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Toma 1. IKOHOMUYECKUS CYUIHOCTh .. ..
n Gyuxuun punancos o e

- L1, 9xoHomuyeckas cywHocT $puHaHcon i
TepMHH “thiHAHCHLL” BOILIEN BO BCE A3BIKM MMpPA M3 PpaHIy3-
CKOrO A3BIKA M B IIEPEBOMAE HA PYCCKHMIt 03HaHaeT “HANMYHOCTD”,
“noxon”, a B IIMPOKOM CMBICHE — “ IeHeXKHbIE CPencTBa, eHe LIS
oGopoTal”. [TosToMy noHaTHe “hvHaHCH” B IIOBCE/IHEBROM 0DUxo0e
OTOMIECTBJAAIOT ¢ DoHATHeM “AeHbry”. OOHAKO 5TH MOHATHA, XOTA
¥ B3aMMOCBA3aHHBIE, II0 CBOEH DKOHOMITIECKOM CYILIHOCTH Pa3HEbIE.
HeHbrn — BceoOngil 3KBMBAJIEHT TOBApoOB, T. €. 3TO TOBap, €
TIOMOLIILE) KOTOPOT0 M3MEPAIOTCA 3aTpaThl BCEX TOBapPOIPOU3BO-
BMTeNeln M CTOMMOCTE NPOM3BeeHHBIX TOBAPOB.
OKOHOMMYECKAd CYILIHOCTL JACHEr MPOABAASTCA B UX MNATH

PYHEIMAX:
¢ MepPh! CTOMMOCTH,
e cpencTsa obOMena; s e o
® CpencTBa ILIaTexa;
e cpencTea cheperkenna M HAKOILJIEHUA, '+ S
o

MMPOBBIX AEHEr.

DUHAHCEL — 3T0 CAMOCTOATEIBHAA ¥ OTAMIAIOINASICA OT HEHET
SKOHOMMIMEeCKad KaTeTopuA. JTO COBOKYITHOCTD BKOHOMWYECKNX 0T~
HOLLIEHWH, CBASAHHLIX ¢ 00pa3oBadueM M MCIIONL30BaHNeM (DOHAOB
AeHEeXHBIX CpPeICTB HA OCHOBE PACTIpeaeTeind HAIMOHAJIBHOTO A0~

Xoza.



Taxum ob6pazoM, pMHAHCEI — 3TO 0OBEKTHMBHAR DROHOMMIYEC-
Kaf KATEropms, KOTOPO IPHCYI CASAVIOIINE ITPUIHAKHN!

*  JKOHOMHYECKME OTHOINCHMA MERIAY XO3ANCTBYIOILIMMK
cyOBbeKTaMM ¢ MCIIONMB3OBAHMEM ACHEr; NPH 3TOM ACHBIM
BHICTYNAIOT MaTepMaJIbHOM OCHOBOJ CYLIECTBOBAHUA (hi-
HAHCOR;

¢ B pouecce (hHaHCOBRIX OTHOIICHNMMA hOPMUPYIOTCA U MC-
TIONB3YIOTCA AeHexHble hoHALI TOCYIAPCTRA, X03AMCTRY-
OIMX CYyOBEKTOR I HaceJIeHU .

: e
P 1.2, PunaHcoBbIE pecypcb e
ITonsiTHA “huHaHCE” ¥ “(DMHAHCOBLIE PECYPCHI HE TOMIeCT-
BEHHEI, XOTA MX 9aCTC YIOTPeOAA0T KaK CHHOHNMEL
Kak yxe oTMe4aa0Ch, hMHAHCEL — DTO COBOKYIIHOCTL DKOHO-

MHYeCKHX OTHOLIEeHMI, CBA3AHHLIX ¢ 0Dpa’oBaHMEM M MCIIONB30-

BaHMeM POHOOB JeHEHKHBIX cpeRcTs. (PHHAHCOBLIE PECYPCEHL ~— 3T0

COBOKYIIHOCTEL BCEX NEHEMKHBIX CPEeICTE M JPYTUX (PMHAHCOBLIX

AKTHBOB, KOTOPBIMI P2CHOJNIAraloT roCYZAapCcTBO, XO3AMCTBYIOLIe

cy0BpeKThI M HAaCeJIeHME AJiA NMOKPBITHA CBOMY 3aTpar.

B Teopnu 1 Ha [IPAKTHUKE Pa3ANYAIOT:

' 1 e LeHTPAJM30BaHHEIE (PMHAHCOBLIE pecypcehl (AeHeKHble

-1 (hOHABI FOCYNAPCTBA M OPTraHOB MECTHOTO caMoyIipaeJsae-

' HUA);

Wi e HeleRTPasIM30BaHHBle (PMHAHCOBBIE PECYPCHl — HeHEeMX-
Hble (DOHABL X03AMCTBYIOIIMX cyOBeKToB (opraHM3alDiid,
NPpenIpUATHi, YUpe)kOeHMi}, a TaKKe IOMAIHMX XO-
3AMCTE (HaceJeHus).

Herounnkamu 00 pa3oBaHia 1eHTPAIUI0BAHHBIX hMHAHCOBBIX
pPecypcoB (LeHTPaJM30BAHHEIX ACHEMKHBIX (QOHJOB TOCYAapCcTBa)
ABJIAICTCA;

1) mammoHanepasDi NoxXon, Ha ocHoBe paciipenenenna u niepepac-
npefeyieHNa HAUMORANLHOTO OOX04a CO3JATCA HeHerkHbIe (honibl
rocynapersa (0i0mreT, rocyaapcTBeHHble BHeOWmKeTHbIe DOHILL,
crpaxoBbie ¢hOHIOB! M pe3epBbi). JTO OCHOBHOM MCTOUHME (DOpPMUPO-

¥

¢
)
(]
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BaHMA LNEHTPAMM30BAHHBIX (PMHAHCOBBIX pecypcoB rocyzapcrea. Jx
chopMHUpOBaHME OCYILECTBIAESTCA Yepeld HAaJIOrOBYIO M DIOIMETHYIO
CHUCTEMEI CTPAaHBE (4ACTh HAaLMOHAJBHOTO A0X0Ja “Weped HaJoTH Ha-
MpaBAgeTca B UEHTPAJIMS0BAHHbIE AeHEKHEIE (POHABI TOCYAapCTRA),

2) MOXOALI OT UMYIHIECTBA, HAXOAILEroca B TOCY ZaPCTBEHHOM U
MYHMLMNAJLHOH cOOCTBEHHOCTH (B opme NPHOBLINM roCy {apCTBet-
HBEIX M MYHULAIAJNBHBIX NPEAIIPUATHIL, aMOPTU3aLMORHEBIX OTIMC-
JIeHMIT, BBIPYYIKM OT MPoJaku (IpMBaTH3AIMK) TOCYIa PCTBEHHOTO M
MYHHMUMITAJALHOTO HMYILUECTBA, APSeHAHOM NJMAThI 32 UMYLIIECTRO, e
pelaBaeMoe BO BpEMEHHOE NONMLIOBAHME YaCTHBIM COOCTBEHAUKAM),

3) HaJoToBble M HEHAJOTOBLIE [IJIATEIKH HaceNeHud (HAJNOr HA
OOXOLEI (PUBMYUECKHMX JIML, HAJOT HA MMYILOECTBO M Apyrue obsasza-
TEeJIbHbLIE IIJATEHMN ),

4) aMICCHA TOCYIAPCTBEHHBIX IIEHHBIX OyMar. 3a ¢9eT 3TOro
TOCYAAPCTBO NPHMBIEKAST M UCTIONE3YET BpeMeHHo cBoboaHLIe Ae-
HEeKHBIE CPelCTBa HaceNeHna M I0pUAMYecKX JUL CBOEH cTpaHEL,
a TaKKe MOMeT PAaSMEUIaTh 3aiiMbl 32 NTpefesaMy CTPAHEl, T. €, 33~
MMCTEBOBATH AeHEKHBIE CPENCTRA ¥ HACCNCHUA APYTIUX IOCY JAPCTB,
¥ CAMUX roCylapCcTB, ¥ MEHKAYHAPOAHLIX OpraHMaaliyil,

5} orumcsgenna ot npubem LerTpanbHoro 6anka Poccwun
(esxerogno IIB Poccun BHocHT B rocygapcTBeHHEN Owomket 50%
NoJay4daeMoil ¥M npubbLILHM);

6) AOXOABI OT BHEIMHEPKOHOMMYECKOH AeATeNBHOCTH FOCY-
JapcTsa (HaIpuMep, OT BKCIIOPTa OpYyud, HedpTh);

7} B OTHeAbHBIE CROMKHBIE MCTOPHMYECKIIe TIePHOAb] rocyaapce-
TBa BHIHVIKIEHHI MCIONL3OBATE M TAKOil MCTOYHME (PUHAHCOBLIX
PeCcypCoB, Kak IMpoJaska 4acTH HallMOHAJBHOTO NOCTOAHNA (Teppu-
TOPUIL, KYIbTYPHLIX LIEHHOCTEM, 3aacoB JParcleHHbIX MeTaJIoR
1 KamHelt);

8) rocygapcTBO MOSKET IPUOErHyTH M K TaKOMy criocoly 1o-
JYYeHHA OCTPO HEAOCTAKIINX (PHHAHCOBBIX PECYPCOB, KaK JOTION-
HUTeJIbHAA SMUCCHA AeHer (3To MoskeT OLITH B caydae Heobxomu-
MOCTH TIOKPBITHA AedULUTA rocyAapCTEEHHOTO CI0IKeTa, KOTaa ¥
rOCYAapeTea HET ZPYIUX MCTOMHMKOB (DMHAHCOBBIX PECYPCOB, M B
TO e BpeMA TpedyeTcs OCcyIIecTBMTE PacXobl, De3 KOTOPhIX He-
BO3MOMHO 000MTHCE),

11



DUHAHCOBEIC PecypPChl X03AMcTByOUIMX cy6BHeKToB hopMu-
PYIOTCA ITePBOHAYANBHO 32 CUET AeHERHBIX B3HOCOR Yipenmrreaei
(coDCTBEHHMKOR) B YCTABHBIN KAIINTAJ, & B JlaJbHelIeM coBCTBe -
HBEIe (PMHAHCOBBIC PECYPChHl OPTABM3AIMM (NPexnpuATUA) yBeu-
YHBAIOTCA 32 CUET:

NPHOLIAM OT TPeAIIPHHMMATENECKON NeATENLHOCTH,; 5
AMOPTH3AUHMOHHBIX OTYNCIeHNIT,; S
JOXOMOB OT IIPOJAYKU M COAYHM MMYLIecTBa B ApeHAY, |

AOXOA0B B BYLE IIPOUECHTOB 1 JTMBHMACHAOR OT (hMHAHCOBO-
WHBECTHLIMOHHOM e ATENBHOCTH.

Kpome coGeTBeHHEBIX (PMHAHCOBBIX PECYPCOB, X03AHCTBYIOINE
cyDBEKTRI B 04eHb DONbIINX 00heMax UCIONBEYIOT 32 EMHBIE M ITPH-
BJIeYeHHEIE [JeHEeMHEIe CpeJcTBA. 3aeMHbie CcpeicTBa — B (hopMe
KoMMepueckyx M BaHKOBCKMX KpeanToB. lIpusiedensnle ~— nyremM
BRIITYCKAa (3MMCCHMHM) TAK HA3bIBAEMbIX KOPIIOPATHUBHEIX LieHHEIX Oy-
Mar (B OCHOBHOM, aKLMI1 11 oOJINTrapmt).

HexoTopsie opraaM3anuy ¥ IpeaIPHUATHA, OCYLLECTBIAIOHINE
NpPeInpHUHMMATEALCKYIO AeATeIbBHOCTb, MOTYT HMeTh M TaKoi uc-
TOYRMK (DMHAHCHPOBAHMA, Kak OonxeTHIEe TpaHaC(pedTol (Cy0Bel-
1y, cyberauit) M Ol0AyKeTHBIE KPeOMUThI, KOTOPEIE OHM 00A3aHbI
MCIIOJB30RATE CTPOTO IO LIeNeBOMY HA3HAYEHWIO {pPYKOBOIMTEIN
OpPraHM3aMi HecyT NepPCoHAJbHYIO OTRETCTBEHHOCTE 3a HeLeJe-
BOE MCIIOJLEI0BAHNE BIOKETHBIX CPEACTR).

1.3. PyHxumn dunancos

" OKoHOMMYecKad CYIIHOCTE (PMHAHCOB NPOABMAIETCA B MX (PyH-
KIMAX, T. €. B TOM PONM, KOTOPYIO OHM UTPAT B TIpolecce obie-
CTBEHHOTO BOCIIPOM3BOICTRA.

B HacTosllee BpeMsa OOJBIUMHCTBO YYEHLIX-DPKOHOMMCTOB
NPUAECPIUBAIOTCH TOM TOYKU BPeBUd, 970 HUHAHCHL BBITQIHAIOT
JAse (hyHRIII; 2 |

-— PpacrnperenuTeJbHYLO, |

— KOHTPOJLHYIO. - . R

Pacnpenenurenssas hyHKIMA (PUEAHCOR CBA3AHA C pacnpe-
nesieauem BBIL (BHyrpennu# rasosoil npoxnykr) n HIA (mauno-

1 2 .:. | ! .



HAJNBHBIT J0X0A) M POPMHUPOBaHMEM (DOHIOR JEHEMHBIX CPEJACTB
TOCYHAPCTEA, & TAKKE XOIRMCTRYIOIUHUK CYH'HEKTOB 1 BACSNEHNHA.

Kax usBecTHO 13 3SKOHOMHYCCKOH Teopiy, BBII cocTonT na:

1) CTOMMOCTM M3PACKONOBAHMLIX Ha NPOMIBOLCTBO NPOIYH-
LM, CPeACTE TIPOM3BOACTBEA (OPYANA M IpeaMeTsl Tpyda), 0b03Ha -
s1aeMoil cuMBoJoM C;

2) BHOBb COBHAHHOM CTOMMOCTH — HAUMOHAJNBHOIO AOXO0HA,
BKJIFOYAIIEr0 CTOMMOCTE pabodeli ciibl M MPpUOaBOYHOTO MPOLYK-
Ta, 0003HAYAEMEIX COOTBETCTBEHHO CUMBOMAaMM V 1 m.

BBII=C+V+m,

HaumoraabHeN 80X0 4 NoApasaenaeTca Ha (pOHA HAKOILIICHMA
n ¢gorg norpedaeHuA. PoOHA HAKOILIEHUA BKIIOYACT JBE SACTH:
1) npenHa3HaYeHAbIe AJA paclIMpeHUsa INPOU3BOACTBA (T. €. oCcy-
IIECTBICHMA PACIIMPEHHOr0 BOCIIPOU3BOACTBA) 1 2) Ana odpaso-
BAHNMA pe3ePBHBIX (poHAOB. PPoHA NoTpebieHna TaKkKe COCTOMT U3
nByx gacreil: douga obillecTBeHHOrO MoTpebyieHUA; hOHENA JTUIHO-
ro noTpedrenus.

PacopenentrenbHan (PyYHKUMA PHMHAHCOB 03HA4YaeT, YTO C MX
HOMOLBIO OCYIeCTBAAETCA pacnpenenenie croumocTis BBII u HII
0 YKa3aHHBIM BhHIIE HanpaBJeHuAaM. B riporecce Taxoro pacrpe-
neserna obecneunpaerca odpa3oBaHMe M MCTIONL3OBAHME LleHTpa-
JN30BAHHBIX ¥ ZEeHeHTPAIHI0BARHEIX (DOHIOB JeHEKHEBIX CPEJCTE.

Pacnpenenenne HX 3armouaeTca B CO3aHMM OCHOBHLIX (MM
TIepBUtHbIX) Aoxoa0B. VX cymma paBra H]I. '

OcHoBHBIMM (IEPBUYHBIMHM) ZOX0OAMM ABJISAIOTCA:

e 3zapaboTHasa maara PadouMx M CAYIKAIIMX, 3AHATBHIX B

cchepe MaTepPHaJBHOTO IPOU3BOICTEA;

® JOXOALI (pepMepPOB, MHOAMBUAYAJILHEIX KPECTHBAHCKMX XO0-

3ANICTE; _ .
. @  NOXOALI XO3AHCTBYIOLIMX cyOBeKTOB {BRJIWOYAA MX COOC-
TBEHHUKOR) B Chepe MaTepHaJbHOIO IIPOM3BOACTEA. | -
-+ OFHAaKO 9TH NepBUYHbIE HOXOABI HE 00pa3yIoT 0bILeCcTBEHHELX
AeHE)XHBIX CpPeNicTB, HeoDXOoAMMBIX IJIA YIOBJETBOpeHMA obiie-
CTBEHHBIX noTpedHocTeN!:
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TUe comlepykaHye OPraHOB rocyJapcTBEHHON BJIACTH M yOpaBR-
o ' NeHus, R S
oGecrreyerne 00O0POHOCTIOCOOHOCTH CTPAHBI,
pasBUTHE IPHOPKUTETHLIX OTpacHeil BEapogHoro Xo3AicTea,
coAepraHMe HeTPYAOCNOCOOHBIX YI€eHOB 0011ecTBa,
paszeutiie ¥ coAepiKaHie yuUpemIeHWN o0pazoraHUA,
| KYJIBTYpPEI, HAYKH, 30paBOOXpaHeHNsa M APYTUX OPraHOB
“" HempOM3BQACTBEHHOI cdepal.

Tloaromy HeoOxoaMMo AaJibHellilee pacnipeieseHue (nepepac-
IpeneneHne) HaljMOHAJILHOTO AoXoAa. B peaynbraTe Takoro nepe-
pacnpenesennsa o0pa3yOTCA BTOPUHHBIE {IPOMBBOAHLIE) JOX0Ob] B
OTPaCNAX HeIPOU3BONCTBEHHOM CephL

AKTHBHO y4acTBYA B PaCUpeAeneHuit U TePePacipefes s
BJ§, punarchr obecrieqisaior hopMHUpOBaHHE 1 MICIIOIb30BAHME LIEHT-
PANM3OBAHHBIX Y JELIeHTPANH30BaHHBIX DOHAOB AEHERHEIX CPeCTB.

Ha marpoyposue Tagumu hoHAaMU SBASIOTCH GHOIPKET M TO-
CYAapcTBenHule BHeOHOIeTHEIe (DOHABL

Ha yposre xozaicTBYIONMX Cy0HeKTOB (MMKPOYPOBHE) pacipe-
AeinTensran yHKIMA (DIMHAHCOB IPOABAACTCA B TOM, 4TO C MX I10-
MOIIBX) IIPOMCXOZUT 0OPaBoBaHNE M MCHIOILI0OBAHNME JeHerKHbIX dhoH-
AOB XO3AMCTBYIOLMX CyOBEKTOB — (DOHAOB HAKOIUIEHMA (Ha Iies
PROHOMIYECKOTO PASBITHA, PACHIMPEHNA PN PHENMATEIBCKOH fe-
ATENMbHOCTH) M POHAOB noTpedsenna (onnaTa TPYAa, MaTepPHaJIbHOS
CTHMYJMPOBaHMe, coaepxxaHue 00 BbeKTOB COLMAaNBHON cepr! (raH-
CUOHATEL, CAHATOPHUH, JETCKMe DOLIKOAbHEIE YIPeskAeHnsa U Ap.)).

Koumpoasnas dhyncuns punancog TecHo crAs3aHa ¢ pacnpe-
ABJMTRNBHONK hyHKUMER 1 NPOABAAETCS B KOHTPOJE 32 pachpe-
penennem BBII, pacnpenesiedneM U nepepacrpegenenuem HI mo
JEHEMHBIM (QOHHAAM U MX HENEBLIM UCTIONE30BAHMEM.

Konrponenaa ¢pyurmma GMAIHCOB OCYIIECTBAASTCA: . v,

* uYepes KOHTPONb pybiaem; N

¢  Yepes KOHTPOJE, IIPOBOSUMBIN CHRIAJIBHO CO3JaBaeMbl-

MM 114 3TOTC PMHAHCOBBIMM OPTaHAMIL

Ha makpoypoeHe KOHTPONbHAA PYHKLMA (PHMHAHCOB [03BOJA-
eT 00LIeCTRY 3HATH, KAK CKIAALIBAIOTCH KOJIMYECTEEHHEIR II0KA3a -
Tel pacipepenenust BBII u HA, dropmitpoBaHms M UCIONB30BAHNA

i
Ll
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rocyAapCcTBEHHOTO $lomKeTa, BHIABIATD BOBHMKAIOUINE . MICTPOS
TOPLIMI B SKOHOMMKE, OTKJIOHEHMA B 00Pa30BaHMM M UCIIONLBOBYS
{1 LeHTPAJMKI0BAHHBIX SeHeKHbIX QOBI0B. B VR T
Ha MuMKpoypOBHe MHOcpefcTBOM (hMMHAHCOB ucymemmca
KOHTPOJIE pybieM: o v
» 32 06pas3oBaHMEM [CHEIKHBIX ZIOXOA0B; . - .o gy
¢  paIVOHAJLHBIM MCHONB30BAHMEM XOSAMCTBYOMIMMH CYOBEeK-
TaMM MaTepUAIBHEIX, TPYACBLIX M (DMHAHCOBLIX PECYPCOR;
» opMUPOBAHMEM M PACXOZOBaHMEM TIO LeJeBOMYy Ha3Ha-
JeHHI0 (POHAOR OeHeXHbIX CPERCTR,;
® pacrpefeneHieM 4YMCTON NMPuOBLIAM Ha (POHABI HaKOTLe-
Y Hua 1 boHAB DoTpebaeHns.

