble pecypcbl); 4.- iloTOK .. 
pecypcoB, HeOC5XOAI4MbiX J:VISI npo143BOACTBa TOBapOB 14 YcfiY! (Cblpbe, pa(50I.ISA 
c"!la HAP.). · · · 

PMc. 2. Mo;Aenb npocre~wero icpyroo6opora AeHer 1.4 roaapos .. 
B aKOHOMI.4<iecKoA CHCTeMe 
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rAaBa I 

Kpyroo6opOT QJHH3HCOBhlX DOTOKOB 

MoJI.eJib noKaablsaer, qro s 3KOHOMH4eCKOH CHCTeMe UHPKYJIHPYJOT JI.Ba 
o6opora. OepBblH o6opOT. Oo tJaCOBOH crpe,nKe JI.~H)!{eTCSI flOTOK TOBa
pOB (ycnyr) H flOTOK pecypcOB, He06XOJI.HMhiX .li.JISI npOH3BOJI.CTB3 TOBa
poB (ycnyr). B 3TOH cxeMe npeJI.nonaraercSI, tJTO pecypcbi npHHaJI.Jie)KaT 
HaCeJieHHIO, KOTOpoe 06MeHHBaeT HX y X03HikTBYIOIUHX cy6beKTOB Ha 
rorosble rosapbl H ycnyrH. 3ror npouecc HatJHHaercSI c npocroro Hary
paJibHOro o6MeHa, T. e. c 6aprepa. BapTep HCKJIIOtJaer HCflOJib30BaHHe 
JI.eHer B KatJecrse nocpeJI.HHKa npH o6MeHe. · 

O.llHaKo npocroH HarypanbHblH o6MeH ocymecTBHTb ot~eHb C.(IO)!{HO. 
003TOMY flOSIBJISieTCSI nocpe.llHHK, KOTOpbiH flOMOraeT o6eHM CTOpOHaM 

. 6biCTpO H 3cpcpeKTHBHO npoH3BeCTH TOprOBble OnepaUHH DO C6b!TY H npH
o6peTeHHIO rosapoa (ycnyr) H pecypcos. TaKHM nocpe.llHHKOM HBJIHIOT
CSI ,lleHbrH, nOTOK KOTOpbiX .llBH)!{eTCSI npoTHB qacOBOH crpeJIKH. 

Pecypcbi BKJIIOllaiOT s ce6H MarepHaJibHble UeHHOCTH, cblpbe, MarepH· 
aJihl, pa6otJyiO cany. DoMHMO nepeqacneHHbiX cpaKropoB B JlaHHYIO Kare
ropHIO cJie.llyer BKJIIOllaTb opraHH3aropCKHe cnoco6HOCTH npe.llnpHHH· 
MaTeJISI, HeMaTepHa.TibHbie aKTHBbl (aHaHHH; OflbiT, JIHlleH3HH, naTeHTbl 
H T. n.>. 00TOK 3TI-JX pecypcOB ypaBHOBeWHBaeTCSI n,nare.>KaMH 33 llO
rpe6JieHHble pecypcbl. 3TH ;zieHe)!{Hble nnare.>KH BblcrynaiOT a BH.lle aa
pa6orHoH nnarbl, npoueHTHoro JlOXOJla, peHTHbiX nJiaTe)!{eH, apeH.llH~
ro JlOXO.lla H T. Jl. 

B KOHe~HOM lfTOre .llBa yKa3aHHbiX noT~Ka C<).CTaBJIHIOT caMOCT,OSI· 
TeJibHbiH o60pOT, cnoco6Hb1H ypaBHOBeCHTb TOBapHyiO Macey )leHe.>K-
4iOH MaCCOH. 

BropoH o6opor npe.llcrasneH noroKoM rorosblx roo~pos H ycnyr, 
npe.llJiaraeMbiX xoaHHCTBYJOillHMH cy6beKraMif HaceneHHJO. 3ror no:oK 
TOBapoB H ycnyr ypaBHOBeiiiHBaeTCSI nOTOKOM cyMMapHbiX nnare.>Kea 1-l 

pacxo.llOB, xoropble ocYIUecrsnsrer HaceJieHHe, ·nOicynaSI rosapbl H ycny
rH. Coe.llHHeHBe 3THX .llBYX o6oporos o6paayer Kpyroo6opor JleHer H 
rosapoB a 3KOHOMHllecKoti cacreMe. Ha noli npocreiimeH cxeMbl o6o
pora BH.llHO, liTO KOJIHlleCTBO JI,eHer B o6paiUeHHH ~QJI)!{HO 6~Tb yBSI3aHO 
c KOJIHtJecrsoM roaapos H ycnyr. B n.poTHBHOM c.nyqae ax HeysstaKa MO.· 
.>KeT npHBeCTH K o6ecueHeHHIO_.n,eHer H K HHcpJU1UHH . .lleHe:IKHble OTHOWe· 
HHSI, B03HHKaJOIUHe B npouecce 06MeHa «.lleHbfH-TOBap•, BbiCTynaiOT 
KaK cpHHaHCOBhle OTHOIIIeHHSI. B 3KOHOMHt{eCKOH CHCTeMe !lPOHCXO.llHT 
He roJibKO o6MeH •.lleHbrH-rosap•, HO H o6MeH «KanaraJI-JlOXO.ll-Ka· 

.. . ~ . . 
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<l>HHaHCbl KaJC HCTOpH'feCKaSI H 31COHOMH'feCKaSI ICi.ITefOpHH 

naran•. B Kpyroo6opore .lleHe)!{HbiX cpe.llCTB aKTHBHoe yqacrae npHHH· 
Maer rocy,llapCTBO. 003TOMy TaKOH Kpyroo6opor .n,eHer o6cJiy)!{HBaer 
He TOJibKO TOBapHbiH pb!HOK, pb!HOK ycnyr H pbiHOK pecypCOB, HO H cpH
HaHCOBbiH pb!HOK (cpOHJlOBbiH pbiHOK, pb!HOK He.n,BH)!{HMOCTH H T. Jl.). 

CxeMa raKoro Kpyroo6opora npaBe.lleHa Ha pHc. 3. 
Opase.n,eHHaSI MO.lleJib flOKa3b!Baer, liTO KanHTaJI X03SIHCTBYIOIUero 

cy6beKTa H KallHTaJI HaCeJieHHSI HanpaBJieH B KOHellHOM HTOre Ha llOJIY· 

8 8 

9 . 9 

, .. 
1 - p&CXOAbl OOTpe6HTeneA; 2 - p~CXOAbl, CBSI38HHble C Bl10lK8HH8M KanHTana; ;3 -
H8110flt H CI50pbl; 4 - <j>MH8HC08ble 8KTHBbl (ol5nHf8~H rpc;:yA8J)CTBeHHbiX BHyTpeHHHX 
aaitMOB, KaaHa'4eAcKHe aeKcenSI, aonoro H AP.); 5 - nnarelKM, aaKynneHHble 
rocyABpcraeHHble aKTHBbl; 6 - KanHTBJl, npoxOASII14HM '49P83 <j>HHaHcOBblif PbiHOK 
(nOIC'(IlKB 8K1.114M, o6nHrqt~HA H T. n.); 7- AOXOA OT Bl10lK8HHA Kamtrana; 8 - nOTOK 
pecypcoa; 9 - .AOXO.A or peanM381.114M pecypcoa. 

PMc .. 3. MoAenb Kpyroo6opora AeHer, (j>IIIHaHcoBbiX aKTHBOB H Kani!ITaJla 
e 3KoHoMIII'49CXo'l cHcreMe 
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fAasa I 

lleHHe H81..{HOH8JibHOf0 JlOXOJl3. KanHT3JI H3CeJieHHH B nepBOM npH6JIH

>KeHHH - 3TO JleHbrH, ocT3BlllHecH y H3ceneHHH nocne uaJior3 H noKyn

KH HM TOB3p0B H ycnyr H nymeHHble HM B 060p0T C l..{eJibiO H3BJielleHHH 

npH6biJIH. B 6onee lllHpOKOM noHHTHH K3nHT3JI ecTb 6or3TCTBO, ucnonb-

3yeMoe JlJ)H ero C06CTBeHHOf0 yBeJIHlleHHH. 6oraTCTBO - 3TO TO, liTO 

HMeeT l..{eHHOCTb, KOTOpyiO MO>KHO npe,llCT3BHTb B ,lleHe>KHOM Bblp3>Ke

HHH. 3TH JleHe>Kuble ueuuocTH uanpaBJIHIOTCH ua p33Horo poJl3 uusec

THUHH. H3npuMep, noKynKy ueHHbiX 6yM3r, Jlp3roueuublx MeTaJIJIOB, ue

JlBH>KHMOCTH, BKJia,llbl H3 63HKOBCKHe ,llell03HTbl, CTp3XOB3HHe H T. Jl. 

Z2 

,rocyJl3pcTBO perynupyeT ,lleHe>KHbiH o6opor c noMOI.l.{biO H3Jioros, 

roe'yJl3pCTBeHHbiX 33HMOB H T. n. JloXOJl, noJiylleHHbiH H3CeJieHHeM OT • 

BJIO>KeHHH K3llHT3JI3 H OT pe3JIH331..{HH pecypcoB (cblpbe, p360li3H CHJI3 

H T. n.), B COBOKynHOCTH npeJlCT3BJIHeT C060H H31..{HOH3JibHbiH JlOXOJl. 

H3UHOH3JibHbiH .n.oxoJl - 3TO JlOXOJl, noJiylleHHbiH H3ceneuHeM crpaubl 

H3 BCeX HCTOliHHKOB ero JlOXOJl3 33 onpe,lleJieHHblH npoMe>KyTOK BpeMeHH, 

06blliHO 33 fOJl. 0THOllleHHH, CBH33HHble C HCll0Jib30B3HHeM K3llHT3JI3 H 

nonyqeuHeM H31..{HOH3JibHOf0 JlOXOJl3, npe,llCT3BJIHIOT C060H <t>HH3HC0Bble 

OTHOllleHHH. )leue>KHbiH llOTOK Ha ypOBHe OTJleJibHOfO X03HHCTBYIOI.l\ero 

cy6'heKT3 MO>KHO npeJlCT3BHTb B BH,Ile CJieJlyiOI.l\eH CXeMbl (pHC. 4). 
npuBe,lleHH3H <l>HH3HCOB3H MO,ll,eJib llOK33biB3E!T, liTO l<3llHT3JI X03HH

CTBYIOI.l\ero cy6'beKT3 B CBOeM JlBH>KeHHH npeJ:JpafuaeTCH B BblpyliKY OT 

pe3JIH331..{HH npOH3Be,lleHHbiX TOB3p0B (pa~OT; ycJiyr ). 

Aeue)l{uye cJ)OHAbl 

Bb1pyliK3 cnoco6crsyer noHBJieHHIO npH6biJIH H <t>opMHpOB3HHIO JleHe>K

.HbiX <!>OHJlOB (aMOpTH331..{HOHHbiH <!>OHJl, peMOHTHbiH !J>OHJl, <!>OHJl H3KOn

JieHHH H Jlp.)~ O.llHH ,lleHe>KHble <t>oHJlbl pacXOJlYIOTCH ua norpe6neuHe. 

JlpyrHe <!>OH,ll,bl cfJyHKUHOHHpyiOT K3K C06CTBeHHbiH KanHTaJI. X03HHCTBY

IOiuero cy6'heKTa. KpoMe roro, X03HHCTBYIOI.l\HH cy6'heKT B K3llecrse K3-

nHT3Jia npusneK3eT 33eMHbie H npusnelleHHble cpeJlCT83. Becb nor · 

K3llHT3JI BHOBb nycK3eTCH B o6opoT H npHHOCHT BblpyqKy. 

/leHe:JICHble Of!ZHOW.eHUR, CBH33HHble C llOTOKOM K3{1HT3Jia, C 06Me
HOM 4K.allHTa.lt-npH6biJibt npeJlCT3BJIHIOT C060H cfJHH3HCOBQle OTHOIUe

HHH. B npouecce JleHe>Kuoro noroK3 o6p33yercSI JleHe>KH3H uanHli

Iiocrb. npouecc,o6pa3083HHH ,lleHe>KHOH H3JIHliHOCTH xap.aKTepH3yeTCH 

noKa3arene){ •Kalll cpnoy•. Kalil cpnoy (or aurn. cash-; JleHbrn, JleHe>KHaH 

HaJIHliHOCtti, flow - nOTOK, Tellb) 03H8ll3eT ,lleHe>KHbiH llOTOK, llOTOK 

,lleHe>KHOH H3JIHliHOCTH, HJIH· l'lpOCTO JleHe>KH3H H3JIHliHOCTb. CJieJlyeT 

orMeTHTb, liTO noKa3areJib •K3I1I<l>JroY• B03HHK B CiliA B nocnesoeHHhiH 

nepHOJl H nonyqun 6oJiblllYIO nonynHpHOCTb. B 3KOHOMHllecKyl() JIHTep3-

rypy ueaurnorosopHmHx crp3H ou somen B aurJIHHCKOM uanucaHHH. 

3TO CBH33HO C TeM, liTO nepeBOJl Jl8HHOfQ Bblp3>KeHHH Ha pOJlHOH H3biK 

HeH36e>KHO BBe,lleT liHTaTeJIH B 336Jiy)KJleHHe OTHOCHTeJibHO TOliHOfO 

CMbiCJI3, COJlep>K31.1\efOC11 B 3MepHK3HCKOM CJIOBOCOlleT3HHH. 
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rAaBa I 

Cash flow MO.lKHO paccMaTpHBaTb KaK HaasaHHe noroKa .n.eHer H KaK 

noKa3aTeJib .n.eHe.lKHOH H8JIH4HOCTH. noKa3aTeJib Kaill qJJioy 03Haqaet TY 

48CTb ,D.eHe.lKHbiX cpe,D.CTB, KOTOpaH OCTaercH y X03HHCTBYJOlllero cy6beK

Ta, XOTH 6bl H BpeMeHHO, ,D.O ,D.8JibHeHWero HX pacnpe,n.eJieHHH. 

Opou.ecc o6paaosaHHH .n.eHe.lKHOH HaJIH4HOCTH npHse.n.eH Ha pHc. 5. 

PMc. 5. CxeMa npot.tecca o6pa30saHVIR AeHe:>KHOiii HanWlHOCTVI 

CxeMa, _npHPe.n.eHHaH Ha pHc . 5, noKa3b1Baer, 4TO pesy~TaToM. BJIOH<e
HHH KanHTana HBJIHJOTCH nonyqeHHble 4HcTaH npH~biJib ( t : e, npHfibiJib Ja 

Bbl4eTOM H8JIOfOB) H 8MOpTH3aU.HOHHbiH cpOH,D., KOTOpble COCT8BJIHIOT OC

HOBHYIO .n.on10 .n.eHe.lKHOH HaJIH4HOCTH. OoHBJieHHe Kpe.ll.HTOpcKOH Ja.n.on

.>KeHHOCTH H ,D.eHeJKHbiX cpe.D.CTB, nonyqeHHblX OT nepeou.eHKH CTOHMOCTH 

OCHOBHbiX cpOH,D.OB H' HeMatepHaJibHbiX 8KTHBOB, T310Ke CnOCOOCTByeT 

noHBJieHHJO .n.eHe.>KHOH HaJIH4HOCTH. Bee 3TH npeu.eccbl OTHOCHTCH K pe

JYJibTaTaM cpyHKU.HOHHposaHHH cpHHaHcosoro MexaHH3Ma. Cne.n.osa

TeJibHo, cpHHaHCbi orpa.>KaJOT npouecc o6p~ansaHH91 KanHTaJia KaK 4aCTH 

.n.eHe.>KHoro noroKa. 
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1.4. <I>HHAHCbl -
HHAHKATOP KOHKYPEHTOCUOCOBHOCTM 

X03»HCTBYIOII.J,Ef0 CYBbEKTA 
B PhiHOqHoR 3KOHOMHKE 

q,uuancbr B pbltJO'IHOii 3KOHOMHKe 

PbiHO'IHaH 9KOHOMHKa OJHattaeT cst>6o.n.y npe.n.npHHHMaTeJibCTBa. 

Cso6o.n.a ·npe.n.npHHHMarenbcrsa :..__ 3TO BOJMO}!{HOCTb coJ.n.aTb KOM

MepqecKoe npe.n.npHHTHe no 'csoeH HHHUHaTHBe .. . Cso6o.n.a npe.n.npHHH
Mareni.crsa 8 · rycroHaceneHHOM pei"HoHe 6biCrpo se.n.er K noHsJieHHJO 

npe.n.npHHTHH; cTaBHIUHX nepeil co6olf re .>Ke caMble uenH, 4To Bbl3b!Baer 

nOHBJieHHe KOHKypeHUHH Me.lK.lly 3THMH npe.n.npHHTHHMH (T. e . X03HA

CTBYJOlUHMH cy6'beKTaMH). KoHKypeHUHSI- 3TO cO~THJaTeJibHOCTb xo-

3HHCTsyiolllHX cy6beKTOB, KOr,D.a HX CaMOCTOHTeJibHble .n.eHCTBHH 3cp

cpeKTHBHO orpaHH4HB3JOT 803MO)f{HOCTb' K3.lK.ll0fO H3 HHX O.ll.HOCTOpOHHe 

B03,D.eHCTBOBilTb Ha 06lUHe ycJIOBHH o6palUeHHS1 TOBapoB Ha COOTBeTCT

BYJOllleM rosapHoM pb!HKe. YcKopeHHJO KOHKypeHUHH Ha pbiHKe cnoco6-

crsyer MHO.>Keci'so ipaKropos. OcHOihibiMH H3 HHX SlBJISUOTCH nJIOTHOCTb 

fiace;IIEiHHH, lme.apeHHe HOBOH npo.n.yKU.HH, BHe.l{pE}HHe. HOBOH rexHH

KH H TeXHOJIOrHH; peKJJat.ta, yposeHb u.eH H .n.p. Cpe.n.H HHX Ba>KHOe Mecro 

aaHHMaer peKJiaM:a. YeM 6oJ1ee pa3BHTa HHcpopMaUHH o Tosape (pa6ore, 

ycnyre) H 0 X03HHCTBYIOill.eM Cy6beKTe , TeM 3cp<f>eKTHBHee ,D.eHCTBHe 

KOI:IKypeHUHH~ KoHKypeHUHsi BbiHy.lK.llaeT xoaSIHCTBYJOlllHe cy6beKTbl.D.JIH 

ycnexa H3 pbiHKe -HMeTb H8HJIY4illHe COOTHOllJeHHH: K34eCTBO H UeHbl; 

cpbKH H ueHbl; o6cJiy>K~maaHe H ueHl>I; rapaHTHH H ueHbi. O.n.HaKo xoaHH

crsyJOlUHe cy6~kTbJ H..liYr Ha KOHI<yp~HU.HIO JIHlllbHa peHTa6eJibHbiX pb1H

K3X, l',D.e OHH MO~yT npH6blJibHO ToproBaTb. J1MeTb npH6b!Jib 03H343eT .D.JISI 

HHX npeBbiWeHHe Bblp}'qKH; nonyqaeMOH OT npo,n.a.>KH TOBapoB (pa6oT, 

ycnyr), H8.ll. 33TpaTaMH ·Ha 'HX npOH3BO.ll.<:TBO, ToprOBJIJQ H ynnaqeHHbiMH 

HaJIOraMH. 3Toro MO)I(HO )'J.OCTHrHyTb TOJibKO npH KOHKypeHTOCnoco6-

HOCTH xo3HHCTByJOmero cy6beKTa Ha pbiHKe. KoHKypeHTocnoco6HoCTb 

X03SHkTBYJOIUeto cy6beKra 03H34CjeT COBoKynHOCTb KatreCTBeHHbiX H 

CTOHMOCTHbiX noKa3aTeJieH ero ,D.eHTeJibHOCTH, o6ecne4HB310I11.8Sl nyq

wee y.n.osnersopeHHe norpe6Hocrefl noKynareneH csoeH npo.n.yKU.HH 
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fAasa I 

( TOBapa, ycnyrH, pa6onx) Ha eAHHHilY CTOHMOCTH no if npo.li,}'KUHH, &feM 
.li.J)yrHe xoaHAcrsyJOmue cy61>eKTbl. KoFiKypeurocnoco6Hocrb xoasukr
syJOmero ~y6oeKTa Bblpa>KaercH· ~oilK)fpeurocno~6uocrbJO npoHaBOAH• 
Moii H~ npo.nyKilHH ( TOBapa, yCJJyrK, pa()p:rbl)" KoHJ\YP~HffiC~~~p6uocTb 

. npo.ll,yKl.I,HH· B KOHe'IHOM HTore xapaK;rep1-tayeT,cH ~¢J1JfliHHOH c'ripoca Ha 
Hee H cyMMOH Bblpylfi<H, nonyqeJintoA or·ee hpO'JiaJf<H. 'BQpyqKa ........ 3To 

·e,llHHCTBeHHbdi HCT.O'IHHK~'.li.OXO,lla x6~SIHCTByJOll.lero , cy(,h>eKTa, KOTOpbiH 
fl03BOJJfleT eMy BN)I(}lTb 8 ycJio8HSIX KOHKypeHilHH, T3K KaK C03.ll3eT yc
JIOBHSI JI,JIH caMOcpHHaHcHpo~aHHSI H flOBWWaeT erp._;,HaHCOBYIO KOHKY· 
peHtocnoco6HOCTb. Jlto6oA X03HikTBYlOmHH cy6DeK,T 3BBHCHT OT csoe.ro 
pblHKa .. PbiHoK Jl.IIR JJ.aHHoro Xo3HMCTBXJOmero cy6oeK:ra . J1P~1~S~_er 
co.6oii C080KYRHOCTb norpe6HTeJTeH, KOTOp~e 3aHHTepe.co~~~~bl 8 ero 
npoAYJ<UHH (ro8ape, ycnyrax, ,pa6ore) H HMeiOT cpe.nctaa,,qro6bl Kynittb 

,e~ cerO,llHSI H.IIH ~asrpa. Xo3SIHCTBYiollUIH cy6DeKT ,6prar He TeM, '"ITO 
yuero ectb . ~a8o,llbl, chlp&e, tosap~. pa6oTHHKH, a -YeM, :qro y H,~to ecTb 
pi>IHKH c6blta csoen npo.nyKUHH. XoasActByk>UJ,HH cy6-wKT. - 3TO f,fecro 
BCTpet~H HeCKOJibKHX pbiHKOB, TaK Ka,K O.R nocTaB,IIileT: KJtHeH't3.ftl ·~ npo
.li.YKWUQ (tonap~yCJiyrH, pa6ory); pa6oTHHK3M ~ 3apa6oTHYI,Q llJia'fy;~K
!J,Ho~epaM --:'" .li,OXOJJ, s' BH,lle ,llHBH.ll,eH,lloB, HCTO'IHH·KOM .:KOTOp~X iiBJIHeTCR 
npu6biJib aKI,1HOHepHor:o o6mecrsa; rocy.ll.apcrsy .($eJJ.epa.n_bHhl¥, peruo- -· 
uanbHhiM -~ ,MecTHhiM oprauaM BJiacrH) - uanorH H c6op~. Xo~~A.~:rBy
IOUleMy cy6oeKTy JVUl ycroif:qHBO~ pa6o'Tbl 8 JlOC.TOSIHHO MeHStiOtneJ\cSI 
KOHKypeHTHOft cpeJJ.e He06XO.llHMO c6aJlaHCHpOBaTb, p.a<Joty·,lf;3apa61'?J,~ 
HYIO nnary, norpe6HOCTb B KSnHTaJie H ero CTOHMOCT~\(npoueHTbl; AH
BH.lleH.Qbl), ueuhl Ha Cbip.be H cHa6>KenHe, rpe6osa!WSI norpe6J:ti:eJteit 
K fOTOBOH npO.llYKUHH H ypoBeHb KOHKypeHUHH. CQa.llalJ.CHpOBSHHOCTb 
9THX nOKa38TeJieH OTpa-'KaeTcfl Ha cpHH3HC080M COCT!)SIHOH XOl~HCTBYIO· 
mero cy6oeKTa. <l>unancosoe cocroHHHe xoaBHCTBfiOlll.ero. cy§'bexra -
no xapaKrepucrnKa ero nnare)Kecnoco6uocra,. KpeA~t:lio~noq~HI)CTH, 
HCnoJib30B3HHSI !IJHHaHCOBbiX pecypcOB H Kamn:a.lia, BblltOJIHe~tte .. o6SI~ 
aareJibCTB nepe.n· rocy.napcTBOM, xoasnkt B}'JO.UJ.HMH ~Y~'>el<T3MH.; rpa>K
Q.aHaMn. Ho3ToMy ceroJJ.HSI «t>nnaucbl xeaHflcrsywmere cy61>eKra .
~To KH.li.HKatop. ero KOHKypenro.cnoco6npctH, ncKaut~JII> ero ~HsHe~ 
.QelJTeJtbHOCTH Ha phiHKe. nnoxoe $.HHaHCOBoe :C~ToOSIHHe:XQ~UUict.By~ 
tomero cy6'beKra se.ll,er K npeshlwenHIO ero .ll.o.nros· .HaA: noctynJieH.HeM 
.ll,euer, T. e. uapywaer 6anauc Me>K.ll.y ¢1opMuposaa~:~eM •J{AHleJKKhlX <Pou~ 
.li,OB H o6'beMoM ux pacxo.ll,osaHHSI. B Koneq.aoM·Hrore 9TO MOlKe.T npn
secru K 6anKporcrsy xo3Hiicrsytoniero- cy6'beKra (puc; 6). Heyctoiiqu~ 
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soe ¢nHaHcosoe cocTOHHHe Xo3HH:c;rBYJOIUero cy6'beKTa MOJK~T! c~~~.~ 
o6beKTOM MepJI.>Kepa,. Mep.umep o3Haqa~r.norJIQIUenae 'IJHpMY .apy:roH 
¢HpMOH (KoMnaHHe~i). CymecTBYJOT~ Tpii .q5opM:bl Mep.ll)Kepa: · 

+ KOM03HHH noJ.<ynaeT HMyuiecT~O !:l>HpMbl .. B nepByiO. .()QeiJeJQo -:-""" 
He.URH>KHMOCTb, o6opy.llOB8HHe· H ,apyrHe OCHOBHble 4JQHJ1bl; . .,.. - . .. . 

· + KOMriaHHH n_QKY)1aeT KOHKpeTHYJO .ll. OJIIO aKUHOHepHo. fO Kt,nMT~JI~ 
qm:pMbl; T. e. KOHTpOJibHbiH naKeT ~KUHH, .ua10~A KOMUaHHH Itl>e; 
HMyme<;rseHHoe npaso Ha npHHRTHe pewenHH H8 co~pa.IPIR aK
u~onepos. B 3TOM cJiy'l.ae KOMnaHHH cTaHoBHTC.JI ,li,IUI'IJHpMhrxon-

.llHHroaoii xoMnaH"eH.; · 
• J{oMnaHHH sbmycKaeT,c~oH aKUHH B o6MeH na a'KU4UI' 4lll~hl. 

Op1.1Mep 

~oMnaHHR ocyW.ecTRJIReT Mep.umep ¢npMbl nyreM o6we~ csoux aKIUil\ 
Ha aKUHH ¢npMhL Kypc aKUHH KoMnaHHfi Ha pblHKe 60 py«S;:~ fCY'PC aK11!A 
q>HpMbl 2 pytS. KoMnaHHH Bbii<ynaet ai<UHH cpHpN~ ~ .aM6.a9KOH 60·Yo, 
1. e. no uene 3 py6. Tor.ua Menosoe cootnowenHe aKIUtA~oc:rasnSieT 0,05 .. 
·AKURonepHbiH (ycraBHhli'-1) RamnaJt ¢HpMbi cocTO~T H3 lOO'tillC:~ aK,j:i.HlL_ · 
flo3roMy ll}IR aaMeHbl 3K!-.U~H q>HpMbl Ha CBOH aKUHH Jt011118~11R AOII~:fla 

·· .Q_onoJIHHTeJihHO ahmycrHTh 5 rblc. csolfx aKuHiL · 

1.5. <liWHAHChl i1 IJ,EHbl 

AHrJIHHCK~R norosopKa r.TiacHr: «CTOHMOCTb - ~To c'or.ll.arneHHe, a 
uena ~ 3To noJa~THKa~ . Ha cero.llHR ner eJlHHoro onpe,lleJieHHH uenbl. 
CospeMenHaH Teopiui ueHbl paccMaTpHaaet ee KaK pe3yJibr<n q>yHK~ 
L{HOHaJibHOfO B38HMO.lleikTBHH KOMOJH~KCa L{eH006paayiOLq.HX q>aKTO· 
pos. Ue.Ha pasHoaecl-iR onpe.ueJIReTcR, c o)l.HOH cTopom"-, ncxo.M H3 npe
.o.eJibHOH ITOJie3HOCTH, a C .llPYfOH --.... H3 npe,neJibHblX H3JJ.ep)Kel<.~ KOTOpble 
B CBOJO Ot.Iepe.Ub nnpe.ueJIRio'J'CR npe.II;eJibHhlMH npHpaiUeHHRMH B npO.llYK· 

. THBHOCTH q>aKTOpOB npOH3BO.llCTBa. ~YlUHOCTb [.leHbl npOHBJIS!erc$1 B ee 
¢YHKUHRX. <l>yHKUHH ueHbl cne.uyiOruHe: pacnpe.ueJIHTeJibHa5!, cTHMYJIH· 
PYJOI.Wl.R, ¢YHKUHH opneHraUHH. Co.lle{m<aHHe pacnpe.D.eJIHTeJJbHOH ¢YH~ 
KUHH ueHbl8b!pa:mae:rcH B TOM, t.{TO C OOMOlllbJQ ueH B3JIOBQH npO.llYKT 
BHytpeHHHH npo.uyKT H .llOXO.ll X03HHCTBYJOJJJ.HX cy6beKTOii . padtpe.D;e~ 
JlHJOTCR Me>K.ll.Y ilpeJI.npHS!THSIMH H OTpaCJISIMH HapO.llHOX03SBkTBefiHO· 
ro KOMnJieKca. CoJJ.ep2K8HHe CTHMyJIHpy!Omefi ¢y'HKU.HH uenhl Bblpa}Ka
eTCSI a TOM, '!.,To ueHbi 3KOHOMH'trecKH crHMYJIHpyiOT npo}13soAcTso H 
fl0Tpe6JleHHe Oli,HHX TOBapoB H C.llep2KHBaiOT OpOH3BO,UCTBO H no-fpe6Jie
Hffe .upyrnx Tosapos. UeHbl crHMyJIHpyJO;rnoahJWeHHe KatreCTB!l npo
.llYKUHH, OCBOeHHe HOBblX BH.llOB TOBapOB H M3TepH8Jl0B, o6ecne4HBaJOT 

· OOBh!WeHHYJO peHTa6eJibHoCTb HOBb!X H3.UeJIHH. ·<l>YHKUHSI opHeHTatiHH , 
.. npoRBJISieTCH B TOM, qTQ ueHa.uaeT He06XO.llHMYJO HH¢opMaUHIO KaK JJ.JIH . 

noKynaTeJIH Tosapa, raK H .llJIH npo,llaaua rosapa. · 
· IJ.eHbl ¢YHKUHOHHPYJOT a csoeii saaHM:ocBR3H c ¢HnancaMH. UeHa 

.. Bblcrynaer OCHOBOH MeXaHH3Ma <flopMHpOB8HHH H pacnpeJJ.eJie,HHSI 
.JJ.ene:>_KHhlX ¢on.uos (KanHT.aJia), ·s npouecce Koroporo B03HHKaiOT ,lle
He>KHbie OTHollieiDIH, npe,ll.cTaBJIAJOUI.He co6oli ¢HHaHchl. Ha 6a3e .uei-tbl 
C~aAb!BaiOTCSI nponopUHH B ¢opMHposaHHH H pacnpe.neJieHHH .llElHe>K
HbiX ¢0B.llOB (KanHTaJia); a ¢HHaHCbl BblCTynaJOT HHCTpyMNlTOM, pea~ 

. JIH3YJOIUHM 3TH nponopuHH. UeHa HBJIHeT~H qacTbJO X03HHCTBeHBoro· 
• \MexaHH3Ma. O.llHaKo caMa uena cocronr H3 ¢HHaHcoBhiX Kareropnff 
. (ce6eCTOHMOCTH, npH6hiJIH, HaJiora Ha .ll06aBJieHHYJO CTOHMOCTb, aKUH3a' 
. H .llp.) . llpHMeHeHHe MeTOli,OB pac:t.teta BeJIH'iHH 3THX 3JieMeHTOB npHMO 
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. . 

BJIHsrer Ha seJIHlJHHY caMoH ueHbl. B 3TOM sblpa)l(aenisr npsrMa}l .CBH3b 
ueHbi H ct>HHaHcos. O.o.HaKo cymectsyer H o6panrasr cs.H3&; BycnosHHX · 

phiHOlJHOH 3KOHOMHKH aenHttHHaueH Ha 1-osaphl, ycny~.H, pa6oTbl.llHKTY
er BCJIHlJHHY 3aTpaT npoH3BO.llCTBa H H3,!lep)l(eK o6pameHKH, pa3Mep npH~ 

6b1JIH, p33Mepbl KOCBCHHbiX H8JIOfOB H .D.pyi:HX 3JieMeHTO_B UeHbl, B 3TOM 

cnyqae s~e 3JieMeHTbl UCHbl JtalJHHcliOT flO,!lCTpaMilaTbCSl OO.ll TOT ypOBCHb 

UCHbl, KOTOpbiH JUIKTyeT pb1HOK H npH KOTOpOM TOBap (ycnyra, pa6ora) 

MO)I(eT 6b1Tb llPOAaH. TaKHM o6pa30M, cymecrsyer ·KaK np.RMaH, TaK H 

o6paTHaSI CBSI3~ MC>K.!lY ueHOH H ct>HHaHcaMH :: 3ra CBSIJ.b o6ycnoi3Jieaa 
TeM, .lJTO BCe ct>HH3HCOBble OTHOllleHiUt OCHOBaHbl Ha HChOJib30BaHHH 

UCH H UeHOCOCTaSiJSIJOUlHX 3JICMCHTOB. fio3TOMY ueAa· SH3JI.SieTCSl pl.iqa

fOM ct>HHaHCOBOfO MeXaHH3Ma. , B KOHClJHOM HTOre !PHHaHCOBble OTHO

lllCJUt}l onpe.o.eJISIIOTCH Kpyroo6opOTOM KynneHHOH H npo.D.aHHOH cyMMbl 
ueH, Koropblii: coseprnaetcSJ· no cxeMe: 

+ aKTHBhr X03SiiktByJOUlefiY cy6'beKT3 tPOPMHpyJOTCSI · sa ClJeT tPH· 

HaHCOBbiX ·pecypcos; 

+ ct>HHaHCO~e pecyp~bl npe,!lcTaBJISIIOT C060H .llCH~>KHble cpe,!lCTBa, 
OCTaBlllHeCSI nocne BbllJeTa H3 l;!~pyliKH 3i:iTpi:it 'H Handros; . . 

+ BhlpyttKa - 3TO cyMMa peaJIH30BaHHbiX (npo.o.aHHbiX) UCH, a 38· 

TpaTbl H HaJIOfH - cyMMa KyniJeHHbiX UeH; . . 

• uena ecTI:> MarepHaJibHhlii (ocst3aeMhiH) pe3yJibrar cpyHKUHOHHpo
BaHHH · npoH3so.u.crseHHO-roprosoro npouecca xo3HHcrsy1ouiero 

cy6'beKTa B ycJIOBHHX·pbiHOlJHOH 3KOHOMHKH; . . 
. -. ' '"' • I . . 

• npo~~so.o.crseHHo-toproBbiH npouecc Heso~MO.>KHO opraHH~osa:rb 
6e3 aKTHBOB X03Sl}\CTBYJOW.ero cy6oeKta. 
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2.'1. <DHHAHCOBAH CHCTEMA '];tOCfA~P~B:N 

focy,ll.apCTBO KaK UeHTpaJibHblH HHCTHTyT no ' ~pasJie:f!lii0 ' 06UJ.eCTBOM 
COCTOHT H3 DQJIHTH'LJeCKOH, 3KOHOMH4eCKOH, COUH8JlbHOH. peJIHfH03HOH 

H JI.pyrHX crpyKryp. OcHoBy 3KOHOMH4eCKoH crpyKryp~bl cocTaBJISIIOT 

OTHOWeHH5l, B03HHKWHe B rpcy,ll.apCTBe .. B 3THX OTHOWeHH5lX yqactsy

IOT qerblpe cy6oeKTa: rocy,napcTBO, perHOH, X03SIHCT~YIO!UHH cy6oeKT, 
rpa)K.QaHHii Y Ka)KJloro H3 3THX cy6'beKTOB csoH upasa H o6HaaHHOCTH, 

ueJJH H aa,na4H·. BcTynaSI a'orHoUieHHSI Me>KJl;Y co6pli, arRcy6oeKTbi yqa

crsyiOT B TOBapHO-,ll.eHe>KHblX OTHOUieHHHX~, qro"fipHBOJI.HT K C03,!1.8HH'IO 

(\lHHaHCOBOH CHCTeMbl. ¢HH8HCOB)'l0 cnc'reM-y MO>KHO pacCMaTpHB3Tb 

C H03HUliH ee <PYHKUHH HJIH ee HHCTIHyTOB. ¢HHaHCOBa51 CHCTeMa rocy

,!I.apcTBa - ~np cosoKynHoCTb MH.e>KHbiX. b]:Hd;lll~HHH, tPYHKUHOHHpy
toiUHX B rocy,ll.apcrae. T~osa q,yHKUHOHaJib·HaSI TOGKa apeHH.H. C HHCTH

ryuHoHa.nbHoH )l{e T04KH .apeHHSI <PliHaHCOBaSI' CHCTeMa npe,nC'faBJISieT 

co6bH COBOKYllHOCTb £l>HH3HCOBblX yqpe)l{,ll.eHHH(6aHKOB, 6Hp)K H T. n.), 
<l>HHaHCOBaSI CHCTeMa coapeMeHHOH PocCHHCKOH <l>e,!I.epaUHH npe,!I.

. CT3BJISieT co6oJi 'LJeTblpeX6JI04HYIO CHCTeMy OTHOC·HTeJibHO caMOCTOSI-

TeJibHbiX 3BeHbeB, K KOTOpbiM OTHOCSITCSI: 

+ o6w.erocy,ll.apcTBeHHbie 4JHH3HChi; 

• 1-epp•rropHaJibHble (\lHHaHcbl; 
+ ipHHaHcbl X0351HCTBYI01UHX cy6oel<TOB;. · 

+ (\lHH3HCbl rpa)K,ll.aH . 
Ka)K,noe 3BeHO (\lHHaHCO.BOH CHCTeMbl BbinOJIHSieT CBOH KOHKpeTHble 

aa,na4H H o6cJiy)l{tfBaeT O'npeJl.eJieHHYIO rpynny (\lHHaHCOBbiX OTHOUie-

HHH (pHC. 7). 
3a)la4eH o6w.erocy,napcTBeHHbiX ipHHaHCOB SIBJISUOTCSI KOHUeHrpa-

UH~ (\lHHaHcOBbiX pecypcos B pacnopi)l{eHHH rocyJJ:apcrsa H Hanpasne-

.; HHe HX Ha (\lHHaHCHpOBaHHe o6w.erocyJI.apcTBeHHbiX Hy>K,ll.. 0HH (\lop

MHpyiOTCSI 3a c4eT HaJioros, c6opoa, rocyJI.apcraeHHhiX noUIJIHH, cyMM, 

nonyqeHHbiX OT BhlKyna rocnpeJI.npHHTHH, JlOXOJI.OB bT Ka3eHHblX npeJI.
npH51THH H X0351HCTBeHHbiX cy6oelliTOB £l>eJI.epaJibHOH co6cr'Be~iHOC1'H 
H :r. n. B cocTaB o6merocyJJ:apcrseHHbiX (\lHHaHcoB sxoJI.HT (\lenepaJibHbiH ' 
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610)1)K;T, rocyaapCTBeimoe cTpaxo•a.lue, rocyaapcTBeHHoe ~peJO<,:., ... 
· ==~~JJ:,ll.epMbHhie BHe6IO.!J)Kei'Hble· £t>oH~hi. TeppHTopHaJlbHble (\lHHaHCiil 

. fl'lO. T ry >t<e aan.aqy, 'LJTo H o6merocyJI.apcrBeHHble r~-.m;aHC·bl H 
npHMeHHTeJibHO · · 't'"

0 

, 0 . K 3JI.MHHHCTpaTHBHO-TeppHTOpHaJibHOMY o6paaoaami:IO 

HaXOJI.SI~eMycH 'Ha caMoynpasJieHHH. B HX C<YCT3B BXO,ll.SIT TeppRTopH~ 
aJibHble IOJI)KeTbl H BHe61Q,ll.>t<eTHble (\loHii,bl . TeppHTOpHaJibHble (\lHHaHchl' 

!flopMHpylOTCSI 3a CtJeT HaJIOfOB, c6opoB .UlTparhr.B 'MeeT· H : . • 
JIOTepeH , · · ' 't"' .1 biX 3alfMOB . 
M . PI' ~pyrHX HCTOtU{,HKOB. 0CHOBHbfe npHHUHHbl opraHJUaUH~ ' 

e.cTHbi.X <PHHaHcoa ycraHoJM. eHbl 3akoHoM P<l> •0 ,:...HHa·•co ·. sax . . 't' . n BbiX OCHO-
MeCTHOro caMoynpaaneHHSI B PoccmkKoH ""e , . . . .. . . , .. _ "" ,aepaUHH•, npHHfl'TblM 

~ - ASyxCTOpoHH~e Q>lllHaHCOBble CBSI31A Ill Q> 
KBIOUl,llle npl!l AByx npon.1BOnonoJKHbiX· AeHe IIIHaHCOBble OTHOW9HIIISI, B03HM-

. · JKHbiX noToKax 

PMc. 7. ' ¢111HaHcoeas. cl!lcTeMa PoCc\II~CKoA . <lleAepat,t\11\11 . 

3-1348 . 33 



· ·•. \ - - · 1 • • 

· s ceHTH6Pe 1997 r. MecTHbJ~ qnrnaHC~· ~Kn!OqalOT cpe~~:sa r.1ecr11oro 
OlO.[l.)KeTa, MYHHWtnanbHble: ueHHhie 6yMarH, npHHa.ll.JleQUute opr~HaM 
MecrHoro caMoynpaBJ1ei-IHS'l, H .n.pyrne 4>HHaHcoBbJe cpe.nsrsa. <l>opMHpo· 
samJe H HCnOJlb30BaHHe·MeCTHhlX $HHaHcOB OCHOB~saer:CH Ha npHHJU{· 
nax caMOCTOS.:Te,llbHOCTH, rocyt1.apcraet1HOH $HliSHCPB()ff nollJ].ep>KKH 
H rJiaCHOCTH . . Dpasa co6cTBeHHHK~ 8 OTHOWe}{HH MecTHbIX cpH~aHCOB 
6cywecrB.ilH!OTcS'l:oT 1rneHH HaceneH.HH MYHHUHnaJibHOrQ o6pa3osaHHff 
opraHaMH MecTHoro caMoynpaeneHHH .HJIH Henocpe.ncrs~HHO HaFeJie· 
HHeM MYHHU.~nanbHoro o6pa3osaHHH s cooTBeTCTBHH c yctaBoM . ~toro 
o6pa;iOBaH.HH. f JJaBHYIO' pOJih B cpHHaHCOBOH CHCTeM~ rocy.n.apetBa ~rpa· 
IOT lpHH8HCbl X03f!HCTBYIOlUero cy6oeKTa. 3a.n.aqeH . cpHHaHCOB XQ3S'lH
CTBYIOUlero cy6beKTa f!BJI.He:rcfl cpopMHpoaanHe 9THM <:y6oe~TOM CBOHX 
.nei-le>KHblX cpoH.D.OB H HCOOJib30BaHHe HX Ha . OCHOBe 3cpcpeK:rH~ff,Oro 
yripaaneHHfl' n.eHe>KHbIMH IlOTOKaMH B ueJIHX .ocy~eCTBJJeH_Hfl .. ~~oeA 
npbH3BOJi.¢1'Bel!HO·TOproaoA H cpHHaHCOBOH .n.esne/lbHOCTH, no~yq~~Hff 
npH61:>IJIH', 06ecne1.1eHHS'l cp1rnaHCOBOH ycTOHIIHBOCTH. <t;>HHaHCbl ' X~f!A.
c:t8y10Ul.ero .. cy(i-peKra no caoeii po.1m 8 cpHHaHcOBOH cm:::reMe rosf¥ap· 
craa a1:>tcryna10T KaK ee.[Je.n.ymee 3BeHp. 3ro o.6~'c.noBJieHo c.iie.n.y~~H~ 
~H Q>aKTQp,aMH:' . . ' ·, .:. ·tt:f 

+ HCTOIIHHKH cpHHaHCOBbIX pecyp~oa (npH6blJJb, aMopTH33U}fOi.f~.ble 
OTllHCJleHHH H .n.pJcpopMHpylOTCfl rnaBHbl~ o6pa30M B XO:S,$1~£iTBY· 

10.uieM _cy6'beKTe; . .· . _.. . ·: ... ,· .·... ,. -·< ·'~;t:-'·'.
1

; 
• 06'beM cpHHaHCOBblX pecypcoa X.03HHCTB~i0W.eto cy~b~~T~.:~,H~~ 

l(HTeJibHO npeBbl1UaeT seJIHl(HHY .n.eHe>KHblX epe.n.cTB rp;i~afl; 
Hc'no.rii,3yeMblX a KaLJecTBe KaOHTaJia. B npou.ecce CB()eif .D.~H!'£.~b

. Hoci-H xo3HHCTBYIOlUHH cy6oeKT acrynaer B pa3-!JH4Hble cp~liaH
coable OTHOWe.HHH. 

<l>HHaHCOBble OTHOWCHHH 

K $HH~HCOBblMOTHoweHHHM xo3Hft:crayio:mero cy6oeKTa orHocff-rcsi 
ero OTHOllleHHH: ' 

. • c .n.pyrHMH X03HHCTBYIOlUHMH cy6oeKTaMH pa3JIH4.HblX cPOPM co6-
CTBeHHOCTH B ripou.ecce cpopMHpoaaHHH H pacnpeJI.eJieHHfl Bb1PY4· 
KH H ocymecTBJieHHH BHe peaJIH3aUHOHHblX onepawn~. 3T_O OTHO· 
weHHH; CBH3aHHble c pacqeTaMH 3a npo.n.yKUHIO (pa6oTbl, ycnyrH), 
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j . . . ~ 
<l>HHaHCbl B 3KOHOMH'leCKOH CHCTeMe rOCYAapcrsa 

OTHOWeHH9 no ynJiaTe H B3blCKaHHIO W!TpacpHblX caHKU.HH, 8bl[lJia• 

Te apeH.D.HOH nJ1aTbl1 npHBJle\leHHIO cpeACTB HHaecropoa,_ 3MHC· 
CHH ueHHblX 6yMar HT . .n.; 

. .. c X03HHCTBYIOW.HMH cy6'beK'l'aMH H rpa>K.n.aHaMH npH BblnycKe H 
peaJIH3aUHH ueHHblX 6yMar, npH B3aHPo1HOM Kpe.n.HTOBaHHH 'H .n.o
JieBOM yqacTHH B COBMeCTHOH .n.eHTeJibHOCTH HT. Ji.; 

• c pa6oTHHKaMH .n.aHHOro X03HHCTBYIOUlero cy6beKTa B npouecce 
HCnOJib30BaHHH npH6blJIH, npH Bblnycxe aKUHH H .ll,pyrnx u.eHHblX 
6yMar, pacnpocTpam1eM1>1x cpe.n.H t:iJieHoa rpy.lloaoro KMJieKTH· 
aa, :BblnJiate .D.HBH.D.eHAOB no 3THM u.eHHblM 6yMaraM, BblOJiaTe 
naeBblX .D.OJleH, BblnJiaTe 3apa60THOH nJiaTbl, npeMHH, OpH HHBeC
THUHOHHOM B3HOCe H BblnJiaTe npoueHTOB no HeMy HT . .n.. ; 

• c ero crpyKTypHblMH noJlpa3.n.eneHHHMH, pa60Ta10lUHMH Ha BHy:r
pHX03HHCTBeHHOM no.n.pfl.n.e no apeH.D.HblM H .n.pyn;1M nnaTe>KaM; 

• c ero .n.oqepHHMH npe.n.npHflTHSJMH H cpHJIHaJiaMH; 
~ c 610.n.>KeTOM, BHe610,D.)l{eTHblMH cpoH.n.aMH H HSJIOrOBOH ·cny>i<6oH 

npH BblHeceHHH Hanoroa H .n.pyrnx nnare*eft:; 
~ c 6aHKOBCKOH CHCTeMOH npH noJiyl!eHHH H noraweHHH Kpe./lHTOB, 

3anoroa HMymecraa, cpaKropHHra, noKynKe H npo.n.a*e aaJIIOTbl H 
u.eHHblX 6yMar! npH .n.en03HTHblX BKJia.n.ax H T . .n..; 

• co crpaXOBbIMH KOMOaHHHMH no onepaUHl'!M fTpaxoaaHHfl ; 
• c Herocy.n.apcTBeHH,blMH neHCHOHHblMH cpoH.n.aMH no B3HOCaM 

(aKJiaJJ;aM); 

+ c opraHaMH rocy.n.apcTBeHHoro ynpaBJieHHH (cpoH.D.OM rocHMyme
CTBa, TaMO)l{HeH, MB3C, Ml1Jl H .n.p.) no pa3JIHl!Horo po.a.a n,nare
>KaM (TaMci>KeHHble c6opbl, nOWJIHHbl HT. n.), npH npHBaTH3aUHH 
HMymecraa (o6beKToa); 

+ c opraHaMH MYHHUHOaJibHoro ynpaaneHHH no npHaaTH3aUHH 
o6beKTOB, npH ynnare c6opoB H B3HOCOB, npH BbtnJiaTe apeH,D.HOH 

{ ' nnaThl 3a 3eMeJibHblH yllaCTOK H yllaCTOK JieCHOro cpoH.n.a HT . .n..; 

• c 'cpHHaHCOBl:>IMH H cpHHaHCOBO·K'pe.n.HTHblMH cy6beKTaMH, TaKH
MH KaK HHBeCTHUHOHHble HHCTHTYTbl, 6Hp>KH, npH ocyw.ecTBJie
HHH TpaCTOBblX, 3aJioroBb!X H TpaHccpepTHb!X onepaU.HH, xeJVKH· 
posaHHH, JIH3HHre HT . .n.. 

;. (l>HHaHCOBble OTHOWeHHH onocpe.n.CTBYIOT npouecc o6pa30BaHHH 
~a3JiHlJHblX ueJieBblX tI.eHe>KHblX cpOH,D.OB. 3a.n.a4eH cpHHaHCOB rpa>K.n.aH 
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· HBnHeT<;Sl q>opMHposaHHe JJ.OXOJlOB, HCOOJib30B3HHe HX HS TeKyti .. Ut:e pac~ 
XO,ll.bl, Hi~ npHo6peTeHHe HMyw.ecrBa, Ha C03,ll.aHHe <t>HH8HCOB0f0 nopTe 
cpenst (a.Tio)KeHHe 8 q>oH,IlOBble ueHHbie 6yMarH,. Ha .nenoaHr, Ha .npyrH 

.nonrocpOLI.ijble aKJianhl: s Herocy.napcreeHHble ne~-CHOHHble <t>oHJJ.bl, 

B cTpa){OBble KOMOaHHH H T. n.). _Bo3HHKHOBeHHe q>HHaJIC08 rpa>K.naH 

Bb13BaHO_, BO·nepBbiX, B03MO)KHOCTb!O rpa)KJlaH .noJiytJaTb J.J.eHe)KHbl~ 
soaHarpa)K,IleHHSI 33 cBoiO. pa6o4y~ cuny, oprauuaaropcKHe cnoco6Ho_ 

CTH . HHTeJIJieKTyaJibHYIO C06CTBeHHOCTb; BO-BTOpblX, nosiBJieHHCM HH 

,nus~.nyanhHbiX npe,nnpHHHMateneii; s-rperbHX, 6ypHblM pa38HTHeM B Pel> 

pbmKa ueHHb!X 6yMar .. <f>opMHpOBaHH~ rpa2K.!l8HHHOM CU~UH$HtJ8CKOf~ 
<t>oH.nosoro nopr¢eJIH noasoJIHeT eMy )KHTb aa C4eT perynSipHo nonyqae 

Moro .noxo.na· or ueHHbiX 6yr.tar, T. e. Ha peHTy, PeHTaB03H .. H_K~eT_ TaK)Ke 

. H npH noJiylle~HH rpa)K,IlaHHHOM OO>KH3HeHHOH neHC~H. 38_ C4eT er~ 
\ BKJia.na B Herocy)iapCTBeHHble neHCHOHHbie lpOHJlbl, B o61LU'I_e q>oH,ll.bl 6aH 

KOBCKorb ynpai3neHHH H T. n~ PeHTHble OTHollleHHSi eCTb qn~HaHCOBble 
OTHOWeHI-iSI . 

2.2. ·BIOA)I(ETHA~ CHCTE.MA · 
M_ BHEBIOA)f(ETHbiE tPOJIAl>l 

oiO,!.J.JKeT (aHrJI. budget- 9MKa) npe.n.craenHer co6o8 q_~,ui-'MY o?pa3o

BaHIUI H pacxo.nosaHHH .neHe)KHbiX cpe.ncrs )J.JISJ o6ecne4eHHR ~YHKUH· 

OHHposaHHH rocy.n:apCTBCHHOH BJiaCTH. 06beKTHBHbiH x,apaK'rep 6IOA· 

)f{eTHblX OTHOWeHHlt o6ycJIOBJieH -TeM, liTO B pyKax rocyJJ,apcrBa .noJ6Kl-la_ 

KOHUeHrpuposarhcH onpeJJ.eneHHast 4aCTb HaUI-fOHaJibHorb ' JJ.oxo.l(a, He-

- o6xO,iJ;HMa5l AJISl peweHH51 aa.n.all, B03JI02KeHHbiX Ha rocy,ll.apc'I'BO. I rocy, 

JJ.apCTBO - 3TO o6wecrBeHHbUf HHCTHTYT, Ha I(OTOpbiH B03JTaraJOTC~ 
q>yHKUHH ynpaBJieHHH 06IUeCTBOM, OXpaHbl ero 3KOHOMH4eCKOH, COUH~ 
a.ilbHOH H nomirHLiecKoii crpyKryp .. Oco6eHilocrb 6Ici.n)KeTHbiX oriio

weHHH npOSIBJIHeTCH B TOM, 4TO 3TH OTHOWefiHSI H¥CIOT He3KBHBaJfeHt

HbiH xapaKTep. DIO.lJ.)KeTHble OTHOWeHH5l He HaXOASITC5l no.n ripsrM.bfM 

B03)J.eitcTBHeM 3.:iKOH8 CTOHMOCTH, T. e. 3aKOHl:i 3KBHBaJieHTHOfO 00MeHa;. 

BIOJl)l(eTHble Mer<>ithl rocy.n.apcneHHoro ynpasneHHH ;HMeiOr npHHYAH~ 
renhHbiH xapaKrep H CB060.li.Hbl OT BJIHSIHHSI i<OH'KypeHUiiH. DIO)J.)f(eT tH~H~ 
CTB;Y"eT B JJ.BYX HanpaBJieHHHX KaK: 

1) 3KOHOMH4CCKHH pb148fBJiaHHpOB8HHH, peryJIHPOJ'!BHHSI H ynpaB

JieHHSJ 3KOI;JOMHKOH CTp8Hb~ (HJIH p,erHOHa, _ HaXOJJ..SIW.erOCSl .H;l:.Ca• 

MoynpasneHHH); 

2) MeXaHH3M ynpaBJICHHSI <lJHHaHCOBbiMH pecypcaMH H opraHH38UHH 

J).eHe)f(HbJX OTHOllleHH.ft:, C OOMOIUbiO KOTOporo OCYIUCCTBJUielfCSL 

pacnpocrpaHeHHe HaUHOHaJibHOfO JJ.OXO;D.a _ Me)f<Jly reppHTOpHSIMH 

H orpacJISIMH. 

ITepsoe Hanpc;~sneHHe HcnoJib3osaHHSI 6IO)J.}f{era ·o3Ha4aer, 4TO 6IO.n

KeT ecTb <PHHaHcosbiH nnaH crpaHbl HJIH perHoHa. Bropoe Ha~pasJie
HHe ci3Ha4aer, LITO 6IO.lJ.)KCT- 31'0 -3BeHO e.li.HHOH q>HHaHcOBOH CHCTeMbl 

. rocy.n.apcna . .HcnoJib30BaHHe 0IO,ll.)Keta _· onpeJJ.eJUH!TCH ¢JiHaHC<?BbH 

llOJlHTHKOH rocyAapcTBa, 48CTbiO KOTOpOH HBJISICTCSI 6IO,!OKeTI:JaH llOJm· 

THKa_. DIOJl)KeTHaSI noJIHTHKa - 3To KOMnne.Kc IOpHAHIJeCKHX, 3KOHOMH~ 
4eCKHX, opraHH38l.UIOHHbiX Mep 00 COCTaBJteHHIO 6IOJl)KeTOB, peryJtH~ 
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poBaHHIO 6JO,!VKeTHoro npouecca, ynpasne~HlO .neq>HUHTOM 6JO.n>Ke~a 
H opraHH3BUHH 6JO,ll>KeTHoro KOHTponH. BJO.n>KerHaH cHcteMa PoccHH
cKoA ~,nepaUHH npeACT8BJISieT co6oftOCHOBiliHYIO Jia.3KOHOMH'.JeCKHX 
orHoweHHSIX H IOPHAHlleCKHX HQpMax coBoKynHoCTb'$e.q.epaJihHOro, pe
rHOHBJibHbiX H MeCTHbiX 6JO,n>Keros. BJOJoKerHast cHCTeMa P¢ BKJIJO'Ia- · 

eT B ce6R: 

• - <l'e.nepaJibHbiH 610.n>Ker; 
+ 6JO,n>KeTIX cy6'heKTOB P¢; 

+ MeCT!ible 6!_0)l)l(eTbl. , 
¢e.nepalibHhdi 6JOA>KeT - 3TO rocy.napcTBeHHbiH 6IO,n>KeT PoccHH-

cKoA ¢e.nepa1UfH. OH .B3BHMo.neficrayeT co sceMH .a~eHbs'IMH <i'HHaHco
' eolf cHcTeMill-Pel>, a raK>Ke onocpe.ncreyer QJYHKUHOHHposaHHe Me>K.ny
' Hapo.llHbiX <i'HHaHcoshlx oruoliieHHH, ocymecranHeMbiX v PoccaiicKoH: 

<t>e.nepauHe(i. <t>e.nepanbHhiH 610.ll>KeT npe.ncraanHe,T co6oH eMery .noxo
.noa H pacxo.noa rocy;o,apcraeHHhiX opraHoa anacrH H. ynpaaneHHH. BJO.n· 
>KeThl cy6'heKTOB P¢ BKJIJOllaJO'l' B ce6H . pecny6nH!<8HCKHe 6JO.ll>f<eTbl 

· pecny6JIHK B COCT.aae Pel>, o6J18CTHOH 6JO,n)}{eT aBTOHOMHOH .o_6JiaCTH; 
OKPY*Hble 6JQ~JKeTbl aaroHOMHbiX oKpyroa, Kpaeable 6JO,D,~KeTb1Kpaea, o6-
nacTHble 6.0JoKeTbl o6nacreA, ropo.ncKHe 6IO.n>KeThl ropo.nos MocKBbl H 
CaHKT-H~rep6ypra. MecTHble 610,!1,1KeTbl - 3TO 6JO,nJKeTbl MYHHUHnaJib
HbiX o0pa3oB8,HHH, QJOpMHpoaaHHe, yrsep>K,neHHe H HCfiOJIHeHHe KOTOpbl},{ 
ocymecTBJIRIOT opraHbi MecrHoro caMoynpaBJieHHSI . Cpe.ncrea 6IO.lDKe-
. TB, a T8K>Ke HHOe HMyiUeCTBO, He 3aKp_enJieHHOe 33 npe,nnpHSJTHHMH H . 
yqpe>K,neHHSIMH, cocraBJIHIOT KB3Hy. HimpHMep, MeCTHBfl Ka3Ha ~no 
cpe,ncTBa MeCTHOfO 6JO,n>KeTa H .npyroe MYHHUHna.TibHO'e HMymec1'BO, He 
38KpenJieHHOe 3B MYHHUHnBJibHbiMH npe.nnp!HITHSIMH H yqpe~eHHRMH. 
fiJOJoKeTbl, BXO.USIIUHe B 6JOJl)KeTHYIO CHCTeMy, SIBJlSt_IOTcsi: KOHtOJIH.UHpO
B8HHbiMH . KoHCOJIH,llHpoaaHHbiH 610,D,1KeT - 9to cso.n 6IO.n>Ke'roB HH>Ke-

, CTOSliUHX reppHTOpHBJlbHbiX ypolmeH H 6JO,D,)f(eTa ' COOTBeTCTByJOIUero 
H3UHOH3JibHb-rocy,napcTBeHHOf0 HJIH a,nMHHHyTpaTHBHO-reppHTOpHaJib
HOfO o6pasosaHHfl . HanpHMep, 6JOJI.>KeTbr ,paffoHoB pecny6JIHKaHcKHxro
. po.nos, pecny6JIHK a cocraae Pet» H pecny6nHKaHCKHH 610Jl)KeT pecny6nH
KH B COCTBBe P<f» COCTaBJISJIOT KOHCOJIHJI.Hpos£HlibiH OJO,D.)KeT pecny6JIHKH 
B cocrase P¢ HJIH npocTO 6JOJi>Ker pecny6JIHKH B cocrase Pet> (pHC. 8). 

fiiO.U.)KeTHoe ycrpoftcrso Pel> ocHOBbiBaeTcfl . Ha npHHUHnax . eAHH
cTiiU, no~IHOTbl, pea.iibHOCTH, rJiaCHOCTH H C3MOCTOfiTeJibHOCTH Bee~ 
6JOtDKe1'oB,.BXOJUlUJ.HX s 6JOJI)KeTHYIO cHcreMy. · E.nHHCTBO 6IO,ll)KeTHOH 

<l>HH8HCbl B 3KOHOMH'ieCKOH CHCTCMC rocy/!.SJ>CTBS 

CHC'l'eMbl o6ecne1HIBaeTCSI e,llHHOH npaso8oA 6a3oft, e,llHHCi'BOM $OpM 
6JO.z:ui<~THOfl · .noKyMeHT8UHH, 'rtpe.noct8BJieHHeM Heo6XO.UHMOft CHCTeMa~ 
TH\IeCKO'fl H 6JQJl.>KeTHOH HH$OpM8UHH C O.UHtlro ypOBHSI 610,ll>KeTa Ha .llPY· 
roff MR cocraan.eHHR KoHcoJ!HJI.HpoaaHHbiX 6to.n>Keroa, e;aHHctsoM .ne· 
He>KHOK CHCTeMbl. TioJiHora OIO,D.>KeTa ··o::n.Jaqaet, 4TO 610,ll>KeT ,nOJI)I(eH 
orpa:~~<aTb see Heo6xo.nHMble BHAbl pacxo.noa cpe.ncra H KcrottHHKOB .no
xo.nos. 'Pea11biiOCTb 6to.ll)KeTa o3Hallaer, 4TO noKa3ateJIH 6to,n>Reta .noJI)I(· 
Hbl paccqHtbn~aThCH Ha ocHoi:!e o6ocHoBaHHbiX HopM H 6blth·pea.llbHhiMH 
,llJlfl BbinOJIHeHHfl. fJiacHOCTb 610,/l>KeTa peaJIH3yeTC}J qepe3 npHH'fiTHe· 
38KOHOB R nOCT&HOBJieHHH no 6JO,n>KeTaM . H HX ny6JIHKauH.H B 'OTKpt.no(f 
neqaTH. CaMOCTOSITeJibHOCTb 610,n>KeTa 3aKJIJOitaeTCSI B TOM, liTO YTBe'p• 
>K.neHHe Jlto6oro 15JO.n>KeT8 ocyiUeCTBJISleTCSI COOTBeTCTBYJOI.I.UIM opraHOM 
BJIBCTH, KOTOpNR paspa6oTaJI 3TOT_ 6JO,n:~~<et. ~ecTHble opraHba · BJI~CTU 
SIBJIR.JOTCfl caMOCTQSITeJibHblMH B BOnpocax paapa60TKH, YTBep~eHHfl H 
HcnonHeHHR 6JOJl,>Keroa coorsercrsyJOIUHX reppHTOpHft. BMewarem,J. 
CTBO Bb!We9TOSJi.uHX opraHOB BJiaCTH B 610,n>KeTHbiH npouecc He )!.onyc· 
KaeTCH. CaMocroHTeJibHOCTh 610,n:~~<eroa ot'lecnettHBaeTcfl HSJIHtfHeM 
C06CTBeHHbiX HCTO"'HHKOB ,noxo,nOB H npaBOM onpe,D,eJI!lTb HanpaBJieHf.IH 
HX pacxo.nosaiiHSJ. K co6cTBeHHbiM .noxo.naM OTHOCHTCR HaJtOrH H c6opb!, 
nocryriaJOLUHe a' JlclHHbJH 6to,n.>KeT, .nonH rpe.nepanbHbiX HaJioros H Ha.ilo
ros cy6MKTOB {)(~), ·aaKpenneHHble aa .naHHbiM 6to,D,~KeTOM Ha noc:rosui
HoA OCHOBe, :llpyrHe C06CTBeHHble D.OXO,nbl (Jl:OXOD.bl OT npHB8TH3SUHH H 
peaJIH3BUHH HMyiUeCTBa, OT c,na4H 3eMeJib H ,npyroro H'MyiUeCTBa B apeH· . 

PMc. 8. KoHCO/llii.QMpoBaHHbl~- 010~eT pecnyfinliiKM 
a cocTaae Flocciii~CKO" <Pe.QepauwM 
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JJ.y, OT npose)I.eHHSI norepeil H aaHMOB, -P,OJIYli~HH!:>le wrpa~~;~~- H JlpJ, BJQJJ.
)I{eT COCT3BJ1SieTCSI Ha 6IOll)KeTHbiH H~H cpHKaHCOBhlii fOJI. . . ;6 'Poq,aHH
Ci<OH ¢eJJ.epaUHH <flHH3HCOBbU{ tOJJ. yc:taJWMe,~~ 1 SIHBapJ(no 3J.JJ.~Ka6-
pS1, r . e. oH cosnaJJ.aer c KaJieHJJ.apHbiM ro,AOM, B.pHJJ,e cTpaH .PH»aH~(;)J3.b(H 
roJJ. He coanaJJ.aer c KaJieHJJ.apHbiM. HanpHMep .a CWA ~HaHc()B~ roJJ, 
Jl)IHTCSI ,C 1 OKTS16pS1 no, 30 ceHTS16p~. B ,JllBeUHH - C 1 HlO;(Sl no 3Q H19HSI, 
a .Hnonl:{h ..,..... c 1 anpem1 no .30 Mapra. KpoMe qJHHaHcoeqro roJJ.a y.cra~ 
HaBJIHBaJO'f cqerHbiH nepHOJJ. npoJJ.OJI)I{HTeJII>HOCThiO 13 Mecsulea. Cqer~ 
Hb!H IJepHOil BKJIJOL!aer B ce6SI <flHHaHCOBhiH fOJJ. H OJJ.HH. JibrOTHI!~~ Me
CSIU ·JJ.,IIH 3aae_pmeHHSI onepauKn no BblnO:'JHe.HaJO c>IOIDKe:ra. Bro.zi)l{er 
COCTaBJISieTCSI B <flopMe 6aJ,IaHCa JlOXOJlOB H paCXOJlOB JJ,8HHOH reppHTO
pHH. )loxop.H~SI L!aCTb 6JO)l)l{eTa BKJI!Oll(ieT 3aKpenJieH,HbU~ ·AOXO)J,.bl, no
crynneHHSI OT perym;~pyeMbiX JJ.OXOJJ.OB, <fJHHaHCOBYIO nOJJfOlJ.:U> (JJ.oraUHSI, : 

. cy6aeHUHSI, <fJOHJJ. <fJHHaHCOBOH no.LJ.JJ.ep)I{KH), Cpe.LJ.CTBa (1.0 B33HMJ1l>IM 
pac.4eraM, cpe,a:craa ·CaMoo6Jio)KeHHSI. 3aKpenJieHHble J:lOXOJJ.bl - :7-TO 
JJ,OXO,U:bl (<fJeJJ,epaJibHble HJIH perHoHaJibHble HaJI-OrH),- KOTOpble OOJIHd
CTb!O HJIH 8 TBepJlO <flHKCHpoaaHHOH JJ.OJie (a npoU~HTB,X) Ha OOCTOSI}iHOH 
HJIH JJ.OJifOBpeMeHHOH OCHOBe (He MeHee rpex JieJ:) B ycTaHOBJieHHOM 
nopSIJJ.Ke noc11ynaJOT a cooraercrayJOillHH 6!0JJ.)Ker. PerynHpyeM'bi~ JJ.q~ 
XOJJ.bi -: no JlOXOJJ.bl (<P~:.UepaJibHble · H / HJIH' perHOH~JibHhle -. HaJior;H}, Kd
ropbie nocrynaJpT B COOTBeTCTBYIOillHH 6JOJJ.>Ke;rr B BHJI,e npoUelf {HbiX 
OTLIHCJieHHH no HOPM<!THBaM, ycraHOBJieHHbiM ,Ha i:JpeJJ.CTOSII.UHH $-HHaH
COB~H fOJJ.. )lOXOJJ.bl 6JOJJ.)KeTa JJ.OJI)I{Hbl paBHSJTbCSI ero pacXOJJ.aM. QpeBbl: 
,llleHHe JJ.OXOJJ.OB HaJJ. paCXOJJ.aMH - 3TO npo<fJHUHT 6JOJJ.)KeTa, T. e; CB0-
60)lHbiH 6<:'.J'aTOK cpeJJ.CTB. 113bSITHJO OH He noJJ.Jie)I{HT. OpeBbiWeHHe 
pacxoJJ.OB HaJJ.aoxoJJ.aMH cocraBJIHeT JJ.e¢HUHT 6IOJJ.)Keia . YpoaeHb.lle<PH
UHTa onpe.uenHercSI B nppue'Hrax K cyMMe pacXOJI.OB. )le¢HUHT 6JO)J)Kera 
acerJJ.a He)f(eilareneH. flpe.uycMorpeHHOe a 6JO,LV~ere npeBbiWei:IHe pac-

' . 

-?COJJ.OB HaJJ. JJ.OXOJJ.aMH He CTOJibKO CTHMYJIHpyer H3blCKaHHIO HOBbiX HC-
TOtiHHKOB )lOXO.l{a, CKOJibKO BeJJ.eT K nOSIBJieHHIO rocyJI.apCTBeHHOfO JJ.OJifa. 
)le$HUHT 6JOJJ.)KeTa MO)I{eT noKpbiBa_TbCSI 3a CL!eT JJ.OTalJ,HH, cy6aeHU.HH, 
cpeJJ.CTB H3 ipOHJJ.a. <fJHHaHCOBOH no,LJ,JJ.ep)I{KH perHoHa, a TaK)Ke 3a CL!eT 
KpeJI.HTOB H BblnycKa 3aHMOB. )loTaUHH _:_ cpeJJ.CTBa, npe)l.9CT~BJnl.eMble 
]t<iHHOMy 0JOJJ.JKeTY H3 6JO,l{)l{eTa BbiWeCTOHIUero ypoBHSI B· nopH,D.Ke 610JJ.
)f(eTHOfO peryJIHpoaaHHSI 6e3 ueJieaoro Ha3HaL!eHHst ,a:m1 ~HHaHcHpoaa
HHSI pewetmli aonpocoa MecrHoro 3HaL!eHHSI. PacxoJJ.HaSI ~acrb 6JOJt)f(era 
BKJikJqaeT B ce6SI cpe,a:CTBa, HanpaBJI_eHHhl.e H~ £PHH3.f:ICHJ?.OB3HHe Ha
P\)JJ.HOfO X03SIHCTBa ,AaHHOH reppHTOpHH, HE'OMHJBOJJ.CTBeHHOH ·c¢epb1, 
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<l>HHaHchi B ~KOHOMH'feCKOH cMcTer.fe rocyAapCTsa. 

<PYHJJ.aM:~HTaJibHbtx ijayL!HbiX HccneJJ,oaaHHH. CJOJJ.a rafOKe :SxoJJ.SITcpe.uer. 
sa, HanpaamleMble ila · o6ecneL!eHHe o6opoHocnoco6HocTH crpal:lbl, eo
JJ.ep)l{aHHe opraHoB 'rocyJJ.apcraeliiiofl snacrH, Ha C03JI.aHHe peaepeq~ 
no o6cJif)KHBal{HIO · rocyJJ,apcrseHHoro BHyrpeHHero JlOJira H JJ.p. PacXo• 
Ahi 6JOJJ.)Keroa acex· ypoaHen paaJJ.eJiHJOTCSJ Ha cpeJJ.cTaa; BMJOtia~Mble e 
6JO,ll)KeT TeKylllHX paCXO,li,OB, H Ha paCXOJJ.bl , BKJIIOL!aeMble 8 6IOJI.>KeT pli3: 
BHTHH. K 6IO.Li;Kery reKyiUHX pacxoJJ.oa 'oTHOcHrcH pacxo.llbi Ha reKyliJ,ee 
COJJ.ep)I{3HHe H KanHTaJibHbiH peMO.HT 2KHJIHIUHO-KO.MMyHaJibHOfO X03HH
CTBa, yqpe)KJJ.eHHH a.upaaooxpaHeHHH, o6paaoaaHHSI, cou.Han~troro paa
BHTHH H JI.p. K 610JI.)KeTy pa3BHTHSI OTHOCSITCSI accHrHOBaHHSI Ha ini'HoBa
UHOHHYIO H HHBeCTHU.HOHHyJO .l{eSITeJibHOCTb, paCXOJI.bl Ha paCWHp~H}fOe 
npoH3BOJJ.creo H JJ.p. Cocraa 61QJJ.}'Kera noKa3aH Ha pHc·. 9, . · . 

EcJIH B npou.ecce HCOOJIHeHHSi 6JO)l)l{eTa . npoHCXOJJ.HT npeB.I:ilWeHHe 
ycraHOBJieHHOfO ypOBHH ·JJ.ecf>HUHTa HJIH He3H3L!HTeJibHOe CHH)I{eHHe 
nocrynJieHHH JJ.OXO,l{OB, TO BBOJJ.HTCH MeXaHH3M CeKaecTpa paCXOJI.OB. 
CeKsecrp (,11ar. sequester- craamo sHe, OTJI.eJISIJO) pacxo.uoa aaK:TIJO ~ 
qaeTCH B nponopU.HOH3JibH_OM CHH)I{eHHH rocyJJ.apCTBeHHbiX paCXOJJ.OB 
(Ha 5, 10, 15 Hr. JI.. npoueHroa) e)KeMeCSIL!HO no seeM crarbHM 610iz.:>Kera 
B reqeHiie ocraawerocSI apeMeHH reKymero $HHaHcoaoro roJJ.a : CeKae
crpy He no.zr.Jie)KaT aamHmeHHixe crarbH. Cocras 3aiUHll1.eHHbiX crareli 
onpeJJ.e.TiSiercSI ~ BbiCWHM opraHoM BJiacTH. KpoMe aawull1.eHHblX crateli 
M6ryr ell.\e -ortpeJJ.eJIHTbCH CTaTbH, ceKaecrp no KOTOpbiM HeBQ3MO)I{eH. 
HanpHMep, 'pac.xo,u;bi no no~aweHHJO BHelllHero H aHyrpeHHero JJ.OJira. 
bJOJJ.)KeTHoe pery~HpoBaHHe npeJJ.craBJISier co6oH' npouecc pacn.peJJ.e
JieHHSI JJ.Oxo.zr.oa H ·nepepacnpeJJ.~JieH.HSI cpeJlCTB Me)KJJ.Y 6JOJJ.)KeTaMH 

' u . '•' ' ' 

pa3HbiX ypoaHeH .!3 UeJIHX Bb!paaHJ-fBaHHSI JJ.OXOJJ.HOH 6a3bl 6JO.ll)KeTa, ocy-
IUeCTBJIHeMbiH C yqero~ rocy.uapCTBeHHbiX MHHHMaJibHbiX COUHaJibHbiX 
craHJJ.aproa. · 

Cy6ueHI.{HR (nar . .subvenire - npHXOJJ.HTb Ha noMOIUb) - 3TO JJ.e
He)I{Hble cpeJJ.CTBa , Bbl.l{eJlf!eMble )laHHOMY 6JOJJ.)KeTy Ha KOHKpeTHble 
ueJIH H Ha onpeJJ.eJieHHblH cpoK H3 610.zvKera BblmecroHmero ypoBHH H 
no.une>KaiUHe B03Bpary B cnyqae HeHcnoJib30BaHHSI HX no ueneaoMy Ha-
31-faqeHHIO B ycraHOBJieHHbiH cpoK. Cy68eHUHH 6b!BaJOr reKyiUHe H HH
aecTHU.HOHHbie. TeKyiUHe cy6seHUHH HanpaSJIHJOTCH Ha $HHaHc~:~poaa
HHe TeKylllHX paCXOJJ.OB. J1HBeCTHU,HOHHbie cy6BeHU.HH HanpaBJIHJOTCSI 
Ha <fJHHaHCHpOB3HHe HHBeCTH!-{HOHHOH H HHHOB3UHOHHO~ · JJ,eSITeJibHD
CTH H JJ.pyrHX 3atpar Ha paCWHPeHHOe BOCnpOH3BOJlCTBO·~ flpH HaJIHLIHH 
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<I>HHBHCbl B 3KOHOI.tlf'leCKOI1 Clt,CT~e rOCYABPCTBa. 

JJ.e<lmUHTa 6IOJJ.>kera nepaoo4epeJJ.HOMY ~HHaHcHpoaaHHIO noJJ.JJeiKar 
paCXOJl.!N, BKJll048eMble B 6JOJl)Ki!T reKylUHX pacXOJlOB. 

B ~eJlepaJibHOM H perHoHaJibHOM 6IOJJ.Jt<erax Jl.JlR ,oKaaaHHR ~HHaH
cosoiil OOMOUU-1 HHJt<eCTOfflll,eMy perHoHy C03]l8eTCSI ~OHJl.. ~HH8HCOBOft 
noJl.JlepJoKKH perHoHa. CpeJJ.crsa no B3aHMHbiM paclferaM npeJJ.cTaBJJRIOT 
co'6oii JleHe~Hble cpeJJ.craa, nocrynaiOlllHe a JlaHHbiH 610.li)KeT HJIH nepe
JJ.asaeMble H3 9TOfO 6JO)l.)l(eTa B 6JO)l.)l(eT Bb!WeCTOHllJ.ero ypoBHSI B CB$1· 
3H c H3MeHeHHSIMH B Jl.OXOJl.8X H paCXOJJ.aX 610.li)KeTa, B03HUK8101UHMH B 
peayJJ&rare peweHHH, npHHHTbJX opraHaMH rocyJlapcrseH,HoA BJISCTH H 
He yqreHHbiX npH yrsepmJJ.eHHH JJ.aHHoro 6IOJlmera. HaceJJeHHe MYHH" 
LUmaJI&Horo o6pa3osaHHH Momer Henocpen:crseHHo npHHHMaTb pewe
HHR 0. pa30BbiX Jl.06pOBOJibHblX c6opaX cpeJlCTB rpa)K)laH B COOTBeTCTBHH 
c ycrasoM MyHHU.HnaJibHOro o6pa3oBaHHSI. TaKHe cpeAcrsa Ha3biBaioT~ 
C!l cpe}lCTB8MH C8M006JIO}KeHHSI. . . 

B pacxoJI:HOH ttacrH BbiJJ.eJIRioT 6IOJJ.mer reKyll.lHx pacxoJJ.OB H 6ioJl
mer pa3BHTHH. 

· EcnH 8 npou.ecce HcnomteHHst 6IOJJ.>Kera npoHCXOJlHT npesbiWeHHe 
yc'raHOBJieHHblX ypoBHeH Jle~HU.HTa, TO BBOJlHTC!l MeX8HH3 . ceKsecrpa 
paCXOJlOB. 
· CeKaecrp pacxo.u.oa - no nponopUHOHaJJblloe CHH>KeHHe rocy.a.ap· 

CTBeHHbiX paCXOJlOB (Ha 5, 10 H T. Jl. npoU.eHTOB) e)KeMeC!l4HO no SeeM 
crarbHM 6IOA>Kera a re4eHHe ocra8Uieroc11:, speMeHH reKymero ~HHaH
coaoro ro11a . CeKsecrpy He noJJ.Jiemar aaiUH!lleHHble cra~bH. Hx cocra~J 
onpeJJ.eJI.RIOT BbiCUIHe opraHbJ snacrH, raK.>Ke ecrb craTbH, ceKaecrp nQ 
KQTOpbiM HeBo3MO)KeH. HanpHMep, noraweHHe Jl.OJI.ra, o6ffaare.n&craa 
Pet> no Me)f{npaBHTeJibcTBeHHbiM Aoro8opat,~, ~HHaHcHpoaaHHe 3aKynoK 
JJ.parou.eHHbiX Merannoa· H KaMHeiil a focyJJ.apcrseHHbiA: ~OH.ll. H D.p. Oc· 
HOBHbiMH xapaKtepHCTHK8MH JII06oro 6IOJJ.}Keta HMHIOTC!l: 

I 

. I 
t 06'beM Jl.OX0Jl.08 6IOJl}Keta; 

t 06'beM paCXOJlOB 6IOJJ.>Keta, 8 TOM 4HCJle 6!0Jl}KeTa TeKyJ.UHX pac-
XOJl.OB " 6IOJJ.>Kera pa3BHTHH; 

t hReBbiWeHHe Jl.OXOJ108 H8Jl paCXOJ18MH HJIH Jle~HUHT 610Jl)K~Ta H 
ero npeJleJibHbiH npoueHr no orHorueaHIO K pacxoJJ.aM; 

t Jl.OT8UHH H cy6BeHUHH 6IO.llJKeTaM HH)f{eCTOSI!llero reppHTOpH8Jlb· 
HOfO ypoBH!l; 

t paaMep HOpM8THB08 (npoUeHTOB) OTtfHCJieHHH. OT peryJJHpyiO.lUHX 
Jl.OXOJlOB B 6IOJl>KeTbl HH}KeCTO~J.Uero TeppHTOp.H8JibHOfO ypOBHR; 
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' 
• + · nepetieHb )lOXO)lOB H HOpMaTHBhl <tJHKCHpOBamlliX· 'li.OJieH pacXo

.zioB (a npoueHrax), 3aKpennHeMble 3a 6IOJI.>KeTOM IODKecr{)HlUero 
. reppHTOpH3JlbHOfO ypoBHH; 

+ ·e6opOTH351 K3CCOB3H HaJIH4HOCTb. 

flocrpoeHHe 6JO,!()Kera HallHHaeTCS! C (:mpe.n,eneHlisi 'ifanpasneHHH H 
seJIHllHHbl pacxo;zlos. 3rHM cocrasneliae ·6JO.Q)I(eta orJhNaeTc~ or co
ctasneHHS! ¢Hnancosoro nnana npe.QnpHHtHSI, KOT?poe HaltHHae'I'cH c 
onpe.l(eJieHHH .QOXO.QOB npe.n:npHHTHH. _Pacqer cyMMbl paCXOJJ,OB tlpOH3-
BOJJ:HTCH HOpMaTHBHhiM MeTOJJ:OM, B OCHOBe Koroporo ne>KaT MHHHM8Jlb~ 
Hble ·coUH8JlbHble H <f>HH8HC0Bble HOpMbl H HOpM8THBbl 8 pactieTe H8. OJJ:-
HOfO )f{HTeJIH I·{ llHCJieHHOCTb 'HaCeJieHH51 perHOHa. . 

CoUHaJihHbie nopMbl - 3TO noKaaareJIH neoC5xo.n.HMOM oC5ecneYeH
nocrH naceJieHHH B3)!(HeHWHMH 2KHJIHIUHO-KOMMYHBnbHHMH, COUH3Jib
HO~KyJibTypHbiMH H .llpyn{MH ycnyraMH B HaTypanbHbM H .n,eHe)I(HOM 
Bbipa}f{eHHH. <I>HHa'HCOBbiH HopM:arHB - 3TO HopMaTHB MHRHMifnhHOH 
610.n,)f{eTHOH o6ecnelleHHOCTH, T. e. 3TO pactJeTHbiH flOKa'Sat~Jfb MHHH-

. . , I 

MaJI·bHO Heo6XO.U.HMOH norpe6HOC1'H B 6JO.n,)KeTHbiX Cpe;llCTB3X o..zlHOro 
}f{HTeJI.si perHOHa no TeKylUHM pacxo.!l:aM. C yqerOM·9TiiX'HOpM H HOpMa~ . 
THBOB COCT3BJI.sieTC51 MHHHMaJibHbiH 6IQ.n,}f{eT, KOTOpbiH npe.ZJ.CT~BiiHeT 
co6oii pactieTHbrH o6beM .a.oxo.n.os H pacxo.QOB petHona, ftiHTbiBaJOI:UHH, 
rocy.n.apcrseHJ-ihle MHHHMaJibHble couHaJibHble cran.n.apnt·.focynapcr
seHHbiH ;MHHHM3JlbHbiH COP,H8Jlb~b1H CTaH.n.apr npe.n.c"faBJIReT co6ofi 
ycralloBJJeHHbiH 38KOHO.Qare.JibCTBOM P<l> MHHHM3.itbH~H ypoBeHh rapaH~ 
rHii couHaJihnoti 3aiUHTbi, o6ecnetiHaaJOI:UH~ y.n:oanersopenH:e sam~ 

. HeHWHX norpe6HOCTeH lleJIOBeKa. ,ll.e'HTeJibHOCTb opraHOB B.lt'aCTH no 
cocrasneHHIO, paccMorpeHHJO, y.a.osJtersopeHHIO H .Hcnomremno '610.n,
)!(eros npe.n.craBJI51eT co6oii 6IO.ll)!(eTHbiH npouecc. Blo)'{>Kem cocraB]lSI- · 
JOT H BcnoJIH51JOT opraHbi HcnonHHTeJib~oH: BJiacTH.; PaccMarpHBaiOT, 
yrsep)!(.QaiOT H KOHTpOJIHpyJOT HCllOJIHeHJie 6JOJUK~TOB Opf8Hbl 3a,KOHO
.nareJibHOH BJiacrH. BIO.n:>Ker yrsep)!(.li,aerc.sJ a ¢opMe ~e.u:epanbHoro H 
pecny6nuKaHcKoro 3aKonos, a roM ttHcne 3aKoHoa Moc~BPI, CanKr-Oe
rep6ypra, peweHHH 3aKon6.nareJihHoro oprana cy6beKros ci>e.n.epauHH 
HJIH npe.llcrasHrenhHoro oprana MecrHoto caMoynpaBJienaH: · · · · · 
. 3aKoHoM pip or 31 HIOJIH 1998 r . .N'2 145- <1>3 6bln' yrsep)!(.lleH BJO.u:
':>KerHhiH KOJI,eKC P<l>, KOTOpbiH 6y.u:e't BBe.neH B .neifcTBH'e c 1 .siHBap.si 
2000 r. (3aKoH P<l> or 9 HIOJIH 1999 r. ,N2159 - <1>3) . · ·, . 

BJOJJ:)KeTHblH KO~eKc ycraHOBHJI HOBble. npHHUHnt:d 610./UK~rHoro 33-
Kono.u:arenbcrsa, npaBOBble OCHOBbl $YHKU.HOHH·~OB3HH51 6JO.QJKeTHOH 
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cH:reMbl , npasosoe noJI.O)!(eHHe cy6beKros 6IO,n)l{eTHblX npasoornowe
HHH., nop.si.ll~K peryJIHpOB3HH.siMe}!(6JOJJ)KerHblX OTHOilleHHH, onpe~JIHJI .. 
oc~oBbl 6JO:D,)!(erHoro npouecca B PoccHikKoH <l>e.n.e-pauHH . 

Ko~.a.eKc 6y.ner perJiaMeHrHposarh aonpocbl pa3rpaHHlleHHS! nonHo
MOllHH Me)l{.lly ypoBH~MH 6~.ll:>KeTHOH CHCTeMbi (¢e.u:epaJibHOH, cy61.eKT 

. <l>~.n.epau~H, MeCTHhiH), npoue.n.ypbinepe.a.allH pacxo.n.os c o.nnoro ypoBHH 
Ha, .llPYfOH, . nOpH.QOK npe.QOCT3BJieHHH <f>HH~IHCOBOH · flOMOIUH H3 <f>e.n.e
paJibHOfO 6JOJJ:)Kera H npasa ¢e.nepaJibHbiX opranos snacru ripH npe.n.ocras- · 
JieHHH flOMOIUH, nopH.D.OK ¢HH3HCHpOB3HHH .D.OflOJIJiHTeJibHbiX paCXOJlOB 
610.a.meros cy6beKros P<l>. B nj:>oeKre BJO.a.)Kernoro :KO.lleKca ripe,Ay
cMarpH~~ercH .u:sa :noco6a 610,n)!(ernoro <f>HHaHcupo.BaHHH: 6e3so3~ 
sparHbiH, B03sparHbiH. Be3B03BpaTHblH cnoco6 npHMeHHercH K 6lb.ll}f{eT
HbiM yqpe)l{.ll~HH51M H rocy.u:apcrseHHbiM opraHaM: (opraHaM M~crlforo 
caMoynpasneHH51) ." onRpaerc51 Ha e.u:nHyJO eMery, oxsarbJBaJOmy10 see 
nonyqaeMbie .noxo.llbl H npOH3BO.£lHMhie pacxo.a.hi. Bo3apaTHBrH cnoco6 
npHMeH51e.TC51 K He6IOJJ:)KeTHbiM yttpe)!(.lleHH5IM H opraHaM. ·. . 

HanorOBbJe Kpe~~Tbi, orcpottKH no ynJiare nanoros Moryr 6b1Tb npe
.n.ocraBJieHbl TOJihKO B BH.l(e 6JO.li)KeTH0fO Kpe.nHTa Ha OCHOBaH·HH 3aKJIJO
lleHHOfO .u:oroBopa, rapanrupyJOmero .B03spar. <l>oH.llhl, co3.naaaeMble 
.U.JI51 <f>HHaHCHpOB;:IHH51 MeponpHHTHH, He npe.llyCMOTpeHHbiX B nJiaHO· 
BOM nop~.a.Ke _ B 6IO.n)!(ere, npe.u:crasJI151JOT co6oiisne610.n:>KerHbl-e <Pop~ 
Mhl . . Dpe.u:craBHTeJibHhre opraHbl s.nacru Moryr co3.u:asarb JiJ06bre BHe-
6IO.li)KeTHbie ¢oH.nhl. HanpHMep, a CaHKr-Derep6ypre 16 oKrH6pH 1996 r. ·· 
.6biJI npHH51T 3aKoH •0 BHe6I<i.LVKerHoM <Pon.Qe cy.u:'e6HbiX opranos CanKr
Tierep6ypra•. B CMoneHcKe B 1995 r . 6biJI co3.l(aH sne6IO.ll}f{eTHbiH $OH.ll · 
JlJIS! <f>HH3HCHPOB3HH51 MeponpHSJTHH no npa3.n,HoBaHHJO 50-JJeTH5I no6e
.llbl B· BeJIHKOH Qrellecrsennoii sq~ne, 3a cqer cpe.Qcra Koroporo 6biJJ 
coopy)f{eH naM.sJTHHK B~cHj}H~ TepKHHy, oKa3aHa nOMOlUb li npHo6pe-
reHbl no.n:apKH yqacrHHKaM BOHHbl H .u:p. · · .· . · 

Bne610A)I(eTHLie (j>OHAhl 

Bne610.Q)!(eTHhle ¢on.li.hl 6hlB8IOT couHaJibHble k 3KOHOMHlleCKHe. K co-
.. IlH3JlbHhlM !pOH)l3M OTHOC.sJTCH fleHCHOHHblH <f>OH.ll, <I>OH.ll COUHaJibHOfO 
crpaxosanHH, H .a.pyrHe ¢oH.D.bL K 3KOHOMHtteCKHM ¢on.naM ornoc:strql 

..n.opO}f{Hble <f>OH.llbl, qlOH,ll BGcnpOH3BO)lCTBa MHHepaJibHO-CbipbeBOH 6a3bl 
H .n:p. Bue6JO.l()l{erHbie <PbH.llbi raiOKe .u:eJIHTC.sJ na <Pe.u:epaJibHbJe, cy6beK- . 
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TOB Pel>, MeCTHble. 0CHOBHbiX !PenepaJibHbiX BHe610ll)KeTH!IIX 4lOH.llOB 4() 
(neHCHOHHbiH lj>OH.ll; cl>oH.ll COUH8JibHOfO CTpaXOBaHHR, ¢>OH.ll 321HITO· 
CTH P<l>, cl>oHn o6srsaTeJibHoro MelUIUHHcKoro crpa~osaHKSI, nopo>t<Hble 
lj>OH.llbl H .np.). BHe6JO.n>KeTHble lj>oHnbNflopMHPYIOTCR 38 Cllet: 

+ oi5R38TeJibHbiX B3HOCOB B COUHciJibHble H npyrHe BHe610.li.)KeTHble 
lj>OH.llbl, ycT8HOBJieHHb!e B 38KQHO,ZJ.aTeJibHOM il~p'lllKe; . 

• Ao6poaoJibHbiX B3HOCO.B H no>KeprsosaHHK rpa~aH H pa3JIHlJHbiX 
. X03sdicTBYI011UfX c·y6beKTOB Ha COOTBeTCTBYIOWHe ue~H; 

• cyMMbl wrpalj>oa aa aarpsraHeHHe oKpy>KaJOtueA cpe)lbl H HepauHo· 
HSJibHOe HCfiOJib30B8HHe npHpO.llHbiX pecypcoB H .D:pyrHe Hapywe
HHR npHpO.D:OOXpaHHOfO 38KOHOllaTeJibCTB8, CaHHTapHbiX HOpM H 
npaBHJI, a TaK>Ke nJiaTe.>KeH, KOMneHCHpy!OUUfX npHIIHHeHHbli:% 
npH .9TOM ywep6. CyMMa 3THX wrpalj>os ~ fUisTe>KeR HCnOJibayer-

. c.s Ha nposeneHHe npHponooxpaHHbiX H oanoposH:reJibHbiX Mepon
pHSITHH; 

• cyMM wrpa4>os aa n.opqy H yrpary o6'beKros JtCTopHKO·l<fYJibT~p
Horo HacJieJ].HSI, naMHTHHKOB npHpOJlbl, HaXOJl-HlUHXCfl B BeJJ.eHHH 
COOTBeTCTBYIOWHX opraHOB BJI8CTH, JJ.pyrHe HapyweHHSf 38K?· 
HOJJ.aTeJibCTBa o(5 OXpaHe 3THX 06'beKTOB, a TaK>Ke OJiaTe>KeH, 
KoMneHcHpY!OlUHX npHIJHHeHHbiH npH .;roM ymep6. CyMMa .;rHx 
wrpalj>oa H nJiaTe)f{eH .HcnoJibayercst· Ha nposeJ].eHHe MeponpHR
THA IIO BOCCT8HOBJieHHIO H IIOAZJ.ep>K8HHIO COXpaHHOCTH . 06'beK· 
TOB HCTOpHKO·KYJibTYPHOfO H2CJie.llHJI; · 

• HHI:!IX noxoJJ.OB BHe6JOJJ.>KeTHbl·x lj>oHnoa B coorsercTBHH c aaKoHO· 
AiTeJibCTBOM. 

HaJiorH H npyrHe nJiaTe>KH, npe.l1Ha3HaiJeHH~e JlJHi aaiJHCJieHHH B 
6io.!l)l(er, He no.llJie>KaT HanpasneHHIO so BHe61QJ1)KeTHble lj>oH.D:bl . .610n· 
>KeTHble ElJOHllbl He .D:OJI>KHbl nepelJiJCJISITbCSI DO BHe610.D;>KeTHble ~OH.D:bl . 
K couHaJibHbiM sHe6JOn>KeTHbiM lj>oHnaM orHocstrc.s TieHcHOHHbiH lj>oHn 
PoccHHCKQH c:t>e.nepaUHH, Cl>oH.n cou~;~a.nbHoro crpaxosaHHH PoccHA· 
cKoH <l>e11epaUHH, <l>oH.n o6RaateJibHoro Me.llHUHHCKoro crpaxouaHH.H, 
focy,llapcrseHHbiH cfloH.n saHHTOCTH Hace.neHH.H PoccH~CKOH cl>enepauHH. 

• 

2.3. HMOfOBASI CHCTEMA 

CYIQHOCTb HaAoroa 
. . 

0CHOBHbiM HCTOlJHHKOM .llOXO.lla 6JO.l{)KeTa H BHe610.D:>KeTHblX lj>OH.llOB 
SIBJIS,IIOTCSI HaJiorH · H c6opbl. M3'bHTHe a noJI.bay rocynapcrsa aapaHee 
onpe]leJieHHOH H 38KOHOJl8TeJibHO ycraHOBJieHHOH IJ8CTH J1QXOJ10B xo-
3SIHCTBYIOillHX cy6'beKT08 H rpa>K.llaH npencraBJI.Her col5oi%. npouecc Ha
.noroo6.no)KeHHSl. HaJior (c6op, noWJIHHa) npencraBJIJfeT co6oA o6R38• · 
TeJib1fbiH B3HOC o' 6IO)l>KeT (BHe610.ll>KeTHble $OH.llbl), ocyuteCTBJISieMbiH\ 
OJI3TeJlblUHKOM HaJiora B COOTBeTCTBHH C lSKOHO.ll3TeJibHbiMH 8KT8MH. 
fnaBHbiH npH3RaK nJiaTeJiblUHI<a HaJiora - no HaJIHlJHe y Hero ca.Mo
CTOSITeJibHoro HCTOIJHHt<a .noxona. Cy1UHoCTb Ha.noroa npo51BJIJletcR a' HX 
lj>yHKUHRX. cl>yHKUHH HaJIOfOB CJie.llylOll(He: . . 

+ pery.nHpY!OlUaSI; 

• 'CTHMYJIHPYI01U8SI; ' 
+ pacnpeneJIHTeJI&HaH; 

+ lj>HCK8JlbH31l. 

PerynHpy!OUlaR !PYHKUH.H Ha.noros 3aKJIJOllaercSJ a TOM, IJTo rocy11ap• 
CTBO/M~HeapHpySI HaJIOfOBbiMH CT8BK8MJi, JlbfOTaMH, WTpalj>a.MH, npa-
8HJI3MH HaJioroo6Jio>KeHHSI, coa,naer yCJtoBHSf llJill ycKopeHHoro pa3BHTHSI 

. TE!X HJIH HHbiX flpoH3BOJlCTp H orpacJieH, T. e. pery.nHpyiOT pbrHOIJHYIO 
3KOHOMHKy. HanpHMep, Kor.na s CiliA B03HHKJia npo6neMa nepe.xo.na 
or JiaMnosblx TeJiesHaopos K nonynposo.nHHKOBblM, npeaH.neHT CiliA 
Jl. 3H3eHxay3p He CTaJI H3;llaBaTb YK83, a BBeJI HaJior Ha BaKyyM (Ha pa
.llHOJiaMnbl). <l>HpMbl 6biCTpO IlOJ1CIJHT8JIH; IJTO HM BblfOAHO npOH3BOJlHTb 

. re.neBH30pbi Ha no.nynposo.nHHi<ax. 

B Harnett crpaHe 6oJI&WHe Hanorosble Jibrotbl H'Me10r lj>epMepbl, npe.n
npHHTHH ce.nbcKoro X03RHcraa H .np. CTHMYJIHPYIOlU8Sf cflYHKUHll Ha.no
ros npoRBJIHetcll B ro_M, qto c IlflMOillbiO HaJioros rocy11apcrso CTHMYJIH
pyer reXHHIJeCKHH nporpecc, yaeJIH4eHHe IJHC.na pa6oiJHX Mecr H .np. 
HanpHMep npH6biJib, Hanpas.n.HeMa.H »a KanHraJibHoe c1poHTeJibCTBO, 
noKynl<y o6opy.nosaHHH H r . n., H

1

a.noroM He o6Jiaraerc.H. Pacripe.neJIH
TeJibHaH cflyHKUHH HaJipfOB Bblpa.>KaeTcH.B.TOM, IJTO C IlOMOlUbiO HaJIOfOB 
B 6IO.li)Kere 3KI<YMYJIHpy10TC.H .lleHbrH, KOTOpble 3aTeM HanpaBJISIIOTCH Ha 
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peweHHe o6mer<\cy.n.apcrseHHpiX npo6JieM (co.n.ep)KaHHe opraHOB MB,ll, 
apMHH 1-1- .n.p.). C noMOLqbiO· .HaJIOFQ;B rocy.n.~pcrso nepepacnpe,neJJHeT 
Y:aCTb npH6biJJH npe.n.npHsiTHH c<!Jephl Mate{YH3JJbHaro npoH3BO,U.CTB3 ~ 
JI.aXaJI.OB rpa)KJI.3H, HanpaBJJSISI ee H3 pa3BHTHe HenpOH3BOJI.CTBeHHOH 
c<!Jepbl. ¢HCK3JJbH3SI <!JyHK1l,HSl H8JIOFOB 3aKJJ.!DY:aeTCH .B T?M, liTO C noMO
lllb~. HaJJ a FOB llOllOJJHSIIOTCSI cpeJI.CTBa rocyJI.apCTBeHHOH Ka3Hbl, KOTa
paSI 3areM ifcnoJib3yercH Ha caJI.ep)KaHHe racyJI.apc-TseH~aro annapara. 
CnosaMH •<!JHCK• (JJaT. fiscus) s ,llpesHeM PHMe Ha3blBaJIH nJJaTe)KHyiO 
Kap3'HHY, B KaTapy!O CCblll3JJH JI.eHbFH H JI.pyhie UeHliOCTH, nanyY:eHHble 
racyJI.apci'soM or HaceJJeHHH s BHJI.e Flanoras. 3are'M :nor TepMHH na
JIYY:H.ii Hasae caJJ.ep)KaHHe H CT3Jl o6b3H3t.IaTb ~eHe)l{Hble H MarepHaJJb· 
Hble ueHHOCTH, Ko'l'opbiM pacnoJJaraJJo rocy.n.apcrso. B ,llpesHeM PHMe 
<!JHCKaM Ha3biBaJJH HMneparopcKyJO Ka3Hy·s npaTHBa'naJJa)KHaCTb rocy
JI.apCTBeHHaH Ka3He, T. e. Ka3Ha H'Mneparapa 6b,IJI3' arJI.eJJeHa aT K33Hbl 
rocyJI.apcrsa. B IV a; H. 3 : 3TH JI.Be Ka3Hbl o6beJI.HHHJlHcb B eJI.HHYJO o6we4

• 

rocyJI.apcr~eHHYJO Ka3HY PHM~KaH HMnepHH. · 

HaAOfOBaSI CHCTeMa ·p<t> . · 

B Haweii crpaHe <!JYHKUHOHHpyer ueJJaH HaJJorasaH CHCTeMa .. HaJJara
BaH cHcTeMa p<l) npeJI.cTaBJJHeT co6aii ·casaKynHactb HaJJaroB', npHHUH
nos, <!JopM H MeTOJI.OB HX ycTaflaBJJeHHH, H3MeHeHHH H aTMeHhl, ynJJaTbl 
H npHMeHeHHH Mep no o6ecneY:eHHJO ux ynJJaTbi,, ocywecrsJJeHHe HaJJa
rosoro KOHTpOJJH, npHBJJeY:eHHH K arsercrseHHOCTH 3a HapyweHHe Ha· 

JJOrosara 3aKaHaJI.aTeJJbCTBa. · · · 
· HaJJoFH 6blBaJOT <!JeJI.epaJJbHbie, perHaHaJJhHble H MeCTHble{pHc .. 10). 

PMc. 10. HanorosaSI c~creMa P<l> 

48 

¢HH8HCbl B 3KOHOMH'IeCKOH CHCTeMe FOCYNJpcT~a 

K.naccH<lJHKaUHH HaJJoras ycraHasJJeHa HaJJaraBbiM KOJI.eKcoM Pel?. 
nepsaSI 43CTb Karapara BBe,ll,eHa B JI.eHCTBHe 3aKaHaM P¢ OT 31 HIOJJ'5J 
1998 r. N2l47- ¢3. 

K <!JeJI.epaJJbHbiM HaJJaraM H c6apaM aTHOCSITCH HaJJar Ha JI.q6asJieH· 
HYJO CTOHMOCTb, 3KUH3bl Ha aT.U.eJJbHble BH.ll.bl TOBapoB (ycnyr) Jot aTJI.eJib· 
Hble BH,ll,bl MarepH3JJbHara CblpbH, H3JJOr Ha llpH6biJJb (JI.axaJI.) opraHH~a
UHH. K 3TOH .>Ke KareropHH HaJiaros oTI:{oc51rcH HaJior Ha JI.OXOJI.bl or 

· K3llHTaJJa, rocyJI.apCTBeHHaSI nawJJHHa, TaMo)KeHHaSI 00WJJHH3 H T3ftiO· 
)KeHHbie c6apbl, HaJJar Ha noJJb3osaHMe HeJI.paMM, HaJtar Ha ·8ocnp<lH3· 
BO.ll.CTBa MHHepaJJbHa-cblpbeBOH 6a3bl; H3JIOr Ha JI.068BJJeHHblH JI.OXaJI. OT 
npH6biJJH yrJieBoJI.opaJI.aB. KpoMe roro, s cocras <!JeJI.epaJJbHbiX fianoros 
BKJJJOY:a!OTCH: c6op 3a npasa llOJJb30BaHJ.ISI 06beKTaMJ.I )KHBaro MMpa H 
BO.ll.HbfMH OlioJJ.arHY:eCKJ.IMJ.I · pecypCaMM, BOJI.HblH HaJJar, <!JeJI.epaJibHbie 
JIHUeH3HOHHbte c6apb1, JieCHOH HaJJor, 3KOJianNecKMH HaJJar, ll<?.ll.OXOJI..· 
Hb!H HaJJar C <lJM3MY:eCKHX JJHU, B3HaCbl B rocyJI.apcrseHHble COUH3JJhHhie 
BHe6JOJI.)KeTHble <!JOHJI.bt. . " , 

PeruaHaJibHhie HaJJarH M c6apbl BKJJJOY:aJOT s ce6SI HaJJor Ha HMy1Ue" 
CTBa apraHM3auMH, HaJJOF Ha He.,n.BH)KHMOCTb, TpaHCllOpTHbiH Hanor, 
perHoHaJibHhle JJMUeH3HOHHble c6opb1, HaJJor Ha HropHbiH 6M3Hec, JI.o· 
po)KHbiH HaJiot, HaJJor c npaJI.a)K. .. · 

npM BBeJI.eHMH B ,D.eHCrBHe HaJiora Ha HeJI.BH)KHMOC~Tb, npeKpamaeT· 
CSI JI.eiicrtme Ha coaTBeTCTBYJOllleH reppMrapMM HaJJara Ha HMylil,eCTBO 
apraHH3aUHH, HaJJara Ha HMylUeCTBO <lJM3HY:eCKJ.IX JJJ.IU H HaJJara'Ha 3eMJIIO. 

K MeCTHbiM HaJJoraM H c6apaM aTHaCMTCSI 3eMeJJbHbiH HaJior, Hanor 
Ha HMylUeCTBO <lJH3HY:eCKHX JJJ.IU, HaJJar Ha peKJJaMy, HaJJar Ha HaCJJe)J,a-
BaHMe J.IJJH JI.apeHJ.Ie, MeCTHbJe JJHUeH3HOHHble c6apbi. . 

CraTbeH 18 HanoroBora KOJI.eKca (eM. <<PoccHHCKaH ra3era• aT 15 HIOJI.SI 
1999 r., c. 3) ycr~HosJieHbi cneUHaJJbHble HaJJorasbie pe)KJ.IMbl. CneuH
anhHbiH HaJiarOBbiH pe)KHM- 3TO OC06b1H nopHJI.OK HCY:HCJieHHSI H ynna• 
Tbl HaJiaras H c6apaB B TeY:eHJ.Ie onpeJI.eJJeHHara nepMO.l{a BpeMeHH, llpR· 
MeHSieMbJH s cJJyY:aHX H napHJI.Ke, ycTaHosJJeHHbiX HaJJoroBbiM KOJI.eKtoM 

.J.i caaTBeTCTBY!OlUJ.IX <!JeJI.epaJJbHbiM 3aKaHaM. . 
K cneuHaJJbHhiM HaJJorosbiM pe.>KHMaM oTHaCHTcSI: ynpauieHHaH cM

creMa Hanoroo6JJa)KeHHSI cy6beKTOB MaJJqra npeJI.npHHMMaTe.llbcrsa, 
CHCTeMa HaJJoroo6JJO)KeHHSI B CB06aJI.HhiX 3KaHaMHY:eCKHX 30HaX, CJ.IC· 
TeMa HaJIOF006JIO)KeHHSI B 3aKpb1ThiX a.B,MHHJ.ICTpaTHBHa-TeppHTapH~Jlb· 
HbTX a6pa3asaHMSIX, CHCTe~a naiJorao6JJa}f(eHHSl llpH BblllaJJHeHHJ.I JI.aro-

. sopaB KaHU.eCCHH H corJiallieHHH 0 pa3JI.ene npo.ll.YKUHH. 
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fAasa 2 

B anpene 1999 r. BcTynHJIH B CHJIY nonp3BKH s 33KOH Pet> •0 JaKpbl

TOM 3.llMHHHCTp3THBHO-TeppHTOpHanbHOM o6p3~0B3HHH•. Tenepb 33KOH 

npe.D.yCM3TpHBaeT, l.lTO npaso H3 noJiyl.leHHe HaJIOfOBblX JibfOT B 3AT0 

npe.D.OCT3BJISieTCSI TOJibKO opraHH33UHSIM, KOTOpble HMeiOT H3 9TOH Tep

pHTOpHH He MeHee 90% OCHOBHOfO K3UHT3JI3. Ha 2000 r. npe.D.yCMOT

peHO 33l.lHCJieHHe B .D.OXO.ll.hl 6JO.li.>KeToB 3A TO scex Ha.noros H c6opos, 33 

HCKJIIOI.leHHeM <t>e.D.epanbHbiX H3JIOfOB H c6opoB B TOH HX l.l3CTH, B KOTO

poA OH3 B COOTBeTCTBHH C 6JO.D.>KeTOM H H3JIOf0BbiM 33KOHO.lJ.3TeJibCTBOM 

33l.lHCJISIIO'rCSI B <t>e.D.ep3JibHbiH 6JO,ll>KeT. 

HaJIOfH UO.LJ.p83.D.eJISIIOT H3 npRMble H KOCBeHHble. 

. npSIMble H3JIOfH yCT3H3BJIHB310TCSI H3 .li.OXO.ll. H Ha HMyUleCTBO H3JIO

fOUJI3TeJibU1HK3. npH npRMbiX H3JI0f3X .D.eHe>KHble OTHOWeHHSI B03HHK3-

IOT Henocpe.D.CTBeHHO Me>K.D.y rocy.LJ.3pCTBOM H H3JIOfOIJJI3TeJibiUHKOM, 

KO"J:OpbiH BHOCHT H3JIOrH Henotpe.D.CTBeHHO 8 fOCY.ll.3pCTBeHHyJO K33Hy. 

KocseHHble HanorH - 3TO HanorH, BKJIJOI.laeMble s BH.D.e Ha.D.6aBKH 

B UeHy TOB3p3 (p360Tbl, ycnyrH). CJie.D.OBaTeJibHO, KOCBeHHble H3JIOfH 

OnJI3l.lHB3eT Henocpe.D.CTBeHHO noKyn3TeJib .D.aHHoro TOB3pa (ycnyrH, 

pa60Tb1). K 3THM H3JIOf3M OTHOC~TCSI H3JI0f H3 .D.063BJieHHyJO CTOHMOCTb, 

3KUH3bl·, T3MO>KeHHble UOWJIHHbl, H3JI·or C npo.D.a>K. npH KOCSeHHbiX H3-

JIOrax cy6oeKTOM H3Jioroo6no>KeHHR craHO~HTCR npo.D.aseu TOBapos 

(pa6oT, ycnyr), KOTophiA BblcrynaeT KaK nocpe.li.HHK Me>K.D.y HanoronJI3-

TeJibU1HKOM (noKynaTeJieM) H fOCy.D.apCTBOM no B3ltM8HHIO H3JIOfOB 

C noKynaTeJISI H nepe.D.al.lH HX B K33Hy. 

2.4. 'i>HHAHCOBhiE yqpE)I(AEHHSI 

Cy6'beKTbl <t>nnaucoooro pbiHKa 

cl>HH3ijC0Bble HHCTHTYTbi - 310 <l>HH3HC0Bble yqpe)K.LJ.eHHSI H see 

crpyKrypHble no.D.p33.D.eJieHHSI focy.D.apCTBeHHOH H3JIOfOBOH cJiy)K6bl 

PoccHHCKoif <l>e.D.epaUHH. K <t>nHaHCOBbiM HHCTHTyraM OTHOCRTCSI 

6aHKH, He6aHKOBCKHe Kpe.D.HTHble opraHH33UHH, 6Hp)I{H, HHBeCTHUH

OHHble HHCTHTYTbi, crpaXOBble KOMU3HHH, Herocy.ll3pCTBeHHhle neH-

CHOHHble <t>OH.ll.bl, Jiii3HHf0Bble KOMD3HHH H .D.p. . , 

EOJibWHHCTBO 3THX HHCTHTYTOB .D.eHCTByer. Ka~ <l>HH3HCOBble no

cpe.D.HHKH. <l>HH3HCOBbiH nocpe.D.HHK - 3TO 3KOHOMHI.leCKHH cy6'LeKT, 

KOTOpbiH aKKYMYJIHpyeT .D.eHe)I{Hble cpe.D.CTBa rpa)l{.zi.3H H X03SIIkTBYJO· ~ 
UlHX cy6oeKTOB·, npHyMH0)1{3eT 3TH cpe.D.CTBa 33 Cl.leT npH6biJibHOH (.D.O

XO.li.HOH) .D.eRTeJibHOCTH H 34>4>eKTHBHOCTH HX M06HJIH33UHH B M3TepH

aJibHOe _npOH3BO.li.CTBO. <l>HHaHCOBble nocpe.D.HHKif nOTOMy H33biB310TCSI 

nocpe.D.HHKaMH, l.lTO OHH nocpe.D.HHI.l310T Me>K.D.y rpa>K.D.aHaMH H X03SIH

CTBYIOillHMH cy6oeKT3MH, <l>HH3HCOBblMH yqpe>K.D.eHHRMH H M3TepH3Jib

HbiM np9H3BO.li.CTBOM. 

Co.D.ep)l{aHHe .D.eRreJI&HOCTH <t>HHaHCOBhiX yqpe>KD.eHHH JaK.IIK>l.laer-

cSI B CJie.D.yJOW.eM. ' / ' 

EaHK - Kpe.D.HTH3SI opraHHJaUHR, Korop3R HMeer HCKJIJOI.lHTeJibHoe 

np3BO ocymeCTBJISITb B COBOKynHOCTH CJie.D.yJOUlHe onepaUHH: npHBJie

qeHHe .D.eHe)I{HbiX cpe.D.CTB rp3)K.lJ.3H H X03HHCTBYJOlllHX cy6oeKTOB 80 

BKJI3Ahl, pa3MeiUeHHe 3THX cpe.D.crs or csoero HMeHH H Ja csoif cqey' Ha 

YCJIOBHSIX B03Bp3THOCTH, nJI3THOCTH H CpOI.lHOCTH; OTKpbiTHe H Be.D.e

HHe cqeros rp3)K.LJ.aH H X03SIHcrsyJOUlHX cy6oeKTOB. TaKHM o6p330M, 

63HK npH3B3H {KKYMYJIHpOB3Tb BpeMeHHO CB060.li.Hble .D.eHe)I{Hble cpeJJ.· 

CTBa, npe.D.OCT3BJISITb Kpe.D.HTbl, ~pOBO.li.HTb onepaUHH C UeHHblMH 6yMa~ 
f3MH, B33HMHbiMH nJI3Te)I{3MH H p3Cl.leT3MH MeJKlly XO~SIHCTBYJOUlHMif 
cy6oeKT3MH H rp3)K.lJ.3H3MH. . 

B Haweif crp3He <PYHKUHOiiHpyer .D.ByxyposuesaR 6aHKOBCKaR cHJ

reMa: 

• I yposeHb - UeHrpan&HhiH 6aHK PoccHiicKOH <l>e.D.epaUHH; 

• II yposeHb- KOMMepqecKHe 63HKH. 
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He6aHKOBcKaH Kpe.ni-frHaH opraHH3aUHH .....,. KpeJJ.HTHaH opraHHaa

UHH, HMeiOIU3H npaso ocyw.ecTBJIHTb OTJI.eJibHble 6aHKOBCKHe onepa

UHH JJ.JIH H3BJiet~eHHH npH6biJIH Kax oclloBHOH uenH csoeii .neHTeJib· 

HOCTH.~<K HHM oTHOCHTCH pac4etHo-Kaccoable ueHTpbl UeHrpaJibHoro 

6aHKa P<t>. 
BHp*a npeJJ.CT38JIHeT co6oH: opraHHaosaHHbiH H pery.JlHpHo <PYHKUH· 

OHHPY.JOW.HH pbiHOK no KynJie-npo.na)Ke rosapo8, ueHHbiX 6yMar H JJ.py

rHX aKTH808. ToprH 6Hp)Ke8b!MH aKTHB3MH npoK3BOJI.HTctH 8 cneuHaJibHO 

o66pyJJ.083HHOM noMeiUeHHH H cneUH3JtbHO o6ytzeHHbiM nepCOHaJIOM. 

OpraHHaauHoHHO 6Hp)Ka Ha tPHHaHcosoM pbiHKe npeJI.crasJieHa s <Pop-

TaMO:lKettHble 

Haner c npOASJK 

PMc. 11 . KnaccH<t>YIK8LV·10HHaSI cxeMa Hailoroa 
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!<l>HH3HCbl B 3KOHOMH'IeCKOH CI1CTeMe rOCYA8J)CTJJ8 

Me xoaHikrsyJOmero cy6'beKra, aaHHMaJOmerocst opraHHaaUHeif o6pame
HHH HHOCTpaHHOH BaJIIOTbl H u:eHHblX 6yMar 8 B3JIIOTe W3JIJOTH3H 6HpJKa); 

<jlOH.llOBhiX u:eHHhiX 6yMar ( <jlOH.ll083H 6Hp)Ka),; <jlbJOI:lepcaMH H · OOUKOH· 
Hb!MH (q>biOI:lepcHaH 6Hp)Ka); .nparoueHHbiMH MetaJI.JlaMH (6Hp)Ka .nparo

ueHHbiX Merannoa). BHp)Ka He H8JIHeTcH KOMMept~ecKHM npe.nnpHHTH· 
eM,· T. e. OHa He .ll0JI)KH3 lf38JieKaTb npH6biJib (.noxo.n.) OT CBOeH 6Hp:>Ke80H 

.lleHTeJibHOCTH. l)Hp)Ka BbiOOJIHHeT .llBe <jlyijKUHH: 

+ M06HJIH33UHH 8peMeHHO C8060JI.HhiX ,lleHe)KHbiX cpe.l{CT8 nyTeM 
o6MeHa HX Ha 6Hp)KeBOH TOBap; 

+ yctaHOBJieHHe pbiHO'IHOfO Kypca q>HH3HC080f0 aKtHBa (B3JIIOTbl, 

UeliHOH 6yMar~, 30JIOTa) . 

B;HP*a coa.naercH 8 q>opMe HeKOMMepqecKoro naprHepct8a: 0Ha 

opraHH3yeT TOpfOBJIJO- TOJibKO ¥e*.llY 4JieHaMH 6Hp)KH. JlpyrHe ,JIHU3 
MOfYT COBeprnaTb onepaUHH Ha 6Hp)Ke TOJibKO 1.Iepe3 nocpe,llCT80 4Jie· 
HOB 6Hp>KH. 

I1H:8eCTHQHOHHbiH HHCTHTYT - 3To xo3snkrsyJOiiuiH cy6'beKT lUIH 

rpa>K,llaHHH, ocymecrMHIOUI,HH onepaUHH c ueHHbiMH 6yMaraMH. K HeMy 
orHocflrcH <jlHHaHCOBbiH 6poKep, AJ.HJiep, HHBeCTHU:HOHHbiH KOHCYJib· 

T3HT; HHB~CTHUHOHH3H KOMnaHHSI,. naeBOH HHBeCTHU:HOHHbiK q>OH.ll ~ 
<l>HHaHcbBbiH 6poKep - 3TO aaperHctpiiposaHHbtH areHT no J{ynne~ 

npo.na)Ke L(eHHbiX 6yMar (saJIIOtbl) . OH coseprnaet c.neiiiKH .Ha OCflOBa: 
HHH JJ.orosopa c KJIHeHTOM, HJIH no ero nopyl.IeHHJO. BpoKepoM MciJKeT 

6b!Tb X03stikTBYIOW.HH cy6'beKT HJIH rp3)KJl3HJtjl , ' 
)lHJiep )Ke coseprnaeT KynJIIO·npOJJ.a)Ky UeKRhlJ( 6yMar (BaJIIOTbl) OT 

C8'0ero HMeHH ·H aa csoii ctzer nyreM ny6JIHtzHoro o6'bHBJieHHSI ueH CJJ.eJI· 

KH. )lHJiepoM MO)KeT 6b1Tb TOJtbKO X03SIHCTBYJOlll.HH cy6oeKT, stBJIHJOW.HH~ 
CH KOMMepq~CKOH opraHH33UHeH. 

J1HaecTHUHOHHbiH KOHCYJibTaHT - 3TO rpa>KJJ.aHHH, HMeJOw.Hil KBa

JIHq>HKaUHOHHbiH aTTeCTaT I KateropHH, KOTOp&IH Bbl,llaeTCH opraH3MH 

MHHlPHHa PoccHH. . . 
J1HBeCTHUHOHH8H KOMnaHHSf npeJJ.CT8BJIHeT C060H KOpnopaU:HlO; 

BKJI3JJ.b18a10IUYIO KanHTaJI nocpe;i.cr13oM npHMbiX H nopr<j;>eJibHbiX HH8ec• ! 

THUHH H Bb!ITOJIHHIOW.YIO HeKoropbte 6aHKOBCKHe <j;>yHKUHH. HHsecTHUH· 
OHH3H KOM03HHH BKJIIOtzaeT B Ct:6H XOJIJI.HHfOBYIO KOMflaHHIO, <flHH3HCO· 

BYIO HJIH cpHH3HCOBO·npOMblllJJieHHYIO r pynny, <f>HH3HCOBYIO KOr.tnaHHIO. 
XoJI)I.HHrosaH KoMnaHHH ·npeJJ.cTaBJIHeT ronoaHyJO KoMnaHHIO, ana,n.eJO· 

my10 KOlitpoJibHbiM naKeToM aKUHH JJ.pyrHx aKUHOHepHbiX o6mecra H 
cneUH3JIH3Hpy10W.YIOCH Ha ynpaBJieHHH. 
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¢»HHaHcoso-npOMbiWJieHHaH rpynna npe.n.craBJIHer co6oif o6oe.D.HHe

HHe X03SIHCT8YJOlllHX cy6oeKT08 (npe.n.npHHTHH, Kpe.D.HTHbiX opraHH33-

UHH H .n.pyrHx !PHHaHCOBbiX )"-lpe.>KJJ.eHHH) 8 e.n.HHoe ueJioe. 06oe.U.HHeHHe 

KartHT3JI08 yqaCTHHK08 rpynnbl MO>KeT npOBO.D.HTbCH 8 .n.o6p080JibHOM 

nopst.n.Ke HJIH nyTeM KOHCOJIH.D.3UHH O.II.HHM H3 ytJaCTHHK08 rpynnbl npH-

06peraeMbiX HM na-KeT08 3KUHH .n.pyrHX ytJaCTHHK08. ¢»HHaHC083H rpyn

na - 3TO 06oe.D.HHeHHe !lJHHaHC08biX yqpe>K,D.eHHH (6aHK, crpaX083H 

KOMnaHHSI H .D.p.). ¢»HH3HC083H KOMnaHHH - 3TO KOpnopaUHH, !lJHH3H

CHpYIOl.ll3H onpe.n,eJieHHbiH Kpyr .n.pyrHX KopnopaUHH, 8b16paHHbiX no Ka

KOMY·TO onpe.n.eJieHHOMY KpHrepHIO. 

nae80H · HH8eCTHUJ\IOHHbiH !lJOH.D. - 3TO HMyi.UeCT8eHHbiH KOMOJieKC 

6ea coa.n.aHHH JOPH.D.HtJecKoro JIHUa, .n.o8epHTeJ1bHoe ynpa8JieHHe HMyme

CT80M KOTOporo OCylUeCTBJISIIOT ynpaBJIHIOlUHe KOMOaHHH nae8biX HH8e

CTHll,HOHHWX !lJOH.D.08 8 UeJISIX npHpOCTa HMyiUeCT8a 3THX 4JOH.li.08. nae80H 

HHBeCTHUHOHHbiH !lJOH.D. He H8JIHeTCR IOpH.D.HlJeCKHM JIHUOM. 0H coa.n.aer

CSI 33 ClJeT BKJia.U.08 HH8eCT-OpOB (!lJH3HlJeCKHX H IOpH.U.HtJeC!{HX JIHU), a 

raK>Ke npHpameHHoro HMyi.UeCT8a. B orHoweHHHX, c8HaaHHbiX c ynpa8-

neHHeM HMyi.UeCTBOM 3TOrO !lJoH.D.a, )"13CT8YIOT HH8eCTOp, ynpa8JIHIOlU3SI 

KOMnaHHH, cneUHaJIH3Hp08aHHbiH .n.enoaHrapHH. l1H8ecropaMH He Moryr 

6b1Tb rocy.n.apcr8eHHt.le opraHbl H opraHbl Mecruoro caMoynpaBJieHHH. 

Ynpa8JlRIOIUaH KOMnaHHSI- 3To KOMMepqecKaR opraHH3aUHR, HMe

IOIUaSI JIHUeH3HIO Ha npaao ocymecrBJieHHH .n.estreJibHOCTH no rpacroso

My (.D.08epHTeJibHOMy) ynpa8JieHHIO HMyiUeCT80M nae80f0 HHBeCTHUH· 

OHHoro !lJoH.n.a. Ynpa1'!nsliOI.UaH KoMnaHHH 8blnycKaer HH8eCTHUHOHHble 

naH, T. e . . HMeHHYIO,UeHHYIO 6yMary, .D.3l9ll.(YIO ee 8Jia,D.eJJbUY npa8o 'q'e· 
6088Tb OT ynpa8JJHIOlUero !lJOH.D.OM ee 8b1Kyna H Ha nonytJeHHe 8 3TOM 

CJJ)"-lae .n.eHe>KHbiX cpe.n.cTB 8 paaMepe, onp_e.n.enSieMOM nyr,eM .n.eJieHHH 

CTOHMOCTH liHCTbiX 3KTHB08 !lJOH.D.a Ha MOMeHT 8b1Kyna Ha KOJIHtleCTBQ 

H8XO.D.HlUHXCH 8 o6pai.UeHHH HH8eCTHUHOHHbiX nae8. 

HHsecrop npHo6~raer HH8ecrHUHOHHble naH, BblnycKaeMble . ynpa8-

JISIIOI.UeA KOMnaHHeJl, 33KJ110li8SI C HeH .D.?fOBOp o .D.08epHTeJibHOM ynpaBJie

HHH HMyi.UeCTBOM. 

CneunanHaHpo8aHHbiM .n.enoaHrapHeM Mo>KeT 6b1Tb 6aHK HJIH .n.pyraR 

KOMMepqecKaSI opraHH33UHSI, HMeiOIUaR JIHUeH3HIO Ha ocyme<;TBJJeHHe 

.n.enoanrapHoH .n.eRTeJibHOCTH. ,D.enoaHrapHH ocymecTBJIReT yqer HMY· 

mecrsa naesoro ·HHBecTHUHOHHoro !lJoH.lla H npa8 Hlisecropo8. ,Uanee 

HHBeCTHpOB8HHe cpe.llCTB qepea nae8ble !lJOH.llbi "OCYIUeCT8JISieTCSI no 

cne.llyiOmeif cxeMe (pHc. 12). 
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<l>HH8HCbl 8 3KOHOMH'leCKOH CHCTeMe roCyAar;rsa 

3 5 

2 9 

1 - BKJUI,O. MHB8CTOpa; 2 - nOnY'feHHe HHB8CTOpOM HMYU48CTB8HHbl)! naeB, Bblny• 
CK88Mb1X ynpaBnAIOutei:i KOMn&HMeA; 3 - nepe,Qa'la HMYU4BCT88 ~OH,D,B 8 ,O.OBBPM· 

T&nbHOB H TP8CTOBOB HMYU48CT88; 4 - HHBBCTMpO&aHHe CpB_ACTB 4ioHAB B ~HH8H· 
coable aKTMBbl; 5 - nony<~eHMe ,o.oxo,o.a; 6 - nocraHO.aKa Ha Y'f8T; 1 - nepe.Qa'la 

MH~OpM8LIJIIM; 8 - 38ABK8 H8 ~BHK)' MMYI1.\BCTB8 ~oH,D,fl; 9 - OJ.48HK8 HM)'U4eCT88 
~OH,D,a . .. 

. ,· . i 
PMc. 12. CxeMa npo~cca HHBecrHpoaaHHSI cpe.o,cre 'lepe3 naeaoA 

MHBeCTHLtHOHHbiA $OHA . 
' ,// 

naeBble HHBeCTHUHOHHble !lJOHJlbl 6bi8810T OTKpbiTble H HHTepBaJifr

H~e. 0TKpb1TbiA !lJOH.ll- 3TO !lJOHJl, 8 KOTOpOM ynpa8JJSIIOI..UBSI KOMnaHHSI 

npHHHMaeT Ha ce6R o6SI33HHOCTb 8b1KynHTb BblnymeHHble eiO HH8_ec

THUHOHHble naH no Tpe60B8HHIO HH8eCTOpa 8 CpOK, YCT3H08JJeHHbiH 

npa8HJJaMH nae.Wro '!lJOH.lla, Ho He n03.llHee 15 pa6ot~HX .llHeif c .llatbl· 

npe.ll'bRBJieHHR rpe6osaHHR. 

l1Hrep83JibHbiH q>OH.ll - 3TO !lJOH.ll, 8 KOTOpOM ynpa8JISIIOI.Ll3H KOMna• 

HHSI npHHHM8eT Ha Ce6R 06R38HHOCTb 8b1KYOHTb 8blrtyi.UeHHble eiO HH8e

CTHUHOHHble naH no Tpe60B3HHIO HH8ecropa 8 cpoK, ycT&H08JieHHblf% 

npaBHJiaMH nae8oro !lJoH.lla, HO He pe>Ke O.llHoro paaa 8 roJl. 

Cpe.llH .llPYrHx qmHaHcosblx yqpeqeHHH oco6y10 ponb lfrpaer crpa~ 
xo8aR KoMnaHHR. Crpaxo8aR KOMnaHHH (r. e. crpaxoBI.UHK)- 3TO xo-
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3HHCTBYIOIUHH cy6'beKT, C03Jl8HHI)IH )J.JIH ac'ymecTBJleHHH crpaXOBOH .n:e
sneJlbHOCTH H. HMeiOll.lHH nuueH3HIO Ha·· ee ocymecTBJleHHe. Crpaxo'B
lUHK pacnopH>KaercH crpaxoBbiM <j>oH.n:oM H npHHHMaeT Ha ce6H o6H3a- . 
TeJlbCTBO B03MeCTHTb ymep6 crpaXOBaTeJlJO (HJIH .n:pyroMy JIHUY) IlyTeM 
BhlnnaTbl.'eMy crpaxosoro iloaMemeHHH (.n:nH rptl)K.n:aH - crpaxosoro 
.o6ecnetteHHH). B ocHose TepMHHa (lcrpaxosaHHe•> Jie)KHT cnoso •crpax~. 
CTpax, .r. e. 6oR3Hb 3a liTO-To, Bbi3biBaeT Heo6xo.U.HMOCTb 3all:lHTbl co-
.. xpaHHOCTH 3Toro o6oeKTa. CTpaxosaHHe - 3TO OTHOWeHHH no aamHre 
HMyiiJ,eCTBeHHbiX HHTepeCOB X03HHCTBYIOW.HX cy6oeKTOB H rpa)KJl8H 
npH HaJIHt{HH onpe.n:eneHHbiX co6b!THH (cTpaxoBbiX cnyqaes) aa clier 
.U.eHe)fmhlX <j>OHJlOB, <j>opMHpyeMbiX H3 ynna4HB8eMb!X HMH CTpaXOBbiX 

B3HOCOB. 
CTpaxosaHHe HOBYIO croHMOCTh He coa.n:aer. 0Ho aaHHMaetcH roJib

KO ·pacnpe.n:eneHHeM y6biTKa (ymep6a) o.n:Horo cTpaxosareJIH Me)!{Jly sce
MH cTpaxosarenHMH (puc. 13). 

1 - crpaxoBbiE! saHocbl; 2 - crpaxoable ao3Me~eHHR. 

PMc. 13. CxeMa npot.~ee«a crpaxOBaHI-151 
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npHBe.U.eHHaH CXeMa I10K83biBaeT, liTO K8)!{Jlb1H crpaXOBaTeJlb nJla
TIH crpaXOBll1HKY crpaxoBOH B3HOC, H3 KOTOporo o6pa3yeTCH crpaXOBOH 
<f>oH.n:. B cnyqae so3HHKHoBeHJHI crpaxosoro cJiy4aH (no)Kap, Kpa)Ka 
H T. n.) y K8KOfO-JIH60 crpaXOBaTeJIH ero y6biTO.K DPKpbiBaeTCH H3 crpa~ 
xosoro <J>oli.n:a, co3.n:aHHoro sceMH cTpaxosateJIHMH . · · · · 

CTpaxoBbie KOMnaHf!H MoryT o6'be.U.fiHHTbCH. 06oe.n:iiHeHHe ctpaxos
ll.lHKOB .li.Jl51 COBMeCTHOfO CTp8XOB8HHH orrpet~.eJJeHHbiX pHCKOB npeJJ.CTaB-
J!HeT co6ofl nyn. · 

Cpe.U.H .u.pymx <j>HHaHCOBbiX yqpe)K.u.eHHH Bhl.U.emtM. Herocy.u.apeTBeH· 
Hh!H ll~HCHOHHhlH <j)OH.ll, 06ll.leCTBO B38HMHOfO crpaxosaHHSI,· Kpe.U.HTHbiH 

. coiOa. Herocy.n:apcTBeHHbiH neHCHOHHbiH <j>oH.n: - 3TO <j>oH.n:, coa.n:aHH9(H 
.ll:JIH yny•nJJeHHH neHCHOHHOfO o6ecrreqeHHsl rpa)K)laH H 38lll.HTbl HX c6e
pe)KeHHH OT HH<j)JIHUHH. ¢OHJl HHBeCTHpyer BKJI8Jlbl rpa)K)laH, a IIOTOM 
nepHO.li.HlieCKH BbiiiJ184HBaeT HM IIeHCHIO l::IJIH Bbi.U.aer HaKOIIJleHHYIO 
.u.eHe>KHYJO cyMMy. Herocy.n:apcTseHHbiH neHCHOHHbiH <j>oH.n: He HMeer 
npasa 38HHM8TbCH KOMMep4eCKOH (rrpe.n:npHHHMaTeJibCKOH) AeSJTeJib
HOCTbJO. B To )Ke speMH yrrpasneHHe aKTHBaMH <j>oH.u.a, r. e. cosoKyrr
HOCTb ,ll.eHe)I{HbiX cpe.U.CTB, HMeJOIUHXCSl Ha Bcex }JMeHHhlX rreHCHOHHb!X 
cqeTax, HBJJHeTCH KOMMepqecKoH .n:eHrenhHOS:TbJO. Do9TOMY Herocy.u.ap
CTBeHHbl)i neHCHOHHbiH cpoH.n: o6H38H nepe.n:aTb CBOH 8KTHBbl B ynpaBJie· 
HHe CJ1eU.H8JIH3HpOBaHHblM TpaCTOBbiM (ynpaBJIHIOll.lHM) KOMI18HlUIM. 

06mecTBo B3aHMHoro cTpaxosaHHH - o6oe.n:HHeHHe cpe.n:cTB rpa)K
P.a~ HJlH X03HHCTBYIOlllHX cy6oeKTOB Ha B3llHMHOH OCHOBe .ll:JlSI crpaxo• 
BOH 3all.lHThl csoero HMymecTBa H .u.pymx HMymecrseHHbiX HHTepecos. 
06mecTBo B3aHMHoro cTpaxosaHHH ocymecTBJIHeT cTpaxosaHHe HMy7 
mecTBa H HHbiX HMymecTBeHHbiX HHTepecos CBOHX 4JleHOB H HSJJHetCH 
HeKOMMeplfeCKOH · opraHH38UHeff. 

KpeP.HTHhiH co103 - 9TO KoonepaTHB rpa)K.n:an, co3ttaHHblH .n:JlH saa
HMHoro Kpe.n:HTOBaHHH. Dpoo6paaoM Kpe.n:HrHoro coJOaa HBJIHJIHCb K~ccbl 
B3aHMorroMOlllH. BhiCWHM opraHoM yrrpasneHHH Kpell.HTHhlM coJOaoM, KaK 
H n106oro .n:pyroro KoonepaTHBa, .RBJJHeTCH co6paHHe qnenos Koone patH
sa. Co6paHHe npoBO.ll.HTCH o.n.HH pa3 s ro.n:. PeweHHH npHHHMaJOT_CH npo
cTbfM (HJJH KB2JlH<jJHUHpOB2HHbiM) fOJJOCOB8HHeM: IIO npHHUlillY «OJlHH 
4eJIOBeK - OJl.HH fOf!OC• . COJ03 BbJ.D:aeT KpeP.HTbl TOJibKO CBOHM 4JieHaM 
(naHIUHKaM) no.n: y~raHOBJleHHblH npoueHT. Cso60Jl.Hbie .n:eHhfH co10aa 
pa3MemaiOTCH Ha .n:enoaHTe HJJH BKJia.ll.h!BaJOTCHB rocy.n.a_pcrBeHHble ueH~ 
Hble 6yMarH. Bee B3aHMOOTHoweHHH naHll.lHKa H co10aa ocymecTBJIHIOT· 
cH Ha ocnose aaKJJJ04eHHoro Me.>K.L(y HHMH P.orosopa . .llorosopbl cocraBJIH
JOTc~ KaK II pH BHeceHHH BKJia.n:a, TaK H rrpH nonyqeHHH Kpe.nHTa. · 
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2.5. «<>HHAHCOBWR PbiHOK 

CbynK~HH cpHuaucosoro pbiHKa 

34>1f>e~THBHOe 4>YHKUHOHHpOBBHHe 9KOHOMHJ(H rocy,llapCTBa Tpe6yer 
xopowo paSBHTOfO lf>HHBHCOBOfO phiHKB. ¢>HH8HCOBhiJl pblHOK npeJl

C:TaBJHieT co6o~ c4Jepy peaJIH38UHH $HHSHCOBbiX BKTXBOB H 3KOHOMH" . 
tteCKHX OTHOWeHHH, BOSHHKSIOllJ,HX Me)I(Jly npo.llBBUBMH H noKynaTeJUIMH 

9THX aKTHBOB. AKTHB (naT. activius - JlellcraeHHbiA) oaHa'laer coaoc 

KyRHOCTb>HMyW.eCTBeHHblX npaB, npHHBJlJie.>KaUlHX XOastiktBeHHOMY 

cy6'beKT}' HJIH rpa.>KJlSHHHY. 
, ¢>HH8HCOBhiH SKTHB - :no TOBap lf>HHSHCOBOro pbiHt<a. TaKHM TOBB

poM SIBJISIIOtCSI :aeHbfH · (py6JJH H HHOCTpaHHBSI BaJIIOTa), KOMMep'leCKHe 

H 4JoH,D,OBbltl U~HHble 6yMarH, a TaiOke ueHHble· 6yMatH, npeJlCTBBJiftiO

iu,}fe . 6uycJIOBHoe JlOJifOBOe o6stsaTeJibCTBO CTpaXOBblX KOMnaHHA H 

neHCHOHHbiX 4loHJ10B (crpaxosoe cBHJleteJJbCT·BO, Me.llHUHHCKHH nonHc, 

neHCHOHHblH flOJIHC), JlparoueHHble MeTaJIJibl BCJIHTKBX (sa HCIUIIO'IeHH

eM IOBeJIHpHblX H 6biTOBbiX H3JleJIHH H3 HHX), O(heKTbl HeJlBH.>KH·MOfO 

HMyw.ecraa. 

Ponb CI>HHaH'cosoro pblHKa a 3KOHOMH!{e crpaHI:.I npoSIBJUle'rt~ B ero 
$YHKUHSIX. . · · .. . 

tPyHKLUfRMH 4>HH8HCfOBOfO pblHKB slBJISIIOTCR: 

t pea11H3~UHSI CTOHMOCTH H norpe6HTeJibHOH 'CTOHMOC,TH, 3ai{JIIO
qe"HHOH . B I!JHHBHCOBblX aKTHaax; 

t ' opraHH38UHst npol(eCca. JlOBe.D;eHHSI lf>HHBHCOBbiX BKTHBOB IJ.O no-

rpe6HTeJieH (noKynareJieH, BKJia.llttHI<os); . · 

· • $HHaHcosoe o6ecnetteHHe npotteccos HHBecrHpoaaHH~ H 1 notpe6~ 
neHHSI; · - . ..., ,. 

+ B03JleHcTBHe Ha JleHe.>KHoe o6paiUeHHe. 

B npouecce . ahlnonHeHHst lf>HHaHcoawM pblHKoM: nepaoif><PYHKUHH 
npolicxo.AHT ~eHwe croHMocrH o6mecraeHHoro npoJJ,yxTa; Kpropoe 

sasepwaeTCH o6MeHoM JleHer Ha . $HH!iHCOBblH aKTHa. 
3To 03Ha4aer SaKOHtteHHOCTb aKra TOsapHO•JleHe.>KHbiX OTHOllJe

HHH, peaJIH33UHIO CTOHMOCTH, 33KJIIOtfeHHOH B IPHHSHCOBOM BKTHBe, 
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H ~6mecrseHHoe npH3H3HHe norpe6HTeJibHOH CTOHMOCTH, npoH3Be,AeH-
HOH H Bblpa.>KeHHOH B Jlf!HHOM BKTRBe.. . 

PeanHsauHst «f>HH'a,lfc'osblx a'KTHBOB 'o3if~qaer sosMeiUeHHe aarpar ka 

· npOH3BOJlCTBO H-G6pai,UeHHe 31'HX aKTHBOB H OOecnelJeHHe HOpMaJibHO

ro xo.11a npou.ecca HX JlSJihHeHwero npoH3BOJlCTBa H o6paiUeHHst . . 

. Bropast QlYHKU~st $HHaHcosoro pbiHKa aaKJII04aercsr s opraHH3auHH 

npouecca _Jl!)BeJleHHSI lPHHaHCOBhiX BKTHBOB JlO norpe6HTeJieH. 3ra ipyHK· 

UHSI ,npoSISJisteTCSI tlepe3 COOJlBHHe CeTH pasJIHtiHbiX HHCTHTYTOB no pe-

3JIJ;133li,HH ¢HHaHco~blx aKTHJ:JOB (6a!fKOB.~ 6Hp.>K, 6poKepcKHx KOHTop, 
HHBeCTHUHOHHbiX lf>oHJlo8, QlOH.lloB,blX MarasuHoa Hr. n.). Ee aa.11a4a 33: 

KJIIOt~aercsta :co3..qa1lHHd1opMaJibHblX yCJiosHH Jl.llst peanuaaU.HH JJ,eifeJK

HDix Pe.cypcos norpe6Hrenel{ (noKynareneH:, BKJIBJltiHKos) a o6MeH Ha 
HHTepecyiOUlHe HX lf>HH2HCOBble aKTHBbl. , 

Co.llep>KaHHe ¢YHKUHH !f>HHaHcoaoro ooecnet~eHHfl npoueccoa,· ·H~
Be.crHpoaaHHH H norpe6JieHHSI 3aKJUOtlaeTCSI B C03Jl3HHH ipHHSHCOBhrM 

PhlHKOM ycJIOBHH /I.JIR co6HpaHHR hpe.D.npHHHMareneM JleHe)f(HhlX pecyp· 

COB, He06XOJlHMblX JlJISl pa313HTHSI CBOeH KOMMepqecKOB JleRTeJihHOC!H, 
a raK)f{e Y.llOB.lieraopeHHH JIH4Hblx norpe6Hrenell. .. · 

Hpouecc_ c~.6upaRHst lf>HHaH<;Oablx pecypcoa BKJIIOtfaer a ce6R KaK 

HaKonneH.He KanHTaJ}a, raJ{ H s3stTHe ero saaHMbl (ccy.Jla), a HaeM (ce-
JIHHr ) .. . · 

CoAep]KaHHeM ¢YHKUHH B03JJ.eHcTBHfl Ha JleHe)f{HOe o6pameHH~ stB

JIHercst cos.llaHHe $HHBHCOBbiM pbiHKOM ycnoBHH JJ..IIH ifenpepbiBHoro 

JlBH)f{eHHSI)leHer . B npouecc~ coaepweHHH pa3.1rHliHbiX ltllare.>KeA H pe

rynuposaHHst OO'beMa .D.eHe>I<HOH MaCChi B oopauteHHH. lJepe3 ,Jl3HHYIO 

$yHKli,HIO ocymecTBJISieTcR peaJIH33UHSI Hl:l ipHHaHCOBOM pblHKe ,AeHe>K• 

HOH I;IOJIHTHKH rocy.11apcrsa. Or ycroH4HBocrH JleHe)f{Horo o6pameHHSl 
38BHCHT YCTOH4HBOCTb .$HH8HCOBOfO pbiHKa. · · 

CospeMeHHblH lj>HHBHCOBblH pbiHOK PoccHH npeJJ.cTaBJistet co6o8 

ceMH6Jiotmy!Q CHcTeMy OTHOCHTellbHO caMocrostreJihHbiX 3BeHbeB. KaJK, 

JlOe 3BeHO - 31'0 pbiHOK OJlHOH rpynnbl $HHaHCOBbiX SKTHBOB COCTOR· 

UlHH H3 OTJleJibHblX cerMeHTOB, T. e. H3 pbiHKOB OTJleJibHOfO KOH~peTHOfO 
$HHSHCOB0f0 BKTHBS (pHC. 14): . . . 

' <l>HHaHCOBbiH pb!HOK cyw.ecrayer B .D.BYX lf>opMax: opraHHaosaHHoA H 
HeopraHH30BSHHOH. 

OpraHHaoaaH.HbiH pb!HOK - 3TO pbiHOK, Koropb!H cpyHKU.HOHHpyer 
no onpe.lleJieHHbiM npaBHJiaM, ycraHOBJleHHblM 6aHKa&nr H 6Hp>K8MH; 
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lilT. A. 