Koxrpoap ocyiuecTBaAASTCHA (DMHAHCOBEIMIM OpraHaMyt B IeNAX
TIPOBEPKM 3AKOHHOCTH PACXONOBAHUA JICHEIKHDBIX CPEJCTB, IIOJHOTH]
‘YTINATH! HAJIOIOB, CobMoeHna TpeboBanmil (P1HAHCOBOTO, HAJIOTOBO-
ro 1 OX0KETHOTO 3aKOHOAATEILCTES. B CTPpaHe CYIEeCcTBYET cCucmena
OPeanos, NIPHIBAHHEIX OCYIIECTBIAATD rOCy JaPCTBEHHBIA KOHTPOJE 32
cobamoneriteM (PMHAHCOBOIO 3aKOHOHATENLCTBA. Bo Bcex opraHmza-
HMAK, APSATIPHUATHUIX, YIPerICHMAX B COOTBETCTBMM C MX yCTABOM 1
COBIAIOTCH OPTaHbl BHYTPUXO3ANCTBEHHOIO (PMHAHCOBOFO KOHTPONA
(3T0 MOTYT OLITE PEBU3HMOHHBIE KOMMCCIH, KOHTPOJIEHO-PEBU3IIOHHLIe

OTAEND!, OTAENL] BHYTPEHHETO ayauTa, OyXrarrepckue Cayskoe).

o . Tema 2. Dunancosas cHCTEMa
' Poccniickoi Pepgepannu

i

e

2.1. NoHatue U CTPYKTYPa GPHHAHCOBOM CUCTEMDI

IMoHaTHe “dunancopasa cucreMa” (mam “cucrema dHAHCOB”).
ABJAETCA PAa3BUTHEM 001L1ero IOHATHA “QOUHAHCEHD . :

PuancoBad CUCTEMA — 2T0 COBOKYIIHOCTDL Pa3NHUYMHLIX cep
(hMHAHCOBLIX OTHOIIEHUIT, B IPOLECCe KOTOPBIX COBHANTCA M MUC-
FOJB3YIOTCA PAa3AMYHEIE (POHABI ACHEKHBIX CPENCTE.

HeabxoaMMoCTs BhIHeIeHNA OTACABHEIX 3BeHbeB (PUHAHCOBOI
CHCTEMBI BLIZBAHA PA3JIMINeM B YIACTHUY MHOTOMMCICHHBIX CYODb-
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€KTOB SKOHOMMYECKHX OTHOILIeHM (rocygapeTBo, X03AicTRyIOIMME
cyOBeKTEI, HaceneHne) B o0pa30Balmy, pacnpereneHny 1 nepe-
pacopenencrny BBII # BARMOHARBEOTO A0X04a, QOPMHUPOBAHMI H
HMCIIONB30BAHNMH (POHAOB ZICHEMHBIX CPEICTE.

Kasaoe 3BeHO UTPaeT CBOIO poab. KarkaoMy aBeHy (hMHaHCO-
BOI{ CHCTEMBI IIPMCYLIM CBOM cielmdiieckue opmMbl M MeTOABI 06-
Pa30BaHMA ¥ MCIIOJL3OBAHMA eHEKHIX JOX0H0oB 1 GOHIOB.

CucreMa (pMHAHCOB CTPAaHBI COCTOMT M3 OBYX VKPYIIHEHHBIX
TIOACHUCTEM:

— LEHTPANN30BaKHLIX (DMHAHCOB,

b — AEHEHTPARM3OBAHHBIX (DMHAHCOR,

PuraHCcOBYIO cUCTEMY COBpeMeHHOH Pocciuu B ganbonee ob-
1I[eM ByJE MOMKHO IPEACTABNThL B BMJIE CTPYKTYPHOM cXxeMbI, u300-
pajkeHHOM Ha pucyHKe (B y4e0OHOM M HAYIHONM JMTepaType co-
JepskaTca u gpyriue fonee ,I[ETEJIHEHPDBHHHHE HpE,E[L‘THBJIEHHH 0
ciJHHaHCDBc:ﬂ cHCTEME). i |

HNopeseres

IlertpanuzosaEabIe GHMHAHCH o JeleHTpa IHEHPOBA U
{rocymaperBeHARe H MYHHITHOATLHBE HHHAHCEH
SBEHbA _ Snem./\
PHEARCE
Pupancs
— Buogxeruad [|Buaebromxeryan]| 'ocyzapeTsen- XOASTHCTRYIONIHX HAaCemeHitA
cucTeMA CHCTEMA HLII KPEanT y {moMamunx
cyGbexToB
XO3AACTE}
}oﬁae\ﬁh\
Praayen Punance

Penepamurit Somsier KOMepUecKMX | |HeKoMEpUIecKHX

OpraHFEsaLHi OpraAMIaiii
TepprTopHaabume OIOIKETH

MecTHBIE GHIMETEL / \

. M&TE cf;itiiom Prunasconsix
LR L i P IOCPERHAKOR
HFGHEBG,HETBE
i B *
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Kasxgoe 3BeHO BHITOJIHAET cac;u 3aa4M, HMeeT CBOIO Opranu-
3alIMOHHYIO CTPYKTYPY, 4 B COBOKYIIHOCTHM BCE OHM 00Pa3yloT eau-
HY10 (PMHAHCOBYIO CHCTEMY CTPAHBL

BzauMoneiicTBIe MOACHCTEM, 3B€HbEB M NOASBEHbER (PMHAH-
COBOM CUCTEMEI OCYLIESCTBIAAETCA IIPH MOCPEeSHUIECTBE yIpexe-
HMI OaHKOBCKOM CHCTEME], [IEPBLIM (BEPXHHM) YPOBHEM KOTOPO¥
asnaerca I P, a BTopeiM (HMKHMM) YPOBHEM — KOMMeEpPYECKUE
GaHKM M ApYTHE KPEeAUTHRIE YUPEeKICHNA

Kak mapecTHO, QMHAHCE] TeCHO CBA3aHBI C AeHbraMiu. Takas
SKEe TeCHad CBA3b CYIIECTBYET MexAY (PMHAHCOBOI M JeHeMHO-
KpeIUTHO CUCTEMaMM CTPAHEL |

2.2, TocypapcraeHHbie GUHAHCH U HX POTIb
' 8 PUHAHCOBON CHCTEME

e

E o

l'ocynapcTBenHble (hMHAHCHEL (CMHOHMMEL TOCYAAPCTBEHHEIS
M MyHEMIMIaNbHbIE (hrHAHCE], 00i0ecTBeHHble (PMHAHCH!, (PMHAH-
Chbl BJIACTHRIX CTPYKTYP, NyOJaM4HEIe (DMHAHCHI}— 2TO CHUCTEMa
TEHENHLIX OTHOMEHNUE o (hOPMUPOBAHMIC M MCIIONB30BAHUIO Ae-
HEIXHBIX (DOHAOB, HEOOXO0QMMBIX INOCYAAPCTBY AJIA BBITOJHEHHUA ero
G VHKIMIL, '

OCHOBHO€ 3BEHO IOCYAARPCTREHHBIX (hHHAHCOB — Hrwodicemnas
cucmema. CoppeMerHan Ol0mxeTHaA ciucTeMa Poccuy npubioxena
K CTPYKTYpPe OIOIKeTHBIX CHCTeM 3aNaJIHBEIX CTPaH, UMeImX te-
OePaTHBHOE YCTPOMCTBO. OHa BRIIOUAST TP He3ABUCHMEIX 3BEHA:

1} pedeparvuniii 6100xcem PP,

2} 6100xcemdbt HOUUOHAABHO-20CYTAPCTNEEHHBIL U admunuc-
MPAMUSHO-MePPUMoOpUarbrbly 00paszosanuii PO — Teppuropn-
aJBHEIE Ot04)KeThI (B HacToAIee BpeMAa 1X 88, B ToM uncae Oioxsxe-
TEI pecnydnmk B coctape P (21), kpaeBble M 00M1acTHRIE SIOMKETH
(55), HromsKkeTHl aBTOHOMHEIX OKPYTOE (10), DlomKkeTE! ropogor de-
JepadbHero 3HakdeHnd (2 — Mockea # Canxr-Ilerepbypn));

3) mecmubie 6rwducemst (6101KeThl OKONO 29 THIC. MYHMIIM-
MaJbHBIX 00pPa30oBaHMIl — CeJILCKMX PAMOHOB, CeN, JPYIUX CeJlb-
CKUX TIOCEJCHWMI, rOPOXCKMX MocesJeHMit, ropogoB, paitoHoB ropo-
OB, APYTHX MyHWITMIIANBHBIX 00pa30oBanMIii).
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7+ : BTOPBEIM 3B€HOM TOCYAaPCTBEHHBIX (PMHAHCOBR ABJIAIOTCA 6He-
oroducemnnie ordut. OHHM UMEIT CTPOre UeNeBoe HAZHAUCHME,
Pazmmuuator BrebmxeTHbIe (OHAB COHMAJNBHOTO HAZHAYECHMA
(conpannHple BHEOWIKeTHRBIe (POHABI) M BHeOIKeTHbIe (POHIbI
OTPACAEBOr0 M MEXKOTPACIEBOTO XapaKTepa (dKOHOMMYECKHE BHE~
O1012KeTHREIE (DOHIBI).

Ha navanbHOM 3Tarle PLIHOYHLIX npecdpasosanii B Pocernu
CYILIeCTBOBAJIO MHGXKECTBO (B 1993 1. — OoJgiee 40}) BHeGIOeTHRIX
hoHIOB. 3TO OBIJIC CBA3AHO CO cNA00CTDBIO rOCYIa pCTBEHHOM BAaCTH
1 Torparrneit hrHaHcoBOi CHCTEME], HECTIOCODROCTEI (MMHAHCOBO-
ro anmapaTta CTpaHbl YIIPaBIATh JeHEHKHLIMI NOTOKAMM M (POPMU-
POBATH MOIUHBIM NoCya peTBeHHnlit GI0ReT.

“PasmpiBanne” pyMHAHCOBBIX PECYPCOB (K TOMY »Ke OUEHb orpa~-
HIMYEHHBIX) [0 MHOTOYMCICHHBIM BHEOIOMKETHRIM IOHAAM IIOPOSK-
Jan0 MaCCOBO€ PA3BOPORLIBAHME ASHEKHBIX CPREJCTB, HELEIeBOe
X UCIONB30RaHNE U Koppynuuio. [oaToMy 110 Mepe yeuneHus ro-
CYNaPCTBEHHOM BAACTH, HAJNAKHBAHNA (PIHAHCOBOI CHMCTEMBI Hetic-
TBOB2BIIKE panee BHeDOMKETHbIE POHABI ObIIY BKJAKOYEHE] B COCTARB
rocyJiapCTBeHHOro DI0pHeTa B KAUECTBE LIeJIeBbIX OIOIKeTHEIX (DOH-
FOB, A 3aTeM ¥ OHM IIePeCTa N BELACAATLCA, 4 DMHAHCHPOBaHMe pac~
XOJ0B CTAJ0 OCYILECTRAATECA B pPaMKEaX Pa3aesos (pyHKIMOHAILHOM
KJIACCH(bUKALMY PACKOAOB rOCyAapcTBEeHHOTO OomKeTa. B HacToA-
Iee BpeMA Ha (refepalibHOM YPoBHE P YHKIMOHUPYIOT COUNAILHBIE
sHeGIOpREeTHBIE QoHABL TleHcuonEBIT thoHn PP, ®ong connaabHo-
ro crpaxoBanua PP, Penepasbiblil horg 0643aTeNbHONO MeaMLMH~
cxoro crpaxoeadnd; go 2000 r. (BRIIOYMTENLEO) JeltcTBORAK TaKKe
FocyrZapcrBeHHBI (hOH)| 3aHATOCTH HACEJICHUA, KOTOPEI OLI yI1-
pasIHEeH, a pacxolpl, CBA3aHHEIE C COASPIKaHIEM OPraHOB 10 TPYHO-
YOTPOMCTBY BPEMEHHO HepaDoTaINMX IParkIaH, Terepb (MHaHCH-
PYITCH U3 TePPUTOPHAJEHEIX ¥ MECTHELX OI03ETOoR,

B cyOrerTax Pepepaipyi M B MYHHLUIAALHLIX 00pasoBaHy-
AX COXPAaHeHa INPAaKTHKA COZNAHUA 3KOHOMMIECKIUX U COIMaJIbEHbIX
BHeOIOAKEeTHRIX (DOBHAOB, HO M HA 3THX YPOBHAX 34 NOCACTHHE I'O/bI
KOMMYLCTBO ¥X YMEHLHIMIOChH, & COOTBETCTBYIOLIIE PACXONLI CTa~
M (PUHAHCHPOBATLCA B PaMKaX TEPPUTOPUANLHBIX M MECTHBIX
DIOJ(HETOR. SR s
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B KauecTBe CAMOCTOSTENBHOIO 3B¢HA FOCYHAapPCTBEHHLIX (Pu-
HAHCOB BELICTYIIAET 2ocydapemeenybil Kpedum, KOTOPLIN NPeACTAB-
JasaeT coboii ocobyio cdepy (hrHAHCOBLIX OTHOLUEHNMSM, [RE rocyaape-
TBO BBICTYIIAET [JABHEIM 00Pa30M B KAaUCCTRBE 3aeMILVKA ACHEWKHBIX
CPeNCTE, a upUAMYecKne u (hudMIecKre INia — B Ka4ecTBe MHBEC-
TOPOB (BRJIAIUHKOR) B FOCYAAPCTBEHHbIE LIEeHHBIE Bymary.

TocynapcTBO OCYIECTRAACT 3aMMCTBOBAHNMA Y HaceJeHUA U
X03AHCTBYIOIIMX cYOHEKTOB CBOEH CTPaHEl (BHyTPEeHHME 3auMC-
TBOBAHMA) U B 3apyDesKHBIX CTPaHaXx, a TAKMKe ¥ MeXAYHAPOIHELX
dbUHAHCOBO-KPeJUTHBIX OPTaHN3a1IMi (BHEIIHME 3aMIMCTBOBAHMS).

['ocyAapCTBEHHDBIE 3aMbI OCYLUECTBAAIOTC C PA3HBIMM LIEJIAMM:

e IOKRPLITHE peduitnTa OmxKeTa,

*  UZDATHE M3 JEHEIKHOrO PhIHKA USJIMIIHEN JeHEeHHON Mac-

cbl (CTEpMAM3ALNA JeEEKHOM Macchl).

' ['ocymapCTBO MOJKET BBICTYNATH TAKIKE B Ka4eCTBe HHBECTO-
Pa, KOTJIa M03aJIMCTBOBAHHBIe JEHEXKHbIe CPeACTBA HAIPABIAIOTCA
Ha KaNUTaJbLHBIE BIOMEHMA U B eHHEbIe DyMaru (Tax Ra3blBaeMele
nopTdreapHEIe NAK (PMHAHCOBRIE MHBECTUIMM).

'ocynapCTeo Hepelko BBICTYIIaeT B KayecTBe rapaHTa, T. €.
BBIAAET TaPAHTUHM IOPUAMEECKNM 1 hysiaeckiM JuLaM (besycuon-:
HO, 3a ONpeneNeHHYIO [LIaTy). |

2 3, GunHaHCH X039MCTBYIOLLMX CYOHEKTOB KUK OCHOBA
GUHOHCOBOM CHCTEMDI FTOCYAApPCTBA

Punanchl XO3ANCTBYIOIUX CYOLEKTOB ABJIAIOTCH OCHOBOM
MHAHCOBOI cucTeMbl rocyAapcTsa. Focynapersennste hMHAHCH!
ONMPAIOTCA HA (PMHAHCOBBIT HOTEHIMAN XOBANCTBYIOIMX CyOB-
exTOB. B TO ke BpemA (byHanChl OPranM3aiil (IpennpuATii) JB-
JAIOTCA 00LEKTOM PEryNIMpOBaHMA €O CTOPOHBI FOCYAaPCTBEHHBEX
OPTaHOB BJACTH M YIIpaBJIeHMU . |

B yenoBMAX aXMUHNCTPATHBHO-KOMAHLHOW CHCTEMBl YIIPaB-
neaud B Ooiemiem CCCP Bca sKOHOMMUECKAA, B TOM dicie hifHaH-
coBast, JeATEJILHOCTD PErNIAaMEeHTHPOBANACE TOCY 1A PCTBOM.

B cospemenHoit Poccny rocyapCcTBEHHOE PErjJaMeHTUPO-
BAHBME JEHATEJNbHOCTH XO03AHCTRYIOUNX CYObeKTOB IIPHCYTCTBY -
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eT, HO OHC HeCPABHeHHO MEHbILe, YeM B Jope)OpMEeHHON SKOHO-
MHUEE. R
Ceroasa rocyaapcTeo peryaupyer:
. ®  COCTaB 3aTpaT, OTHOCHMMEIX Ha ceDeCTOMMOCTH IIPOAYK-
. R0, R
| *  Da3Mep HEKOTOPHIX BUAOB 3aTpaT, OTHOCHMMBIX Ha cedec-
TOMMOCTD HPONYKIM B HeNIX oNpeAeIeHHA Hanoroobia-
raemMo¥ ImpubeLIn, '

¢ 00DeKTh! M CTaBKM HAJOroobJ0Kenn,

BeAMHUEY ¥ DOPAA0K GOPMUPOBAKMA VCTABHOIO i1 pe3ep-

BHOro xamnurajga AAd KOMMepPUYeCKUX OpraHmsapuii pas-

JIMHHBIX OPralM3aiMOHHO-IIPaBOBEIX (POPM;

MTOPAAOK IMUCCHMHI KOPIIOPATHBHBIX LEHEEIX GyMar,

NoOpAAOK BeASHMA OYXTaJITEpPCKOre yuetra M (PUHaHCOBOH

OTYETHOCTH.
s Onpenenasa OpaBUNO IIOBEAEHMA Ha DHIHKE, ToCynapcrso
He BMEIIMBASTCH B AeATENBHOCTD KOMMEPISCKUX OPTaHM3aIIL,
B yeneBuAxX phIHOYHOMN DKOHOMMEKN OHYM 00NANAOT (PUHAHCOBON
HEeZABMCHUMOCTLIQ, CAMOCTOATENEHO YCTAHABJIMBAIOT IICHBI HA
CBOIO NPOAYRIMIO, PacnpenesaoT JoXoasl 0T €e peaansaluu,
o CBOEMY YCMOTPEHMK DACIOPAMAITCA YHCTON nOpubbineio,
GOPMUPYIOT NeHeXHble (POHAB! ANA TIIPOM3BOINCTEEHHOIO U CO-
IMaNbHOIO Pa3sBMTUA, HIBICKUBAWT CPeACTBA AJAdA MHBECTUPO-
BAHNMA B CROM aKTHBEI, UCITONB3YA IIPM 3TOM pecypchl MHAHCO-
BLIX PBIHKOB.

[lepeonavanasuoe cropmispoBaine HUHAHCOBLIX PECYPCOB X0~
3HACTBYIOIIMX CYD'BEKTOB MIPOMCXOANT B MOMEHT MX YHPEeHJeHHUA,
roraa obpasyeTcA YCTABHBIM KanUTAaN 34 CUeT A€HEeYKHBIX ¥ MMy~
I@CTBEHHBLIX B3HOCOB yUpeauTeleil M Y4aCTHHKOB.

B padpHeRIieM UCMOUHUWKIMU NOCTYNARHUNL PUHAHCO8BLY
pecypcos ABJIAIOTCA!

» OpubLIAL OT NIPeANPUHKHMATEILCKON ZeATeILHOCTH (IJIaB-~
HBII MCTOYHUEK),
*  AMODPTURZIIMOHHBIE OTYMCICHNS,
3aMMCTBOBRHVA ¥ APYTHX X03AKCTBYIONMX CYO'HEKTOR Ha
. (PMHAHCOBOM DhIHKE.