PMc. 14. CocTas <I>HHaHCosoro pbiHKa 
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HeopraHH3osaHHbiH pblifoK npeJJ.cTaBJIHeT co6ol1 ccpepy o6pameHHH 

cpHHaHCOBbiX aKTHBOB (T. e. HX KYflJIIO-npOJl.a)Ky) <Jepe3 JJ.pyrHe KaHaJibl 

(6poKepbl, HHBeCTHUHOHHble KOMllaHiiH, HHBeCTHUHOHHble Mara3HHbl 
fl T. n.). 

)lJISI MHOrHX <I?HHaHCOBbiX aKTHBOB (UeHHble 6yMarH BCeX BHJl.OB, Ka• 
flHTaJI, HeJl.BH)KHMOCTb) cymeCTByeT Jl.Be cpopMbl pa3Melll,eHHSI: nepBHlJ

HaH peaJIH3aUHH H BTOpH<JHaH npOJl.a)Ka. no3TOMy BbiJl.eJIHIOT nepBHlJ~ 
HbiH H BTOpH<JHbrH pbiHKH. 

Ha nepsHttHOM pb!HKe npoH3BOJl.HTCH nepBH<JHoe pa3MeiUeHHe TOJib- · 
KO liTO nyiUeHllbiX B o6palll,eHHe cpHI!PHCOBhiX aKTHBOB. 

BTopHllHbiK pblHOK- 3To pbiHoK, r.D.e o6parua10rcst paHee Bb!IIYll.leH~ 
Hble <I?HHaHcosw{aKTHBbl. 3.D.ecb s npouecce KynJIH-npoJl.a)KH aKTHBa 

onpe.il,eJIHeTCH ero ;n.eHCTBHTeJibHNH Kypc (UeHa), T. e; npOH3BOJl.H!CSI 
KOTHpOBKa Kypca cpHHaHCOBOro aKTHBa. 

CrpyKTypa cpHHaHcosoro pbiHKa cJieJl.yJOIUaH (pHc. 15). 

PMc. 15. CTPYKTYP8 <I>HHaHcosoro pbiHKa · 



_ 2.6 •.. <PHHAUcoBAsi noAHTHKA roCYAAPCTaA-

Pa3HOBHAHOCTH 4JteuaacoBolt ~OAHTIIKH 

DoABTHKa (rp. politike - ucKyccrso 'ynpasm~HHft r9cyJJ.apcTBOtd) ro
cyl!,apctsa .:._ 3TO yqactHe & JI.eJiaX rocy,na,pctBa,, onpeJI.eil~1QlUee <t>o~My; 
3aJI.a11H.- coJI.ep>KaHH_e ero JI.eJitenbHOCTH. 

flOJIHTHKa Bblpa>KaeT OTHOWeHHt; rocyJI.apcTBaKaKBa MHpOBOH ape· 
'He, TaK H. Ha BH)'TpeHHeH. fiOJIHTHKa 6blBaeT BH~IlJHSUI H BHY!~~HHSISI. 
RuewHstlil: nonHTHKa ox8atbl8aet orHoweHHH Me»m)'. rocyJI.apct8a~H; 
sHyrpeHHRH - orHoweHHH 8HYTPH rocyJI.apcna • . - , _ _ , · 

0 

. ¢>KHaHco8aSl nonHTHKa rocy.11.apcrs~- rip~.a.crasJ.u~eT . _coCioH . cqso-
t<ynRoCTI? J!{eTOJI.08 H HanpasJieHHH 803.1l.eHCTJ»{SI rOcyAapcraa Ha <l>YHK· 
UHOHRpoBaHHe <t>HHaHCOBOH .CHCTeMbl . . 0H~ MO:>KeT OXBaTblBa:b KaK 
sHeUJHIOIO, raJ< H sayrpeHHIOIO nomJTHKY. UenbiO .a.aakoro BOJJI.eHcT8HH 
SIBJISieTCSl. yJ<penneJ-iHe 3KOHOMH11eCJ<Of0 (a _, aHal{HT, H :DQJIH'l:HtleCKOJ"O) 

noreauuana crpaubl. 
Hanpaa.neuHstMH <t>HHalico8oH nonHTHKK st~J1l110TCSI: 

1) aKKYMYJIHUHH <t>HHaMCOBbiX pecypcos H HX: p~cnpeJI.eJieHHe BMyT• 
! pH rocy,ll.apcTBa Me»my perHoHat4-H H o_TpaCJiSIMH Hapo-JI.HOX03RH" 

crseHHoro J<OMJIJieKca; · · _ 
2) omHM-H3aUHR cTpyKTypbl JI.Oxonos H pacxoJI.OB PocCHHCKOH 4>e
. n.epauHH; cy6~eKTOB 4>e,ll.epaUHH H MYHHUHnanbHblX 'o6paaosa

--, HHH, HaXO.Il.SilUHXCR Ha caM:oynpasneHHH; 
3) COBepWeHCTBOBaHHe <t>eJI.epaJibHOfO H pecny6JIHJ<aHCJ<Of0 (perH

OHaJibHOfO) cpHJ{aHCOBOfO aaKOHOJI.aTeJibCTBa. 

· ¢>HHaHcosast noJIHTHKa rocyJI.apcr8a peaJJifayercst nyreM Bblpa6orKH 
KoHuenUHH paa8HTHl1 <t>HHaHC080H cHcTeMbl rocyJI.apcrsa, cocraBJieHHJI 
uene8b1X ' <t>HHaHCOBbiX nporpaMM, onpe,ll.eJieHHSI .6onee 9~$eKTHuBHbiX 
HanpaBJieHHfl n,eHCT8HSI $KHaHCOBOro MeXaHH3Ma B 3KOHOMH11eCKOH CHC-

. teMe rocy.11.apcrsa. _ . ._ · . _ 
4>HHaHc08aH rioJIHTHKa rocyJI.apcrsa xaK HcKyccrso ynpaBJieHHJI <t>H-

HaHcaMH rocyJI.apcrsa BKJI1011aet B ce6st crparerHIO H raJ<THKy. ¢>HHaH
co8aH crparerHH onpe.l{eJIRer o6mee HanpasneHH-e H cnoco6 Hcnonb3o-

6,2 

<l>HH8HCbl B SKOHOMH'ieCIC:OA CHCTeMe tocy,.\aJ)C'I'Ba 

B81UUI·cpe.ACTB Jl.JISI JI.OCTH>KeHHSI nocraBJieHHOH UeJIH·. 0Ha HanpaBJieHa 
Ha Bblpa60TKY cpHHaHCOBblX KOHUenuHA H nporpaMM· · 

¢tHH8HCOB8SI T8KTHKa 8K.itl0118eT 8 C'e6R KOH~f!TIIble MeTO.ilbi {tip~~ . 
eMbl) .ll.OCTH>KeHHSI nocraBJieHHOH UeJIH B KOHKpeTHblX YCJI08HSIX. <l>H· 
HaHCOBaJI TaKTHKa onpeJI.eJIJI~T HaH60Jiee Ofl1'HMaJlbKble :8apH8HTbl pe-
WeHHH 8 JI.aHHOi!I X03JIHCTBefiHOH CHTYSUHH. · _ .· · 

flo JI.JiiiTeJibHOCTH JI.eHCT8HSI $HHaHCOBaSI flOJIHTJt{ta · rQcy.ll,~pCTBa 
noJI.paaJI.eJIJieTcR Ha reKymy10 H JI.OJirospeMeHHyiO. .. , . ·. . · : 

TeKymaR <t>HHaHcosast nonHTHKa 3BKJIIO'IIaercR 8 oneparHBHOM pery~ 
JIHp08aHHH $HH8HCOBOro pblHKa H ero 3BeHbeB, 8 o6ecnet:teHHH ) IOp
MaJibHOfO <t>YHKUHOHHp08aHHSI cpHH8HC080fO MeXaHH3Ma, 8 flOlUtep>Ka
HHH C6aJJ3HCHpOBaHHOro pa8HOBeCHSI Me>K.llY 3BeHbSIMH. {flHHaHCOBOH 
¢HcteMbl . · · · 

,lloilroap~MeHHast $HHaHco8ast nonHTHJ<a, HanpasneHa Ha peq~euHe 
1<pyJiHOM8CWTa6HbiX 3KOHOMH11eCKHX acuta!J, tpe6yiO!Jl.HX isoJibW~X aa~ . ' 
tpar speMeHJi ~ KanHtaJia. 0Ha JI.eAcrsyer npOJI.OJI>KHTeJihHbiH _.nepHO.ll 
BpeMeHH H 06bl~O seJI.eT J< KapJI.HHaJibHblM HaMeHeHHJIM B Q:>HH8HCOBOH 
CHCTeMe H B. !IJHJ{aHCOBOM MeXaHH3Me, 

Ho cnoco()aM·.H,npHe.MaM perynHpOJ3aHHH -$HHBHC08blX OTHOWeiUdt 
H CBJI3eH BHyrpH <!IHH3HC080H CHCTeMbl <t>HHBHCOBYJO flOJIH'l\HKY Mtl>KHO 
pa3JI.eJIHTb Ha JI.eq>JIHUKOHHYIO H pecpJI~UHOHHyJO. · , _.. _ , 

,llecpJJRUHOHH8JI <t>HH3HCOB3R nOJJHTHKa npe.l{CTaBJIJieT COOOH CHC'te
My Mep perynHpOBaHHH. o6u.t.erocyJI.ap.crBeHH·blX cpaaaucos H' aeHe>KHoll 
flOJIHTHKH C i((eJfbJO CJI.ep>KHBa:RHR HHcpJJHUHH H 03JlOpoBJI'eHHR•-l1JI3TeJK· 
aoro 6aJiaHCa nocpeJI.CTBOM CHH>KeHHR Aen080H aK1'H8HOCTH H 3aMeJI.-· 

' JieHHJI 3KOHOMwiecxoro pocra . ·, · 

.. .li.e<t>JIJIU~OHHast <t>HH8HCOBa~ flO~HTHKa ~p080J:UITCH nyTeM yseJIHt{e
HHJI Hanoros ilpH . OJI.H08peMeAHOM CHH>KeHHH ' ypOBHSt rocyJI.~pcTBeH
HblX pacXOJI.OB, COXpaHeHHH 3MHCCHH JI.eHer, fl08blWeHHH yqeTHOA qaB~ 
KH H T. Jl.. . ' 

, Peq>;nstUHOHH.ast <PHHaHcosaR nOJIHTHKa - ~ro cRcreMa Mep no pe'ry
JIHposaHHJ() ot)merocyJI.ap<,:TBeHHblX cpHH8HCOB H JI.eHe>KHOlf nOJIHnU<H 

. C Ueo(Ib!O fl08biWeHHH JI.eJI080H aKTHBI:IOCTH H ycKopeHHSI 3KOHO~HLie~~O(O 
pocra. Pecpmnmoi~~:~aR <t>HHaHcoaaSI nonHTHKa npo8oiuncst nyreM yee
_JIH4eHHH rocy,ll.apCTB~HHbiX pacXO,Il.08, CHH>KeHHSI Hanoro8, · CHH)KeHHH 
npoueHrHhiX crasoK H r . .11.. · 
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Cocras cpHHaHcoBOH noJIHTHKH onpe.n.eJISieTcH HHcr.pyMeHTaMH so3- . 

.n.eHCTBHH rocy.n.apCTBa Ha cpyHKUHOHHpOBaHHe cpHHaHCOBOH CHCTeMbl. 

'flo 3TOMY npH3HaKy lPHH3HCOBaH llOJIHTHKa rocy.n.apcrsa BKJIIOtlaeT B 

ce6H : 

_t) 6IO.li.>KeTH'yiO llOJIHTHKy; 

2) HaJIOfOBYIO llOJIHTHKy; 

. 3) Ba.IIIOTHyiO llOJIHTHKy; 

4) KpeJJ.HTHYIO llOJIHTHKy; 

5) yqeTHyiO (t(HCKOHTHy_JO)' n6JIHTHKy; 

. 6) 'noJIHTHKY I'IO ynpasneHHIO cpHH3HC3MH. 

BIOJJ.>KeTHaH H HaJiorosaH noJIHTHKH 6blnH paccMoTpeHbi paHee. 

BanJOTHaH noJIHTHKa npe.n.craBJISieT co6oii cosoKynHOCTb 3KOHOMH

qecKHX, JOPH.li.HLJecKHX H opraHH3aijHOHHbiX cpop,M H Mero.n.os B o6JiaCTH 

BaJIJOTJfbiX OTHOi.LieHHH, ocylll.eCTBJISieMbiX rocy.n.apcTBoM H Me>K.lJ.YHa

pOJJ.HhiMH BaJIJOTHO-!l>HHaHCOBbiMH opraHH3aUHHMH . 

BaJIJOTHaH noJIHTHKa npe.n.craBJISieT co6oii t(e'HTeJihHOCTh rocy.n.ap

cTB~ no ueJieHanpasneHHOMY Hcnonb30BaJfHJO sanJOTHhiX cpe.n.crs. 

Kpe.QHTHaSI noJIHTHKa - 3ro cosoKynHOCTb -3KOHOMWlecKHX Mero

JI.OB H 10pHJI.H4eCKHX HOpM, HanpaBJieHHhlX Ha ynpaBJieHHe JJ.BH)I{eHHeM 

Kpe.lJ.HTHOfO KallHTa.na . --:' 

G Kpe.nHTHo.H no.nHTHKoH recHo cBH3'aHa yt~eTHaSI HJIH .lJ.HCKoHrHaSI 
' llOJIHTHKa. 

Y<~eruaa nonHTHKa nposonurcH UeHrpa.IIhHbiM . 6aHKOM PoccHH ny

reM MaHeBpHposaHHH ( T. e. llOBblllleHHSI HJIH llOHH>KeHHH) yt~eTHOH 
CTaBKOH B UeJIHX B03JJ.eHCTBHH Ha o6'beM Kpe.lJ.HTa, Ha COCTOHHHe nna-
Te>KHOfO 6aJiaHca1 Ha TeMrJbl HH¢JIHUHH H T. n. . ~ 

00sblllleHHe OcpHUHGiJibHOH yqeTHOH CTaBKH HanpasneHO Ha orpaHH

IJeHHe· ,neHe>KHOH MaCChi H 06'beMa Kpe,AHTa , Ha CTHMYJIHpOBaHHe llPH" 

TOKa HHOCTp3HHOfO KallHTaJla . 

CHH>KeHHe ocpHUHaJihHOH yqeruoii crasKH Hanpas.neuo Ha cTHMYJIH

posaHHe HCllOJih30B8HHSI Kpe.lJ.HTa H BeJI.eT .K OTIOKY KanHTaJia H3 CTpaHbi .. 

CHH*eHHe y<IeTHOH craBKH - no nOJIHTHKa ~Aernel3blx }l.eHer» . 

OoJIHTHKa no ynpasneHHIO cpHHaHcaMH npencras.nSleT co6oii cHcTe

M'y Mep riO COBeprueHHJO cpHH8HCOBOf0 MeHe.lJ.>KMeHTa U cpHHaHCOBOfO 

MeX8JiH3M3, no opraHH33UHH opraHOB ynpasneHHH cpHH3HC3MH . ,_ . ' ~ 
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3.1. <DHHAHCOBbiE PECYPCbl, 
KAllltT AA lt ErO COCTAB 

Pa3HOBHAHOCTH <~Juuaucooblx pecypcoo 

TepMHH tpecypcbl• npoucxo,nHT oT <t>p. ressource ~ scnOMoraTMbHoe 

tpeJlCTBO H OJHat~aeT ,ll.eHe>K.Hble cpe,nCTB3, l..(eHHOCTH, 33ll3Cbl, B03MO>K- . 

HOCTH, HCTOt{HHKH cpe,nCTB AOXOJ{OB. . 
· <t>uHaijcosble pecypcbi X03sUicTBYJOU\ero cy6oeKTa ope.n.craBJistlOT 

cMoii .neHe>KHble cpe.D.c'i'aa, HMeJOUUrecst B ero pacnopst)KeHHH. 3TH. 

,neHe)KHble cpe,ncrsa t.i'oryT H·anpas:nstTbCst ·Ha paaBHTHe npoi-q~o,ncT
sa. Ha co.n.ep)K3HHe , H pa3BHTHe , o6beKTOB iienpoH3BoACTBeHHOH c<t>e.

phl, Ha JIHt~Hoe norpe6JieHHe pa6,oTH~KOB, a Ta!Qf{e s pe3eps (.n.eHe>KHbiH 

J-anae-). . . 
.neHe>KHble cpe,ncTB3; HanpaaJisteMble Ha pa3BHTHe npouaso.n.cTBa, 

npe,nCT8BJISl10T co6oH K3IlHTaJI'I · . 
KanHTaJI - 3ro .n.eHhrH, npe.n.Ha3HaqeHHble AJISI H3BJiet~eHHSI npH· 

6biJIH. CaMoe noJIHOe noHsttHe KanHTaJia oJHaqaet, qTo KanuraJI -

9ro 6oraTctao (T. e. ,neHe>Kiible cpe.ncTBa, ueHHble 6yMar~; HMymecTBO, 

HM)'IUedrseHHble npaaa H T. n.), ucnoJibJyeMoe AJIR ero co6cTBeHHoro 

yaeJIHtleHHSI. • . . · 
· CTpyKTypHO KallHT3JI COCTOHT H3 ,neHe>t<J\blX cpe.ll.CTB, BJlO)KeHHbiX •• • 

B aKTHBbl X03SIHCTBYJOI.Uetd cy6oeKT3. . . 
AKtHBbl X03SIHCTByJOIJ.letO cy61teKT3 ~ ~TO COBOK)'HHOCTb HMyllle

cTBeHHbl~ npaB, npHHaAJieJK3lllHX eMy,T. e. npaB BJia,ll.eHHSI, paqiOpR

>K.eHHSI H IlOJib30B3HHSI H.MylUeCTMM." 

· AKTHBbl co.cToRT H3 .nsyx su.noa: 

- ~ sHeo6opoTHble aKTHBbl; 

+ o6opbTHbie 3KTHBbl. . 

. BHeo6op01'Hble aKTHBhl- 3TO nocTORHHast (HeMo6HJibHaR) qacTb aK· 

THBOB. JlPyrHMH CJIOB3MH, BHeo6opOTHble aKTHBbl 03H8ti310T ,neHe)KH~e 
cpe,ncTBa ·xo3RHCTBYJOI.Uero cy6'heKT3, Bbl6biBUlHe (H3bSITble) H3 X03SIH-

CTBeHHOfO. o6opora. . 
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, 06oporHble aKTHBbl -- o6opoTJ.nxe aKtHBbi, ·Koropble Moryt 6WTb a 

T-etleHHe OAHOfO npOH3BO.ll.CTBeHHO·TOprOBOfO UHKJia HJik o,llH-oro r~a 

npespamelibl a iJ.eHe'KHbl'e- cpe.n.ctaa. 
BHeo6opoTHhle aKTHrthl 'BKJI!Ot~aJOt e ce6st OCHOBHhle cpe.n.c'rsa (oc

HoBHOH KanHTaJI), HeMarepHaJihHble aKTHBbl (Heocst3aeMhiH Ka~Hr-8./i), 
,npyrHe DHAbi BHeo6opoTHbiX aKTHBOB. 'Oc.HOBHble cpe.n.ctsa npe,llCtaB· 

JISIIOT co60H .n.eHe>K.Hble cpe,llCTBa, BJIO>KeHRbie B OCHOBHbie <t>oH,n~ . 
B 38B~CHMOCTH OT ueJieBoro Ha3HatleHHSI, pO.IlH H BblllOJI}ISieMhlX cpyi;fK· 

uu.K a .:tfpoHaao.z:tcTseHHOM npouecce ocHoB!lble <t>oHJlbl K.naccu<t>~iiiii>Y· 
101'cH no onpe,neJieHHbtM rpynnaM. 

THnoBaR KJiaccfi<PHKaUHSI ocHOBHbiX npoH3BO.z:tcTBeHHbiX ipofl.llOB 

BKJJIOit_aeT 12 rpynn: 3J{aHHSI, coopy>KeHHSI, n~peA~ri'Ot{Hlole ycTpOH~TBa, 
MaWHHbl' H o6opy.n.osaHHe (H3 HHX - CHJIOBble M8WHHbl H o6opy)lOBaHHe, 

pa6ot~He M8lllHHbt Mo6opy.llOB8HHe, H3itep-HTeJibHble H pery.llHpyJQUlHe 

npH6ophl H ycTpoiicrba, Jta6opaTopHoe o6opy.n.oaaHHe, BbUJHCJJH'T'enb~ · 
Hast T~XllHKB, MalllHHbl H o6opy,noBaH;He 8BTOM81'Ht:JeCKHe), Tp8HCttOpT~ 
Hble cpe,nCTBa, HHCTpyMeHT, npOH3BQJ1CTBeHHbiH H X03SIKCtBeHHbiA 

MHBeH'rapb H .tl.p., 8 TOM tHiCJle 3eMeJibHbie,)i'faCiKH, HaXO,ll.JIUlHeCSI B co()~ 
C1'BeHH.OCTif X03RiicTBYJOIU.eto -cy6oeKta. . . ' · .• 

OcHoBHble <t>oH.ll.hl (s aapy6e>K.Hofl npaKTHKe - ocltOBHOH K~uti.fta:n} 
npe.n.craBJIHJOT co6oif cpe,ncTaa Tpy;lla, Koropble MHoroKpatHO HCMJib~ 

3yJOTCSI B X03SIHCTBeHHOM ~pou.ecce, He H3MeHSISI npH noM CBoiO Betlle• 
CTBeHHO·HaTypaJibHYIO <t>opMy. J1x CTOHMOCTb nepeHOC}iTCH H3 CTOH

MOCTb npOH3Be.lleHHOH npo,ll,yKUHH tlaCTSIMif B BHAe 8MOpTH38UHO\iiUiJf 

OTtiHCJieHHH. 3TO 3A8HhH; o6opyiJ.oBaHHe, 3eMJIR, rpaHCilOpT H T. n. 

,lleHbtH, BJIO>KeHHble B OCHOBHbte <t>oHJ{bt, Ope,ncTaBJISi.IOT C060H OCHOB· 

Hbie cpe,ll.CTBa (OCHOBHOH ~anHT~Ji) . . 

HeMarepHaJibHble aKTHBbl B 3apy6e~<HoH npaKTHKe - HeocstJaeMble 

aKTHBbl - : 3To .neHe)f(Hbie cpe,ncTaa, aJio>KeHHble a HeMaTepHaJihHble 

06beKTbl, HCilOJib3yeMble B Tet:JeHHe AOJifOCpOtiHOfO nepHOA3 BpeMeHH 
. B X03HHCTPe.l;fHOH ,ll.eSITeJibHOCTH H npHHOCRI.UHe AOXOJ{. 3-fo ripaso IlOJib30-

BaHHSI 3eM~JlbHhiMH yt~aCTK3MH H npHpOAHbiMH pecypcaMH, naTeH'rbl, . 

Hoy-xay, aaTopCKHe npaaa, MOHOilOJibHbie npaaa H npHBHJierHH, fy.n

BHJIJI; UeHa X03SIHCTBY101UefO cy6'heKT3 (u.eHa <t>H~bl) HAp. 

[y,nBHiiJI 03H8t:JaeT CTOHMOCTb .HaKonJif!HHblX X03HHCTBY10I.UHM cy6oeK

TOM HeMa1epH3JI,bHbiX aKTHBOB B <Pop Me HMHA>Ka, ,neJIOBbiX CBR3eH H T. Il. · 
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fy.U.SHJIJI npOSIBJISieT ce6SI npH npOAaJKe X03SIHCTBYJOmero cy6'hei(T3. 
Ueua, no Koropoii npo.11.aercSI <f>HpMa, MoJKeT c<>cTOSITb H3 rpex 9JieMe8-
TOB: C:06CTBeHHbiH KanHTaJI, JJ.063BOliHbiH K3nHTaJI, ryJlBHJIJI. 

njH1Mep 

Co6crseHHble cpeJJ.CTBa <f>HpMbl- 10 MJIH py6. 
CTOHMOCTb OCHOBHbiX <f>OH,llOB, .Yl!TeHH3Sl B 6yxra.JitepCKOM 6aJ]aH.\,;t:, 

no 6anaucosoii ou.eHKe cocrasnHeT 1,2 MiiH py6. IlpH nepeou.eHKe ee no 
pbiHOl!HOH CTOHMOCTH OH3 COCT3BHJI3 2 MJIH py6. 

.Uo6aBOl!HbiH K3riHT3JI 2 - 1 ,2 :;: 0,8 MJIH py6. 
Co6crseHHHKH <f>HpMbl npH ee npoJJ.aJKe ou.eHHB<UOT HMH.ll)f< <f>HpMbi H 

JJ.pyroH HeOC'SI3aeMblJiKanHT3JI B 2,2Jd:JlH py6.; T.e; CTOHMOCTb_ryJJ.BHJIJia 
cocrasnHeT 2,2 MJIH py6. ·· · ·· 

cl>HpMa npoJJ.aeTCSI 33 13 MJIH py6. ( 10 + 0,8+ 2,2)~ · 
Ueaa xo3SIHCTBYJOlll.ero cy6beKTa, T. e. u.eua <f>HpMbl, npeJJ.craBJ]HeT 

co6oj .tloKa3aTeJID-, orpaJK310lll.HH J].OXOJ].HO<rtb nepcneKTHBbl pa3Blfl'HH 
H noJI.o:>Kemte X03HHCTBYJOlll.ero cy6'beKTa Ha pbiHKe. 

Ue~a xo3HHCTBYJOlll.ero cy6oeKra cKJI3.ll.b1Baerc-H no.n; B03JJ.eHcTBHeM 
l(HCTOH npH6biJIH, pa3Mepa 6aHKOBCKOH yl!eTHOH CT3BKH .H 6aJI3HCOBOH 

. CTOHMOCTH 3KTH.BOB X03HHCTBYJOlll.efO cy6'beKTa: 

z ' 
Y=-~K .. 

. n 

r,lle Y - u.eua xo3HHCTBYIOlll.ero cy6'heKra, py6.; 

Z - fO.ll.OB3H cyMM3 t{HCTOH npH6biJIH, py6.; 

n - yqe'rHaSI CT3BK3 6aHKa, ,li.OJIH eJJ.HHHU.bl; 

K - 6anaucosaH croHMOCTb aKTHBOB, py6. 

, np~Mep 

cl>HpMa HMeeT roJJ.OBYlO liHCTYlO npH6biJib 10,08 MJlH py6neH~ . 
YlieTHaH ciaBKa 6auKa (crasKa pe<f>HHaHcHposaHHH) 28 Yo ro.noshrx. 
D3JI3HCOB3SI CTOHMOCTb aKTHBOB 16 MJIH py6JieH. . 

Ueua;<f>HpMhl paBHSieTCSI 

10•08 16, 20 ' 6 --- = MJIHPY. 
0,28 
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. .li.pyrHe BHeo6opoTHhle 3KTHB.bl .BKJI!Oli310T B ce6SI He3a8eplUeHHOe 
cTpOHTeJibCTBO, JJ.OJirocpoliHble <f>HHaucosble BJIOJKeHHSI Hr. n. K JJ.OJiro• 
cpoliHbiM $HH3HCOBbiM BJIOJKeHHSIM OTHOCHTCH HHBeCTHU.HH s JJ.Ot~epuHe. 
o6mecrsa, HHBeCTHU.HH B 33BHCHMble 06lll.eCTB3, HHBeCTHU.HH B JJ.pyrHe 
opraHH33U.HH, 33HMbl, npeJ].OCTaBJieHHble opraHH33LI.HSIM Ha cpOK He. 6o
JII:!eJ2 Mecsiu.es, co6crseHHble 3KllHH, shiKynneHHble y aKu.Houepoi3, npo
liHe J].OJifOCpOl!Hble <f>HH3HCOBble BJIOJKeHHH. 

06opoTHble aKTHBbl npeJJ.cTaBJISIJOT co6oii reKylll.He, i' . e. Mo6HJibHb1e 
3KTHBbl. ' 

06op6THbl'e aKTHBbl B JJ.eHeJKHOM BblpaJKeHHH ·npe,llCT38JlHlOT C000k 
o6opOTHble cpeJJ.CTB3 (s 3apy6eJKHOH npaKTHKe--"- o66pOTHbUlKartHT3JI). 

•. 06opoTHble 3K"FHBbl BKJllOl!3lOT B ce6SI o6opOTHble: lf>OH)J.bl H lf>OH.ll.bl 
o6pameHHSI. · · 

06op0THble· <f>OH.l(bl npHHHM3lOT OJl.HOKp3THOe yqacTHe .B X03HikTBeH" 
HOM npou.ecte H H.3MeHSilOT npH 3TOM CBOlO semecTBeHHO-HaTypaJibHyiO 
4>0pM"y: J1x CTOHMOCTb nOJIHOCTblO nepeHOCHTCSI Ha CTOHMOCTb npoH3Be
,li.eHHOH npO.ll.YJ<UHH: ~TO Cblpbe, Tapa, MaJIOUeHHble H 6.biCTpOH3HaWHBa· 
lOlll.HeCH npeJ].MeTbl H .ll.p. . , . 

Cl>oH:.l(bl o6pameHHH cs.s,~3aHbl c o6cny>KHBaHkeM rrpouecca · npo.naJKH 
TOBapo8 (r: e. TOBapHoro o6pameHH~). K HHM OTHOCHTCSI JJ.eHeJKuble 
cpeJJ.CTBa H fOTOBaH npoAyKUHH. 

06opOTHbJe <f>OHJ].bl H <f>OH.ll.bl o6pameHHSI TeCHO CBSI.33Hbl Me>K)i.y C0-
60H. Ilo3ToMy oHH YliHTblBalOTCH KaK e.l(HHble o6opotuble cpe.tr.cTsa • 



~t2. HCTOlJHHKH <I>HHAllCOBbiX PECYPCOB 

. Crpy~Typa <I>HHaHCOB~X pecypc~B 

· JiCTOl.IHHKH QlHHaHcOBbiX pecypcoB 6b1B310T co6C'J'.BfiU:Ible H '1}':>KHe. 

K co6CTBeHHbiM HCT0'1HHKaM !pHHaHCOBbiX pecypcoB OrHOCHTI;Sl ycTaB

HblH KaTIHTaJI, c!popMHpOBaHHbiH H3 PKJia:n.oa y~pe:n.wreJieH XO~HHCTQYIO-
Jllero cy6'beJ<ra; npH6biJih; aMopTHla~OHHhle onHc.neHH.H. . 

K liY>KHPtJ .HcTo'4HHKar.t !pHHaHCOBbiX pecypcos o~HOCHTC5! aaeMHhie H 

· npHBJie'1eHHble .cpe.n.cTB8. 3aeMHble --cpe:n.cTsa - no Kpe:n.HT H .3aHMbl, 

83SITble y Kpe:n.HTOpa3aeMIUHKOM Ha cpoK no ){Of.OBOpy IJa ycJIOBH.HX 803-

BpaTHOCTH H n,llaTHOCTH (ynJiaTbl OpOUeHTOB 38 HHX). ilpHBJieqeH.Hble 

cpe:n.cTBa - 9TO KpeJJ.HTOpCK2H 33.l!.OJI:>KeHH9C.Tb, T. e. 9TO ;llef{bfH Kpe

)LHTOJ'a, KOTOpbiMH onpe,ll.eJieHHOe BpeM51 6ecnJia'F:HO-TIOJib3yeTCH ,li.OJI:>K· 

HHK Kpe;llHTOpa . . 

J1CT9'1HHKaP.lH $1-fHaHCOB~X pecypcos HBJIS1IQTCH: . 

·'· 

• · npH6blnb; 

• • • • 
•• 
• 

. 3t.fOpTH38UHOHHble OT'1HCJieHHH; 

Kpe;llHTOpCKaH 3aJtoJI:>KeHHOCTb; · 

.n.eHe>KHble cpe.n.cT~a. nony'1eHHble oT npo.n.a:>KH ueH.Hhlx 6yMar; 
I 

BKJI3,ll.bl yqacTHHKOB COBMeCTHOfO npe:n.npHHHM8TeJibCTB8; 

i<pe;llHTbl H .AeHeJKHbie 33HMbl; 

.n.pyrHe :n.eHe:>KHble nocTynneHHSI. 

ilpH6blJib - 3TO 0606IU3IDIUHH noKa3aTeJib !pHHaHCOBbiX pe3yJibTa

TOB X03HHCTBeHHOH ,ll.eHTeJibHOCTH, Bblpa)KaJOIUHH OOJIO:>KHTeJibHYIO 

pa3HOCTb Me>K:n.y Bblpy'1KOH H 38Tp8TaMH Ha ,ll.aHHY19 KOMMepqecKyiO 
,ll.eHTeJibHOCTb. 

BanaHcosaH npH6biJib - 3To o6maH cyMM8 npH6biJIH 38 onpe:n.eneH· 

HbiH nepHo:n., oTpa)t{BJOlUaJICH B 6yxraJITepcKOM 68JiaHce. Ona BI<JII0'1aeT 

s ce6s1: 

1) npH6biJib OT peaJJH3aUHH npo.n.yKUHH; 

2) npH6biJib OT.npo'1eH peaJIH33UHH; 

3) npeBbiWeHHe ;llOXO.!lOB OT BHepeaJIH33UH0HHbiX onepaUHH HaJJ. 

paCXO,li.3MH no 9THM onepaUHHM. 
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ilpH0biJib OT pea.nH38UHH npo:n.yKUHH-npe;llCT8BJifi(!T C06off,.pa3HKUY . 

. MeJK:n.y BhlpyqKOH OT peaJTH33UHH t npo:n.yKl.UfH 38 BbiQeTOM KOdPefJllblX _ 

. HaJIOrOB H ce6eCTOHMOCTbiO OJ'O;ll.YKUHH. 

Ce6ecroHMOCTb - 3To :n.eHe)t{HOe Bblp8:>KeHHe TeKylllHX 3aTpar xo• 

3SIHCTBYtolllero cy6'beKT8 H8 npOH3BO;llCTBO H pe8JIH38UH;IO OpOJJ.YKIUfH . 

npH6biJib OT npo~o~eH: peaJIH3aUHH .npe:n.CT8BJIHe'T COOOH Bblpyq~t-f OT . 

_ _npo:n.a>KH HMyiUeCTBa, OTXOJ].OB H HeM8TepH8JibHbiX 8KTHBOB 38 Bbll{eTQM 

38Tp8T H8 3TY npo:n.8:>KY. . 

)loXO;llbl OT BHepeaJIH30BQHHbiX oriepaLlHH BKJIIOl{81QT 8 ce6fl Bee 0~• , 
T8JibHble BH.I!.bl .I!.OXO,llOB: J].OXO;ll OT J).OJieBOfO ylfaCTHSI B. COB'MeCTHOM 

npe:n.npH{IHM8TeJibCTBe, OT C;ll3l{H HMyiUeCTB~ B apeH.li.Y (Bp$W(Hid Jl.O· . 
xo:n.), nonyqeJ:IHble :n.HsH:n.eHJJ.bl H npoueHTbl no-ueHHbiM 6yMarat.f; :nDIIY· 

l{eHHble WTp8!pbl H JJ.p. 

P8cxo:n.bllla BHepeaJIHJosaHHble onepaUHH - 3To JaTpaTbl ifa npoHri· 
ao:n.cTso, He Aaswee npo:n.yKUHIO, ynnaqeHHble WTpa!pbl, y6hiTKH na eta• 
pbiM onepaUHJlM, OT COHCaHHSI :n.e6HTOpCKOli 38l.{OJI}f(eHHOCTH, KOTopy!O 

HeB03MO)t{HO B3blCK3'fb, H T. n. ·' 

AMopTH38UHOHHble OTl{HCJieHHSI o6pa3yiOT~R s p-esy.JibTaTe nepeHoca 

CTOHMOCTH OCHOBHblX ~OHJ].OB H HeMaTepHa.ribHbiX 3KTHBOB Ha CJ'OHMO~Tb 
npO.!lYKUHH H B COBOKynHOCTH COCT3B.i!HIOT aMOpTH3aUHOHHbi-H cflOH~; · 

• Kpe.n.HTopcKast Ja.n.on:>KeHHocTb - 9To Ja.ll.omKeHHocn,-x<imiAcTsyJO

mero cy6'beKta .li.PYrHM JIHU3M~ T. e. 9TO qy:>KHe :n.eHbfH, KOTOJ)biM-if ilO• 
' CT051HHO H 6ecnl!aTHO no.l!h3yeTCH X03SIIkTBYIOIUHH cy6'beKT ,!I.JIW<f>HHBH~ 

CHpOB8HHH CBOHX pacXO,li.OB. ' ,_ 

· K KpeJlHTopcKoH 3a:n.oJI)KeHHocTH orHocHTCH Ja:n.oJI)t{E!HHo'cTb no"aap- · 
nJiaTe, no OT'1HCJieHHHM 80 BHe6IO:n.>KeTHble COUHaJibHble lpoH;llb( pe3ep8 . 

npe:n.CTOHIUHX nJiirre>KeH: H' JJ.p . · 

, HcT0'1HRKoM !pHHa>HcoBblx pecypcos stBJisuotcst nonytreHHH :n.eHei'oi' 

3MHCCHH Ue'HHbiX 6yMar (aKUHH-, o6JIHraUHH' BeKCeJISI ~· :n.p.)' OT' HX npo• 
;ll3:>KH, B TOM '1HCJie OT cneKyJIHUHH HMH~ . . 

· BKna:n.bl yqacTHHKos cosMecTHoro npe:n.npHHHMa-fe:hbcTBa P.foryr 
npoH380)tHTbCSl :n.eHbf3MH (py6JieBbiH HJIH B'aJIIOTHbiH · BKJia.n.); ·. ibtyiue
CTBOM, HMyiUeCTBeHHblMH tipaB8MH; B TOM '1HCJie npaBOM H8 HHTCJIJJef<• 

Tya.nbHYJO C06CTBeHHOCTb (naTeRT, HOY·Xay H rtp.). · .. 

Hoy-xay (aHrJI. Know-how - 3HaiO KaK) - KOJ'dnJJeKc TeXHHtietKHX. 

3HaH41H H KOMMepqecRHX ceKpeTOB. Hoy-xay C TeXHH.qecKOH TQ'1KH 3pe

HHSI BKJI10'13eT: OnbiTHble He3aperHCTpHpOB3HHble ,b6pa3Ubl H3,!1.eJiliH, Pt!8· 
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fA~Ba 3. 

WHHbl H annaparbl. noMHMO BbiWenepellHCJieHHOfO ry]la BXO.LlHTra:K :>Ke 
H or.n.e.tlbHble .n.eranH, HHcrpyMeHTbl, npHcnoco6neHHSL.ll.JISl o6pa6orK1i 
H np.; rexHHllecKaH .n.oKyMeHraUHH; HHcrpyKI.lHH; ·npoH3so.ncrseHHhiH 
om:.rr, onHcanHe 'rexnonorHH; anaHHH H nasbiKH B o6nacrH 6yxranrep
CKOH, CTaTHCrHlleCKOH H cpHHaHCOBOH orqerHOCTH, npaBOBOH H 3KOHO
MHiJeCKO.H pa6orbl; 3HaHHe TaMO:>KeHHblX H roprOBblX npaBHJI H .llp. 

no.n. HOY•Xay KOMMeplleCKOfO xapaKrepa no.n.paayMeBaiOrCH: a.n.pec
Hble 6aHKH .naHHbiX; KaproreKH KJIHeHros; Kapr.oreKH nocraBW,HKOB; 
.D.aHHble 00 opraHH381.lHH H 9cpij>eKrHBHOCrH npOH3.BO.llCrsa, OO'beMe Bbl
nycKa npo.n.yKI.lHH; .naHHbie no opraHH3aU.HH c6blra H pacnpocrpaHeHHH 
npo.n.yKU.HH; MeTO.ll.bl H <t>opMbi peKJiaMbl; .D.aHHble 06 o6ytieHHH n~pCOHa
Jia H .n.p. B orJIHtiHe or ceKpe~uos npo!aso.n.crsa noy-xay He nareHryer
CH, nOCKOJibKY B 3HatiHreJibHOH CBOeH qacrH COCrOHr H3 onpe.n.eJieHHblX 
JipHeMOB, HaBblKOB Hr. n. flpH COCTaBJJeHHH COrJiaLIJeHHH Ha nepe.naqy 
noy-x'y cropoHbl .uon:>KHbl onpe.n.enHrb ero ~}lep}KaHHe H none3Hocrb . 
(cpaBHHBaH no ~03MO>KHocrH c aHanoraMH), o6Haarenbcrsa no nepeJJ.atie 
H 3KCnJiyaraU.HH, rapaHrHH no .lJ.OCrH>KeHHIO 3cp<t>eKra. 3.necb BJia.D.eJibU.Y 
Bblro.nHee onHcarb see cnyllaH npHMeHeHHH Hoy-xay, a nonb3osareniO 
ccyaHTb• ero co.n.ep:>KaHHe, tiro6bl .s 6y.n.ymeM He nnarHTb sna.neJibU.Y 

·. B03H.arpa>K.D.eHHe 33 B03MO:>KHYIO .ll.3JibHeihnyto .n.opa6orKy HOy-xay. npH 
onpe.n.eneHHH u.eHbl Hoy-xay neo6xo.n.ifMo .noMHHT:b, liTO ona oKynHrcH 
6y.n.yme:i% npH6biJibiO, KoropyiO JIOJIYllHr nOJib30BareJib, npHMeHHB Hoy
xay, B npOTHBHOM cnyqae OH nOJIYlJHT MeHblliYIO npHOb!Jib HJIH Henony
lJHT ee BOOOille. 3a.n.aqa ynpOCTHTCH, eCJIH BJia.lleJieU. BblnOJIH~T reXHH
K0~3KOHOMH1JeCKHH pacqe'f .ll.JIH npoeKTa C HCnOJib30BaHHeM HOy-xay H 
6e3 Hoy-xay. B MHpoBOH npaKrHKe u.ena Hoy-xay COCTaBJIHer 5 % or 
6y.n.ymeii npH6biJIH, no ecrb cny1.1aH, Kor.n.a u.ena noy-xay .n.ocrHraer 
20%. npH onpe.neneHHH U.eHbl BJia.D.eJieU. onpe.n.enHeT, KaKHe 3aTpaTbl 
nOJJb30BareJib MO>Ker noHeCrH npH CaMOCrOHTeJibHOH paapa60rKe Hoy
xay, a TaK>Ke MHHHMaJibHO .n.onycrHMYIO u.eny, HH:>Ke KOropOH npo.n.a:>Ka 
Heu.enecoo6paana. 

Cymecrsyer necKOJibKO cnoco6os onnarbl noy-xay. OcnoBHbiMH 
H~ HHX HjlJIHIOTCH: 

1) poHJITH - nocreneHHble Bbmnarbl aa H.Oy-xay nponopu.HoHaJibHO 
onpe.n.eneHHbiM noKaaarenHM s xo.n.e ero Hcnonb3osaHHH. PoHJirH 
o6bilJHO HallHCJIHercH c npHl!H3KOH K noKaaarenSIM pocra npHOb' 
JIH HJIH pocra shlnycKa npo.n.yKU.HH Hr. n.; 
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2) nayrnanbHblH nnare:>K (HeM. pausehal - B3HThiH s :u.enOM; uenH
KoM) - e.n.HnospeMeHHbiH, orosopeHHbiH aapaHee .nnare:>K. ilay
rnaJibijble nnare:>KH HCnOJib3YIOrCH, Kor.n.a CJIO:>KHO cnporH03H• 
posaTb 3<l><i>eKT .D.eHCTBHSI Hoy-xay HJIH croHMOCrJ> JIHU~Ji3HH 
HeBbiCOKaH. ITaywaJibHble nnare)KH qame npHMeHHIOTCH ~so sne
npmiaso)ltrsennofl c<t>epe (ynpasneHHe, <t>HnancosaH orqer~ 
HOCTb, npasosbie sonpocbl); . . 

3) KOCT nJiaC (aHrJI. COSt plus- U.eHa ITJIIOC CrOHMOCrb.D.OOaBO'IHa~) :..._ 
Bblnnarbl aa .n.ononHHreJibHble ycnyrH no cornacosaHHbiM pacu.eH
KaM csepx orosopen~;~oi!: u.eHbl (t;~aywaJibHbiH nnare:>K) . . 

Moryr npHMeHHrbCH raK>Ke cMewaHHble 4>0PMhl· nnare>KeH:. 

. Pa3R006pa3He KpeAHTHbiX · HHCTpyl\ieHTOB 

KpeAHT. PaanHtiaiOr ccyJJ.y, aaeM.H Kpe.n.Hr: 
CcyiJbt- 3ro riepe.n.aqa semH <Y.n.HoH:cropolibl(ccyilo.n.areJu!M) s 6e3'

soaMea.n.Hoe speMeHHoe nonb3o8anHe .npyrC>:H cropcme (ccy.n.oironyqa'i-e
JIIO), KOropaSI OOH3yercH sepHyrb Ty >Ke Belllb B TOM }Ke COCTOSIHHH, .B 
KaKOM OHa ee noJiytiHJia, C yqer6M HOpMaJibHOfO H3HOCa HJIH 8 COCTOH· 
HHH, o6ycnOBJieHHOM .n.on)sopoM (ct. 689fKP<l>). 

3aeM - nepe.n.aqa O.lJ.HO~ CropOHOH (3aHMO.D.aBU.eM) B COOCTBeHHOCTb 
.n.pyroH: cropone (aaeMillHKy) .ziene~ H.iiii .npyroH: seW,H, onpe.n.ene~:~noH: po
.ll.OBbiMH npH3HaKa.MH, aaeMillHK 06HayerCH B03BpaTHTb 3aHMO.D.aBU.J 
TaKyiO .>Ke cyMMY .nener (cyMMY aa:HMa) HJIH pasnoe KOiiH'lecrso .npyrHx 
nonytieHHbiX HM semefl raKoro >Ke po.n.a H Kallecrsa (cr. 807 rK P<l> ). 

· . Kpeoum - npe.n.ocraBJieHHe 6aHKOM HJIH Kpe.u.H,rHo:i% opranHaauHej{ 
(Kpe.u.HropoM) .nener (Kpe.nHr) aaeMillHKY s paaMepe na ycnosHHX, npe
.n.ycMorpeHHbiX Kpe.n.HTHhiM .n.oroaopoM, 3aeMillHK o6HayercH . soaspa
rHrh nonyqenHyiO .nene:>KHYIO cyMMY H ynnarHTb npogeHTbl no aeMy 
(cr. 819 rK P<l>). TaKHM o6pa30M, npH Kpe.n.Hre 3aHMO.D.asu.eM BbiCTyna~ 
eT 6aHK HJIH <l>HHaHCOBaSI opraHH3aU.HH, a npeJtMeroM 3aHMa S1!3JIS116TCS1 
rOJibKO .D.eHbfH. 

Kpe.nHTbi .6b!BaiOT: 

+ <l>HHaHCOBble; 
+ KOMMeptieCKHe; 
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• : I{HBeCTHUHo'HHble HaJIOfOBille; 
;• Hanoros&~e ; 

cJ)HHBHCOBhiH Kpe,llHT- Kpe,llHT, Bbl,llaHHbl~ 6aHK·~~ HJIH Kpe.llHTHblM 
yqpe>K.neHHeM HB ycnOBHSIX cpo4HOCTH, B03BpatHOC:TH H nnaTHOCTH. 
B 3aBHC~MOCTH or cpoKa .Kpe.nlfTOB8HHsr oJI no.npa3.ne.TiHeTCH Ha KparKo- . 
cpo4ilhl~fH tlOJirocpotiAblA. KpaTKocpo4HhiA KP~llHT Bbl,l(aeT<:sr Ha cpoK · 
11.0 o.nHoro ro.na, .noJirocpotiHhiH - .Ha cpoK CBhll1Je o.nHoro rop.a . 

Kpe.ztHTbl Moryr Bhl,llasar·bcH B py6JIHX H santo;e. . • 
K6MMepqecKifH Kpe.nHt npe.ncraBJIHeT co6oH . orcpo4Ky nJiate>KeH 

o.nHoro X03HitcrsyiOiltero cy6'hel<ra .npyroMy. KoMMeptieCKHe Kpe.llHTbi 
npe.llOCTaBJIAIOTCSI B q>opMe BeKceJibHOfO Kpe,llHTB, q>HpMeHHOfO Kpe,llH-
Ta ,'cfliKTOpHHra, <tJop<tJentposaHHH lo\ T. n. . · . . . 

HHsecTHUHOHHhiH HaJioroBbiH ii;peJlHT npe.llcrasnHer co6oA raKoe -
H3MeHeHHe ynJIBTbl Iianora, npH KOTopoM opraHH38UHH .naercH B03Mo>K
HOCTb B reqeHHe onpe,ll,eJieHHoro cpoKa H ·a onpe.neJieHHhlx npe.neJiax 
yMem.wHTb CBOH nJiare>KH no HaJiory c nocJieAYIQIUeH no3TanHOH yn./la
roij . cyMMbl Kpe.nHra " HB4HCJieHHhlX npoueHtOB.J OopH.D.OK H YCJIOBHH 
ero npe,llocrasneHHSI onpueJieHQI HaJioroBbiM Ko.neKCOM Pet> . . 3ror 
Kpe.nHT M.o>Kei 6b1Tb. npe.nocrasJie~ n~ H~Jiory Ha npH6hiJih_,(.noxo.n) 
opraHH~a~HH, a TaKJKe 00 perHOH8JihHhiM H_ MeCTHhiM HBJIO,raM Ha CpOK 
oT o,lllioro ro.na .no OHTJ'!: _.ner. Dpe.nocraaJieHHe KpeJI.Hra o<J>opMnHetcH 

, )lOfOBopoM Me>Klly opraini3aUHeH H <J>HH3HCOBlXM opraHOM ~y6'beKT~ 
· Pet>. Pa3Mephl nJiate>KeH no HaJiory He Moryr np~BblUiaTh 5? ~ o6rn.eH 
cyMMbiBblnJiaT, npH4HT310lUHXCSI no HaJiory. 11HBeCTHUHOHHhli4 HaJioro

. BbiH Kpe){HT npe.nocTaBJIHeTCSI X03HHCTBYIOIUeMy cy6'beKTY npH npoBe
,lleHHH HHP H OKP, rex8~1JecKoro nepesoopy>K~HHSI co6crseHHoro 
npOH3,PO.llCTBa (Ha CYMMY Kpe,llHTa, paBHYIO 20 % CTOHMOCTH llpHo6pe
teHHOro' o6opy,noBaHHS1), HHHOB3UHOHHOA .D.~HTeJibHOCTH , BblllOJIHeHHH 
OC060 BBJKHOfO 3~K833 no COUHciJihH0-3KOHOMH4eCKOMY pa3BHTHIO pe
rHdHa HJIH npbocrasJieHHSI oco6o BB>KHbiX' ycnyr HaceJieHHIO .. CtaBKa 
npoUeHTa no 3TOMY Kpe,llHTy He MO>KeT 6bltb MeH~;>We 1_{ H 60JibWe 3/. CTaB
KH pe<I>HHaHcHposaHHll UB Ptl>. . . . . _ 

KpoMe HHBeCTHUHOHHoro Kpe.llHTa, HanoronJiaTeJibiUHKY MO>KeT 6b1Tb 
npe.nocTJ,BJieH HanoroBhiH Kpe.nHT or rpex MecHues .no o.nnoro ro.na . . · 

Han6ro8w!i Kpe.llHT- 9TO orcpotiKa HJIH paccpotiKa no ynnare Hano
ra. OcHosaHHHMH MH npe.nocrasneHHi 3Toro Kpe.nHTa -SlBJUIIOTCSf npH· 
~HHeHHhiH yruep6 B pe3yJihTaTe CTHXHHHblX 6e,llCTBHH HJIH _HHblX 06CTOSI-
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reJibCTB Henpeo.no.iiHMoH: CHJihl. Erue' o.nHoH npHIJHHOH ·npe.nocraaneHHH 
Hanorosoro Kpe.nHta Mo>Ker 6blth 3a.n.ep)f{Ka $HHaHcHposaHHH H3 6JO.D.· 
>Kera HJIH onJiarbl BhlnOJIHeHHoro roasaKasa, y~rp6sa 6aHKpotcraa .B cny
tiae e,llHHOBpeMeHHOH BblnJiaTbl HaJiora, Ce30HHhiH xapaKt~p np!HJ3BOA· 
CTBa HJIH peaJIH3aUHH TOBap~B (pa6oT, ycnyr) H .D.p. HaJIOfOBblH Kpe.D.HT 
MO>Ker 6blrb npe.nocrasneH no O.llHOMY HJIH HecKO:ni,KHM HanoraM. Dpo~ 
UeHTbl Ha CYMMY Kpe,llHTa ( T. e. 3a,llOJI>KeHHOCTH) H34HCJISIJOTCH no CTaBK~ 
pe<J>HHaHcHposaHHH UB Ptl>. EcnH HaJiorosbiH l<pe.nn1' npeit.octa~_,ea 
no IlpH4HHe HaHeceHKOro y!llep6a HJIH 38Jlep}f(KH <J>HflaHCHpoaaHHft H 
Heonnarbl roc3aKa3a, ro npoueHTbl Ha cyMMY 3a.no.IDt<eHHocrH He H·a-
4HCJIHIOTcH. 

· K .npyrHM .neHe>KHbiM noerynneHHSIM OTHOCftTCH 6JiarorsopHteJibHble 
B3H0Cbl, CITOHCOpCKHe B3HOCbl, <J>HH8HCOB3SI ITOMOIUb (ceHcaUHSI} H T. il. 

! · Cnoflcop (or JiaT. spondeo- pyqaJOcb, rapaHTHpyJO) .:- <I>H3H4e·cKoe 
HJlH IOpH,llH4eCI(oe JIHUO; <J>I'iH3HCHpyiOIUee npoBe.ll.eHHe K8KOrO-JIH6o Me-· 
ponpHHTHH. CnoHcOp o1 taKoro BJio.)f(eHHH KanHrana noJiy4aer onpeAe~ 
JieHHble .BbzfO,llbl B 8H,lle npH6biJIH, nOJJ.HSITHSI ero HMH.li.Ji<a H npectH>Ka, 
peKJiaMbl, nO.llfOTOBJieHHbiX H OT06paHilbiX HM KB3JIH<J>HUHpOB3HHbiX 
cneuHaJIHC'I'OB HAP· 

,li.o6pOeHMfl{'P. e. BbiCOKHH' HMH,ll>K)- 9TO KanHTaJI, scer.na. npHHO~ 
CHIUHH ee o6na,llate.n:IO BbiCOKHH .noxo.n, TaK KaK SfBJISieTCH <J>opMO'A ' ero 
peKJiaMbl . JljiJI COJIH.llHblX $HH3HCHCTOB· HMH.!UK ,..,.... npeBbiWe Bcero. 



3.3. HHBECTHPOBAHME KAllHTAAA 

0CHOBHille BHAill UHBeCTHL\Hii 
. ·, 

: - , _ . _. ·r.- ·. , 
HHsecrHposaHHe KanHrana oaHaqa,er sJio*eHHe K.anHrana s npet~,npl,I

HHMaTeJibCKYl.O ti,eSITeJibHOCTb C UeJlh!OnOJiy'!eHH.HnJ»>6bi,IIHcHJIH HHOfO 

noneaHoro 3<lJ<lJeKra. .. " 
J1HBeCTHUHH 6bJBaiOT pHCKOBble, npHMble, noprtt>e.nbHhle ~ aHHYH"te'l'. 

Pw;:tWBbte UHBecmuup.u- 3TO seHl!ypHbiH Kanwran (aHrJI. venture

OTBa>KHTbCSI, pHCKOBaTb). BeHqypHbiH KanHTaJI npeti,CTaBJISieT co6oii 

HHBeCTHUHH, npOH3BOti,HMhie B cpopM,_e BhlfiYCKa ;;i~UHiL .3TH HHBeCTH

Ul:fH npOH3BO.D.SITCSI B HOBble c<!Jepbl ,!leSITeJibHOC'TH, CBH3aHHble C 60Jib· 

lll~M pHCKOM. Beii4ypHb1H KanHtaJi HHBeCTHpyeTCSI; B HeCBH3aHHble 

Me*.li.Y co6oii npoeKTbl s pacqere Ha 6hlcrpyiO oK_ynae.MoCTh sno~eH-
HbiX q:~e.D.crs H BhlcoKyiD HOPMY npH6biJIH. .r 

Bno>KeHHH KanHTaJia Moryr ocymecrsmlTbCSI nyreM npHo6pen!HHH 

qacTH aKUHH npet~,npHHTHSI·KJIHeHTa HJIH npeti,OCTaBJieHHSI eMy 38HMOB, . 
06b11JHO C npaSOM KOHBepcHH HX B aKUHH. nonyqaH pbiiJafH ynpaBJieHHSI, 

HHaecrop roroB HATH Ha 6onbmoii pHcK. PHcKOBhle BJIO>KeHHH KanHra~ 
Jia npHMeHSIIOTCSI npe>K)l.e Bcero J1..11H <t>HHaHCHpOBaHHH MaJiblX HHHOBa

UHOHHbiX cpHpM B 06JiaCTH HOBbiX npOJl.YKTOB H HOBbiX TeXHOJIOfHiL 
flpflMbte UHBecmUt{UU npe.D.cTaBJIHIOT co6oH BJIO>KeHHSI B ycraBHOH 

i<anHTaJI X03HikTBYIOIU~fO cy6beKTa C UeJlhiO H3B.iJeiJeHHH ,ll.OXOJl.a H 

nonyqeHHSI npaD Ha yqacTHe B ynpaBJieHHH ,ll.aHHblM X03SIHCTBYIOIUHM 

cy6beKTOM. ' 
.flopmfjJeAbHbte UHBecmUt{UU CBSI3aHbl C <!JopMHpoBaHHeM noprcpeJISI 

H npe.D.cTaBJIHIOT co6oH: npHo6pereHHe ueHHhi'S 6yMar H .D.pyrnx aKTHBos. 

noptq'>eJib - COBOKYllHOCTb co6paHHbiX Boel(HHO pa3JIH4HblX HtiDeCTH· 

UHOHHbiX UeHHOCTeH, cny>KaiUHX HHCTpyMeHTOM ,ll,JIH .li.OCTH:>KeHHH KOH

KpetHOH HHBeCTHUHOHHOH UeJIH BKJiaJl.lJH.Ka. B noprtt>eJib Moryr BXO.li.HTb 
UeHHble 6yMarH O,ll,HOfO THna (aKUHH) HJIH pa3JIHIJHble HHBeCTHUHOHHbJe 

UeHHOCTH (aKUHH, 06JIHraUHH, c6eperateJibHble H JJ.ell03HTHble cepTH· 

clJHKaThl, aanorosble cBH.D.eTe.ilbctBa, ctpaxoaoH: noJIHc H .D.p.). 

npHHi.U\naMH cpopM·JtpOBaHHH HHBeCTHUHOHHOfO nopt<f>eJIH SIBJISIIOT

CH 6e30naCHOCTb, ,ll.OXO.D.HOCTb, JIHKBH,Il.HOCTb BJlO:lKeHHH. llo.n 6e30llaC-
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HOCTbiO fiOHHMaiOTCSI HeyH3BHMOCTb HHBeCTHUHH OT notpsrceHHH lla pbiH

Ke HHBeCTHI,I.HOHHOf'O K~flHTaJia H CTa6HJibHOCTb noJJy4eHHSI ,ll.OXO,ll,a. 

Oe3onuaCHOCtb 06blttHO AOCTHraeTCSI B yw.ep6 ti,OXO/lHOCTU H' pocry BJIO· 

:lKeHHH. JlHKBH,Il.HOCTb HHBeCTHUHOHHbJX ueHHOCteH - 3TO HX cnoco6-

HOCTb 6blcrpo H 6e3 riorepb a ueHe npesparn:arhcH s Hanw.mhle t~,eHbfH. 

H~m>onee HH3KOH JIHi<BH.U.fWCTbiO o6na,i{aer He.D.BH*HMOCTb. 

HH o.u.Ha H3 HHBeCTHUHOHHbiX ueHHocreff He o6na.D.aer aceMH nepe-

4HC.iieHHbiMH Bbillie CBOHCTBaMH. 063TOMY HeH36e>KeH KOMllpOMHCC. 

EcnH ueHHaH 6yMara Hat~,e:>KHa, rei t~,oxoAHOCTh 6y.ner HH3KOH,-·raK K.aK 

Te, KTO npe.U.llOliHTalOT Ha.LJ.e)f{HOCTb, 6y.D.yT rrpe.nnaraTb Bb!COKYIO UeHy. 

fJiaBH3H UeJib llP,H <f>opMHpOBaHHH noprcpeJifl COCTOHT B .li.OCTH)KeHHH 

Hali6onee onTHMani::.Horo coqe'faHHH Me:lK.ll.Y \PHCKOM H .D.oxo.u.oM .li.JIH HH

aecropa. HHhiMH cnoaaMH, cooraercrsy!Oiuliii ·Ha6op HHBectHUHOHHblX 

. ' HHCT,PYMeHTOB npH3BaH CHH3HTb pHCK norepb BK.ilaJJ.lJHKa )l.O MHHHMyMa 

~ OllHOBp~Me_HHO yaeJIHliHTb ero .LJ.OXOJ!. .li.O MaKCHMyMa:J . 
PaccMatpHBaSI aonpoc 0 C03.ll.3HHH nopr<Pe.ilf!, HHBecrop .D.O.ii){{eH: ol1-

peJJ.eJJHTb JJ.JlH ce6st ilapaMerpbl, i<.oropbiMH oH'6yJJ.eT pyKoaot~,crsosarbcSI. 

L B_bl6parhonTHM~JihHhlH THn noprcpenH.B 3TOM cnyqae B03MO>KHhl 

JJ.Ba THna .noprcpenH: 

a) noprcpenh, opHeHrHposaHHbiH Ha npeHMymecraeHHOe non~~ 
IJeHHe Jl.OXO.LJ.a 33 ClleT npoU.eHTOB H )l.HBH.LJ.eH,lJ,OB; 

6) nopr<f>eJih, HanpaBJieHHbiH Ha npeHMyiUeCTBeHHblH npHpOCT 

KypCOBOH CTOHM<kTH BXO,Il.HIUHX B Hero HHBeCTHUHOHHbiX UeH

HO'CTeH. 

2. OueHHTh npHeMJieMoe .D.JISI ce6sr coqeraHHe pHcKa H .D.Oxo.na hop
rcpenst H COOTBeTCTBeHHO Onpe,lleJIHTb y.neJihHbiH Be.c nopr<t>eJISI 

. UeHHbiX 6yMaf C pa3JIHlJHbiMH ypoBHHMH pHCKa H .D.OXO.ll.3. 3Ta 3a· 

Aaqa BhlTeKaer H3 o6utero npHHUHna, KoropbiH t~,eH:crayer Ha cpoH

Jl.OBOM pbiHKe: IJeM 6onee B_hiCOKHH llOTeHUHaJibHbiH pHCK HeCeT 

UeHHafi 6yMara, TeM 6onee BbiCOKHH noreHUH3JlbHb!H .li.OXO.ll. OHa 

,ll.OJl>KHa HMeTb, H, Hao6opoT, lJeM aepHee ti,OXO,Il., TeM HH)Ke CT3BKa 

AOXOtl,8 . )laHHaH 3a,ll.alJa peUiaeTCSI fla OCHOBe aHaJIH3a o6pameHHS1 . 

UeHHbiX 6yMar Ha cpoH.D.OBOM pbiHKe: B OCHOBHOM npHo6petaJOTCH 

UeHHble 6yMarH H3BeCTHblX 3KUHOHepHb1X 06IUeCTB, HMeiOIUHX 

XOpomHe cpHHaHCOBble nOK333TeJIH, B l!aCTHOCTH pa3Mep ycr:aB· 

Horo KanHrana. · 
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3. Onpe.u.eJIHrl. -QepsoHa4aJI:bHbiH cocTaB ·nopt«Pe,mt ;B· aaBHCHMO'CTH 
OT HHBeCTHIJ.HOHHblX ueneH BKJ18Jl.IIHK8 803MO)KHO «l>opMHpOB8HHe
nopr4Jemi, npe.D.JJaraJOw,ero .6oJJbJ;I)HH HJll·:J !deHbLUJni pHCK. HcxoJUi 
H3 3TOI'O, IIIHBeCTOp MO>KE!T 6b1Tb arpeCCHBHbiM HJlH .KOHCepBaTHB'
J.ibiM. ArpeccHBRbiH. HHB~crop - 3TO BKJiaJJ.9HK, ~t<JIOHH.,IH K Bbtco~ 
J<OH creneHH pHCKa. B csoeu HHaecrHI..IJ«)HHOH JJ.eftTeJibHOCTH oH' 
.nenae't aKueH1 ua npHo6peTeHHe.~KUHH• KoHcepaaTHB!ibiH HHBec· 
rop-noKynaTeJJb cKJioHeH K MeHhllieH cnneHH pMCKa. O~;inpRo6pe
r~er 8 OCHOBHOM06JJHf8.QHH H KpaTKOCpOtiHble UeflHbze. 6yMarH. 

HHBeCTHI\HOHHhlA HHCTpyMeHTapltlt 
(j)uuau~oooro PLIIIKa. · 

flpH noKynKe SKUHH H 06JlHf8UH~ O,llHOfO BKUHOHepJIOfO o6IUeC!Ba HH
sectopy cne.nyer HCXO,llHTb H3 npHnwma «Piinancosoro .ileeepu,luKa. 

. 4)aHaHCOBWH neBepiiJUK. OTO CJ10BO npoHCXO}.I,HT OT anr.rrHJiCKO
ro cno•.a leverage ......._ cpencua ,llJIH .nocTH>KiHHR ue.rrH; .llaHHhiM rep
MHHOM .o6o3HatiaJOt COOTHOWetme ide>K,tty o6.rrHraUHRMH H IiJ}HBHJierH
pOBBHHbiMH aKUHfiMH, C O,llHOH CTOpOHbl, H o6hlKHOBeHHhlMH 3KUH~MH .

c 'D;pyroii. · 

Jl= 0+A1 , 

A 2 

· r.ne Jl - ypoaeHb Jieaep».n*a; 
r 0 .....__ o6nHraUHH, py6.; 
A,- npHBHJierHposa.HHble al<UHH, py6.; 

A2~ o6biKHOBeHHble aKtntH, py6. 

<l>HHaRCOBbiH JteBefJHA>K SlBJI~eTCR noKaaateneM.<lJHH8HCOBOt.i ycToH
'4HBOCTH aKu.HoMepHOfO o6m.ecTB8, 4TO OTpa>KaeTC~ H H8 . .ll.OXO.liHOC.TH 
nopr¢eJibHbiX HHBecTHUHH. BhiCOKHH ypoaeur; JiesepH~)ka ..-_ sra.rrenHe 
ortacHOe, TaK KaK Be,lleT K tPHHaHCOBOH neycTOH4HBOCTH. 

npMMep . . 
• c . ' • ' • • • I 

AKu.MoHepabe o6m.ecTao s&~nycrHJ.IO I 0 % o6onHraUHK na.cyMMY 100 Tblc. 
py6., npHBHJJerHpOBaHHble aKUHH Ha cyMMY 50 TblC .. py6. C <l>c«~CHpo-
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88HHbiMAHBH,lleJmOM 4{).% H.06b!KHOBeHHble aKUHH na cyMMY 2(XlTbiC. 

pyG., T. e. aKUHH o6IUeCT98 HMeiOT BbiCOKHH yposeHb Jle&epii.IJ.)K3' 

Jl= HX>+50 =0,75. 
. 200 

EcnH >K~ npH6biJlb o6mecrsa K pacnpeJJ.e.lieHHJO cocusHr 30 Tblc, py6., 
TO H8 BblnJJaTy JlHBHJlCH.llOB no 06biKHOBeHHbiM aKUHfiM npH6.I:oiJIHCOI,JC:&M 
He ocraercH: 30-10% x 100-40 %·x 50=- 30,:- 10- 20 = 0. · 

AfiHy'HTeT (HeM. annuitat - ~>t<eroAHh1A nmire)K);......, MHaecrHtntH,' 
npHiiocsn.UHe tJKJJa,n4HKy onpe.neJ1eHHbiH JI.(>Xo.n 4epe3 pet y'Jtflpnhle npo;. 
Me>KyTKH speMeim. I · . ! . . 

AnHyHTeT rrpe;nctasmteT co6oA l!H,ll <flHRai-tcoaoA peHThl H os:HaqaeT 
cepMto nnare>KeH o.nHHaKoBOA tyMMbl, peryJtStpHO nocrynaJOlllHX 'repea· 
paBHble HHrepaaJibl speMenH B retieHHe onpe.ne.rrenHoro ttHCJJa JJer. B·oc· 
HOBHOM 3'r0 BJIO>KeHHe KanHTaJJa 8 aKUIIH, o6JtiiraUHH, J.lerocyJJ.apcrBeH· 
Hble neHCHOHHble !J>oH,nbl, B HE!,llBH>KHMOCTb, npHliOC~IUYJO )I.OXOJl H .np . 

KanHraJJ HMeet speMeHHYJO ueHHOCTb. · · 
C speMe~HbiM acrieKTOM BJJo>t<eHH-~ _Kamtnna cB~aanbl one.paUHH: 

KOMnayH,llHHf H ,nHCKOHTHpOBaHHe KaiTHT3JI8 . 
. KoMnayn.nlfHr (aHfJI. compounding- cocras.rreHwe)- no npo~ecc · 

nepexo.na or ceroAHRWHeH (T. e. TeKymeH:) cr,oHMOCTH KanHrana Ket o · 
6y.nytueH c:TOHMOC'J'H. . . 

,nJut · onpeJJ.eJieHH~ HapamenHoro J(a:nwrana HcnOJtblYJOT «PopMyny: 

K1 =k(l+n)1
; 

r.ne K
1 

- pa3Mep BJJO>KeHHH KanHrana K KOHUY t-ro nepuo.na epeMeHH 
C MOMeHTa BKJia.n_a nep_BOH31!8JibHOH cyMMbl, py6.; 

k - nepsoHallaJlbHaH cyMMa KanuraJJa, py6. ; 
n - K03!J>«!>HUHeHT )l.HCKOHTHpoBaHH~ (HOpr.la JJ.OXOJJ.HOCTH HJIH 

npoueHTHaH CTaBKa), ,LlOJIH e,llHHHUhl; 
t - tP8KTOp BpeMeHH ( tJHCJIO JJeT HJIH KOJIH4eCtBO o6op,OTOB I<8• 

nHTana), e.n. · · · · 

npiiiMep . 

5 Tb.IC. py6. npH BJJO>KeHHH Ha ,nen03HTHbiH BKJI3JJ. nOJJ. 40 % f O,/lOBbiX( T. e. 
10 % 3a rpH Mecflua) c nepe3aKJia.aoM Hx -qepe3 TPH Mecsu.J.a s Te'leHHe · 

1 fOJJ.a JJ.~eT CTOHMOCTb KanHTaJJa B CYMMe 7 ,.3 TbiC. py6. K
1 

• 5( 1 + 0, 1)~ =z 

= 7,3 Tb.IC. pv() . . 
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··· npouecc, npoTHBOnOJIO>KHbiH KOMi1ayHJI.HHry, npeJI.CTaBJIHeT C060H 

.ll.HCKOHTHpOB:aH~-te. . ' 
J{HCKOHTHposamie - 3TO npouecc oilpe.neJieHHH ceroJI.HHlllHeH ( T. e. 

TeKyUleH) CTOHMOCTH JI.eHer, KOf.ll.a H3BeCTHa HX 6yJI.yUI.aH CTOHMOCTb. •· 

J{HCKOHTHpOBaHMe JI.OXO.ll.a npHMeHHeTCH .ll.JIH OUeHKH 6yJI.yUlHX .n.e

He)f(HbJX nocTynJieHHH (npH6b!Jib, npOUeHTbi,·'JI.HBH.ll.e}{.D,bi) C Jl03HUHH 
. I . -

TeKymero MoMeHra. Husecrop, cJI.eJiaB BJIO>KeHHe KaOHTaJia, JI.OJimeH 

pyKOBO.ll.CTBOB3TbCH cJie.n.yiOUI.RMH noJU)>KeHHHMH: so-nepBbiX, npoHcxo~ 

JI.HT HOCTOHHHOe o6ecueHeHHe .n.eHer; BO-BTOpbiX, )I{~JiaTeJibHO r1epHO

:UHI.JeCKOe .nocrynneHHe .q.oxo.n.a Ha KanHTaJI, npHtieM B paaMepe He HHme 

onpeJI.eJieHHOfO MHHHMyMa. 11HBeCTOp OUeHHBaeT, KaKOH Jl.OXO,ll OH MO

)KeT JIOJIYtiHTb B 6y.n.ylll.eM ij K·aKyiO M3KCHM3JibHO B03MO)KHYJO CYMMY · 

<f>Hfi~HCOBbiX pecypcoB Jl,OJIYCT:HMO BJIO)KHTbB·.ll.aHij:Oe :UeJIO. 3Ta OUeHI~a 
npoH3BO.ll.HTCH no <f>opMyJie · " ' 

n -

t 

npiiiMep 

Kt 
K= (l+n)t • 

TeKyll(asr oueHK'a paaMepa BJio>KeHHH K'anifrana; i. e. c no-
3HUHH HCXO,llHOfO nepH<il{a KOf.!J.3 ,neJiaercsi nepBOH3"1aJib-

HbiH BKJia.ll., py6.; . " . 

paaMep BJtomeHRH Kai1Hrana K KOHUY t-ro nepHo.na speMe" 

HH c MOMeHTa BKJia..zia nepBOHa"'aJibHOH cyMMbl, py6.;_ 

KO~<f>q>HUHeHT .D,HCKOHTHpOBaHHH (T. e . . HOpMa .lJ.OXO.ll.HO-

CTH, HJIH rrpoueHrHaH crasKa); . · 

<f>aKrop speMeHH ( t:mcJio JieT HJIH KOJIH"'ecrso o6oporos Ka" 
rmTaJia). .· 

BaH:K npeMaraeT ·so % ro.li.OBbiX. KaKos .li.OJI)Kef! 6blTb rrepsoHa"'aJibHbiH 

BKJ13.ll.,- lJT06bi qepe3 TpH fO.ll.a HMeTb f!a cqere ·I 00 Tb!C. py6.? 