2.4, OuHaHCH HaceneH!s

B axomomyueckoll auTepaType nog, (hMHAHCAMM HaCeNCHHA
[TOHMMAIOTCA (PMHAHCEL AOMAIHMX XO3AJCTB, KOTOpPBIE BeAyTcA
ONHMM MJIM HECKONBKMMM JMLIAMKM, ITPOMKHMBAIOUIMMM COBMECTHO
WM MMeIOUDMK 0Dy Di0KeT.
B orsimune or PMHIHCOB XO3AMCTBYIOMMX CYOBEKTOB, HMECIO-
I[MX pellawilee 3HAYCHUE B CO3JAHMM, IEPBUYHOM pacrpeaeie-
HMM ¥ Hcnodsib3oBauuy BBIL m HA, duuaHCchl HaCeIeHNA HIPAKT
IOA49MHEHHYI0, HO B TO e BpeM:dA BarKHYI poJib B 00LIel cucreme
PMHAHCOBLIX OTHOWISHWIL
Merounukamn (PHMHAHCOBRIX PECYPCOB HaceJIeHMA ABJATCA!
* coOGCTBEHHBIE CPEACTEA, 3apaboTaHHEIE YWIeHAMH CEMbIL —-
sapaboTHad aTa, JOXOH 0T NOACODHOTO X03AMCTRA, ITPH-
OBLNB OT MpeAIPUMHNMATeNLECKON NeATeNTbLHOCTH, JUBUACH
AblI, TIPOTIEHTHI,

¢ (CpeACTRa, NONYYEHHBIE B (DOPME KpPenuTa ¥ KPeAUTHLIX
OpPrasM3anmi.

B cocraBe NeHeKHBIX JOXOHOB HaceJleHUA 3aMeTHOS MeCTO 33~
HMMAIT FOCYHAPCTREHHbIE COUMAJBbHELIC BBILIATE — II€HCHH, 110~
cOOMA, CTUTICHHIL. |

B 1enax peryaMpoBanys ONRaTh TPYAA U CONMATLHOM Samm-
ThI HaceJeHuA B gekabpe 1991 r. 611 npuuAT PPeaepaabHbIi 3aKOH
“O MMBEMMAJIBHOM pasMepe OILMaTH Tpyda . B macTosllee Bpems:
(mart 2006 r.) paamep MPOT cocrasnaer 1100 py6. B Mecars,

B coorsetrcTBUM ¢ IPHMHATHIM B 2002 . TPyROBLIM KOAEKCOM
pasmep MPOT gomxen ObrTh NOSTAIIHO AOBEACH N0 BeJIMYHHABL ITPO-
YKUTOYHOTO MMHEMMYMA, KOTOPHIA B HacTodLlee BpeMA B CpeHEM 110
Poccuut cocraBndaer oxono 4000 py6. B mecan.

B cooTBeTCTBMHM ¢ ASHCTBYIOIINM 3aKOHOAATENBCTEOM, €CJH.
cpeAHeayIeBOoit BOX0 ceMbU MEHBILE BeJHYMHBI TPOKUTOUHOTO
MUHMMYMa, YCTAHOBJICHHOTO B KOHKPETHOM ¢yOnexTe Pd, Takan
CeMbA CUMTACTCA MAJOMMYILei M MMeeT HPaBo Ha NOIYIeHKME
rOCYHAPCTBEHHOI COUMaNIbHON NOMOILM B IOPAJKE, YCTAHOBJICH-
BOM PepepanbibiM 3akoHOM “O rocyAapCcTBEHHON CONMANLHON
oMo’
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Hencuonnaa cucmemae PP oxpaTeiBaer 38,5 MaH npecTape-
JIBIX, MHEAJIMAO0B X YJI€H0B ceMell, NOTePARMKK KOpMunblues. B va-
CTQHALLEE BPeMA CPEeAHMI pa3Mep MECSUHBIX ITeHCHI IO CTapoCcTH
cocTasaAeT okoao 2000 pyb., uTo B ABa paza MeHblile MPOMUTOU-
Boro MuEMMyMa. C 1 Areapa 2002 r. e cTpaBe nposoguTea pedop-
MIpOBaHKe TIeHCHMOHHOM cucTeMyl. llocTenenHo BBOAMTCA HOBBIA
MOpPAZIOK yCTAHOBAEHMA NIEHCHI, [TPHU KOTOPOM OHM Dy IyT CKJaOBI-
BATbLCA I3 TPpeX yacrei:

— Dagoroi (COLMANLHON) ITeHCHHN; W AT

— TPYOOBOM NeHCHy; IR S AR

— HaKOIWUTEJbHOM {CTPaxoBOi) TIGHCHM, '~ i ¥ismsn. - ok

B nacroamee pema B PP cnoxnnoch pe3koe UMYIUECTBEH-
HOe paccloeHne obmniectra. 1o JaHHLIM oMIIMANBHON CTATHCTHEH,
B 2001 r. 10% — rpynna Haubosree ofecneueHHBIK OO PACIoNa-
raJja JoxoJaMu B cpeHeM Ha OJHOTO 4ieHa JOMaIlIHero Xo3aicTea
B pasMepe 5719 pyd. B Mecan, a 10% — rpynna caMbIX e AHBIX JH0-
neit — 584 pyo. B mecaw, Hauunas ¢ 2001 r. lpeansenrom PP brina
[IPOBO3IINAIICHA B Ka4YeCTBe IVIaBHOM 3aiauu rocygapcTea — IHpe-
oJoJeHne DegHOCTH B CTpake, OZHaKo 38 NocAedHMe IATE JeT Io-
JIOYKEHHMEe HE TOJIBbKO HE YIIYUIOMIOCE, HO Jaske YXYAILIUIOCh. YKa~-
34HHEUL Pa3peiB B YPOBHE A0X0NoB K KoHuy 2005 1. yBemmdmics,
10 0hMUIMaNbBHOM CTATHCTHKE, B 15 pas, a o pacuyeTam MHeTHTY TS
sxouoMiky PAH pasphie mexay Goraterrom 1 6e4H0CTHIO AOCTUT
HEBEPOATHLIX pa3Mepos — 26 pas.

IloxasareneM DeAHOCTH B SKOHOMMUECKON IMTEPATY e CUITa-
eTCA YASJNbHLIN BeC HAceJNeHMA ¢ HOX0AaMM HMKe IPOXKWUTOTHOTO
MuHEUMyMa. B PP oH cocTaBnAeT B HacTodAllee BpeMa okonoe 20%.
Bricorkuil yposBeHnrs DepgHoCTH Hacenedusa TpelyeT OT rocygapersa
IPUHATHA BEOTJIOMKHBIX MeD TI0 TONNePoKa MO JIML, HaXOLALMXC A
33 gepTolt GenHOCTH.

BoasHiyio poib B BKOHOMHKE CTPAHBI UTPAIOT PACXOABI HACE~
JeHnA. Menoabaya cBOM AeHEKHLIS NOXO0bi, HACSNSHMe TEeM ca-
MLIM ofecrieunBaeT OPMUPOBARNE U (PYHKIUOHUPOBAHUE PEIHKA
TOBA[OB M YCJYT, a cOepekeHUA 1 ASHEIKHLIe HAaKONNeHU S HACE-
JeHusa ABNAKTCA II0 CYIIECTBY MHBECTHMIMOHHBIMM PECypPCaMu
CTPAaHBL - . -
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B ofimeil cyMMe AeHEKHBIX A0XOH0B Hacenenus okoio 7T0%
MPUXOAMTCA Ha 3apaboTHYO 1aaTy, 14% cocTaBlAlOT coMalbHbe
BRILIATEIL, 11% — HOX0MBI OT NPEATPUHUMATEIBCKON REATENBHOC
™, 5% — J0X04B! 0T COOCTBEHEOCTH.

B pacxogax mHaceneuua okoyo 70% npuxoZMTCA HA TOKYTIKY
TOBAPOB M OONATY YCAYT, 8§,5% COCTABNAIOT HAJIOTU U ApyTHE 0O~
saTeabHble muaterxu, 22,5% — cOepemenud, MOKYTIKA BAJIOTHL
IPUPOCT geHer Ha, pyKaxX Yy HaceJeHMA.

2.5. Cucrema rocypapcTseHHbIX GUHAHCOBLIX OPTraHOB
¥ uX GYHKUMH

- DuU"HAHCOBAA CHCTEMA CTPAHBI, COCTOAAR M3 PaCCMOTPEHHBIX
BLIIIIE TICACHMCTEM Y 3BEeHbeB, B DoJiee ITMPOKOM ITOHRMMAHMM BKJIIO-
JaerT Take CHUCTEMY TOCYHAPCTBCHHBIX (DMHAHCOBBLIX OPTaHOR,
OCYILECTBIMIOMMX (hMHAHCOBBIE OIIEPAIM U yIIpaBJenyue (huHaH-
CaMM.

Q6mee (cTparerndeckoe) ynparnenue cinrarcamy PP B coor-
BETCTBMM ¢ ee KOHCTHUTYLIMEN OCYyIIeCTBIAAIOT BBICIIME OPraHbl 3a-
KOHOJaTeabHOM BiacT — Penepanproe Cobpanie, cocToAlee U3
neyx nanat: Nocydapemeennasn Jyma n Cosem Pedepayuu. Oun
NIPUHMMAIOT (pefepalibHble 3aKOHEBI, B COOTBETCTBMM C KOTOPHIMM
OCYIILeCTBAACTCHA (hMHAHCOBAA TIQJIMTHKA TOCYAAPCTBA.

peannent PP persaMeHTUPYET KeATENbHOCTL PHHAHCOBOW
cucTeMbl B hopMe YKas0B, [IpasutenscTeo PO — B hopme nocra-
HOBJICHMI K PaclIopaMeHMIl. ‘

Taxum obpasom, 3aKoHBI, yRaswl llpeanaenra P, MoCcTaHOB-
nennus [Ipasurensersa PP co3qaT HOPMATHBHO-TIPABOBYH) OCHO-
BY PYERIMOEMPOBaHMA (DUHAHCOBON CUCTEMBL |

OnepaTHBHOE PYKOBOACTBO (hMHAHCAMM CTPAHbI OCYIECT-
BJAAT OPradbl UCMIOJHUTENLHON BIACTH BO Nase ¢ [Ipasutensb«-
cTeoM PP

OCHOBHEIM OPraHoM MCIIOMHMTEJNBHONM BIACTH, obecneunparo-
MMM pa3paboTKy M ocyIIecTBIeHNe (PUHAHCOBOM NOJIUTHKN rocy-
naperea, apagerca Munncrepcereo dunancos PP, CoraacHo yr-
BEPIKIACHHOMY IocTaHoBJeHneM [IpaBurenpersa PP ot 30 mons
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2004 r. ITosnosxkenyio 0 MuHucTepcTRe hinalucoB Poccuiterodt Pe-
Aepalpii, YKa3aHHOe MMHMCTEPCTBO ABJAeTCA QenepabHbIM Op-
raHOM MCIONMHMTENBHON BJIACTH, OCYIIECTBAAOUIMM (DYHKIMM IO
BhIpaboTKe rocyia peTBeHHON HOMUTHKI M HOPMATUBHO-TIPABOBOMY
PeryimMpoBaimio B chepe 00 PKeTHOM, HaJIOTOBOM, CTPaxoBoi, GaH-
KOBCKOM HNeATeNbHOCTH, FoCYHapCTBEHHOIO JOJara, ayIuTOPCKOHI
AeATENLHOCTH, BYXIaNTepCKoro y9eTa UM OTYETHOCTH, IPOM3BOIAC
TBa 1 00PAIeHMA OPAaroeHHBIX MeTaNN0B M AParoleHHbIX KaMHed,
TaMOMKEHHBIX NAATENEH, ONpeResSeHNA TaMOKEeHHOM CTOMMOCTH
TOBaPOB, OPraHM3za LMK IPOBENeHMA JIOTEPeH, NPOMABOACTEA 1 000-
poTa IallMIIEHHOM MoJaurpaduyueckoil MpoAyKIMY, (DMHAHCOBOIO
obecrmedyeANA rocyZapCcTBeHHOMN CIYROBL M pAZe ApyINX cdiep.

MumcrepeTeo (hMHAaBCOB PP ocyHiecTBIART KOOPOMHAIIIO
M KOHTPOJb OeATEJbHOCTH HAXOAALIMXCA B €ro B BefAenny Pere-
PaJIbHOM HAJOroBoMl cay:xbni, PenepasbROR cayxObI CTPAXOROIO
Ha30pa, PepepanbHoit cayxkbul OroaskeTHO-PMHAHCOBOrO HAM-
3opa, PegepanbHoil cayXKObBI (DMHAHCOBOTO MOHMTOPHETA, DPefe-
PAJILHOTO Ka3HAYeCTRa, & TakyKe KOHTPOJEL 32 MCnoaHeHeM Pe-
JEPAJILHOM TaMOMeHHO) cnyxk00if HOpMaTUBHO-IIPABOBBIX aKTOR
16 BONPOCAM TaMOYKEeHHBIX ILIaTeXel, oIpeAesIeHIA TAMOXeHHOI
CTOMMOCTHM TOBAPOB.

B llosoxenun o MuHKcTepeTBe (pHHaHcoB Poccuiickoi Pege-
paLyy noapobHO M3N0MKEHBI ero NoJHOMOYNA, PYHKLUHM, IpaBa M
OpraHn3alud AeATCALHOCTH.

B uacraocTy, Munucreperso ¢bhunancos PP snocur [Ipasu-
TeabeTsy P 11poekTh! hepepaibHEIX 3aKOHOB, HOPMATHMBHO-NIPa-
BOBBIX akToB Ilpeaunenra PP u IlpasurenscrBa P m apyrux
MOKYMEHTOB, II0 KOTOpbIM Tpebyerca pelueHme IlpaBnTesbcTBa
P no BorIpocaM, OTHOCAIUMMCH K cpepe Beaeuna Mugnerepersa
(PUHAHCOB M K Cdlepe BeASHMA YKa3aHHBIX BrIle iefepalbHBIX
CIay 0.

Munncreperso dmHanHcor PP npuHmMMaeT HOpMaTHMBHO-IIpA-
BOBBIE AKTHI 10 BOIIPOCAM, BXOAAIINM B cpepy ero regeHus. llepe-
HeHb ux onpenesen B llonoxmenny o Munancrepcrse.

M3 MaorouncierHpIx pysHRIIE MyuancTépeTBa (hUMHAHCOB OT~
METHM JMUINE HEROTOPbIE M3 HUX:
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. #. COCTaBJIEHMe HpOeKTa (peaepanbroro SomKera;
. & . ycnonuenne defepansHoro OomxceTa, cocTaBAEHME U
PECTABJIEHME TPABUTENBCTBY OTIETHOCTH ob mcnosHe-
HIiM TOCYIAPCTBEHHOTO DIOMMKET],
yIIpPaBJeHME FOCY JAPCTBEHHBIM JOJITOM;
eeinonHeHne QYHKIMA SMUTEHTA TOCYARPCTBEHHBIX 1[EH-
HBIX OyMar,

MiuarcTepeTBO (hMHAHCOB BOSBIVIABJAET MMHNUCTD, HasHa1ae-
MBI 1 O0cBoBO TaeMbIit oT nomxHocTr [Ipesuaerrom P no npen-
crasjermo Hpeacepatens pasurenscrsa Pd.

OCHOBHLIMK CTPYKTYPHBIMM Hoapasfenesuamyu Munucrepc-
TBa chHchnB ABAAIOTCA Jenapmamenmost.

O oI eTHOM [TOJUTHKH,

HATOTrOBOI M TAMOMEHHOM [TOJTUMTHKNM,

MeKIYHAPOHBIX (PMHAHCOBbIX OTHOIUCHHI, TOCYHAPCTBEH-
HOTO JIOJITa M TOCYOAPCTBEHHbBIX (PUHAHCOBBLIX aKTHBOB,
OMHAHCOBOI IMOJITHUKH,; '
MeOoJyKeTHRIX OTHOLLIEHI,

PeryJIMpoBaHUsA (DMHAHCOBOTO KOHTPOJA, ayaUTOPCKON
AesTTeIbHOCTH M DYXTaJTepPCKoro yHieTa.

dedeparvhan Harozosas cayxcoa (PHC PP) u ee HaXoroBble:
OpraHbl Ha MECTAX BEAYT B YCTAHOBJIEHHOM NOPAJAKe yIET BCeX Ha-
JIOTOTLIATENBIMKOS, OCYILECTBAAKT KOHTPOJb 3a IIPaBUIbHOCTBIO:
MCUMCAeHMS, IOJHOTOM M CBOEBPEMEHHOCTBIO BHECEHN B DIOAMKET
BCexX HaJIOrOB ¥ APYIruX 00A3aTeIbHbIX [LIaTeKeN.

DedepaatrHoe KA3HAUEHCME0 OTBLYALT 32 KACCOBOE MCTIONHE-
aue (pemepasbHOro GroMxKeTa 1 6104KeTOB helepanbHbIX BHeOIOI-
seTHBIX (porpos. KassauelicTso obecnednsaeT coboAeHHe IIpH-
M2 eIMHCTEA KACCHL 3auycieHMe BCeX MOCTYNAIMX AOXON0B
Blomxera M OCYIIECTBIEHME BCEX pacXofoB OoxeTa € €AUHOTO
cyeTa OlOAKeTAa.

Pedepanvnan mamoscernan cayxda (PTC Pd) u ee opraHel
OCYIIECTBIAIOT KOHTPONDb 33 cOGMIOAeHNEM HAJIOTOBOro 3aK0HOAA~
TeJLCTBA NpPW Nepecederuy rpaEnnbl PO, npaBUABHOCTEIO OTIMC-
JICHMA M YL TON KCIIOPTHBIX U MMIIOPTHBIX MOLIJINH M APYTHX Ta-
MOYCeHHBIX ILTaTeXxen.

VYV V\f\f
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HenocpeACTBEHHOE OTHOLIEHUE K cHcTeMe (PMHAHCOB MMeeT
Dedepasvroe GZEHMCME0 RO YNPAEACHUIO (Pede PaibHbLM UMYUjEC-
meom { Pocumywecmaeo).

Pedeparvran caynrcdba no Punancosvim puinxan (PCOP Pd)
PEryIHpYyeT (PMHAHCOBRI PEIHOK CTPAHE], JeATEeXbHOCTE PHHAHCO-
BbIX OMpPoK ¥ NpodheCcCHMOHaNBHBIX YIaCTHUKCE (POHIOBOTC PBIHKA.

Basxcrelliunil oprag peanmaaiim JeHeKHO-Kpe uTHON 1 (-
HAHCOBON noymTnrl — banx Poceuu (b Pd). On dpyunruymonm-
pyeT B cooTBeTcTEUN ¢ PergepanbHbiM 3akodoM “O LleHTpasbHOM
Ganre Poccurteroit @enepamuu (barnke Poceun)”.

QOcunoanvie Yyeau Banxae Pocouu:

1) zaniuTa M obecnedenue yCTOMIMBOCTH PYORd, B TOM HiMCHe
ero roKynaTenrbHo CiocobHOCTH M KyPCa MO OTHOINEHNIO K MHOCT -
PAHHLIM BaJIOTaM;

2) pasBuTHE I YEpelAeHne 6aHKOBCKOH cucTeMsr P

3) obecnevenne schdeKTHRHOrO M HecrepedoiiHoro dyHKIMO~
HMPOBAHMA CUCTEMBI PACIETOB.

Bauk Poccui, ¢ 0AHOW CTOPOHDBI, ABJIAETCA IOPUIMIECKUM JAU-
LIOM M MMEeET IpaB0 OCYIIECTRIATE I'ParKIaHCKO-IIPaROBEIe COEJKH,
C ApYTOH — HaZeJIeH INMPOKUMH IIOAHOMOYMUAMH 10 TOCY JapCTBEeH-
HOMY YIPABJACHMUIC AeHEeHO-KPeOUTHOM CUCTEMOI CTPAHEL.