IOO 
.K = (1 + O,S)3 29,6 TbiC. py6. 

CneP.oaareJibfiO, rrepsoHal.JaJibHbiH BKJia.ll. .ll.OJI)KeH cocraBJIHTI:I 
29,6 TbiC. py6.· . 

80 

'+'HH3HCOBble pecypcbl H ~anHTaA 

np..,Mep 

HHsecrop HMeer 20rblc. py6. H xo4er rroJiytiHTb 11epea .nsa ro:ua 80rbic . 

py6. KaKHM B 3TOM cJiyqae .zioJI>KHO 6biTb MHHHMaJibHOe 3HatieHHe K03<fl

<f>HUHeHTa .lJ.HCKOHTHpOBaHHH (n),? 

- - - ~ ~0 n= 1 -
1 -I · n = - -1 = 2 -1 = 1 · I x 100 = 100 °1o . K ' 20 ' ;c. 

TaKHM o6paaoM, JI.JIH pemeHHH nocrasneHHOH 33.1J.3l.JH Hy>KHo BJIO:JKHTb s 

HHBeCTHUHOHHYIO KOMJiaHHIO HJIH 6aHK, KOTOpbie o6ecne"'aT fO.ll..OBOH 

.n.oxo.n., cpe.ll.CTB s pa3Mepe He HH)Ke 100 %. . 
.ll.JIH H3MepeHHH .llHHaMHKH 3KOHOMH4eCKHX npoueccos 3a KaKod-ro 

nepHO.ll. HCJIOJib3yeTCSI OTHOCHTeJibHbiH IIOKa3aTeJib -'- HH.ll..eKC. 

J1H:UeKCbl MOfYT HCJIOJib30BaTbCH: 

1) KaK npHeM 3HaJIH3a .ll.HHaMHKH JlOKa3aTeJieH; 

2) KaK 3KOHOMHI.JeCKHH H~CTpyMeHT rocynapCTBeHHOfO peryJIHpO- . 

B3HHH. 

B nocJie.D,HeM cnyqae HH.ll..eKcaUHH ___.: 3To cnoco6 coxpaheHHH pea:nb- · 

HOH BeJIHlJHHbl .D,eHe)KHbiX pecypcOB (KanRTaJia H ,!I.OXO:UOB) no HX JIOKY· 

naieJibHOH crioco6HOCTH B ycJIOBHHX HH<f>JIHUHH. 

J1H.ll..fKCaUHH IIpHMfHHfTCH .ll.JIH yseJIHI.JeHJ.fH 3apa60THOH nJiaTbl, I:JeH

CHH, :uoxo:uos, T. e. o6ecnet~HsaercH rapaHrHposaHHbiH yposeHb 3atpar 

H .ll.OXO.ll..OB. 

J1HJleKC3UHH npHMeHHeTCH: TaK~.e npH CTpaXOBaHHH BaJIIOTHbiX pHC-

KOB (saJIIOTHble orosopKH). . · 

npH aHaJIH3e H nporH03e cpHHaHCOBbiX pecypcOB He06XO.lJ.HMO TaK)Ke 

YliHTbiBaTb H3MeHeHHe u.eH, JI.JHI q~ro HCIIOJib3YIOT HH.UeKcGbl ueH. HH_neKC 

ueH - . noKa3aTeJib, xapaKrepH3YIOIUHH H3MeHeHHe ueH 3a onpe.ne

JieHHbiH rrepHO.ll. speMeHH. Pa3JIHI.JaiOTCH HH.ll..HBH.ll.YaJibHbiH (o.D.HOTOBap

HblH) H o6mHH (HJIH rpyrrnosoii) HH.ll..fKCbl. 11H.ll.HBH.D.YaJibHbiH HMeKc 
. [ 

HC"'HCJIHeTCSi KaK OTHOWeHHe UeHbl KOHKpeTHOfO TOBapa OTI.Jf1'HOf0 ne-

OHO.D,a (P
1
) K UeHe 6a3HCHOf0 nepHO,!I.a (P

0
): 

. ~ l=-. 
· Po 
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I . 

06UJ;HH HH.!{eKc nen (I) onpe,llenHercH na 6aae arper3THoro HH.lleKc3:· 

1=~· 
U · ~' 

r.n.e g
1

- KOJIHlleCTBO TOB3p08, peaJIH3083HHbiX 33 or.qeTHbiH nepHO,ll. 

Hn.n.eKcbl uen MoryT npHMeHHTbCH, 8o-nep8b1X, .n.n~ oueHKH .D.HHaMH

KH noKynaTeJJbHbiX B03MO>KHOCTeH B HCTeKUieM nepHO,lle; 80-BTOpbiX, 

8 nporH03HpOB3HHH He06XO,llHMbiX 8 6y.n.yllleM QJHH3HCOBbiX cpe,llCTB, 

HCXOJI.H H3 CKJ13Jl.biB3101IleHCR TeHJ).eHUHH UeH. 

np~.tMep 

06beM np~.li.CTOH~X QJHH3HC08biX 33T,P3T COCT38H'! 120 TbiC. py6., 06-

lllHH HH.lleKc uen H3 M3Tepnanbi H Tapl:f<l>hl B npe,n.qQHWeM. nepJiOJJ.e JJ.on

>KencocT3BHTb 2,4, T. e. npnpocT uen:_ 140-% . Tor.n.a nporno3Hpye

Moe H3Menenne uen rpe6yer :D.ononRJ.irenbHoro sno>KeHHH KanHTana 

8 C}'MMe
1
168 TbiC. py6. (140 x 120) I l 00. 

)lJIH anannaa H nporH03a KOJIHtieCTBeHHbiX DOK33aTeJieH X03HH-

.· CTBeHHOH, .n.e~TeJibHOCTH npHMeHHIOTCH T3K>Ke HH.lleKCbl CTOHMOCTH 

(pblpytiKH, rosapoo6opoTa), HHJJ.eKCbl <I>H3HtlecKoro o6oeMa (shlnycKa 

npo,llyKUHH HJIH T08apoo6opora), HH.D.eKCbl KOJIHtteCTBa, HH,lleKCbl CTpyK

Typbl. 

HnJJ.eKc CTOHMOCTH - 3TO OTnornenne Bbip}"'KH OTI.feTHoro nepno.n.a 

K BbiPYI.fKe npornnoro nepHOJJ.a s uenax coo-_rsercrsyJOll.lHX nepHOJJ.OB: 

I= LAg,, 
. c LPogo 

r.n.e /c - HHJJ.eKC CTOHMOCTH; 

· g0 - KOJJHI.feCTBO TOB3pOB, peaJIH30B3HHbiX 33 npOUIJibiH nepHO,ll. 

Hn.lleKc <I>H3H\IeCKoro o6"beMa onpe.n.ensteTC8 nyTeM )1eJieHUH HHJJ.eK-
. : . . 

Ca CTOHMOCTH Ha HHJJ.eKC UeH: 

I I. l kPogt 
cpo == -, HJIH 0 == ~ , 

I u ;,l.)~ogo 

1410 - nn.n.eKc Q>nanttecKoro o6oeMa. 

\.L 
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. 4.1. CYIUHOCTh H. BHAhl QEHHhl~ BYMAf 

IJ.eHHlile 6yMarH - 3TO .li.OKyMeHTbl HMyiUeCTBeJ:IHOrO COJJ.ep>KaHHSI, 

C KOTOpbJMH KaKoe-JIH6o npaao CBSI3aHo. TaK, liTO OHO 6e3 3THX .li.OKyMeH

.TOB He MO>KeT 6bt'}'b HH ocyiUeCTBJieHO, HH nepe.naHO ){pyrOM}'I JIHUy. 

~llaCTHHKaMH onepaUHH C UeHllbiMH 6yMaT'aMH SIBJISIIOTCSI 3MHTeHTbl 
I BKJiaJJ.liHKH (HHBeCTOpbi). , 

9MHTeHT U,eHHOH 6yMarH- 3TO TOT, KTO BblnycKaeT ny 6yMary H 

IOJIYliaiOIUHH JJ.eHbrH OT ee npo.na>KH. 3MHTeHT CTpeMHTCSl BJIO>KHTb 3TH 

.neHbrH B npH6biJibHble c!pephl npe.nnpHHHMaTe.JlbCTBa, KOTOpble no3BO

JIHJIH 6bl eMy BblgOJIHSITb CBOH o6H3at~JlbCTBa nepe;ll, BKJta)l4HKaMH (no

KynaTeJISIMH ueHHblX 6yMar) H noJiy4aTb TaK>Ke npH6biJib .li.JISI ce6SI. 

BKJia,z(liHK (oH>Ke HHBeCTO!)) Ha.neeTCfl, liTO BJid-)KeHHe JJ.eHer B UeH-

Hbie qyMarH npHHeceT eMy .noxo.n s 6y.nymew; . 
Ue.HHble 6yMarH ' Mo>KHO KJiaccHcpHUHposal'b no .TaKHM npH3HaKaM, 

KaK npasa BKJiaJJ.4HKOB, HHcpOpMaUH51 0 BKJiaJJ.l!HKe, TOBapHaSl XapaKTe-

pHCTHKa, ueJib BblnycKa 6yMarH, cpopMa BbmycKa (pHC. 16); . 
B 3aBHCHMOCTH OT Bblpa>KeHHbiX Ha 6yMare npaB BKJia.li.4HKa ueHHbie 

6yMarH no.npa3.neJISJIOTC51 Ha: 

+ 6yMarH, 3aKpeHJI5110lllHe npasa y4aCTH51 B KaKOM-JIH60 aKUHOHep-
HOM o6ruecTBe (aKUHH, cepTHcpHKaTbl Ha aKUHH); . . ' . 

+ JJ.eHe>KHble 6yMarH (o6JIHraUHH, Ka3Hal!eHCKHe 06513aTeJibCTBa 
rocy.napCTBa, BeKCeJI51, cepTHcpHKaTbl 6aHKOB, l!eKH, qpaXOBble 
CBHJJ.eTeJibCTBa; neHCHOHHble noJIHCbl H JJ.p.); 

+ ToaapHble 6yMarH, aaKpenJISJIOIUiie BeiUHbte npaaa, 'lame scero 
npaBO C06CTBeHHOCTH (C:BHJJ.eTeJibCTBa C06CTBeHHOCTH, KY04aSI, 
HMyruecTseHHblH JIHCT H .np.), HJIIi npaso 3aJiora Ha Tosapbl (3ano
rosble CBH,lleTeJibCTBa, 3aKJiaJJ.HaSI), HJIH TO H JJ.pyroe OJI.HOBpeMeH-

HO (sappaHT, KOHOCaMeHT 1i JJ.p.). . 

. Do TOBapHOH xapaKTepHCTiiKe . UeHHbie 6yMarli HOJJ.pci3JJ.eJISIIOTC51 Ha 

ueHHble 6yMarli KaK HOTpe61iTeJibCKiiH TOBap H KaK pblH04HblH TOBap. 

UeH»ble 6yMarli KaK noTpe61iTeJibCKiiH To sap - 3TO 6yMarli, . KOTO

pble He MOryT CBQ60JJ.HO nepeXOAiiTb OT OJJ.HOrO HX JJ.ep>KaTeJI51 K .npyro

My. K HliM oTHOCHTCSI HMeHHble ueHHbie 6yMarli (aKUHH, cepTiiq>HKaTbl 

1i JJ.p.), lieKH, CTpaXOBOe CBHJJ.eTeJibCTBO, MeJJ.HUHHCKHH nOJIHC, neHCH

OHHbiH HO.IlHC li JJ.p. 

84 

CD ... 

85 



fAaBa 4 

UeHHb.e 6yMa.rH KaK phiHOt:fHhiH To~ap - 9TCr 6yMatH, i(oropble MO

ryr CaMOCTOHTenhHO 06pamaTbCH Ha pbiHKe H 6b1Tb o6oeKTOM KynJIH· 
npo.naJKH H HHbiX c.nenoK '(aanpHMep, 3anora)·, a rai0Ke cny>KHTb Hcroq'

HHKOM noJiyt.JeHHA peryJtApltblX HJIH pa30BbiX .li.OXO.li.OB. ' ' 

no HH!pOpM3U1fH 0 BJia.ne:nbUe UeHHbiX6yMar UeHHble 6yMarH 6biB310T 
HMeHHble H Ha npe.!J,'bABH'reJIA. . 

HMeHHble ueHHbie 6yMarH - 9TO ueHHble 6yMarH, Hf14JopMaUHH o 
BJia.neJibUe KOTOpbiX .li.OJIJKHa 6b1Tb .ltOCTYOHa 9MH'reHTY B !pop Me peecrpa 
sna.neJibUeB ueHHbiX 6yMar, nepexo.n npas Ha Koropbre H ocyw.eGTBJie
HHe 3aKpenJieHHbiX HMH npaB rpe6y10r 06A33TeJibHOH HAeflnf<fJHKliUHH 

sna.neJibUa. HMeHHble ueHHhie 6yMari-l MO>KHO nepe.nasaib JI.pyroMy BJia-
. .neJibUY TOJibKO qepe3 6poKepcKyiO KOHTOpy HJIH tpOH.li.OBbi.H OT,ll.eJI 6aHK3. 

UeHHaA 6yMara Ha npe.n'hABHTeJI11 - aro ueHHast 6yMara, nepexo.n 
npas Ha Koropy10 H ocyw.ecrsneHue'3aKpenneHHbiX HMH npas He rpe6y

IOT H.ll.eHTH!pHK3UHH BJia.D,eJibUa. no !popMe 9MHCCHH UeHHbl.e 6yMafH 
6blB310T: HMeHHble .li.OKyMeHTapHble, HMeHHbiJi! 6e3.li.OKyMejirapHble, .li.O· 
KyMelf'rapHble UeHHble 6yMarH Ha npe,ll.'bHBHTeJIA. 

, ,llpyrHMH CJIOBaMH, UeHHble 6yMafH MOfYT HMeTb 6yM:a>KHYIO (.D,OKY· 
MeHT3pHy10) H 6e36yMa>KHYIO (6e3.li.OKyMeHTapHyiO) !popMbl. 

.D,oKyMeHrapHaH !popMa- 9TO 6yMa>KHaH !popMa 3MHCCHH, T. e. UeH-
HaH 6yMara npe.ncraBJIAeT co6oif o6oco6neHHblff .noKy-MeHT. . 

oe3.D,OKyMeHTapHaA !popMa 9MHCCHH UeHHbiX 6yMaf - 9TO !pOpMa 

.3MHCCHOHHblX UeHHblX 6yMaf, npH KOTOpOH BJia,ll.eJieU y_~TaH3BJIHB'aeTCH 
Ha OCHOBaHHH 33nHCH B CHCTeMe Be.neHHH p.eecrpa BJia,lleJibUeB UeHHbiX 

6yMaf HJIH B cJiyt.Jae .nenOHHpOB3HHA UeHHbiX 6yMaf Ha OCHOB3HHH JanH-
CH no cqery ,lleno; . 

B aaBHC:HMOCTH or ueneff BhmycKa ueHHbie 6yMaru no,llpa3,lleJIHIOT
CH Ha KOMMept:~eCKHe H !pOH.llOBble ,' J{OMMepqecKHe UeHHble 6yMarH 06· 

cny>fmelliDr npouecc rosapoo6opora H ·onpe.neneHHble HMymecrseH
Hbl~ C,li.~JIKH (t:~eKH, CKJia,llCKHe H 3aJIOfOBbte .. CBH,lle'reJibCTBa, 33KJia,llHble 

H ,llp .. ). l 

<l>OH,llC)Bble UeHHble 6yMatH HBJIHIOTCH HHCTpyMeHTaMH o6pa30BaHHH 
,lleHe>KHbfX !pOH,llOB. 3ro 6yMafH C nJiaBaiOUUfM (KoJie6JIIOuiHMCH) Kyp
CO_M, HMeiO~He XO>K,lleHHe Ha lfloHJiOBbiX 6Hp>KaX H SlBJIHIOW.HeCH HHCT
pyt.reHTOPt! H3KOnJieHHH KanHTaJia, T. e. C03.ll3HHeM ,ll.eHe}I(HbiX !pOH,llOB. 

<l>OH.llOBble UeHHble 6yMafH no,llpa3,ll.eJISIIOTCfl Ha OCHOBHble H npOH3· 
BO.llHble. K OCHOBHbiM UeHHbiM 6yMaraM OTHOc's'ITCH 3KUHH H o6JIHf3UHH. 
npoH3BO.llCTBeJ-tHble ueHHble 6yMafH - 9TO 6yMarH, Y.llOCTOBepSl!OUJ.He 
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UeHHble 6yMaru KaK liHBeCTH~HOHHble ~:teHHOCTR 

npaBO HX BJia,lleJihUeB H3 KynJIIO-npo.D,a}Ky nepet:IHCJieHHbiX BblWe OCHOB

HbiX UeHHbiX 6yMaf. K HHM OTHOCRTCH OnUHOHbl, !pbJoqepcbl, BappaHTbl. 
C~rJtaCHO cT3Tbe 143 rK P<l>, K ueHMbiM' 6yMaraM OtHOCHTCH: rocy

.napcrBeHHaH 06J1Hf~UHA, 06JIHraUHH, t.feK, JreKCeJib, ,llen03HTHbiH cepTH• 

!pHK3T, KOHOCaMeHT, 3KUHH, 6aHKOBcKAH c6eperareJibH3H 'KHH}KK3 Ha 

npe,ll.'bABHTeJIH, npHB3TH33UHOHHble UeHHble 6yMafH, .llpyrHe ,li.OKyMe!{
Tbl, KOTOp.ble 33KOH3MH 0 UeHHbiX 6yMarax OTHeceHbl K t:fHCJIY UeHHbiX 
6yMar. 

· · Cor nacHo JaKoHy P<i> .o pbiHKe ueHHhlx 6yMar•. K ueHHbiM 6yMaraM 

OTHOCHTCA ceprH!pHKaTbi aKUHff. 



4.2. CllOCOBbl UOAYqEHIUI AOXOAOB 
no QEHHhiM· BYMAfAM 

BJia)!.eJieU u;eHHOH 6yMarH noJiy'llaer .li.OXO.ll or ee BJia.lleHHH H pacnopSI-. 

>KeHHSl. ,llOXO.ll OT pacrtopSI)f{eHHSl UeHHOH 6yMaroii - 3TO .li.OXO.ll OT npo

,l{a)f{H ee no ph!H04HOH CTOHMOCTH, Kor.na OHa npeBhiWaeT.!iOMHI;IaJibHYIO 

HJIH nepBOHa'llaJihHYIO CTOHMOCTb, no KOTOpOH OHa 6b!Jia npMo6perefia. 

,lloxo.zi'or BJia.lleHHSI u;eHHOH 6yMaroii MO)f{eT 6h1Th noJiy'lleH paaJIH"iHhiMH 

cnoco6aMM. K HHM orHoCHTCH: 

+ q>HKCHpOB3HHhlH .npoUeHTHbiH nJiare>K; 

• cryneH4araSI npoueHTHaSI cra~Ka; 

+ nJiasaromaSI crasKa npoueHrHoro .li.Oxo.na; 

+ .UOXO.Il OT HH.UeKCaUHH HOM~H3JlhHOH CTOHMOCTH UeHHhiX 6yMar; 

+ .li.OXO.ll 3a C4eT CKH.li.KH (.li.HCKOHTa) npH UOKYITKe UeHHOH 6yMarH; 

+ }loXO.ll B <t>opMe BhiHrphiiiia no 33HMy; 

+ .li.HBH.lleH.lJ.. 

<l>HKCHpOBilHHhlH npOUeHTHhiM nJiaTe)f{ - 3TO CaMaSI npocraSI q>op

Ma nJiare.>Ka. O.li.HaKo B ycJioBHHX HH<l>JI.SIUHH H 6hlcrpo MeHHIOlll.eikH pb1-

~ H04HOH KOH'hiOHKTyphl c Te'lleHHeM speMeHH HeH3MeHHhiH no ypOBHIO 

.li.OXO.ll norepfler csoro npHBJieKareJihHOCTh. DpHMeHeHHe cryneHtiaroii 
npou;eHTHOH CTaBKH 33KJII04aeTCS1 B TOM, liTO yctaHaBJIHBaeTCSI He

CKOJibKO .llaT, no HCTe'lleHHH KOTOphlX BJia.lleJieU ueHHOH 6yMarH MO.>KeT 

JIH6o noracHTh ee, JIH6o ocraBHTb .li.O HacrynJieHH.SI cJie.llyiOruelit. B Ka.>K

.llhiH nocJie,nyiOlli.HH nepHO.ll . craBKa npoueHra soapacraer. DJiaBaiOIUaH 

crasKa npoueHTHoro .noxo.lla HaMeHSiercSI peryJISipHo (HanpHMep, paa B 

KBapraJI, B noJiyrO.lJ.He) B COOTBeTCTBHH C .li.HH3MHKOfl yqeTHOH CTaBKH 

UeHrpaJihHoro 6aHKa PoccHH HJIH ypoBHeM .li.OXO.li.HOCTH rocy.llapcrseH

HhiX ueHHhlX 6yMar, paaMeruaeMhiX nyreM ayKUHOHHOH npo.na.>KH. B Ka

qecrse aHTHHH$JIHUHOHHOH Mepbl Moryr BhlnycKaThCSI UeHHbie 6yMarH 

C HOMHH3JIOM, HH.lleKCHpyeMbiM C y'lleTOM HH.lleKCa norpe6H'reJihCKHX 

UeH. ilo HeKOTOphiM UeHHbiM 6yMaraM npoueHTbl MOryT He BblllJI3'liHBaTb

CSI. Hx BJI3.1leJihUbl noJiyllaiOT Jl.OXO.ll. 6JiarOJl.3pH TOMy, liTO noKynaiOT 3TH 

UeHllble 6~MarH CO CKH.UKOH (.li.HCKOHTOM) nporHB HX HOMHHaJibHOH CTO

HMOCTH, a noraillaiOT no HOMHH3JihHOH CTOHMOCTH. 
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no CH.lleJihf\.biM BH.llaM ueHHbiX 6yMar Moryr npOBO.li.HTbCSl perymlp

Hhle THpa>KH, H no HX HTOraM BJia.lleJihUY u;eHHOH 6yMarH BhlllJI311HB3eT
CS1 Bb!Hrpb!W . .l(HBH.iJ.eH)l.bl npe.li.CTaBJISIIOT' C060H JtOXO).l Ha 3KUHIO, q>op· 

MHpyroruJ.nicSI aa C'L!eT npM6hiJIH aKUHOHepHoro o6ruecr.sa (HJIH .llpyroro 

3MHreHra), BhlnycrHsiiiero aKUHH. PaaMep .li.HBH.lleH.lla He SIBJISiercSI ae
JIH'L!HHolit nocroSIHHOH. OH aaBHCHT npe>K.D.e scero or seJIH4HHhl npH6hi

JIH aKUHOHepHoro 06IUeCTBa, HanpaBJIHeMOH Ha BhlnJiaty .llHBH.lleH.llQB, H 
OT )f{eJiaHHH aKI..J;HOHepoB BhlnJia4HB3Th .li.HBH.lleH.llhl. 

PaCCMOTpHM OCHOBHble BH.llbl u;eHHhiX 6yMar. 



·· 4.3~ (J)OHAOBhiE UEHHbiE BYMAfH 

AKI\HSI 

AKU.Hst aKU.HOHepHoro o6mecrsa - no ueHHafl 6yMara, 3aKpenJistJO· 

uiast npasa ee sna.a.enbua Ha noJiy!JeHHe tJacrH npH6biJIH aKI.lHOHepHoro 

o6mecrsa B 1BHj!,e Jl.HBHJl.eHj!,OB, H3 yqacTHe ~ ynpaBJieHHH aKUHOHep

HbiM o6mecrsoM H Ha qactb HMymecrsa., ocraswerocst nocne ero JIHK· ... 
BH.ll.3UHH. . , 

AKU.HH 6blsaJOr o6biKHoseHHble ii npHBHJierHposaHHble. 

06biKHOBeHHaR 3KU,H51 ,l{aeT npaBO H3 yqaCTHe B ynpasJieHHH <iKU.H'O· 

. HepHbiM 061UeCTBOM (0Jl.H3 3Kl(H51- O,l{HH fOJI<JC npH pellleHHH BOilpOCOB 

Ha co6paHHH aKuHoHepos) H yqacrsyer s pacnpe.lleJieHHH tiRcroH: npH-

6bUIH 06lileCTBa llOCJie ll01lOJIHeHH51 peaepBOB H BblllJI3Tbl j!,HBHJl.eHj!,OB 

no npHBHJierHposaHHbiM 3KUH51M. 

. OpnsnnernposaHHble aKU.HH He Jl.3JOT npasa Ha yqacTHe B ynpasne

HHH, HO npHHOCRT nOCTOHHHOfO .D.HBH.D.eH.D.3, KOTOpbiH ycraHaBJIHBaeT

CJf npH 3MHCCHH aKUHH H BblllJI3YH83eTCR paHbWe BblnJiaTbl Jl.liBH.D.eH.D.OB 

. no OObi'KHOBeHHbiM SKUHHM. ' 

. TipHBHJierlipOB3HHble 3KUHH M:oryT Bb11lYCK3TbCH B BH.D.e KOHBepTH· 

pyeMblX aKUHH. KoHseprHpyeMaH aKUHH- 3TO taKaH npHBHJierHposaa

. Ha.R aKI.lHR, Koropast no ;lKeJiaHHJO BJia.D.eJibl.la MO;lKeT 6b1Tb o6MeHeHa Ha 

06blKHOBeHHYIO 3KU.HIO HJIH 06JJHf3U.HIO TOfO ;lKe 3MHTeHT3. 

AKnHst HMeer HOMHHaJibHyJO· H pb!HO!JHYJO crouMocrH. UeHa a KUHn, 

0603H3YeHH3Si Ha HeH, RBJ!HeTCH HOMHH3JlbHOH CTOHMOCTbiO 3KUHH. 

UeHa, no KoTopoA peanbHo noKynaercst aKUHst, Ha3blsaercst pbiHO!JHOH 

uetiOH, JiJIH KypcoBOH CTOHMOCTbiO (Kypc aKU,HH). Kypc aKU.HH HaXo- . 

,l{HTCH B npHMOH 33BHCHMOCTH OT p33Mepa noJiyYaeMoro no HUM .D.HBH

,l{E!H,l{3 H B o6p3THOH 33BHCHMOCTH OT ypoBH51 6aHi<OBCKoro npoueHTa 

3a i<pe.dH'r: · 

. ~ ,.aueuoeHo 
Kypc aKl{UU = . ~ xlOO. 

EaHKOBCKuu npol{eHm 
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L(eHHble 6yMarH KciK HHBecTHI.tHOHHble LtCHHOCTH 

npHMep 

J1MeeM: .llHBH.D.eH.lJ.- 60 %; 6aijKOBCKHHnpoueHT- 30 %; HOMHHaJib· 

Hast CTOHMOCTb 3KU.HH _:__ 1 py6.; ~ypc 3KU.ifH- 200% (fiQ X}()()J; pbl· 

. . ·(200x1J . · · 
30 

· 
HO'IH3SI CTOHMOCTb 3KU,HH - 2 py6, ---wo:- . · 

Opou.ecc ycraHoBJieHHst u.eHbl aKU.HH s 3aBHCHMOCTH or peaiibHO npH

HOCHMoro e10 .li.OXO.D.a H33biBaerCH KanHT3J!H33U.HeH .D.OXO.!{a H ocymecTB· 

JIHeTcst qepe3 <f>OH,l{OBble 6Hp?KH, pb1HOK U.eHHbiX 6yMar. . . 

UKypcosaR ueHa aKUHH 3aKpblroro aKUHoHepHoro o6mecrsa, no Koro

poH OHa npo.11.3ercH BHYTPH o6mecrsa, npHXOJl.HIUHXCR Ha O.li.FlY onJia

~JeHHYJO 3KU.HIQ,• Ji33bl83eTCH 6aJiaH<:OB0H CTOHMOCTbiO 3KU.HH. 

q 
B=

A' 

r.D.e. /J .- O,a.I!~HCOBaH CTOHMOCTb 3KU.HH, py6~; . 

q - 'lHCTI:ie 3KTHBbJ 3KU.HOHepHOfO 061UeCTB3, py6.; 

A - KOJJHtJecrso onna~JeHHbiX aKU.HH, e,l{.. . 

4HCTp!e ai<THBbl ripe.D.CTaBJIHIOT C060H ero aKTiilBbl 33 BbltteTOM .!{On

fOB (pac'leTbl C Kpe.D.HTOp3M'H, 3&eMHble cpe.llCTB.a, .lJ.OXOJlbl ~Y.li.Yl!UiX 
nepHO,li;OB H .D.p.). ·JJ;nst Kpe.!{HTHOH .opraHH33UHH !JHCTble 8KTHB.I:i eOOT

-sercrsyJOT noHRTHJO co6crseHHble cpMcrsa (Kanuran). · Banancoaa5! 

CTOHMOCTb 3KUHH npHMeHstercst H npH JIHCTHHre aKnHH. TipoaepKa Ka~ 
'leCTBa UeHHbJX 6yMar H .D.OnycK HX K 6Hp?KeBbiM TO praM npOH3BO.lJ.HTCH C 

llOMOIUh10 npol(e.!{ypbl JIHCTHHfa. JlHCTHHf- 3TO .D.OnycK UeFtHbiX()'yMar 

3MI:{TeHTa, K TOpraM Ha cf>OHJl.980H .6Hp;lKe nyTeM BKJIIOlleijHst ·HX. B KOTH• 

PQBaJII;)HbiH J!HCT H KOHTpOJib XOaHHCTBeHHO-qlHH3HCOBOfO noJIO}I(eHH.si 

3MHTeHT3 Ma ~pe.D.MeTu ero COOTBeTCTBHH Tpe60B3HHRM, npe.!{'bSisJUU~;, 
Mbl"! <}>OH.lJ.OBOH 6»p?KeH. JlJ.ICTHHf BKJiJOqaer B ce6H KOMnJieKC Meponpn

RTHH; ll03BOJISIIOIUHX H3JI3,l{HTb 3$<f>eKTHBiioe o6pameHHe UeHHbiX 6y~ 
Mar. 0H COCTOHT H3 npou.e.D.ypbl BKJIIO'IeHHH .UeHHbiX 6yMar 3MHTeHTOB B . 

JIHCTHHr opr3HH33UHH To pros UeHHbiMH 6yMaraMH, npoBe,l{eHHH HX KO·. 

THpoBKH, KOHTpOJifM 3a COCTOSIHHeM ·JUICTHHfOBbiX UeH·HhiX 6yMar H 33 

<f>HH3HCOBbiM COCTOHHHeM 3MHTeHTa UeHHbiX 6yMar. BKJIIO'leHHe ueH• 
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• · 

HbiX 6yMar 3MHTeHTa B JIHCTHHf JI.aeT npeHMyiUeCTBa KaK 3MHTeHTaM, 

TaK J.f HHBeCTOpaM. 3MHTeHTaM ~HCH!Hf fi03BOJISieT: 

t fiOJI.HSITb HX npeCTH)K BCJieJI.CtBHe TOfO, LITO HM yJI.aJIOCb JI.OKa3aTb 
YCTOHLIHBOe cpHHaHCOBOe COCTOSIHHe H npoHTH DpOUeJI.ypy JIHC· 
THHra; 

t ocymecTBJISI:rh JI.OnOJIHHTeJibHYIO peKJiaMy Liepe3 6Hp)KeBbie K3Ha
Jlbl, a TaK)Ke B BeJI.yiUHXi 3KOHOMHLieCKHX H3JI.aHHSIX, ny6JIJ.rKylO

IUHX KOTHpOBKY ueHHhiX 6yMar~ BKJIJOLieHHbiX B JIHCTHHr; 

t ycnell!HO pa3MeiUaTb nocJieJI.yJOIUHe Bhlf!YCKH UeHHJ:>IX 6yMar. 

HHaecTopaM BhlrOJI.HO, LITo: . 

t npoXO)K,neHHe npOIJ.eJI.ypbi JIHCTHHfa iiaeT rapaHTHIO HaJI.e>KHO· 
CTH ueHHbiX 6yMar; · 

t opraHH3aUHSI TOproB JIHCTHHfOBb!MH UeHHblMH 6yMaraMH Ra 6up
)Ke fi03BOJIHeT onpeJI.eJIHTb HX o6beKTHBHYIO .pb!HOLIHYIO CTO· 
HMOCTb. 

flpH aHaJIH3e cnpoca H npeJI.JIO)KeHHSI Ha aKUHH MO)KHO HCnOJib30· 

BaTh raK)Ke raKHe noKa3aTeJIH, KaK a6cOJIIOTHaH BeJIHLIHHa cnp3JI.a, 

ero ypoBeHb B npoueHTaX K MaKCHMaJibHOH IJ.eHe cnpoca, COOTHOll!eHHe 

o6beMOB, cpeJI.HeB3BerneHHble ueHhl cnpoca H npeJI.JIO)KeHHH. Cnp3JI. -

3TO pa3pb1B Me)K,ny MHHHMaJibHOH IJ.eHOH npe,nJIO)KeHHSI H MaKCHMaJib· 

Hoi% ueHOH cnpoca. HanpHMep, MHHHMaJibHaH· ueH_a npeJI.JIO)KeHHSI Ha 

aKIJ.lilO- 10,20 py6., MaKCHMa)lbHaH ue~~ en poe a- 10 py6. TorJI.a ae

JIHL!HHa cnp3,na cocTaBHT 0,20 py6. ( 10,20- 1 0), aero yposeHh B npo

ueHTaX K MaKCHMaJibHOH ueHe cnpoca : 

2 %(0·~~100} 
HaH6g.nee JIHKBHAHbiMH HBJIHJOTCH ueHHhie 6yMarH, y KOTOpbiX or

HorneHHe cnp3JI.a K MaKCHMaJJbHOH ueHe cnpoca .HaHMeHbUiee (HanpH-
Mep,oT0JI.o3 %). · 

flpH aHaJIH3e cnpoca H npeJI.JIO)KeHHH Ha aKIJ.HlO MO)KHO KCnOJih30· 

B8Tb TaKJKe ITOKa3aTeJib peHJI.HT. 

. PeH8um - 3TO OTHOCHTeJihHbiH ITOKa3aTeJI·b AOXOAHOCTH ueHHOH 

6yMarH: PeHJI.HT aKUHH paccL!HThiBaeT_cH KaK npoueHTHoe .OTHoweHHe 
BhliTJiatiHBaeMOfOJI.HBHJI.eima K pbiHOL!HOMY Kypcy aKUHJi. 4eM Bhlwe pa3~ 

. Mep peHJI.HTa, TeM JI.OXOJI.Hee aKIJ.HH. 

92 

UeHHble 6yMarH KaK HHBeCTHL!HOHHble ueHHOCTH 

np~Mep 

AKUHH HOMHHaJIOM 1 py6. npoJI.aeT~SI 3a 40 py6., JI.HBHJI.eH,nbi no HeH CO· 

· . · 200 ')( ( 200 o<l J 
::::::~(np;w:::)o~y o • HJIH 2 py6. IOO . PeH~HTaKllHH 

·' 40 . 

floKynKa aKUHH BCer,na CBSI3aHa C pHCKOM. flJlH noKynKe aKUHH HHBe: 

CTOpy H.eJiecoo6pa3HO pacCLIHTaTb ee peaJibHYIO CTOHMOCTb. PeaJibHaSI 

CTOHMOCTh aKUHH MO)KeT paccMaTpHBaTbCSI KaK CTOHMOCTb · 6YJI.YIUHX 

JI.eHe)KHbiX fiOCTynJieHHH no HeH. 3TH O)KHJI.aeM~Ie JI.eHe)KHble ITOCTyn

JieHHSI COCTOSIT H3 .ll.BYX 3JieMeHTOB: H3 cyMMbl e)KefOJI.HO O)KHJI.aeMbiX 

.ll.HBHJI.eHJI.OB H H3 IJ.eHbl, 3a KOTOpylO HHBeCTOp npe,nnoJiaraeT npOJI.aTb 
3TY aKIJ.HIO B 6yJI.yiUeM. · 

TaKHM o6pa3oM, ueHa npoJI.a)KH ~KUHH cero.nHst 3aBHCHT or pa3Mepa 
JI.HBH,ll.eHJI.OB H UeHbl npOJI.a)KH aKIJ.HH, KOTOpaH 6yJI.eT 3aBrpa. 

. MaTeMaTHL!eCKH no MO)KHO Bbipa3HTb cJieJI.yJOmeii cpopMyJioii: 

T D pl 
Po :;; ~---+ ~---,-= 

tf0+n)1 (I +nF' 

rJI.e · P0 - pb!Ho4Ha5i ueHa aKIJ.HR a reKymeM ro.ny, T. e. cpa3y )Ke noc
Jie ITOJIYLieHHSl no HeH AHBHJI.eHJI.OB, py6.; 

D - JI.HBHJI.eHJI.bi, KbTopble .HHBecTop paccL!HThiBaeT noiiyL!HTh 
no aKUHH B ro.ny t, py6.; 

n - MHHHMaJibHO He06XOJI.HMaH, no MHeHHIO HHBeCTOpa, HOp· 
Ma ITpl:l6biJIH, KOtopyiO OH MO)KeT ITOJIYLIHTb ITO.JI.pyrHM HH· . 

' BeCTHUHHM, B AOJIHX eJI..; 
t - HoMep ro.na, e.n.; 

T - o6mee LIHCJIO JieT, e.n.; 

pl - pbiHOLIHaSI ueua 8KUHH B ro,ny, py6. 

np~Mep 

~OMHHaJI aKUHH - 1 PY?· UeH~ e~ npoJI.a)KH - 4 py6. HHsecTop npe.n· 
ITOJiaraeT, LITO pbiHOL!HaSI UeHa 8KIJ.liH B CJle,nyJOI.I..leM fO.llY fiOCJie TeKyme· 
ro ro,na MO>KeT COCTaBHTb 5 py6. )lHBHJI.eHJI.bl no HeH 6yJI.yT HeCKOJibKO 

Bbi)Ue JlHBHJI.eHJI.OB TeKymero fO,lla, a HMeH£:10 200 %, LITO ITpH HOMHHaJie 
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I 

1 py6. JlaCT cyMMY 2 py6{ 
200 1~000} MoHHMaJ!bHO aeo6xo~MaB 

HOpMa npH6b!JIH no .npyrHM HHBeCTHUHHM COCTaBJIHeT 80% (T. e. 0,8). 
Tor.zia peaJJbHaH pb!H.o4HaH ueHa aKu.HH s reKymeM ro.ny cocrasur 

. - 2 2 5 -3 27 
Po -1+0,8 + (1+0,8) 2 + (1 +0,8) 2 - ' py() 

PeaJJbHaH uefla aKUHH Hf!>Ke npe.nnoJiaraef.toii ueHbl np<>JJ.Ci>KH Ha '22,3 %, 
rio3ToMy noKynaTb aKUHIO 3a 4 py6. ~-~euenecoo6pa3Ho. · · 

PhlHoqnaH uena aKunu, .nusu.neHJJ.b! no Koropoi% nMeiOT reH,neHUH10 
K potry, onpe.nenHIOTCH no <J>opMyne · · 

r.ne 

Po= Do(l+g)' 
. n-g 

P
0 

- pb!H04HaH ueHa aKUHH s reKymeM ro.ny, py6:; 
D

0
- noCJJe.llHHe BhlnJialleHHhle .nnsn.neH.llhl, py6.; 

g - O>KH,llaeMb!H TeMn ;pOCTa .llHBH.ll.eHJl.OB, B .ll.OJIHX e.n.; 

n - MHHHMaJibHO He06XO.ll.HM3H, no MHeHHIO HHBeCTOpa, Hop-' 
Ma npH6hlJIH, KOTOpyiO OH MO>KeTHOJIY4HTb no .ll.pyrKM HH· 
BeCTHUHHM; 8 J;tOJJHX e.ll.. 

np111Mep 

J1HBeCTOp BJia.ll.eeT aKUHeH, HOMHH3Jl KOTOpOH } . py6. H no KOTOpOH .OH 
noJiy4HJl B npOlllJJOM fO.ll.Y .ll.HBH.ll.E!H.Il,bl 8 pa3MepeJ20 %, HJIH 1,20 py6. 

( 1 ~: 1 } AHanH~ JtaHHbiX sa nocneJliiHe .. ~ ro11a noMsan, qTo cpeJtHe

rb.ll.OBOH TeMn pocTa .ll.HBH.ll.eH.ll.OB· COCTaBJIHeT 50 %: MHHHM3JibHO He-
o6XOJ:(H~;lH HOpMa npH6biJIH no .ll.pyrHM HHBeCTHUHHM - 0,8. 

?biHoi!HaH ueHa Jl.3HHOH aKUHH COCT3BHT 

. R _1~ (1+0,5) :.:. 6: 
6 0 - - 0,8-0,5 - py . 

ll03TOMY HHBeCTOp MO>KeT npo.naTb aKUHIO He MeHee 4eM 33 0 py6. --
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Onpe.neiieHne phiHO'UioH uenhl npnauneruposaHHoH aKUHH, xotopa~ . 
BhlnycK3i!TCH C $HKcHpOBaHHhiM pa3.MepoM .llHBHlJ,~H.llOB, npoH3BO,llH1'Cfl 
no 4>opMyne · 

D . Po=.....!!.. . py6 .• 
. . n 

r.ne P0 - pb!HOliHaH uena npusuneruposannoAaKUtiH s reKyme~ 
ro.ny, py6.; 

n - MHHHMaJibHO He06XO.llHMaH, no MHeHHIO HHBecTopa, Hop~ 
Ma npH6b!JIH, KQTopyiO OH M02KeT QOJJYliHTh no .llPYfHM HH· 
seCTHUHHM, B .llOJIHX e.zi. . - . 

npii'IMep 

Hlisecrop KYniM npusnneruposaHHYIO 3KUHIO 3a 2 py6;, HOMHHan KOT~
poi% - 1 py6. YcrauosJieHHhlH pa3Mep .ll.HBH.lleH.ll.ano Hen - 200 %. 

(
200 x lJ · . · ·, . 

T. e. 2 py6. lOO . MHHHM3Jlb~O Heo6XOAHM3H H6pManpH6b!JJH no . 

.ll.pyrnM HHBe~tHUHHM - 0,8. Tor.ll.a pblH04HaH ueua .ll.aHJ.ioA aKIUiH· co

CT3BJifli>T 2,50 py6. ( Q~S). T. e. HHBecTop ~ynun ee C BblrOJJ.O~ Jlillft ce6o 

no UeHe HH>Ke peaJibHOH phlHOliHOH CTOHMOCTH Ha 0,5 py6., HJJH ua 20% 

'(05 J -2~x100 _ - - -_ 

Of>nHraUH.R (naT. obligatio- o6H3aTeJibCTBO)- 3MRCCHOHH3SI UeHH3Si 
6yMara, 3ai<penJIHIOUlaH ilpaso ee .ll.ep>KarenH Ha nonyt~eHHe o'r 3MHTeH~ 
ra o6JIHraunu s npeJl.YCMorpeHHhlH eiO cpoK HOMHHaJibHOH CTOHMOCTH 
H 33<JlHKcHpOB3HHOf0 8 HeH npoueHTa OT 3TOH CTOHMOCTH HJJH HHOfO 
HMymecraeHHoro 3KBHsaneHTa. · 

06JJHf~UHK BblnycK(liOTCH Ha onpe.neneHHbiH cpOK; 0HH 6blsaiOT: 
Me>K~yHapO.llHhlX 33HMOB, BHyrpeHHHX rocy.ll.apcrseHHhlX 38HMOB, 
X03HHCTBYIOUlHX cy6'beKTO'B ( T3K H33blBae~ble, KOpnopaTHBHhl,e,o.6JJW· 
rauuu). . · 
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Pa3JIHLfaJHCH HMeHHbie aKUHH HJIH Ha npe.LI.'bHBHTeJIH, npoueHTHbie 
HJIH 6ecnpoueHTHble (ueJie8bie no.u. To8ap uJiu ycJiyru)·, c8o6o,D.HO o6pa~ 
maiOmuecH HJIH c orpauuqeHHbiM KpyroM o6pameHHH. 06Jiurauuu Me:>K
.u.yuapo.D.HbiX, 8HyTpeHHHX rocyp,apCT8eHHbiX H MeCTHbiX 33HM08 8binYC
K310TCSI Ha npe,ll'bSI8HTeJISI, 06JIHfaUHH X03SIHCT8YIOIUero cy6'beKTa - KaK 
HMeHHbie, TaK u ua npe.LI.'bH8uTeJIH. Ha npoueHTHbiX o6JiurauuHx yKa3bi
B~UOTCSI yposeHb u cpoKu BblnJiaqusaeMoro npoueHTa. Ha ueJie8bix (6ec
npoueHTHblx) 06JIHf3UHSIX- TOBap HJIH ycJiyra, no,D. KOTOpble OHH Bblny
IUeHbl. 

,LJ.oxo,u no npoueHTHbiM o6JiurauuHM BhlUJiatiH8aeTCH nyTeM bnJiaTbl' 
Kynouos K o6JiurauuHM. OnJiaTa npou3BQ.LI.HTCH e)KefO.llHO HJIH e.llHH0-
8peMeHHO npH norallieHHH 3aHMOB tiyTeM H3tiHCJleHHSI npoueHTOB 
K HOMHHaJibHOH CTOHMOCTH. KynoH- ti3CT.b o6JIHf3UHOHHOfO cepTH$H
KaTa, KOTOpaH npH OT,lleJieHHH OT cepTH$HKaTa ,llaeT 8Jia,lleJibUY npa80 
Ha nonyqeuue npoueuTa (.D.oxo.u.a). BeJtuquua npoueuTa u .D.aTa ,ero sbl
nnaTbl YKa3bi8aiOTCH ua Kynoue. no o6JiurauuHbi uenesblx aaiiMo8 .u.oxo.D. 
He 8blnJiaqusaeTCH. I3Jia,lleJieu TaKoii o6Jiurauuu noJiyqaeT npa8o ua 
npuo6peTeHue COOTBeTCTBYIOIUHX T08apos HJIH ycJiyr; no,ll KOTOpble Bbl
nyiUeHbl 33HMbl. 

focy.D.apcrso sblnycKaeT cne.D.yiOmue o6Jiurauuu: 

• o6mrrauuu focy.D.apcT8eHuoro pecny6JiuKaHcKoro suyTpeHuero 
aaiiMa PC<l>CP 1991 r. (o6pamaJOTCH cpe.D.H xoaHHCTBYIOIUHX cy6'b
eKTo8); 

• rocy.D.apCT8eHHble KpaTKocpoquoe 6eceynoHHble o6Jiurauuu (fKO); 

• o6Jiurauuu 8HyTpeuuero 8aJIIO.THoro 3aHMa; 
• o6Jiurauuu cpe.D.epaJibHoro 3aHMa; 
+ o6Jiurauuu aoJioToro cpe.D.epaJibHoro aaiiMa; 
+ o6Jiurauuw focy.D.apcT8eHHoro c6eperaTeJibHoro aaiiMa Poccuft· 

CKOH <l>e.ztepauuH' (o6pamaJOTCH cpe,a.u cpuauqecKHX JIHU); 
• o6Jiurauuu PoccuiicKoro 8HyTpeuuero aaiiMa 1992 r, (o6pama

IOTCH cpe.D.H cpu3uqecKHX JIHU); 

• o6Jiurauuu 8Hewuero o6Jiurauuouuoro aaiiMa 1996 r. 

06nurailuu focy.u.apcT8euuoro pecny6JIHKaHcKoro 8HyTpeuuero aaft
Ma PC<l>CP 1991 r. sblnymeHbi c poKoM ua 30 JieT c 1 HIOJIH 1991 r. no 
30 HIOHSI 2021 f. J1x HOMHH3JlbH3SI CTOHMOCTI:I- 100 Tb!C. py6. 3aeM 
8blnycKaeTCSJ 16 OT,lleJibHbiMH paapH.D.aMH no 5· MJip.ll py6. Ka}K,llbiH, KOTO-
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pbie 06'be,llHHeHbl 8 4 rpynnbi. nepBaH rpynna npe.llCTa8JieHa paapH,llaMH 
c 1 no 4, 8TopaH- c 5 no 8, TpeTbH- c 9 no 12, qeTsepTaSl- c 13 no 16. 
)l,ep)KaTeJIHM o6Jiurauuft 8 6eauanuquoM nopH.D.Ke O.llHH paa 8 ro.D. no KY
nouy 8blnJiatiH8aeTCH .llOXO.ll ' 8 pa3Mepe 15 % HOMHHaJlbHOH CTOH~OCTH 
o6Jiurauuu. 

BToputiHbiH pbiHOK no o6nHraUHHM focy.D.apcTseuuoro pecny6Jiu
KaHcKoro 8HyTpeuuero 3aHMa PC<l>CP 1991 r. ue paasuT, TaK KaK .llO
XO.llHOCTb HX HH3KaH H 6ea yqeTa HaJIOfOBblX JlbfOT HaXO,llHTCSI B npe.D.e-, 
JiaX30-80% fO.llOBbiX. . . · 

focy.D.apcTseHHble KpaTKocpoquoe 6ecKynoHHble o6Jiurauuu (fKO) 
8hlnycKaiOTCH MuH$HHOM Poccuu c MaH 1993 r. Hx MoryT noKynaTb KaK 
X03SIHCT8YIOIUHe cy6'beKTbl, TaK H rpa)l{.llaHe. fpa>K,llaHe noKynaiOT HX 
qepea .llHJiepo8, T. e. qepea ~aHKH u cpHHaHC08ble areHTCT8a. HoMuHaJI 
o6Jiurauuu 100nxc. py6. u 1 MJIH. py6. (nocJie .D.eHoMuuauuu -100py6. 
u 1000 py6.) CpoK o6pamenuH3, 6, 9 u 12 MeCHUe8. 

npo.D.a)Ka o6Jiurauuft npouaso.D.HTCH ua MMBB c .llHCKOHTOM, T. e. co 
CKH.llKOH OT HOMHHaJia. PaaMep .llHCKOHTa onpe,lleJIHeTCSI Ha ayKUHOH· 
Hb!X Toprax. HoMuHaJibHaH ueua o6Jiurauuu BblnJiatm8aeTcH npu ee no- · 
raweuuu. 

no cyiUeCT8y, fKQ SIBJIHeTCSI BeKCeJieM Ha cpOK 3, 6, 9 H 12 MeCHUe8, 
,llonycKaiOIUHM C8060.llHYIO nepenpo.u.a:?Ky H peryJIHpHO MeHHIOIUYIOCSI 
KOTHpOBKy. 8blnyCK fKO CtiHTaeTCSI COCTOSIBlliHMCSI, eCJIH 6biJIO npO.D.a
HO 20 % npe.D.iiO)KeHHbiX K paaMemeHHIO o6niirauuft. 

Y CJIOBHSI BbinYCKa BHyTpeHHero rocy.u.apCT8eHHOfO 83JIIOTHOfO 06-
JIHfaUHOHHOfO aaiiMa YT8ep>K,a.eub{ nocTaH08JieuueM Co8eTa Mu-uu
CTpos- npasuTeJibCT8a P<l> OT 15 MapTa 1993 r . .N~ 222. ·BaJII()THble 
06JIHraUHH 8binYCK310TCSI cepHHMH HOMHH8JibHOH CTOHMOCTbiO 1 TbiC., 
10 TbiC. H $100 TbiC. no o6JiurauHHM H3tiHCJISIIOTCSI 3 % fO.ll08biX. npo
ueHTbl ynnatiu8aiOTCfl O.D.HH paa 8 ro.D. (14 MaH). HeoT'beMJieMOH qaeTbiO 
06JIHf3UHH SI8JIHeTCSI KOMnJieKT H3 KynoH08, KOJIHtieCTBO KOTOpbiX onpe-
,lleJIHeTCSI cpoKoM noraweHHH o6nurauuu. · 

BaJIIOTHble o6nurauuu 1993 r. 6biJIH BbinyiUeHbl nHTbiO cepuHMH. nep
aaH cepuH ( Tpauwa) cpoKoM ua 1 ro.D. (T. e . .llO 14 MaH 1994 r.), 8TopaH--
ua TPH ro,a.a ( 14 MaH 1996 r.), TpeTbH- ua 6 neT ( 14 MaH 1999 r.), qeTBep
TaH- Ha 10 JieT (14 MaSI 2003 r.), nHTaH- Ha 15 JieT (14 MaH 2008 r.). 

B COOT8eTCT8HH C YCJI08HHMH 8blnycKa, pa3MeiUeHHH H noraWeHHH 
o6nurauuii 8aJIIOTHoro aaiiMa 1996 r., YT8ep}K.lleHHbiMH nocTauoBJieuueM 
npa8HTeJibCT8a P4> OT 4 MapTa 1996 r. N~ 292, MuHcpHH PocCHH 14 MaH 
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1996 r. BhlflYCTHJI JJ13e cepHH (rnecTyiO H CeJJ.hMyiO) BaJIIOTHbiX OOJIHra

UHH HOMHHaJioM 1 ThiC. H $ 100. flo nuM o6JiurauHHM TaK)Ke paa_s roJJ.y 

-BhiOJiaqusaeTC51 KYITOHHhiH JJ.OXOJJ. B paaMepe 3% OT HOMHHaJia. 

flpeJJ.nOJiarae'l'cH BblnycTHTh o6nuraunu ¢eJJ.epaJihHoro saJIIOTHoro 

aaHMa JJ.JIH HaCeJieHHH cpOKOM Ha 15 JieT. , 

06Jiurauuu ¢eJJ.epaJihHoro aaH:Ma (04>3)- 9TO o6Jiurauuu c nepe

MeHHhiM KYITOHOM. 0HH BhinYLUeHbl B o6paLUeHHe 14 HIOHH 1996 r. B 

COOTBeTCTBHH C feHepaJibHbiMH YCJIOBHHMH BhinYCKa H o6paLUeHHH o6-

J!Hf8UHH cj:>eJJ.epaJibHoro aaH:Ma, yTsepJIKJJ.eHHhiMH nocTaHOBJieHHeM flpa· 

BHTeJibCTBa P<l> OT 15 MaH 1995r. N!r458.· 

3MHTeHTOM ux SIBJIHeTcSI MuH¢HH Poccuu. 3MHccHH 0<1>3 ocyme

CTBJISieTcH s ¢opMe otJJ.eJihHhiX BhmycKos. MnH¢HH Poccuu yTsep)KJJ.a
eT ycJibBHSI Ka)KJJ.Oro oT.UeJibHoro BhlnycKa 9THX o6JiurauuH:. Ho_MHHaJI 

o6Jiurauuu 1 ThiC . py6. CpoK o6pameHHSI OT 1 JJ.O 5 neT. 0Hu HMe.IOT nepe

MeHHhiH KynoH JJ.,IISI BbiOJiaTbl JJ.OXOJJ.a OJJ.HH paa B KBapTaJI. flpoueHTHaSI 
CTaBKa JJ.OXOJJ.a rrpHBH3aHa KJJ.OXOJJ.HOCTH fKO. 

06JIHraUHH cpeJJ.epaJibHOfO 30JIOTOf0 aaHMa BhinYCKaiOTCH C 1996 r. 
CpoK o6pameHHH 3 roJJ.a. HoMHHaJI- 100 r 30JIOTa, Bblpa)KeHHhiX -B py6-

JIHX no UeHe 30JIOTa Ha JlOHJJ.OHCKOM pblHKe JJ.paroueHHhiX MeTaJIJIOB. 

- flo HHM pa3 B fOJJ. BblflJiaqusaeTCH QpOUeHTHbiH JJ.OXOJJ. B py6JIHX, paa-
-Mep KOToporo paseH roJJ.OBOH CTaBKe JIHBOP no JJ.OJIJiapy CiliA nJIIOC 

1% oT HOMHHaJia o6nurauu_u. 

06Jiurauuu rocyJI,apcTseHHoro c6eperaTeJibHoro aaH:Ma BbmycKaiOT

CH MuHq>HHOM Poccuu c 1 ceHn:j6pH 1995 r. B ¢opMe OTJJ.eJihHbiX Bhlnyc

KOB. flpeJJ.HaaHalleHbi JJ.JIH rpa)KJJ.aH. HoMHHaJI 100 py6. co cpoKoM o6pa

meHHH 1 roJJ. H 500 py6. CO CpOKOM o6paLUeHHSI2 fOJJ.a. 06JIHraUHH HMeeT 

4 KynoHa, no KOTOpblM pa3 B KBapTaJI (HJIH pa3 B fiOJifOJJ.a) BblnJiaqusaeTCH 

JJ.OXOJJ.. Pa3Mep JJ.OXOJJ.a rrpuasaH K JJ.OXOJJ.HOCTH no 0<1>3. 

06Jiurauuu PoccuiicKoro sHytpeHHero BbiHrphlrnHoro aaH:Ma 1992 r . 

npeJJ.HaaHaqeHhi JJ.JIH rpa)KJJ.aH. ,UoxoJJ. BhlnJiaqusaeTcH B BHJJ.e JJ.eHe)I(Horo 

BhiH:rphiiii~ . .-
XoaHHCTBYIOLUHe cy6beKTbl MOfYT BhlrrycKaTb KOHBepmupyeMblf! o6-

/I.Ueat~sUU . 

KoHsepTupyeMbie o6Jiurauuu - 9TO TaKue o6Jiurauuu, KOTOpble JJ.aiOT 

HX BJia:U,eJibUY npaBO o6MeHHBaTb HX Ha 06blKHOBeHHble aKUHH TOfO )Ke 

9MHTeHTa B COOTBeTCTBHH C ycJIOBHHMH KOHBepcHOHHOH npHBHJierHH . 

)l.nH KOHBepTHpyeMOH o6JIHfaUHH B KalleCTBe. OCHOBHbiX xapaKTepHCTHK 
06H3aTeJibHO yKa;3biB810T nepByiO JJ.aTy, OTKpbtBaiOLUYIO B03MO)KH0CTb 

!:Hi 

l..leHHble 6yMarl1 K8K HHBeCTHLHfOHHble '-'eifHOCTR 

nepeBOJJ.a o6JIHfaUHH B aKUHIO, H nepeBOJJ.HYIO,npeMHIO. floJJ. nepeBOJJ.
HOH npeMHeH nOHHMaeTCSI Bblpa)KeHHaSI B npoueHTaX OT TeKyLUeH UeHbl 

aKUHH cyMMa nepenJiaThl aa npaso nepeBOJJ.a o6JiliraUHH B o6hiKHO~ 

seHHYIO aKUHIO. PaaMep npeMHH TecHo css:~aaH c JJ.OXOJJ.HOCThJO aKUHH, 

HO OJJ.HOBpeMeHHO BhJlUe WaHC 06MeHHTb 06JIHrau1no Ha aKUHIO, H H3· 

o6opoT. 

,llOCTOHHCTBO KOHBepTHpyeMbiX aKUHH H 06JIHraUHH 3aKJIJOqaeTCSI 

B CJieJJ.yiOLUeM. )l.nH noKynaTeJIH npeHMyLUeCTBOM KOHBepTHpyeMbiX aK-. 

uuH: H o6Jiurauu-H SIBJIHeTcSI coqeTaHHe rapaHTHposaHHoro npoueHTHoro 

(KynoHHOro) JJ.OXOJJ.a H noraiiieHHH OCHOBHOH cyMMbl C B03MO.>KHOCThiO 

BhiHrphiiiia OT npHpOCTa KypcOBOH CTOHMOCTH 06hiKHOBeHHOH aKUHH. 

,llJIH 9MHTeHTa BhlflYCKKOHBepTHpyeMbiX aKUHH H 06JiuraUHH CJIY)KHT 

cpeJJ.CTBOM pa3MeLUeHHH JJ.OnOJIHHTeJibHOfO KOJIHqecTBa 06biKHOBeHHhiX

aKUHH no ueHe HeCKOJibKO Bblllie HX TeKyLUeH pb1H04HOH CTOHMOCTH. 

npi!IMep 

AKUHOHepHoe o6LUeCTBO BhinYCTHJIO KOHBepTHpyeMble, 06JIHfaUHH HO· 

MHHaJIOM 50 py6. 06JIHraUHSI MOJKeT 06MeHHBaTbCH Ha 4o6biKHOBeHHble 

aKUHH C HOMHHaJIOM 10 py6. TorJJ.a K09¢¢HUHeHT KOHBepCHlt COCTaBJIH

eT 4,0. 06MeH 06JIHfaUHH Ha aKUHIO SIBJISieTCSI BhlfOJJ.HhiM TOJibKO B TOM 

CJiyqae, eCJIH pb!H0l{H8H UeHa aKUHll npeBbiCHT 12,5 py6. (50/4) . 

Huble pa3HOBHAHOCTH ._.eHHbiX oyMar 

C6eperaTeJibHbiH (.l{eD03HTHbiH) cepTHfi»HKaT (¢p. certificat JlaT. 

sertum - sepHo + facere - JJ.eJiaTb) - ueHHaH 6yMara;· YJJ.OCTOBepHIO-_ 

· _ maH cyMMy BKJiaJJ.a, BHeceHHoro B 6aHK, H npaso BKJiaJJ.liHKa (r~ep)KaTe
JIH cepTH¢HKaTa) Ha noJiyqeHHe ITO HCTeqeHHH ycTaHOBJieHHOfO CpOKa 

cyMMbl BKJiaJJ.a H o6ycJIOBJieHHblX B cepTH¢HKaTe npoueHTOB B 6aHKe, 

BhiJJ.aBIIIeM cepTH¢HKaT, HJIH B. JII060M ¢HJJHaJie :noro OaHKa. 

flpaBHJia BbinYCKa c6eperaTeJibHbiX H JJ.eiT03HTHhiX cepTH¢HKaTOB -

onpeJJ.~JieHhi nHChMOM UeHTpaJibHoro 6aHKa PoccuH:cKou <l>eJJ.epauuu 

oT 10 ¢espaJIH 1992 r. N!! 14-3-20 «0 JJ.enoaHTHhiX H c6eperaTeJihHhiX _ 

cepTH¢HKaTax 6aHKOB• H JJ.OITOJIHeHHeM K HeMy. C6eperaTeJihHhle cep· 

TH$HK3Tbl 6aHKOB - flHCbMeHHOe CBHJJ.eTeJibCTBO KpeJJ.HTHOfO yqpe:>K

JJ.eHHSI o ,llenoHuposaHHH ,lleHe)I(HhiX cpe,llCTB, Y.llOCTOBepSIIOLUee npaso 
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BKJia.ll.lJHKa Ha noJiylJeHHe no HCTelJeHHH yCTaHOBJieHHOfO cpoKa .n.enb• 
3HTa (BKJia.n.a) H npoueHTOB no HeMy. C6eperareJibHble cepTHq>HKaTbl 
npe.n.Ha3Ha4eHbi .D.JIH cf>H3H4ecKHX JIHU. C6eperareJibHble cepTHcf>HKaTbl 
Bhi.D.aJOTCH 6aHKaMH no.n. onpe.n.eJieHHhiH .n.orosopoM npoueHT Ha KaKOH· 
JIH60 cpoK HJiH .li.O BOCTpe6oBaHH51. ... 

Mal<CHMaJibHhiH cpoK o6pameHHH 3THX ceprHcf>HKaros - rpH' ro.n.a. 
EcJIH .n.ep>KaTeJib cepntcf>HKara Tpe6yer, B03BpaTa : sJio>KeHHblX cpe.n.cTB 
no cpo4HOMY ceprHcf>HKaTy paHee o6ycJIOBJieHHoro cpoKa, TO eMy Bbl· 
nJia'lfihaercH noHH.>KeHHbiH npoueHT, yposeHb Koroporo onpe.n.eJIHeTCH 
Ha .n.orosopHoH ocHose npH B3Hoce .n.eHer Ha xpaueHHe. 

· L{eno3HTHhle cepTHcf>HKaTbl 6aHKOB npe.n.cTaBJIHJOT co6oti cpo4Hbie 
cepTHcf>HKaTbl C KpynHbiM HOMHHaJIOM. 0HH npe;li.Ha3Ha4eHhl rJiaBHbiM 
o6pa30M .li.JISI X0351HCTBY!OlUHX .cy6beKTOB. L{en03HTHbiH cepTHcf>HKaT 
HMeeT MaKCHMaJibHbiH cpoK o6pame«HH _,.. 1 ro.n.. 

BappauT (aHrJI. warrant - noJIHOMO'IHe, .n.osepeHHOCTb) HMeeT .n.sa 
BH~ npHMeHeHHSI. Bo-rtepsblx, sappaHT npe.n.cTaBJIHeT co6ofl ceprHcf>H· 
KaT, .n.aJOlUHH .n.ep>K~neJIJO npaso noKynaTb ueHHble 6yMarH no orosopeH· 
HOH ueHe s TelJeHHe onpe.n.eJieHHoro npoMe>KyrKa speMeHH. HHor.n.a 
BappaHT npe.n.JiaraeTCSI BMetre C UeHHbJMH 6yMaraMH B BH.D.e CTHMyJia 
.li.JISI HX noKynKH. 

Bo-sropbiX, sappaHT npe.n:cTaBJIHeT co6oti CBHJJ:eteJibCTBO TOBapHoro 
cKJia.n.a o npHeMe Ha xpaHeHHe onpe.n.eJieHHoro rosapa, T. e. sappaHT-
3TO TOBapopacnopH.li.HTeJibHhiH .li.OKyMeHT, KDTOpbl~ HCUOJib3yeTC51 npH 
npo.n.a>Ke H 3aJiore Tosapa. 

C BappaHTOM B03MO>KHbl CJie.D.yJOlUHe onepaUHH: 

+ ot?pame~:IHe HX Ha cf>OH.li.OBOM pb!HKe; 
+ nO'Jly'leHHe Kpe.li.I-ITa no.n. 3aJior sappaHTa; 
+ npose.n.eHHe c npHMeHeHHeM sappaHTa rosapHbiX B3aHMopacqe-

ros Me>KJJ:Y X0351HCTBY!Oili.HMH cy6beKTaMH. . 

Onu,uou npe.n:crasJIHeT co6ofl .n:sycropoHHHH .n.orosop (KoHrpaKT) 
o nepe.n:aqe npa8a (~JIH noJiy'lareJIH) H o6H3aTeJibCTBa (JJ:JIH npo.n:asua) 
KynHTb HJIH npo.n.aTb onpe.n.eJieHHbiH aKTH~ (ueHHhle 6yMafH, BaJIJOTY 
H T. n.) no onpe,QeJieHHOH (cf>HKCHposaHHOH) ueHe s 3apaHee corJiaco
BaHt~YJO .n:aTy HJIH B Te'leHfie corJiacoBaHHOro nepJio.n.a speMeHH. Ha-

. npHMep, OflUHOH Ha aKUHH -'- .li.Of.OBOp 3aKJIJOqaeTC51 Me>K.li.Y .li.BYMSI 
_ .HHBecropaMH, OJJ:HH H3 KOTOpbiX BblflHCb!BaeT H nepeJJ.aeT OflUHOH, a .li.PY· 
rofl noK)'naer ero H noJiyqaeT npaso B reqeHHe orosopeHHoro B ycJio· 
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BHSIX onuHoHa cpoKa. OnuHoH TaK)Ke .n.aer npaso noKynKH no cf>HKcHpo
Bal:IHOH ueHe onpe.n.eJieHHoe KOJIH'Iecrso aKUHH y JIHUa, BblnHcasweto 
OBUHOH (onUHOH Ha noKynKy), JIH60 npo.n.aTb HX eMy (onUHOH Ha npo
.n.a>Ky). 

CymecTsyeT TPH rHna onuHoHos: 

+ ODIJ,HOH Ha DOKYDKy, HJIH ODU.HOH KOJIJI (call), 03HaqaeT npa
BO noKynareJIH onuHoHa (Ho He o6H3areJibHOCTb) KynHTb aKUHH, 
BaJIJOTy, .n.pyfoH aKTHB )J,JIH 3alUHTbl OT (B pacqeTe Ha) flOTeHUH
aJibHOfO noBblllleHHH ee Kypca; 

+ ODU.HOH Ha DpOAalKy, HJIH ODU.HOH nyT (put), .n.aeT B03MO>K
HOCTb noKynareJIIO OnUHOHa (Ho He 06H3aHHOCTb) npo.n.aTb 3KUHH, 

. BaJIJOTy, .D.pyrofl aKTHB AJIH 3alUHTbl OT (B pac'leTe Ha) HX flOTeHUH,
·. aJibHOfO. o6eCU~HeHHSI; 

+ ODU.HOH JI.BOHHOH, HJIH ODU.HOH CTeJIJialK (HeM, stellage), no-
3BOJIHeT noKynaTeJIJO JIH60 KynHTb, JIH60 npo.n.aTb aKUHH, BaJIJOTY 
(HO He KynHTb H npo.D.aTb O.li.HOBpeMeHHO) no 6a3HCHQH ueHe." 

Ha onuHoHe yKa3blsaercSI cpoK. CpoK onl{UOI-ta - .n.aTa HJIH nepHO.ll. 
eMeHH, no H:cTeqeHHH Koropor6 (Koropoti) omiHoH He c.rte.n.ye'f npH-

, ' MeHSITb . 
CymecTBYJOT .n.sa CTHJIH onuHoHa: esponeflcKHH: H aMepHKaHcKHH. 

EsponeflcKHH cTHJib 03Ha4aer, 'ITO onuHoH MO>KeT 6h1Tb HcnoJib3o8aH . 
TOJibKO B cf>HKCHpOBaHHYIO .n.ary; aMepHKaHCKHH CTHJib - B JI1060H MO; 
MeHT B npe.n.eJiax cpoKa onuHoHa. . 

OnuHoH HMeeT csofl Kypc (cTpaHK ueHa). Oco6eHHOCTb onuHoHa 
3aKJIJO'laercSI s TOM, 'ITO B c.n.eJIKe KynJIH·npol}a>KH noKynaTeJib np~o6-
peraer He THTYJI co6crBeHHOCTH ( T. e. aKUHH), a npaso Ha ero npHo6pe
TeHHe. C.n.eJIKa KynJIH-npo.n.a>KH onuHoHa Ha3biBaercH KOHTpaKTOM. · · 

EJJ:HHH'IHbiH KOHTpaKT 3aKJIJOqaercSI Ha noJIHbiH JIOT. Jlom - napTHH 
OJJ:HHaKOBbiX UeHHbiX 6yMaf (HJIH .D.pyrHX aKTHBOB), npe.D.JiaraeMaH K npo
.n.a.>Ke. HapTHH JIOTOB o6pa3y10r 6oJiee KpynHyJO napTHJO -:- crpHHr. BJia
.n.eJieu (HJIH noKynarenb) KOHrpaKra BhlnJia'IHBaer npoJlasuy (HJIH JtHUy, 
BblflHCaBllleMy KOHTpaKT) KOMHCCHOHHble, KOTOpbie f!a31:;1BaJOtCR ripeMH
eH. OpeMHH - onuHoHHaR ueua KO«rpaKra. PHcK noKynareJIS! onu»oHa. 
orpaHH4efi 3TOH npeMHeH, a pHCK npOJlaBUa CfiH.>KaeTCH Ha B.eJIH'IfHHY 
tJoJiy'leHHOH npeMHH. 06Jia)laHHe OflUHOHHbiM KOHTpaKTOM .n.aeT B03MO.>K• 
HOCTb rH6KOf0 pearHpOBaHHH B CJiyqae Heonpe.n.eJieHHOCTH 6yJlylli.HX o651-
3aTeJibCTB. OnUHOHflbiH KO!iTpaKT He HBJIHeTCH o6H3aTeJibHblM JJ:JIH noKy-
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nareJIH. EcJIH no.uonu,HOHHaH c.ueJIKa He peaJIH3yercH, BJia.QeJieU. onuHoHa 
MO)KeT ero JIH60 nepenpo,UaTb, JIH60 OCT3BHTb HeHcnOJib30B3HHblM. 

np11Mep 

Ha BaJIJOTHOH 6Hp>i<e npe.uJiaraeTCH cJie.Uy!Olll.HH onuHoH Ha noKynKy 
AOJIJiapoa: 

cyMMa $ lO Tb!C., 
cpoK 3 Mec., 
Kypc onUHOHa (crpaHK-U,eHa) 27 py6. 3a $ l, 
npeMHH 0.4 py6. 3a $ I, 
CTf\:'lh EsponeiicKHH. 

floKynKa onu,HOHa no3BOJIHeT KynHTb $ 10 TbiC. no Kypcy 27 py6. 
3a I J{OJIJI. l.Jepe3 TpH MeCHU,a, npH 3aKJII04eHHH onQ.HOHHOfO KOHTpaK
Ta noKynaTeJih ynJia4HBaeT npeMHIO B pa3Mepe 4 TbiC. py6. ($ lO TblC. X 

X 0,4 py6.). 
floKynaH onuHoH, noKynaTeJih HMeeT cJie.UyJOIU.He BbirO.Uhi. OnuH<;>H 

o6ecneqHsaeT nOJIHYIO 3all{HTY OT noBbill!eHHH BaJIIOTHOfO Kypca. 1? Ha
WeM npHMepe noKynaTeJih HMeeT rapaHTHpoaaHHblH Kypc noKynKH 27 py6. 
3a $ 1. EcJIH Ha .ueHb HcnOJib30BaHHH onuHoHa teKylll.HH Kypc (Kypc 
cnoT) 6y.ueT Bblll!e Kypca onUHOHa, TO noKynaTeJib see paBHO KynHT 
aaJIJOTY no Kypcy 27 py6. 33 $ l. 