A mocTioReHMA CBOMX OCHOBHEIX Ueneit Bank Poccuu Bbi-
TIONIHALT CJeAyIie (hyHKIMHN:

* B0 B3aumoaeticTeuu ¢ lpasurenecteom P> pazpabarer-

BaeT M [IPOBOAMT €AMHYIO TOCYJAPCTBEHHYI) NEHEIKHO-
s, RPENUTHYIO HOMMITURY, OCYIZECTRIAET BAJIOTHOE PETyan-

=il POBaHNUE M BANIOTHBIM KOHTPOJD,
i ®  MOHOTIONBHO OCYIIECTBJIAST 3MMCCHUIO HAJUYHBIX ACHET M
i opraHMayer ux obparnieHne;

i ®  AKKYMYJIMPYeT U XPaHUT KAcCOBBLIC Pe3epPBhl JeHEMHLIX
3HAKOB, 30JI0TOBAJNIOTHLIE pe3epPBhbl rOCyAapeTRa;
Wi @ YCOTaHaBNMUBaeT MNpaBUJa OoCyLlecTBReHMA HaJMYHBIX M
g OesHAJIMYHBIX pacueTor B Pd;
% @ yCTaHaBJWMBaeT IMpaBMJa NpoBeaeHns DaHKOBCKUX onlepa-
g . 1M, DYXrajaTepcroro yietra M OTYeTHOCTH A48 DaHKoBC-
KON CHCTEMBI;
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*  ABJIAACE KPEeAMTOPOM IIOCHeNHel ! MECTAaHWIM AAH KPEITHBIX

OPraHM3aLMii, OpraHU3yeT CUCTEMY MX pedITHAHCHPOBAHNA,

® OCYIIECTBJACT TOCYIAPCTBEHHYK PerucTPALMI0 KpemuT-

3 HbIX OPraHU3aLM;

s3 ¢ BLIAZET M OT3LIBAGT JMUEHBMM Ha OCYIIeCTBIeHMe GaH-
£ KORCKOM JeATeNLHOCTH;

Wi ®  PErylAPHO KOHTPOJIUPYET AeATeNLHOCTh KPeIMTHEIX Op-

TaHM3aI M.

7. BaHK Poccnn nogoryeren I'ocynapereennoit Hyme. Ilpeace-
AaTedsb npaeigerna B P HazHavwaerca Ha JOMIKHOCTE 'ocygape-
TBeHHOI1 Jlymoit 11o npeacrapnennio [Ipesunenta PP,

IlapraMeHTCKMIt KOHTPOJD 33 cobmogerneM 010 KeTHOro 3a-
KOHOZaTeJbCcTBa ocywecTBager Cuemuasa naaama. Ee ocHoBHOE
Ha3HAYeHMe — KOHTPOJAb 33 3PPCKTHBHOCTLIO MCIIOJIL30OBAHUA
‘hbemepanbHOM COBCTBEHHOCTH 1 JCHEKHBIX CPEJICTB, TONYYEeHHBIX
nz cdepgepanasHore Hiogxera. Cuernad nanara P<P neszasucuma or
ITpasmrrenscTBa M NojoTYeTHA TONBKO PemepanbHoMy CobpaHuio.
Ilpencenarenst Cuernoil manaTel HazHadaeTcs ['ocymapeTseHHOM
Hymoit PP o npegcraprennio [Ipesunenra Pd.

OpraHbl MCTIONHUTENMLHONA BJAacTH cybbexkToB PP u opraHbl
MECTHOI0 CaMOYIIPABJMCHMA B IpedesaX CBOel KOMIIeTeHTHOCTH
OCYIECTRIIAIOT PYKOBOACTBO (HMHAHCAMM HA COOTBETCTBYIOLMX
TEPPUTOPHAX M COBIAOT I HTONO COOTBETCTBYIOIUMIA (pMHAHCO-
BLIA anmapar. '

LSRN

R Rl

Tema 3. DunancoBUA NONUTUKY

v 3.1, [oHsaTHE, NPUHLMIBE M 3a04H PHHAHCOBON
i NONUTHKM FOCYAAPCTBA -

7 Jl1000e rocysapcTBO OCYLIECTEIIAST [IOUTHYECKYIO NeATe b
HOCTB B pasaMIEbIX HallpaBJIeHMAX:

®  SKOHOMIYOCKOM, v’ 057 Sig i i s
ST e COUMAJIRHOM, L e e R A
¢ HAITMOHAJLHOM, : S S N SR L S
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* TeOIIOJHTHYCCKOM, B NEREDT e AT RS
¢ 000OpOHHOM. SRS
CocTaBHOit HacTbio 3KOHOMMYESCKOM HONMTHKH mcy,uapcrrna
ApJigeTCA (PUMHAHCOBAA IIOJIMTHEA.

PHHAHCOBAA NOANTHEA — 5TO ocodaa cdepa HAeATeNsHOCTH
FOCYAAPCTBA, HANPABJEHHAA HAa MOBMAM3AIpIO (DMHAHCOBBIX pe-
CYpcoB, MX paHnMOHaJbHOE pacrpejelieHne K 5 QPeKTHUBHOE MC-
HONL3OBAHNME AJIS OCYILECTBACHUA MOCYAapCTBOM €ro HyHKIHIL.

O#na urpaet 0cobylo posb B 0blLelt TOANTHYECKO AeATEABHOC
TH roCyAapcTBa. BYAyYM cOCTaBHOM YaCThbH COUMANIBHO-IKOHOMI~
YeCKON TIOMMTHKY, (PUHAHCOBAA IIOJIUTHRA ABJNACTCA Ba*KHEHRIIM
CPeACTBOM Peasu3aliylf TOJUTHUKN ToOCYTapeTea Bo BCeX MIepenc~
JISHHBIX BbIIUE HAIpaBJeHHAX. Bea yenexa B GUHAHCOBON [TOJIUTH-
Ke HeBO3MOMEH YCIIeX BO BCEX JPYIUX HAUPABJICHUAX MOJUTHKN
rocygapcraa.

lFocygapceTBo, HAPAAY C ero MOANTHYECKO POJIBIO B 00LIecTRE,
ABJRETCA OAHMM M3 cyOBEeKTOB 9KOHOMUKHM, T. €. OCYUIECTRBIAET U
IKOHOMIYECKYIO NeATeNbHOCT.

ITo [NOBOOY POJH I'OCY ZaPCTEA B 3KOHOMMRKE 11 BBHHMDﬂEﬁCTBHH
TOCYAAPCTEA M PEIHKA, JaBHO HAYAJIACE U IPOA0JIKAETCS DTOTEMUKA
MEIKIY PadIHIHBIMY HAIIPABICHNAMN SKOHOMIYECKOH HaYKIL

[Ipencrasurenit YIRTPAMMOEPAILHOrO HAUPABACHMSA — CTO-
POHHEMEKM TI0JIHO CBOGOAEI PHIHKA ~— NPeJIaraoT 3aMeHnTb 5e3B803-
Me3OHOe nepepaclpefeneEle ASHeKHBIX CPeSCTB IOCYHapCTBOM
KYILIeR-TIpojaskeli TeX yCJIyr, KOTOphIe N0 HACTOMIUETC BPEMEHM
ORa3BIBaAET rocygapcreo, 4YTC MOJKET bLITE AQOCTHUERYTOC ITYTEM CO-
Kpaljesna crepbl KOMIIETEHLMM FOCYIapeTBa (Iepegatiell HacTHRIM
KOMITAHMAM IIPOM3BOLACTBA M PealiM3alii COOTBETCTBYIOIMX YCIYT)
Ju100 IIyTeM IIpeBpailieHMA CaMOTO TOCYRapCTRa B CBoeo0pa3HyIo phi-
HOYHYIO CTRPYKTYPY (IIyTeM BBefeHMs Bceoluiell IaTHOCTH yerys
rocyzapcrea). B HEKOTOPBIX CTPAaHaX 9TO IONYIAETCH, B APYTHX —
IIpMMeHeHNe TaKOM TIPAKTURM He JaeT dP(PeKTHBHBIX PesyIbTATOB.

Prigousaslie OTHOIEHMA [IPSAIIONATA 0T BKEMBAJICHTHI 0OMeH
MEYKAY MX YIACTHUKaMM, HO MX HeJdb3A PACIpPOCTPaHATh Ha OTHO-
ILIeHIs TOCYJapCTBa ¢ 00LeCTBOM B Caydae OpefoCTaBNe s rocy-
HapcTsoM yceayr oOHIeCTEY B LIEJIOM. T e

e,
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IIpakTnra mocTcoBeTckoll Poccum, JmubepateHBIX pedopm
1992—1998 rT. nokaszasa, 4YTO M3THAHME FOCYUAPCTBA MX 3KOHOMHK-
K3 TPHMHECHO MHOTO Bpela, IPMBENIo K OOHUILIAHUK [I0AaBIAIOLICH
JaCTH HACeJIeHU A.

PbiHor — CHOMKHBUT KOMIIJIEKC SKOHOMMYECKMX, IIPaBOBbLIX,
COUMANLHBLIX M HPABCTBEHHBIX OTHOWEHMI B obmiectse. Kax mo-
KA3bIBAST MHPOBOM OIILIT, PEIHOYHAA PKOHOMNMKA MOMKET OBITE Ddh-
($eKTHBHO#, eCNIM OHA MMeeT YeTKVID COLMAJBHYIO HanpaBJeH-
HOCTE M €CJIM OHa HaXOZWUTCH TIOH PeryaMpyIOLIMM BO3AelicTeHEeM
ToCyZapCcTBa.

IIpu »TOM PBIHOK M rOCYAAPCTBO HE aHTHIoALL PEIHOK — CcTH-
MYJKHPYIoILad, OBICTPO pPa3BMBAIOILAACA, HO B TO XK€ BpeMa HeyC-
TOMYMBAA CHCTEMA, IpeCeRYIOIAA YHORIETBOPEHMEe YaCTHLIX MH~
Tepecos, M3BJIcYCcHMEe MAKCHMAaNbHONU IIpubbLK. ["ocymaperso pu
PaAIYMHOMA TOEMTHKE 00JNalaeT BOZMOKHOCTEIO CTABUTE U PEIHIATD
repcrieKTHBHEBIE 3aJaYl PA3RUTHA BCero obllecTRa.

ITpencTauTe M COIMATILHO-IEMOKPATHIECKOTC HAIPABACHU
SKOHOMMYECKOH HaYKI MCXOMAT 113 HeoOXoaMMOCTH YMEJOro CoYe-
TaHUA [TPMHLMIIOR CRBOOOAHOTO PBIHOYHOIO NPeIIpHHMMATEILCTBS
1 TOCYRAPCTBEHHOTO PETYIHMPOBAHMA IIPOLIECCOR, IIPOMCXOALINX B
IKOHOMMKE U B COUMANILHOM chepe obecTsa.

Peryaupyiomaa poilb TOCYAAPCTEA B 9KOHOMMKE U COIMANb-
HOI1 cipepe OCYILecTBAAETCA Yepesd COOTBETCTEYIOUIYI0 (DMHAHCO-
BYIO ITOJMTHUKY.

DuUHARC08AR NOAUMUKQA -— DTO COBOKYIHOCTL IIPWMHUMIIOR,
dopM M MeTOOOB OPTraHM3aIliMy M HCITONL30BAEMA (DUHAHCOB.

OCHOBHBIMM METOHOJOIMYECKNMY NPUHHUNMMU npodederus
PUHAHCOBOU NOAUMUKU ABJIAIOTCH:

¢ 3ABMCHMMOCTB OT KOHEYHO Lienn;

* COOTBETCTBHME MHTEPEeCAaM OCHOBHBIX COLMANLHBIX CJIOEB.

obmlecTBa; '

¢ obecriedeHre MaKpOSKOHOMMYECKOH cOaNaHCHPOBAHHOCTH

BCEX OTpacHen XO3aMCTBa;

COOTRETCTBHE THeOOBaAHMAM IKOHOMITYECKMX 3aKOHOR,
y49eT BHYTPEHHNX M BHELIHMX SKOHOMUYECKUX YCHOBUH U
peaJbHBIX BO3SMOMHOCTEIN.
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0 DUHAHCO8AA NOAUTMUKE 8KAIOUACHL! |
+ s paspaboTky ofmeit koHNENmMM (PMHAHCOBOM MOIUTHEM,
onpefeseHHe €e CTpaTerMd9ecKuX HaOpaBleHMH, meseit,
IABHBIX 33044,
- &  CcO3JaHKe aieKBATHOIO (bMHAHCOBOTO MEXaHM3MA;
-t e yrpaslenue (bMHAHCOROM NeATeNBHOCTBH) TOCYAApCTBa M
-5 XO3ARCTBYIOIUX CYOBEKTOR.
-+ [Ipnopurer B paspaloTke GbHHAHCOBOH nomTuru Poccun
npuHaaiaexkuT Ilpeaugenry PP, kOTOpPEII B CBOMX eXXErONHBIX
Broducemusix nocaanuax Penepancdomy Cobpaniio onpenesasaer
OCHOBHbBIE HATIPaBJIeHNA (PMHAHCOBOM NNOJIMTUKY HA TeKYILWI roJ 1
Ha [IePCIIeKTHUBY.

BaskHoit cocTaBHOM 4aCTRIO (PUHAHCOBOI TIOMHTHRY ABJIACTCH
PUHAHCOSBIL MEXAHUIM, FIPY TIOMOITMA KOTOPOTO FOCYyJapCTBC OCY-
IECTBALET CBOIO J@ATEeNBHOCTb B 00JacTH (PHHAHCOB U OKa3bBaeT
PEryaupyiolee BO3NEHCTBIE Ha BCIO 3KOHOMMKY M COLMAJNIBHYIO
cchepy.

DUHAHCOBBIE MEXANUIM — DTO CHCTEMA YCTAHOBJIEHHLIX Io-
CYyHapcTBOM hopM, BUAOB M MEeTOJIOB OPTaHM3alMl (PUHAHCOBHIX
OTHOLLIEHMIAL

B noHATHe HUHAHCOE020 MeXaHU3IMA BXOAAT GopMbl hiHaH-
COBBIX PECYPCOB (LEeHTPAJM30BAHHBIC ¥ NEHEHTPANUIOBAHEBIC), Me-
TOOBL MX (HOPMHUPOBAHKSA; 3aKOHO/IATENBHEIE HOPMEI M HOPMaTHUBEL,
MCHOXbIYEMEIe TIpY (POPMMPOBAHMN JOX0NOB M PACXOIOB TOCyRape-
TBa; OPraHM3alMA DIOIDKETHON CHCTeMEBl, OpraHM3anusa (DUEIHCOB
XO3AMCTBYIOIMX cyODeKTOB; Opran3alia PhifKka IieHHbIX Oymar,

DyHaHCOBEI MEXAHU3M NOAPA3HEIACTCH:

® Ha JUPEKTUBHEIN, 5

*  DPETYJIUPYIOIIMIA.

Jupexmuensiti MexaansM paspabaTeiBaeTcd Aaa (PMHAHRCO-
BBIX OTHOILUEHMI, B KOTOPBIX HENOCPENCTBEHHO yYacTBYET rocy-
AapcTeo. TAKMMM OTHOINEHMAMN ABJNAIOTCA HAJIOTH, TOCYyAapCTBeH-
HBI1 KPeJUT, pacxonsl blomxera, GioaxxerHoe (DHMHAHCHPOBAHME,

1lo Bcem aTHM BOMpPOCaM rocyAapCTBOM AETANBHO OTIpeIesd-
eTCH CHCTeMa OpPraHM3aly PMHAHCOBBIX OTHOIIEeH N, oba3aTeNb-
HadA AJd BCeX MX yYaCTHHKOB.
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JnperTHBHEIT QMHAHCOBEI MEXaHM3M MOYKET pacnpocTpa-
HATHLCH M Ha Apyrue BuAbl MHAECOBBIX OTHOLUEHMHA, B KOTOPHIX
rOCYIAaPCTEO HETIOCPeACTBEHKO He YYacTBYET, HO KOTOPLIe MMEIOT
GoNbllOe 3HATEHUE AJIA OCYIMECTBACHUA Bcell (PMHAHCOBOM MOJIM-
THKM (HanpuMep, PHIHOK KOPHOPATHMBHEEIX LEHHBIX OyMar, HeHeX-
HO-KPEAMTHBIA PHIHOK, BAJIOTHLIM PBIHOK) MO0 KOTAA OOHOIT M3
CTOPOH ABNAETCH 4reHT rocyZapcTna (9To KacaeTca MHAHCOB TO-
CYOAPCTBEHHBIX YHUTAPHLIX NPeATPUATUA MIM YIIONHOMOYEHHBIX
rOCYAAPCTBOM IPYIMX XOSAMCTBYOIIMX CYDBEKTOB (KOMMeEpYec-
KiX GaHKOR, CTPAXOBLEIX KOMIIAHMIT)).

Pezyaupyrouutl punancogbitl MexanussM onpeaesaeT OCHOB-
HBIE paBMaa (PMHAHCOBLIX OTHOIUEHNI (“IpaBnia MrPel”) B KOH-
KpPeTHBLIX CerMeHTaX (PMHAHCOB, He 3aTParMBaiolIMX ITPAMO WH-
Tepeckl rocyaapceTea. Tak, rocyAapCcTBO yCTaHABAMBAET eJHBIE
1A BCEX OPTaHM3allMil, MpedupuaTHil, YYpeskKACHUI NpaBuia
BeJcHMA BYXTralTepCKoro yuera, QOpMEl U IIOPAIOK COCTABJICHUA
(hMHAHCOBOI OTYETHOCTH, IpPaBUJa HANMYHBIX ¥ Oe3HaJIMUHBIX
OTYETOR M T. .

3.2, Tunbl GUHAHCOBOR NOAUTHKY

bunaHCOBaA HAYKA BBHIZENAET TPY OCHOBHBIX TUHA (PUHAHCO-
B0 MOJMTHMEKHM, KOTOPBIe MPUMEHANMCH HA PA3JIMYHBIX 3TAMaX JC-
TOPMIECKOTO Pa3BUTHA FOCY AAPCTR!
— KJaccrveckad (pMHaHCOBAA IIOJTHUTHEA;
. — peryivpyromas GMHAHCOBAA TIOMANTHKA,
¥ — ILJTAHOBO~AMPEKTHBHAA PMHAHCOBAA NIONNTHKA.
Hcrnonp3oBaHme TOLO MM MHOTO THITa (PUHAHCOBOM MOIMTHUKH
CBA3AHO ¢ 0OCOOCHHOCTAMM NCTOPHICCKIX HTAIIOB PA3BUTHA 3KOHO-
MMKK M COLMAJbLHON Cchephl, FOCIIONCTBY OIIMMHY TeOPEeTHYECKUMH.
KOHUeNUMAMHA (TeopuaMy), BJIMANIMMI Ha 9KOHOMHUYECKHIT ¥ Mo~
IHTUYECKMIt KypC rocyIapcTsa, MHTepecaMH IIPABALINX IapTHil 1,
COLMAJIBEBIX I'PYIIE HACCJIEHH A
Kiacenueckaa pmEaaCcOBAA TIOMMTHEA BBLJIa OCHOBAHA HA TEOpe-
THMECKHX TPYARX KJIACCHKOB nommTakoHommn A. Cvurra (1723—-1790)
u I, Puxapno (1772—1823) 1 ux riocoiegoBaTesneid.
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© - IJTOT TUH PUHAHCOBON NOJMTHUKY MCHIOAB3OBAJICA HA TIPOTA-
sgemru seero XIX B 1 go rouna 20-x rr. XX sera. OCcHOBHOM NoOC-
TYJNAT KIACCHYECKOH PMHaHCOBOM NONMTUKY — HEBMEMIATEJILCTBO
FOCYAAPCTBA B 3KOHOMHURY, a CACNOBATENbHO, ¥ B chepy (puHAH-
coB (KpoMe roclioZiPKeTa), cOXpaHeHue cBOoDOZHOI KOHKYpPEHLMM,
KCTIONL30BaHNe PHIHOYHOTO MeXaHM3Ma KaK I'IaBHOTC PeryJssaTopa
XOB3AMCTBEHHBIX POLIeCcCoB B 00illecTBe.

A. Cmut srniepeble BBes1 B 0BopoT BbIpakkeHMe “HeBuauMasn
pPYKa pulHKa, KOTOpad PacCTABJIAET BCE IO CBOMM MECTaM.

B navame XIX B. yepes rocynapcTBeHHLIN BIO0KET 333 HEIX
CTPaH IIepepacripeaenaiocs okono 5% #HalMoHaILHOTO Z0X0A4. OT0
IPONOJIYKAJIOCE BIWIOTE A0 Hayasa XX B, KOIZa dTa ACAH XOTA U
YBEAHUYUIIACL, HO HEe3HAUNTEeNLHo (mpubmmusurenbio no 10%), aro
CBUJETEALCTBYET 0 MMUHIUMAJLHOM YYacTiyl rocyfapcrBa B pac-
[IpefesIMTENLHEIX TPOoLectax M er0 He3HAUNTEALHOM BJAMARNY HA
SKOHOMUKY.

JKOHOMIYIECKOe TIOJI0MKEeHNEe B MUPE CTaJ0 CYILEeCTBEHHDG Me-
HATHCA B KoHUEe XIX u ocobenso B nepsoil nonopuHe XX B. (TPM
NIePBLIX JeCATUIETHA). BypHOe pasBUTHE NTPOMBBOINTELHBIX CII,
0DOCTPEHNE PKOHOMMYECKUX, MTOJMUTHYIECKME M CONMAJBHBIX TIPO-
dneM B DONBDIMHCTBE TOCYAAPCTB MUpa MOTPEQOBAIN M3MEHEHUA
NOAXOA0B K (PMHAHCOBO NMONMMTHEKE.