DoKynaTeJib BhiHrpblaaeT or CHH)KeHHH aaJIIOTHoro Kypca. EcJIH Ha 
,UeHb HcnOJib30B3HHH OnUHOHa TeKylll.HH Kypc (Kypc CnQT) 6y,UeT HH)Ke 
Kypca OnUHOHa, TO noKynaTeJib MO>KeT He HCnOJib30BaTb onu,HOH H Ky
ilHTb ,UOJIJiapbl Ha HaJIHqHOM pbiHKe, BhiHfpb!BaH OT CHH>KeHHH BaJIJOTHO
ro Kypca. 

CZ,hJOqept- KOHTpaKT Ha KynJIJO·npo,Ua>Ky KaKOfO-JJH60 TOBapa (u,eH
HOH 6yMarH, BaJIIOThi) B 6y)l.yllleM, T. e. 3TOcpoqHblH 6Hp>KeBOR KOHTpaKT. 
3aKJII04eHHe $bJ04epcHoro KOHTpaKTa He HBJIHetcH Henocpe.ucTseHHhiM 
aKTOM Kyn~H-npo.ua>KH, T. e. npo.uaaeu He oT)l.aeT no,KynaTeJJJO caoli To

sap, a noKynaTeJib He oT.uaer npo.uaauy csoH .ueHbrH. OpoJJ.aseu npH
HHMaeT H3 ce6H 06H3aTeJibCTBa nOcTaBHTb TOBap no 3a$HKcHpoBaHHOH 
a KOHrpaKTe ueHe.K onpe.ueJieHHOH .Qare, a noKynareJJb npHHHMaeT o6H-
3aTeJJbcTBo BblnJiaTHTb cOOTBeTCTBY!OlllYIO cyMMY ,UeHer. Jl.,nH rapaHTHH 
BblllOJIHeHHH o6H3aTeJibCTB BHOCHTCH 3aJIOf, COXpaHSieMbll1 nocpe,UHH-

. ' . 
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KOM, T .. e. opraHH3aUHeii, npoBOAHmeii IPb!OqepcHbie roprH. Cl>h10qepc 
(!Pb!OqepcHblH KOHTpaKT) CTaHOBHTCH UeHHOH 6yMafOH H MO)KeT B reqe
HHe acero cpoKa .ueiicTBHH nepeKynaTbCH MHoro pa3 . .llep)KaTe.iib KOJi
rpaKra MO)KeT KaK yra.QaTb, TaK H He yra,UaTb KOJie6JieMy!O CTOHMOCTb 
roaapa, npoHrpaTb HJIH noJiyqHTb npH6biJib. TaKHM o6pa30M, rJiaBHaH oco-
6eHHOCTb <l>b!Oqepca s toM, qro OH MO>KeT nepenpo.uasaTbcH H nepexo

AHTb H3 pyK s pyKH BOJIOTb .uo yKa3aHHOH a HeM .uarbl HcnoJIHeHHH. 

¢bJ04epcbl 6blBa!OT Ha noKynKy H Ha npo.ua>Ky. 
B PoccHHCKOH cl>e.uepau,HH !PhJOqepcHble onepaU.HH npoBO)J.HTcH c 

He$Tb!O, BaJ!IOTOH, fKO, Ha HH,UeKC BaJIJOTbl ( T. e. Ha H3MeHeHHe Kypca 
aaJIIOTbl). · 

MexaHH3M ¢b!OqepcKoH c.ueJIKH cJieAyiOuu:~I1 . 11Haecrop, >KeJia!Oll{HH 

KynHTb HJIH npoAaTb B3J!IOTY, otSparu.aeTCH K 6poKepy 6Iip>KH, 3aKJIJ04aeT 
C HHM J{OfOBOp-nopyqeHHe Ha 6pOKepCKOe o6cJiy>KHBaHHe H CTaHOBHTCH 
KJIHeHTOM . .llJIH rapaHTHH BbinOJIHeHHH B3HTblX 06H3aTeJibCTB KJIHeHT 
BHOCHT py6JieBb!H·3aJIOf, pa3Mep KOTOporo COCTaBJIHeT 10-20% cyMMbl 

c.ueJIKH no $h!Oqepcy. B3SJTHe saJiora 03Haqaer, qro yqacTHHK OTKphiJI 
. . 

no3HUHIO. 
flocJie. HcnOJIHeHHH CBOHX 06H3aTeJibCTB rio $h!OqepCHOMY KOijTpaK

TY HJIH nocne npo.ua)KH <l>b!Oqepca (T. e. 3aKphiTHH no3HU.HH) 3aJior.noJI
HOcTbJO B03Bparu.aeTcHKJIHeHTy, KorophiH B.hmrpaJI. Y4acTHHK, KOTopblH 
npoHrpa.r:i, ll.Tt3THT CBO~ npoHrpbllli yqacTHHKy, KOTOpb!H Bb!HrpaJI. 0o-

3TOMY npH npoHrphill!e KJIHeHTY B03Bparu.aeTcH pa3HHUa Me)K,Uy 3aJIO
fOM H y6hlTKOM. EcJIH y6hiTOK npeBhill!aeT seJIH4HHY 3aJiora, TO KJIHeHT 
o6H3aH ero noracHTb. 

np11Mep 

I. 11HaecTop o6paTHJICH i< 6poKepy 6Hp>KH c 3aKa3oM Ha 3aKJIJOqeHHe 
3-MeCH4Horo ¢bto4epcHoro KOHrpaKTa Ha HH.UeKc .uoJiJiapa CiliA 

no Kypcy 27 py6. 3a .uoJIJiap. CyMMa KOHTpaKTa $ 1 Tblc. . · 

11HaecTop H 6poKep 3aKJIJ04HJIH .uoroaop-nopyqeHHe Ha 6poKep

cKoe o6CJIY>KHBaHHe. 

~- opoKep BHOc,HT 3a cqeT cpe.iJ.cTB KJIHeHTa rapaHTHHHbn1 3aJior B 

pa3Mepe lO o/o OT _CyMMbl c,UeJIKH, 4TO cOcTaBJIHeT 2,7 TblC. py6. 

( l0x::x27J. 
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3. 5poKep noKynaet y .npyroro 6poKepa ( T. e. y npo.naaua BaJuoThi) 
5 OKTH6pS1 3-MeCH'-lHbiH <Pb104epc CO CpOKOM HCnOJIHeHHR ero no 
JI106oMy Kypcy Ha .neHb HcnoJIHeHHSI Ha MMB5. 

4. B xo.ne toproBJIH Ha 6Hp)Ke Kypc .QOJIJiapa no <Pb10'-lepcy MeHReTCH. 
DpOKep CJie.QHT 33 .QHH3MHKOH Kypca, 3H3JIH3HpyeT ee H onpe.ne
JISieT MaP*Y (t. e. pa3HOCTb M:e*.U.Y KypcaMH noKynKH H npona)KH) 
no Ka)KnoMy J{HIO topros. HanpHMep, 6 OKTH6pR Kypc .nonnapa Ha 
.Q3HHOH 6Hp)Ke : 27,2 py6. 
+ Map)Ka nOJIO)KHTeJibH3SI ___: 20 py6. ((27,2-27)xJO()(}], T. e. 

ero .noxon 20 py6.; 
+ 7 OKTS16pS1 Kypc J{OJIJiapa - ._27, 1 py6.; 
+ Map*a orpuuareJibHaH- 14 py6. [(27,1-27,2)xWOO], T. e. 

y6biTOK 10 py6. 
5. _ DpOKep·nep)KaJI <ilb10'-lepc .QO JJ.HSI HCnOJHieHHSI. B .QeHb HCnOJIHeHHH 

<PbJO'-lepc 3aKpbiT no Kypcy KOTHpoBKH Ha MMB5 29 py6. 3a $ 1 . 
.lloxo.n no <Pb10'-lepcy coctaBHJI 2 TbiC. py6. [(29- 27)x 1000]. Knu
eHTY sepHyJIH ero 3aJior. Y6biTOK 6poKepa, npo.ll.aswero <Pb10'-lepc, 
coctaBJIHeT 2 TbiC. py6. EMy sepHyJIH '-laCTb 3aJiora KJIHeHta, oc
raswyJOcH nocne npourpblllla, 700 py6. (2, 7 TbiC. - 2 Tbic.). 

. 4.4. KOMMEPqECKHE UEHHhiE BYMAfH 
BeKceAb 

113 KOMMeptieCKHX UeHHhiX 6yMar HaH60JiblliHH HHTepec npencTaBn.HIOT 
BeKCeJib, KOHOCaMeHT, aKKpe.QHTHB, '-leK. 

· BeKceJik npe.nctaBJIHeT co6oH: nHCbMeHHoe .nonrosoe o6.H3aTeJibCTBO 
ctporo ycra\iosJieHHOH <PopMbl, BhmaaaeM6e 3aeMIUHKOM (seKcenenaTe
JieM) Kpe.QHTopy (BeKCeJienep)KaTeJI!O) . .llaHHOe .QOJirOBOe 06H3ateJibCTBO 
npe.noctaBJI.HeT Kpe.QHtopy 6eccnopHoe npaao tpe6oaaTb c 3aeMIUHKa 
ynnathl K onpe.neneHHOMY cpoKy cyMMbi .neHer, yKa3aHHOH s seKcene. 

OtHOllleHHH cTopoH no BeKceJIIO perynHpy10TC51 3aKoHoM P<l> <<0 ne
peaonHhi.(( H npOCTbiX BeKCeJIRX», npHH.HTbiM B MapTe 1997 r . 

C 1 HOS16p.H 1994 r . .QJIH aeKceJIR sse.neHbi e.l(HHhie o6pa3Uhl. BeKceJib 
HMeet cnenyJOIUHe oco6eHHOCTH: 

t a6cmpaKmHOCmb, T. e. OTCYTCTBHe K3KHX-JIH60 o6b.HCHeHHH no 
noso.ny B03HHKHOBeHHH neHe)KHoro nonra; 

+ 6eccnopHOCmb, T. e. 06SI33TeJibHOCTb OnJiaTbi B,TOtfHOM COOTBeT
CTBHH C J{3HHbiM BeKCeJieM; 
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+ ' o6paU{aeMocmb, T. e. seKceJib nocpe.ll.cTBOM nepe.ll.aTOttHoH Ha.n
nucu MO)Ket o6pam.aTbCH cpe.nu HeorpaHH'-leHHoro KOJIH'Iecroa 
KJIHeHTOB. 

BeKceAb sblnoJIH.HeT .nse <PYHKUHH: 
+ SIBJI.HeTc.H opytJueM KpetJuma, TaK KaK nocpe.ncrsoM seKCeJI.H 

MO)KHO o<PopMHTb pa3JIH'-lHbie Kpe.QHTHbie 06.H3aTeJibCTBa (onJia
. THTb KynJieHHbiH TOBap, B03Bp3THTb noJiy4eHHY10 ccyny H .np.); 

+ CAYJKUm UHCmpyMeHmOM iJeHeJICHblX pac4-em08, .HBJIHSICb pa3-
HOBH.QHOCTb10 Kpe.QHTHbiX .QeHer. 

BeKceJIH6biBa10T: npocmbte u nepeeoiJHbte, cpo4-Hbte uno npeiJ'bR8-
AeHU10, Ka3Ha4-er1cKue, 6aHK08CKUe, KOMMep'tecKue. BeKce:~~e.nateJib 
3a Bbi.ll.a'-ly Ka)Knoro seKceJISI ynna'-lHBaet rep6osblu c6op nyteM npuo6-
peteHHH MapKH c6opa H HaKJieHBaHHH ee Ha aeKceJib. CtoHMOCTb MapKH 
nponopUHOH3JibHa CTOHMOCTH BeKCeJIH. . 

llpOCTOH BeKceJib (coJIO-BeKCeJib) - 9TO nHCbMeHHbiH .QOKyMeHT~ 
cocTasJieHHbiH c y'-leTOM scex o6.H3aTeJibHbiX .QJIH Hero peKBH3H.TOB. BeK
ceJib .QOJI>KeH CO.Qep)K3Tb B CaMOM CBOeM TeKCTe npOCTOe H HH'-leM He 
o6ycnosJieHHoe o6em.aHHe o.nHoro JIHUa (aeKcenenateJIH) ynnaTHTb yc
TaHOBJieHHYJO B J{OKyMeHTe .QeHe)KHYIO CYMMY noJiytfaTeJIIO nJiaTe)Ka, 
nOHMeHOBaHHOMY B C3MOM TeKCTe BeKCeJI.H HJIH B COOT~TCTBHH C ero 
npHKa3oM (seKcene.nep)KaTeJIIO ) . 

3.necb B03HHK310T OTHOWeHH.H Me)K.Qy .IrBYMH JIHUaMH. OpoCTOH BeKceJib 
BblnHChiBaeT CaM nJiaTeJibiU.HK. Do cym.ecTBY OH SIBJISieTCSI .QOJirOBaH pac
nHCKOH nnateJibiU.HKa. OocTaBKa Tosapa ocymecTBJI.HetcH cpa3y *e noc.ne 
COCT3BJieHH.H npoCTOrO BeKCeJI.H, T. e. npaKTH4eCKH B 06MeH H3 BeKCeJib. 

OoKynKa seKceJI.H - .neno pHcKoBaHHOe. EcJIH Ha seKcene oTcyT
CTByet xon: 6br O.QHH o6".H3aTeJibHbiH peKBH3HT, TO cy.n He npHMeT ero K 
nenonpoH3BoncTsy. BbmycK seKceJISI He no.nJie)KHT perHcTpaUHH. 

06SI33TeJibHbiMH peKBH3HT3MH npOCTOf9 BeKCeJISI .HBJI.HIOTCR: 
+ Ha~tMeHOB3HHe J{OKyMeHTa •BeKCeJib>> Ha TOM .H3b1Ke, Ha KOTOpOM 

COCT3BJieH BeKCeJib; 
+ cpoK H Mecro nJiaTe)Ka; 
+ H3HMeHOB3HHe (HMH) JIHUa, KOTOpOMY HJIH no pacnop.H)KeHHIO KO-

TOporo .QOJI)KeH 6hiTb npoH3Be.QeH nnaTe)K no seKceJIIO; 
+ .nara H MecTo cocTasJieHHH seK~eJIH; 
+ H3HMeHOBaHHe (HM.H) H nO.QHHCb BeKCeJieJ{aTeJIR. 
llepeBO,!I.HOH BeKCeJib ( TpaTTa) - 9TO nHCbMeHHbiH J{OKyMeHT, CO• 

ctaBJieHHhiH c yqeTOM scex o6.H3aTeJihHbiX .QJIH Hero peKBH3HTOB. BeK-
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ceJib ~O.llep)f{HT B caMOM CBOeM TeKCTe npOCTOe H -HHLieM H~ o6ycJIOB
JieHHOe npe,llJiiO)f{eHHe O,llHOfO JJHUa (seKCeJie)l.t;~TeJIR) .npyroMy JIHUY 
(nJiaTeJiblll.HKY) ynnaTHTb ycTaHOBJieHHYJO B ,ll.OKyMeHTe ,lleHe*HYIO 
cyMMy noJiyLiaTeJifO nJiaTe)f{a, nOHM€HOBaHHOMYB caMOM TeKCTe B~Kce
JISI HJIH B COOTBeTCTBHH C ero npHKa30M (seKCeJJe,llep)f{aTeJI!O). 

flepeaoanoii aeKceAb ( TpaTTa) BbiDHCb!BaeTcSI Kpe.nrnopoM ( rpac
cauToM) H npe,llcraBJISier co6oii npHKa3 )l.OJI)f{HHKY (rpaccary) o6 ynJia
re B yKa3aHHbiH cpoK yKa3aHHOH cyMMbl TpeTbeMy JIHUY (peMHTeHTY) 
.HJIH npeJJ.bRBHTeJIIO BeKCeJIR. nepeBO~HOH BeKCeJJb BblOHCbl~aer ·H DO.ll· 
nHcblsaeT Kpe.a.Hi'op (seKceJie.a.ep>KaTeJib) . · · 

no nepeBO,ll.HOMY BeKCeJIIO .nomKHHK (BeKcene.nareJib) npespaw.aer
CSI s nJiaTeJJblUHKa sMecTo seKceJie.nep)f{aTeJISI. CaMo cJIOBO «nepeBO.ll
uoih Qrpa.>Kaer :ny oco6euuocrb, r. e. o6SI3aTeJibCTBa seKceJie.a.areJISI 
no nJiare>Ky KaK 6bl nepeso.n.HrCSI ua nJiaTeJihlUHKa. · · 

B oruoweHHRX no nepeso.nnoMy seKceJIIO Y*e yqacTBYIOT ue . .nsa 
JIHUa, KaK s npocroM seKcene, a rpH: seKceJie.naTeJth (rpaccauT), seKce-
ne.nep>Karenb (peMHTeur ), nnareJiblll.HK ( rpaccaT ) . · 

06SI3aTeJibHbJe peKBH3HTbl nepeBO,llHOrD BeKceJIR Te )f{e, LITO H Y npoc
TOFO B8KCeJIR, OJIIOC .llOnOJ,IHHTeJihHO: HaHMeHOBaRHe (HMSI) flJJaTeJib~HKa. 

BeKceAb, ua KoTopoM yKa3aH cpoK nJiaTe*a, - 3TO cpo~hiH seK
ceJtb. EcJIH *e cpoK nnaTe)f{a oTcyrcTByer, TO nJiaTe* no BeKCeJIIO )l.OJI
)f{eH 6hiTh npoH3Be.ll.eH no npe.llbRBJieHHIO n~ro se.KceJIR. 

Ka3HalleHC!<He seKceJIR BhmycKa!OTCR rocy.napcrsoM )l.JIR noKphiTHH 
CBOHX pacxo.a.os. HanpHMep, B COOTBeTCTBHH c nocraHOBJieHHeM npa
B.HTeJlhCTBa Pctl or14 anpenR 1994 r. M 321 MHH<f>HH PoccHH s~mycrHJI 
Ka3Ha4eHCKHe seKce.riR cpoKOM ua O.ll.HH ro.ll. BeKceJJbHaR cyMMa O.ll.HOro 
B€KCeJISI- 14 MJIH py6., T. e . .llOXO)l. COCTaBJIReT 4 MJIH py6., HJluH 40% 
ro.ll.OB!IX. BJia.lleJJhUaMH :noro seKceJIR Moryr.6h!Tb TOJlhKO X03RHcrsyiO-
ume cy6beKTbl - pe3H)l.eHTbl. · 

EaHKOBCKUe BeKCeAR. BhmycKaiOTC51 6aHKaMH, KOTOpble RBJIRIOTCR 
no HHM oJiareJibW.HKaMH. 0HH BbmycKa!OTCR CpOKO'M Ha O.ll.HH fO.ll. 

KoMM£!pl./.ecKuii ( mopzo8bll1) eeKceAtJ HcnoJih3yercSJ )l.JIR KpeJViTO
saHHR roproBblX onepaUHH . On B~I.naercR npe.nnpr~strHeMU no.n 3anor 

. TOBapoB npH COBepweHHH TOpfOBOH C)l.eJJKH KaK OJiaTe)f{HbiH .ll.OKyMeHT 
HJIH KaK JJ.OJifOBOe 06R33TeJibCTBO. 

B c.ll.eJIKe c npHMeHeHHeM nepeBO.ll.Horo seKcenR ytiacrsy10r rpH cro
poubl: .non*HHK (rpaccar), nepsouaLiaJthHhiH Kpe.llHTOp (rpaccaur) H ror, 
KoMy .ll.OJI)f{Ha 6b1Tb sblnJiaLieua cyMMa (peMH'I'eHT). 06bi4Ho rpaccaT 
Bblpa)f{aeT csoe corJiaCHe (aKuenr) ua ynnary .llOJira. 3To corJiacHe H 
.!I.eJJaeT seKC€Jlb 3aKOHHbiM nJJaTe)f{HblM cpe,ll:CTBOM. 'B poJJH peMHTeHTa, . 
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KaK npaBHJio, BhiCTynaeT 6auK. TpaccaHT o6paw.aeTcfl B 6aHK c seKce
neM, ua KOTopoM nHcbMeHHO 3a<f>HKcHposau-aKuenr rpaccaTa, H nony
qaer B3aMeH )l.eHhrH . .3Ta npoue.llypa Ha3biBaeTcR y1.1eroM seKceJIR. YlleT 
seKceJJR - 3TO noKynKa seKceJifl 6aHKOM paHbWe uacrynneHHH cpoKa 
onJiaThi no Hel\fy. CyMMa )l.euer, BhiJJ.asaeMaH 6aHKOM rpaccaury, MeHb
we cyMMbi, yKa3auuoii s seKcene . .3ra pa3HHUa cocraBJJfler .ll.OXOJJ. 6aH
Ka. YtieT BeKceJIR npe.llCTaBJIReT co6oii Bhl.ll.a4y ccy.nhl rpaccaury. 

11cnOJib30BaHHe KOMMepqecKHX BeKceJieH nOBbiWaer Ha,lle>KHOCTb 
pacLieToB. B noM cJiytiae HHKaccHpyJOW.HH 6aHK Bbi.ll.aer rosapopacnopst,. 
.ll.HTeJihHble .ll.OKyMeHThl noKynareJIIO TOJibKO nocne Toro, KaK TOT aKuen
ryeT nepeBO.ll.Hhie (HJJH BhiCTaBHT npocrble) BeKceJIR ua orosopeuuy10 
a KOHTpaKTe cyMMy. EcJIJi pe'Ib H.lleT o aeKcenHx .llO aocrpe6osaHHH, ro 
6aHK norpe6yer HeMe,llneuuoro nJiaTe)f{a npoTHB .LJ.OKyMeHros. EcnH npe
.llYCMaTpHsaercn paccpo4Ka nJiaTe)f{a, ro aKL(enrosaHHble rpaTTbl B03-

- spaiUaJOTCSI npo.D.asuy. B .llaJibHeiiweM B03MO.>KHbl cJie)J.yiOW.He sapHaHTbl. 
npo.ll.aBeU MO)f{eT ,llep)f{aTb rpaTTbl )J.O HCTeLieHHR CpOKa Kpe)J.HTa, 

nocJie tierQ npe.ll'bRBHTb HX K onJiaTe. 0JJ.HaKo, cKopee Bcero, on npe.D.
no•ueT ueMe.ll.JieHHO nonyllHTb .lleHbrH, npoJJ.aB rpaTTy 6auKy c onpe.lle
Jieuuoii CKH)l.KOH (yqeT), B3RB Kpe,li.HT no)!. 33JIOr BeKCeJlR HJIH peaJJH30· 
B3B ero Ha BTOpr!llHOM pbiHKe. . 

HepeBO.LJ.HOH seKceJib ( Tparra) JJ.JISI Me*.llYHapO.llHhiX pacqeros BbiDH
cbiBaercH o6biLIHO a BaJIIOTe ron _crpaHbi, r.lle )l.OJI)KeH 6biTh coaepweu · 
nJiaTe*. 

EcJIH BaJIJOTa BeKCeJIR coana.a.aer c saJIIOTOH nnaTe.>Ka, ro ace pHCKH, 
CBSI3aHHbie c o6ecueueHHE;!M .BaJIIOTbi seKi::eJISI, Hecer BeKceJie,llep)f{a-
TeJib (Kpe,llHTOp). . . 

EcnH saniOTa seKceJJSI ue cosna,llaer c BaJIJOTOH nJiaTe)f{a, To: 

• pHCKH no o6ecueueuli10 saJJIOThi seKceJIR Hecer aeKceneJJ.ep.>KaTeJib; 
• pHCK no o6ecueHeHHJO saJIJOThl nJiaTe*a uecer nnaTeJtbU{HK (.ll.OJI)f{

HHK} 

BeKceJIH MoryT peaJtH30BbiSaThCfl co CKH.ll.KOH (JJ.Hq,<ouroM) HJIH no 
HOMHHany c uatJHCJleHHeM ua HHX npoueHTOB. Pa3Mep .ll.HCKOHTa co-
craaJtReT s cpe,li.HeM 10-30 %. . · 

Ha 6aHKOBCKHe seKcenH o6biLIHo Hal.JHCJISIIOTCR npoueurbl. 
K seKceJIIO MO)f{eT npHnaraTbCSI )J.o6aBO'IHbiH JIHCT - aJIJIOHlK 

(<f>p~ allonge uaacraBKa). 
KaK npocTOH, TaK H nepeso,li.HOH seKceJJH Moryr 6b1Th nepe)l.aHbl H3 

O.llHHX pyK s .ll.pyrHe no nepe,llaTOtiHOH Iia.D.nHCH. HotapHaJibHoro 3aBe
peHHR nepe,llaTotiHOH ua.U:nHCH ue rpe6yeTCR. Hepe.LlaT04HaSI ua)l.nHCb 
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Ha3bisaercH nn,ll.occaMeHT (HeM. indossamente; nar. in Ha + dozsum 
emma) . HH.n.occaMeHr raK>Ke Ha3biBaiOr :>KHpo (Hr. giro...,..... o6opor, o6-

pameHHe). . . · 
Co.n.ep:>KaHHe HH.n.occaMeHra MO:>Ker 6hiTb Bbipa:>KeHo cocrasneHHeM 

seKcene.n.ep:>KareJieM Ha seKcene Ha.n.nHCH «nJiarHre npHKaay~ HJIH HHhiM 

paBH03Ha1JHbiM Bbipa:>KeHHeM. . · 
l1H.n.occaMeHr .n.on:>KeH 6biTb no.n.mtcaH HH.n.occaHTOM. HH.n.occaHr-

3ro JIHU.O, .n.eJiaiOmee Ha o6opore set<ceJIH (tJeKa Hr. n.) nepe.n.ar91JHYIO 
I:ia.n.nHcb. 11H.n.occaHT - 3TO seKcene.n.ep:>KateJib. JIHu.o, s nonb3y Koto
poro nepeBO,D.HrCH seKCeJib (qeK H.r . n.) no n~:pe.n.aTOlJHOH Ha)l.m'ICH, Ha-

3biBaetcH HHJl.OCCar.. . 
l1H.n.occaMeHr 6blsaer: 

• op.n.epHhlii; 
- t 6JiaHKOBbiH; 

• nepenopytJHTeJihHhiH. 

Op8epHblU uH8occaMeHm co.n.ep:>KHr yKa3aHHe Ha JIHtJHocrb JIHll.a, 
KOTOpOMY HJIH npHKa3a KOTOporo Jl.OJI:>KHO 6b1Tb npOH3Be,D.eHO HCnOJJHe
HHe, r. e. 310 nOJJHbiH HMeHHOH HHJl.OCCaMeHr. 

DoJIHI::rlH HMeHHOH HH.n.occaMeHr yKa3bisaer, K KoMy KOliKp·erHo ne
pexo.n.Hr npasa no seKceJIIO, H o<PopMJIHercH no.n.nHCbiO «nJiaTHTb npH-
Kaay •> H no.n.nHCbiO BeKcene.n.ep:>KareJIH. 

(<l>.H.O.) 

5AaHK08blU uHaoccaMeHm - 3TO HHJl.OCCaMeHT 6e3 yKa3aHHH JIHU.a, 
KOTOpoMy Jl.OJI:>KHO 6biTb npOH3Be,D.eHO HCTIOJIH~IIHe , T. e. 3rO HHJl.OCCaMeHT 
Ha npeJl.'b5IBHreJI5I. 0H COCTOHT H3 OJl.HOH J!Hlllb no,n.nHCH HHJl.OCCaHTa. 

l1H.IJ.occaHT, HMeiOillHH BeKCeJib C 6JiaHKOBbiM HHJl.OCCaMeHTOM, MO:>KeT: 

· 1) He aanoJIH~H HH,n.occaMeHra, npe,n.'b5IBHrh rpe6osaHHe o6 onnare 
seKCeJIH JIHU.y, o6H3aHHOMY no BeKCeJIIO; JIH60 npoctbiM BpytleHH
eM ' seKceJIH npuo6peraren10 nepe.n.arb eMy npasa no seKcemo; 
JIH6o nepe.n.arb npasa no seKceJIIO npHo6perareJIIO c cocrasJieHH
eM noJIHOfO HJIH 6JiaHKOBOf0 HHJl.OCCaMeHra; 

2) 3anCiJIHHTb 6JiaHKOBblH HHJl.OCCaMeHT CBOHM HMeHeM H npeJl.'b5I
BHTb rpe6osaHHe o6 onnare seKceJIH JIHU.y, o6H3aHHOMY no seKce
JIIO; JIH6o nepe.n.arh npasa no seKceJIJ9 npHo6perareJIIO c cocras
JieHHeM Ha seKceJie noJIHOfO HJIH 6JiaHKOBOfO HHJl.OCCaMeHTa; 

3) aanOJIHHTb 6JiaHKOBbiH HHJl.OCCaMeHT HMeHeM HHOfO JIHU,a H nepe

J].aTb eMy seKceJih. 
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flepenopy~tumeA:bHbtu uHaoccaMeHm- 3TO HHJl.OCCaMeHT, orpaHH
qe:HHbiH TOJihKO nopyqeHHeM ocymectBJIHTb npasa, y.n.ocrosepeHHble 
u.eHHo:H 6yMaro:H, 6ea nepe.n.atJH nHx npas HHJ].occary. B 3TOM cnyqae 
HH.D.<>Ccar Bbicrynaer B Kat.~ecrse-npe.n.craBHTeJISJ (cr. 146 rK P¢). 

DOJIHhiH HMeHHOH HH.n.occaMeHT, cocraBJieHHbiH He Ha caMoM .n.oKyMeH
re, T. e. He Ha JIHU.eBOH HJIH o6oporHOH cropoHe seKceJISl HJIH He Ha aJIJIOH-. 
:>Ke, SIBJIHerCH He,D.eHCTBHreJibHbiM. DJiaHKOBbiH HHJl.OCCaMeHr, cocroHllUfli 
H3 O.li.HOil JIHlllb no.n.nHCH HHJl.OCCaHra H pacnoJIO:>KeHHbiH He Ha o6opor
HOH cropoHe BeKcem! HJIH He Ha aJIJIOH:>Ke, HBJIHercH He,QeikrBHreJibHbiM. 

He onna~;~eHHbiH B cpoK seKceJib .n.on:>KeH 6b1Th npe.n.crasneH Jl.JIH co
sepweHIHI nporecra B HOTapHaJibHYIO KOHTopy nb Mecty HaXO:>KJI.eHHSI 
rinareJibillHKa Ha cne.n.yiOIUHH .n.eHb nocne HcretJeHHH .narbl nnare:>Ka, HO 
He n03,D.Hee 12 1J CJie,n.y!Oillero 3a 3rHM cpOKOM JI.HSI . .llpyrHMH CJIOBaMH, 
o6lll.H:H cpoK- 36 tJ. . . · . · 

nporecT BeKCeJIH - 3rO ny6JIH1JHbiH aKr HOTapHaJibHOH KOHTOpbl , 
KOrOpbiH o<PHU.HaJibHO <PHKCHpyer orKa3 or nJiaTe:>Ka no BeKCeJIIO. foc
nOlllJIHHa npH nporecre B 1996 r. cocrasJIHJia 1 % or HeonnatJeHHo:H 
CYMMf>i BeKCeJIH. 
· 06brtJHo BeKceJib .D.JIH nporecra nepe.n.aercH Ha ocHoBaHHH cneuH

aJibHOH onHCH, B KOTOpOH yKa3biBalOTCH: H3HMeHOBaHHe H a.npec BeKCe
Jie)J.ep:>KaTeJieH, cpoK nnare)Ka, cyMMa BeKceJIH, HaHMeHoBaHHe 6aHKa, 
or HMeHH Koroporo coseplllaercH nporecr. 

HorapHyc, nonyl!HB BeKceJih Jl.JIH nporecra, Bbi3biBaer K ce6e nJia
reJiblllHKa H npe.n.naraer s retJeHHe onpe.n.eneHHoro speMeHH onnaTHTb 
BeKceJib. EcJIH nnare)K B 3TOT cpoK 6y.n.er cosepllleH, ro seKCeJib soa
spaw.aercH seKcene.n.areJIIO. 6e3 nporecra. EcJIH :>Ke nnareJibillHK orKa-
3hiBaercH pnatHTb, ro ocpopMJIHercH aKr nporecTa H Ha JIHueso:H cropoHe 
seKceJIH .n.enaerd1 aanHch_«onporecrosaH>>, craBHTCH no.n.nHcb nora-; 
pHyca H netJaTb HOTapHaJibHOH KOHTOpbi.'HorapHaJibHO oq>opMJieHHillH 

. aKr nporecra H HeOnJiatieHHhiH BeKCeJib CJiy:>KaT OCHOBaHHeM Jl.JIH 83biC
KaHHH nnare:>Ka a cy.n.e6f!OM nopH.n.Ke tJepe3 ap6Hrpa:>KHhifr cy.n.. 

HeonnaqeHHble seKceJIH .n.oJI:>KHhl xpaHHTbCH B 6aHKe .no .socrpe6osa
HHH HX KJIHeHroM_ EaHK caM ycraHaBJIHBaer npe.n.eJibHble cpoKH xpaHe.
HHH seKCeJieH, no HCTel!eHHH KOTOp~X CHHMaeT C ce6H OTBeTCTBeH
HOCrh 3a HX .n.aJibHeHlllee xpaHeHHe. 

n_JISI npe)J.bHBJieHHSI HCKa ycraHOBJieHbi cpoKH BeKCeJibHOH .D.aBHO
CTH: K aKu.enraHTY nepeBOJl.HOfO BeKCeJIH .L 3 ro.na; K BeKCeJie,n.areJIIO 
Ilpocroro s.eKcemr H im.n.occaHry nepeso.n.Horo seKCeJIH _;_ ro.n.; )J)IH He

. KOBbiX rpe60B3HHH H HHJI.OCCaijTOB .n.pyr K ,n.pyry - 6 Me C. · 
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BaHKH BbliTOJIHHIOT c BeKceJIHMH cJie.JI.yiOu.I,He onepaUHH: 

l) BbiJI.atiy KpeJI.HTa no cneuHaJibHOMY ccyJI.HOMY ellery, o6ecnetieH-
HOMY BeKceJIHMH; 

2) HHK8CCHpOB8HHe BeKCeJieH; 

3) ,UOMHUHJIHUHIO BeKCeJieH; 
4) asanHpoaauHe seKceJien; 
5) aKuenr aeKceJieH; 
6) yqer seKceJien; 

7) cpopcperupoaauue. 

Cne~H"-JibHbiH KpeAHTH&Iii ( ccyAH&Iii oieT) --- 3TO ctieT JI.O soc
rpe6osauuH. BeccpoquocTb KpeJI.HTa JI.aer 6auKy npaao s JII06oA MOMeHT 
norpe60B8Tb OT KpeJI.HTOpa nOJIHOfO HJIH lJ8CTHlJHOrO ero norarneHHH 
HJIH npeJI.OCTasJieHHH JI.OnoJIHHTeJibHoro o6ecnetieHHH. Opu OTKpbiTHH 
3T0f0 ClJeTa 38eMll.I,HK 3aKJIIOtiaeT C 6aHKOM KpeJI.HTHbiH Jl.OfOBOp. 3TOT 
KpeJI.HT HMeeT nOCTOHHHbJH xapaKTep. JlorarneHHe ero MO)KeT npOH3BO

Jl.HTbC.~. KaK C8MHM 38eMll.I,HKOM, T8K H JI.pyrHM JIHUOM, nocJie tiefO HM 
B03BpamaercH H3 o6ecneqeuuH BeKceJJH cyMMa norarneuuoro JI.OJira. 
Ecnu *e or caMoro 3aeMll.I,HKa cpeJI.crsa ue noCTyilaiOT, ro ua norarne
uue KpeJI.HTa uanpaBJIHIOTc.H JI.eHbrH, noCTynHarnue s onJiary seKcenen. 

J{HKaCCHpOBaHHe BeKCeJieH 6aHKOM.- 3TO BbJITOJIHeHHe 6aHKOM 
nopyqeuu.H seKceJieJI.ep)KaTeJIH npH noJiytieHHH nJiare)Ka no BeKceJJIO 

npH uaCTynJieHHH cpoKa onJiaTbl. OoJiytieuue B 6aHKe HaJIHtiHhiX JI.euer 
no BeKCeJIIO - 3TO Hiu(accaUHH BeKceJIH. D8HKOBCK8.H OtiepeJI.HOCTb, KO
TOpaH 38KJI104aeTCSI B nonytieHHH 6aHKOM JI.eHer no .. p83JIH4HbiM Jl.OKy
MeHT8M (seKceJISIM, 4eKaM H T. n.) OT HMeHH H 38 C4eT CBOHX KJIHeHTOB, 

H83biBaeTC.H HHK8CCO. 
BeKceJIH, nepeJI.asaeMbie JI.JISI HHKaccHpoaauH.H, cua6)KaiOTCH seKce-

. JJeJI.ep)KaTeJieM npeJI.nopy4HTeJihiiOH H8JI.nHCbiO Ha HMSI Jl.8HHOro 6aHKa 

«OJ!aTHTb npHK83Y 6aHKa~. 11HK8CCHpySI BeKCeJib, 6aHK 6epeTHa ce6SI 
OTBeTCTBeHHOCTb 38 npeJI.bSIBJieHHe BeKCeJI.H B CpOK nJiaTeJJbll.I,HKY H no
JiytJeHue no HeMy nJiaTe)Ka. JlpHHSIB BeKCeJib Ha HHK8CCO, 6aHK o6SI38H 
csoeapeMenuo nepecJiaTh ero s 6auK nJiareJibll.I,HKa H nocrasuTb nJia
reJibll.I,HKa B H3BeCTHOCTb noseCTKOH npH nocrynJieHHH Jl.OKyMeHTa H8 
HHKacco. IlpH nocrynJieHHH nJiaTe)Ka 6aHK 3a4HCJI.HeT ero na cqer KJIH
eur-a H co{>6maet eMy o6 3TOM. IlpH uenonytJeHHH nJiaTe)Ka no seKceJIIO 

6aHK npeJI.bSIBJI.HeT BeKCeJib K nporecry OT HMeHH JI.OBepHTeJISI. 
.lloMH~HJJH~H.R (or JiaT. domicilium - Mecronpe6hrsauiie) seKce

JIH - 3TO H83H8lJeHHe nJJaTeJiblli,HKOM no BeKCeJIIO KaKOfO-JIH60 TpeTbe· 

110 

L{eHHble 6yMarJ1 K3K 11HBeCTHl.\110HHble QeHH,OCTH 

ro JIHUa. BeKceJib, ·no KOTOpOMY Ha3HatJeH nJiaTeJibiUHK, Ha3bJBaeTC.H .zio
MHUHJIHpOB8HHbiM seRceJieM. KaK npaBHJIO, nJiaTeJiblUHKOM no sei<CeJIIO 
ua3uaqaercH 6aHK. B 3TOM cJiyqae 6auK s nporHsonoJIO>KHOCTb HHKac~ 
CHpOB8HHIO BeKCeJIH HBJISieTCH He no~ytiaTeJieM nJiaTe>Ka, a nJiaTeJibiUH
KOM ero, T. e. ou BbiiTOJIHSier nopytieuHe nJiareJibll.I,HKa no BeKceJIIO noo
H3BecrH nJiaTe>K no JI.8HHOMY BeKCeJIIO B ycTaHOBJieHHbiH cpoK. 

KaK Jl.OMHUHJIHHT 6aHK H~ HeceT HHK8KOfO pHCKa, T8K KaK OH·OnJiatiH· 
saer BeKceJib, ecJIH ua cqere JI.OJI>KHHKa no aeKcemo HMeercn Heo6xo
JI.HMast CYMMa ]l.eHer. B npOTHBHOM CJiyqae OH~ OTKa)KeT B nJiaTe>Ke. ·. 

A&aJI& (cpp. aval) BeKceJISI - 3TO seKceJihuoe nopytiHTeJii:.crso, no~ 
cpeJI.CTBOM Koroporo o6ecnetJHsaercH nJiaTe>K no seKceJIIO. TaKoe o6ec- · 

netieHHe aaercH rpeTbHM JIHUOM (asaJIHCTOM). AsanHcTaMH, RaK npa
BHJIO, BhicrynaiOT 6auKH H KpeJI.HTHhie yqpe>KJI.eHHH. YeM Bblille HMHJI.JK 
asaJIHCTa; TeM HaJI.e>Kuee ctiHTaercSI TaKOH BeKceJJb. Asanb JI.eJiaercH 8 
BHJI.e HaJI.nHCH Ha BeKCeJie HJIH Ha 8JIJIOH)Ke '«CtJHTaTb 38 asaJJb" H nOJI.-
nHCH asaJIHCTa. . 

3a BblJI.atJy aaaJISI B3HMaercH nJiara B npoueurax or cyMMbi seKceJJ.H. 
3TOT npoueHT H83l>IBaeTCSI HaJI.nHCaTeJibHbiM npoueHTOM. Jlo]l.nHcaB BeK
C~Jib , 8B8JIHCT OTBe4<ieT no HeMy T,8K )Ke, Ka'K H TOT, 3a KOro OH nO.D,TIHcbi
B8JICSI. 

AK~enT (JiaT. accept us - npHHSI'tbiH) BeKceJI.H - ~TO TIOJI.TBep>KJI.'e
HHe nJiaTeJibll.I,HKOM COfJI8CH.H H8 OnJiaTy no nepeBOJI.HOMY BeKCeJIIO 

( rparre). Ou Bbrpa>KaercSI cJioBaMH: «AKuenroaan•>, •IlpHHsh:,, «3a
nnaqy•, CJI.eJiaHHbiMH ua ;mueaon tropone aet<ceJIH. BeKceJIH, ai<uEmro
BaHHhie 68HKOM, T. e. 6aHKOBCi<He aKuenTbi:, WHpOKO npHMeHSlJOTCsi: so ' 

suernueroprosbiX onepaUHH~. AKuenr panKoM cpotiHbiX rparr, ·ahitraa
JIHeMbiX Ha Hero 3KcnoprepOMHJIH HMnopTepOM, paccMaTpHBaeTCH KaK 
O.D,Ha H3 cpopM KpeJI.HTa . 3ro 8KUenTHbiH KpeJI.HT. . . 

AK~enranr uecer oraercraeuuocrb 3a onnary BeKcenH a ycrauoa-' 
JieHHhiH cpoK. · ·. · · · 

KouocaMeHT 

KouocaMeHT - ueuuaSI 6yMara, Koropa.H Bblpa>Kaer npasa co6craeu
HHKa Ha KOHKpeTHO yKa3aH~hiH B HeM TOBap. KoHOCaMeHm- 3roTpaHC·· 
nopTHo-pacnop.HJI.HTeJibHbiH Jl.OKyMeHT. Y CJIOBHH COCT8BJieHHH KOHOCa
MeHTa onpeJJ.eJieHbl B .KoJI.eKce roprosoro MopennasaHHH PoccHHCKOH 

cl>eJI.epaUHH, yrsep>KJI.eHHbiM 3aKouoM Pet> or 30 anpeJIH 1999 r:.N'!18l4>3. 
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KouocaMeHT 6blsaeT JIHHeHHbiH, qapTepubiH, 6eperosoH, 6opTosoiL 
JlHHeHHbiH KOHOCaMeHT co,nep1KHT BOJIIO OTnpaBHTeJISI, uanpaBJieHHYlO 
ua 3aKJilOqeuHe .norosopa nepeso3KH rpy3a. 

lJapTepubiH KouocaMeHT sbLll.aeTcst npH nepeso3Ke rpy3a ua ocuosa
HHH qaprepa, T. e. no .norosopy o cppaxToBaHHH cy.nua MH BbiOOJIHeHHst 
peiica HJIH Ha onpe,neJieHHOe speMSl;. oeperoBOH KOHOCaMeHT Bbl.ztaeTCSI B 
no,nTBep>K,U.euHe npueMa rpy3a oT ompasHTeJIH ua 6epery, !<aK npasHJIO, 
ua cKJia.n.e nepeso3qHKa. Bopmoeou KoHocaJrteHm - 3TO .noKyMeHT, Ko
TOpbiH Bhl.ll.aeTcst ror.na, xor.u,a TOBap t~orpy1KeH ua cy.nuo~ Tipu npHeMe ua 
6opT CY.LI.Ha rpy3a, .ztJIH KOTOporo 6b!Jl Bbl.lt3H 6eperOBOH KOHOCaMeHT, B 

ueM .u.enaeTcst OTMeTKa o norpyaKe rosapa ua cy.nuo H yKa3biBaercH .naTa 
norpy3KH H ,npyrue OTMeT.KH. J1uor.LI.a 6eperOBOH KOHOCaMeHT 33MeHHeT
CSI ua . .6opTOBOH. B KOHOCaMeHTe KaK B UeHHOK 6yMare .ztOJ11KHbl 6hiTb onpe
.LI.eJieHHble o6HaaTeJihHbie peKBH3HTbi: cse.neuust o rpyae. OrcyrcTBHe ux 
JIHlllaeT KOHOCaMeHT cpyHKUHH TOBapopacnopH.ztHTeJihHOfO H OH nepecTa
eT 6hiTb ueuuoii 6yMaroii. KouocaJI.&HT BbinHCbisaeTcH s uecKOJibKHX 3K
aeMnJIHpax, O.LI.HH H3 KOTOphiX spyqaeTCSI rpyaoompaBHTeJllO. TipH Bbl.LI.aqe 
rpyaa no O.ltHOMY H3 3K3eMnJIHpOB KOHOCaMeHTa BCe OCTaJibHble 3K3eMn
JIS1pb1 tepSilOT CHJiy. fpy3onoJiyqaTeJib onpe,neJISieTCSI B KOHOC3MeHTe Tpe
MR cnoco6aMH. B 3aBHCHMocTH or 3Toro paaJIHqalOT KouocaMeHTbl HMeH-
uoii, op.nepHblH, Ha npe.LI.bstBHTeJIH. . 

. HMeHH.OU KOHOCaMeHm npe.LI.CTaBJISieT C060H ueHHYlO 6yMary, B KOTO-;_ 
poii yKa3biaaercst HartMeHosauue onpe)leJieuuoro noJiyqaTemt. Op8ep
HbLU KOHOCaJrteHm - 3TO .ztOKyMeHT, no KOTOpOMY rpy3 Bbi.LI.aeTCH JIH60 no 
npuKaay ompasureJist HJIH noJiyqaTeJist, JIH6o no npuKa3y 6aHKa. Op.nep
HhiH KOHOCaMeHT HBJISieTCSI HaH60Jiee pacnpocTpaHeHHbiM B npaKTHKe 
MOpCKHX nepeB030K. KoHOCaMeHm Ha npe8~Ji8Ume.AJi- KOHOCaMeHT, B 
KOTOpOM YKa3b!BaeTCH, qTo OH Bbi.ztaH Ha npe.zt'bHBHTeJis:t, T. e. B HeM He CO
)lep)l{aTCH K3KHe-JIH60 KOHKpeTHhle .LI.3HHble OTHOCHTeJibHO JIHUa, o6Jia,n.aJO
lll,ero npasoM ua noJiyqeHue rpy3a, u no3TOMY . rpy3 B no pry Ha3uaqeuust 
.ztOJI)f{eH 6biTb Bbi.LI.aH Jil060MY JIHUy, npe.LI.'bSIBHBllleMy TaKOH KOHOCaMeHT. 

AKKpeJI)t:THB (HeM. akkreditiv - .nosepureJibHbiH) npe.ncTaBJisteT co-
6oii ycnosHoe )leue)f{uoe o6HaaTeJibCTBO 6aHKa, Bbi.LI.asaeMoe HM no no
PY'4NiHlO noKynareJist B noJihay npo.naaua, no KOTopoMy 6aHK, OTKpbiB
wuit cqer (6a~K .-- 3MHTeHT) , MO)f{eT npoH3BeCTH nnare.>KH npo.naauy 
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HJIH .ll.3Tb noJIHOM.oqHH .LI.pyroMy 6aHKY npOH3BO)lHTb TaKHe nJiaTe)KH npH 
HaJIHqHH .ztOKyMeHTOB, npe,nycMOTpeHHbiX B aKKpe.ztHTHBe, H npH Bbl
nOJIHeHHH Jlpyrux ycnosuii aKKpe.llHn~sa . PaciJ:eTbl c noMOlll.blO aKKpe.ll.H
THBa uocHT eme ua3sauue «pacqeThi no cucteMe LC>> (aHrJI. letter of 
Credit - aKKpe)lHTHB) . . 

flpH pacqeTaX no aKKpeJlHTHBY 6aHK, ,neHCTBYlOll.lHH no nopyqe~HlO 
nJiaTeJiblli,HKa, 06H3yeTCH npOH3BeCTH nJiaTe1KH noJiyqaTeJilO cpe)lCTB 
HJIH OnJiaTHTb, aKu.enTosaTb HJIH yqecTb nepeBOJlHOH BeKCeJib JIH60 
)laTh nOJIHOMOlJHe ,npyroMy 6aHKY (ucnOJIHHlOlll,eMy 6aHKy) npOH3BeCTH 
nJiaTe)KH noJiylJaTeJilO cpe)lCTB HJIH OnJiaTHTb, aKUenTOBaTb HJIH yqecTb 
nepeso)lHOH BeKceJib (cTaThR 867 fK P<t> ). AKKpe.ztHTHBbl .neJISITCst ua .ne
He1KHble H .LI.OKyMeurapHhie. /l.eH.e'JICHbLU QKKpe8umUB - 3TO HMeHHOH . 
.LI.OKYM~HT, a.npecosaHHbiH 63HKOM-3MHTeHTOM .LI.pyroMy 6aHKY H co.nep~ 
1Kalll.HH npuKaa o BhmJiaTe )leHer nonyqaTeJIJo B onpe)leJieHHbiH cpoK. 
)lJISI pacqeTOB npHMeHs:teTCSI .ll.OKyMeHTapHbiH aKKpe.LI.HTHB (puc. 17). 

AKKpe.LI.HTHBbl 6h!BalOT: 
+ OT3biBHhie, 6e30T3hlBHbie; 
• no.nrsep)f{.zteHHhie, Heno.nTBep)f{.LI.eHHble; . 
• nepeBOJlHbie ( Tpauccpepra6eJibHble); 

1 - aaKJliO'leHIAe ~oroaopa o nocraeKe roaapa; 2 - noKynarenb Aaer nopY'f9HIAe 
6aHKY, o6cnY>KIAB81011!eMy ero, Ha OTKPbiTIAe aKKP9AIATIIIBa; 3 - aBIA3111poealiHe 6aH
Ka, o6CnY>KIAB81011!ero npOA8BUa, o() OTKpbiTIAH aKKPSAIATHBa; 4 - aeH31Apo&aHIA9 
npoAaBUS o(j OTKpbiTIAIA SKKPSAIATIIIBa; 5 - nOCTQBKa TOBapa; 6 .- nepeAa'lS AOKy
MeHTOB; 7 - npeAOCTaaneHIIIe KP9AIATa npOAftBUy; 8 - nepeCblniC:B ~OKYMSHTOB; 9 -
nnare>K; 10- nepe~a'la ~OKYMSHTOB noKYnaren10; 11 - aKuenr AOKYM9HTOB; 12-
B cny"'ae KP9AIAT8 nOA BKKPeAHTIAB CHSITHe ASHer CO C"'eTa noKYnarenSI. 

PHc. 17. CxeMa pacYeTos c noMOll.lbK> .noKyMeHTapHoro aKKpeAIIITIIIBa 
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rAaBa4 

• peeoJibBepHble (8oao6HoBJHieMble); 

• OOKpbltble, HeOOKpbiTble. 

Om3bteHot1 aKKpeaumue - 3To aKKpe.nHTHB, Kotopblff MO)I(et 6b1Tb 
H3MeHeH HJIH 8HHYJIHposaH 6aHKOM·9MHTeHTOM 6ea npe.nsapHteJibHOro 

yse.noMJieHIUt nonyqareJISI cpe.D.cts (npo.D.asu.a), uanpHMep npH ueco6mo
.neuHH ycJI08Hff, npe.D.ycMorpeHHbiX .noroaopoM, HJIH 8 cnyqae .D.OJtrocpoti
uoro orKaaa 6auKa·3MHteura rapaHtHposarb nnate)I(H no aKKpe.nHTHBy. 

K~>K,ZtbiH 8KKpe.D.HTHB )J.OJI)I(eH SICHO OOKaaatb - OT3biBHOff OH HJlH 6e30T· 
.3biBHdft. npH OTCYTCTBHH TaKoro tieTKoroyKa'3aHHSI aKKpe.D.HTHB SIBJIJieT
CSI OT3biBHbiM. Bee pacOOpSI)I(eHHSI o6 H3MeHeHHH ycJloBHff OT3bi8Horo 

8KKpe.nHTHB8 OJiaTeJiblllHK MO)I(eT .ll8B8Tb OJ)O.llBBU.Y TOJlbKO tiepea 6aHK· 
3MHTeHT, KOTOpblff H3Bell(aeT 6aHK OpO.ll8BUa (HCOOJIHSIIOlLI.Hff 6aHK), a 

TOTB CBOIO Otiepe.D.b OpO.D.38U.8. 0.D.H8KO HCnOJIHRIOlLI.HJi 6aHK06SI38H OOJI8· 

THTb )J.OKyMeHTaMH COOTBeTCTBYIOUJ,He ycJI08HSI aKKpe.ttHTH8a, BbiCTa8• 
JleHHble npo.naBU.OM H npHHSITble 6aHKOM npo.nasu.a .llO noJiytieHHSI OOCJie
.llHHM y8e)J.OMJieHHSI 06 H3MeHeHHH HJIH 8HHYJIHp088HHH 3KKpe.llHTHBa. 

Ee30m3bteH.ou aKKpeaumue - 3To AoKyMeHT, KOtopblH He MO)I(eT 

6b1Tb HaMeHeH HJIH auuynHpo8aH 6ea cornacHSI npo.naau.a (nonyqareJISI 

cpe.llCT8), 8 00Jib3Y KOTOporo OH OTKpbiT. npoJJ.aBeU. 80pa8e .llOCpO'IHO 
OTK838TbCSI OT HCOOJIHeHHSI 3KKpe,llHTH88, eCJIH 3TO npe.nycMotpeHO yc
JIOBHSIMH 8KKpe,IJ.HTHBa. 

floameep:NCaeHH.ble aKKpeaumUBbt - 3TO U.eHHble 6yM3fH, OOJlytiH8· 

WHe .llOnOJIHHTeJibHYIO rapaHTHIO OJiaTe)l(a CO CTOpOHhl .npyroro 6aHKa. 
BaHK, no.nr8ep.nHBWHH aKKpeAHTHB, npHHHMaer Ha ce6SI -o6SiaareJibCT8o 

OOJI8lJHB8Tb )1oKyMeHTbl, COOTBeTCTBYIOUIHe ycJIOBHSIM 8KKpe.llHTH8a, 
ecJJ.R 6aHK·3MHTeHr OTKa)l(etcH coseplllHTh OJiate)I(H, Henoameep:NCOeH.
H.bte QKKfJeOUmUBbt- 8KKpe.llHTHBbl, He HMeiOlLI.He yKaaa~Hoff rapaHTHH. 

flep~eooH.otl ( mpaH.ctjJepma6eAbH.btu) aKKpeoumue - 3To aKKpe

.llHTHB, KOTOpbiH MO)I(eT 6b1Tb tlOJIHOCTbiO HJIH '18CTH"'HO HCOOJib3088H 

HeCKOJibKHMH X03SIHCTBYIOlllHMH cy6'beKT8MH (nJiaTeJlblllHKaMH). 

PeeoAb8epH.bttl ( aH2A. revolver- epaw,ambcR), uAu 80306H.oeAR
eMbttl, aKKpeaumue - aKKpe.nHTHB, npHMeHsteMbiH B pacqerax 3a no
CTOSIHHble KpaTKHe OOCT88KH, ocylLI.eCT8JI~eMbie o6bi'IHO no rpa/pHKy, 

33!f>HKcHpOB8HHOMY B KOHTpaKTe. 0H OTKpbiBaeTCSI He Ha noJIHYIO cyM· 
MY nnare)l(a, a Ha ee ttaCTb H asroMaTHttecKH 8o3o6Ho8JISieTCSI no Mepe 

pactteT08 aa oqepe.nuy10 naprHIO rosapo8. 
floKpbtmbte, UAU aenOH.Up08aH.H.bte, QKKpeaumUBbt - 310 3KKpe

.D.HTHBbl, npH OTKpbiTHH KOTOpbiX 6aHK·3MHTeHT nepeqHCJISieT C06CTBeH· 
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Hble cpe.ncrsa nnareJiblllHKa (noKynareJISI) HJIH npe.noctaBJieHHblif e.MY 
Kpe.llHT 8 pacnopst)l(eHHe '63KK8 npO.D,38U.a (HCnOJIHSIIOUJ,HH 6aHK) Ha OT• 

.lleJibHblff 6aJiaHcoBbiH C'leT •AKKpe.D.HTHBblt Ha 8eCb cpoK AeHCTBHR 06R· 
33TeJibCT8 6aHK8·9MHTeHT8. 

HenoKpblmbte aKKpeauniuebl npe.ncraBJIRIOT co6oA ueHHble 6yMa· 

rH, He HMeJOmHe yKaaaHuoro 8hlllle noKpbiTHSI .neHe)I(HbiX cpe.ncrs. OpH 

yctaHOBJieHHH Me)f{.D,y 6aHK8MH KOppecnoH.D,eHTCKHX OTHOWeHHH He• 

noKpbiTI>I.if aKKpe.llHTHB MO)I(eT OTKpbi8clTbCSI B HCnOJIHSIIOlLI.eM 6aHKe 

nyteM Ope.llOCTa8JI·eHHSI eMy npaBa COHCbl88Tb CBOIO cyMMY BKKpe.D,HTH· 

sa c se.nyJ.llerocst y Hero ctiera 6aHKa·9MHTeHra. 

Cymect8yer paaHo8H.llHOCTb aKKpe.nHTH8a - aKKpeaumus c •Kpac
xotl oeoeopKotl•. TaKHM aKKpe.nHTHBOM Mo)l(eT 6blTb JII06oii BHA aK

Kpe.nHTH8a, npe.nycMatpHB310lllHH Bbi.D,aqy HCnOJIHSIIOlllHM 68HKOM 

npOA38UY 388HCOB AO onpe.neJieHHOH CYMMbi. 0tKpb188st 8KKpe.il.HTHBbl 

C •KpaCHoff OfOBOpKoift, 6aHK·~MHTeHT o6SiayeTCSI 803MeCTHTb HCnOJI· 

HSIIOllleMy 6aHKY cyMMhl 8biOJiatieHHbiX asaHcos, .tta)l(e ecn.H orrpyaKa 

nocJie :9.Toro He 6biJia cosepUJeHa. BaHKH pacueHHBaror raKHe &KKpe

.llHTHBbi KaK BH.D. Heo6ecnetieHuoro Kpe.nHra H 8hl.ll810T HX B peA~Hx cny· 
'13SIX. 

AKKpe.D.HTHB MO)f{eT 6biTb npe.nuaaHatieH TOJibKO .llJISI pactteros c o.n• 

HHM npo.naau.oM. CpoK .neH:ctBHSI H nopSIJlOK pac'leto8 no akKpe.nHTH8Y 

ycraHaBJIHBaiOTCSI B . .norosope Me.>K.D.y nnareJihlllHKOM H nponasuoM. 

B 3TOM .norosope yKaabi8atorcSI: 

• H8HMeHOB3HHe 68HK8·9MHTeHta; 

• cnoco6 H3BeiUeHHSI npo.naeua 06 OTKpbiTHH 8KKpeAHTHB8; 

• nonHbtif nepetieHb H TO'IH8SI XapaKTepHCTHKa .llOKyMeHTOB, npe.n~ 
CT8BJISieM!>IX npo.D,aBU.OM )J.JISI OoJiytieHHR cpe.D,CTB no 8KKpe.ZJ.HTKBy; 

• CpOKH Ope.D,cTaBJlefiHSI .D,oKyMeHTOB nOCJI'e OTrpyaKH TOB8pOa, tp~· 
6088HHSI K HX o!f>opMJieHHIO; 

• .npyrHe He06XO.D,HMbie .llOKyMeHTbt H YCJIOBHSI. 

qeKH. Cy~uoCTb H paaHOBHAHOCTH 

'qeK- 3To ueHHaSI 6yMara, co.nep)f{alLI.aSI HHtieM He o6ycJI08JieHuoe pac

nopR)f{eHHe tieKonareJISI 6aHKY npoHasecTH nnate)I(H corJia!CHo yKa~aH

HoA B HeM cyMMbl \feKO.ll3T.eJIIO . 
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B Ka4eCTse nnaTeJibW.HKa no l.feKy Mo:>KeT 6biTb yKa3aH TOJibKO 6aMK, 
r.ne qeKo.QaTeJib HMeeT cpe.ncTsa, KOTOpb!MH OH snpase pacnopSI:>KaTbCSI 
nyTeM BbiCTaSJieHHSI l.feKOB. 

0T3biS l.feKa no HcTet.~eHHH cpoKa .QJISI ero npe.Q'bSISJieHH.R He .nonycKa
eTcSI. 

Bbr.Qat.~a qeKa He noramaeT .neHe:>KHoro o6SI3aTeJibCTBa, ao ucnonHe
HHe KOTOporo OH Bbi.QaH. 

4eK.non:>KeH co.nep:>Kc:)Th: 
/ 

1) H3HMeHOS3HHe •YeK•, SKJIIOl.leHHOe B TeKCT .QOKyMeHTa; 
2) nopyYeHHe nnaTeJibW.HKY sb!nJiaTHTb onpe.neneHHYIO .neHe:>KHYIO 

cyMMy; 
3) . HauMeHosaHHe nnaTeJiblli.HKa H yKaaaHHe cl.leTa, c KOToporo .non

:>KeH 6b!Tb npOH3Se.QeH nnaTe:>K; 
4) yKa3aHHe saJIIOTbl nnare:>Ka; 
5t' yKa3aHHe .Q3Tbl H Mecra COCTaSJieHHSI l.leKa; 

· 6) no.nnucb nu~a. Bbmucasmero YeK, - qeKo.narenSI. 

0TcyrcTsue s .noKyMeHre KaKoro-nu6o H3 yKa3aHHhiX peKSH3HTOB 
numaer ero cHJibi l.leKa. 

tieK, He c·o.nep:>KaW.HH yKaaaHHH MecTa ero cocTasneHHSI, paccMaT
pusaeTcSI KaK no.nnncaHHbiH a MecTe Haxo:>K.QeHHSI lieKo.narenSI. YKaaa
HHe o npoueHTax ct.~uraeTCSI HeHanucaHHbiM. 

Tipe.ncTasJieHHe qeKa s 6aHK, o6cny:>KusaiOW.HH lieKo.nep:>KaTeJISI, Ha 
HHKacco .QJISI nonyYeHHSI nnare:>Ka 03Hal.laeT npe.Q'bSIBJieH:ue YeKa K nna-•• • 
Te:>Ky. 3al.IHCJieHHe cpe.QCTS no HHKaCCHpOSaHHOMY lieKy Ha Cl.leT lieKO· 
.nep:>KaTeJISI npouaso.nurcSI nocne nonyYeHHH nnare:>Ka OT nnaTeJibW.H
Ka, ecnu HHoe He npe.nycMoTpeHo .norosopoM MeiK.ll.y t.~eKo.nep}KaTeJieM H 
6aHKOM. 

0rKa3 OT onnaTbi lieKa .QOJI}KeH 6biTb y.no~rosepeH O.QHHM H3 cne.n.yiO
W.HX cnoco6os: 

1) cosepmeHHeM HOTapuycoM npoTecTa nu6o cocTasneHHeM pas
.. H03Hal.IHOfO aKTa S nopSI.QKe, ycTaHOBJieHHOM 3aKOHOM; . 

2) OT.MeTKOH nnareJibW.HKa Ha t.~eKe o6 orKaae s ero onnaTe c yKa3a
HJieM .naTbi npe.n.ocrasJieHHSI lieKa K onnaTe; 

3) OTMeTKOH HHKaccupyiOlli,ero 6aHK3 C yKa3aHHeM .QaTb! 0 TOM, liTO 
lieK caoespeMeHHO SbiCTasneH H He onnalieH. 

flpomecm (unu pasH03HaliHhiH aKr) .n,oJI}KeH 6b!Th cosepmeH .n.o uc
TelleHHSI cpoKa npe.n,bSISJieHHSI lieKa. Ecnu t.~eK npe.n.cTasneu B nocne-
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.D,HHH .n,eHb cpoKa, TO npoTeCT (HJIH paSH03HaliHbiH aKT) MO:>KeT 6biTh CO· 
sepmeH B cne.n.yiOW.HH pa6oliHH .n.eHb. · 

4eKo.nep:>KaTeJI·i> o6SI3aH H3secTHTh csoero HH.QoccaHTa H l.leKo.nare
JISI o Hennare:>Ke a Tet.~eHHe .n.syx pa6ot.~nx .QHeH, cne.nyiOW.HX aa .n.HeM 
COSepmeHHSI nporecTa (HJIH paSH03H31iHOfO 3KTa). 

Ka:>K.QbiH HH.n.occaHT .non:>KeH 8 reqeHHe .n.syx pa6ot.~nx .n.HeH, cne.nyJO
W.HX 3a .D,HeM nonyt.~eHHSI HM H3Selli,eHHSI, .QOSeCTH .D,O CBe.QeHHSI CSOefO 
HH.n.occaHTa nonyqeHHoe HM nasew.eHne. B roT :>Ke cpoK nasew.eHHe 
HanpaSJISieTCSI TOMy, KTO .n,aJI asaJib 3a 3TO JIH~O. 

1\.niieHT, He rtOCJI3BillHH .H3Selli,eHHSI B yKa3aHHbiH cpoK, ~e TepHeT 
CSOHX npas. 0H S03Melli,aeT y6hiTKH, KOTOpbie Moryr npOH30HTH SCJie.Q
CTSHe uenasew.eHHSI o ueonnaTe lieKa. PaaMep B03Mew.aeMhiX y6hiTKOS 
He MO:>KeT npeBblill3Th cyMMhi lieKa. 

Tipn OTKa3e nnaTeJiblli.HKa OT onnarbi l.leKa YeKo.n.ep}KaTeJih snpase 
no CSOeMy Bhi6opy npe,ll.'bSISHTb HCKO.D,HOMy, HeCKOJibKHM HJIH SCeM 06SI-
33HHbiM no t.~eKy nn~aM (t.~eKo.n,aTeJIIO, asanncTaM, HH.n,occaHraM), KOTO· 
pbre Hecyr nepe.n HHM conn.n.apHyiO OTBeTcTseHHOCTh. 

4eKo.nep:>KaTeJib snpase noTpe6oBaTh or yKa3aHHb!X JIH~ onnaThi 
cyMMhi. t.~eKa, caonx na.n.ep}KeK ua nonylieHne onnaTbi, a raK)I(e npo~eH
ros s coorseTcrsnn c nyHKTOM 1 cTaTbH 395 fK P<l>. TaKoe }Ke npaso 
npnHa.n,Jie}KHT o6H3aHHOMY no lieKy nnuy nocne roro, KaK OHO onnaTHJIO 
YeK. 

J1CK l.leKO.n,ep}KaTeJISI K l.leKO,ll.aTeJIIO, asaJIHCTaM, HH.D,OCCaHTi3-M MO~ 
}KeT 6b1Tb npe.Q'bSISJieH S Tel.leHHe meCTH MeCSI~eB CO .QHSI OKOHliaHHSI 
cpoKa npe.ll.'bSIBJieHHSI qeKa K nnare:>Ky. PerpeccHbie rpe6osaHHSI no nc~ 
K3M 06SI3aHHhiX .n,pyr K JI,pyry JIH~ noramaiOTCSI no HCTelieHHH illeCTH 
MecHues co .D.HSI, Kor.n.a cooTsercTsyiOw.ee o6Haauuoe JIH~o y.n.osneTso~ 
pHJIO rpe6osaHHe HJIH CO .D,HSI npe.D,'bSIBJie~HSI_ eMy HCKa. - . . 

BnaHKH qeKos H3roroBJISIIOTCSI no .e.n.n·HoM}" o6paa~y. lleK SISJISieTcSI 
ueuuon 6yMaroH:. BnauKH lieKos ct.~nraiOTCSI 6nauKaMH crporon ort.~er
HOCTH . .[lJIH paclieTos t.~epea yqpe)I()J.eHHSI l.{eHrpanbHoro 6aHKa Poccnn 
npHMeHSIIOTCSI TOJlbKO l.leKH, HMeiOlli,He Ha JIH~eSOH CTOpOHe 0603Hal.leHHe 
«PoccuH• H .nse napanneJihHble JIHHHH, o603Hal.laiOw.ne o6w.yro Kpoccn
posKy. 4eK.D,OJI:>KeH HMeTbllOKphiTHe. TioKpbiTHeMl.leKa B 6aHKe lieKOJI.a-
TeJISI Moryr 6biTh: · 

• cpe.ncrsa, .n.enoHnpoaaHHbre lieKo.n.areneM Ha or.n,eJibHOM cl.leTe; ·. 
• cpe.QCTSa Ha COOTSeTCTBYIOW.eM Cqere l.leKO.D,aTeJISI, HO He CSbiille 

~YMMhl, rapaHrnposaHHOH 6aHKOM no cornacosaHHIO c t.~eKo.nare-
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JTeM npH Bblll.3Ye YeKoB. B 3TOM CJTY43e 63HI< MOiKeT r3p3HTHpo

B3Tb YeKOll.3TeJJfO npH BpeMeH HOM OTCYTCTBHH cpell.CTB H3 ero 

CYeTe OllJT3TY Yei<OB 33 CYeT cpeJJ.CTB 63!11':3. 

BMeCTe c YCK3MH 63HK Bblll.3 CT KJm e HTY HHCHTHqmK3UKOHHYIO K3p

TOYKY ( qeKOBYIO l<3pTOYK y ) 13 O>'l,HOl\-1 3K3eMilJlH[JC HC3313HCHMO OT KO.ilH

YeCT133 YeKOB H Hll.CHTKcj:JHUHpye r Yei<0;13TeM 1 n o 1<3/l< .UO~IY Yei<y. Kap
T04Ka COll.epiKHT H3HMeHOB3HHC 0311K3 11 ero 3;1pec, HOMe p K3pT04Kl1, 

HMH X03HHCTBYIOI.l.Lero cy6be KT3 HJ1H rp3iKll.3HKH3, flOIJ,n>iCb, HOMep Clle

T3 H n3cnopTHbie Ll,3HHbi e YeiwLl.epiK3TeJJH (Ll,JIH rpilmlJ.aHKH 3). H3 o6o

ponroi'r cropoHe YK33biB3IOTCH ycJTOBHH, npn Koropb!X rapaHTHpyerc H 

onJT3T3 lleK3 . T3KHMH ycJTOBHHMH HBJ15l!OTCH: 

+ 4eK MOiKe T 6biTb BblnHC3H H3 cyM~Iy, He rrpe BbiW310 lllYIO YK333H 

HbiH JIHMKT; 

+ llOlJ.llH Cb 1lCKOll.3Te,15l ,'l,OJ1iKH3 COOTBCTCTBOBJT b o6p3 3UY IlOll.IlH

CH H3 K3pTO'!Ke; 

+ HOMep CLfeT3 4CK01l.3TCJT 5l H3 lleKe ll.OJT iKCH COOTI3eTCTBOB3Tb HO

Mepy 1!3 K3pTOLfl\e; 

+ HlJ.C HTHcpHK3UH5l LfeKOJL3TCJT5l ocyii(eCTB.~HCTCH nyreM cpaBH eH HH 

ero nacnopTHbiX .rr.a HHbiX c ll.3HHbi~IH, yKa3aHJJbi~IH s 'leJ<OBOH K3p 

T04Ke; 

+ lJeK Ll,OJliKeH Ob!Tb OllJl34eH B 110JlHOii cyi\IMC, H3 KOTO[JYIO OH BblllH

call, 6e3 K3KOi1-.fl H60 J<O~lHCC fHl. 

P3cYeTbl YeK3~IH c rpHC\)OM <<Poccll5! •> ocyl.l.LCCTBJI>l!OT CH no c~enyiO

ntei'r cxeM e (pHc. 18). 
CfeK 6b!B3eT UMeHHOU (BblllHC3HHbi(! H3 onpell,eJleHHOe j1Hll,O), nperJ'b

R8Ume!lbCKU!1 (BbirntcaHHbiH Ha npeil.bHBHTeJ1H), oprJepHbtu . OprJepHblU 
1leK BblllHCbll33eTCH B ll0.%3Y onpelleJleHHOfO JIHU3 fL1 H llO ero npHKa3y. 

T. e . qeJ<onep>KaTeJib (HH1l.OCC3HT) 1\IO/Ke T nepe;1JTb ero HOBOMY BJl3-

neJibUY (HH1J.OCC3Ty) C ll01\10Lll,bl0 HH1J.OCC 3MCHT3. lieKOBbiii HHLl,OCC31\ICHT 

BblllOJIHHCT cpyHKUHH, !lOLl,OOHbiC cpyHKU 115lM BCKCCJTbHOfO HH1l.OCC3MCHT3. 

HnrJoccaM eHm - cn euHa •. %HaR Hall,nHcb H3 o6oporH or1 cropoHe YCK3 

(seJ<CeJTH), CBHll.CTCJTbCTBYIOlll35l 0 nepe,TJ,34C 4CK3 (BeKce,lH) HOBOMY 

ElJ131J.CJibUY. nopyYHTCJlbCTI30 33 OflJl3TY 4CK3, ocpopM.15lCTCH r3p3HTHHHOH 

H3JlllHCblO, H33bl83CTC5l 3B3JICM . n ,13TCiK riO qeJ<y ~IOiK C T 6b1Tb r3p3HTH

poB3H 3B3JIHCTOM llOJIHOCT biO Y!JlH 43CTH4HO nocpell.CTBO~l 383J15l. f3p3H

THH r!Jl3TCiK3 riO 4eKy MOiKeT 11.3B3TbC5l JliOOb!M JJHUOM, 33 HCKJ1104CH HCM 

riJT3TeJTblllHK3 . ABa!l.b npocT3BJJHeTCH H3 JIHUeBoi1 cropoHe Yei<3 HJIH H3 

Jl,OriOJT HHTCJibiiOM JIHCTe nyTeM 33flHCH <•C 411T3Tb 33 383J1b >> . 
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L(r HIIhtc 6y~wnt KaK IIHilCCTiti\IIOHHbiC f\CHH OCnl 

ABaAb nonnHcwsaercH asaJJ HCTOM c YK333HHeM cBoero 3J!.peca H 

ll.3 Tbl C013epW eH H5l 33r!HCH. nepell.343 11p383 riO YeKy I1pOH3B01J.HTCH 8 

nopH11Ke, ycT3HOBJ1eHHOI\I CT3TbeH 146 fK P<P. YlM eHHOH YeK He nonne

>KHT nepenaLJe . B nepeBOi11IOM lfel\e HHLl,o cca~r eH T H3 riJI3TeJibiUHK3 HMe

eT cHJJY p3cn>!CKH 33 nonyLJ e mre TIJ1 3TeiKa. YlHll.OCC3M CHT, cosepweH

Hbi~I ll.:J3TC.1b lllH l\O~I. HBMI CTOI HCD.ei:'JcTBIHCJlbHbll\1. J]HUO, 13Jl31J.C!OlUee 

nepeB0;111 bl ~ l 'ICI\0~1. fl0Jly4eHHbl l\l riO HII !I,OCC3~1eHTy, C4HT3CTCH ero 33 -

KOHHbl~l s,13t1C•1bUC~ l, CCJHI OHO OCHOBbi BUCT CBOe np3130 HU Henpepbli3-

HOM pHLl,e l1Hll.OCC3MeHTOB . 

lieK Wl/l(CT 6biT b l\poccHpCli33 HHbiM . KpoccupoeaHHbdi 11eK- 3 TO 

YeK, nepeLJ e pi<HYTbiH Ha JJHUCBOH CTopoHe Ll.BYMH !l3p3JJJieJlbHbiMH JIH

HHHMH. nposene HHe !lBYX ll3p3JIJ1CJlbHbiX JIHHHH H3 Ye Ke H33biB3eTC H 

KpoccHpoB3HHe~>!. H3 lJeKe nonycK3eTc5l TOJJbKO on Ho KpoccHpOB3HHe. 

KpoccHpoB3HHe MO>KeT ObiTb o6UjUM H cn eljUGJ1bHblM. 
06ujee KpOCCUpOBQHUe - 3TO KOL13 MC/l<LlY JlHHHHMH HeT HHK3KOfO 

o6o3H34eHHH HnH H!\IeeTUl IlOI\IeTK3 <•53HK •>. Cneu,uaAbHOe KpoccupoBa -

8 

6 

53HK, o6CilY>K~B310LI.\~!;i 
npOABBLI,3 

0 
1 - noKyn3T81lb n peACT3BilReT B o6CilYJi<~B3toll.\~ fi ero 63HK 33RBI18HI!1e H3 nony4eH~e 

48 KOB 1!1 nll3T8>KH08 nopy48H>18 Ha A8r10H1!1p0B3H ~8 CyMM (ecll~ OHO OCYLI.\8CTBI1518TCR) 

1111~ 3351Bil8H~8 B ABYX 3K38Mnll51p3X AJIR np~o6pereH~R 48KOB , OnllaT3 KOTOpbiX 

f'3paHn1pOB3H3 6aHKOM; 2 - B 6aHKe, o6cny>K~B3toll.\li1M c4era noKynarenR, 6po

H1!1pytorcR CP8ACTBa Hi\ OTAI?.JibHOM C48Te 1!1 3a n OJ1HRIOTCR '18K~, T . 8. npOCTi\BilRIOTCR 

H31!1M8HOB3Hii18 6aHKa, HOMep llli1 L(8BOIO C48Ta, H33BaHI!18 48KOA3T8 1151 1!1 Jlli1Mii1T CYMMbl 

48K3; 3 - noKyrJaTellto BbiA310TCR 48K>1 111 48KOB351 K3pT0 4Ka; 4- npOA3B8U flP8AbRB

JI518T noKyn3T8 JIIO AOKyMeHTbl Hi\ OTrpy>KeHHyto rlPOAYK UI/110 (Bbln01lH8HHbl8 p360Tbl, 

OK33aHHble ycnyr11); 5 - noKyn3Tellb BbiA3eT 4eK npoA3BUy; 6 - npoA3Beu npeAb

RB!lRer 48K B 63HK, o6cny>Kii1B310U11i1i1 npOA3BLI,3, np11 peecrpe 48KOB; 7 - B 63HK8, 

06CI1Y>Kii1BBIOU(8M npOA3BLI,3, 3341!1CilRIOTC>I A8H8lKHbl8 cpeACTB3 H3 C48T npOA3BU3; 

8 - 6aHK npOA3B LI,3 flP8AbRBJI 518T 48K Afl>l Ollll3Tbl 63HKy, o6c!lylK~B310LI.\8MY flOKy

narell>l; 9 - 63HK, o6cny>KI!1Ba toll.\>1i1 noKyrl3T81lR , cnli1CbiB3eT cyMMY YeK3 33 c4eT 

p3H88 336pOH~pOB3HHbiX cyMM; 10 - 63HKI!1 Bb1A310T Kllli18HT3M Bblfl1!1CKI!1 1!13 C48TOB 

63HK3 C OTM8TKOi1 , 33 KOrO OH A3H. 

Pr.1c . 18. CxeMa pacYeTOB 'WK3Mii1 c rpwpoM «Pocc1!15l» 
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Hue - 3TO KpoccnposaHne, npn KoTopoM Me)K,fl.y JIHHHHMH snncaHo Han
MeHOBaHne nJiaTeJiblllHKa. GeK, HMeiOUlHH o6mee KpoccnposaHne, MO)KeT 
6b1Tb onJia'-!eH nJiaTeJiblllHKOM TOJibKO 6aHKY HJIH CBOeMy KJIHeHTY. Jlep)Ka
TeJib '-!e.Ka, HMeiOmero cneunaJibHoe KpoccnposaHne, MO)KeT rtpe.ll.bHBHTb 
ero TOJibKo6aHKy, HaHMelioBaHHe KOToporo yKa3aHO Me)K.lJ.Y JIHHHHMH. 

Ha TeppnTopnn PoccnitcKoit cf>e.n.epaunn '-leK, BblnncaHHbiH B .n.py
roM HHOCTpaHHOM rocy.n.apcTBe, no.n.Jie)KHT onnaTe B Te'-!eHHe 70 .lJ.HeH, 
a '-!eK, sbmncaHHbiH Ha TeppnTopnn rocy.n.apcTB-'-IJieHoB CHf - B Te'-!e
HHe 20 .ll.HeH. Cne.n.yeT HMeTb B BM.ll.y, '-ITO paHee cymecTBOBaBWHe 
JIHMHTHble '-!eKH OTMeHeHbl. 

B ycJIOBHHX HH<f>JIHUHH KJIHeHTaM H 6aHKaM H3-3a 60JibWOH npo.n.oJI
)KHTeJibHOCTH cpoKa nJiaTe)Ka 3KOHOMH'-!eCKH HeBblfO.lJ.HO npHMeHHTb 
'-!eKW . .lJ.JIH pac'-!eTOB. B OCHOBHOM '-!eKH <f>YH,KUHOIIHpyiOT ceH'-!aC Tor.n.a, 
KOf.ll.a noKynaTeJib H npo.n.aseu HBJIHIOTCH KJIHeHTaMH O.lJ.HOfO 6aHKa HJIH 
pa3HbiX 6aHKOB, pacnono>KeHHbiX B O.ll.HOM pernoHe (ropo.n.e, o6nacTn). 

Pac'-leTbl 3a noKynKy Tosapos n ycnyrn c .HHOCTpaHHbiMH rpa)K.n.aHa
MH Ha TeppHTOpHH PocCHHCKOH cf>enepaU.HH MoryT npOH3BOJlHTbCH TaK
)Ke no .ll.OpO)KHbiM 4eKaM HHOCTpaHHbiX 6aHKOB H eBp04eKaM. ,llopOlK· 
Hhle, nnn mypucmu~tecKue, ~teKu noKynaiOTCH, TypncTOM B 6aHKe nnn 
TypncTH4etKOH <f>npMe 3a HaJIH4Hble .n.eHbrH. GeKn He SIBJIHIOTCSI 3aKOH
HbiM cpencTBOM nnaTe)Ka, no3TOMY nx npneM B onnaTy To sapos n ycnyr 
o6ecne'-!HBaeTCH .ll.OfOBopeHHOCTbiO 3MHTeHTa '-!eKa C COOTBeTCTBYIO
UlHMH npennpnHTHHMH H opraHH3aUHSIMH . .llopo)KHbie '-!eKn 6biBaiOT 
cpo'-!Hble n 6eccpo'-1Hbie. Cpo'-!Hb!H '-!eK onnaqnsaeTCSI B Te'-!eHne yKa
aaHHoro Ha HeM cpoKa, 6eccp0'-1HbiH - He COJlep)K.HT yKa3aHHH 0 cpoKe 
.lJ.eHCTBHSI. JlopO)KHble '-!eKH npHHHMaiOTCSI TOJibKO OT nepBOHa'-!aJibHOfO 
snanenbua, o6pa3eU nonnncn KOToporo HMeeTCH Ha '-!eKe. 

Espo'!eKH He noKynaiOTCSI, a Bhl.ll.aiOTCH 6aHKOM nx sna.n.eJibU.Y 6e3 
npeJI:BapnTeJihHoro JI:eHe)KHoro B3Hoca Ha 6onee KpynHhie cyMMhi n 
onJia'-!HBaiOTCSI B c'-!eT 6aHKOBcKoro Kpe.n.nTa .no MecHua. Oco6eHHOCThiO 
pac'-!eTOB no espo'-!eKaM HBJIHeTCH TO, '-ITO nokynaTeJib npeJlbHBJISieT 
K onJiaTe '-!eK H cneuHaJibHYIO rapaHTHHHYIO KapTy K HeMy. 0HH Bblnyc
KaiOTCH KpeJlHTHbiMH yqpe)K)leHHHMH eBponeHCKHX CTpaH, BXOJlHUlHX 
B 6aHKOBCKYIO CHCTeMy «EBpo'-!eK>), C03JI:aHHYIO B 1968 r . 
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5.1. llOHSITHE H CTPYKTYPA «l>HHAHCOBOfO 
MEXAHH3MA 

Cy~nocTb lJ>nnancosoro MexaHH3Ma 

Bo3.neAcT8He <j>HHaHC08 Ha 9<j><j>eKTHBHOCTb npoH380.llCTBeHHoro u rop
roaoro npou,eccos ocyw.ecr8JHtercst .ttepe3 <j>HHaHcOBhiH MexaHH3M. 

KaK caMocroHTeJibHoe HBJieHue repMHH •<j>HHaHC08blH MexaHH3M• 
6biJI nymeH 8 Hay"'HbiA o6opor 8 Haweu crpaHe 8 Koltu,e 60-x rr. 

4J!fHaHCOBI:tiA MeXaHH3M npe)lCT.a8JisteT co6ofl CHCTeMy ,lleHCT8Hst 
<j>HH8HCOBbiX pb11.18f08, Bblpa>KaiOUlYIOCSl 8 opraHH38U,HH, OJiaHHpo8aHHH 
H cnl:MyJIHp083HHH HCOOJib3088HHH <j>HHaHC08blX pecypco8 (puc. 19). 

113 9THX rpex <j>yHJl8MeHTaJibHbiX 6JIOKOB (3TO TpH •KHT8&, Ha K.OTO· 
pbiX .nep>KHTCSl <j>HH8HC08biH MeXaHH3M) fJI88HblM Sl8JisteTCH opraHH3a
U.Hst . EcJIH opraHH31lU.HR nnoxaH, ro <j>HHaHCOBbiH MexaHH3M 8Cer.na 6y
.neT <j>yHKU.HOHHpOB8Tb He3$<j>eKTHBHO H Jl8>Ke 80 Bpe.ll 3KOHOMHt{eCKHM 
orHoweHustM 8 o6mecr8e. 

OptaH.usaquR l/JuH.aH.cosoeo -?teXaH.uaMa - 3TO cucreMa Mep, Ha
npa8JieHHbiX Ha pau,uoHaJibHoe coqeTaHHe rpy.na, cpe.ncr8 npoH380Jl· 
crsa u rexHonoruu B npouecce ynpaaneHHR <j>uHaHcaMH. 

OptaH.uaaquR f/JuH.aH.cosoeo MexaH.U3Ma CBOJJ.HTCH npe>K.ne scero K 
06'be,llHHeHHIO JIIO,lleH, C08MeCTHO peaJJH3)110UlHX <j>HH2HCOBYIO nporpaM
MY Ha OCH08e K8KHX·T,O npa8HJI H npoue.11yp. 

K opraHH38UHOHHbiM npoue.11ypaM orHocHrcH: cos.naHue opraHo8 
. ynpasJJeHHst <j>HHaHcaMu, nocrpoeHHe crpyKTypbl annapara ynpasne

HHH, pa3pa60TK8 MeTOJlHK, HHCTpyKUHH, HOpM, HOpMaTHBOB H T. n. 
OpraHH3aUHH <j>uHaHCo8oro MexaHH3Ma orpa>KaeT raK>Ke TecHyiO · 

838HMOCBR3b Me>K..!1Y CHCTeMOi\ <j>HH3HCOBbiX pbltlaro;B H <j>HHSHCOBbiMH 
pecypcaMH. 3ra B33HMOCBst3b Bblpa>KaeTCSl l.lepe3 KOOpJlnHaUHIO H pery
JIHpOB8HHe . 

. Koop..!1HHauust (nar. cope + ordinatio- pacnono>KeHHe B nopR..!1Ke) 
8 cpuH8HCOBOM MeXaHH3Me 03HaqaeT cor Jl8C088HHOCTb pa60T BCeX 3BeHb
eB CHCTeMbl MeXaHH3Ma, annapara ynpasneHHst H cneuuanucro8. Koop
..!1HHaUHH o6ecnei.IH83eT e.llHHCTBO OTHOWeHHH <PHH8HC080rO MeXaHH3· 
Ma H 4>HH8HCOBbiX pecypcos. 
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PezyAupoBaHue (nar. regulate -:- no)J.tJHHeHHe onpeJJ.eJieHHOMY no

pHJJ.KY, npaBHJiy) B $HHaHCOBOM MeXaHH3Me 03HatJaeT B03)J.eHcTBHe Me

xaHH3Ma Ha !pHHaHCOBbie pecypcbi,. nocpeJl.CTBOM KOToporo Jl.OCTHfae'FCSI 

COCTOSIHHe YCTOHtiHBOCTH $HHaHCOBOH CHCTeM~ npH B03HHKHOBeHHH 

OTKJIOHeHHH or 3aJl.aHHbiX napaMeTpoe. Perynupoeauue oxsarbmae'i' re

KYmue MeponpHHTHH no ycrpaueHHIO B03HHKlllHX aTKJioHeHHH or ycra

uosneuHbiX HOpM H HOpMaTHBOB, OT rpa$HKOB, OT nJiaHOBbiX 3a)J.aHHH. 

flAaHUpOBaHUe B $HHaHCOBOM MexaHH3Me npe)J.CTaBJI5leT C060H 

npouecc Bbipa60TKH !1JlaHOBbiX 33)J.aHHH COCTaBJieHH51 rpa<fluKa HX Bbl- · 

fiOJJHeHHH, pa3pa60TKY <flHHaHCOBbiX nJiaHOB H ipHHaHCOBbiX nporpaMM 

(cpuHaHcoeoe nporH03HpoeaHHe), o6ecneiieuue HX ueo6xo~HMhlMH pe

cypcaMH H pa6otieH CHJIOH, KOHTpOJib 3a HX HCnOJIHeHHeM. nJiaHHpOBa· 

HHe - 310, npe)KJl.e BCero, npoua:c a)J.MHHHCTpHpOBaHHH, T. e. OH HO· 

CHT )J.HpeKTHBHbiH XapaKTep. 
CmuMyAupoBaHue B cpuuaucoaoM MexaHH3Me Bhlpa.>KaercH a· HCJ 

noJJb30BaHHH $HHaHCOBbiX CTHMynoB JJ.JIH noBbiWeHHH 3€pcpeKTHBHOCTH 

npOH3BO.ll.Craeuuoro H · roproaoro npou.eccoti. 

CmuMyA (JiaT. stimulus 6yKB. OCTpOKOHetJHaSI na.nKa, KOTOpOH norOHH

JIH .>KHBOTHhiX) - 3TO no6y)KJJ.eHHe K ]leHCTBHJ9, no6yJlHTeJ1bHa51 npHtiHHa. 

K ipHHaHCOBbiM CTHMyJJaM OTHOCSITC51 U.eHbl, KpeJlHT, HCnOJib30BaHHe 

npH6biJIH H aMOpTH33llHH JlJISI caMO<PHHaHCHpOB3HHSI, HaJIOfH, npOU.eHT

Hble CTaBKH, )J.HBHJl.eH)J.bi, npeMHH, cpuuaHCOBble caHKU,HH H T. n. 

· <PuHaHCOBbte cmti.MYAbl B03JleHCTBYIOT KaK ua rpyJlOBYIO JleHreJib

HOCTh OT)J.eJibHOfO pa60THHKa (ero HHHU.H3THBy, TBOptieCKYIO aKTHB- . 

HOCTh H npOH3BO.l{CTBeHHYIO Jl.HCUHnJIHHY H T. n.) , T3K H Ha 3£P$eKTHB• 

HOCTh npoH3Bo.ncraeuuoro H roproaoro npoueccoe (nonyqeuue tiHCTQH 

npH6biJIH, T. e. np.H6bl.iiH, OCT3IOIUeHC51 B pacnopSDKeHHH X035lHCTBYIO~ 
mero cy6beKTa, Jl.OXO)J.OB OT BJIO)KeHHH KanHTaJia, CHH:>KeHHe CTOHMO-

CTH 3aeMHOfO KanHTaJia H Jl.p.). , 

TaKHM o6pa30M, a q>uuaucosoM MexaHH3Me coeJJ.HHSIJOTCSl B eAHHoe 

uenoe npou.eccbi aJJ.MHHHcrpupoeauHH H _ cruMynupoaauuH. 

. (/JuHaHCOBbta MeXaHU3M eCTb HHCTpyMeHT B03JleHCTBH51 $HHaHCOB 

uh X0351HCTBeHH~H npou,ecc, . no.ll. KOTOpbiM noHHMaeTcH COBOKYfiHOCTb 

npOH3BOJJ.CTBeHHOH, HHBeCTHU.HOHHOH H cpuuaHCQBOH )I.e51TeJibHOCTH 

X03HlkTByiOlll.ero cy6'heKra. 

Ofl3TOMY $HH3HCOBbiH MeXaHH3M BblnOJIH51eT Te .>Ke $YHKU.HH, !.{TO H 

cpuHaHCbl. BMecre C TeM cpuuaHcOBOMy MeXaHH3My, KaK HHCrpyMeHTY 803-

~eHCTBHSI $HHaHCOB, npHCYlll.H CBOH KOHKpeTHble $yHKUHH, a HMeHHO: 

1) opraHH3aUH51- $HHaHCOBb!X OTHOUleHHH; 
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· 2) ynpaBJieHHe Jl.eHe)KHbiM-nOTOKOM, Jl.BH.>KeHHeM !pHH3HCOBbiX pecyp

COB H COOTBeTCTBYIOllleH opraHH33U,HeH q>uHaHCOBbiX OTHOllleHHH. 

CoJJ.ep.>KaHue nepsoii q>yHKU.HH q>uuaucosoro MexaHH3.Ma SIBnsieTcH 

C03)I.aHHe HM CTpOHHOH CHCTeMbl )J.eHe.>KHb!X OTHOUleHHH, yqHTbiBaiOllleH 

cneu,u¢HKY ocywecrsneHHH X035Hkrseuuoro npouecca s roii HJIH HHOH 

ccpepe npe)J.n~HHHMaTeJibCTBa HJIH HeKOMMepqecKOH JJ.e5lTeJibHOCTH. 

.l!encTBHe · Bropou <PYHKUHH. cpuuaucoeoro MexaHH3Ma Bbipa.>Kaerc5l 

qepe3 <!>YHKUHOHHpoBauue q>uuaucosoro MeHeJl.>KMeHra. 

CmpyKmypy t/JuHaHcoBozo Me.xaHU3Ma cocraBJIHIOT nSITh B3aHMO-
CB513aHHbiX 3JieMeHTOB: 

+ $HHaHCOBble MeTOJl.hi; 

• ¢uuaucoshie pbitJaru; 

• npaeoeoe o6ecneqeuHe; 

• uopMaTHBHoe o6ecneqeuHe; 

+ HH$OpMaUHOHHOe o6ecnetieHHe. 

CrpyKrypa ¢HHaHcoaoro MexaHH3Ma npHse.neua Ha puc. 20. 

PMc. 2.0. CrpyKT)'pa <t>~HaHcoeoro MexaH~3Ma 
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<l>HHBHCOBhiA MeTOJl npe.u.craBJIHeT co6oii cnoco6 aoa.u.eAcrBHH cpu
HaHcosblx OtHOl'lleHHfi Ha X03HHCTBeHHbJH npou.ecc, KOTOpbul BKJliOI.JaeT 

B ce6H npOH3BOJlCTBeHHYIO, HHBeCrHUHOHHYIO H <I>HH8HCOBYJO JleHTeJib· 
HOCTb. npoH3BOJlCTBeHH3H )J.eHTeJibHOCTb -- 310 OCHOBHSH )J.eHTeJib· 

HOCTb. 

Cl>HH8HCOB8R ~RTeAbHOCTb 

tltHHaHCOBaJI ,AeJITeJtbHOCTh X03HACTBYJOW.ero cy6'beKTa BKJII04aeT B 

ce6H npoH3BOJlCTBO H peaJIH3at.i.HJO npo.nyKUHH ( i'ooapoa, ycnyr, pa6or) 

B CO~.T8eTCTBHH C OCHOB.HOH cneUH3JIH3'.iUHeH X03HHCTBYIOIUerO 

cy6oeKTa. · 

Hxsecmuu,ummaR iJeRmeAbHOCmb- no .neHTeJihHOCTb no BJIO.>Ke· 

HHIO KanHTaJia B 8KTHBbl : npHo6peTeHHe H npo.U.a>Ka HMyi..UeCTBSH ;:tp. 

</Juxafi.coeaR iJeRmeAbHOC.mb BKJIJOt~aer 8 ce6H B3HTbl,e KpeJlHThi, 

noJiyl.leHHble npoueHTbl no BKJ13Jl8M, BblnJiaTy JlHBHAeHJlOB rio 3KUHHM 

H T. n. 
cl>uxaH.cOBbta Memoa oroe1.1aer Ha eonpoc: •KaK aoa.aeiicrsoaaTb?• 

)leHCTBHe <PHH8HCOB0f0 MeTOJla npORBJlHeTCH B o6pa30B8HHH H HCnOJlb· 

30B2HHH JleHe>KHbiX <I>OH.li.OB. K <I>HH3HCOBbiM MeTOJlaM OTHOCHTCsi OJia

HHpOB3HHe, HHBeCTHpOBaHHe, nporH03HpOB3HHe, Kpe).I.HTOB3HHe, CTp8· 

xoaa~He, cHcTeMa pac4eTOB H .u.p . . 
</JunaHCOBbta pbtlta2 npeJlCT8BJIHeT C060H npHeM )J.eHCTBHH !pHH3H· 

co8oro Meto.na. cl>HH8HCOBbiH pbit~ar OT8etJaeT Ha sonpoc: •4eM aoa.u.eli

CTBOBaTb?t K <I>HHSHCOBbiM pbiqaraM OTHOCHTCH: npH6biJib, .U.OXO.U.bl, 

8MOpTH38UHOHHble OT4HCJieHHH, apeHJlH8H nJiaTa, npOUeHTHble CT8BKH, 

<PHHaHCOBble C8HKUHH; q,opMbi pac'lleTOB, BH)J.bl H !popMbl KpeJlHTa H .ll.p. 

HanpHMep, KpeiJumosaHue - 3TO q,uHaHcOBbiH Mero.n, KOTOphlA 

soa.neA:cr~yer Ha xoaHHCTBeHHbnl npouecc qepe3 raKHe npueMbi, KaK 

BH;:tbl 'H 1<tfopMbl Kpe)J.HT8, npoueHTHble CTSBKH, <I>HH3HCOBble CaHKUHH 

H Jlp. 
flpaBOBOe o6ecneqeHHe <I>HH8HCOBOfO MeXaHH3Ma BKJIIOI.Iaer: 38KO· 

HOJlateJibHbie aKThl, noctaHOBJieHHH, npuKa3hl, uupKynHpHhle nHCbMa H 

.U.pyrHe npaBOBbie JlOKyMeHTbl opraHOB ynpaBJieHHH. 
HopMaTHBHoe o6ecneqeHue <PnHaHcoeoro. MexaHH3Ma o6pa3yer HH· 

ctpyKUHH, 'HOpM~THBhl, HOpMbi, rapH<I>Hhle CT88KH, MeTOJlHqeCKHe yKa-

38HHR H pa3'bHCHeHHH H T. n . 
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· 11H<PopMSUHOHHOe o6ecne'leHHe <I>HH8HCOBOrO MeXaHH3M8 COCTOHT 

H3 paaHo-ro p0Jl8 ~ BH)J.a 3KOHOMHI.JeCKOA, KOMMepqecKO.A, <I>HH8HCOBOft 

H npoqefl HH<I>OpMSUHH. 

HH<PopMaUHH urpaer OI.I~Hb aa]t(HYIO ponb Ha <PHHaHcosoM pbiHKe. 

·ToT, KTO BJISJleeT H3)J.e]t(HOH HH<I>OpM8UHeH, BJI8)J.eeT H <I>HH8HCO"BbiM 

pbiHKOM. 3TO o6ycJI08JieHO TeM, 'ITO H8Jle>KH3H HH<I>OpM8UHR no3BOJisteT 

npHHHM3Tb 6e3pHCK08bie pellleHHH no BJIO>KeHHIO .KanHTaJIS HJIH peU1e· 

HHH C MHHHM3JibHbiM pHCKOM norepb. -

0JlHOBpeMeHHO HH<PopMaUHR HBJIHeTCR UeHHblM TOB8pOM, KOTOpblH· 

HMeer CBOIO UeHy. 11H<PopM3UHH {HanpHMep, CBeJlE!HHH 0 noCT8BUJ.HK8X 

CblpbH, 0 KJ1HeHT8X H Jlp.) MO>KeT COCT8BJIHTb KOMMepl.leCKYIO .T8HHy, 

a T3K>Ke H8JIHeTCH OJlHHM H3 BH)J.08 HHTeJIJieKTyaJibHOfl C06CT8eHHOCTH 

(.cHoy-xay• ), BHOCHMOfl B Kal.leCTBe BKJiaJla 8 yciaaHbiH .KanHT8JI XOSHfl• 

crsyiOUlero cy6oeKTa npu ero coa.naHHH. 

Hcrot~HHKOM <PnHaHco8oft HH¢opMaUHH HBJIHerc.R 6yxranrepcKHA, 

CT8THCTHtJeCKHA W onepaTHBHhlH yt~eT. 

npu 3TOM B3>KHSSI poJib npHHaJVIe>KHT HH<I>OpMBUHH, npe.no~Ta9JISie· 
MOH 6yxranrepcKHM yt~etoM. 

14H<PopMaUKR; Koropy10 8hlJlaer 6yxta.T!repcKull y'lleT, BKJIIOt~aler a 
ce6H: · · 

+ <I>HH8HC08biH 6yxraJITepcKHH yt~er; 

• ynpaaJieHttecKHH 6yxranrepcKHH yt~er . 

cl>HHaHCOB9JH 6yxraJITepcKHH yt~eT OTpa>KaeT <I>HH8HCOBOe COCTOH· 

HHe · X03HHCTBYIOI..Uero cy6oeKTa 33 npoWE!.U.WHH nepHOJl. ,l.loKyMeHTOM 

nOK33blB8IOI..UHM <PHH3HCOBOe npOlllJIOe Jl8HHOfO BHJl8 npe.u.npHHHM8· 

reJibCTBa ~HBJIHetcH 6yxranrepcKHH 6anaHc. Byxranrep CMOTPHT Haaa,!l. 

OH BeJleT yt~er aKTHBOB H naccHaoa xoaHHCTBYJOLUero cy6'heKTa H ero 

HHTepecyer: •Ky.u.a 6biJIH uapacxo.u.osaHbl .neHbrH?• 

· YnpasneHt~ecKHH 6yxranrepcKHH y1.1er npe.nocraBJJHeT HH<PopMa

UHJO, HCOOJibayeMyJO npH npHHSITHH pellleHHH 8 OTHOWeHHH 6yJlyiUero 

X03HHCTBYJOIUero . cy6'beKTa H 6y.nymux BHJlOB HHBeCTHUHOHHOfl H 

<I>HH3HCOBOH )J.eHTeJibHOCTH ~ Cl>HHaHCOB8H HH<I>OpM.SUHH ynpaaneH• 

t~ecKoro ytie'I'a HCOOJibayeTCH <I>HH8HCOBbiM MeH~Jl)f(epOM. · ci>HH3HCOBbiJ1 

MeHeJl)f(ep CMorpHT snepe.u.. Ero HHTepecyer son poe: •Ky.na .BJJo)I(KTb 

KanHTaJI, 4T06bl noJiyi.IHTb 66JibWYIO Bblro.ny? fJle 60JibWe K8nHT8JIO• · 

or.u.a4a?. , 
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rt\al'la 5 

J1Hq>opM3UH51 C06HpaeTC51 no KpynHUaM. 3TH KpynHUbl, C06paHHble 

BOe.AHHO, o6Jia.AaiOT y)f{e nOJIHOBeCHOH HH¢opM~UHOHHOH UeHHOCTbiO . 

Hano.n.o6He MaJieHbKHX pyt.~eHKOB, KOTOpblet creKa51ch BMecre, o6pa3y

IOT rJiy6oKoe oJepo . . 

. <l>HHaHCOBblH MeHe.ruKep scer.Aa crapaercH fiOJl}"tHTb JII06yiO HHcpop

M3UHIO, .lJ.3)Ke caMyiO nJioxyiO, HJIH KaKHe-TO KJIIOt.!eBble MOMeHTbl TaKOH 

HHq>opMaUHH, HJIH OTK33 OT pa3fOBopa Ha .A3HHYIO TeMy (MOJit.!aHHe -

3TO TO>Ke S13b1K 06IUeHHSI) H HCnOJib30B3Tb HX B CBOIO ll0Jlb3y. 

Jl,JIH npHH~THH sep»oro peweHHH HY>KHa KatJecrseimaSI HH<j>opMa

UHH. Kaqecrao HH¢opMaUHH .AOJI}f{HO ouefiHsarbcH npH ee noJiylleHHH, a 

·He ripH nepe.Aalle . l1H¢opMaUHH otleHb 6brcrpo <;rapeer, no3roMy ee C.~Je
.AYeT HCnOJlb30BaTb onepaTHBHO. 

Xo3SI~krsyiOUI.HH cy6l,eKT .AOJI)f{eH yMerb He -roJibKO co6Hparb HH

q>opMaUHIO, HO H xpaHHTb ee . B HacroSiruee speMSI JIYllWeH KaproreKoH 

.AJHI xpaHeHHSI HH<j>OpMaUHH 51BJISieTC51 KOMnbiOTep - MaWHHa, KOTopaSI 

o6Jia.llaeT OJl.HOBpeMeHHO H xopoUJeH naMSIThiO, H B03MO}f{HOCTbiO (eCJIH 

HMeiOTC51 xopowHe nporpaMMbl). 6blcrpo HilHTJi HY)f{HYIO HH<j>opMaUHIO . 

qepe3 CBOIO KO.AH<j>HK3UHIO (pHC. 21). 
Ko)l. - 3ro cHcreMa ycJioBHhlx o6oJHa4eHHH, cHrHaJioB, npHMeHHe

MhiX )l.JISI nepe.n.al.JH, o6pa60TKH H xpaHeHHSI HHcpOpMaUHH. J1H<j>OpMaUH

OHH3JI )faWHHa BblnOJIHSieT peweHHSI, HO He KoppeKTHpyer HX. PeweHHe 

npHHHMaer caM t.IeJIOBeK. Jl106a51 HenpaBHJibH3SI KO.llH<j>HK3UH51 BJiet.IeT 

33 C060H HenpaBHJibHYIO KJI3CCH<lJHK3UHIO B03MO)f{HbiX BapHaHTOB pe

weHHSI. 

KOMnbiOTEP 

PMC. 21. Pa6ora KOMnbiOTepa 
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4acThiO {j>HHaHCOBOfO MeXaHH3Ma 51BJI5leTC51 <j>HHaHCOBbiH MeHe.ZI.)f{

MeHT. Bo3.AeH:crsHe <j>HHaHcos Ha X035lHCTBeHHblH npouecc MO>KHo 

npe.n.craBHTb CJie.ZI.yiOIUeH cxeMOH (pHC. 22). 

1 - enmKeHI1e Kani1Tana; 2 - AOXOA Ha eno)l(eHHbl~ Kani1Tan . 

PHC. 22. QxeMa B03A8ACTBIAR cpi1HaHCOB Ha X03RHCTBeHHbl~' npou,ecc 

OpHBe.D.eHHaSI cxeMa noasOJISieT npe.D.craBHTh BCIO HepapxHIO npo

uecca B03.AeHCTBH51 <f>HH3HCOB nocpe.ACTBOM cpHH3HCOBOfO Mel-ie.D.>KMeH

Ta Ha X03511kTBeHHbiH npouecc H aKTHBHYIO pOJih B 9TOM B03.AeHCTBHH 

<J}HHaHCOBOfO pbiHKa , ero COCTOSIHHSI, KOHKypeHUHH H <f>HH3HCOBOH CH~ 
ryaUHH, a Koropof! rtporeKaer .A3HHhiH xo3HHCTBeHHbll) npouecc·. 
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5.2. <llHHAHCOBbiH MEHEA)KMEHT . 

06'beKT H cyfi'beKT ynpaBAeHHH 

CZ,uuaucoB&Iii Mene.zt.JKMent npe.ncrasJISieT co6oii cneuHcJlHt~eci<yJO CH· 

C'feMy ynpaBJieHHSI ,lleHe)f{HbiMH OOTOK2MH, ,llBH>i<eHHeM . lf>HHaHCOBblX 

pecypcos H COOTBeTCTBYJOIUeH opraHH3aUHH <tJHHaHCOBbiX OtllOllleHHH. 

cl>uH.aH.coebtii. MeH.ea:HCMeH.m Ha.no paccMar·pHsaTb c rpe'xrot~eK 3pe

HHSI: HHCTHTYUHOHaJibHOH, opraHH3aUHOHHo~npaeosoii, 4>YHKUHOHaJib· 

HOH. C HHCTHTYUHOHaJibHOH TOliKH 3peHHSI <tJHHaHCOBbiH Me}ie,ll)f{MeHT -
3TO opraH ynpasJieHHSI X03f!HCTBYJOutero cy6beKTa. · .. 

, C opraHH33UHOHHb-npaBOBOH TOliKH 3peHH$l cJlHH3HC0BbiH MeHe,ll)f{" 
MeHT --; 3TO BH,ll npe.unpHHHMaTeJibCKOH ,lleSITeJibHOCTH. 

C <tJYHKUHOH3JibHOH TOliKH . 3peHHSI <tJHHaHCOBbiH MeHe,li)KMeHT _.._ 3ro 

CHCTeMa 3KOHOMHt{eCKOfO ynpaBJieHHSI H t~acr~ i]JHHaHCOBOfO MeXaHH3Ma. 

B 3TOH CHCTeMe 3KOHOMHt~ecKoro ynpasneHHSI HMeJOTCSI '.use no.ncH

creMf?I (cy6be·KT H 'o6beKT ynpaBJieHHSI), CBSI33HHble BMeCTe OOTOKOM 

1m<tJopM2UHH (HH<tJopMaUHOHHble CBSI3H). 

Cy6'LeKT ynpasnen,IUI - 3TO ynpasJISIJOIUaSI no.ucHcreMa. 

Cy6'be1cmoM ynpaeAeH.UR s <tJHHaHCOBOM MeHe,ll)f{MeHTe HBJI.!IeTCSI 

cneuHaJibHaSI rpynna JIJO.lleH, KoropaSI nocpe.ncrsoM pa3JIH"'HbiX q>opM 

ynpaBJISIJOmero B03,lleHcTBHSI ocymecTBJIHeT ueJieHanpasneHHoe 4>YHK· 

UHOHHposaHHe o6beKTa. Cy6beKTOM ynpasneHHSI MO.>Ker 6b1Tb q>ifHaH

cosaSI .UHpeKUHSI HJIH npo<tJecCHOH3JibHbiH ynpaBJISIIOIUHH - <flHH3HCO· 

BbiH MeHe,ll)f{ep. 

· 06"LeKT ynpasneuusr - 3TO ynpasJISieMaSI no.ucHcTeMa. 

, 067JeKfflOM ynpaBAeH.UR B <tJHHaHCOBOM MeHe,ll)f{MeHTe SIBJISieTCSI 

,lleHe)f{HbiH OOTOK, Kpyroo6opOT KaOHTaJia, HCTOliHHKH <tJHHaHCOBbiX pe

cypcos H <tJHH3HCOBble OTHOllleHHSI, B03HHK310IUHe KaK Me)f(Jly X03SIH· 

crsyJOW.HM cy6beKTOM H .npyrHMH 3KOHOMHt~ecKHMH cy6beKTaMH, TaK H 

BHYTPH X03SIHCTBYJOW.ero cy6beKTa. 
Bo3.neiicTsHe cy6beKTa na o6beKr ynpasneHHSI npe.ncrasJISieT co6oH 

npouecc ynpaBJieHHSI. Opouecc ynpaBJieHHSI MO)f{eT ocymecTBJISITbCSI 

TOJibKO npH ycnoBHH UHPKYJIHposaHHSI onpe.neneHHOH HHq>opMci.UHH 
Me)f{.UY cy6beKTOM H 06beKT.O.M ynpaBJieHHSI. 
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Opouecc ynpaBJieHHSI <tJHH3HC3MH He33BHCHMO OTero KOHKpeTHOfO 

co.nep)f{aHHSI scer.na npe.nnonaraer nonyt~eHHe, nepe.nat~y, nepepa6or

KY H HCOOJib30BaHHe· HH<tJOpMaUHH. 

TaK, H:a cy6beKT ynpasJieHHSI nocrynaer .nsa BH.lla HH<tJopMaUHH: 

+ BHelllHSISI HH<tJOpMaUHSI, BKJI!Ot{3JOIU3SI B ce6SI ,ll3HHble 0 COCTOSI· 

HHH <tJHH3HCOBOf0 pbiHKa, KOHbiOHKTypHbiH 0630p, HOpMaTHBHO· 
33KOHO,ll3TeJibHbie 3KTbl H HHCTpyKTHBHO-MeTO,llHlleCKHe yKa3a

, HHSI, BaJIIOTHbie Kypcbl H ,llp.; 

+ .HH<tJOpM3UHSI 0 COCTOSIHHH 06beKT3 ynpasJieHHSI, BKJIIOll310lU3SI 

p:aHHble 06 3<tJ<tJeKTHBHOCTH npHMeHSieMbiX <tJopM H Meto.iJ.OB yn~ 
paBJieHHSI <tJHH3HCaMH, 0 BblnOJIHeHHH OJI3HOBblX 33,ll3HHH, rpa

<tJHKOB, 0 pe3yJibTaTaX <tJHHaHCOBOfO aHaJIHla, 0 pe3yJibT3THBHO· 

CTH KOM3H,llbl H ,llp. 

Or cy6beKra Ha o6beKT ynpasJieHHSI nocrynaer KOMaHJl.HaSI HH<tJop-
MaUHSI B <tJopMe npHK330B, nporpaMM, nJiaHOBblX 3a,ll3HHH H T. n. . 

CxeMa <tJHHai-Jcosoro MeHe,ll)f{MeHTa npHse.neHa na pHc. 23. 

3 

1 - ABMliCeHHe Kc;>Ma~OH HH$<JpM81.1HH.; 2 - A8~JKeHH8 HH$opMa~HH . 0 COCTOSh 

HHM 06beKTa; 3 - ABHliC8HH8 BH8WHeH liiH$OpM8LU1H 

PMc. 23. 061.1.18SI cxeMa <f>HHaHcoaoro MeHeA)KMeHTa 
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fMBa 5 
... 

B ocuose <jlHHaucosoro Meue.LVKMeHTa Jie.>KaT <jlopMhl pa3.D.eJieHH51 

Tpy.n,a, B KOTOpbiX OT06pa.>KaeTC51 <jlyHKUHOH3JibHOe CO.D,ep.>KaHHe ynpaB

JieHtieCKOH .D,e51TeJibHOCTH . 

'¢ORMHpOB3HHe CTpyKTyphl ynpaBJieHH51 <jlMHaHCaMH onpe.n,eJI5110TCH 

<jlyHKUH51MH <jlHHaHCOBOfO MeHe".D..>KMeHTa. 

~YHK~HH cy6beKTa H 06beKT3 ynpaBAeHHR 

B <jlHuaucosoM MeHe.D..>KMeHTe Bhi.D.eJIHJOT <PYHKUHH cy6beKTa ynpaBJie

HH51 H $YHKUHH 06beKTa ynpaBJieHH51 . 

K <PYHKUH51M cy6beKia ynpasJieHH51 OTHOC51TC51: 

• nporuo3HposaHHe; 

• nJiaHHposaHHe; 

• opraHH33UHSI; 

• peryJIHpbBaHHe; 

• KOOp.LJ:HH3UH51; 

• CTHMY JIHposaHHe; 

• KOHTpOJib. 

<l>yHKUHHMH o6beKTa ynpaBJieHH51 51BJI5110TC51: 

• opraHH3aUH51 .n.eue.>Kuoro o6opoTa; 

+ o6ecnetieHHe X0351HCTBYIOlllero cy6beKTa ' HHBeCTHUHOHHhiMH 

cpe.n.cTsaMH ; 

• uaKonJieuHe KanHTaJia H 3<jl<jlei<THBHoe BJio.>KeHHe ero; 

+ opraHH33UH51 <jlHHaHCOBOH pa60Tbl. 

· · KpaTKa51 xapaKTepHCTHKa <JlYHKUHH <jlHHaucosoro MeHe.D..>KMeHTa 

npHse.n.eua B Ta6JI. 1. 
Jl106oH npouecc, s TOM tiHCJie H npouecc· yrrpasJieHH51 <jlHHaHcaMH, 

eCTb 51BJieHHe .D.HH3MHtiHOe. 3¢<jleKTHBHOCTb ynpaaJieHH51 <jlHHaHcaMH 

BO MHOfOM 3aBHCHT OT 6biCTp0Tbl peaKUHH <jlHH3HCOBOf0 MeHe.D,.>Kepa Ha 

H3MeHeHH51 ycJIOBHH q>Huaucosoro pbiHKa, <jlHuaucosoH CHTyaUHH, <jlH

uaucosoro cocroHHH51 o6beKTa ynpasJieHH51 . 

B ocuose <jlHHaHcosoro MeHe.LVKMeHTa Jie.>KaT 3HaHHe <jlHHaHCOBbiM 

MeHe.D,.>KepOM CT3H.D,apTHbiX npHeMOB ynpaBJieHH51, yMeHHe 3H3JIH3Hp0~ 

BaTh COCT051HHe <jlHH3HC.OBOfO pbiHKa H OUeHHB3Tb <jlHH3HCOBYIO CHTya
UHIO, CITOC06HOCTb 6biCTpO npHHHM3Tb npaBHJibHOe perneHHe, npo<jlec

c'HOH3JibH351 HHTYHUH51, TBOptieCKHH CKJI3.D. yMa, yMeHHe pHCKOB3Tb. 
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C!JyHKU.HH c~»uuaucosoro Mene;m:lKMeHTa 
H HX XapaKTepHCTHKa 

.VHKIJ.HH .OPMa npOHBJieHHH cj)yHKU.HH 

I. Cy6"6eKm ynpaBAeHuR ' 

KoHuenUHSI lf>HHaHcosoro pa3BHTHSI. 

· 11Hsecnn\HOHHaH nporpaMMa. 

1. nporii03HpOB3HHe llpeJJ.BHAeHHe H3MeHeHHSI lPHHaHCOBbiX 

noKa3aTeneff Ha nepcneKTHBy. 

flepcneKTHBHbiH lf>H:HaHCOBbiH nJJaH 

CocTaBJieHHe reKymero !f!HHaHcosoro 

2. nnaHHpOB3HH:e [JJiaHa. nnaH lf>HH3HCOBbiX MeponpHH'foHH 

Ha KOpOTKHH cpOK (MeC!ll.J., KBapTaJI, fOJJ.) 

Co3.n.aHHe lf>HHaHcosoii JJ.HpeKUHH H ee 

nOJJ.pa3JJ.eJJeHHH. nonoJKeHHe 0 · 

3. OpraHH3aUHSI lf>HHaHCOBOH JJ.HpeKUHH H ee 

noJJ.pa3JJ.eJJeHHHX. HopMbi, "HOpMaTHBhl, 

MeTO.D.H.<~ecKHe yKa3aHHSI H HHcrpyKUHH -

nnaH MeponpHSITHH no ycrpaHeHHIO 

B03MOJKHbiX OTKJIOHeHHH OT 
4. PerynHposaHHe 

YCT3HOBJieHHbiX HOpM, cpOKOB, OO'beMOB 

AeHeJKHbiX lf>OH,!I,OB H T. n . 

PacnonoJKeHHe pa6oT scex or.a.eJtos 

-1 lf>HH3HCOBOH ,!I,HpeKUHH H MeHe,!J,JKepOB B 

5.KoopJJ.HH3UHSI 
I 

onpe.a.eneHHOM (cornacoaaHHOM) nopHJJ.Ke 

B COOTBeTCTBHH C COJJ.epJKaHHeM npouecca 

KOHKpeTHOro ynpasJleHHH •' 

I nopHAOK npeMHpOBBHHH cnelJ.HaJJHCTOB'H 

6. CTHMYJIHpOB3HHe !f>HHaHcciablx MeHeAJKepoa. TaHTbeMa. · 

)lHBH,!I,eH,!I,HaSI flOJIHTHKa 

C6op !f!HHaiicoaoii H .a.pyroii HH!flopMauliH. 

7. KoHrponb ·. 
OnepaTHBHbiH lf>HHaHcosblii aHa.iJH3. 

BHeceHHe KoppeKTHB B lf>HJiaHcosble 

nnaHhl H nporpaMMbl 
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Cl>yHKU.HSI Cl>opMa 3f>OHBJieHHSI cj>yHKU.HH 

II. 067>eKm ynpa9AeH.uR 

l. OpraHH33UHH AeHe>KHoro o6opora Co3AaHHe ycnosHif .II.JJR HenpepliiBHoro 

.ll.eHe>KHoro noroKa. CHcreMbl H $<)pMb1 

pactteros 

2. 06ecnetteHHe HHBeCTHUHOHHbiMH 0pHo6pereHHe ueiJHbl~ 6yMa.r, 06'beKro8, 

cpe.II.CTB3MH HeABH)KHMOCTH H .ll.p. lPHH3HCOBbiX : 
aKTHBOB. Co3.11.3HHe ueneeblx .ll.eHe>KHbiX · 

lPOH.II.OB 

3. HaKonneHHe H BJJO)KeHHe Kan_Hrana <J>OHA HaKonneHHH. 06opattHB3eMOCTb 

K3nHT3JJ3. )lOXO.II. (npH6biJJb) OT 

BJJO)KeHHll K3nHT3JJ3. )lHCKOHTHpoB8HHe 

KanHrana 

4. OpraHH3aUHH q>HHaHcoeoif pa6orbl Co3.11.3HHe yc.[IOBHH .II.JIH 34J4JeKTHBHoro 

4JyHKUHOHHpOB3HH11 4JHHiiHCOBOH • '. 

cJJy)K6bl X03HitcrsyJOmero cy6beKra. 

Oo.11.6op H paccraHOBKa KaJJ.poe. 

3aKJJI04eHHe KOHTp3KT3 C lPHH3HCOBbi!YI 

·' MeHeJJ.>KepoM 

B <l>HHaHCOBOM MeHe,I])KMeHTe fOTOBbiX peu.enTOB HeT H 6b1Tb He MO

)KeT. <f>HHaHCOBbiH MeHeJl)KMeHT npe.lliTOJiaraeT, liTO <l>HHaHCOBbiH Me

HeJl)Kep, 3HaSI. MeTO.llbl H npHeMbl pellieHHSI. rex HJIH HHblX <l>HHaHCOBblX 

3aJlall, o6na.llaH onpe.lleJieHHoH: HH<t>opMau.HeH:, .llOJI)KeH 6blcrpo Jl06HTb

CH OlllYTHMOfO ycnexa .llJISI KOHKperiforo X03H.HCTBYIOlllerO cy6beKra B 

KOHKpeTHOH X03SIHCTBeHHOH CHTyaU.HH. 

Mecro <l>HHaHcosoro MeHeJl)Kepa B X03SIH:crseHHOM npou.ecce MO)K

' HO npe.llCTaBHTb CJie.lly!OllleH CXeMOH (pHC. 24). 
CxeMa, npHBe.lleHHaSI Ha pHc. 24, noKa3J;>IBaer, liTO peweHHe scex son

pocos BXOJlSilllHX B KOMITeTeHU.HIO <l>HHaHCOBOfO MeHeJl)Kepa, ,llOJI>KHO 

o6ecneliHTb HaH60Jiee 3<l><l>eKTHBHbiH ITOTOK <l>HHaHCOBbiX pecypCOB 

Me>K.llY X03SIHCTBY!OlllHM cy6beKTOM H <l>HHaHCOBbiM pbiHKOM. 

Xo3HHCTBYIOlllHH cy6oeKT CBH3aH C <l>HHaHCOBbiM pb!HKOM, KOTOpbiH 

HBJISieTCSI. rJiaBHbiM HCTOliHHKOM BHeUIHei"o <l>HHaHCHpOBaHHSI. H C 6JO.ll

)KeTOM, KOTOpblH SIBJISieTCSI rJiaBHbiM C06HpareJieM HaJIOfOB. 
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<l>HH8HCOBbiH MeXBHH3M 

1 - ABHB>KHbiB cpe.QCT88 nOJlY'fBHHble Ha ci>HH8HCOBO~ pbiHKB (KpBA!ofT, 061Mr:8U.III· 

oHHbl~ 3aiiiM, npoAa)Ka aKUH~. HeABIII>KIIIMOCTIII); 2 - BJlo>KeHMe KanHrana; 3- Ae-

. HB)KHbiB CpeACTB8, nollY'feHH.biB OT npOIII3BOACTB9HHOiil, IIIHBBCTIIII..liiiOHHO~ Ill ci>IIIH8H

COBO~ A9SH9JlbHOCTIII; 4 - B03BpaT .QeHB>KHbiX cpe.QCTB cy6b9KT8M ci>IIIHBHCOBOro 

pb1HK8 B cl>oPMB npou.eHTOB, AIIIBIIIABH.QOB, B03Bpara KPBAKTB; 5 - .QBHB>KHble CpeA.· 

CTB8 B III,HBBCTIIII..IMH; 6 - HaJlOrlll 

PMc. 24. Mecro Q>~HaHcosoro MeHeWt<epa s xo3stHCTBeHHOM npo~ecce 

flp_HBe;!leHHaSI CXeMa OTpa)KaeT .llBa Ba)f(HblX ITOJIO)KeHHSI 8 KOHU.eiT" 

U.HH <l>HHaHCOBOfO MeHe.ll)f(MeHra, a HMeHHO: • 

1. BoJiblliYJO 3aBHCHMOCTb <t>HHaHCOBbiX peweHHH JlJIH xoJHH:~rsyJOi. . 
mero cy6oei<ra·or sHewHeH: cpeJlbl, r. e . or <t>~HaHcosoro pbiHKa H 

<l>HHaHCOBOH ITOJIHTHKH, npe)f(Jle BCero HaJIOfOBOH H 6I6Jl)KeTHOH 

ITOJIHTHKH. 

2. Ba*Hoe 3HalleHHe noroKa .lleHe)f(HbiX cpe.llCTB. 

. <f>HHaHCOBbiH MeHe.ll)f(MeHT JleHCTByer Ha BCeX 3BeHbSIX <l>HHaHCOBOfO 

pblHKa. B03TOMY <l>HHaHCOBbiH MeHe.ll)f(MeHT MO)KHO ITO.llpa3.lleJIHTb H~: . .. 
I 

+ MeHe.n)f(MeHT BaJIIOTHbiX onepaU.HH; 

+ MeHe.ll*MeHT onepau.HH: c Aparou.eHHbiMH Meta.llnaMH H .llparo-

u.eHHblMH KaMHSIMH; 

+ MeHeJl)KMeHT onepaU.HH C u.eHHbiMH 6yMaraMH; 

+ MeHe];l.)K~eHT onepaU.H~ Ha lleHe)KHOM pblHKe; . 

+ MeHe.ll)f(MeHT Kpe.D;HTHbiX onepaU.HH; 

+ MeHeJl)KMeHT onepaU.HH C He.llBH)KHMcCTbiO; 

+ pHCKcMeHe.ll)f(MeHT. 
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<I>HHaHCOBblH MeHeA)I{MeHT :no , BpeMCHHOM acneKTe 

YnpasneHHe <t>HHaHcaMH ocyw.ecrsJIHercH a6 speMeHH. BpeMeHHOH 

npH3HaK BJIHHeT Ha UeJIH H HanpaBJieHHH ynpaBJieHHH. no speMeHHOMY 

npH3HaKy <l>HH3HCOBhlH MeHe,lJ.:>KMeHT ,lJ.eJIHTCH Ha: 

+ crparerH4eCKHH MeHe,ZJ.)I{MeHr; 

+ onepaTHBHO-T3KTH4eCKHH MeHe,lJ.)I{MeHT. 

CTpaTeruqecKHH ciJuuaHCOBbiH MeHe.IJ.JKMeHT npencrasJIHer co-

6oft ynpasJieHHe HHBeCTHUHHMH. 0H CBH3aH C pea:IIH33UHeH Bb!OpaHHOH 

crparerH4eCKOH ueJIH. 

CrparemtJeCKHH <PHHaHCOBhiH MeHeJJ.)I{MeHr npeJJ.noJiaraer npe)I{JJ.e 

scero: 

+ <l>HHaHCOBYIO OUeHKY npoeKTOB BJIO)I{eHHH KanHTaJia; 

+ or6op KpHtepHeB npHHHTHH HHBecTHUHOHHbiX peiiJeHHH; 

+ Bb!OOp H3HOOJiee onTHM3JlbHOfO BapHaHta BJIO)I{eHHH KanHTaJia; 

+ onpeJJ.eJieHHe HCT04HHKa <l>HHaHCHpOB8HHH . 

OueHKa HHBecTHUHH npoH3BOJJ.HTCH c noMOlll.hJO pa3JIH4HhiX KpHTe

pHeB , KOTOpbie MoryT Ob!Th C3Mb!MH MHOf006pa3HbiMH . . 

HanpHMep.; KamnaJI BhifOJJ.HO BKJiaJJ.biBaTh, ecJIH: 

+ npK6b!Jlb OT BJIO)I{eHHH KanHTaJia B npoeKT npeBbiiiJaeT npHOblJib 

OT ,lJ.ell03HTa; 

+ peHTa6eJibHOCTh HHBeCTHUHH npeBbiUJaer yposeHh HHcfJJIHUHH; 

+ peHra6eJibHOCTh ,lJ.3HHOf0 npoeKTa C ylJ:eTOM cpaKTOpa BpeMeHH 

Bblllle, 4eM peHra6eJibHOCTh Apymx npoeKTOB. 

Bee HHsecTHUHH nporeKaJOT so BpeMeH~, no3TOMY 's crparem4e

CKOM MeHe,lJ.)I{Me!iTe sa)I{HO Y4HThiBath BJIHHHHe cpaKropa speMeHH: 

BO-nepBbiX, UeHHOCTh ,ll,eHef CO speMeHeM ·cHH)I{aeTcSI; BO·BTOpb!X, 4eM 

npo,ZJ.OJI)I{HTeJihHee HHBeCTHUHOHHhiH nepHOJJ., reM 6oJibiiJe creneHb <PH

HaHcosoro pHCKa . no3TOMy B CTparerH4eCKOM MeHe,lJ.)I{~eHTe lllHpOKO 

HCllOJib3YIOTCH TaKHe npHeMbl, KaK KanHTaJIH3aUHH npHObiJIH (r. e . npe

Bpaw.eHHe npHOb!JIH' B KaflHTaJI) , JJ.HCKOHTHpOBaHHe KanHTaJia KOMnayH

JJ.HHf; npHeMhl CHH)I{eHHH creneHH <j>HH3HCOBOfO pHcKa. 

OnepaTHBHO·TaKTHlJecKHii <~JuuaucoBbiH MeHe.IJ.JKMeHT npeA

crasnHeT co6oif oneparHsHoe ynpasJieHHe AeHe)I{HOH HaJIHlJ:HOCTbJO . 

. ,LleHe)I{HaH H3JIH4HOCTh Bbipa)l{aeTCH noKa3aTeJieM «K3W <t>Jioy~ (cash 

flow) H 6y,11,er paccMorpeHa n03JJ.Hee. 

136 

-..!HHaHCOBbiH MeXaHHJM 

Ynpashem-~;e ,ZJ.eHe:>t<.Hoft HaJIHtiHOCTbJO HanpasJieHo, so-nepsblx , Ha 

o6ecnelJ:eHH·e T3KOH cyMMhl HaJIHlJ:HbiX ,ZJ.eHer, KOTOpOH ·6y,ZJ.eT ,ZJ.OCT3TOtf· 

HO ,ZJ.JIH. BblnOJIHeHHH <l>HH3HCOBbiX o6H3aTeJihCTB; -BO·BTOpbiX, Ha ,li.OCTH· 

. )l{eHHe BbiCOKOH ,ZJ.OXO,li.HOCTH OT HCnOJih30B3HH51 BpeMeHHO CB060,ZJ.HbiX 

HaJIHlJ:HhiX ,ZJ.eHer B KalJ:ecrse KanHraJia . 

Moryr 6hiTh rpH ueJIH ynpasJieHHH ,ZJ.eHe)I{HOHHaJIHtfHOCThJO: 

1) yseJIHlJ:eHHe CKOpOCTH nocrynJJeHHH HaJIHtiHhiX ,ZJ.eHer; 

2) CHH)I{eHHe CKOpOCTH JJ.eHe)I{HbiX BblnJiaT; 

3) 06ecne4eiiHe M3KCHM3JlbHOH OTJJ.3lJ:H OT BJIO)I{eHHH H3JIHlJ:HbiX 

,ZJ.eHer. 

'- Jl,nH K8)1{,li.OH ueJIH cyw.ecrsyJOT csoH MeTO,ZJ.bl ynpaBJieHHH. TaK, ,ZJ.JIH 

nepBOH UeJIH - 3TO MeTO,lJ.bl, KOTOpble n03BOJIHIOT KaK MO)I{HO 6biC.Tpee 

co6paTb JJ.eHe)I{Hbie epencrsa, HanpHMep 3a cqer peaJIH3aUHH npoH3Be

,ZJ.eHHOH npO,ZJ.YKUHH (pacSoT, ycJiyr), npHMeHHH 3<l>cfJeKTHBHble cfJopMbl 

paclJ:eTOB, 33 CtieT noJiylJ:eHHH ,ZJ.eHef OT ,ZJ.e6HTOpOB H T. ,ZJ.. 

YnpasJieHHe ,ae6HropcKQH 3a,aoJIJKeHHOCThJO npe,anoJiaraer: so-nep

BbiX, ynpasJieHHe 66opatiHsaeMOCTbiO cpe,acrs s pacqerax c ueJibJO HX 

YCKOpeHHH; BO·BTOpblX, KOHTpOJib 3a He,aonyw.eHHeM Heonpas,aaHHOH 

,lJ.eQHTOpCKOH 38,n:OJI)I{eHHOCTH (T . e. 3a,lJ.OJI)I{eHHOCTH MaTepHaJibHO OT· 

BeTCTBeHHbiX JIHU no He,lJ.OCTalJ:aM, XHlll.eHHHM, 3a nopqy UeHHOCTeH 

H JJ.p . ); 8-TpeTbHX, CHH)I{eHHe cyMMbl JJ.e6HTOpCKOH 3a,aOJI)I{eHHOCTH. 

B npouecce ynpaBJieHHH 6oJibiiJoe 3HalJ:eHHe HMeJOT or6op noreHuH

aJihHbiX noKynareJieH: 1'1 Bbl6op ycJIOBHH H cpopM pactrero~ 3a rosapbi (pa-

6otbi, ycJiym). HanpHMep noJiylJ:eHHe asaHca, npeJJ.onJiaThi, 3cp<PeKTHB· 

Hb!e BH,ll,bl 3KKpeJJ.HTHBa H JJ.p. 

Or6op noKynareJieH MO)I{HO ocyw.ecrBHTb no raKHM KpHrepHHM, KaK: 

+ C06JIJO,ll,eHHe HMH B npo111JIOM nJiaTeJKHOH ,ll,HCUHOJIHHhi; 

+ COCTOHHH~ HX <l>HH3HCOBOH yCTOHlJ:HB9CTH ; 

' . • yposeHh H AHHaMHKa HX nJiare>Kecnoco6HocTH . 

Y npasJieHHe ,ll,e6HTOpCKOH 3a,lJ.OJI)I{eHHOCTbiO BKJIJ04aeT KOHTpOJib 

Ha,ll, ee npO,ll,OJI>KHTeJibHOCTbiO. JlJIH 3Toro UeJiecoo6pa3HO npOH3BO,ll,HTh 

rpynnHpOBKY ,ll,e6HTOpCKOH 3a,ll,OJI)I{eHHOCTH no cpoKaM ee B03HHKHOBe· 

HHH: JJ.O 1 MeCHUa, JJ.O 3 M:eCHUe~, JJ.O 6 MeCHUeB H T. ,lJ.. 

.LJ:JIH BhlnOJIHeHHH BTOpOH UeJIH Heo6XOJJ.HMbl MeTO,ll,hl, KOTOpble no· 

3BOJ1511QT OTCp04HTb nJiaTe)I{H, lJ:TOObl coxpaHHTb ,lJ.eHe>KHble cpe,!i.CTBa B 

o6paw.eHHH KaK MO)I{HO ,ll,OJibllle, HanpHMep HHBeCTHUHOHHhlH HaJIOfO· 

Bb!H KpeJJ.HT. 
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. )l»SI BblHOJIHeHIUI rpeTbeH UeJIH CJie)l.yer HCHOJib30BaTb MeTOJJ.ynpaB

JieHHSI KaCCOBOH H3JIH4HOCTbJO,. KOTOpbiH H03BOJISI:eT yMeHbillHTb ee JJ.O 

MHHHMyMa H, COOTBeTCTBeHHO, yseJIHtiHTb 06beM deHe>KHbiX cpeJJ.CTB 

,n.JI.H BJIO>K~HHSI B aKTHBbl, npHHOCSI:llJ.He JJ.OXOJJ.bl. 

(J)uHaHCOBblit MeHeAJKMeHT 
KaK 9AeMeHT CHCTeMbl ynpaBAeHHJI 

CZ,anaHCOBbiH MeHe)I.JKMeiiT KaK opran ynpaBJieHHR npeJJ.CTaBJI.HeT , 

co6oH annapar ynpasJieHHSI, T. e. 43CTb PYKOBOJJ.cr"Ba X03HHCTBY10lll.HM 

cy6oeKTOM; ·Ha KPYJIHblX npeJJ.npHHTHSIX H B aKUHOHepHbiX oom:eclfsax 

raKHM annaparoM ynpa8JieHHH MO>KeT 6b1Tb <I>HHaHcosaH JJ.HpeKUHH so 

rJiaBe C <I>HH3HCOBbiM JJ.HpeKTOpOM HJIH fJI3BHbiM $HH3HCOB.b1M MeHeJJ.

:>KepoM. <!>HHaHCOBa.H JJ.HpeKUH.H COCTOHT H3 pa3JIH4HbiX HOJJ.paa.!i,eJieHH~, 
cocras. KoropbiX onpeJJ.eJIHerc.H BbiCWHM opraHOM ynpaBJieHH.H xoa.HH~ . 

crsyJOUJ.ero cy6oeKTa. K 3THM noJJ.pa3JJ.eJieHHHM Moryr OTHOCHThC.H: <I>H

HaHC08biH OTJI.eJI, HJl3HOB0-3KOHOMHtieCKHH OTJJ.eJI, 6yxraJITepH.H, Jia6o

paropHH (6l<Jp0, ceKTOp) 3KOHOMH4eCKOf0 3H3J.IH33. H T. Jl. . .UHpel<llH.H H 

Ka>KJJ.oe' ee HOJJ.p33JJ.eJieHHe <I>YHKUHOHHpYIOT Ha OCHOBe floJIO>KeHH.H 0 

<I>HHaHcpsoii JJ.RpeKUHH HJIH noJJ.paaJJ.eJieHHH. DoJIO)KeHHe BKJI!Otiaer B 

ce6H o6lu,He MOMeHTbl OpraHH33UHH JI.HpeKUHH, ~e 33JJ.a4H, crpyKrypy, 

<I>YHKUHH', B33HMOOTHOllleHHH C JJ.pyrHMH HOJJ.p33JJ.eJiej:IHHMH (JJ.HpeKUHH

MH) H cJiy>K6aMH Xp3.HHCTBYJOUJ.ero cy6oeKra, npaso H OTBeTCTBeH-

f!OCTb JI.HpeKUHH. . 
, _QCHOBHbie <I>YHKUHH 4JHH3HCOBOH JJ.HpeKUHH CJieJJ.yiOUJ.He: 

t onpeJJ.eJieHHe uem;~ qiHHa~cosoro pa3BHTHH xo3HHCTByJOUJ.er~ 
cy6oeKra; · 

t pa3pa60TKa <I>HH3HCOBOH CTpaTefHH H <I>HHaHCOBOH nporpaMMbi 

pa3BHTH.H X03HHCTBYIOUJ.ero cy6oeKTa H ero HOJI.p33JJ.eJieHHH; . 

t onpeJJ.eJieHHe HHBeCTJ1UHOHHOH HOJIHTHKH; 

t paap'a60TK3 KpeJJ.HTHOH -flOJIHTHKH; 

+ ycTaHosJieHHe cMeTbl pacxo.nos <I>HH3liCOBbiX pecypcos Jl.JIH scex 

noJJ.paaJJ.eJieHHH X03HikTBYJOUJ.ero cy6oeKTa; 

. + p~~pa6orKa nnaHa JJ.eHe)f{HbiX noToKoB, <t>nHaHcoBbiX n.naHOB xo-

3f!HCTBYJOUlero. cy6'heKTa H ero noJJ.pa3JJ.eJiemtii; 

+ YlJ3CTHe B paapa60TKe 6H3HeC-nJiaHa X03HHCTBYIOlll.ero cy6oeKT.a; . 
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<l>HHaHCOBbiH MCXaHH3M 

· t ooecneqeHHe <I>HH3HCOBOH JJ.eHTeJibHOCTH . (HCHOJib30B3HHe )l,e

He>KHDIX cpe,nCTB, noJiyqeHHe npH6biJIH H T. n.) X03.HHCTByiOUJ.efO 

cy6oeKra H era no.npa3)l.eJieHHH; 

+ ocyw.ecrs.JieHHe JJ.eHe>KHbiX pacqeros c nocrasmH:KaMH, noKym1-

reJI.HMH H T. Jl..; 

+ ocyw.eCTBJieHHe CTpaXOB3HHSI OT KOMMeptieCKHX pHCKOB, 33JIOfO

BbiX, TpaCTOBbiX, JIH3HHf0BbiX H .npyrHX <I>HH3HCOBblX onepaUHH; 

t Be.neHHe oyxraJITepcKOfO H CT8THCTH4eCKOfO yqera B o6JiaCTH 

<I>HHaHCOB, COCT3BJieHHe oyxraJITepcKoro 6aJiaHca X03SI,HCTBYIO

lll.ero cy6beKra; 

.. · + 8tlaJIH3 ' <I>HR8HCOBOH JJ.e.HTeJibHOCTH X03f!HCTBYJOlll.ero cy6oeKTa 

. H ero no.11.pa3.neneHHij . · 

B ynpaBJieHHH <I>HHaHcoaoii .nesiTeJibHOCTbJO KJIJOqesoii <t>Hrypoii .HB~ 

.ruie-rc.H ¢1UiaHCOBbiH MeHe.ll)l(ep. Ha KpynHblX npeJJ.npHf!TH.HX H aKUHO

nepHbiX o6w.ecrsax uenecooopaaHo <t>opMHposaTb rpynny <I>HHaHcOBbiX 

MeHeJJ.>Ke.pOI3, 3a Ka)f(JJ.biM H3 KOTOpbiX 33KpenJIHeTCH KOHKpeTHOe Ha

npaB.neHHe pa60rbl H onpe.neneHHble o6HaareJibCTBa. Bo rJJase rpyrinbl 

CTOHT BeJJ.ylll.HH· <I>HHaHCOBbiH MeHeJJ.>Kep (JIHJ!.MeHeJJ.>Kep). ,lle.HTeJib

HOCTb <I>HHaHCOBOfO MeHeJJ.>Kepa perJiaMeHTHpyeTCH ero Jl.<)JI>KHOCTHOH 

HHCTpyKUHeH, BKJIIOtJaJOUJ.eH B ce6H H KBaJIH<I>HK8UHOHHYIO xapaKT~pH
CTHKY <I>HHaHcosoro MeHeJJ.>Kepa. 

<l>HH3HCOBbiH MeHeJJ.>Kep, KaK npaBHJIO, HBJI.HeTC.H HaeMHbi·M pa6oT'

HHKOM, KOTOpbiH npHBJiei{aeTCH K ynpasJJeHtJeCKOH JJ.e.HTeJibHOCTH no 

KOHTpaKTy. KaK BbiCWHH CJIY>K3lll.HH, KpOMe 3apa60THOH HJI3Tbl OH MO~ 

>KeT nonyqaT,b B03Harpa:>KJJ.eHHe s BH.ne npoueHra or npH6bl.iJH. TaKoe 

soaHarpa>K,lleHHe Ha3b1Baerc.H TaHT&eMa. PaaMep raHTbeMbl onpeJJ.eJIH-
' . eTCH BbiCWHM opraHOM ynpaBJieHH.H X03HHCTBYJOUJ.efO cy6beKTa. 

(J)uu~ucooblit MeneAJKMeuT · KaK OAHa u3 <l>opM 
npeADPHHHM~'i'eAbCKoit AesiTeAhHOCTH 

ci»HHaHCOBbiH MeHeAJKMeHT KaK cJ>opMa npe)I.OpHHHM~ITeJibCKOH 
)l.eSJTeJibHOCTH 03HaqaeT, liTO ynpasJieHHe qiHHaHCOBOH JJ.e.HteJibHO

CTbiO He· MO>KeT 6blTb 4HCTO 6IOpoKpaTHtieCKHM, aJJ.MHHHCTpltTHBHbiM 

aKTOM. Pe% H.neT o TBoptiecl<oii JJ.e.HTeJJbl:tOCTH, KOTopaSI aKTHBHO pea

rHpyeT Ha H3MeHeHHH, npOHCXO;Il.Hlll.He B OKpy>KaiOUJ.eH cpeJJ.e . <f>HfiaH-
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rAaBa 5 

cosblif MeHe.li.>KM,eHT KaK !l>opMa npe.unpHHHMateJibCTBa npe..nnonaraer 

HCll0Jib30B3HHe Hay'l!HbiX OCHOB nJiaHHpOBaHHfl H ynpaBJieHHfl, !i>HH3H· 

COBOfO aHaJIH3a, HOBOBBe.lleHHfl (HHHOBaiJ,HH) . 

KaK !l>opMa npe.unpHHHMarenbcrsa !l>HHaHCOBbiH MeHe.ll>KMeHr MO

>Ker 6b1Tb Bbi.IleJieH B CaMOCTOS!TeJibHbiH BH.Il JleHTeJibHOCTH. 3Ty ..neH

TeJibHOCTb BblnOJIHfiiOT KaK npo!l>eCCHOH3JibHble MeHe.U>Kepbl, TaK H !l>H

HaHCOBbie HHCTHTYTbi (XOJIJlHHfOBbJe KOMnaHHH, TpaCTOBble KOMnaHHH 

H ..np.). CylllHOCTb !l>HHaHcosoro MeHe.ll>KMeHra KaK !l>opMbi npe..nnpHHH

Marenhcrsa Bblpa>KaercH a o6MeHe: · 

,ll,eHbrl1 Ycnyrn 4>11HaHcoaoro - ,ll,eHbrl1 
MeHe,Q:«MeHTa - C npl1pOCTOM 

Ccpepoli npHJIO>KeHHH q>HHaHcosoro MeHe.U>KMeHra HBJIHercH t/Ju
HaHCOBbtU pbtHOK. Ha q>HHaHcosoM pbiHKe npoHBJIHIOTCH 3KOHOMHlJe

CKHe OTHOllleHHfl Me>K.li.Y npOJl3BIJ,3MH H noKynateJIHMH cpHHaHCOBbiX 

(.n.eHe>KHbiX) pecypcoB H HHBeCTHUHOHHbiX UeHHOCTeH, Me>K.UY HX CTO

HMOCTbiO H norpe6HTeJibHOH CTOHMOCTbiO. ¢yHKUHOHHpOB3HHe cpHH3H

COBOfO pblHKa · C03.ll.aeT OCHOBY JlJHI npe.unpHHHMaTeJibCTBa B 06JlaCTH 

ynpaBJieHHfl .li.BH>KeHHeM cpHHaHCOBbiX pecypcoB H q>HHaHCOBbiMH OTHO· 

WeHHfiMH . 3cpq>eKTHBHOCTb npHMeHeHHfl cpHH3HCOBOfO MeHe,D)KMeHTa 

.li.OCTHraeTCfl TOJibKO B KOMnJieKCHOH YBH3Ke C cpyHKUHOHHpOB3HHeM, 

.ll.eHCTBHfiMH MeTOJlOB H pb1'l!3fOB cpHHaHCOBOrO MeXaHH3Ma. • 

Jl106oe ynpasJieHHe ocymecTBJIHeTcH c noMOlllbiO npue.Mos ynpaB

A.eHuR. 