OcoleHHO 0CTPO BCTAJ DTOT BONIPOC B TIEPHOA BCeoDIIero sKo-
HOMMWHYECKOTO Kpusyuca B KoHIe 20-x — Hadane 30-X IT, B CTpaHax
Sanapuoit EBpornsl 1 nocJsenopasniaA 3a HUM “Benuras penpec-
cusa”, nopoAuBIIaA Maccoeyo beapaboTuly 1 MaccoBoe oOHMINAHMe
DONBLIIMHCTBA HaceNleHKnA, oco0eHHO B cTpaHaX JananHoit Eppomns
n CHIA. Mimenno B oTOoT nepuoa notpedopaaack HOBaA 3KOHOMIM-
HecKad TeOPMA M HOBAA (PMHAHCOBAA TIONUTURA. VI KaKk BCETHA 3TO
OBLIBAE€T B MCTOPMHM, TIOABUJICH HOBBINA TEOPETHK, CTABIUMI KiaacCcu-
koM — Jx. Reitac (1883—1946). Or u 3a’reM ero MHOTOMUCAEHHBIE
MOCAEA0BATENN 00OCHOBANN HeODXOOMMOCTE AaKTHBHOTO BMEIIa-
TEJALCTBA TOCYHAPCTBA B DKOHOMUKY M PETyIMPOBAHUA MM LMK~
JMYECKOTO PA3BUTHH FKOHOMMKM. DMHAHCOBAH IOJMHTHKA CTaJa
MCTIONL3OBATLCA AJA PeryfMpoBaHUA IHOHOMUEN U COUMaNbHBLIX
OTHOIEHUI B LieNAX obecneyenus NOJHOM 3aHATOCTH HACEJeHUA

/
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. ’ hS
OCHOBHBIM MHCTPYMEHTOM BO3AHCTBIA roCyaapCTBa Ha SKOHO-

MUKY CTaJDI TOCY LA PCTECHHEbIE PACXO/IbE, 34 CYET KOTOPBIX (popMi-
PyeTcHa AOIONHNTEALHBIN IIATeXecnocobHpll cnpoc, obecrmeun-
BAEeTCA POCT IPOMBBONCTBA, YBeIMYCHUE HAIMOHAJILHOTO AOXOAA,
CO3AHME HOBLIX palodMx MecT, MNKBMAaLusa 6e3paboTilibl 11 B KO-
HeYHOM MTOTe YBeIrieHne JOX0N0B roc0ioKeTa.

B menom xefiHcHaHCKasd peryympyoomad pMAaHCOBaA 101~
THKA MTOKA3aJ1a CBOK BLICOKYIO 3p(heKTHBHOCTE BO BCEX 3alIaAHBIX
crpanax. Ona obeceyuna B 30-60-x rr. mpomnoro BeKa crabuin-
HEIT SKOHOMMYECKMIT POCT, BRICOKMIT YPOBEHb 3apaboTKOB, achper-
THBHYIO CHCTEMY QHMHAHCHPOBAHMA CONMANBHEIX Hyx /I (0bpasosa-~
Hpe, BApaBoOXpaHeHNe, ITeHCHOHHOoe obecrieveHne), CONUANBHYIO
cTabMIBHOCTL B O0ILIECTBE.

B 70-x rr. B OCHOBY (DMHAHCOBO MOJMTHEM OBLIA TI0JIOKEHA

‘HOBaA CTPATEeIVH, CBABAHHAA ¢ HEOKJIACCUYECKUM HAmpaBJIeHNEM
SKOHOMMYECKON TEeOPUN. OTa PasHOBIAHOCTL XelfHcuaHcxoH (mom
HOBLIM Ha3BaHMEM HeOKeTHCHAHCKOM ) TeOPHH ITo-MperHeMy MCX0o-
T 13 HeoBXOOMMOCTH aKTHMBHOIO BMEITaTENLCTRA FOCY HAPCTRA B
SKOHOMUKY U coupansayo cthepy. IIpu 9ToM rocyiapcTBeHHOE pe-
IyAMPOBAHIE SKOHOMMKH CTAHOBUTCA MEoroneneesM. Kpome axo-
HOMMYECKOTO POCTA M 3aHATOCTH, TOCYHAPCTBO peryiInpyer:

e JeHexHoe 00palerne,;

¢ BaJIOTHLIR KypC,

® CTPYKTYPHYIO [IEPECTPONKY SKOHOMUKN,

e COIMANIBHYIO chepy.

K HacTOAllleMy BpeMeHM Yepe3 rocyJapcTBeHHLe GioAMeTs
3aMa HLIX CTPaH Nnepepaclpeseierie HAMOHAMbHOTO A0X02 A0~
CTUTIIO 1 JaskKe NpeBbIllaeT 50%, 4TO CBHAETEJBCTByeT 00 aKTHB~
HOM POJIA TOCYAPCTBa B PETYANMPOBAHIN I9KOHOMUKN U coumansHoi
cdpephl .

IInanoBo-pupeKTUBHAA (DUHAHCOBAA NOJINTHKA IPOBOIMIACH
BO BCeX OBLIBIUMX COLMAJMCTMYECKMX CTPaHaX, & TAKMKe HA OTHAe-
ABLHDIX 9TaNax MCTopuyYecKoro passutua B Memauun, Yumm, I'ep-
marmy, UTamun, Bpasuany, ApreaTiHe 1 paXe ApyrHx cTpaH.

OCHOBaHHAA HA FOCYAapCTBEHHOM cODCTBEHHOCTH Ha cpec-
TEA MPOM3EBOACTEA M ILJIAHOBOK CHUCTEME YIIPaBJICHNA, ANPECKTUB-
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HadA (PMHAHCOBAA IIONMTHKE B OBIBIIMX COMANUCTHIECKNX CTPa~
Hax ofecednBalla MAKCUMANLHYIO KOHI[EHTPAUMNIO (hMHAHCOBBIX
pecypcoB y TOCYRAapCTBa (B MepBYIO odepeAb, ¥ LeHTPaNbHEIX
opranos sxacTu). OHa NOKa3asga JAOCTATOYHO BLICORYIO 3dhder-
TUBHOCTE B rofipt Besmkoit OrTevecTBeHHONM BOMHBI M BOCCTAHOB-
JIEHUA HapoZHOro XozdiicTsa. To »Ke MOXKHO cKa3aTh o0 olbiTe
AUpeRTUBHON HUHAHCOBOM IIOANTHKY HA3BAHHLIX BbILIE APYIHX
cTpad. OAHAKO MCTIOAB30BaHME JMPeXTHMBHON (PHUHAHCOBON Tio-
JIMTHKKM HE B BKCTPEMANBHEIX, & B HOPMAJbHBIX YCI0BUAX (PYH-
KUMOHMPOBAaHMA SKOHOMMKM IIPHBOAWT K OTPUIATEIBHBIM I0OC-
JeOCTBUAM,

*  CHMIKEHMIO 3(pHeKTMBHOCTH HPOM3BOLACTEA, ‘7
| ¢ 3aMeJIEHMIO PasBUTHSA COLMANBHOI cdeprl; |
ArR @ YXYAIICHUIO (DMHAHCOBOTO ITOJCKEHMA rOCYyAapeTEa.

B ycnoBuAx cBOOOJHOrO NPeqlpUHEIIMATENLCTE], T, €. PhIHOY-
HOI 9KOHOMUKM, 3hHeKTUBHON ABNAALTCH, KaK JOKA3aHO MUPOBEIM
OIILITOM, PETYRMPYOAA (PUHEAHCOBAA NOAUTHUKA.

3.3, Copepxanne punaHcosol nonutuky Poceun =
o B COBPEeMEHHbIX YCNOBUAX &

OcHopy coBpemenHo# dhitHaAHCOBOI MoaHTHKK Poccnu cocTas-
JIAIOT!
' cB00OAA PHIHOYMHOIO MPefNPHUHNMATENLCTRA; b
pasroodpasznnie OpME XO03AMCTBORAHA, |
RE' e IpUBATHIALMUY FOCCOOCTBEHHOCTH,
Hhfe [Iepexol K CMElIaHHOM »KoHOMMKe, Dasupylomeficsa Ha
R COMEeTaHMM HacTHRIX (B Pa3NMYHLIX (POPMAaX. MHAMBUIY-
B anpHBIX, I'PYITIOBBIX, KOONEPAaTMBHLIX, KOJMEKTUBHBLIX) U
@ FOCYNAapCTBEeHHBIX XO3AICTBYIOIMX CYOBEKTOB.

IIpu BeIpaboTke hHHAHCOROM IIOJMTHKM PA3yMHOE TOCYAapc-
TBO B JIMIle COOTBETCTBEHHEIX OPTaHOB BJIACTH M YIPABJACHNMS PYKO-
BOIOCTBYETCA 0CODEHHOCTAMN MCTOPHMYLCKOro Pa3BUTHA ODLLIeCTRA,
VUMTEIBAST BHYTPEHHIOI I MOXKAYHaPOAHYIO 0DCTAHOBKY, pealtib-
HbIe HROHOMMYECKHMe M (PMHAHCOBBIE BOZMOMCHOCTY CTPAHLL, OMNLIT
UCITONB3OBAHUA SKOHOMWUECKOTO M (PMHAHCOROTO MEXAHN3MA, HO-

1 ]
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HBIX 3KOHOMMYECKIX 3aKOHOR.
OrneHka pe3yanLTaToB (PMHAHCOBO ITOJMTHKM TOCYyIapCTBa
OCHOBREIBAETCA HA €e COUTBeTCTBMM MHTEepecaM BCero o0IIecTBa U
DONBIIMHCTRA €I'0 CORMAJbHEIX PPYOI, & TaKie HA AOCTUTHYTBIX
pe3yJanTaTax B pelleHHH TOCTAaBASHHBIX LeJIeH 1 33a9.
PrHaAHCOBAH NOJMTHUKS BRJIIOYIAET:
BIOKETHYIO h
HAJIOTOBYID .
JEHEMHYIO | TOMATHMKM. - -
KPeNUTHYK R o
IIEHOBYIO
TAaMOYKEHHYIO ./
puopurer B pagpaboTke hMHaHCOBON NOJHTUKM NIPpUHALJEC~
*sut Ilpesnaenty P@, KOTOPbIM €3KETOMHO HanIpaBadeT Pefepanb-
HOMY Cobpanuio P<P Bromxernoe nocianue, B KOTOPOM oIIpenes-
IOTCA OCHOBHBIE HaNpaBJaeHNA (PMHAHCOBOM NOMUTUKNY Ha TeKyIIi1
ron 1 Ha GJrxaifinyio mepcrnekTuBY.

Bce BeTBM M Bce YPOBHM roCYAApCTBEHHO BIacTH oT Pepne-
paabHoro Cobpauns PP pno opraHoOB MECTHOrO CaMoylpaBlieHUA
00A3aHBl JEACTBOBATE B COOTBETCTBNMU ¢ BrojpxeTHRIM NOCKaHNEeM
IIpeamnpenra Pd.

B nacTosAlllee BpeMA B PpOCCHiicKoM o0IiecTBe 00lenpu3HaHO,
gt (punancoBas monuruka B Pocenu B 1992—1998 rr. He ObLiIa Ha-
y4u0 0D0CHOBAaHHO 1 NMpeciieJORANA OJHY IMIaBHYIO 334349y — M3-
MEHHTb COHMANBHO-3KOHOMUYECKHUI CTPOit obllecTsa. JTa 3ajayda
B OCHOBHOM JA0CTHMrHyTa. IlnaHoBo-IMpeKTHMBHASA CHCTEMAa PKOHO-
MMKM paspyliesa, B cOIMANTBHO-3KOHOMMEECKOM CTPOe NPOM30NI~
1 HeobpaTHMLIe M3MeHCHNA. BO3BPAT K KOMaHAHOM CHCTEME Yie
HeBo3MoxeH. Ho 3a Bce 310 poccHiickoe o0WIECTBO paCIATHIOCH
YypesMepHO JOPOTol ieHCH — HeBUMIaHHBIM B MMPOBOI MCTOPUM
aKoHOMMUYecKHMM crazoMm (0DweMm BBII B 1998 r. ymenpopuica mo
cpaBHeHMIO ¢ gopedwopMennsiM 1990 r. B aBa paza, Ha 51%); Macco-
BLIM OOHMIaHMEeM HaceNeHUA (ellle M CerogHA AeHeyKHbIe JOXOALI
YeTBEPTH HACEJeHMRE HMIKE TPOMUTOUHOTO MMHMMYMA), PEe3KHMM
paccoeHHeM obmecTsa Ha boraThiX 1 OegubIX (moxonbl 10% Hanbo-

¢ & ¢ ¢ P »
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Jee oDeclieveHHbIX I'PaKAAaH, II0 JAHHLIM CTATUMCTHMRM B 15 pas, a
1o AaHHEIM JAacTrTyTA 3xoHOMMKK PAH B 26 pas npeBnimaoT Jo-
xoapl 10% nanwmehee obecredyeHHBIX I'PaicIaH), ruuepuHgIIAIIeH,
cocraBupwedt B 1992 r. — 2600%, 8 1993 r. — 450%, a 3a nepuox ¢
1990 oo 1998 rr. — 18 000%.

Hawinasn ¢ 2000 r. B ¢ovHaHCOROM nonuTHKe Pocci, xak 1 BO

BCEH CDHHEJIBHD—BRDHOMHLIECRGI"‘I NMOJHUTHEES, CTaNN IIDOABJIATLCA U
HHﬁHpHTh CHUIY IMOJOKHUTENAbHBIC TCHACHIWM U HANIpaBJIEHWA pas-~
BMTHA, & MMEHHO!

"'1'}._.5_:, -I__

-:.-|::'|_; .

‘!\'\‘ B ’

e
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— (HKMUBJCHHME OTEeHECTBCHHOTO IIPDOMBIINIJIICHHOTO M CeJlb-

CKOXO3ANCTBEHHOIO MPOM3BOACTEA M IOCTEIEHHOE BOC-
CTaHOBJIeHHe nopedopMeHHOro ux obdbema (06wvem BBII
CTaJ HeYKJIOHHO YBeIMUYHMBAThCA 1 B 2005 r. goctur 96% ot
ypoeHs 1990 r.);

CHIPKEHNMe YPOBHA MHpIANMM (B IOcHefHMe TOALl YPO-
BCHBb €¢ CHMKAaeTCd, XOTH OCTAeTCA BCe ellle BRICOKMM — B
2005 r. oH cocraBma 11,5%);

pedopMHpoBaHHe DaHKOBCKOM CHCTEMbI ¢ OpHMEeHTaume
ee Ha OOCHTyyKMBaHNE XOIAMCTBYIOIINX CyOLEeKToB, rpe-
JOCTaBJIEHNE UM KPeANTOR Ha IIPHEeMHEBIX YCIOBUAX (B Ha-
cTOALIeEe BpeMR cTaBKa peduHarcuporains Banxa Poc-
CHMH, OT KOTOPONM 3aBMCHUT BeJMYMHA IIPOLEHTHOH CTABKM
3a DaHKOBCKMIT XpeauT, cocraBadeT 11% rogosrIx NpoTHUB
210% B 1994 r. Onnaro HLIGEINHAA CTABKA BCe elle BEICOKA
(ONA cpaBHEHMA: B PA3BMTHIX PHIHOYHAIX CTPaHaX OHa CO-
crasaseT ot 1 oo 4,5%);

yBenMuyeHHe (PMHAHCOBBIX PECYPCOB rOCyHapcTBa M KOH-
OeHTpallMd MX B IIIABHOM JICHEXHOM (pOHAEe CTpaHbl —
Oomxere;

ycuneHue CONMANBbHON HAIIPaBJSHHOCTH OIOmKeTa, yBe-
JMYeHUe ACCUMTHOBAHMIE Ha COIMalbEbIe noTpebHOCTH,
TOCTEIIeHHOE IOBEIILICHME TIeHCHE, 1ocolduil, CTUNeHIMII,
a Take yBegudenue gapaborsoil nnatel B BromsxeTHON!
cchepe;, ,
YRopAgoYeHMe M YIPOIUEHMe HAJNOTOBOM CUCTEMEL, YMeHb-
HIEHIKE HaJIOTOBOro OpeMeHH Ha XO3aMcTRYyonMe cydnen-
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-+ Ly THI, YBEJIMHEHME cOOMPAeMOCTY HAJIOTOB ¥ CYMMEL HAJI0TO-
-+ gy BBIX ITIOCTYTIIEHMIE B OI0RKETLI BCEX YPOBHEH,
ot wemr COBEPINEHCTBOBAHME MedKOIOIKETHEIX OTHOLICHHUH, 110C-
... TENEHHOE BLIPABHMBAHME MMHMMAJBHOA OHOAXETHON
ol oBecTieYeHHOCTH Ha Beedt reppuropun PP, M xoraA B
iy BTOI cchepe eMme o4eHb MHOFO OCTPRIX npobiem, (noaas-
Cwew JIAOINEE DONBIUMHCTBO TEPPMTOPHMAJBHBIX M MECTHBIX
~uw v OIOMMKETOB NMOKa ABAAeTcH Je@UIMTHEIM), HO ¢ KaXKABIM
. «; TOOOM HapailMBaIoTCA YCUIKA 10 COBEPIUEHCTBOBAHMIO
o4 MEYKOIOIIKETHRIX OTHOmEHuI, Ha 3T0 HanpapjeHnl cy-
" [MlecTBeHHBIE U3MEeHEHMA M AOTONHEHMs B BHOIKeTHOM
e Kogerce P, KoTOpble BHeceHE! PeflepaNibHbIM 3aK0-
.y HOM OT 20 asrycra 2004 r. “O BHeCeRMM M3MEHeRMH M
nomoJHeHNni B BrofgxeTHblit kogexe Poceulickoii Pene-
| pauMu B YACTU COBEPILICHCTBOBAHUA MEMOIOKETHEIX
., OTHOIIEHWM".

NG Tema 4. YnparneHne GUHAHCUMH

4.1. CywHOCTb ¥ MeTOAb! YNPUBREHNA GUHAHCOMM

Tlom TepMuHOM “yIpaBieHue” IOHNUMAETCA COZHATENBHOE
BO3elicTeMe Ha 00BEKT yipaBieHusA ¢ LHEJBIC €T0 PA3BUTHA M CO-
BepIUEHCTBOBaHUA. YIpaBieHie NpPHUCyIle BCeM cepam denoBe-
YeCKO HeATENBHOCTH, B TOM YMCJIe M (PHHAHCAM.

B ynpasaenuy gunarcamy, Kak 1 B 000 RpyToit yiIpaside-
MO} CHCTEMe, BLIASIAIOT 00heKTHL Y CYORERTH YIPABICHNKA,

O6BexTsl YIpaBleHnd (puHaHCcaMM — PasHoOOpasHbIe BUABI
(cheprl) yuHARCOBBIX OTHOMWEHKA. PasnbiM noacucremaM dyHaH--
coB (0GBeRTAM YIIPaBJEHMS) COOTBETCTBYIOT PasHbIe CYOLEKTBI
ynpasaenus. ['ocygapeTBeHHBIMI (PMHAHCAMY YIIPABJIAOT OPraHbl-
roCyAapCTBEHHOM BAACTH ¥ YIIpaBaeHuA PHHIHCAMM XO3AMCTBY
OO CyObeKTOB YIIPABAAIOT MX BLICIUME U UCIIOJNHUTENBHBIE 0P~
raHbl ynpaBleHMs, BRI4aA ¢uHancossle cayxpl L'ocymapereo
peraaMenTHpyeT (PMHARHCOBYR JAEATeJbHOCTh XO3AMCTBYIOLUMX
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Cy0BerTOB, T. €. B YCJIOBMAX PBIHOYHONM 3KOHOMMKM (PMHAHCH XO-
SAACTBYIOLINX CYOBEKTOR YIPARJIAOTCA CAMIMH X03AHCTBYIOIIH-
MU CYO'BeRTaMM, HO 110 IIPAaBUJIAM, KOTOPBIE YCTaHABNIMBAIOTCA TO-
CYIAPCTBOM,

CoBOKYIHOCTE BCEX OPraHM3alMOHHBIX CTPYKTYP, OCYIIeCT-
BJAANIMX yHpaBiacHie (PUHAHCAMY, COCTABIAET HPUnaHCO8BIL an-
napam (hHHARCOBLUT anmapaT rocyaapersa, GUHAHCORRIN anma-
paT X03ANCTBYIOILIMX CYOLEKTOR).

B ynpasnenun dgpyHaHcaMM, KAK B XPYLHUX YIIPaBAAEMBIX CHC-
TEMAX, MO3KHO BEIOECANTE TPH BAsKHeNIIMX (hyHKIMOHANLHBIX BJie-
MEHTa:

1) unancosoe nAGHUPOSAHUE — OCOBHAHHAHA AEATENBHOCTD
II0 JOCTINKEHMED COAJIAHCHMPOBAHHOCTH M IIPONOPUMOHANBHOCTH
(MHAHCOBLIX PECYPCOB;

2) onepamusnoe ynpassenue GuHIHCAMU — KOMIUIEKC Me],
HAIPABICHHBIX Ha Hauboiee paumnoHaabHoe MCNOAb30BaHNe (hu-
HAHCOBBIX PeCYPCOB, Ha [IOJIYUEeHMe MAKCHMANLHOTO a¢hderTa Ipu
MMHUMAJIBHLIX 3aTPAaTaX;

3) dunarcosbill KOHMPOAL, KOTOPEIT OCYILECTBIAAETCA B PO~
Lecce MIapMpOBaHKA M OIICPATHBHOTC yrpaBiaesna. OH 11o3Bonaer
COTIOCTaBJATE (haKTHILCKHE PE3YJIbTATH [0 HCHOABIOBARMID (HM-
HAHCOBBIX PECYPCOB C IIaHOBLIMM 33 XaHMAMM, BEIABIATL Pe3ePBEL
YBeJIMdeHua U bosee 3P eRTHBHOIO MCIONB30BAHMA (DHHAHCOBRLIX
pecypcos.

Pasmuyarpr crparernyeckoe (obiee) 1 onepaTHEHOe YOPaR-
JieHne dhiHaHCaMu.

Cmpamezuueckoe ynpasieHue MMeeT CBOel LeJbl OIpele-
JieHne (hITHAHCOBBIX PecyPCoB HA NEPCIIEKTHMBY U HAIPABRJIEHMIT X
HMCnoNb30BaHKMA. Ero ocyIinecTBIAAIOT BRICINIE OPTaHBI Tocygapc-
TBEHHOM BRACTH U YIIPaBJIeHMS:

-— PegepaabHoe Cobpanne Pd; ‘. Y
i—— ApmuamcTpaund Ilpesunenra P, _ A
-+~ IIpapurenscTso PP, - -

Onepamuenoe ynpaeterue ABAAETCHA cbyﬂmuneﬁ annapaTa,
hHMHAKCOREIX OPraHOB: .

— Munncrepersa duuascos Pd;
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— (QbMHAHCOBBIX OPTaHOB cyOberToB PD ¥ OpraHos MeCTHOYo
caMOyTIpaBJIeHUHA, =

— PYKOBOAMTEJNeH BHeOHIKeTHBIX (POHIOB;

— (PUHAHCOBHIX CXYKO X03AHCTBYIOILNX CYOBEKTOB.

¥nparaenne pruHAHCAMHM OCHOBAHO Ha 3HaHMM OOBEKTHMBHBIX.
SKOHOMMYECKIX 3aKOHOB, 3aKOHOMEPHOCTeH Pa3suTHA obulecTsa, a
TaKMe Ha 3HAHUK 1 HeYKOCHUTENbHOM CODMIoAeHMN (P HAHCOBOTO,
fromyKeTHOro, HAJOrOBOTO M APYTOro 3aKOHOAATENbCTBA CTPAHbL

4.2, DuHaHcoBOE NAAHUPOBAHKE ¥ NPOTHO3UPOBAHKE ' '’
B YCNOBUSIX PLIHOYHON IKOHOMMKH

HecMoTpa Ha T0, 9TO MHOTME ITOHATUSA PHIHOYHOM SKOHOMMKU
yoKre ITpOYHO BOLLINM B MEJIOBYIO »KU3Hb cOBpeMeHHO Pocciu, aToro
[oKa HeJlb3a CKas3aTh O X03JICTBeHHOM, B TOM QHCNe (PMHAHCOBOM,
LT HUPOBAHMIL '

C mepexofoM Ha PBLIHOYHbIE OTHOLUEHMS POJib IIaHUPOBAHMA
HE CHMIKAaeTCs, & MHOTOKPATHO BO3pacTaeT. ¥ 0enuTesbHbIM apry-'
MEHTOM, TIONTEBepPRAAOIMM emecoobpa3HOCTE ILIAHMpPOBaHMUA,
ABAAETCA HNPaKTHMKa 3apyOeXKHBIX KOMIIaHMI, rae OMa3Hec-TIIaHbI
pazpabaTbIBaloTCH [IOBCEMECTHO M Ha [IOCTOAHHOM OCHOBE.

B ycaoBuAX PBIHOYMHOM 3KOHOMMEM IIaHMpOoBaHMe (Kak (hyH-
KUMA YIIPABJCHNA) HE MOMKET 0XBATHIBATE BCE CTOPOHEL 3KOHOMM-
YEeCKOM M COLMAJbHON mearelbHOCTH. Onpenendomym crnocobfom
CBSI3M TIPOM3BOJCTBA M pPeajM3allMi TOBAPOB M YCXYT BHICTYIIAET
PBLIHOYHEII MeXaHM3M, BRJAYAaIOIHIA:
neHBIH, ' '

L{EHb; PP
BAKOH CTOMMOCTIH, RSt
3aKOH CITPOCaA M IPEAJIOMEHNA; :
KOHKYPEHIHED.

Ilpupona prIHOYHOTO MeXxaHn3Ma o0ycnaBanBaeT HpPIMEHEHHE'
MPOrHO3HOrO NoAXoaa ¢ 3JeMeHTaMu IIJMaHHPOBaHMA |

ITporHO3HEBIE U [IJIAHOBEIE pacqe'rb: ﬁaanpym'rca Ha MCIIONAB30-
BAHMM Pa3JMIHBIX METOLOB: -

®  S3KCTPAIOJIALMIM;

L Lt .
wIELRY, i"!-'l L
. : ;

e B
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= & HOPMATHRBHOIO, | . G am

*  MaTeMaTHUeCKOTO MOZeJAMPOBAHMA, - . .. - & =

» DaJAHCOBOTO. . =+ 5. . CoE e -

Memoo mcmpanmmquu IAKTIOUACTCH B TDM, YTO TIIAHOBLIE
PMHAHCOBBIE IIOKAB3aTeNM ONPEeHeATCH HA OCHOBE aHaJM3a MX
AVHAMMEN 3a PAA OPeABIAYIINX NepHOI0R M BLIABICHIUA HAMETHB-
IHMXCH TEHASHIIMI POCTa MM CHIKeBNA. B NnaxoBbix pacyeTax ¢
HCTIONBE30BAHHEM HTOTC MEeTONa MCXOMAT M3 (haRTIMEeCKMX ITOKa3a-
TeJel OTMETHOrO TIEpHUola, KOPPEKTHPYA MX HA OTHOCHTEJbLHO yC=
TOMMMUBBIC TEMIILI M3MeHeHMIA.

HopmamueHsitl semod OCHOBAH Ha UCTIONB30BaHHM B TIJIaHM~
POBAHMM Pas3HOOOPA3HBEIX HOPM M HOPMATHEOB (9KOHOMMYECKMX,
TeXHUHMeckMX, PUHAHCOBLIX M APYIUX).

Memod mamemamuueckozo MOOeAUPOSAHUA BAKJIIOYAETCA B
NIOCTPOeHIM MATEMATHYECKMX MOMEeNelf, MMMTHPYIOUMX TeycHMe
peasbHBIX 3KOHOMUYIECKMX, COLMANBHBIX M (DMHAHCOBLIX IPOLECCOB.

1A cornacoBalyaA PECypPCOoR ¢ HANPaBJIEHIEM MX MCIIONb30Ba-
HUA UCTIONB3YETCA BuaaNCcosbitl memod, KOTOPEI MOMKHO IIpefcTa~
BMTD B BYJi€ YHUBEPCANBHOM (POPMY AL

O, +II=P+ Oy,
rge (0, — OCTATOK HA HAYAJIO;

IT — nmocTyIIeH1e; o

P — pacxog; e e T

O, — OCTATOK Ha KOHEIl, |

o

Tema 5. OuuaNcOBLI KONTPONS a

5 1. Heobxoaumocts, copepxaHue 1 npuuuunbl
e $UHAHCOBOIO KOHTPONS

PUHAHCOBBLU KOHMPOAL — DTO COBOKYIIHOCTE AEHCTEMI 3aK0-
HOAATENBHBEIX M MCTIONHHUTENBLHLIX OPTaHOB BJACTY BCEX YPOoBHEM (B
TOM TUCJIE BEICHINX OPTAaHOB YIIPABJICHUA M HCIIONHUTELHALLY Opra-~
HOB X03AMCTBYIOINX CYObEKTOR), 3 TAKIKE CHENNAJIBHO CO3JAHHbLIX
KOHRTPONLHELIX YUIPEHASHNIA 110 posepke (DMEAHCOBLIX M CBA3AHHLIX

J

40



C HMMM JIPYTIK BOTIPOCOB AeATEILHOCTH BCeX CyObeKTOB X03HiiCTBO-
BaHMA M yTIPARJICHMA (TOCYaPCTBA B JIMIIe €70 OPraHoB BJAACTH M YII-:
PaBJICHMA, A TAKMKE OPraHM3aIii, IpeIpUaTiil, yIpemaeHMiT).

DUHAHCOBKLII KOMTPOJIL ABISETCHA COCTABHBIM 3JIeMEHTOM
ob1Ielt CUCTEMB] YIIPaBJACHMA HA BCeX YPOBHAX (MAKPO- M MUKPO-:
VPOBHAX).

B oramune oT gpyTHxX BUZOB KOHTPONA (3 AMMHMCTPATHUBHOFO,
IKOJIOTHMYECKOT0, JOPOKHOIO, CARMTAPHOIO, BeTEPUHAPHOTO M T. 11.),
00beKTOM (PMHAHCOBHIX IIPOBEPOK ABASIOTCA CIMOUMOCTINDbIE NO-
KA3AMEAU! el - ' '

¢ HMOXOOBL, i
PACXOMEI; - |
(pIHAHCOBBIE PE3YIILTATEI (I’IpHﬁI:IJIPI, }rﬁbrrlm], -
LeHbI; | TR
zapaboTHaA nNara,
ceDeCTOMMOCTE POy KL{MH;
naaepsky obpalllenns (B TOProsxe).

Cdepa draancoBoro KOHTPOXS OXBaTHIBaET BCE XO3ANCTBEH~
HbI€ OMEPALi, COBEpIIaeMble ¢ MCIIONLI0BAHMEM JEHET.

PYHAHCOBLII KOHTPOML TI0 CBOEMY COHEP KaHMK) BHRJIOHAET
IIPOBEPKY:

e coOmopeHua TpeOoBaHMI JSKOHOMMMECKMX 3aKOHOB (Ha

.. MAKpOYpoBHe — cobJaiofeHue OITHMMANbHBIX MPOMOpPLnit

-4y pacnpenenenna BBII u HI) u dpynancoso-x03aicTBeHHO-
-5 TO BAKOHOLATEJNhCTBEA,

* TIPaBMJALHOCTM COCTABJIEHMS M MCHOJHeHMs rocOmopsera
(KOHTPOJIL 3a OOXoJaMM M PacXodaMH OlogKeTa);

e cobarogenns IpaBus BegeHua OyXraJlTepckoro y4era, co-
CTABJICHMS (PHMHAHCOBON OTYETHOCTH M HAJIOTOBBIX AEKJIa~
parii; )

*  acheRTHBHOCTH MCIIONB30BaHMA (PMHAHCOBBIX, MaTEepM-
SJILHBIX M TPYZOBLIX PECYPCOB OPraHM3alui, npennpu-
ATHA, yEpeKaeHWIA,

B ycaoBuax pIHOYMHONM SKOHOMMKI POJb c]JMHaHCGBum KOHT-

POJA MHOTMORPATHO BO3PACTAeT, TAK KAk B CTPaHe D yHKIMOHUDYIOT
MUJIJTMOHE! CAMOCTOATENbLHO XO03ANCTBY UMK CyOBeKTOR.
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Puinounas skonomMuxa — 3TO, C OAHOM CTopoHBl, cBoDOZHOE
NMpeANpPHHNMATENBCTBO, & C IPYroil ~— NpeAIpHHNMaTeIbCTBO M0
IpaBMJIaAM, YCTaHABJIMBAEMbBIM 3aKOHOZATeNBCTBOM. ['ocynapeTao
OTIpenesIfeT DTH IPaBHMJA, B TOM uMcJe (PUHAHCOBHIE, ¥ OHO KE
MPKM3BARHO oDecIedYBATE HEYKOCHUTEIEHOE cobIoene 3THX Npa-
BMJI BCEMM YHaCTHHMKAMM (PMHAHCOBBIX OTHOMWeHMA. [IMeHHO Ha 3To
W HaltpaBJaeH (GUMHAHCOBBIN KOHTPOID CO CTOPOHBI MOCYAaPCTEA.

Muposoe ceoofuiecTBo BuIPaG0Tal0 MPUHIMNE! (BHEAHCOBO-
IO KOHTPOJIA, KOTOPLle 3adhUMKCHpPOBakbl B JIMMCKOH ZeRapaumn
VHTOCAW (MexayHapOOHOM aCCOLMAaLMHM BLICIIMX KOHTPOABHBIX
oprasoB). B ux 4ncie He3aBUCHMMOCTE; 00 BEeKTHRHOCTE M KOMIIETCH~
THOCTE; IIACHOCTD.

ITpunyun nesasucumocmu GurHaHCO8020 KOHMPOAR O3HATA-
€T, YTO KOHTPOJUPYIOIMHA OPTaH QOJNMKEH:

- ¢ obnagarek (PMHAHCOBOH HEe3aBHCHMOCTDLIO,
.. ¢ obyagaTe GoJee AIUTENBLHBIMM CPOKAMM IIOJHOMOMUIL ero
PYKOBOAUTENESH TIO CPAaBHEHMIO CO CPOXKAMM HOJIHOMOYMIA

W  OPraHOB BJACTH ¥ YIPaBJcHWs (TIpeskjae BCEro, mnapJa-
MEHTCKOJ BRACTH)

[Tpunyun ofsexmusrHocmu U KoMNEMEHMHOCTU npednoaa-
eaem:

* HeYROCHUTeJNbHOEe CoDMIoAeRNe KOHTpOIepaMi HeliCTRYI0-

EEEY oiero 3aKOHOJaTeJRCTRA;

i ®  BEICOKOITPOheCCHOHANBHEIN yPoBeHb paboThbl KOHTPOJE-
POB HAa OCHOBE YCTAHOBJEHHBIX CTAHAAPTOB IPOBEIEHUA
PasMMYIHbIX BUAOB KOHTPOJSA.

Hpunyun 2aacnocmu NpenycMaTpuBaeT MHOpMUpPOBaHNUE
0bIIeCTBEeHHOCTIt Yepes3 CcPEefICTBA MACCOBONH MHGOPMAUMM O pPe-
3yJbTaTax padoThi KOHTPOIMPYIOWMX OPIaHOB,

. 5.2. Bupb1, dopmot u metozbl GUHAHCOBOTO KOHTPONS

B 3aBucHMOCTH OT CYD'BEKTOB, OCYILECTBAAIILINX (PMHAHCO~
BbIif KOHTPOJD, PASIMYIAIOT CJeAYIONIME €I0 BUADL:

1) 2ocydapcmeennsili PUHAHCOSHIU KOHMPOLd ITPOBOJAT Op~
raHEL TOCYZAapCTBEHHOM BaacTH. ['1aBHad Heib — Q0ecneyuTh UH-

¢
’
J
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TEPEeCck! rocyJapeTBa 1 BCero obiecTra 10 NOCTYILIEHUIO JOXO0HI0B
1 IP¥ PaCcXO0BaHMHM FOCY A PCTBEHHDIX JeHeKHbIX cpeacTs. ocy-
JaPCTBEHHEBIN (hMHAHCOBRIA KOHTPONDL OCYILECTBIAACTCH [0 JIMHIM
3aKOHOIATENLHOM BNACTY (MApJaMeHTCKHI] KOHTPOJL), 110 JMHUH
[IpesupenTa PP (nMpesyuaeRTCKUI KOHTPOJbL), 10 JIMHUM MCITOJIHIM-
TEJIEHOM BAACTH (MPAaBUTENLCTREHHDIN KOHTPOJS);

2) snympuupmernsti (BHYMPUXO3AUCMEEHHBIU, KOPRO-
PAMUSHDBLIL) KOWMPOADL TTIPOBONAT SKOHOMUUYECKKe, B TOM 4HCJe U
(hpuHaHCOBEI® CRYIKOBI OPTAHM3AIMH, IPEXAPUATHR, YHPeKIeHMIA.
OfberT KOHTPOJNIA — (DUHAHCOBO-X03HIICTBEBHAA ACATEILHOCTD.
[enb KOHTPOAA — oDecreseHe METEPECOB X03ANCTBYIOLIMX cy0h-
€KTOB, BBIABJIEHIME BHYTPUXO3HANCTBEHHBIX Pe3epBOB YBeNINYeHNIA
BOXOHOB M COKpallleENA HepalMOHANLHLIX PAacXof0B, MOBLIIIEHNHA
appeKTUBHOCTY MCIIONB30BAHMA (PMHAHCOBLIX, MaTepPHaIbLHBIX U
‘TPYHOBEIX peCypcoB;

3) KOHMPOAL CO CMOPOHBL KOommepueckux Oankxosg 3a Ae-
ATEJBLHOCTBI0 OPTAHM3ALMI-KANEHTOB, KOTOPBI IPOBOAAT KOM-
Mepaeckye GaHKy, 0OCAYRUBAIOLINME OPTaHM3aLMH, TPeANTPHATHA,
yupesknenns. Henrs kontpona — ofecniedanTs cobmonenme KaMeH-
TaMM DAHKOB MIPaBMJI HATMYHBIX M e 3HaIMYHEIX AeHeKHbIX pacye-
TOB, & TAKE ONpedeieRne KPeAMTOCIoCOBHOCTH KANEHTOB;

4} obwgecmaen bl KOHMPOAd OCYLIECTBIAIOT HETIPABUTE L~
cTBeHHBIe opranusanuu (npodcowssl, CMU 1 ap.). O0BEKT KOH-
TPOJA BaBMCUT OT 3aAay4 o0IecTBEHHBIX OpraHusanuii (Hanpu-
Mep, NpodCoi03L] IPU3BAHBE! KOHTPONMPOBATE CBOSBPEMEHHOCTE
BBIMJATH 3apaboTHON NJaThl, a TAKKE Pa3JMIHBIX CORMANbHEIX
rocobuit — 10 BpeMeHHO HeTPYKOCIIOCODHOCTH, IIPH PDOMACHUY
pebeHKa, 110 yXoA4y 3a ASTbMM A0 AOCTHAKCHMA UMM ITOJYTORA JeT
MT O.);

D) HeazsuUCUMDBLE KOHMPOAL IPOBOSAT AYAUTODPCKYUE (DUMPMEBL
MW AYAMTOPDI, 2apPeIMCTPMPOBAHHLIE B KaYecTBe MHAMBUIYANb-
HBIX OpeanpuHumarencit. Heab ayauTopeKoro KOHTPOJIA — yoTa-
HOBJNIEHWE JOCTOBEPHOCTM OYyXTraaTepcKOoro y4era M (PMHAHCOBOM
OTYETHOCTH.

B zasucuMocTH OT BpeMEeHU M NEepHMOIMYHOCTM NPOBedeHMA
pPasuyaloT BUAL! (hMHAHCOBOIO KOHTPONA:
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npedsapumensisiti; IPOROIUTCS A0 COBepllleHMA (pMHAH-
COBBIX ONepalli (Ha cTaluy NAAHNPOBAHMA ),

mexywUd: IIPOBOANTCH B MOMEHT COBEPIIeHNA (PIHaHCo~
BBIX ONepaunuii (B OCHOBHOM €ro OCYIIeCTRIAIT Oyxral-
TepCcKHe CAyxObI);

nocaedyowul: OPOBOIMTCA ITYTEM aHAJM3a M pPeBU3MH
fyxraarepcroit U HUHAHCOBOM OTYSTHOCTH {10 OKOHYaHUU

. OTYETHOrQ NEPHOAA.