DpHeM ynpaaneHBB npe.n.craBJIReT co6oif cnoco6 ynpasJIHIOIUero 

B03Jl.eJfCTBHSI Ha o6beKT ynpaBJief:IHSI, npeJI.H33HalJeHHbiH JlJIH Jl.OCTH)f(e

HHH KOHKpeTHOH IJ,eJIH B KOHKpenioif X03HHCTBeHHOH CHTyaUHH B KOHK· 

peTHhlH cpoK. 

B npaKTHKe <j>HHaHcosoro MeHeJI.>KMeHra HcnoJib3YIOTCH pa3JIHlJHble 

npHeMbl ynpaBJieHHH <j>HH3HC3MH. 

06IUHM CO.Ilep>KaHHeM BCeX npHeMOB $HHaHCOBOfO MeHe,D)KMeHTa 

fiBJISieTCfl ynpaBJIHIOIUee B03.ll.eHCTBHe .n.eHe>KHblX OTHOWeHHH Ha KOHK· 

peTHblH lj>HH3HCOBblH aKTHB H Ha JI.eHe>KHbiH noTOK B ueJIOM. 

3cp{/JeKmUBHOCmb cpU1taHCOB020 MeHe031CMeHma BO MHOfOM onpe~ 
.n.eJISletcSI KJI3CCH<j>HK3UHeH ero npHeMOB. 

KJiaCCH<j>HKaUHSI npHeMOB q>HH3HCOBOfO .MeHe,D)KMeHTa npe.n.craB- . 

JIHeT co6oi'f pacnpeJI.eJieHHe npHeMoB Ha KOHKpeTHble rpynnbl no onpe

.neneHHhiM npH3HaKaM .li.JIH ..nocTH>KeiAlSl nocrasJieHHbiX uenefl . 
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<l>HH8HCOBb/H MCX8H113M 

Hay'l!Ho o6ocHOBaHHaH KJiaccH!l>HKaiJ,Hfl npHeMOB q>HHaHco;oro Me

He.ZVKMeHra n03BOJifleT tteTKO onpe.lleJIHTb MeCTO Ka>K.IlOfO npHeMa B HX 

o6JlleH CHCTeMe H Bb16patb HaH60Jiee 3cpq>eKTHBHblH npHeM .li.Jifl JlOCTH

>KeHHfl .uaHHoif uenH B onpe.ueneHHbiH cpoK . 

npH3HaKOM KJiaCCH!i>HK3UHH Moryr CJIY>KHTb, HanpHMep, HanpaBJie

HHfl .n.eifCTBHfl npHeMa (pHC . 25). 

\ . 
Puc. 25. KnaccHQ>HKat.tiiiA npHeMoe Q>HHaHcoeoro MeHeA)I(MeHra ./ 

>'~/ 
UpueMhl ~unancoooro MeHCA}KMenTa 

no HanpaBJieHHSIM .n.eHCTBHfl npHeMbl q>HH3HCOBOro MeHe.li.>KMeHTa MO>K· 

HO CBeCTH B qeTbipe rpynnhl (pHC. 26): 

1) np}\eMbl, HanpasJieHHble Ha nepeso.n .n.eHe>KHhiX cpe.n.crs; 

2) npHeMbl, HanpasJieHH!xe Ha nepeMeiUeHHe Kamnana .llJISI ero npH

pocra; 

3) npHeMbl, HOCHUJ.Ife cneKyJISITHBHbiH xapaKrep (cneKyJIHTHBHble 

onepauHH); 

4) npHeMbi, Hanpaa.lieHHble Ha coxpaHeHHe cnoco6HOCTH KanHTaJia 

npHilOCHTb BblCOKJfH .IJ.OXO.ll.. 

DpHeMbl no nepeso.ny JI.eHe>KHbiX cpe..ncra 03Ha'iaiOr npHeMbl, casr-

33HHble C pacqeraMH 33 KynJieHHble TOBapbl (pa60Tbl, ycJiyrH). J1x OCHO· 

BY COCT3BJISIIOT JI.eHe>KHble OTHOWeHHfl, CBSI3aHHbie C KynJieH-npoJI.a>KeH 

3THX TOBapoB. 

nepeMeiUemte KanHTaJia .llJifl ero npHpOCTa - 3TO UHBeCmUU,UOH

HaJI. CQeJLKa, CBSI33HH3fl, KaK npaBHJIO, C .li.OJirocpolJHbiM BJIO:>KeHHeM 
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MHKaCCO 

rp8HC4>ePT 

3KK8yn1Hr 

6eH'IM8PKMHr 

$HH8HC0Bb1K . 

Kpep,HT 

$11PM9HHbiH 

!Cp9A11T 

. <t>artopHHr 

<1><>P<t>eTMPOBaHI18 

no OTKPbiTOMY 

C'l8T)' 

lq)eAHT 

ar;uenTHbiM KPe.QMT 

OBeJlAPSQ>T 

T088HHe 

npoueHTHbl~ 
ap6MTpaJK 

cneK)'nRI.U'IJ'I 

ni4A3 aHA nera · 

Merannos 

P,HBepcHcj)HKa~ 

ni1MHTMPOBaH149 

npHo6peTf3HH8 

AOnOnHHT8nbHOi:t 

14HcpopM94MH 

osbl6ope 

HH8 

PMC• .26 • . KnaccH<f>HKaU,HR npHeMOB Q>HH8ticoaoro MeHe~MeHTa 
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KanHTana. ITo3TOMY npHeMbl, HanpaaneHHI:ile Ha nepeMeJ.UeHHe KanH
rana , npe.a.cras.iiSIIOT <:<i6oli cnoco6bl ocymecTBJieHHH npHpocn noro 
KanHTana, cnoco6bl nonyqeHHH .LioxoJJ.a Ha 3ToT KanHran a q,opMe ero 

·npHpocTa. 
CneKyJtJl.muaH.aR onepaliUR ecTb KparKocpotiHaH c.nenK'a no no~ 

o/IY"H~HH!Pn.pH6biJIH 8 BHJJ.e P<!3HHU:bl B U:eHaX (Kypcax) noKynKH H npo
,h.a>KH, pa3HHU:bl B npoueHTaX, 83SITbiX B3aHMbl H OT,llaHHbiX B I<.pe,llHT, 
J-1 T. n. 
. npHeMbl, ijanpaBJieHHble Ha COXpaHeHHe cnoco6HOCTH KanHTana 
npHHOCHTb BDICOKHH .llOXO.ll, np~cTaBJI!IIOT co6oif npHe,Mbl ynpaBJieHH$1 
,lJ.BH>KeHHeM KanHTaJia B ycJIOBHHX pHCKa H Heonpe,lleJieHHOCTH X03HH~· 
CTFteHHOH CHTyaQHH. 

ITpoQecc ynpaBJieHHSl . K3flHTaJIOM oxapaKTepH3yeM Ha CJle,llyiOJ.UHX 
npHMepax ( ra6n. 2). 

Ta6Autta 2 

XapaKTepucTHKa npou;ecca ynpauneHHH KanHTaJioJiol 
Ha OT,lJ.eJIJ.HWX npHMepaX 

CrparerHH ynpasJJeHHH 
TaKTHKa ynpauneaaa 

l.{eJJJ. ynpaaJJeHHH 
(aanpasJJeHHH H cnoco6 

(npHeMII!l . · 
HCDOJib30B8HHH · 

ynpasneHHs) 
cpe_o:cTB) 

I. YnpaBAeHue ICanumaAbHbiMu BAO:JtCeHURMU ( unBecmu~UilMU) 

1. CH!OKeHHe epoKa 1.1. Bb16op omHMaJJb~oro 1.1 .1. TiporH03Hposa~He 
OKynaeMOeTH BapHaHT3 K3nHT3JibHbiX H nJI3HHp083HHe 

K3nll:T3JibHbiX BJIO>KeHHH BJIO>KCHHH 1.1.2. )lHeKOH'I"HpOB.liillte 

(HHBeeTHUHOHHOfO J .1.3 . .ll_Hsepei-UpHK3UHSI 

npoeKTa) 

1_.2. CoKpauteHHe epoKos 1.2.1. CeTesoe 

CTpOHTeJlbHOfO 06beKTa· nJI3HJiPOB3HHe 

2. iloBbiWeHHe ypOBHSI 2.1. YseJIHtfeHHe 2.1.1 . Poer Bb!PYtfKH 

peHTa6eJibHOeTH peHTa6eJibHOeTH (eM. M 3.1) 
KanHTaJia (HopMbl peaJIH33UitH npO.ltYKUHH 2.1.2. CHH>KeHHe ypoB!tSI 

npH6biJIHHaBJIO>KeHH~H ce6eCTOHMOeTH 

KanH-ran) npoH3BO.l{eTB3 H 

H311..eD>KeK o6_nau.teHHll 
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<l>KHaHCOB~H MeXaHK3M 

'· CTpaTerHH ynpaaneuuK'· 

U.enb ynpaaneHHH 
(uanpaaneHHH H cnoco6 TaKTHKay~paaneau9 

HCD0Jib3088HHH (npneMbi ynpaBneHHH) 

cpe.l(CTB) 

2.2. YseJIH'JeHHe 2.2 .1. PoeT Bhlpy4KH 

<j>OH.D.OOT.l134H OCHOBHhiX 

~OHAOB 
2.2.2. 3<j><fleKTHBHOe 

CTpaTerHJI ynpaBJJeHHH 

ll.enb ynpaBJJeHHH 
(uanpaBJJeHHH H cnoco6 TaKTHKa ynpaaneHHH 

HCOOJlb30BaHHH (npHeMwynpaBJJeHHH) 

Cj)e)J.CTBl 

3.1.2. KoHrpoJib 33 

HeJionyme HHeM 

H€0Up38.!1.3HH0fl 

)le6HTOpcKOH 
HcnOJib30B3HHe 33)10JI)IIe HHOCTH 
OT.!l.eJibHbiX 811.!1.08 

o6opyD.OB3HHH,nJIOUlaD.e~ 

II T. n . 

3.2. YMeHbiUeHI!e cyMMbl 3.2.1. CHHlKeHHe 

060pOTHbiX cpe.!I.CTB Ae6HTOpCKOH 

' 2.2.3. 3aMeHa 4'H3H4eCKH 
3a.l!..OJilKe HHOCTH 

3.2 .2. CHHlKeHHe 
H3HOWeHHOf0 H MOpaJJbHO 

' T083pHb1X 33fi3·COB 
ycrapeswero 

o6opy.11.osaHHH Ha 6onee 3.2 .3 . YMeHbWeHHe 

COI!£.eMeHHOe ocTaTKa ileHer B Kacce H B· 

2.3. YsenH4eHHe 2.3 .1. J?:ocr shlpy4KH 

J <f>OH.l100T)l,34H 

HeHCfiOJib30B3HHbiX 

.neHelKHbiX~OH.!1.3X 

HeMarepHaJibHb!X 3KTHBOB 

2.3.2. 3<fl<fleKTHBHOe 

HCOOJib30BaHHe 

OT)leJibHhiX BH.llOB 

HeMaTepH3JibHhiX 3KTHBOB 

2.3.3 . 3aMeHa ycTpeB-WHX 

BH.!I.OB HeMaTepH 3JibHbiX 

' 3KTHBOB H3 6oJiee 

npH6biJibHbre 

2A. YcKopeHHe CMOTpH N~3 

060pa4HBaeMOCTH 

060pOTHbiX cpe.llCTB 

II. YnpaBAeliue o6opa<tuBae.M.ocmu o6opomlibt.M.u cpeacmea.M.u 

3. YcKopeHHe 3.1. YseJIH'JefJHe Bblpyl!KH H 3.1 .1. 3<l!!j>eKTHBHble / 

o6opa4HBaeMOCTH .ll.PYrHX .ll.eHe)f(HbiX !j>opMb! pac4eros 

o6opOTHblX cpe.ACTB nocTynneHHii .. 
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5.3. CI>MHAHCOBhiA PUC)( M CllOCOBhl 
CHM.IKEHI1.SI EfO CTEllEHM 

Pa3HOBHAHOCTH <Puuaucoablx pucKoa H cnoco6bl 
ux pac'leTa 

CJ)HHaHCOBWH pHCK - .9TO onaCHOCTb norepb KaKHX·JIH60 .zteHe>KHbiX 
cpe.ncrs, HJiH HX; ne.nonoJiyt~eHHe. PHCKH 6biBaJOr ~ucmbte u cneKyAR· 
mUBH.ble. 4HCTble pHCKH 03HatlaJOT B03MO>KHOCTb noJiyt~eHHH y6biTKOn : 

HJIH HyJiesoro peayJibraia~ CneKyJIHTHBHbie pHCKH Bhlpa>KaJOTCH s sepo

HTHOCTH llOJiygeHHH KaK AOJIO>KHTeJibHOrO, TaK H OTpHUaTeJibHOrO pe· 
ayJibTara. 

· K cneKyJIHTHBI:IhiM pHcKaM orHOCHTCH H $HHaHCOBbie pHCKH. 

C/>UH.aH.COBblU pUCK, KaK H JIJ060H pHCK, HMeer MaTeMaTHtleCKH Bbl· 

pa>KeHHYJO aepos:~rnocrh uacrynJieHHH norepH, Koropas:~ onHpaercs:~ ua 
CTaTHCTHl{eCKHe ,naHHble H MO)KeT 6b1Tb paCC4HTaHa C ,l{OCTaT04HO Bbl•. 

COKOH TOtiHOCTb!O. 4ro6bl KOJIHtleCTBeHHO onpe,neJIHTb seJIHtiHHY ipH· 

HaHCOBpfO pHCKa, He06XOAHMO 3HaTb BCe B03MO>KHble DOCJieACTBHH Ka· 

KOrO~HH6y,nb OTAeJibHOro AeHCTBHH H BepOHTHOCTb CaMHX DOCJieACTBHH. 

BepoHTHOCTh oanat~aer B03MO>KHOCTh noJiyt~eHHH onpe,neJieHHoro pe

ayJibTara . npHMeHHTeJibHO K .9KOHOMH4eCKHM 3a,natlaM MeTOAbl reopHH 

BepOSlTHOCTH CBOASlTCH K onpe,neJieHHJO 3HatleHHH BepOHTHOCTH Ha· 

CTynJieHHH C06biTHH H K Bbl6opy H3 B03MO)f{Hb!X C06b!THH CaMoro n·pe,n· 

A04THTeJibHOrO HCXOAH H3 HaH60JibWeH .BeJIH4HHbl MaTeMaTHtleCKOrO 

O)KH,naHHSl. H~;~aqe rosopH, MareMaTHIJecKoe O)KH,naHHe KaKoro-JIH6o 

co6biTHH paauo a6coJIJOTHOH seJIHIJHHe .9Toro co6biTHH, yMHO)KeHHOH · 
Ha BepOHTHOCTb ero HacrynJieHHSl. 

np1.1Mep 

HMeJOTCH .nsa sapHaHra BJio>KeHHH KanHraJia. Ycrauosneuo, t~ro npH 

BJIO)KeHHH KanHrana B MeponpHSlTHe A nonyiJeHHe npH6biJIH s cyMMe 

15 Thlc . py6. HMeer sepoHTHOCTh 0,6; s MeponpHHTHe B nonyqenHe 

npH6biJIH s cyMMe 20 Thic. py6. - 0,4 . Tor.na o>KH,naeMoe nonyqenHe 
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<I>HHBHCOBbiH MeXBI;JH3M 

npH6biJIH OT BJIO>KeHHSI KanHTaJia ( T. e. MaTeMaTHtleCKOe O>ltHAaHHe) 

cocTaBHT: 

no MeponpHHTHJO A- 9 TbiC. py6. (15x 0 ,6); 

no MeponpHSITHJO B- 8 TbiC. py6. (20x 0,4). 

BepoHTHOCTb HacTynneHHH co6biTHH MO)KeT 6biTb onpe.neJieHa 

06'beKTHBHbiM MeToAOM HJIH cy6'beKTHBHbiM. 06'beKTHBHbiH MeTOA on-
. . ~ . 

pe,neJieHHH sepOHTHOCTH OCHOBaH Ha BbltiHCJieHHH tlaCTOTbl, C KOTOpOH 

npoHcxo,nHT .nanuoe co6biTHe. HanpHMep, ecJIH HasecTHo, tJ:To npH BJIO· 

)KeHHH KanHTaJia B KaKOe·JIH60 MeponpHHTHe npH6biJib B cyMMe 15 TP!C. 

py6. 6bi.Jla noJiyt~e,Ha B 120 CJiyt~aHX H3 200, T() BepOHTHOCTb noJiyqeiniH 

TaKoH npR6b!JIH cocTaBJIHeT 0,6 (120 : 200) . . 

Cy6'beKTHBHbiH MeTOA qnpe,neJieHHH sepOHTHOCTH OCHOBaH Ha HC· 

llOJib30BaJIHH cy6'beKTHBHblX KpRTepHeB, KOTOpble OCHOBbiBaiOTCH Ha 

paaJIH4HbiX npe.nnoJio>KeHHHX. K TaKHM npe.nnoJio)KeHHHM MoryT OTH()· 

CHTbCH cy>K.neHHe oueHHBaJOmero, ero JIH4HbiH on biT~ ouenKa .9KcnepTa, 

MHeHHe ¢Hnaucoaoro KOHCYJibTaHTa H T. n . Kor.na sepoHTHOCTb onpe

,neJIHeTCSf cy6'beKTHBHO, TO pa3Hble JIJOAH MoryT ycTaHaBJIHBaTb pa3Hble 

ee anatteHHH AJIH o.D.H6ro H Toro )Ke co6biTHH H TaKHM o6paaoM .nenaTb 

pa3JIH4Hb1H Bb16op. 

BeJIH4HHa pHCKa, HJIH CTeneHb pHCKa, H3MepHeTCH ABYMH KPHTepHH· 

MH : cpe,nuee O)Kij,l{aeMoe 3HatleHHe; ·KOJie6JieMOCTb (H3MeH4HBOCTb) 803· 

MO)f{Horo peayJibTaTa. 

CpeaH.ee o:HCuaaeMoe 3H.al/.eH.ue - .9TO TO anat~eHHe -aeJIH4HHhl, co-

6biTHH, KoTopoe css:~aano c Heonpe.neneHHOH CHTyau.HeH. Cpe.nnee O)KH· 

.naeMoe anat~eHHe HBJIHeTCSI cpe,nuesaseweHHbiM .,nJIH scex soaMO>KHblX 

peayJibTaTOB, r,ne sepOHTHOCTb Ka>K,noro peayJibTaTa HCnOJib3yeTCH B 

KatfeCTBe tlaCTOTbl HJIH seca COOTBeTCTBYJOlllero 3HatleHHH. Cpe.nnee 

O)KH,l{aeMOe 3HatleHHe H3MepSIE!T pe~yJibTaT , KOTOpbiH Mbl O)KH_naeM 8 ' 

cpe,ll,HeM. . 

HanpHMep, ecJIH H3BeCTHo, t~To npH sno>KeHHH KanHTaJta s Meponim

HTHsi A H3120 CJiyqaeB npH6biJib 12,5 TbiC. py6. 6blJia AOJIYtfeHa B 48 CJiyqa~ 

SlX (BepOHTHOCTb 0,4), npH6hlJib 20 TbiC. py6. - 8 42 CJiyttaSIX (sepOHT· 

HOCtb 0,35) H npH6biJib 12. ThlC. py6.- B 30 CJiyt~aSIX (sepOSlTHOCTb 0,25); 

ro cpe.nnee O>KH,naeMoe cocrasHrl5 ThiC. py6.: · 

12,5 X0,4 + 20x 0,35 + 12 X 0,25 = 15 TblC. py6. 
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fAasa 5 

AHanorH'·IHO 6y.neT Hati.neHo, •no npH BJIO:>KeHHH KanHTaJia B Mepo

npHHTHH J3 cpe.ZJ:HHH npH6biJih COCTaBHJia: 

15x 0,3 + 20 x0,5 + 27,5 x0,2 = 20ThiC. py6 . 

CpaBHHBaH .nse cyMMbl O:>KH.naeMoH npH6hiJIH npH BJIO:>KeHHH KanH

Tana B MeponpHHTHH A H 13, MO:>KHO c.nenaTh Bh!BO.ZJ:, liTO npH BJIO:>KeHHH B 

MeponpHHTHe A seJIHl:IHHa nonyqaeMoH npH6biJIH KOJie6neTCH OT 12,5 .no 

20 TbiC. py6. H Cpe.ZJ:HHH BeJIHt:IHHa COCT3BJIHeT 15 Th!C. py6.; B MeponpH

HTHe J3- BeJIHliHHa llOJiyqaeMOH npH6biJIH KOJie6JieTCH OT 15 .ZJ:O 27,5 TbiC . 

py6. Cpe.ZJ:HHH seJIHl:IHHa cocraBJIHeT 20 Th!C . py6 . Cpe.D.HRH aeJIHl:IHHa 

npe.ZJ:CTaBJIHeT co6oH o6o6meHHYJO KOJIHl:leCTBeHHYJO xapaKTepHCTHKY 

H He ll03BOJIHeT npHHHTb peweHHe B ll0Jlh3Y K3KOfO-JIH60 8apHaHTa BJIO~ 
:>KeHHH Kamnana. )lJIH OKOH4aTeJibHOfO npHHHTHH pellieHHH Heo6XOAHMO 

H3MepHTh KOJie6JieMOCTb noKa3aTeJieH, T. e. onpe.neJIHTb Mepy KOJie6-

, neMOCTH B03MO:>KHoro pe3yJihTaTa . Kone6JieMOCTh B03MO:>KHoro pe3yJih~ 
Tara npe.ncraBJIHeT co6oti CTeneHb OTKJIOHeJIHH O:>KH.naeMoro 3Hal:leHHSI 

OT cpe)J.HeH BeJIHl:IHHhl. )lJIH 3TOfO H3 npaKTHKe 06bil:IHO npHMeHHJOT .ZJ:Ba 

0JIH3KO CBH33HHbiX KpHTepHH: .ZJ:HCnepCHIQ H cpe.ZJ:Hee KBa.npaTHlleCKOe 

OTKJIOHeHHe. )lHcnepCHH npe.ncTaBJIHeT C060H cpe.n.Hee B3Bel1JeHHOe H3 

KBa,ll,paTOB OTKJIOHeHHH .neHCTBHTeJibHblX pe3yJibT3TOB OT cpe.ZJ:HHX O:>KH

.naeMbiX:' 

r.ne (j2; .ZJ:HCnepCHH; 

X - O>t<;H.ZJ:aeMoe 3Ha1.:1eHHe .ZJ:JIH KaR<.noro cny1.:1aH Ha6JIIO.ZJ:eHHSI; 

X - cpe.nHee o>KH.naeMoe 3Ha4eHHe; . 

n '-- l:IHCJI-o cnyqaes Ha6JIIO.ZJ:eHHSI (qacrora) . 

Cpe.nHee Ksa.npaTHl:lecKoe OTKJIOHeHHe onpe.nenHeTcH no <PopMyne 

G= 

r.ne G - KBa.npaTH1.:1ecKoe OTKJIC>HeHHe. 
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<I>HH3HCOBblH MeXaHit3M. 

OpH paBeHCTBe qacroT HMeeM qacTHhiH cnyqati : 

cz = ~)x-X)z 

n 

Cpe.nHee Kaa.npaTHt.IeCKoe OTKJIOHeHHe HBJIHeTCH HMeHOBaHHOH se

JIHl:IHHOH H yKa3hiBaeTCH B Tex :>Ke e.nHHHuax, B KaKHX H3MepHeTCS1 sapb~ 
HpYIOlllHH np~3H3K )lHcnepCHH H cpe.ZJ:Hee KBa.ZJ:paTHl:leCKOe OTKJIOHe.;_ 

HHe HBJIHIOTCSI MepaMH a6COJIJOTHOH KOJie6JieMOCTH. 

)lJIH aHaJIH3a o6bll:IHO HCfiOJib3YeTCH K03<i><i>HUHeHT sapHaUHH, OH 

npe.ZJ:CT3BJIHeT C060H QTHOIIJeHHe cpe.nHero KBa.npaTHl:leCKOFO OTKJIOHe· 

HHH .K cpe.ZJ:l{~H apH<t>MeTl:llleCKOH H llOK33biBaeT CTeneHb OTKJIOHeHHfl 

nonyqeHHbiX 3H3lleHHH: 

G 
V==XlOO, 

X 

r.ne V- K03<i><i>HUHeHT BapHaUHH , %; 

Q - cpe.D.Hee KBa.npaTHl:leCKOe OTKJIOHeHHe; 

X - cpe.nHee o>KH.naeMoe 3Hal.leHHe. 

Ko3<P<PHUHeHT sapHaUHH - OTHOCHTeJihHaH seJIHllHHa . Oo3TOMY Ha 

ero pa3Mep He OK33biB310T BJIHHHHH a6cOJIIOTHble 3H34eHH51 H3yt.IaeMoro 

llOKa3aTeJIH . C llOMOlllblO K03<i><i>HUHeHTa BapHaUHH MO:>KHO cpaBHHB3Tb 

.ZJ:a>Ke KOJie6JieMOCTb npH3H3KOB, Bbipa:>KeHHblX B pa3Hb!X e.ZJ:HHHU3X H3-

MepeHHH. Ko3<P<i>HciHeHT BapHaUHH MO:>KeT H3MeHHTbCH OT 0 .ZJ:O .100 % , 

'4eM 60JibiiJe K03<i><i>HUHeHT, TeM CHJlbHee KOJie6JieMOCTh. Y CTaHOBJieHa 

' cne.nyiOmaH Kat.IecTBeHHaH oueHKa pa3JIH'IHhiX 3Hat.IeHHH .Ko9<P<PauHeH

ra BapHaUHH1: .ZJ:O 10% .-. CJia6aH KOJie6JieMOCTb; 10-25% ....._ yMepeH

H351 KOJie6JieMOCTb; CBbiiiJe 25 % - BbiCOKaH KOJie6JieMOCTh. . 

Pact.IeT .nHcnepcHH npH BJIO:>KeHHH KanHrana B MeponpHHTHH A H J3 
npHse.neH B Ta6n. 3. . 

1 CM. P116yuuw11.T. B. 3KOHOMH4ecKaR cTaTHCTHKa : M.: 3KOHOMHKa, 1966. 
C. 71-72. I . 
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fAasa 5 

Ta6.Aut;a 3 

Paci}ey AHcnepcaa npa BJIOlKeHHH Kamll-ana B MeponpHHTHH 
A ali 

0:: 
MeponpHHTHe A MeponpHHTHe 6 

X -.... . 
Ill t:! Ill t:! :zs 0:: >< cu 0:: >< cu 

10 ~ - t:! ~ ~ - t:! ~ :r 0:: "' .:r gj .... 
0 X ,lj ...... ...... "' :X: ,lj ~ ....... -- ~ c.> ::x:c:..O >.X I~ I~ 

...... :z:C:IO >.:z: I~ I~ cu:ZS>. o:; :>:: I~ q.~JI>. c; "' ~~ c. c.>~ I "' :r 10 c. I I :r 10 c. c.>t::f I I I ::E >.X 0 Q >< >.x g Q >< o . c; c. 0 t:; c; ~ ~ 
o:; 0.. 0 >< ·~ :I: OI::JI CJIO 

. .._, 
0 1:: :zl ~.6 '-" -t:: .... X~ t:: .... 

::r~ ::r:z: 
·'· 

1 12,5 48 . -2,5 6;25 300 15,0 24 -5,0 25,00 600 

2 20,0 42 5,0 25,00 1050 20,0 40 - ' 

3 12,0 30 -3,0 9,00 270 27,5 16 7,5 56,25 900 

- -
1-fToro: X= 15 120 1620 X=20 80 rsoo 

npHMep 

Cpe.n.Hee Ksa.n.p~THtiecKoe OTKJIOHeHHe cocrasnSier npH sno>KeHHH Ka-
nHTaJia: 

8 MeponpHSITHe A 

1 s MeponpHSITHe B 

Ko3<f>!f>HllHeHT sapHallHH: 

MH MeponpHHTHH A 

AJISI MeponpHSITHH B 

' lsoo G = -- =±4,33 . . 
80 . 

±3,67 
V = --xl oo = ±24,5 % 

15 

±4,33 . 
V =·-.. -. -X1 00 = ±21,7% 

20 
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¢>HH3HCOBbiH MeXBHH3M 

· Ko3cpq)HU.HeHr sapHaQHH npH sno>KeHHH KanHrana B MeponpHSITHe B 
MeHbwe, qeM npH 8Jio>KeHHH B MeponpHSITHe A, tiro no3Bo.nSieT c.n.eJiarb 
Bb180JI, 0 npHHSITHH peweHHSI 8 noJib3Y BJIO>KeJ;IHSI KanHTaJia B MeponpHSI
THe i3. Mmt<ilo npHMeHSITb raK>Ke HecKoJibKO ynpomeHHblH Mero.n. onpe-

. .n.eneHHSI creneHH pHcKa. 
KoJIHllecTBeHHo pHCK HHsecropa xapaKrepH3yercSi oQeHKOH s~po

SITHOH BeJIHt{HHbl MaKCHMaJibHOfO H MHHHMaJibHOfO JI,OXOJI,OB. npH 3TOM 
qeM 60JibWe JI,Hana30H Me>KJJ.y 3THMH BeJIHllHHaMH npH paBHOH HX Bepo
SITHOCTH, TeM BbiWe CTeneHb pHCKa. 

Tor.n.a AJISI pacqera JJ.HCnepcHH, cpe.n.Hero Ksa.n.parHqecKoro oTKJIO
HeHHH H K03cpcpHllHeHra sapuaQHH MO>KHo ucnoJib30B<ITb cne.zi:yroruue 
cpopMyJibJ: · 

c:; ±G 
G=vG- ;V=-=-XlOO, 

X 

r.n.e . . Q2 - JI,HCnepCHSI; 

· 'P max- sepoSITHOCTb nonytieHHSI MaKCHMaJibHoro .n.oxo.n.a (npH6bi-
JIH, peHra6eJibHOCTH); 

X max- MaKCHMaJibHaSI. BeJIHt{HHa JI,OXOJI,a (npH6blJIH, peHTa6eJib- . 
_ . HOCTH); . . . . · 

X - cpeJi.HSISI O>KHJI,aeMaSI seJIHt{HHa .n.oxo.n.a (npH6biJIH, peHTa-. 
6eJibHOCTH); 

p mln-,- -BepOSITHOCTb .noJiyqeHHSI MHHHMaJibHOfO JI,OXOJI,a (npH6bl• 
JIH, peHTa6eJibHOCTH); . . . . 

X min- MHHHMaJibHaR 8eJIHt{HHa JI,OXOJI,a (npH6blJIH, peHTa6eJibHO· 
CTH); , 

0 ;___ cpe.n.Hee Ksa.n.parHqecKoe orKnoHeHHe; 

V. - K03cplf>HllHeHT 8apHal(HH. 

np~Mep 

Bb16parb HaHMeHee pHcKoBaHHbiH 8apHaHr sno>KeHHSI KanH'rana. 
DepBWH BapHaBT. npH6biJib npH cp~AHeH BeJIH''lHHe 30 TblC. py6, 

Kone6nercSI or 15 ~o 40 TbiC. py6. BepoSITHocrb nonyqeHHSI npH6blJIH s 
15 TblC. py6. paSHa 0,2 H npH6biJIH B 40 TbiC. py6. - 0,3. 
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~TOpOH BapHaHT. llp"6blJib npH cpe,ll.HeH BeJIH4HHe 25 TblC. py6. 

KOJie.6JieTCfl OT 20 ,!I.O 30 Tb!C. py6. BepOSITHOCTb riOJiy4eHJUI npH6biJIH B 

20 TbiC. py6. pasHa 0,4 H npH6biJIH •B 30 Tb!C . py6. - 0,3. llpH nepBOM 

sapH3HTe BJI01KeHHfl KariHTaJia 

G2 = 0,3(40 ~ 30)2 + 0,2(30 -15)2 = 75; 

G =Fs =±8,66; 

±8 66 ±8,66 
Y=-'-x100=±28,9% ;Y=--X100=±28,9% 

30 • 30 . 

llpH BTOpOM BapHaHTe BJIO>KeHHfl KariHTaJia 

02 = 0,3(30- 25)2 + 0,4(25- 20)2 = 17 ,5; 

G=~ =±4,18; 

± 4,18 
Y =--X100 =±16,7%. 

25 

CpasHeHHe 3Ha4eHHH K03<P<PHuHeHrOB sapHaUHH noKa3b!Baer, qro 

MeHbWaH creneHb pHcKa npHcyma sropoMy sapHaHry BJI01KeHHfl Ka

nHrana. 
<l>HHaHCOBble pHCKH pa3pewaiOrCH C llQMOlll.biO pa3JIH4HbiX cpe,n.crB 

H cnoco6os. Cpe.n.crsaMH pa3peweHHSI <PHHaHcoshiX pHcKOB HBJIHIOTCH 

HX H36e>K3HHe, y,n.ep1K3HHe, nepe,n.aqa, CHH>KeHHe creneHH. llo,n. H36e

)1{3HHeM pHCKa llOHHMaeTCfl npoCTOe yKJIOHeHHe Or MeponpHSITHfl, CBfi-

33HHOfO c pHcKOM. O,n.HaKo H36e>KaHH~ pHcKa ,n.nfl npe.n.npHHHMarenH 
3aqacry10 03H343eT OTK33 OT nony4eHHfl npM6biJIH. Y ,n.ep>KaHHe pHCKa 

no.n.pa3yMeBaer ocrasneHHe pHcKa 3a HHBecropoM, T. e. Ha ero orser

crseHHocrH. TaK, HHBecrop, BKJia.U.hiBafl seHqypHb!H Kanf!ran, 3apaHee 

ysepeH, 4TO OH MO>KeT 33 C4eT C06CTBeHHbiX cpe,n.crB llOKpblrb B03MO>K

HYIO norep10 seH4ypHoro KanHrana. llepe,!I.a4a pHCKa 03Ha4aer, 4TO HH
secrop nepe.n.aer orsercrseHHOCTh 3a <t>uHaHCOBblli pucK KoMy-ro .n.py
roMy, HanpHMep crpaxosoMy o6mecrsy. B ,n.aHHOM cnyqae nepe,n.aqa 

pHcKa npOH30WJia nyreM crpaxoBaJJHSI <PHHaHcosoro pHcKa. CHH>KeHHe 

creneHH pHcKa - coKpameHHe sepoHrHocrH H o6'beMa norepb. flpH 
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<l>HH3HCOBbiH Mexamt3M • 

Bbi60pe KOHKpeTHOfO cpe,n.CTBa pa3pellleHHfl <!>HHaHCOBOfO pHcKa HHBe~ . 
CTOp ,1lOJI1KeH HCXO,!I.HTb H3 CJie,n.yiOlUHX npHHUHriOB: 

1) HeJih3fl pHCKOBaTb 6oJtbllle, 4eM 3TO M01KeT f103BOJIHTb C06CTBeH-

HbiH KaHHTaJI; 

2) Ha,!I.O ,n.yMaTb 0 riOCJie,!I.CTBHfiX pHCKa; 

3) IieJib3fl pHCKOB3Tb MHOfHM pa,n.H MaJIOfO. 

PeaJIH3aUHfl nepsoro npHHUHna 03Ha4aer, 4TO, npe11<,n.e 4eM BKJia,n.bl
sarh J{anHTaJI, HHBecrop ,n.OJI1KeH: 

+ onpe,n.eJIHTb M3KCMM3JlbHO B03MO>KHbiH 06'beM y6hiTKa f19 ,!I.3HHO-
MY pHcKy; · 

+ conocraBHTh ero c o6o·eMoM BKJI3.ll.hiBaeMoro KanHrana; 

+ COriOCT3BMTb ero CO BCeMH C06CTBeHHbiMH <!>HH3HCOBbiMH pecyp
CaMH H onpenenHTb, He npHse.n.er JIH norepH 3Tbro KanHrana K 

. / 
6aHKporcrsy HHBecropa. • · 

llpH nopr<t>eJibHbiX HHBeCrHUHfiX, r. e. npH noKynKe UeHHbiX 6yMar, 
KOrOpble M01KHO npo,n.arb Ha BrOpH4HOM pb!HKe, 06'beM Y<?birKa 06bi4HO 
MeHbllle cyMMbl 3arpa4eHHoro KanHTaJia. CoorHoweHHe .MaKCHMaJihHO 

B03MO>KHoro o6'beMa y6hlTKa i 06'beMa co6crseHHhiX <PHHaHCOBhiX pecyp
cos HHBecropa npe.n.craBJIHer co6oH creneHh pHcKa, se.n.ymero K 6aHK

porcrsy. 0Ha H3MepHerCfl C llOMOll.lbiO K03<l><PHUHeHra pHCKa: 

y 
K =-· p c 

r.n.e KP- Ka3<P<PffUHeHr pHcKa; 

Y - M3KCHM3JlbHO B03M01KH3fl CYMMa y6blrKa, py6.; 

C - o6'beM co6crseHHbiX <PHHaHCOBbiX pecyp~os cy4eTOM T04-
. Ho H3BeqHhlX nocrynneHHH cpe.n.crs, py6. 

Hccne.n.osa.HH~ pHcKosaHHhlX MeponpHHTHH, npose.n.eHHbiX asro• 
paM, fl03BOJifleT c,n.eJiarb Bb!BO,!I., 4TO OllTHM3JlbHblH K03<P<PHUHeHr pHCKa 

cocraBJif!er 0,3,a K03<l><l>HUHeHr pHCKa, Be,n.ylli.HH K 6aHKporcrsy HHBe-
CTOpa, - 0, 7 M 6onee.. · 

PeaJIH33UMfl sroporo npHHUHna rpe6yer, 4T06bl HHBecrop, 3Hafl MaK
CHMaJibHO 803MO>KHYIO· BeJIM4HHY y6blrKa, onpe,n.eJIHJI 6b!, K 4eMy OHa M~ 
11<eT rrpMBeCrH, K3KOBa BepOHTHOCTb pHCKa, M npHHfiJI 6bi pellleHHe b6 
orKa3e or pHCKa (T. e. OT MeponpHHrMH), 0 npHHSITHH pHCKa Ha CBOIO OT
sercrBeHHOCTb HJIH 0 nepe,n.aqe pHCKa Ha OTBercrBeHHOCTh,n.pyroMy JIHUy. 
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fABBa 5 

,lleHCTBHe TpeThero npHHUH!la 6co6eHHO .s:!pKO npORBJIReTC.sl npH ne· 

peJI.atie !pHHaHcosoro pHcKa. B 3TOM cJtyttae oH 03HaqaeT; 4TO HHBecrop . 

JI.OJI>I<eH onpeJI.eJIHTh npHeMJieMOe )lJlH Hero COOTHOWeHHe Me>I<JI.Y CTpa· 

xosoH: npeMHeH H crpaxosoii cyMMOH . 

CT\)3XOB3HHC OT 803MO)I{HbiX pHCKOB. 

AHBCPCH~HK3~HSI 

CTpaxoaaR npeMHR, HJIH crpaxosolf B3HOc, 3TO nnara 3a cTpaxosoii 

pHcK crpaxosarenH cTpaxosiUHKy. CmpaxoBaR cyMMa - ~To JleHe>l<· 

HaSI cyMMa, Ha KOTopyJO 3acTpaXOB8Hbl MaTepHaJibHJ:>Ie UeHHOCTH (HJIH 

rpa)t(JlaHeKaR oTaercTseHHOCTh, }f{H3Hb H 3JI.Oposbe. cTpaxosare~H). 
PncK He JlOJI>I<eH 6b1Tb yJlep)KaH, T. e. HHBeuop He JI.OJI}f{eH npHHHMaTb 

Ha ce6H pHCK, eCJIH pa3Mep y6hiTK3 OTHOCHTeJibHO BeJIHK !10 cpaBHeHHIO 

c 3KOHOMHeH Ha crpaXOBbiX B3HOC3X. ,li..nH CHH>I<eHHH CTeneHH !pHH3H· 

COBOfO pHCKa npHMeHRIOTCR pa3JIH4Hble cnoco6bl: JI.HBepcH$HK<H.\HSI, 

np1io6peTeHHe JI.O!lOJIHHTeJibHOH HH!tJOpM3UHH 0 BbJ6ope H pe3yJibTaTax, 

JIHMHTHposaHHe, cTpaxosaHHe H JI.p. . 
, ,llHBepcHcpHK3UHH HnJIHeTCH HaH6oilee o6oCHOBaHHbiM H OTHOCH· 

reJibHO MeHee H3JI.ep)t{KOeMKHM C!10C060M CHH>I<eHHH CTeneHH cpHH3H· 

cosoro pncKa. 
)lHBepcH~HK3~HR - :no pacceHBaHHe HHBe~THUHOHHOfO pHCKa, . 

T. e. pacppeJI.eJieHHe HHBeCTHpyeMbiX cpeJI.CTB Me}f{Jly pa3JIH4Hb1MH 

q6oeKTaMH BJIO)l(eHHH, KOTOpble HenocpeJI.CTBeHHO He CB.s13aHbl Me)KJI.y 

~o6oH. Ha npHHUHne JI.HBepcH!pHKaUHH 6a3HpyercH ,llesiTeJibHOCTb HH

secTHUHOHHhiX qJOHJI.OB, KOTOpble npo)la!OT KJIHeHTaM CBOH aKUHH, a !10-

JiyqeHHble cpeJI.CTBa BKJia,llblBaJOT B p·a3JIH4Hble ~eHHble~ 6yMafH, !loKyna

eMble Ha ¢0HJI.6BOM pbiHKe H npHHOCHUlHe ycTOHliHBbiH cpeJI.HHH JI.OXOJI.. 

,UnsepcncpiucauHH no3BOJIHeT H36e)t{aTh qac.TH pHcKa npH pacnpeJI.eJie

HHH KanHTaJia Me*JlY pa3HOo6pa3HbiMH . BHJl3MH AeHre.llhHOCTH. TaK, 

npH06pereHHe HHBecropoM aKUHH 5 pa3JIHliHbiX aKUHOHepHbiX -o6wecTB 

BMeCTO aKUHH OJI.HOfO o6mecTBa yseJIH4HBaeT aepoHTHOCTb noJiy4eHHH 

HM cpeJI.HefO JI.OXO)la B 5 pa3 H COOTBeTCTBeHHO B 5 pa~ CHH)l(aer ~Te-
neHb pHcKa. • 

· 0JI.HaKO JlHBepcH$HKaUHH He MO)l(eT cseCTH HHBeCTHUHOHHhiH pHCK 

JlO HYJIH. 3ro cB~3aHo c reM, 'ITO Ha npeJI.npHHHMaTeJihCKYJO H HHBec

THUHOHHYJO ,lleHTeJibHOCTb X03SIHCTBYJOIUero cy6oeKTa OK33b1Ba!OT BJIH· 
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4>HH8HCOBbiA MCX8HJ13M. 

~HHe BHeWHHe $aKTOpbl, KOTOpble He CBR33HN C Bbl6opOM KOHKpeTHbiX 

06'beMOB BJIO)KeHIHI Ka!lHTana, H, CJieJI.OBaTeJibHO; Ha HHX He BJIHHeT 

JI.HBepCH$HK3UHR. . . 

BHeWHHe <PaKropbl 3aTparnsaJOTBecb $HHaHCOBbiH pb!HOK, T. e . OHH 

BJIHHIOT Ha $HHaHCOByJO JI.eSITeJibHOCTb BCeX ltHBeCTHUHOHHbiX HHCTH· 

TYTOB, 6aHKOB, $HH3HCOBbiX KOM!13HHH, a He Ha OTJI.eJihHble X03HifcTBy· 

JOlll.He cy6'beKThl. 

K BHeWHHM <PaKropaM OTHOCRTCR npoueccbl, npoHCXOJI.Hlll.He s 3KO· 

HOMHKe CTpaHhl B UeJIOM, BOeHHhle JI.eHCTBHSI, rpa)KJI.aHCKHe BOJIHeHHSI, 

HH<PJIRUHSI H JI.e$JIRUH51, H3MeHeHHe yqeTHOH CT3BKH IJ.B Pel>, H3MeHe~ 
HRe npoueHTRblX CT8BOK no JI.e!103HT3M H KpeJI.HTaM KOMMeptiecimX 6aH· 

KOB .H r. JI.. PHCK, o6ycJIOBJieHHhiH 3THMH npoueccaMH, HeJib3~ yMeHb· 

WHTb C !lOMOlUbiO JI.HBepcH!pHK3UHH. . . 

TaKHM o6pa30M, pHCK COCTOHT H3 JI.BYX 48CTeH: JI.HBepcn<PHUHpOBaH~ 
HOro H HeJI.HBepcH!pHUHpOB3HHOfO pHCKa. . . . .· 

/(uBepcuc/JUI{upoBaHflt,tt1 pucK, Ha3biBaeMbiH ewe aecHc.TeMarn.: 

tieCKH,M pHCKOM, MO}f{eT 6b1Tb ycTpaHeH nyTeM ero pacceHBaHHH, T. 'e. 

JI.HBepcH!pHKaUHH. 

HeauBepcuc/Jul{upoBaHHbtt1 . pucK, Ha3biBaeMhiH ew.e . cHcTer.taTH· 

4eCKHM, He MO)KeT 6b1Tb yMeHbllieH JI.HBepCH$HK3UHeH. . . • 

3a1BH~HMOCTb 06'beMa pHCKa OT JlHBepCH$HI<aUHH JI.aHa Ha pH C. 27. 

0 

I 
I 
I . .----,-- . 
I .I 
I , I 
IK I ' 

----~-~~------~-----~-----~--
18 I 

5 7 
KonM'iecrso oO'!'e~os pacceMBaHMA pMcKa, EIA· 

PMC. 27. 3aBHCHMOCTb 06beMa pHCKa OT AHBePcH¢iHK8UHH 
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r11aaa 5 

Ha pHc. 27 .aeJIH4HHa AB cooraerc1'ayer o6beMy o6wero pHcKa, KO~ 
TOpbiH COCTOHT H3 ,ll.HBepcHcpHUHpOBaliHOfO pHCKa (AK) H He,ll.HBepcH~ 
cpHUHpoaaHHOfO pHcKa (KB) . 

flp~e.n.eHHaH rpaqmqeCKaH 38BHCHMOCT~ fiOK33blB~eT, lJTO pac-

lliHpeHHe o6beKTOB BJIOx<eHHH K3fiHT8Jia, T. e . pacceHR3HHe pHCKa 

OT 5 ,ll.O 7 o6beKTOB fi03BOJIHeT JierKOH 3H34HTeJibHO yMeHbiiiHTb 06betyl 

pHCKa c aeJIHtiHHhl p 1 ,ll.O BeJIHtiHHbl P2. flo3TOMY OCHOBHOe BHHM8HHe 

cJie,ll.yer y.n.eJIHTb yMeHbiiieHHIO cTeneHH He,ll.HBepcHcpHUHpoaaHHOfO 

pHCKa. . 
11.HBeCTOp HHOr,ll.a npHHHMaeT peiiieHHSl, Kor,na pe3yJibT8Tbl He onpe-

.D.eJieHbl H ocHoBaHhi 8 a orpaHH4eHHOH HHcpopMaUHH. EcTeCTBeHHO, 'ITO 

ec.int 6bl y HHaecTopa 6biJia 6oJiee noJIHaH HH<f>opMaUHH, oH MOr 6bi C,ll.e

JiaTb JiyqiiiHH nporHo3 H CHH3HTb pHCK. 3TO ,ll.eJiaeT HHcpopMaUHIO Toaa

pOM, 3a KOTOpbiH HHBeCTOp -'rOTOB nJiaTHTb 60JibiiiHe )leHbrH, .a pa3 TaK, 

TO BJlO.>KeHHe KanHTaJia B HHcpOpMaUHIO CTaHOBHTCH O)lHOH H3 ccpep 

npe.ll.npHHijMaTeJibcraa. CTOHMOCTb noJI.HOH Hli4JopMaU.HH paccqa

TblaaercH KaK paaHHUa Mex<)ly ox<H.n.aeMOH CTOHMOC:I'blO KaKoro-H~6y,nb 
npHo6p~TeHHH, KOr,ll.a HMeeTCH fiOJIHaH HHcpOpMaUHH, H Ox<H)laeMOH CTO-

HMOCTbiO, KOf.D.a i-IHcpOpMaUHH HenoJIHafl. . 

nprAMep . 

flpe.n.npHHHMaTeJib CTOHT nepe.D. Bb160pOM, CKOJibKO 3aKynHTb TOBapa: 

100 e)lHHHU HJIH 200 e.n.HHHU. DpH noKynKe 100 eJI.HHHU Toaapa aaTpaTbl 

cocTaBHT 120 py6 . 3a eJI.HHHUY, a npH noKynKe 200 eJI.HHHU- 100 py6. 

38 ~.D.HHHUy. Dpe.llnpHHHMaTeJib .n.aHHbiH TOaap 6y.ll.eT npo.n.asaTb no 

180 py6. 3a e.n.l-fHHUy. O.n.HaKo oH He 3HaeT! 6y.ll.eT JIH ~npoc Ha Hero . 

Becb Henpo.n.aHHbiH s cpoK rosap Mo)KeT 6blTb peaJIH3oBaH TOJibKO no 

ueHe 90 py6 . H MeHee. flpH npo,ll.a.>Ke Toaapa aepo51THOCTb cocraBJI51eT 

•50. Ha 50•>, T. e. cymecTayer aepoHTHOCTb 0,5 ,ll.JIH npo,na.>KH 100 e,ll.H-

. HHU rosapa H Q-.!5 .D.JIH npo.lla>KH 200 e.n.HHHU rosapa . DpH6biJI.h cocraBHT 

npH npo.n.a>Ke 100 e)lHHHU Toaapa 6 Tblc. py6 . [100x(180- 120)]. npH 

npo.na*e 200 e.n.HHHU - 16 TblC. py6. [200 x ( 180 - 100)]. Cpe.n.HHH 

O>I<HJI.aeMaH npH6biJib- 11 TbiC. py6 ~ {Q,5x(6 TbiC. + 16 TbiC.)). 
• 11.TaK, O.>KH,ll.aeMafl CTOHMOCTb HHqlOpMaUHH npH ycJIOBHH onpe,ll.eJieH

HOCTH - 11 TbiC. py6. Q)KH)laeMafl CTOHMOCTb HHcpOpMaUHH npH Heonpe-
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.n.eJiefiHOCTH- 8 TbiC. py6. (noKynKa 2()() e)lHHHU TOBapa: 0,5 X 16 TbiC. = 
= 8 TbiC. py6.). Tor)la CTOHMOCTb noJIHOH HHcpOpMaUHH- 3 TbiC . py6. 

(:.ne)losareJibHO, ,ll.JI516oJiee T04Horo nporHo3a Heo6XO.ll.HMo noJiytiHTb · 

,ll.OnOJIHHTeJibHO HHcpOpMaUHIO 0 cnpoce, 380Jl8THB 38 Hee 3 TbiC. py6. 

.zlax<e eCJIH nporH03 OKa)KeTCSl He COBCeM TOtiHbiM, BCe x<e BblfO)lHO BJIO

x<HTb· )laHHble cpe.li.crsa a H3y4eHHe cnpoca H phlHKa c6blra, o6ecnetJH-

aaromee JIYtiiiiHH nporHo3 c6hna Ha nepcneKTHBY. · 

AHMHTHponauue KaK OAHH H3 cnoco6on 
CHH)f{CHHH PHCKOB 

JIHMHTHpOBilHHe - 3TO ycTaHOBJieHHe JIHMHTa, T. e . npe)lt!JibHhiX 

cyMM paCXO,ll.OB, npoJI.a>KH, Kpe,ll.HTa H T. 0. JlHMHTHpoBaHHe HBJiSieTCH 

B8.>KHbiM cpe,ll.CTBOM CHH>K~HHH CTeneHH pHCKa H npHMeHSieTC51 6aHKa

MH npa Bbl.n;aqe ccy.n. npH 3aKJIIO'IeHHH .n.oroaopa Ha oaep.n.pacpT H T. n .; 

X03SIHCTBYIOIII.HM cy6beKTOM - npH npo,ll.a.>Ke TOBapa B Kpe)lHT (no Kpe

.ll.HTHbiM KapTOlJKaM), no Jl.Opo:>KHbiM qeKaM H eBpO':IeKaM H T. n .; HHBeC

TOpOM - npH onpe,ll.eJieHHH cyMM BJIO.>KeHHSI K8llHTaJia H T. n. 

Cym.HoCTb cTpaxooaHHH Bblpa.>KaercH a roM, tJTO HHBecTop ro

TOB 0TK833TbCH OT qaCTH AOXOJ].OB, JUiiiib 6hi H36e.>KaTb pHcKa, T. e. OH 

roros 3anJiaTHTh 3a CHH.>KeHHe cTeneHH pHcKa .n.o HYJifl. <l>aKTHtiecKH 

ecJIH CTOHMOCTb CTpaXOBKH pasHa B03MO.>KHOMY y6biTKY ( T. e. CTpa

XOBOH OOJII'fC C O)KH,ll.aeMbiM y6biTKOM 200 py6. 6yJ].eT CTOHTb 200 py6.), 
. ' 

HHBeCTOp, He CKJIOHHbiH K pHCKy, 38XOtieT 3acrpaXOB3TbC51 TaK, liTO· 

6bl o6ecnetJHTb llOJIHOe B03MeiUeHHe JII06b1X cpHHaHCOBbiX norepb, KO

TOpble QH MO)KeT noHecTH. CrpaxosaHHe cpHHaHcoahlx pHcKoB sts
JIHeTcH O.ll.HHM H3 HaH6onee pacnpocTpaHeHHhiX cnoco6oa CHH)KeHHfl 

eJo creneHH. CrpaxoaaHHe - :no oco6ble 3KOHOMH4eCKHe OTHotue

HHSI . .zlJIH HHX o6H3aTeJibHO HaJIH'IHe .n;ayx CTOpoH: CTpaXOBIUHKa H 
CTpaxoaaTeJIH . CrpaxoBIII.HK co3.n.aer 3a c4eT nJiare.>KeH cTpaxoaaTe

JISI J].eHe.>KHbiH cpOHA (crpaXOBOH HJIH pe3epBHbiH cpOHJI.). 

.llnH crpaxoaaHHSI xapaKrepHhl uenesoe Ha3HatJeHHe C03J].aaaeMo

ro .n;eHe)I(Horo · cpoH.n.a, pacx.on6saHHe ero pecypcos JIHlllb Ha noKphi

THe . llOTepb (npeJI.OCTaBJieHHe noMomH) B aapaHee OfOBOpeHHbiX 

CJiyqaSJX; BepOHTHOCTHbiH xapaKTep OTHOIIIeHHH, TaK KaK 3apaHee 
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H3BeCTHO, KOf.!J.8 HacrynHT COOTBeTCTBYJOIUee C06biTHe, K3KOBa 6y
.D.eT erq, CHJla H KOfO H3 CTpaXOB8TeJieH OHO ,98TpOHeT; B03BpaTHOCTb 
cpe.n:crs, TaK KaK ,n:aHHble cpe.n:crsa npe,n:Ha3HatteHhl .lJ.JISI· BhlnJiaTbl B03-
MelUeHHH norepb no seeM crpaxosareJISIM (a He .AJISI ~a;)K.!J.oro B or.n.eJlb· 
HOCTH). 

B npouec<:e crpaxosaHHH npOHCXO.AHT nepepacnpe.n.eJieHHe cpe.n.crs 
Me)l(.lJ.y yqacTHHKaMH co3,n:aHHH crpaxosoro cpoH.n:a: B03Mei.UeHHe ymep-
6a O.lJ.HOMy HJlH HeCKOJlbKHM CTpaXOBaTeJISIM OCyLUeCTBJISieTCH nyreM 
pacnpe,n:eJieHHH norepb Ha scex. lJHcno crpaxosareneA, suecwHx nna
Te>KH B retteHHe roro HJIH HHoro nepHo.n:a, 60JibWe ttHcJia nonyttaiOLUHX 
B03MelUeHHe. 

\.I 
,'4 

\. 

\ 

' 

/ 
y 

/ 
"-
. \. 

~ 

\ 

\;t- . I 
\~~ fAaBa 6 

' \;t-~ 
'v' 

«<JHHAHCOBhlit DAAH 
X03BHCTBYIOIQEro 

CYB'bEKTA 

\. 1/ 

" I 
\ 1/ 

' 
' 7 

\ 
I 

\ v 
\V' 

IT ' 
1/ 

1/ 



6.1. <DMHAHCOBbltl UAAH 
KAK 3ABEPlliAIOIUMA PA3AEA 

BM3HEC-llAAHA 

Cy~uoCTb <Pnnaucoooro nAanupooauuD. BH3uec-nAan 

CrapHHHaH nereH.Aa rJiacHT, ttro AJieKcaH.Ap MaKe.AOHCKHH nepe.A Hatta

JIOM CBOHX no6e,D.OHOCHbiX OOXO,llOB o6paTHJICH 3a COBeTOM 06 HX HCXO,D.e 

K .n.eJib<flHHCKOMY opaKyJiy. :>Kpeubi.UeJibqJHHCKoro xpaMa xoreJIH Jacra

BHTb uapH >KJI.aTb: •EcJIH Tbl xotternb yJHaTb, ttro )K,D.er re6H snepe.AH, 

*.AH•. O.n.HaKo MaKe.D.OHCKHH nocrynHJI HHaqe. OH paJorHaJI *peuoa H 

yaen c co6oif opaKyJia. Tor, Ha6JIIO.AaH Ja ero .n.eiicTBHHMH, aocKJIHKHyn: 

•Thl Heorpa3HM». A.JieKcaH.D.P MaKe.AOHCKHH nocttHTaJI no Ja npe.n.cKa-

3aHHe H HattaJI MHoroneTHHe no6e.n.oHOCHble aoHHbl. .UaHHbiH nporH03 

OOJIHOCTbiO onpaB.AaJICH. 
O.n.HaKo cero.n.HH He see 3KOHOMHCTbl H npe.AnpHHHMareJIH Moryr 

OOXBaCTaTbCH TaKOH TOltHOCTbiO nporH03a, 
PeJyJihTaTbl nporH030B npoH3ao.n.craeHHOH, HHBecTHUHOHHOH H <f!H

HaHCOBOH .AeHTeJibHOCTH npe.n.npHHTHH OqJOpMJIHIOTCH B ,D.OKyMeHTe, Ha-

3B3HHe KOTOpOMy •0JiaH•. 
fiJiaH- .AOKyMeHT, OOKa3biBaiOll.lHH nepcneKTHBbl pa3BHTHH X03HH-

CTBYIOI1.lero cy6beKTa. 
<l>HHaHCbl - :H<H3HeHHaH CHJia 6H3Heca. 003TOMY HeJib3H Op0rH03H

pOBaTb pe3yJibTaTbl 6H3Heca, He COCT3BHB qJHHaHCOBOfO OJiaHa . 

PeJyJibTaTHBHOCTb npe.AnpHHHMareJibCKOH .n.eHreJibHocrH npoHBJIH

eTcH roJibKO ao apeMeHH. OueHKY nepcneKTHB 6H3Heca .n.aer 6H3Hec

nnaH. 
6H3HeC-DJI8H npe,D.cTaBJIHeT co60H JJ.OKyMeHT, OTpa:H<aiOll.lHH B KOH· 

ueHTpHpoaaHHOH <J>opMe pe3yJibTaTbl OJI3HHpOBaHHH npOH3BOJI.CTBeH

HOH, HHBecTHUHOHHOH H qJHHaHcoaoii .AeHreJibHOCTH X03HH~TBYIOI1.lero 
cy6beKTa, aHaJIH3HpyiOIUHH npo6JieMbl; C KOTOpbiMH OH MO)KeT CTOJIK

HYTbCH Ha pbiHKe, H onpe.AeJIHIOIUHH cnoco6bl HX perneHHH. 
Ha3HaqeHHe 6H3Hec-nJiaHa onpe.n.eJIHercH reMH <tJyHKUHHMH, KOTO

pble BblllOJIHHeT 3T0T .AOKyMeHT K3K HH~pyMeHT nporH03HpOB3HHH pe-

3YJibTaTOB 6H3Heca. 
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«J>yHK~HH 6H3HCC-OA3HHpOB3HHfl 

Mo)KHO Bbi.D.eJIHTh 4 IPYHKUHH 6H3Hec-nnaHa: 

l) HHCTpyMeHT .ziJIH pa3pa60TKH crparerHH 6H3Heca H KOHUeOUHH 

ero pa3BHTHH; 

2) HHcrpyMeHT AJIH oueHKH Hosoro HanpasJieHHH X03HHCTBeHHOH 

,D.eHTeJibHOCTH; 

3) HHCrpyMeHT ,D.JIH npHBJieqeHHH Kpe.D.HTOB; 

4) HHCTpyMeHT ,D.JIH npHBJieqeHHH naprHepoB. 

Co.n.ep.>t<aHHeM nepsoif !PYHKUHH 3aKJIIOqaercH B pa3pa6orKe HOBbiX 

HanpaBJieHHH pa3BHTHH npe.n.npHHHMaTeJibCKOHAeHTeJibHOCTH. 

Co.Aep)KaHHeM sropoif 4JYHKUHH HBJIHercH · Hcn6nb3osaHHe 6HJHec

nJiaHa .D.JIH aHaJIH3a H KOHTpOJIH 3a X03HHCTBE!HHOK .AeliTeJibHOCTbiO npe.A-

npHHTHH. . 

B csoel1 rperbeH !PYHKUHH 6H3Hec-nJiaH Hrpaer poJib oueHKH Kpe

.AHrocnoco6JfocrH X03HHCTBYIOIUero cy6beKra. fJiaBHbiM <flaKropoM 

B perneHHH 6aHKOM sonpoca o npe.n.ocrasJieHHH Kpe.AHTa HBJIHercH 

6H3Hec-nJiaH. BaHKH rpe6y10r or JaeMll.lH.Ka He croJibKO o6ecneqeHHH 

Kpe.D.HTa B <tJopMe nopyttHTeJibCTBa, rapaHTHH, 3aJiora, crpaxosaHHH, 

CKOJibKO XOpOlliO pa3pa60TaHHOH KOHUeOUHH. pa3BHTHH H CrparerHH 
6H3Heca. · 

BhlnoJIHHH tteTsepryiO <tJyHKUHIO; 6H3Hec-nJiaH Bblcrynaer KaK cru

MYJI npHBJietteHHH K HOBoMy BH.AY 6H3Heca noreHUHaJibHhiX naprHepos, 

Korop~e H.MeiOT B03MO)KHOCTb H )KeJiaHHe BJIO)KHTb csofl co6crseHHhiH 

KanHTaJI a JII06oii <tJopM:e (.AeHbrH, HMymecrso, HMymecraeHHble npaaa, 

Hoy-xay) a .n.aHHbiH BH.A npe.n.npi{HHMareJihCKOH .n.esneJibHOCTH. · 

CymecTayeT ,D.Ba OCHOBHblX BUOQ 6H3HeC-OJI3H3. fJepBhiH BH,ll 6H3· 

HeC~OJiaHa COCTOHT H3 ceMH pa3,D.eJIOB: 

1 pa3.Aen 7' THTYJI - YKa3biBaiOTCH peKBH3HTbl npe.AnpHHTHH-

2 pa3.AeJI ...:· KparKoe H3JIO)KeHHe cyiJ.J.HOCTH . .D.eHreJibHOCTH npe.n.

npHHTHH: 

1) 06UtHe UeJIH - qJHJIOCOqJHH <flHpMbl, nyTb .D.JIH .D.OCTH

:H<eHHH ueJIH; 

2) KOHUeOUHH · 6H3Heca. 

3 P.aJ.D.eJI - KoHKpe?Hble 6JIH:H<aHniHe uenH <f!HpMbl H cnoco6bl .n.o-

CTH.>KeHHH Ka.>K,D.OH UeJIH. 
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. 4 pa:~.a.~.n ~ Pl:llKOlCKMOHKypeHtLK•~ 
1) eMKOCTb pblHJ<a; 

2), npeHMyaAecna; . 

3) so qTo otSoA.neTelt ~HpMe awxoA fll( PWHOK. 

5 pU.heJl ~ npo.D.yKU.Hft __, ~ce napaMeTphl, lt8KHe ·YCJlYfH ·H KaKoro 
KaqecTBa OKB~biBSeT $HpM8. 

6 pune.n ~ OJiaHc.Owt-a H n.naH peK.naww. 
7pat«e.n ~ CaeM}(MA o cpHHaHeax (MCTO'YJIJiKH tpHitaHcltpoaaHJU~). 

fhopoA BM.II. 6Q3Hec-nnalia co.a.ep>KHT.JJ.ec:HTh 'IacreA: 

' 1 qacT!lt - THTYJI (yKashlaalOrcsr peKBJISitTbl ripeJthplfsiTHR); 
2 "f&CTl> ....- Bso.QHaH ~ KparKoe H~Jlo)l(eHHe cyrJ~· A~KTeJibHOCI , 

.,HPMI.l np npoet<Ty 
3 qacTb ......... AHaJIHa B.IIO>KeHHH AeJI B uTpctcJIH, cupuc, npi;At/IU~V· 

KH&; . 

· 4 qacT.b - CyuuwcTb npeJVl"raeMoro npoeKTa. 
5 I.JICTb - llpoH3BOJJ.CTBeHHhiA flJ18H. 

. -~ l:faCTb :,._,. rl.naH ·MapKeTHHra. 
. 7.qacrt> ...... OpraHH3aU.MOHHwit ·n!'l~lH . 
. S.qaOirb - OueHKa c.reneHH pJ.tcKa. 

9 -. \faCTb _.. . ~HHIHCOS!iit n.naR: CpOK OKynaeMQCTH, 

10'111C1'l> ..,.. npH.IIO>K8HJ(e. 

Ha ocHoae 3THX MOJleJteA 0H3Hec-nnaHa cywectayet 6QJlbi.Qoe MHoro· 
oOpasKe MO.llelieA ero paapa6oTKH, a Kom~petHoe HX coAep~8ti!ie paa· 
.IIHI{HO Kale cpeJUf np~n.npHJJTHH 1 aaa.norHl-IH~X no npo$.HJTJO .aesneJTbHO· 
CTH, T8K It 8 K8)1(.11.QM H3 HHX. 

npltMJJ.eHill>le BHlUII ISH3Rec-n.nana nol(83hiBaiOT, I{T() B oco6oe MeCTO 

B 6M3Hec-n.naHe 38HHMaeT $HH8HC!,)Bb1H nJiaH, TBK KaK OH npel(CTalJJIH· 
eT cotSoA: oCSoCSweaHe B'cex npeJJ.biAYIUHX 3Tanoa n.naifHposafiKfl ~. JJ.e
H,)KI{OM 1\blpaJtCeHHH. 

fPUHQHCOBblfl TUQH - 9TO flJI8H . .llOXO.llOi H · pacX0.11,0.8 X03.ftlfcTBYIO· 

mero cyC5'beKTa. , 

. ~PJ'ieHHe~ :noro paaJleJia 6HsHec~nJUlHa HB\"JBeTcH: 

: 1.-1-Qnpe.a.eneHHe H nporHOS JtOXOJJ.HOCTH n~.llCTilBJleHHOro BllpHBH· 
·ora CSK:tHec-n.naHa, 
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2. Onpe.a.eJJe.HHe H nporHoa ~H'tiaHeoaoro -noTeHUHM·a nptAAo.nara· 
. eMoro DH.Ila 6MaHec~. 

. 3. · OnpeJleJieHHe pasMepa H cpoxos '!HBeQTHUHA, lieoOxo.D.HNWX, Mst 

. . pe8.11Hiai.J)JH · 051!JHf'O~nllaHa. . 

. 4. CocraMeltHe nport~o30B Be.IIH'UIH aKtHBOB " naocHa~B XO!ift~~ 
CTBYIOu.tero cyiS'l>eKTa. 

BH3HeC•OJl8H COCTaBJIHeTCSI He MeHee "!eM HA TIRTb Jle't . . 

. ·. Ha nep&blA roJJ, CQCTaBJUieTC'SI JJ,eT&JibJH.di QJiaH no KBapn.llaM H l(e· 
Cf!U8M, a Ha OCTA,IIbHble rOJJ.l>l .lJ.e,IIAiOTCSI rtponmsbl oeHQBHbi.X, pelyJT~TI~ 

. TOft tiH~Heea, , . 

B 6u;,trlecwn~JaHe p&l3JIHliSJOT .naa BHJla !PHHaHcoaoro n.llaRHpbaaHHR! 
.no.nroepOlfHOe H KpiATKOCpOllijOe. · 

0cH .. OBOA AOJrro~po. _;qHoro tPHHaHcoaoro OJ18HHp0BitH1i~ S18JiftF.· TCI. O.JI· 
.'M.tm!HHe OQTpe(SHQCTH B KBJIHTSJie, noSQOJ!SlJOU:le~ ocyw,ecr$HTb, Bbl• 
(Sop H ~pOKH llOJlyiieHHft Kpeli.HT08, BblnycK~ ueRf{~X 6yllfJr, . pacn~~Jie. 
JIJfTb K8JIH'fa,ll Ha co6dseHHblH H . 3aeMHblA, ilporH03bl npKdbiJJH, 
aMO.p1'H381.\ItPQH&IX OTllHCJieijHH, cyMMhl HiMOfOB. . . . .. . . . 

· Kp._TKocpo'lllfOe !pHHancosoe nnaHHpo!altKe cisiiatiaer· pacqer· n!lla· 
HOB~~_ qnmaHcouhlx noKa3are.neA Ha 6o.nect Kopo11CH~ cpoK (i'oll; ~aap. 
T8./1,JleCIU.{HT.n.). , . . 

fi.II•JIIlPO&aHH~ $HH&HC~U. JUll:( H .n~eoA ll,pyroA .sli,a._.n.e51Tt,itbHO(:Tft, 
HMeeT C_BO!O !.lM~~!CBOH ~a)t&J.(H. , . . . . . . . . 

UeJibJO n.naHHpoaaHHH !PHHaHcoa stsnHetcq PllP~Ae.ll~tlHe . :ao,No~· 
HbiX o6ReMo!l ·nocrynneRHSI .a.e.He>t<HblX cpeJJ.CTi ,u If X pacxo!l()aaflMe a· 
n,naJ:IOlUaJA nepHO.lJ., . . 

. K 38llallaM fiJl~HHpoaaHHH OTHOCSITCSI: 

1. 06eCtWU!IiH.e . XO~fiHCTtJeHHOro npou.ecca He()(S~OAMM..Wflfll ' ilf~'"' 
He>t<HbiMil cpe.D.cT~ftMH. · · 

2. Yct~HGBJieHHe !PMHBHcoin.rx OTHOWeHHH c 6JOlOKeTOM; 6•Hl(oii,
crpaxoBhiMH opraHH38UHHMH .H 'JlpyrHMH X03HikrB}'IOUUi'MK 
cy6'b81Cl'8MH• 3TH cpHH8HCOBble QTHOWeHHJI JCOJUt'ltC'I'.OHIUllt3• 
M"flJllOTCfJ BeJJH'IIHHOA MQCTynHBWHX JleHer (J(pep.wr) H Be.IIINH•· 
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PMoa 6 

·HoH OT.ll.aHHhfX .11.eH.er (HaJiorH, ppoueHT aa KpeJt;HT; crpaxosble· 
83HOCb1). 

3. BhlstBJieHHe nyreA HaHooJiee pau.HoHaJihHoro BJIO>KeHHSl KanH:ra.
Jia, B TOM4,HCJie B COBMeCTHOe npe.ll.npHHHMaTeJipcTBO, B U.eHHble 
{)yMafH H T . .11. . 

4. YseJIH4eHHe npHOblJIH3a c4eT 3KOHOMH4Horo HcnoJibabsaHHH .ll.e-
He>KHbiX cpe.ll.CTB. . ._ 

5. ·. OcymecTBJieHHe KOHTpOJIH Ha.ll. oopaaosaHHeM H Hc:nOJib30BaHHe 
.ll.eHe>KHbiX cf>OH.ll.qB. 

Ba>KHhlM MOMeHTOM cf>HHaHcosoro nJiaHHposaHHH HBJIHeTtH onpe.ri.e
JieHHe CTpaTerHH nJiaHHpOB8HHH. 

· C:rpa:reru.s (rp. strateg/ stratos soii:cKo + se.n.y) cf>HHaHcosoro nJia
HHposaHH.H 03Ha4aeT oome_e HanpaBJieHHe paapaOOTKH 4>HHaHCOBOfO 
nJiaHa, HcT04HHK0B noc:rynJ!eHHH .ll.eHer, HCT04HHKOB npHOblJIH. 

Xoa.sitcTByiOW.Hii cy6'beKT (npe.ll.npH.HTHe) npe.ll.CTaBJIHeT cooofl 
CHCTeMy, . COCTOHlUYIO H3 pa3JlH4HbiX npOH3BOJlCTB, l(eXOB, CKJI8.ll.OB, 
CJiy>KO (peMOHTHaH H .ll.p.), OT.ll.eJIOB (cf>HHaHCOBOH, 6yxraJITepHH H .ll.p.), 
JiaooparopHH, Mara3HHOB H .ll.PYfHX no.ll.pa3.ll.eiieHHH. . 