PUHAHCOBRI ROHTPOJE OCYIIECTRISESTCA IPM TIOMOIIYM PANA
METOZOB:

NPOSePRU MO OTASABHBIM BOIIPOCcaM (pMHAHCORO-XOBANCTBEH-
HOM AeATeNbHOCTH Ha OCHOBE DYXTanTepCkuX JOKYMeHTOR;

obcaedosaHUR OTHENBHBIX CTOPOH AEATERBHOCTH OpPTaHy-
3al{uii, pesnpuaATHii, YIpeKIeHnli ¢ IpoBeJeHueM KOHT-
POJBHBIX 00MEPOB BHITIOJHEHHLIX paboT, pacxoma MaTep-

" aJia, TOTJIMBA, PHEPIMM (MOTYT IPOBOAMTE TaKHe ONpoChl,
- HaDAwaeEAa, MHCHeKIIMM M T. IL.);

Ha030p 3a AeATEJIbHOCTBIO XO3AMCTBYIOHIMX CyOBLEeKTOR,
OOJYUMBIINX AMNEHINMIO HA ONPEAeJeHHEIN BUl feRATeNh~
HOoCTH. Ilens HaA20pa — KOHTPOJIb 32 cobIoeHeM yeTa-
HOBJIEHHBIX ITPAaBMJI ¥ HOPMATUBOB, HAPYILUeHIE KOTOPLIX
BeOeT K OT3LIBY JUIEH3HIM;

axornomudeckut (PuHaHcoviil) aHAAU3 HMEET LIEJbIo
ACTAJILHOE M3y4YeHHe (PHMHAHCOBOM M OYXraarepcKoy OT-
YeTHOCTHM ONA OLEeHKHM pe3ydbTaTOB XO3AMCTBEHHONM Je-
ATEJLHOCTH, (PMHAHCOBOIO COCTOAHMA OPraHM3alinH,
NPeAIIPUATHUS, YIPEeIKACHU,

pesusul — Haubojiee pacnpocTpaHeHHblil MeTol, PMHaH~
COBOI'O KOHTPOAA.

PasangalOT peBH3MM:

d & & + @ @

NAHOBBIE M BREBANTHEIE, . . . . 15
ITOJIHBIE M MaCTHYHEIE, J L P ¥
KOMIIIEKCHBIEC M TEMATHYECKHUE] -~ © . % & o ope.0
CILJIOLLIHBIE M BEIGOPOYHBIE; - Oy
KOMOMHUPOBAHHLIE; T S
HOKyMeHTaJabHbIe U (haKTIrHecKHue. - - e



5.3. Cumu OpPrGHOR rocynupcrnennoro ¢m-|m-rmoro
KOHTPONSA M NX PYHKUNH o . o¥

locymapcTBeHHDBINH (PMHAHCOBLIA KOHTPOJBL IPOBOAAT Op-
raHel 3AKOHOAATENbLHOM M MCIONHKUTENbHOW BaacTH. I'aBHBIM
OPTaHOM, OCYIECTBIIIOIMM (PUHAHCOBBIM KOHTPOJB IO JIMHKH
3aKOHOXATEJbHOM BaacTH, aBagerca Cuemuas naramae P, ko=
rTopad (PYHKLMOHKUPYET B COOTBETCTBUU ¢ DelepalbHBIM 3aK0-
HoM oT 11 ausaps 1995 r. “O CueTroit nanate Poccuiickoii Pe-
oepanun’,

KomTpouamo no nmuuaun CII PP noxnemxaT Bce rocy JapCTBeHHBIE
OpraHel K yupesxxgenus (Bkmouad Bauk Poccusr), a TakXxe Bce X0~
BAJICTBYIOILME CYOEEKTEI He3aBUCHMO OT (hOPMEI CODCTBEHHOCTH,
oIepuUpyIoLIMe cpeacTBamMy deaepaabEoro 010/i3KeTa.

B cyGnexrax PP mMerorcsi KOHTPONBHO-CHETHBIC MAJATHI,
BRITOJHAIONIE DYHKIMH, CXoKKe ¢ (PYyHKIMAMY CUETHOM 11aNaTel
Poccuiickoi epgepaliiim.

Cuernaa nanata PP nposoguT rayboxKue NpoOBEPKH HOCTO-
BEDHOCTHM OTYeTOB 00 MCIONB3CBAHMM CPEICTB (PeiepanbHOro
Sromxera. O pesyaprarax NpoBepkn oHa MHpoOpMUDPYeT Pene-
panbuoe Cobpamme PP, a mo BeIABACHHBIM (haKTaM Da3BOPO-
BRIBAHMSA UJIM HELeJeBOro MCIONL30BAHNUA DIOMKETHEIX CPEACTB
HanpapaseT NpPeICTABNEHNA COOTBETCTBYIOILMM CHCACTBCHHBIM
opraraM (I'enepansHOI npokypaType PP, CreAcTBEHREOMY KOMU-
rery MBJl Poccunt) Ana nmpueliedeHusa BMHOBHLIX K OTBETCTBEH-
HOCTM 10 3aKOHY.

Hauuuas ¢ 2005 r. CyeTHad nanatra PP nepexoiut oT 00~
HEIX KOHTPOJBHBIX IIDOBEPOK M PeBM3Uil K TAK Ha3blBACMOMY QY-
dumy apPexmuenocmu — HOBOMY AJA PoccHy HanpaBleHiIo (hu-
HAHCOBOr0 KOHTPOJA, B IIPOIIECCe KOTOPOr0 BHUMaHMe yACNAeTCH
He TOALKO M HE CTOJLKO BBIABJECHWI) 3aKOHHOCTHM COBEPIIIAEMBIX
(hMHAHCOBBIX onepaumit (4To camo 1o cedbe 09eHDb BaKHO}), HO U 3()-
hbeKTHBHOCTH IIPON3BeAEHHBIX PACXOA0B M X OIIpaBAaHHOCTH. TTo-
HATHO, 4TO MepexXol K ayauTy 3¢ deKTHBROCTH TPedyeT BLICOKOrQ
npodpeccuorammama ayauTopos CueTHOM nanaTel PP, Beex ee cre-
11MaJIMICTOR. -

El
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T'snaBEBIM OPra’OM IPaBUTEIBCTBEHHOIO (DMHAHCOBOTO KOHT-
pona apnaerca Munucmepcemeo hunancos PP (0HO e ABAAETCA
TIaBHBIM OPraHOM yUpaBJeHMA (PMHaHCAMM, 3 KOHTPOJIb — ORUH
U3 BIEMEHTOB 00111el CUCTEMEI YIIPaBJIeHNA (DPITHaHCAMH).

B ctpyrType Mundnna Poccun uMeeTcs genapraMenT obec-
MeYeHUA TOCYHAAPCTBEHHOTO (PMHAHCOBOTC KOHTPONA M ayauTa,
OyxraJaTepcrore yuerta M OTUETHOCTH.

Kak yse oTMedaNnock B [Ipeasiayiieil Teme, Hauunasa ¢ 2005 1.
B CTpaHe YHKUMOHMPYIOT NOOBEAOMCTReHHBIe MHIHUCTEDPCTRY
thHaHCcoB Pd:

¢ dPenepasipHas HAROTOBAM Iy b4,

.-, ¢ Pegepanvian cayxba 0r04eTHO-(DMHEAKCOBOIO HAAZOPA,
;o @ PellepansHad cAy:kba CTPaxoBOTO HA30PDAa; e
® PenepasbHOE Ka3HAYEHCTEO, S

o ® PegepanbHad cnyxkba PUHAHECOBOIO MOHNTOPHHLA.

Dedepanvran caymta GuUHAHCOE020 MOHUMOPUHZA ABAHETCA
chenepaNbHBEIM OPraHOM MCITONHUTEALHOM BNACTH, YITOJHOMOUEH-
HbIM TPMHMMATL Mepbl IO NPOTHBOOEHCTRMIO Jeraamnaalpn (oT-
MBIBAHMIC) AOX0J0B, IIOJNYHEeHHaPIX OPeCTYIIHLIM IIyTeM, M (pMHAH-
CHPOBaHMIO Teppopnu3Ma. Jta cay:xba cobupaer, obpadarniBaeT u
AHANMIUPYET MHQOPMAIMIO 0 OIlepalliaAX ¢ AEeHeMHBIMHU CPec-
TBAMHM M MHLIM NMYINECTBOM, [TOJIesKAILNM KOHTPOJO (B HACTOA-
IIee BpeMsA 3TO onepaiuy Ba cymmy cBelle 600 Toic. py0. kaxman).
Taxyo vagopmanmio o6A3aHE TPeJOCTABAATE 2T0M cayxbe Bee
DaMKM M ApyTHe KpeluTHble OPradu3aniy, CTPaxoBble KOMIIGHNUM,
nombapapi, NOYTOBLIe oTAeehuA. 1Ipu Hamymny OCHOBAHMI, CBH-
HETENbCTBYIOUINMX O TOM, YTO ollepaliMM CBA3aHbl C OTMbIBAHMEM
JOXOMOB, IONYYEeHHBIX PECTYHHBIM IYTeM, MK ¢ MHAHCHPOBA~
HUEM Teppopusma, (pefepalibHag cayxba 1o puuadcoBoMy MOHM~
TOPHMHTY HAIPaBJAeT MHQOPMaIMI0 COOTBETCTBYHILMM IIPABOOX-
paHuTeNLHEIM opranam (PCB, 'enepanbHoil nporkypaTtype, MBI).

5.4, AyputTopcKun KOHTpOnD

Aydumopcrull KOHMPOoAL — 3TO HEBABUCHMEIN (PIHAHCGRBIN
KOHTPOJb. KI0 NPOBOAAT aymMTOPCKME (PUPMEI UM OTAEJbHbIE

1
4
.
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cbusuIecKue JULUA, NPOLIeXINe POCYJAPCTBEHHYIO ATTECTAIIO M
B3aperMCcTRPMPOBAHHEBIE B KaYeCTBe MHAMBUIYANLHBIX MPEAIIPHHI-
MaTeJeil — ayaAUTOpPOB.

TTocse NONYyYEHUA AMLEH3MHM Ha OCYLIECTRBIEHNE Ay ANTOPCKOM
NeATENBLHOCTH OHY 3aHOCATCA B EXMALI rocya peTBEHHbI peecTp
ayouTopcKuX OMpM U ayZUTOPOS.

Ayaouropckie npoepepkM 6uiBaoT 00A3ATEABHBIMM M MHUIM A -
TUBHBLIMM,

Obazamendsrad aydumopcKas nposeprae NMPOROAUTCA Ra OC-
HOBaHMM 3aKona. B cooTBeTCTEMM ¢ AefICTBYIOIUMM HLIHE POCCHM-
CKUM 3aKOHONATeNLCTBOM ODA32TEeNbHYIO aVAMTOPCKYI NIPOBEp~
Ky eKeTOJHO AOMOKHBI TPOXoANuTh Bce SaHKM (B ToM yncae 1 Ib),
IpyTHe KpeOUTHEIE OpraHn3allMi, Bce CTPaXoBble KoMIauuy, 6up-
sxi, BHeGomKeTabIe honapl (ofpasyeMmuie 3a cueT 00A3ATENbHBIX

‘BRHOCOB M OTYMUCAEHUI), 61aroTBOPUTENbHEIE (DOHNK], 4 TaKXe BCe
KOMMepYecKH e Oprauusanuy, (hyHKIMOHMPYIOIME B (hopMe aKI-
OHEPHEIX 0OIIEeCTB, 1 COBMECTHEIE [IPEANPHUATHA, HMEIOIME B yC-
TaBHOM Kali¥TaJle JOJK MHOCTPAHHbIX MHBeCTOpoB. O0a3aTebHAA
ayaMTOPCKaA MPOBEPKA MOMKET IPOBOATHCA N0 PEIeHUIQ OPraHoB
rocyJapCTBEHHOMR BIACTH M YIPaBleHNsa (TakKe pelleHud B HeoB-
XOAMMBIX CAY4YaaAX MPHHEMMAIOT OPraHel CAEACTBUA, CYHa ¥ [IPOKY~
paTypeI).

Huuyuomuenas aydumopekas nposepra NPOBOAUTCH HA
NOOPOBONLROM OCHOBE IO MpOochle XOoBAMCTBYIOIMX CYOBEKTOR.
B samaznerx CTpaHaxX IPOBeAeHMe WMHMUMATHUBHBIX ayAMTOPCKMX
[IPOBEPOK TIOJYUHJO IIMPOKOe pacnpocTpaHeHne. Pyxopoaurenn
KOMMEPYECKHMX OPTaHN3alMii 3aKa3bIBalOT NPOBEeie e TAKUX IIPo-
BEPOK, TaK KaK HAJMUMe TIOJOMUTENBHONO Y AUTOPCKOTO 3aKJH0-
YeHMaA MOBBUIIAET MPECTINK (PMPMbI, ¢ KOHKYPeHRTOCHnocoOHOCTS,
B Poceuy MHUIMATHBHLIE aAYAWUTOPCKME IPOBEPEHM HNPOBOAATCH
TIOKA He Tak 9acTo. o

Aydumopcrue hupmdvl, HApAAY © OPOBEJECHUEM NPOBEPOK,
MOTYT OKRa3BIBaTh M APYTHE YCAYeu, TAKNE RaK! |

® TIOCTAHOBKA M BeJeHue OyXranTepCcKoro y4eTa,

* COCTaBJeHMe HAJOTOBBIX JeKnapaliMii,

¢ npoBelleHNe (PMHAHCOBOTO aHAIM34,
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obyueHyie rlepcoOHaNa [0 (PMHAHCOBBIM M GyXTralTepCKMM
BOTIPOCAM,;

KOHCYJIBTHMPOBaHIe TIO0 BOIIPOCAM Xoa3aficTBeHHOro, (hu-
HaHCOBOTO, HAJOTOBOTO 3AK0OHOAATEIRCTBA,

Jv - Bee yonyry ayAMTOPCKMX hMpM ABAAIOTCA nIraTHREIMY, CToM-
MOCTE X OIPEASTIACTCA TI0 COIVIANIEHHI) CTOPOH.

OCHOBHBIMH 33 JaYaMM aYAMTOPCKO# [IPOBEPKI ABIAIOTC:

— YCTaHOBJEHMe ITPaBMUJILHOCTKM BeAeHUs OyXralTepcroro

y4eTa B COOTBETCTBHM € TPeOOBAHMAM 3aKORONATENECTEA,
YCTAHOBJIEHME JOCTOBEPHOCTHM (PMHAHCOBOR OTYETHOCTH,
HACKOJBLKO aJeKBaTHO OHa OTpaMaeT MCTHUHHOE (hiHaHCO-
BO€ COCTOAHME NNPOBePEeHHO OpraHn3allin,

NpOBEepPKa 33aKOHHOCTHM OCYILIECTBNEHHBIX (OMHAHCOBBIX
orepauii,

NPOBEPKA HPABMIIEHOCTH COCTABJACHNUA HAMOTOBEIX JeKJIa-
PALIIi.

~3 PeayJbTaTel ayOIUTOPCKON NPOBEPKHM OQOPMIAITCA B BuAe
AYAUTOPCKOIO 3aKJIYEHNA, KOTOPOe MOYKET ObITh:

»

noaoxcumenvubim (663 samedanuil). Taxoe IaRmoyeHNE
AaeTcd, Korga B NPOREPeHHON Oprauma3aln dyxyder Be-
AeTCA MO BCeM MpaBuMJaM I (PMHAHCOBAHA OTIYETHOCTD OT-
paxkaer UCTHHHOe (DMHAHCOBOE COCTOAHNE OpTaHN3aliN;
¢ 3amenarustmu (OTAMIAETCA OT IEPBOTO TEM, YTO AYHUTO-
PhI, JaBad B LEJOM [TONCMKHMTEILHOE 3aAKIIOUeHNE, OTMEeYa ~
0T B HEM OT/eJIbHBIC HEZOCTATEKM B IIOCTAHOBKe OyXydeTa
M B (PMHAHCOBOJ OTIeTHOCTH, 2 TAKXKE BHOCAT NpeAJIoxKe-
HUA [0 UX YCTPaHEHUIO), .
ompuyameabrbimM — KOTLA B NPOBEPEHHOM OpraHM3alym
OyxyJeT BemeTcA HE MO TIPaBUNIaM, a PHMHAHCOBAA OTYET-
HOCTB HEJOCTOBEPHA.

B orpenpsnix caydaax (0ObIMHO NPY MHMLMATHMBEBIX IIPOBEp-
KaX) 3aKJOHMeHHe MOXKeT He COCTaRJIAThCA (1o nmpockbe opraHK3a-
IMM-33KA3IMKA TIPOBEPKH).

AyauTopcroe 3aKJKUeHMe uMeeT IOPMAMYEeCKYH CUIY ONA -
BCceX QPUBMHUECKMX M IOPMAWYMECKHX JINL, 4 TaKXe OIA OPraHoB
BJAACTH M YOPABJICHKS. 33 BEIEAYY 3aREJOMO HENOCTOBEPHOrO ay-
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;

OUTOPCKOTO 3aKMIOHeHMA ayauTop (ayauropexas dupma) HeeeT
OTBETCTBEHHOCTH M0 3aKOHY (3T0 MOryT ORIT: BBBICKAHME, OT3LIE
JUIEH3HHM, YTONOBHAA OTBETCTBEHHOCTD). T FERVEINE.
- Aypuropcxwii p¥HaHCOBBLI KORTPOJIB HAXOANTCA B Ipolecce’
pasBuTud. Ero cdepa aeareapHocTH 6y (€T PACIEMPATLCA 10 Mepe
YKPEenJIeHHA IMBUIN30BAHHBIX PhIHOYHLIX OTHOILICHMI B CTpaHe,
[IOBBIICHUA KBANMMPHEAIUK COTPYRHUKOB AYAUTOPCKUX CIYK0 M
pOoCTa CIIpOca H& MX YCIYIM CO CTOPOHEI YACTHEIX (DMPM U KopTo-
paLiii.

KOHKypeHIMA MEeXAY ayRHMTOPCKMMIMI c}mpmamn 3aCTaBaAET
MX aKTUBHO GOpPOTLCA 32 KaHeCTBO CBOMX YCAYT, IIPecTIk (hupMbL
JeArenpHOCTE aYIUTOPCKUX (MHMPM OCYINECTBAAETCA Ha OCHOBE
IPUHUMAEMEBIX UMM yeTaBos. B 1991 r. 6uina cospana AyauTopcKas
rnasara P, neaTenbHOCTE KOTOPROM HANIPABJIeHAa HA aKTUMBM3AI{MIO,

‘ynnpanuqerme, CTaHOBJCHME 1 IEHJILHEﬁIHEE Pa3BUTHE HHCTHUTYTA

ayaAuTOPOB, NOBLIIUEHUE KAYECTBA MX paboThl, B TOM 4NCHe U ¢ yye-
TOM TpeboBaHM MeAYHaPOAHBIX MPABML.

Tema 6. Tocypapcraennbil 6i0Ker Gk 0CHOBHOR |
3BCHO CHCTEMBbI PUHUHCOB

6.1. JxOHOMMUECKan CYLHOCTD
roCyAUpPCTBEHHOro GlopneTa

¥ rocygapcTsa (B JHIle OPraHOB FOCYAAPCTBEHHON BJIACTM U
VITpaBJICHMA) [TOCTOAHHC BOZHHMKAKOT MHONOYMUCHNCHHLIC (PUHAHCO-
BhI€ OTHOIIEHUA ¢ Pa3AMYHbIMHU II0 XapaKTepy JeATeNbHOCTH Opra-
HMU3ALMAMM, NPeINPHATUAMY, YUPeXISHUAMN 1 HACEIEHUEM, CBA~
3aHHBIE ¢ POPMMPOBAHIEM U MCTIONb30BAHMEM IICHTPANIMI0BAHHOTO
IeHeskHoro (poHAA rocyJapcTBa — FOCYOAPCTBEHHOTO OmofpKera.
TaKKe OTHOIICHMA Ha3bIBAIOTCH IO KEe THREIMHL

BroaseTHble OTHOLIEHHMA ABAAIOTCA YaCThIO (DIMHAHCOBLIX OT-
HOLUEHMI, T. €. 010JKeT Kak DKOHOMMYECKAA KATeropusa ABJIACTCA
yacThI) BoJee 00IIell 3KOROMITHECKOM KaTeropui — “doHaHChI .
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Crieninhuga GIOHKETHBIX OTHOINEHUI COCTOMT B TOM, YTO OHM
CKJAaJIbIBAIOTCA B IIpoLiecce o0pa3oBanmMsa M MCIIONBE30BAHMA OCHOB~
HOTO HEHTPaNN30BaHHOTO JleHekHOT0 (hoHAa rocygapeTsa (01 xe-
Ta), HeoOXOMMMOro INA YAOBJIETBOPEeHUA ODLIeCTBEHHBIX MOTpel~
HOCTE} — pa3BUTHA KJII0YEBLIX (IPHOPUTETHBIX) chep PKOHOMUKH,
obpasoBaHMA, (PYHAAMEHTANBHONW HAayK# (MaTeMaTHEM, (PMIUKH,
XUMHKK, H10NOTHI), OCYIIECTBICHNA COTMAJIbLHON TONUTHRM, odec-
neveria 060poHEl CTPAHbBI, YIIPABJIeHNA 00LIeCTBOM.