CosepweHHO HCHO, 4TO pOJib Ka>K.ll.OfO H3 3THX nonpa3Jl.eJieHH~ B no-
Jiy4eHHH npHObiJIH pa3JIH4Ha. _ . 

HanpHMep, xo3HikrsyiDIUHH cyobeKT He MO>Ker cymecrsosarh 6e3 
6yxraJITepHH, HO HeJib3H >Ke rpeoosaTb OT oyxraJITepHH, 4TOObl OHa npH
HOCHJia npHObiJib.T04HO TaK>Ke HeJib3H TpeOOBaTb npHOblJIH OT peMOHT· 
HOH cJiy>K6bl, .JJaooparopHH Ka4ecrsa H .11.p . • .. _ 
. Ba>KHb!ltf CO.ll.ep>KaHHeM cf>itHaHcosoro nJiaHHposaHHH B xo3Hikrsy
IDIUeM cyobeKTe HBJIHeTCH onpe.ll.eJieHHe ero UeHTpos .ll.OXO.ll.a (npH.ObiJiH) . 
H UeHTpOB paCXOJl.a. 
· UeHrp .ll.OXO.ll.a xo3HHcrsyiOmero cyobeKTa - 3Tb ero no.ll.pa3.ll.eJie

HHe, KO'Fopoe npHHOCHT eMy npHOhiJih. UeHrp JJ.OXOJlOB HMeeTH .11.pyroe 
Ha3BaHHe- npocf>HT (cf>paHu. profit- BhlfO.ll.a, npH6hiJib) . 

' lleHTJY paCXO.ll.a - 9TO UO.ll.pa3.ll.eJieHHe X03HHCTBYIDIUero C)'ObeK
Ta, KOTopoe HBJIHeTCH y6biT04HQIM HJIH BOOOI,Ue HeKOMMep4eCKHM, 
HO HrpaKHllHM Ba>KHYIO pOJib B .ll.eHTeJibHOCTH X03SIHCTBY10IUero cyob
eKTa. 

HanpHMep, MHOrHe aana.ll.Hhle cf>HpMbl npH BJio>KeHHH KanHTaJia npH
.ll.~p>KHBaiOTCH' npHHUHna •.ll.Ba.ll.u.aTb Ha BOCeMbJl.eC.HJ'• (pHC. 28). 
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20 

KamtTan 

PMc. 28. CxeMa npMii~.tMna «20 Ha so .. 

TipHHUHn «.ll.Ba.ll.uaTb Ha soceMbJJ.ecHn oaHa4aer, 4TO 20 % 8Jio)KeH
Horo K~HTaJia .ll.OJI>KHbl .ll.aBaTb 80 % npH6bJJIH, a OCTaJibHble 80 % BJIO~ . 
:>KeHHOrO KanHTaJia - TOJibKO 20 % npHObiJIH. 



6.2. BHAbi H COAEP)f(AHHE · .. 
~HHAHCOBOro UAAHA 

PaaltoBHAHOC'l'H cPHuaucoBblx nAa.uoo . 

. t»HHAlttOI~A hJlaH ~ 3TO .U.OKyMeHT, o!PopM.iieH}{~it B .Bif;lte Ta0J1Hi..tbl, 
KOTOpaR Har.iiJt;ltHO llOKUbiBBeT oOoeMbl itOcryrtJteHHR .. Jf p~CXOAOBilHHR 
;~tetter . 8 ,naHttoM XOiRHCTBYIOlUeM cy6'beKn!. . .· . 

. · , KaK .D.oKyMeur. o6o.6maiOtuHA a .u.eHeJf(HOMBI:!IP~*eKHH, sciO xolRH· 
ctseH~yiO .nesrreJtbltoctL H ace paa.u.eJibl 6H:tlfec·nJtaHa, lf>HHSHcoalltQ 

· nJiaH bKJIIOtraet a ce6Jt: 

l) 6aJUlHC JlOXO)lOB H pacXO.U.OB X03RHCtByiO~ro cy61>ekra; 
2) MaH Ae~eJKHblx riotoKoa; 
:1) Kpe;~tHTH~li nJiaH; 
4) Kacco8b1H nJiaH; 

· 5) nJU1TeM<Hbli1 KaJieH.napb. 

lJ 388HcliMOCTH OT ftJJBHOBOro nepuo.u.a <f>HHilHCOahiit nn.~Ht : 6b1BaeT:, 
.1) ItRTH.iietHHA tiJiaH (c pa36HBKOH rto ro,llaM); - ' 

2> toA~DoH tina~ (c paaoHSKoA no KBapra.nat.t); 
3) onepatHBHbiA OJlaH (MecRqHbiA, He.u.eii:.Hblii). 

OctfbBHbtM BH.iJ.OM cpHHSHCO~oro nJtalia RBJIRE!TCH OaJtaftc .llOXO.llOB H pac
XO.ilOB XoastActaytomero cyt:S'beKTa. 3ror daJiaHc 'npe.u.craaJiRer c06oA 
fli6~Jf4Y. a koropoA eyMMa .noxo.u.oa .u.oJI>KHa paaHsttbCR cyMMe pacxo-
AOB haO.ii. 4). . . 

I?actter nnaHa HSlllfHaercH c onpe.u.MeHHH su.u.a H cyMMiilli.OXoll.o8. 
B tocras :a.oxo.u.oa BKJtk>qaJOrcH, npem.u.e acero, .u.oxo.u.bl, riOJiy~ae

Mble 38 ctteT y.cTOHlfiiBblX HCTOllHHKOB coOctBeHHbiX cpe,ncts: npH6blJib, 
aMOpTH38UHOHHble OttiHcJteHJ.IR, OTliHCJieHHSI B peM~HTHbiH cpoH,tt., ltpH· 
poet KpeAHtopcKoA aa~oJIJKeHHocrH . B .u.oxoli.Hyio lliicri. nJJatta'BKJIJOqa. 
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rorcs1 taK.>Ke cyMMhi, nonyqeHHb!e Ja cqeT Kpe.zurra, e¢JJH,llorosop o Kpe

AHTe y.>Ke 3aKJJJOqeH. 
B pacxo.llHYJO llactb AaHiioro nnaila 8i<JIJOqaJOTCH' sce HanorH, ynna

l{HBaeMble H3 npH6biJJH, paCXOAhl Ha peMOHT; JJ.eHe.>KHble ~pe,llCTBa, H< 

ilpaBJJHeMble B cpOH.Ii; HaKonneHHH, B {pOHJJ. notpe6JieHliH H B pe3epBHbl .. 

4>0H.11., no\aweiiHe nonyt~eHHoro KpeJJ.HTa H npoueHTOB no HeMy. 

· Cpe,llcTBa </JoH8a ~aKonAeHUR npe.nHa3HaqeHbi ·JJ.Jist npHo6peteHHH 

HMYUf.~CTBa, OCHOBHbiX H 060pOTHbiX cpe,llcl'B, UeHHbJX 6yMar, ,llOJIH B 

:COBMeCTHOM npeJJ.npHHHMaTeJibCTBe H ,ll.p. 

CpeJJ.CTBa </JoH8ci nompe6AeHUR HcnoJJb3YJOTCH JJ.JJH ortnaTbl pa3JJHq

.HhiX COI.{HaJibHbiX HY.>KJJ. (npHo6peteHHe nyteBOK B CaHa~opHH ' H JJ.OMa 

OTJJ.biXa, KBaptHp, KOMfleHcaUH~ CTOHMOCTH llHTaH}Ul., npOe3,lla H T. n.), 

(Ha OKa3aHHe MatepHaJibHOH llOMOil.lH, Ha npeMHpOB2HHe pa60THHKOB, B 

TOM l{HCJie npeMHpOB2HHe no HTOraM fO,lla H JJ.p. 

Uenb cocrasneHHH 6anaHca JJ.OXOJJ.OB H pacxoJJ.oB coctoHT s ysH3Ke 

llO-!IYT.IeHHbiX J{OXOJJ.OB C He06XOJJ.HMbiMH pacXOJJ.aMH. TipH npeBbiWeHHH 

JJ.OXOJJ.OB HaJJ. pacxo.li,aMH ·CYMMa npeBbiWeHHH HanpaBJJHeTC:H B pe3eps-
Hh1Hoq>OHJJ.. . ' . . 

Pe3epB.Hbti1 t/JoHa npe.llHaJHaT.IeH JJ.JIH noKpbitHH HenpeJJ.BJ:iJJ.eHHblX 

pacxo,llos. Co3,llaHHe pe3epsHoro cpoH,lla HBJIHetcH .o6H3atenbHbiM JJ.JIH 

aKUHOHepHbiX 06illeCTB. . 
CyMMa pe3epsHoro cpoH,lla s aKuHoHepHoM o6mecrse .llOJJ.>KHa 6biTb 

lie MeHee 15 % or seJJHllHHhl ycrasHoro KanHTana o6mecrsa. 

llAan Aenexuhlx noTOKOB 

flAaH. OeHe:JICHblX nomOKOB- 3TO OJiaH npHTOKa H OTTOKa JJ.eHer, T. e. 

nnaH nocryn4~HHH ,lleHer H .Hx pacxo,llosaHHH. 
UeJih!O ·. coctaBJieHHS!. . ,lleHe:>KHbiX llOTOKOB Sl.BJIS!.eTCSl ortpeb.eneHHe 

)leHe.>KHOH HaJIHT.IHOCTH ( «Kam cpnoy•) .H notpe6HOCTH R KallHtaJie. 

0oKa3ateJIH 3TOfo .. nJiaHa HCllOJib3YJOTCSI. )J.JIS!. OI.(eHKH 3cpcpeKTHBHO

CTH BJIO.>KeHHS!. K~llHTaJia. 
OnaH JJ.eH&)f{HbiX notoKos uenecoo6pa3HO coctaBJIHTh s JJ.HHaMHKe, 

.no ' roJJ.aM. )lsH.>KeHHe ,lleHer 3atparnsaer secb xo3HHCTBeHHbiH npo

~/necc, T. e. npOH3BO)lCTBeHHYIO, HHBecTHUHOHHYIO H cpHHaHCOBYIO ,lleH- . 

teJibKOCTb. Tio Ka:>K)lOH H3 3THX BH)lOB ,lleHTeJJbHOCTH onpe,lleJIHetCH 
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. <l>HHaHCOBbllt nAaH X03SJHCTBYIOll.lel'O cy6~m 

BeJIHl{HHa •Kaw cpnoy», KOtopaH MO.>KeT HMeTb llOJIO.>KHteJJbHyio BeJJH

llHHY, CBH.li,~TeJihCTQJlOIAYIO 0 HaJIHl{HH ,lleHer, HJII!l oTpHUateJib~YIO se

JIHI{HHY, noKa3b1Ba!OlllYIO HexsaTKY )leHer. 

TinaH .l{eHe.>KHbiX llOTOKOB 3aKaHti·HBaetCSI COC-TaBJJeHHeM -•Kam-tla
JiaHCa». 

•Kaw-6anaHC» - 3TO ocraroK JJ.eHer I-ia KOHeU nnafiosoro nepHO,lla. 

.OH paCCT.IHTbiBaeTCH no q>opMyJte: 

OK= K1 + Kz + K3 - 0, 

r.~te . 0~ · - ~I<aw~6anaHc» Jia KOHeu nJia;;osoro nepHo,lla, py6~ ; 
K1 :- «Kal.ll!l>noy• or npoH3BO.llCTBeHHOH ,lleSITeJibHOCTH, py6.; 

K2 ·.:-.,..:. ··Kaw·cpno.y• ot RHsectHUHOHHOH ,lleHteJibHOCtH, py6;; 
' . 

K3 - «Kaili cpnoY• or cpHHalicosoH: JJ.esl.TeJJbH.OCTH, py6: ; 

0
11 

--:-:- . •Kaw-6aJiaHc~ Ha Haqa~o nnaHOBOfO nepH~,lla; py6 

UenbiO cocrasneHHH JJ.eHe.>K.HhiX notoKoB HBJIHeTCH o6ecirel.leHHe 

fiOJIO.>KHTeJibHOH BeJIHllHHbl .J(aw-6aJiaHCa». HoJIO'>KHTeJlbHaH BeJIHT.IH

Ha •Kaw-6aJiaHCa» CBHJJ.eteJibCTByet 0 cpHHaHCOBOH ycTOHl{HBOCTH 

xo3HHctsy1omero cy6'beKta, a otpHuarenbHaS!. .senHtrHHa •Kaw-6anaH~ 
ca• - 0 6aHKpOTCTB'e X03HHCTBYIOil.lero cy6'b-eKta. . . , 

· · TIJiaH · .neHe>KHhiX notOKOB X03Sl.HCTBYJOtllero -cy6MKTa npHBeJJ.eH- ~ 
ra6n.5. . . 

MatepHaJI ra6n. :5 noKa3biBaet, T.ITO X03HHCTBYJOIUHii cyo'heKT HB

JJSieTCJ.'l ¢nmaHcoao ycroifqHBbiM H i<pe.llHtocnoco6HhiM. Be·nliliHH~ 
•Kaw-6anaHca~ so aropoM ro,lly no cpasHeHHlO c-nepsbiM rO)lOM ilon.>K

Ha yseJJHl{HTbCH Ha 295 Tb!S· py6. C 430.11.0 725 TblC. py6 . .HJIH Ha 68,6 % 

(
295 ·J ' -X 100 . 
430 ' . 

KpeAHTHhlit nAan 

'KpeoumHbtr1 nAaH npe.llcrasnHet co6oif nnaH nocTynneHHH Kpe.nHtos 

H HX norarneHHe B HaMelleHHbie KpeJJ.HTHEIM JJ.OfOBO):>OM CpOKH. · flo.rtb30~ 
BaHHe KpeJI.HTOM Sl.BJISieTCR. DJiaTHbiM. Tio3TOMY CYMMa ~038pata . Kpe)lH~ 
ta CKJI2,llbiB2eTCH H3 OCHOBHOfO JJ.OJira H npoueHTOB J1D .HeMy. 
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TofJAU'4a 6 

· na•:t~ J(iKi'M~w" noTokQI it.••Attaytoli.\ertt cytS1tuta 
. . . , · (TWt~py6.) . 

hokaaateJut -· neattwA toA lttoPOA rOA 
\ I. npoU38cWCntseHHaJl aumellbHOCinb 

U. BWJ)Yqka - 1@ . 1200 
1.2. Koc&eHHble KanorH 

(HJ;lC, IKUK3bl HAp.). 170 190 

.1.3. C.6ect()HMoc:t• 600 6$0 
1.3.1. At.toprHaaUHOiiHble 

, .. 70 80 

1 . .(: Huor11 tOO 120 
1.5. OctltkH aeH~>ttltwx 40 30 

. lbdl.flttlll ..... 

1.6. KpeJtKtbpCI<l~ 
~lllin .lhotJ!IfiiGCth 

10 10 

1.7. •Kaw 4JJtoy• ot 1000-1 70--6()()... l00+7011" 1200~ 190-660"" 170+ 
nf)OH:IBOACtlleKifOA H0+10z25(f +80+30+ 1 0==380 -. 

ct&~ 

2 .. J( HtltCmll,.lll114HaJl OeJtme.tbHOCinb 

. 2. L nnati!iKIUa 

70 ilP.KOt5petei-!Hpe 90 
. lt~vwectiiO . .. 

2.2: n.nueJR:K 34 
. npHotSpnenHiote 

lO - ., 
iU~MattpHl.IIWIIIIe 

·-axtiiRhi - " 
2·l• noctyn:nenKf! OT 

; 

20 10 .. 
. • 

npa.tUl>ltlf f\Myiil.ectaa. 
. 

.2.4. noctyn.lleliiUt OT 
' 

npo.li,a>itlf - -
Jc!e,MuepitaJJbHWX 
arctHllf.)B . , ' 

., .. - ' " ' 2:5. iKalli 4iJ!oy• O't · 
HHitee'f.ktUtOHlioA . --!:)0-t 0+20=...; 1 ()() o:..'fo+t<J:i=:...ao 
Adt~I!IU)CTH . .. 

. ' 
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. 3. I. nonyttrtlntble . 

KPI!,IlHfbi ' : ~-

3;2 .. rl0Jiyi.ieHHiole AOXOJlbl 

no L{eiHIIoiM OywaraM 

3.3. noJiy'!eHHioU! ,II,OXO.li,bl. 

'o1,AOneBOro ytiattKR 
11-COBM.etliOM · . .. 

rtp.e.a.npHHKMatenb-. 
ctae 

3.4. ApeHAHbiA AOXOA 

AOXO.£l08 no 
Ot:t&JlbKbiM I!H,ll,SM 

. iiHepe8JiH38L{HOH·HbiX 

onef;l!UHA Ha,li Hx 
patxo.iaMH 

ru. awnnatbl a . 
noraweHMe xpeAHtO.s 

¢>HHSHC0Bblll nAaH X03liACTBY.Jo~ero c~tt 
' ··e ·~ · ··..:a · ., · c t • • ~- ,-· · tr r s w·e m a· tt · 

Btop~A roJl 

20 

30 45 

10 10 

5 10 

--- - . --~ · - -' 

. 15 

3.8. ;•kaw tlJiioY•· ot 
~KH8lcCOI!OH 
.II.UteJJi.HOCTlf 

:200+2Q+30+10+5_:1li=- . . 25-+JS+JQ+.l_0-:'60• .' 
=250 ~~5=6 

: 
4. •Kaw-,~JIBHC• Ha H8tf8JIO· 

ro,11,a ' · 30 ' 430 

17~ 



np~~tt.tep 

Xo3HHCTBYIOUI.HH cy6beKT B3HJI 1 HIOHH 1998 f. B 6aHKe Kpe,llHT B cyMMe 
100 ThJC. py6. cpoKOM Ha 2 fOJl.(l. oaHK~BCKHH npoue~T 3a ITOJI~30BaHH~ 

.Kpe)l.HTOM COCTaBJJHeT 24 % fO)l.OBbiX H .HBJJHeTCH HeH3MeHHhlM .B Teqe'.. 
HHe .llBYX ner. KpeJJ.HTHbiH nnaH npHBeJJ.eH B. ra6n. 6:' 
· CyMMa npoueHTOB 3a noJJh30BaHHe KpeJJ.HTOM B reqeHli~ ,o.svx net 
COCTaBJ!_HeT 48 ThJC. py6. . .. 

l ()() X 24 X 2 - · . . . l48 j· - = 48 TbiC. py6. HJIH ITO 2 TbiC. py6. B MeCHU - . . 
100 . . - _M -

Bhlnnara npoueH'fos npoH3BOJJ.HTCH c yqeroM cpoKa no~b3oaaHHH Kpe. 
JJ.fJTOM. CyMMa BhiiTJJaqeHH_hlx npoueHTQB no Ka)KJJ.OMY nnare)l{y cocraR--

JJHer: 

1-H nJiaTe)l{ qepe3 7 MecHuea 
CyMMa nJ>oUeHTOB 2x 7 =: 14 rblc. py6. 

2-H ILIIaTe)l{ qepe3 8 MeCHUeB 
CyMMa npou.eHTOB 2 x 8 = 16 ThiC. py6. 

3-H: nnaTe)l{ qepe3 5 M·ecHuea 
CyMMa npoueHTOB 2x 5 = 10 ThlC. py6. 

4-H: nnai-e)l{ qepe3 4 MecHua 
CyMMa npoueHTOB 2x4 = 8 TblC. py6. 

Hroro :14+ 16 + 1.0 + 8 = 48 Tblc. py6._ 

KaccoBblii nAan 

KacC08btU nAaH. npeJtcTaBJJHeT co6oH: ITJJaH . o6opora HaJIHqHblX )l.eHer~ 
npoxoJJ.Hlli.HX qepe3 Kaccy X03HHCTBY!Olll.ero cy6beKra . CocrasneHHe 
J{accoaoro nJiaHa H KoHrponh 3a ero BhlilonHeHHeM·-H~eer aa)KHoe 3Ha
qeHHe Jl.JJH HOBblUieHHH OJJaTe)l{eCITOC06HOCTH X03HHCTBY~Qlli.ero cy6b~ . 
eKTa. KaccoBhiH nJiaH npHBeJJ.eH a ra6n. 7. · · 

llAaTC:lKHblit KaACHA3pb 

flJJaTe)I{HhlH KaJJeH)l.aph - 3TO ITJiaH paUHOHaJJbHOH opl"aHHiaUHH one~ 
pa'I'HBH-QH <lJHHaHCOBoH )l.eHTeJibHOCTH. -· 
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¢lH~HCOBhiH nAaH X03SIHCTBYIO~ero cyfrhetT-a: 

· Ta6Autfa 6 

Kpe.n,HTHWH nJiau X03BHCTBYIO~ero cy6'LeKTa 
( Thic. py6.) 

-·· 
'i " " ,. 

"" 
1111 .. "" = :I! = .. = "{ " 0 . = = : G.l 1111 1'1 "" G.l 

II{ . ... c. =-..-... " c.· Ill . = . Iii 
·. G.l ' lll: = u 0 "{ 

c. c. = "" lll: " 
G.l ... 

= 1111 "" G.l 

0 lll: "{ 1111 Ill :s = c. ""' 
"" 

G.l "10( 

= = o-
G.l ~ 

0 · " :s: . = ·~ 
G.l = .., g. . 1: "" 

"{ " :r c. = G.l ,Q :I! 
" = 

" lll: G.l a I; 0 - "{ 
G.l 1:(' " a 0 li: . c. = :E G.l 
c. :a :E lll: 

" " 1: " 
:I! c. 

;:.:: :£ ' 0 ""' . 1: "{ >.:1: 
• c. ""' 0 " Ill 

>. 0 :.: G.l :r 0 u ' 

=· v u .. 1: = 0 c. :I! 1'1 Dli 

" c.:.: 

" 
... :s u >..a " "a={ .... 

:E u ~ E{ 

" 1: 10 
a={ >. 

' · u 0 

D3HK 01.06.98 100 2 ro.Qa 31.12.98 10 7 14 24 
30.08.99 20 8 16 36 ' 
31.01.00 30 5 10 40 

,;·· !! . • •• . , 
31 .05,00 40 4 8 48 

J1roro~ ... , .. .. . . ~ 1.00. 100 24 48 ... 148 

_ Ta6Aul{a 7 

Kac.ooswii ttJiaH xo.3SIHCTByiOm,ero ey6'LeKTa ua MeC.Rfl 

-- Doiui:3aTe.IIH Twc.ov6. 

·/. flo~my!'~eH~~ HllAU'lHtxi deHee _ .. .. 

1. i. BbipyqKa or peaJJH3aUHH rosapos . 150 

L2. rlPo'IHe nocrynneHH!I --
1.3. Hroro nocryn.iteHMH 150 

2. PacxoilHaAUttHrxx deHee 
' 

2:1: l::fa onnary rpy.na · 35 

2.2. Hii I<oMaH.nHposo'll:ible pacxoJJ:bl ' 10 '-" 

jl.a. Ha xoJsliicTseHHble pacxoA;, 5 ~ .... _ 

2:4. n_po'IMe pacxo.nhl -
... -

2.5: Hroro pacxon Ha.nK'tl{blX'';IleHer 50 

3. JleH-'biu, coalut~te-~ 6~HK . 150~50='100 
. ) - .... , 
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ro\afl.IJ 6 . 

B 9to"' -nnaHe KaJleH.a.apHo 8aaHMocaRaal!bl see tt.crot{HHKH nocryn
neHHA .o.eJie~H~lt cpe.ncns c pacxoA~r.tl1 H~ . o.eymt~~TM,tHJHo· npeAnptt.~ 
HKM8TeJibCKOA tl HeKOMMepiletKt>A ,lle,i(rTtnbliodH. 
. . llnaTe~t<HhiH K~JleJ{~Jpb HQ00,1Jb3Y~'Fc;i . .llollft XOH:T.poni 3tt nmt.Te>Ke-: 
enocoCSHoCTJ>IO H Kpe.nHTpcnoco6HoctbK>- OH pa;~pac5arbisaercR: npe)I(Ae: 
scero nyrer.t yrottaeHHR H KOHKperijaauHH nJiaH<>BhiX noKa3aTe1Jeii oqe.,· 
pe.D.Horo KIHtprana H pa36KBKH<nHx noKaaaTeJJeA·no,:MelrfluaM. B nJia·· ' 
re>KHOM t<aneH.nape nocrynneHHe .neHer H .a.eHelKHWe pacxoAhl AoJI>t<Hb{ 
6.biTta:'e6&J1-HCHposaH..,. DpeB.blWeHHe nOCT)'IJJleHHR ,AeHer· HSA mt .. pac•, 
xo.o.Q'QIHJie-. OllHa!laeT cpHHaKcoayiO ycr(>AlJKsocTb J4 nmire)f(,acnocoO.;
HOCTb . XO$stAcrayiomero cyei'h&KTa, p npeB&~IlJeHHe nnaHHpye&fbiX .pac., 
XO.D.OB ll,eJier HaJJ. HX nocTyMeHHeM 03Ha'lae1' VXV.D.WeHHe $HH8HC08()(10 
coCTO .. tiH~ X03stACTBYJOWero cy6DeHTa. ' . 

nnaTe>KHblA KaJief!.D;8pb xoastikTB)'IQUlero <:y6'beKT8 npHa_eJJ.eH . 8 

ra6JI. 8. 

T~t1..cu~a 8' 
nJI.reliCiiWA Ka.JieHJlapliO no pac'letQ()MJ t•U~ty . . 

XOSR~CTBYlOme-ro cyhetcTa Hi~ f')J,aTa>>' 

1. Pacxoabl a~HB:JJCHblX cpeacma 

20 
55 

.. .. .... 

";. ·'' .' 

... ~ - . ~ , ·· 

3. 1ir;uaHC 
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6.3. METOAOAOrHM Jf METOAHKA. 
_llAAHHPOBAHHJI CI»HHAHCOB 

. UpHtUUn'U~I · cJl1fH81fCQPOfO Qt\8HKpoaaHHR. 

DJJ•Iiapoe•HH• npe:tlci'aMReT eo6aA aHA 'ftJJoaeqeeKOA .Jl•wre.l1~tlfQ<. ; 
CTH, 'f; e ,. paapa6oTKY' l<OJU~peTHoro l'l.liaHa (n6nHUW C'ttM1j)PilMM), 'S .. n 
AeiJT~MbHoctt. 'ltno•eJCa Mo>Ket 6wtb ycnemNoA MJUl ne-ycmewHo"~ Ye:. .. 
nex hJUlHMpoQ@I;lHI Prtpen.enReTCJJ MeTOJlQJJOrKe1\' 1{ MCITOAHKOA fJMHfl"
poaaHHR. Meron.oJSorKR OJUU1Hpaaal1HH oana'lae1 ·opraHH9UHJO nnaliHi 
poBaHHSI ll-& 6o~e onpe,JJ.~eHHhiX npHHllHnoa. 

K npHHulinaM IPnNaiicosoro nnaffHPP8SHHfl OTHO<:RTCJI: 
.1 .. Hqyl.IHOOT)l . . 

2, ; Kot.tnJJeKc:HQCTb. 
3 •. OmNtMaJlb~oct . 
lffJUH:'f_Un ·: lfOIJilHOtinu nn~HHpOBilHHR t1>HHSHI!OB · OSHJtllt1'; · t.tTO 

·. paqlJ~t .. OJHmOllbiX fiOl(&3aTeJ1eH AOJl)l(elf 6a;,ifpbBaTSCH 'HJ I'MIJIJJU 
· ~:mleTHI!Jl .lliUfl:ll:i.X, Hll onpe.a;eJieHHH oepcneKTHB pa_,8HTKB ti!J( H~H. 

HHWX qilt~~"coawx noKa~neJJet.i , Haytt~J<rcn nnaliHPttlamtR :o$wa~-. .. 
eT fiCIJO.II(l!Q~aRH~ :flay~HQ 000CHQtafiH"'X Me1'0AQ_, ,f! .. _~T!l UCUC:f~: 
T~JteA, a TaK)Ke RpHMeiieHHe JU~Y~HO 060CHOBIUitibiX ltOI»fiTifiQI ~lJ 

·. HOPt.f· . • - ~ - . 

flpU.N&4Ufl KO.fln.ti81CCI(OCntU QJiaHHpoB8JiHSI $HHiHtOIJ npe.u.n~ra;. 
eT, ~T<l 'Rf)K&Sl1'8JIH cpHHBHCQBOro nmiHa AOJJ.Hbl 61!i.T. YJJJJI.WlUCtUy 

. co(SQA. 4JHJ!atiCQBWA nnan -. 9TO eJtHHO~ u.eno~. 'fJ'o$TOMY . .,_s¥eW .. HKii 
·. O.llHOro $HH8tU~OBOro QOI(aaaTeJl" BJie'leT 3a cat'SOA :NJMeaeuullil 1tPVMfJC 
. noJC:asareJteA M sceJl cHcTeJ,Ibl a ue,na"'. 
. flpUN&4un onmuJHZAPHQCmu , nm~.HHPOBIIH.HIJ qntHIH~OJ , Tp~.(\-yJ'r. 
H~KlSoJiee pap;HOif8JihHOro HCfJOJib~OtJa .. HJ K!HlHf•Jta ·Jf a~~-X.··~ ... .. .. 
cos],(x pecypcoa. 3roT npuuuqn ·npe~!l,O.II"raer Jl~.t5op p.!UfO:f:O, ~~~~q,. . 
,ne~: OllTKManbHOrO fiJUtHOBoro peWefiHH HS BOlUCO.H_~~ -· UP,II~\IT~~ : 

. 0Jl8H8. · · . 

fJae'(~thl tPHHiiHCOBfiX nO~SaTeJieA RDGHSito.D.J!Teft~ t flOMOU&fb ·HG~ · 
Kpe'JtMWX M8TOllOB · QJfi.U{HpdBIHI{ft; 

MetoAw nnaHapo•aHw• ..._ !To ripHeMw pac~eT• nex•k1'4fJi•A;.. 
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Cyw.ecTBYI9T c'.ne.u.yiOI.l.lHe MeTO.llhl.nJiaHHpoaaHHH cpHHaHCOBbiX no 

Ka3aTeJieti: 

1. HopMaTMauhiH:. 

2. -Pac"'eTHO-aH.aJIHTH'IeCKHH. 

3. BanaHCOBbiH. 

4. 0nTHMH38UHH llJI8HOBbiX. perneHHH . 

5. 3KOHOMHKO-M8TeMaTHI.JeCKOe MO.lleJIHpoBaHHe. 

OcuoBHhiM, T. e. HaH6onee pacnpocTpaHeHHhiM MeTo.u.oMpac.qeTa · 

llJI81:i0BbiX cpHH8HCOBbiX llOKa3aTeJieH HBJISieTCH HOpMamUBHbtU 'Memod. 

A caM cpHHaHcoBhiH nJiaH pacc4HThlsaeTcH. 6aJiaHcoabiM ~eTO.llOM. CQ

.u.ep>KaHHe MeTO.llOB llJI8HHpOB8HHH cpH}i8HCOBhiX llOK33aTMeH. 38KJIIO· 
:. I 

l.JaeTCSI B CJie.U.yiOIJ.teM. 

HopMaTliBHbiD MeTOA 

Co.u.ep)KaHHe HopMaTHBHoro MeTo.u.a 3aKJIIOI.JaeTCH B TOM, "'TO H~ ocuoae 

3apaHee YCT8HOBJieHHbiX HOpM H TeXHHK0-3KOHOMHI.JeCK-HX HOpMaTHBOB 

pacC4HTb!BaeTCH llOTpe6HOCTb X03HHCTBYJOillefO cy6'beKTa B cpHHaHCO-

. B~X pecypcaX H HX HCTO"'HHK8X. . 

· HopMa (naT. norma)- 3TO ycTaHOBJieHHaSI Mepa, KaKaH-To cpe.U.HSISI 

aeJIH"'liHa. HopMam'uB (nat . normati~- ynopSI.llo"'eHHe) 03Hal.JaeT Tex

HH"'ecKHH., 3KOHOMHI.JeCKHH H T . .ll. noKa3aTeJib HOpM, B COOTBeTCTBHH C 

KOTOphiM BhlllOJIHS!eTCH K8K8SI·Tq nporpaMMa. 

K cpHHaHCOBbiM HopMaM H iexHHK0-3KOHOMH"'eCKHM uopMaTHBaM 

OTHOCHTCH CT8BKH HaJIOfOB, HOpM 8MOpTH38UHOHHblX OT"'HCJieHHH, HOp

M8THBbl OT'IlfCJieHHH B peMOHTHbiH cpOH.ll, HOpMaTHBW TOBapHblx .aana

COB, HOpM8TifBhl ll0Tpe6HOCTH B o6opOTHhiX cpe.U.CTB8X, Tajm.<f>Hble 

. CT8BKH, .llOJI:lKHOCTHhle OKJI8.llhl H .U.p. 

· B cpliHaHcoaoM nJiaHlipoaaHHH npHMeHHeTCSI uen-asi: CHCTeMa HopMa-

THBoa. 

B 3TOH cHcTeMe MOiKHo Bbi.U.eJIHTb .u.ae rpynnhl: 

1) BHeUlHHe HOpM8THBhl H HOpMhl; 

2) BHytpeHiiHe HOpM8THJ3hl H HOpMbi. 

,f;1HeUUtUe .HOpMamUBbl J HOpMbl - 3TO HOpMaTHBbl H HOpMbl, yeT a( 

lioaneHHhle .. 3aKoHo.u.aTeJibHbiMH aKTaMH PoccHticKoti ci>e.nepaqHH, 

· cy6'beKTOB Pet> . HJIH MecTHbiMH oprauaMH anacTH.. K HHM OTHO<;HTCSI 
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CT<iBKH, H8JIOfOB, HOpMhl 8MOpTH38UHOHHhiX OTlJHCJieHHH, TapH<f>Hble 

CT8BKH H .U.p. . 

BHympeHHue ltOpMamUBbt u HopMbt - no H<>pMaTHBhi H. HoPMbl, 

paapa6aTbiBaeMble C8MHM X03SIHCTBYIOIUHM cy6'beKTOM H HCflOJib3ye

Mble HM .U.JIH BHyTpeHHero peryJIHpOB8HHH npOH3BO.llCTBeHHOH; HHQec

THUHOHHOH H cpHH8HCOBOH .U.eHTeJibHOCTH. K HHM OTH~CHTCH HOJ}Mbi 38-

nacoa CblpbH, TOBapoB, fOTOBOH npo.u.yKUHH, Tapbl, OCT8TKOB .U.eHe)f{HbiX 

Cpe.U.CTB B Kacce H nepeBO.llbl B nyTH, HOpMbi Kpe.U.HTOpCKOH 38.llOJI:lKeH

HOCTH, HOpMaTHBbl OT"'HCJieHHH B peMOHTHbiH cpOH.ll H .u.p. 

04eHb 48CTO BHyTpeHHHe HOpMbi COCT8BJISIIOT KOMMepqeCKyiO Taif-Hy 

X03HHCTBYIOIJ.tero cy6'heKTa, 

HopMaTHBHbiH MeTo.U. nJiaHHpoaaHHSI SIBJI-SieTcst caMhiM npocThiM Me~ 
TO.llOM pacqeTa (pHC, 29). 

' ' . ' 

PMc. 29. CxeMa HopMaTHBHoro MeTOAa nnaHHposaH)IIR 

nplrtMep 

CraaKa HaJiora Ha npH6hiJih 34 %. 
Hanoroo6nara:eM:aH npH6biJib 120 Tbic . py6 . 

. 34Xl 20 
CyMMa Han ora = 40,a Thlc . py6. 

. 100 

Pac'leTuo-anaAHTH'JecKuft MeTOA 

Co.u.ep>KaHHe pacl.JeTHO-aHaJIHTHI.JecKoro MeTo.u.a nn-aHHpoBaHHH <f>H· 

HaHCOShiX llOKa3aTeJieH COCTOHT B 10M, "'TO 38 6a30BbiH HH.U.eKc npHHH~ 
MSIDTCH H3MeHeHHH 3TOfO HH.U.eKca B llJI8HOBOM nepHO.U.e, a 38TeM pac~ 
C"'HTblaaetcH nnauoaail aeJIH"'HHa ero noKa3aTeJIH: B ocuoae 3Toro 

MeTO.U.a Jie.>KHT HCllOJib30BaHHe 3KCnepTHOH OUeHKH (pHC. 30). 
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PMc. SQ. CxeMa ·pac'leTHO-aHan~~tT~~t'lecKoro MeTOAa nnaHHpoeaH.,~ 

npHMep 

~8KTHL!eCKHe 0CT8TKH TOBapHbiX 38fl8COB H8 KOHel.l KBapTaJIOB OTL!eTHO· 
ro ro.n.a B,li,HHX o6opora COCT8BJI11JIH 10, 12, 15, 15AHeH. 3KcnepTH8ROUeH
K8 9TOH .li.HH8MHKH fiOK83b1Bae'r, 'iTO H86JIIOA8eTC'I TeHAeHUHSl i< yseJIHL!e~ 
· HH-10 9TOH HOpMhl .3anaca H 38 6a3QBhiH .noKa3aTeJib MO>KH0 npHHRTh 
BeJUfL!HHY 15 .llHeH. 3KcnepTH8Sl OUeHKa nepcneKTHB p83BHTHH• ){03SlH· 
CTBeHHOfO npouecca B fiJiaHOBOM fO.li.Y flOK83biBaeT, '-IT.O KQl;fbiOHKTypa 
cnpoca H3MeHHeTCH B cropoHy yseJIH4eHH51 cnpoca. Ha OCHOB3HHH 9TOfO 
npHHK)'¥taercH peweHHe CHH3HTb HOPMY ro~ap'Horo aanaca Ha OAHH JI.'E!Hh. 
HppMa rosapHoro aanaca Ha nJiaHOBbtH roA cocTaBJISleT 14 AHeH ( 15 - 1 } . 

BaAaHCOBLiit MCTOA 

Coaep>KaHHe 6aJiaHcosoro MetoAa nn~HHpoBaHHn <j>HHaffcosblx noKa~ 
33TeJieH 3clKJIIOtJaeTCH B TOM, 4TO nyreM nocrpoeHHSI 6aJ!aHCa .li.OCTHfa
eTCH ysH3Ka HMeiOJli,HXCH ~ HaJIH4HH <j>HHaHcOBhiX pecypcos H Q>aKTH
lleCKOH flOTpeoHOcTH B HHX. 

BanaH~osaH ysSJ3Ka no .neHe>KHhiM <j>OH.ll.a)'¥1 HMeer BH.ll 

OH + fl= P+ OK, 

f.lle 0
11

- OC13TOK cpe.li.CTB AeHe)KHOfO <j>OH.ll3 H~ Ha4aJIO flJI3HOBOfO 
nepHOA3, py6.; 

fl - nocrynneHHe .lleHer B <j>OH)J.1 py5).; 
P - pacxoAosaHHe cpeACTB H3 AeHe>KHoro <j>OHA8, py6.; 
Ox- ocraroK cpeACTB .n.eHe)I{Horo Q>oHAa Ha KOHel.l nnaHOBoro 

nepHo.na, py6. · 

CocrasHB nJiaHosyJO eMery pacxo.n.osaHHH AeHe)I{Horo Q>oHAa H ycra
HOaJIB pe36pB (octaToK) 3TOfO <j>Oli.ll3 Ha KOHel.l nJiaHOBOro nepHO.ll3, KOTO
pbiH Hy>Keij ;LVI.SI noKpbiTHH HenpeABH.lleHHOfO yseJIHlJeHHH 33Tpar, MO>K· 
HO pnpeAeJIHTb flJI8f:IOBYIO BeJIHL!HHY nocTynneHHSI ~eHer. B 3TOT <j>OH.ll.> 

I . 

fl=P+OK- OH. 
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MeTOA onTHMnaa~uu nAanoBLIX peweuull 

CoA.ep>f{aHHe MeTO.ll.8 OriTHMH38I.UiH hJiaHOBbtX peweHIU{ COCTOMT_B' 'pli3• 
pa6orKe HeCKOJibKHX sapHaHros flJiaHosciro noKa3areJifl; Ra Korop-bJx 
sbf6Hpaercst RaH6oJI'ee OnTHM8JiblthiH saphaH1. · · · 

C:yruecrsyet .ri.sa HanpasJieHHH sbt6opa xo3Hl'icrseHHbtX aapHaaio_s: 
~-. e~.iJH :U.aHbt pecypcbi, TO CTp.eMHTCH flOJIY4HTb H8HJIYq!1iiifA pe~YJIC,-

iai HX HCfl0Jib30B8HHH; . 

• ec·JIH AaH pe3yJihrar, to rihiTaiOTCSI csecTH K MHHHMaJibHOMY pac
XO.ll pecypcos. · 

Bb16op np6H3BOAHTCH no onpe.lleJieHHoMy KPMTepHIO. KpHrepHRMH 
sb16opa r.1oryr 6b1Tb: 

L MHRHMYM npHBeAEHilthiX aarpar 
: ........ -

H+£ K=min 
H ' 

rAe 11 - teKyruHe 3atparbl, py6.; 
K _:__ eAHHospeMeHHble aarpathl, py6.; . . 
£" - HopMaTHBHbiH Ko9Q>Q>HUHeHr 9Q>Q>eKTHBHocrH l<anHraJio
. . BJJO>I<eHHH (£" := 0, 15, 4TO COOTBeTCTByeTcpoKy OK;f.Oa~-

MOCTH K8flHT3JlOBJIO>KeHHH 6,6 JieT ) . . 

2. MaKc'HMYM npHBeAeHHoH: npH6hiJIH 

fl.,-,£ K=max, 
H . 

rAe fl .;__ npH6b1Jib,-py6.; . 
E" - HopMatHBHhiH KosQ>Q>uuHeHr sQ><fleKTHBHocrH KanHrapo

ano>KeHHH; 
K - eAHHospeMeHHble 3arparhl, py~ 

3. ~aKCHMYM AOXOJ1.3 Ha pyt5'JI~ BJIO)I(eHHOfO KanHTana. 
I . . . 

· 4. MHHHMYM npoAon>KHTeJihHocrH OAHoro o6opora a JlHHX, r. ·e. Mat<· 
CHMYM cKopocrH o6opora KanKrana. · 

'8· 1\\HHHMY¥ <j>HHaHCOBhiX norepb, r . e. MHHHMYM <j>HHaHcosoro 
p»ci<a. 

CxeMa Mero.n.a onrHMH3al.lHH.nJiaHoBJ:>IX peweiiHH cne.nyiOruasdpHc; 31). 
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tAasau . . . 

3KOHOMHKO-M3TCM3THqecKoe MOACAHpOB3HHe 

Co.nep)l{aHHe 3KOHOMHKO·MaTeManr4:ecKoro Mo,nenuposaHHS1 8 nna
HHpoB'!HHH cpHHaHCOBbiX noKa3areneii aaKnfOliaeTCSI 8 TOM, liTO §roT 

MeTO,ll, 003BOiiHeT H3HTH KOJIH4eCTBeHHOe Bblp3)1{eHHe 'B33HMOCBSI3eH 

Me)l{,ny cpHHaHCOBbiM noKa3aTeJieM H cpaKTOpaMH, BJIHRIOIUHMH Ha BeJIH~· 
tiHHY aToro noKaaarenSI. · · · 

Jlto6ble 3KOHOMHlieCKHe npou.ecCbl HMe!Ot KiilieCTBeHH)'IO H KOJIH'·le-

. CTBeHHYIO onpe,u.eneHHOCTb, T. ,e . HX B33HMOCBfi3H XapaKTepHaytoTCSI 
HanpasneHHeM H senJ.itf~HOH RaMeHeHHR. Haxo.n~rh KOJIH4ecTBeHHoe 

Bbipa)l{eHHe B33HMOCBSI3eH Me)I{,D.y 3KOHOMH4eCKHMH npou.eccaMH H no

KaaateJISIMH C H3HM.eHblUHMH 33TpaTaMH Tpy,na 003.BOJISIIOT 3KOHOMHKO· 
MateMaTHlieCKHe MeTO,nbi. 3TH MeTOJJ:bl ,naiOT B03MO)I{HOCTb T3K)I{e paa

_pa60T3Tb HeCKOJihKO sapHClHTOB nnaHa H Bb16paTb H3 HHX H3HJIY4IIIHH 

BapHa~T. . 
HpHMeHeHiie MareMaTHKH B 3KOHOMHi<Ei Tpe6yeT, ripe)f{,ne scero TOli· 

· Horo MaTeMaTH4eCKbro onHcaHHSI 3KOHOMH4eCKoro r:ipou.ecca.' ,lJ,nSI 4ero 

CTpOHTCR MaTeMaTHlieCKaSI MO)l.eJih, KOTOpaR -B KatieCTBeHHOM OTHOllle· 

HHH ,non)I{Ha a,neKBaTHO orpa)l{aTh 3KOROMHtieCKHH npouecc. 

HanpHMep, 3KOHOMHtJecKaSI npHpo.na saaHMOCBH3H Me*AY npH· 

6biJil>lO H Bbipy4KOH OOKa3bi.BaeT, 4TO C poCTOM Bbipy4KH cyMMa npH~ 
6hiJIH yse.JIH4HBaeTCSI. 3TO H;mpasJieHHe H3MeHeHHSI noKa3aTeJISI 

npH6biJIH 'baHatiaeT KaqecTBeHHYIO onpe.neneHHOCTh AaHHoro 9.l<oHo-

. M~tJecKoro npou.ecca. KoHKpeTHo )l{e onpe.neJIHTh, Ha CKOJihKO py6• 
neff soapacTaeT cyMMa npH6hiJIH npH yseJIH4eHHH BhlpytiKH Ha o.ziHH 
py6nh, noasoJIHIOT npHeMbi MaTeMaTHKH. EcnH )l{e pacc4HTaHHaH 

180. 

· 3KOHOMRKo-MareMaTHliecKaSI MOAeJib noKa3bl8aer o6parHoe HBJieiiHe, • 

T. e., liTO C poCTOM BbiPVliKH CVMMa npH6biJm yMeH~ruaeTCSl, to ;Ta MO-

,ne.nb HeaepHa. . 
CJie,noBaTeilbHO, 3KOHOMHKO·M3TeMaTH"leCKaSI MO,n~Jib HMeeT CMbiC.Il .·. 

TOJibKO Tor,na, KOr,na B HeH coseprneHHO OTlieTJIHBO pacKpb1T3 3K"OHOt.ui-

treCKaH npHpb:na JI.aHHOfO npou.ecca. . 
: ,, 3~o!iQM.HKO~MaT~MaruliecKa~ Mo.n.enh npe.n.craB.iiSI.eT ·co60H . onuca~ 
HHe 4>aKtopoB; xapaKtepli3YIOJJ.UiX CTpyKTypy H aaKOHOMepHoCTH Haf>\E!r 

HeHHH ,naHHOf() ' ·3KOHOMHlieCKOfO SIBJieHHSI · C OOMOlllb!O Pi'13TeM3THlie

CKliX cH~mO,nos li npHeMos: ypasHeHHH, Hepa8eHcTB, Ta6n.tu; rpacpHKOB 

H T. ,n. . . 
B 4>Hfl3HCOBOM nnaHRposaHHH HaH6onee liaCTo BCTPe4a~li Mo.ne

JIH B BHJl,e .ypa~HeHHH H J;l. BH,ne Ta6JIHU. 
Opu sw6ope Mo.neneH C!JSI3h Me*.nY 3KOHOMHlieCKHMH stBJieli.HRMH H 

I,I:OlCP,aa'l'.e~MH. MO)KeT {).b!Tb cpyHKU.HOHaJihHOH H KoppeJISIU.HO}{H()it . · 

. <l>yH•KU.HOHa~bHaR CBSI3b,03H34aeT, 4TO H3MepeHHe 33BHCHMoClU.OJJ.• . 

HQf<l fi0Ka:l3TeJIR OT ,npyrHX cso,nHTC11 R; oripe,neneHHIO ;l.Ha\leHHfl cpyHK· 

. mt.Q, T:. e. Bblpa)l{a~T:CH ypaBHeHH;eM cpyH~UHOH3JibHOH CB913H, : 

' , B MareMaTHK~ l/JYHKU,UR :- no aasHCHMaR nepeMeRHal1 BMHttRHa, 
T. e-.BeJIHtiHHa, H3MeHH!Olll3SICSI no Mepe H3MeHeHHSI,npyroii BeJIHliHHbl, 

Ha3biBaeMOH apryMeHTOM: 

r.ne Y- cpyHKU.HR, 

x ~ apryMeH'r. 

Y= f(x), 

· Hanpi;~Mep, aasHCHMOCTb cyMMhl aMopTHaau.HoHHhiX OT4_HcJieHHH oT 

CTOlc{MOCTH o6opy,nosaHJ1SI MO)I{HO BblpaaHTb KaK 

HXC 
A=--· , 

100 

r.ne A. - cyMMa aMopTH3aU.HOHHhiX OT4HCJieHHH, pyti.; 

H - HOpMa aMopTHaa'U.HH, aaKoHo.narenhHO ycTaHosnelmaSI· .~ 
npou.eHT3X OT nepBOHaliaJibHOH CTOHMOCTH o6opyAoBa,

, HHSI, %; 
:1 ' . - . . .. 

C - nepBoHa4aJihHaSI CTOHMOCTb o6opy,noBaHHSI, py6.; · 

100 -:- Koa<tJcpHU.HeHT rrepesoJi.a npoueHTOB s :UoJli:l e,nHHHll.hl. 
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f>Ty $YHKUHOHaJlbHyJO 38BHCHl'dOCTb MO>KHO npe}lCT8BHTh B BH;!l~'CJI~ 
JlytOmero rpa<JiHKa (pHc. 32). ·· · 

B aKouoMHtJecKHX HBJieHHHx JI.OBOJibHo qacro cBH3b MeJK.ny noKasa-

reJIRMH l:fMeer ·KOppeJIHL{HOHHYIO 38BHCHMOCTb. . 

Kopp~JUIUHSI (naT. correlatio ~ COOTHOWeHHe,' COOTBeTcTBH'e, B3a

HMOCBH3b, B38HM,038BHCHMOCTb npe,n,MeTOB, HBJieHHH HJIH nOHHTHH)r B 

· 'Ma'FeMaTH4ecKOH C1'8THCTHKe 03HattaeT CBH3b Me:>i<}ly RBJieHHHMH f ·eCJIH 

OJJ;HO K3 RHX BXOAHT B llliCJlO npHIIHH; onpe.neJIRIOlll.HX .npyrHe HJIH ecnw 
HMeiOTCSI o6UI.He npHttHHbl, BOlAeHCTBYIOU\He Ha 3TH HBJJeHH.R. · 

· . . {(oppeAJlt{UJl- 310 BepOHTHaH 3aBHCHMOCTb; He HMeiOW.asr CTporo-
ro '$YHKilHOH8JlbffOfO XapaKTepa. -. 

B oTJJHtJHe oi $YHKUHOHaJibHOfh3aBHCHMocrH KoppeJIHUHOHHaH aa
BHCHMocrb npOHBJIHeTCH JIHWb B 06W.eM H TOJibKO 60JibWOM KO,IlH\IeCTBe 
Ha6JIIO,l1eHHH (pRe. 33). 

fpaqmK, npHse.n.eHHbiH Ha puc. 33, noKaabfaaer, tiro B npouecce fiJ)a
se.neHHbiX H86JJIOJI.eHHH 38BHCHMOCTH .fiOKa3aTeJIH Y OT cflaKropaX6b1JIO 

3aMepeHo MHO>Kecrso rotteK raKoH aasHCHMocrH. Bee 3TH TOLJKH xa

paKrepH3YIOTCH pa36pOCOM H COCT8BJIHJOT B COBOKynHOCTH none pa3-

6poca TOt.(eK aaBHCHMocr~. O.nHaKo c noMOU\biO MareMaTHl·lecKoro ypas-

A(y) py(). 

·· c(x) py(S. 

A- cyMMa aMopTM38.L\ItOHHWX OT'lMCJ1eHMH, r. e. A== y . ct>yH~A; 
C - CT01tMOCTb.06opy,QOBaHIIIR, T. e. C =X apryMeHT. 

PMC. 32. cJ>yHKI:\OOHanbHM .38BIIICHMOCTb 
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' 
HeHMH MO>KHO H8HTH H npoBeCTH Ha. rpacpHKe .TaKyiO Jlltif1UOr Ko'ropaH 

OXB8TbiB8eT 60JibWHHCTBO TOLJeK 38BHCHMOCTH H HOKa3l11Sae~ : tlanpaB

-Jie}uie 38BHCHMO<.:TH. 3TO H eCTb KOppMRUH61iH8H aaBHcHMOCTb. •: 

KoppenHUHOHH.aH JaBHCHMOCTb · MO>Ker 6b1Tb JUIIHBJI.eHa _ KaK Me>t<.llY' 
. .llBY·MJI noKaaa5eJIHMH (napHaH KoppeJIHUHH); Till< H Me}l(,ny MHOI"HMH no-

Ka3aTeJIHltfH ,(MiiOf()$aKTOpHaH 'KOppeJISIUHil). : · . , , 

. Uen~IO KoppensuHoHuoro . a.HaJIH3a a.anRercR ycr~HO!i'JieHH~ · BH.u.a 

:3TOH ltJYHKUIHI, ·T, e, 0Tbi<:KHB3HHe TaKoro KOppe.riHU~OHHOf'Q ypa&lfei:f.Hfl 
(oHo .ewe, ttaawaa~rcH. ypasHeHHeM perpeccHH), Kqropoe Ha8,Jly'iJJ.JH1tf, 
o6pa30M C.OOTB.eTCTByer XapaKT~pyHJyttaeMOH CBH3H. .. . . 

' PerpeccHOHHbiH aHaJIH3 no3BOJIHeT ycrpaHH:fh. cnyqaiilu•e orK,~Joae
.HHHHBW·H911Th i«>i-J~peTHYlO tPOPMY CBSI3!-{ Me:lK,U.y nQKa3aTeJieM u tl-- -

pOM, · . .... r - • . 

YpaBHeHHSI perpeCCHif t.~oryr HMeTb pa3JIHtJHbiH BH.Il. Hanplit.fep:C o.n• 

HO.p-AKTOJ)Hbi:e MO,IleJIJ{ BH,Ila · 

• JIHHe(iHoro: f'= a0 + a1X: -
• 11apa6oJibl: Y = a0+ aiX +a~; 

. . . a 
+ · rHnep6oJihl: Y::; a

0 
+ .....!.... ; 

X 

y 

0 . . . X 
Y - noKa33Tenb; X - cf>ataop; (•)- TO<IKa aaa~HMOCTM n6Ka38Tt!.mi 

OT$aKTopa; . .. . 1 ·· • . • · . . 

@_ - .none pa30poca T!NeK ~Bit!=Ht.10CTit 00Ka38T811A OT ~no~~- . 
. Ha6mO,Q8Hitfl , . . 

PMc. 33. Koppellstl»"OHHaR aaBHcMMOC'fb 
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MH0f0$3KTOpHble MO~eJJH BHJJ.a · 

+ JIHHe'HHOro: 
·Y=a0 +a1X1 + ... +a

11
X"; 

+ JJOr_apH<I>MH'IeCKOro : 

. logy= a0 + a 1 togX1 +. a 2 log X2 + ... +a" logX"; 

: H JJ.pyrHe; r.n.e a0, al' a2 ... an- napaMeTpbi ynpasneHHfl. 

· Mo8eAb (r. e. ynpasJJeHHe) JIHHeHHOH JaBHCHMOCTH npHMeHSieTCH 

npH paBHOMepHOM H3MeHeHHH (yBeJJHqeHHH HJIH yMeHbllieHHH) noKa3a" 
. TeJJSI Y B CBSI.3H C H3MeHeHHeM <t>aKTopa (X)~ ' . 

· Mo,neJlb napa6_oJJHt:JecKoH aaBHCYMOCTH npHMeHsrercSI B cJiyt~ae yc

KopeHHoro y6blsaHHH peayJibTaTHBHoro npH3HaKa (noKaaareJib Y) npH 

paBHOMepHOM yseJIHt{eHHH <j>aKropHaJibHoro npH3HaKa (<j>aKrop X). 
fHnep6oJJHt{eCK3SI aaBHCHMOCTb OTpCi)Ka~T o6paTHYIO CBSI3h Me)KJJ.y 

llOKa:i.aTeJJeM H <t>aKTOpOM, T. e: yMeHbllleHife BeJIHt:JHHbl OOKa3aTeJJH Y 
. npH yseJIHt{eHHH BeJIHt:JHHbi <t>aKTOpa X. 

HanpHMep, yBeJIHt:JeHHe 3aBHCHMOCTH ypoBHH ce6ecTOHMOCTH or 

BeJJHt:JHHbl Bbipyt:IKH HMeeT BH.ll. 

a 
y =ao +...!. ' 

X 

f.ll.~ Y - ypoBeHh ce6eCTOHMOCTH B npoUeHTaX K Bhlpyt:IKe, %; 
X .::.._ BblpyqKa, py6.; 

a0 - ypoBeHh nepeMeHHbiX pacxo,nos, Koroph!H HBJIHeTcH no

CTOHHHbiM npH JII060M 3HaqeHHH X,%; 

a,- (f)" :.c::::~:o::::::::.::::::·.::·:~:;;rop~x 
YcAOBHo-nocmoRHHblMU pacxo8aMu Ha3blBaJOTCH pacxo,ll.bl, cyMMa 

KQJ'OpbiX He MeHHeTCSI npH H3MeHeHHH Bb!pytiKH OT peaJJH3aUHH npo.nyK

UHH. K noM: rpynne orHocsrrcsr: apeHJJ.HaH nnara; aMopTH3aUHH ocHos

HbiX <j>m~,ii.os; H3HOC HeMarepH3JihHbiX aKTHBOB; H3HOC MaTepHaJibHbiX H 

6blcTpOH3HalllHBaJOlll.HXCH npet~.MeToB. KpoMe 3TOfo, CJOJJ.a BKJIIOqa!OTC51 

pacxO.ll.bl 110 c o,nep.>KaHHIO 3JJ.3HHH, IIOMeiUeHHH; ycnyr,H CTOpOHHHX 

opraHHJaUHH (aa HCKJIJOt:JeHHeM pacXO,ll,OB no HHKaccalJ.HH Bblpyt:IKH); 

3arpaTbl no not~.rOlX>BKe H nepenoJJ.rorosKe Ka.npos; 3aTpaTbl HeKanH-
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TaJJbHOfO xapaKTepa, CBfi33HHhle C COBeprneHCTBOBaHHeM Ti!XHOJIOfHH • 

H opraHH33UHH npOH3BOJJ.CTBa; on!HCJieHHH B peMOHTHbiH <l>OHJ{; OTiiHC

JieHHH Ha o6JI3aTeJJbHoe ctpaxosaHHe HMymecrsa H JJ.pyrHe BH.D.hl 3a

rpar. Y CJIOBHO-OOCTOHHHble paCXOJJ.bl aHaJIH3HpyiOTCH H n~aHHpyiOTCH 
no a6COJIIOTHOH cyMMe . 

JlepeMeHHbte 3ampambt :_ 3TO pacXO.!I;bl , cyMMa KOTOpbiX H3MeHSI

eTCSI nponopUHOH3JihHO H3MeHeHHIO 06'beMa Bblpyt:IKH OT peaJIH38UHH 

npoJJ.YKJJ.HH. 3ra rpynna BK.i:uoqaer: pacXOJlbl Ha cblphe; rpaHcnopTHble 

pacxo.D.hl ; pacxOJJ.bi .Ha onnary rpy.D.a; ronnHBo, r<t3 H ::~JieKrpo:meprHio 

.li.JIH npOH3B0,ll.CTBeHHbiX i.J.eJieH ; a TaK>Ke paCXO.ll.bl Ha rapy H ynaKOBKy, . 

OHHCJieHHH Ha rocyJJ.apcrseHHoe couHaJJbHoe crpaxosaHHe; Ha o6sr3a- .· · 

reJibHOe MeJJ.HUkHcKoe crpaxosaHHe, B <t>oHJJ. 33HHTOCTH H,llp. OepeMeH" 

Hbie · pacxoJJ.h1 aHaJia3HpyiOrcsr nyreM conocrasneHHH ypoBHeH 3arpar 

K 06'heMySbipyqKH B npdUeHTaX HnJiaHHPYIOTCH no HX YPOBHIO B •ttpo
UeHTax·KBWpyql<e . 

3KOHOMHKO~MaTeMaTHt:JeCKaH MO,ll.eJI.b MO>KeT HMeTb BH,l( •rpa<j>HKa 

HJIH ra6JIRUbl . OocrpoeHHe rpa<J>H'IecKOH MoJJ.eJIH noKa)l{el'l1 iia npijMepe · 

npHQbi./IH OT OCHOBHOH ,ll.eHTeJJbHOCTH (pHC. 34). 
Tot:IKa K Ha pHc . 34 HBJJHercsr TO'jKOH 6eay6hiTOt:JHocTJ1; aHa qoKa3hi

saer ry npeJJ.eJJbHYIO cyMMY BhlpyqKB or p~aJI·H3aUHH npoJJ.yKUHH s cro

HMOCTHOH ueHe (Om) H B HaTypaJibHbiX eJJ.HHHUaX H3MepeHHH (00 ), HH)I{e 

KOTOpOH ,ll.eHTeJibHOCTb X03HHCTB)tr'6Uleto cy(jt.eKTa 6y;neT y6brTOt:JHOH, 

TaK KaK JIHHHSI ce6e.CTOH~OCTH Bbllle JIHHHH BblpyqKH OT p.e'aJIH33UHH 

npo.D.yKUHH. 

. fpa<j>HK peHTa6eJJbHOcTH npeJJ.CTaBJISJeT npocrqH H 34><j>eKTHBHbiH . 

MeTO.ll., ll03BOJISIIOlll.HH noAOHTH K perneHHIO T3KHX' CJIO)f{HbiX npo6JieM, . 

KaK .,tho CJIYt:JHTCH C npH6biJihlO, eCJJH BhlnycK npOJJ.YKUHH· HJIH Bblp}'\IK3 

OT ee peaJJH33UHli yMeHblllHTCfl? 4To CJIYt:JHTCSI C UJHf6biJibiO, eCJIH UeHCl 

6y,neT yaeJIHt:JeHa, ce6eCTOHMOCTb <';HH:>KeHa, a peaJIH3aUHH ynaJJ.~T?I> 
E1IaBH8Sl 3aJJ.aqa nocrpoemifl r):>a<PHKa peHra6eJihHOCTH aaKJII04a.ercSI B 

onpeJJ.eJJeHHH TOl{KH 6eay6¥TOt:JHOCTH ,..-- TOt:JKH, .li.JISI KOTopOH JJ.e·He)K,

Hble .li.OXO.ll.hl (noJJyqeHHaH . BbrpylfKa) paBHbl JJ.eHe>KHblM 'pacXOJJ.aM. }lJISI 

roro t:JT06bi no CJJ.eJiaTb, HaJJ.o 3HaTh ycnoBHo-nocTofiHHhle aarpaTN; rte· 
peMeHHble 3arpaTbl, o6'heM npoJJ.a:>KH, orHollleHHe nepeMe.HHhlx aaTpar · 
K o6'beMy npot~.a:>KH H K o6'beMy BhlnycKa. ,· 

.· fJKOHOMUKO-MameMamutiecKaR M08eAb B -<j>opMe Ta6JIHUbl,HB.IHieTCH . 

MaTpHqHofr Mo,neJibJO. MarpHqHble 3KOHOMHKo-MareMaTHlJeCKHe . . Mo.u:~~ . 
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rAaBa 6 · 

Py6. 

0 n 

1 - Bblp~Ka OT peanH~III npoAYKUIIIH (pa()or, ypnyr); 
2 ..:.!.· BbiPY'!Ka 3Cl Bbl'l9TOM KOCB9H)ib1X tjanOfOB 

· ' (HAC, 8K~3bl, T8MOliCSHHb18 nownHHbl)j 
3 ·.,.. ceOecTOiitMOCTb; . 
4 -'- nepeMeHHb18 paCXOAbli· 
5- ycnOBHO·nOCTOSIHHb18 paCXOAbij 

5 

EA· 

~ - yOblroK; . 'i1J1l!lj 1 - npH6biJ1b;' ~ - KOCe&HHble Handrlll . . · 

. . 

JIH HC00Jlb3YIOTCSI npH 3HCiJIH3e H nJtaHHpOBaHHH <IJHH3HCOBbiX ROi<a3a· 

·Te'JleH, npH· patripe,neneHHH <IJHttaHCOBblX pecypcoB H 00 HX . HCTO'IHH· 

· Kat.t B -Matpiit!HbiX ~o.ne.nHx nonyqaer caoe crporoe MareMaTH'IecKoe 

BblpalKeHHe o)I.HH H3 B3>1<HeihiiHX MeTO,D.OB nnaHHpoBaHHSl - fianaHCO· 

BbiA MeTOJI.. · · · • · : ' ·.' · 

OpHMeHeHHe 3Toro Merona s MarpHtiHOH <IJopMe noJBOJJHer nonHo• 

. CTbiO cfiaJiaHcHpOBaTb· OT,D.eJH"Hble 3JJef?eHTbl 11Jt3HOBH l'JJy60KO HCC~e
,JI.OBaTb .cJIO>KHBWHecH nponopUHH. HanpHMep, <IJHHaHcoabiH rtJtaH (6a

: llaAc paCXO,llOB) X03HHCTByJOll(erocy6'beKTa MO:>KHo.npeJI.CT3BHTb B·BHJJ.e 

. waxMa~oii ra6JIHU.bl. · · 
~:· Sra T'ats.irHUa npeJI.CT3B~SieT B03MO:>KHOCTb, npaBHJlbHO onpe.ll;eJlHTb 

' HCTo<i~'HkH B03MeUieHHSI OT,D.eJlbHbiX BR.D.OB pacxo,nos; HanpaBJiefiHs,l. HC· 

~ llOJlMO~aHHSI npH6biJIH. 0Ha o6ecnetiHsaer BHyrpeHHIOIO YBSI3KY JJ;OXO· 

· . .li.QB 'Hp3CKOJI.OB X03SlHCTBYJOWero cy6'beKTa. 
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fA:asa6 

flpH COOTBeTCTBHH rnaXMaTHOH ra6JII.fll,bl q:mHaHCOBOfO nmiHa CJie

JI.yer HMeTb B BHJI.y, l{TO npHpOC,T KpeJi.HTOpCKOH 3aJI.OJI:>KeHHOCTH, rio
CTOHHHO HaXOJI.HW.HHCH B pacnopH>KeHHH X03HHCTBYIOW:ero cy6'beKTa, 

Iiblcrynaer s Kaqecrse HCTOl.JHHKa <f>HHaHcHpOI~aHHH npHpocra o6opor-

HbiX cpeJI.CTB. 
DpHpocr KpeJI.HTopcKOH JaJI.OJI)KeHHOcrH - 31'0 yseJIHl{eHHe cpe.ncrs 

X03HikTBYIOW:ero cy6'beKT3 (JI.OXOJI.), a yMeHbllJeHHe KpeJI.HTOpCK()H 3a
JI.OJDKeHHOCTH - 3TO yseJIHl{eHHe paCXOJI.OB . 

flpHpocr o6opoTHbiX cpeJI.CTB ~.3uaqaer ysemJqeHHe pacxo.Zi.os X03Hff· 
crsyiOw.ero ey6'heKra, a yMeHbilleHHe o6oporHhiX cpeJI.CTB o3Haqaet 

yMeHbrneHHe pacXOJI.OB, T. e. yseJIHl{eHHe Jl.OXOJI.HOH qacTH $HHaliCOBO· 

ro {IJiaHa. t .,. · 

DpH pacqere MOJI.eJieH nJiaHHposaHHH nepsocren.eHHoe 3HaqeHH«:! 
HMeer onpeJI.eJieHHe . nepHOJI.a HCCJieJI.OB3HHH. flepHOJI. 'HcMeJI.OBaHHH 

JI.OJI>KeH · 6paTbCH Taj<HM, l{T06bl HCX(}Jl.Hble JI.aHHble 6biJIH 6bl o)l}ibpOJI.~ 
Hble . flpH 3TOM CJieJI.yer HMeTb B. &HJI.}' ; qro CJIHllJKOM MaJihlii nepHo)l 

o6cJieJI.OB3HHSI He JI.aer B03MO>KHOCTH BblHBHTb 06W:He' JaKOHOMepHO~ 
CTH. A C JI.PYf OH. CTOpOHbl, HeJib3SI 6paTb' H CJnltilKdM 60JibllJOH ·nepHo.l() 
raK K3K JII06ble 3KOHOMHl{eCKHe 33KOHOMepHOCTH HellOCTOSIHHbl H MO• 
ryr cyw.ecrseHHo H3MeHHTbcSI s re4e.HHe JI.JIHTeJibHoro speMeHH: B csH3~ 
C 3THM HaH60Jiee UeJiecoo6pa3HO HCll0Jib30B3Tb fOJI.OBble JI.aHHbie <f>H!iaJj:~ 
co soH JI.enreJibHOCTH Ja 5 Jier, a .D.JIR reKyw.ero (ro.u.osoro) nJiaHHposa~ 
HHH --:- KsapraJibHble JI.3HHhle Ja .l-2 ro.na. flpH cymecrseHHbiX H3MeH_e
HHHX ycJioimH pa6orbl X03HHCTBYIOW.ero cy6'beKTa B nJiaHOBOM nepHOJI.e 
B paCCl{HTaHHble Ha OCHOBe 3KOHOMHKO-MaTeMaTHl{eCKHX MO;ll.eJieH llOKa-. 

3aTeJIH BHOCSITCH He06XOAHMf;>Ie KoppeKTHpOBKH. 3KOHOMHKO-M3TeMa· 

THl{eCKoe MOJI.eJIHposaHHe ll03BOJIHeT TaK)Ke nepeHTH B n.<aHHpC>B3HHH 

.or cpeJI.HHX seJI.fll{HH K onrHMaJibl:ibiM sapHaHTaM. DoBblilleHlie yposHH 
HayqHo o6ocHosaHHoro n.riaHosoro n~KaJareJIH rpe6yer pa3pa6orKH 
HeCKOJibKHX sapHaHros nJiaHosoro noKa3ineJIR Hcxo.nn ' H3 pa3JIHl{HbiX 

ycJIOBJH H nyreH pa3BHTHH X03SIHCTBYIOlll.eto cy6'beKTa C llOCJie,ll.y!Olll.HM . 
or6opOM OllTHM3JibHOro sapHaHTa. Jl.ru1 HaXO)KJl.eHHfl TaKOfO OllTHMaJU)

HOfO sapHaHTa HCllOJib3YIOtCH 3KOHOMHKO-MaTeMaTHl{eCKHe MOJI.eJIH . . 

· floc!pOeHI:fe 3KOHOMHKO·MaTeMaTHl{eCKOH MOJI.eJIH <f>HHaHCOBOfO 
llOKa3aTeJISI CKJI3Jl.blB3eTCH H3 CJieJI.yiOlll.HX OCHOBHblX 3TallOB. 

·1. J13yl{eHHe Jl.f[HaMHKH '$HH2HCOBOro llOK333TeJISI 3a onpeJI.eJieH• 
HbiH orpe30K BpeMeHH H BbiHBJiemre <f>aKTOpOB, BJIHSIIOW.HX ua Ha

npaBJieHHe 3TOH JI.HHaMHKH H creneHb 3aBHCHMOCTH. 
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<I>~ flASH X03SIHCTBYJOill,erocy6~ 

2. · Pacqer MOJI.eJIH <PYH.KW!<'Hall~ 33BHCHMOCTH $HHaHCOil~fi 
noKa3areJIH or onpe.neJISrJOliUf» cpaKropos. 

3. Pa3pa6orKa pa3JIH.l{HbiX sapHaHTOS nJiaHa $HHaHcosoro -noK~f3a-
. : T005L ' . 

.4 . .t\HaJJH3 H 3KCneprHaH OUeHK(nepcrieKTHB pa3BHTIJH ~ UJiaHOBhiX . 
<f>H:IIaHco&blx noi<aJa-reneH. · . ~ ,_ . · . 

5. M oltHTH:e rmaliosoro peweHHll; Bwoop:.ORTHMa.ilbHOf o· ~apHaHra . ... 

- ~xe.~a p~a,t:a60TKH n~aHOBOt_O n?,K3~-~-~~'Mn>K'er 6b1Tb rtpM ctaBJie• . 
· Ha B BHJI.e CJie'JI.yiOW:eH CXe'Mbl·{ plit '. 35); . ·. ' .. · . : . · . . . · . ' ' · . 

. . . ·.·: · . .. ·· - ~ ' '· ~ ' ' ':' ~ -~; , . . .· ... . 

: ' ~- ·_;-. '· .... ~ ..... i'·. : · - . . . . • . -. 

Pttc_. 35. npouecc pa3p~6oTKH nnaHoao~9 f1b~ffl'tail~'.q ripHMaHeH~eM 
3KOHOMii1KO-MSTeMatr.t~eei<0_!1 'M~.QenH . 

.. a ~~OHQMUKQ·MareMarHqecKyiOMoj{eJibJI.OJI.>KHH 8KniOqaTb'CSI TOJibKO 
OCHOBHble ij>aKTOpbl . . , . .. . 

~ HposepKa KaqecTBa MO)leJieH nposo.nH'roe.si rrp~K.THKOH. npaKTJ.lKa . 
ITp.HMeHeHHH MOJI.eJieH noKa3biBaeT, qro CJIO)I(Hf:iie . M'Ol!.eJIH: CO MHome: . 

CTBOM napaMerpoB OKa3b1Ba!OtCH' ~aqacryJO H~mpHtOAHbiMH JVIH npaKTH
qeqmro HCllOJib30BaHHSI . . 
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