BromxeTHEIe OTHOLIEHRNS MaTepHaJMayioTca B OHIMKeTHOM
thorne crpanbl. Beanuuna 5Toro ¢hoHAa 3aBUCHT OT YPOBHA pa3BU-
THA DKOHOMHUEHN, T. e. 0T o0bema BBIL Hanpuwmep, dpenepanbHuli
SromxeT coppemennoit Poccun B 30 pasz MeHbile heliepanabHOTO
Brooxera CIIIA B ¢BS2M ¢ COOTBETCTRYIONIIEH pasHuLel B obbeme
BBIL

ITo sroHOMMYECKO CYILIHOCTH DIOMKET — DTO JeHeKHBIe OT-
HOINEeHMA, BOBHUKAIOILME Y FOCYAAPCTRA C IopMAMHecKkuMH U hu-
3HYECKMMHM JMIaMH1 110 DoBoAY nepepacnpenenenna HI B ceasu ¢
ofpa3oBaHMEM M MCIIOAB30OBaHMeM OonyxeTHOro ¢poHAa, IpeldHa-
3HAYEHHOTO AJA YAOBNETBOpeHuA HauboJee BasHbIX 00IlecTBeH-
HBIX II0TPEeOHOCTe.

I'ochiompxer obbeguHAET MIaBHbIE AOXO0ABI M PACXOObI rocy-
XapcTea, T. e. Hepes OIOKeT OCYILeCTBAACTCA IOCTOSHEAA MODH-
JIM3alMA M MCIIONb30BAHKNe (hHHAHCOBEIX pecypcoB. Co3nasad 0107-
SKETHEIT (POH], TOCYAAPCTBO MMEET BO3MOYKHOCTE MAaHEBPHPOBATh
(PMHAHCOBEIMM PEeCypCaMM, COCPENOTAYMBATE UMX HA pellarllux
YHaCTKaX 3KOHOMMYECKOIO M COLMaJBbHOIO Pal3BMTHHA, OCyLIeCT-
BJAATL €AMHYIO SKOHOMHYECKYIO 1 (DHMHAHCOBVIO IIOJIMTUKY Ha Tep-
PHTOPMN BCE CTPAHEL

Tl'ocBroxer Kak COCTaBHAA HacTh (PMHAHCOB BLITIONHAST Te
e (OYHKLMM, 9TO M (PHUHAHCE] B LENOM, T. € PaclpeleniTelbHYI0
M KOHTPOJEBHYIO. B To »Ke Bpema rocOomxeT mMeeT pag ocobeHHoC-
Ten:

¢ GmKeTHBIe OTHOLNICHMA ABNAIOTCA 0c0b0lt dhopmoli nepe-
R pacapeseanTeNbHBIX OTHOIIEHNI, CBA3aHHBIX ¢ 0bocobae-

wre: AueM 9acTu HJI y rocypapersa o8 yOOBICTBOPEHUA MOT-
s pebHoCTeN Bcero obiecTsa;
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% ¢ IOMOLUBK TOCOIOIHeTa OCYILSCTBIASTCA Nepepacrpe-

, AeJeHne (PUMHAHCOBEIX PECYPCOB!
 — MEMKIY OTPaCSIAMHM HaPOJHOTO X034MCTEa,
Gr— MEeMKIY cepamMy 00IECTBEHHON AeATENBHOCTH (cdepoil

MATEPHMAJILHOTO IIPOM3BOACTBA M HENpPOM3BOACTBEHHOMN

cchepoit); .

« — Me Ay cyOBpeKTaMu (TeppuTOpNAaMHK) CTPAHE;

© e MEMKJIY COLMAJIBHLIMU CJOSAMMU HACEJIeHMA.

HocpeneTsoM rocfioyxeTra OCYLIECTBIAIOTCH He TOJNLKO [Iepe-
pacrpenemMTenbHbie TIPOIECcehl, HO 1 MPOBOAUTCA roCyAapCTBEH-
HOe pPeryJnMpoBaHMe JKOHOMMKH, OCYIIECTBAAECTCA KOHTPOJL 3a
IBUXCHNEM (PMHAHCOBLIX PECYPCOB, 4 B KOHEYHOM MTOre 3a AuHa-
MMKO} SKOHOMMYECKOTO PasBUTHA M COUMAJBHO-SKOHOMHYECKNX
IIPOLIeCCOB B ODILECTEE,

) Bromxetusit kogerce PP onpenenser OioxeT Kak popMy
00pa30BaHEMA M PACKONOBAHWA (OHIRA JEHEKHBIX CPeACTB, TIpea-
HaBHAYEHHBIX AJdA (puHAHCOBOrO obecrieyenMa 3aaay M (pyHRIMA
TOCYAApPCTBA M MEeCTHOTO CaMOyIpaBJieHKHA. B TakoM TOHMMaHMM
rocOlompKeT npeAcTaBiAeT co0ol 0pOPMJIICHHEI B 3aKOHOZATEb-
HOM TIOpAAKe OPUAMYECKUH AOKYMEeHT, KOTOPLIM OnpefielieHbl
KouKpeTHble 06'beMbl JOXOJOB rOCYRapCeTRa (110 MX UCTOUHUKAM) M .
PacxoJioB rocyAapceTsa {10 KOHKPeTHEIM HanpasiaeHysam). Cocras-
JIeHME M KOHTPOJEL 3a WCIOJHEeHueM Oomkera Kaxk (DMHAHCOBOTO
NOKYMEHTAa OTHOCHTCA K KOMIIETEHIIMI OPraHOB BJACTH 1 yIIpaBJe-
unA CoOTBEeTCTBeHEO OI0AKeTHEIMM OTHOIUEHNAMY B TAKOM MOHN-
MaHMM HASBIBAIOTCH MPOLecCYANbHEIE OTHOLICHMA, BOSHMKAIOLIME
TP COCTABREHMM, PACCMOTPEHMH, YTBePIKIASHMI M MCIOJHEHMH
Orog2KeTa KaK OCHOBHOTC (pMHAHCOBOIO NNaHa FoCyHapCcTBa.
- Taknm obpasom, CyIECTBYOT JBa MORMMaHNuA rocbioaxeTa;
. & rocBroKeT KaK BKOHOMUYECKAaa KaTeropyusi M Kak OOMH U3
| BasKHeJNIMX MaKPOIKOHOMMYECKHX TIOKA3aTeJIeH, ¢ IoMO-
... HIBK) KOTOPOTO TOCYOapCTBO OCYIIECTBIACT MaKPOIKOHO-
| MHYEeCKOe PeryJiMpOoBaHUE Pa3BUTHUA IKOHOMMKM M COLM-
.+ AJbHON cdepwr;
..#. TOCDIOAKET KaK OCHOBHOM (PMHAHCOBBIA IJIAH TOCY-
4y JapcTBa, T. € KakK OpHAMYecKH 0QOPMJIEeHHEII KOKY-.
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£t MEHT (BaKO0H MJIM PellleHle COOTBETCTBYIOIMX OPraHoB
RAACTH).

B pancueitueM B yue0RHX Kypcax “Purancel” un “BiogyxeTHan
cucremMa PP” 6yayT paccMaTpHBATHECHA BONPOCH OtoyxeTa Kak oc-
HOBHOTO (PMHAHCOROTO ILIAHA NOCYHaPCTRA, a DIoJ»KeTHLIe OTHOIIIE~
HMA KAK OTHOLUeHNA MY Pas3JIMYHBIMM YIaCTHHMKAMHK OIOKeT-
HOTO NTpoLecca 1o COCTABNSHNKIO NPoeKTa 6i0I3KeTa, PpACCMOTPEHMIO
M YTBEP:XIeHNIO OogyKeTa, MCIIONHEHHIO 0104 eTa, COCTABIISHUIO M
VTBEPHOACHNIO 0T9eTa 00 MCIoNTHeHN DIogKeTa.

e 6.2, Ponb rocynopcreeHHOro Blogxera SRR

" B COLMANLHO-3KOHOMMUECKOM PasBUTHH obuected -

l'ocymapcTBO ¢ NOMOILBID CO3ZaBaeMoro OlomsxeTHOro mexa-
HM3Ma obecrieunBaeT nepepacnpedenenne HI 11 BoanelicreyeT Ha
3KOHOMUKY, M3MEHAeT B HeoOXOMMOM HATTPABICHIY MAKPOBKOHO-
MIYecKIfe TIPOIOpUMY, COBEPIICHCTBYET CTPYHRTYPY o0mecTBeH-
HOTO ITPOM3BOACTEA, OCYILECTBIAAST COIMANLHEEIE HPpeodpa30BaHMA,

BrogyxeTHOe BO3ALMCTRUE HA SKOHOMUKY ¥ COIMAJLHYIO Ce-
PY OKazblBaeTCs NMOCPeSCTBOM DOXOA0B M pacxonos SioaxeTa.

Joxoapl DroIyxeTa OTpa)kaloT SKOHOMMYECKMe OTHOLICHMSH,
BOZHUKAIOILME ¥ TOCYARPCTRA C OPTaHM3aLIMAMIY, IIPEATIPHATHAMHA,
YUPeKIeHUAMHM J IPaxgaHaMy B npouecce GOpMHpoBanua 01o-
MeTRoTo (horpa. Pacxoze: OrokeTa OTPamaioT DROHOMINECKUE
OTHONIEHMUA, KOTOPLIE BOZHMKAIOT MEMAY TOCYHAPCTBOM, C OJHOM
CTOPOHEL, M IOPUAMYECKNMIM M (PHUINIECKHMMM JIMLAMM, C APYTOM
CTOPOMEL, B HPOIECCe PACTIPENeNIEENA M MCIIONb30BaHMA II0 pas-
JIVYHDIM HAMIPABJICHMAM cpeacTs DIONKeTHOrO (hoHIA.

Hoxone! 1t pacxoas! O10pKeTa B3aMMOCBA2aHEl Kak MeXay co-
60, TAK M C OKOHOMWKO! B LEJIOM. JKOHOMIKA ABJAETCH NPEeNTIo-
CBIVIKOM JOXOA0R OI0/KeTa, B TO JKe BpeMA OHA ABJIAETCA 00 BEeKTOM
DIOMPKEeTHOrO BOSIAESHCTBMA, KOTOPOS OCYLISCTBAACTCA KaK depes
[OXO0Abl, TAK M Yepes pacxogbl 0i0pKeTa.

ObLeM pacxomos 0mo/)kera OTPaHMYEH PAMKAaMI IIOCTYTIAN-
IX BI00KeTHEIX JOXO0M0B, 3aBUCHILIMX B CBOI0 Odepelk OT Pa3Bi-
TUA SKOHOMMEKU. B TO ke BpeMA O10KeTHble PacXOAb!l OKa3hIBal0T
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oBpaTHOE BO3AENCTEME HAa SKOHOMMKY NYTEM COMEMCTBUA POCTY
ahpHeRTHBHOCTH IPOUSBOACTBA, YCKOPEHMA HAY YHO-TEXHUIECKOTO
nmporpecea, NPAMBIX KallMTAaAbHEIX BIOKEHMH B 3KOHOMMUEY GroA-
"ETHBIX CPEJCTE, UTO B UTOTE CIOCOOCTBYET YBEJAWYCHMIO JOX0T0B
S10IKEeTa.

Onuy 1 'TY e CYMMY JOXOA0B B GIO[KeT MOYKHO USBATEL U 33~
TeM WCIOJL30BATE C DORBLUIMM MJIM MEHBIIMM PE3YyJIbTATOM JJIA
9KOHOMMKM B LEJOM, COOENCTBYA mporpeccy, Jubo sazepskupas
TEMITbl pa3BUTHA. PopMupya JoxoAnl OI0KeTa, TOCYAAPCTEO e~
pepachpeienseT JeHesxHele pecypchl B MacmiTabe obmiecTsa B
MOJB3Y TEX UM KHBIX chep KU3HHU (chephbl MaTePHAJBLHOTC TIPO-
M3BOACTEA M HEMPOMIBOACTBEHHON cdepnl), TepPUTOPHMHA, OTpac-
Jielt SROHOMMEM, COLMAJILHBIX Py HaceneHus. Joxoaw: 6107 keTa
crI0COGHEI BO3LE/CTBOBATE HA XO3/CTBEHHYI0 AKTUBHOCTD, 00beM
'IPOUIBOACTBA, ET0 TEXHIYECKOe OCHAEHNE, PABHOBECHE LIeH, OT-~
PACIEBOE U TEPPUTOPHANLHOE PA3MENICHHE HHBECTHIMI, a TaKKe
Ha YPOBeHL JOXON0B PaboTHUKOB 010 KeTHOM cdephl M HeTPyIoC-
IOCOOHBIX I'PaskaH.

OfHAKO pPeryamMpyromne BO3MOMKHOCTH OHOMKETHRIX A0XO-
708 MMEIOT OIpefeJEHHBIE pefensl. BrICOKul ypoBeHb U3 BATUA
NEHEMHBIX CPedCTB ¥ XO3AMCTBYIOINX CyDHheKTOB M HAaCeNeHNsa
BeAeT K CHIMKEeHMIO XO3AMCTBEHHON aXTHEBHOCTH, YMEHbBIICHHUIO
NoTpeGUTeNBCKMX PACXOA0B, CHIDKeHMK) COBOKYIIHOrO CIpoca Ha
TOBAPLL M YCIYTH, UTO BRI3EIBaET Najenne of'eeMOB IIPOM3BOACTBA,
IOBBIIIEHHE LIeH, YMEHbLIEHHE pealbHo npoussedentoro BBIL, a s
pPeE3yAbTaTE M YMEHBIIEHNEe JOXOH0B IoCyHapCTBa.

YoTaHOBJIEHNE HMA3KOTO YPOBHA M3BATUA HEHCHKHRIX CPEJCTB
¥ XO3AACTBYIOIMX CYOBEKTOB ¥ HACEJSHMA COKpamaeT 5100KeT-
Hble OOXOABl M TeM CaMBIM YMEHBLLIAET BO3MOMHOCTH Focynapc-
TBEHHOIO PeryaupoBaumna skoRoMMKy. losToMmy B obinecTee Beerja.
cTouT pobieMa orpefeJIeHUA PA3YMHbIX PaHuUL] I0XKeTHOTO e~
pepacnpenenenna HI.

ITocpeacTBoM GIOMKETHBIX PacXooB 00pal3yloTCs JOX0AL! He-
TPYHOCITIOCOOHBIX TPAXAAH, OKal3blBaeTCA (DMHAHCOBAA TIOJLHEPIKKA
APYTHM COLMANLHO HEBAIMINEHHLIM KaTeropuaM rpaxpad boa-
SKETHEIC PACXOOEI CIIOCOOHDI BAMATE Ha (POPMMPOBAHNE HOBOTO Ka-
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9eCTBI 9KOHOMMYECKOTO POCTa Ha OCHOBE NPHMMEHEHUA HOBEHILUNX
TEeXHOJIOIMEH M MaTepuanos. [IpuopureTHoe puHanCHpPOBaHNEe (hYH-
JaMeHTANbHBIX HAYYHBIX MCCACACBAHMA, NEPEFOBBIX OTpPACHeH
XOBANCTEA (IIPEMKAE BCETO BBICOKOTEXHOJOTHMUYHLIX ITPOM3BOJICTB),
CLJIAMKHMBaHMe TEPPUTOPHAJIBHBIX HUCIIPOINOPLMI B 3KOHOMMYEC~
KOM M COI[MAJbHOM PAa3BHTHUM — BO BCEM ITOM HaXOAMUT IIPOSABJE-
HME Peryaupyomas poab SIoaHeTHBIX PACX0L0B.

Takum obpazoM, moauTura B objaacti hopMUpPOBaHNA HOXO0-
J0B 1 pacapejelieHUA pacxonoB SIOAMKeTa OTHOCHUTCH K MMCJy Ha-
nbosee BaKHBIX HHCTPYMEHTOB I'oCYAapPCTBEHROIO PErYANPOBAHKA
SKOHOMMKHM U caumanhnuﬁ cpepsl :
SRR -{i - : . EIRUAN S CAE

.l

.= - . . . o B
A H”i e . : ; SEFRLL Yo D R

EXTRb o) r:h. e

L]
i o Poccuucxou Oenepauull

7.1. Nonatve 6I0KETHOTrO YCTPOWCTBA M BIOKETHOM
~ CHCTEMbI CTPOHBI, Briopxertnas cuctema PP n npuHuMnb
- ee NocTPpoeHus

Brodacemuoe yempoiicmeo IpencTapaaeT coboli 0pramusamiio
B0 ETHO CUCTEMB] CTPAHE], IIPWHLVIILI €€ TTOCTPOEHMA.

Brodacemnas cucmema — 370 OCHOBaHHAA HA IXOHOMMYECKIX
OTHOILIEHUAX ¥ FOCYHAPCTBEHROM YCTPOHCTBE COBOKYITHOCTE BCeX
CaMOCTOATENBHEIX B10/3KeTOoB, T. €. 0I0JPKeTa IIeHTPaILHOTO NPaBK-
TEJNLCTRA 1 O10)ReTOB BoJIee HM3KUX YPOBHEH! BIACTH.

YCTpoicTBO DIOAMKeTHONM CHCTeMBl ONpefeNdeTCH rocyaape-
TBEHHBIM YCTPOMCTBOM CTPAHEL

B vuuTapHBEIX (€OMHBIX) rocymapcTBax Om[yKeTHasa cucTeMa
BKJIOYAET ABa YPOBHA: IOCYHAPCTBEHRHBIM OIOKET M MHOrOWMHUC-
NeHHEIe MeCTHBIe S0 eThL

B deaepaTHBHEIX rocygapcTeax 6104"KeTHAs CHCTEMA COCTOUT
U3 TpexX ypPOBHeI!:

s egepanbHbplit OoMeT (Bl0OKET LEHTPaJBHOLC IIpaBH-

TEJNLCTBA );
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e Grommersl uaeHos denepauun (mratop — B CIIA, 3e-
mesb — B DPT, npoeuBimii — B Kanage, cybbekToB de-
nepaigun — B Pocenn);

¢ MECTHBIe OIOI)KeThl

B coorBercTeulr ¢ KorcTuTyuneit PP u BopKeTHRIM KOLEK-
com PP trwodwemuan cucmema Poccutickod Pedeparyuu cocTonT
U3 TpeX YPOBHEI!

1) denepaabuniii 6waKeT M DI0mEKeTEl (hefiepailbHbIX Iocy-
OapCTBEHHDbIX BHeOH I eTHRIX (pOHAOB;

2) Gromrersl cyOberkToR PP 1 6i104KeTrl TeppPHUTOPHAaNIBHBIX
roCyapCTBEHHBIX BHEOIOOIKETHBIX (DOHIOB;

3) MecCTHBIe BIOOIKEeTR], B TOM THCJIE: : SN 4

a) DHIKEeTbl MYRMLMITAIBHEIX PAMOHOE; "

0} OromKeTHI FOPOLCKNX OKPYTOB;

B) CHO/PHETHl BHYTPUIOPOACKUX MYHUIMIAJIbHBIX uﬁpaaosa-
umii roponos Maockerr 1 Carxr-1leTepbypra;

I) GroaKeTh TOPOOCKHX M CeNbCKMK ITOCeIeHIUIA.

B nacroamee spemsa SiogykeTHadA cucrema Poceuiickoit Pene-
palMM BKJIIOHAET:
chenepanbHbIL O0KET,

21 Bomxet peciiybank B coctase Pocemickornt Penepamns;

55 KpaeBbIX U 0BMACTHLIX GI0IKETOB,

BiogskeT EBpelicKoil aBTOHOMHO o0JacTy;

bromxernt ropones Mocksst u Carkr-Ilerepbypra; |

9 OKpPYIRHEIX HI01KEeTOB ABTOHOMHEIX OKPYTOB (B OJimarain-.

I111€ FoABI KOJWUYECTBO ABTOHOMHBIX OKPYIOB M APYIHX

~in cybbexToB PP MoskeT YMEHBIHMTECA 3a CHET WX YEPYII- -
- HeHud uyreMm A00pOBOJBHOr0e oDbeNHeHMS HBbIHE Heic-

TBYIOMMX Cy0'BeKTOB).

O6ocobieHHbIM TIOHATHEM B CTPYKType OIOOIKEeTHOTO yCT»
poitcrBa Pocenu ABndeTca HOHATHE “KOHCOMMIMPOBAHHBLIN OMOX-
meT”, KOTOphI HpenctasngeT cobolt cTaTHCTUYECKHIT cBoA Orox-
ETOB BCEeX YPOBHE! OIO/KeTHOM CHMCTeMEl Ha COOTBETCTBYIOIURH
reppuropyun. Koncoannanposauei 010mpxeT P — 310 cBoX (hene-
paapHOTO OHIMKeTa M KOHCOMMAMPOBAHHBIX DIOMKETOB CYOBEKTOR
Denepanyi. Korconuaupopauusii Gromxer cybberra Pegeparimy.
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BKJIIOUaeT OIOKeT caMoro cyfbexTa M cBoj OHAMKETOBR HaXOOA-
HIUXCHA HA €70 TEPPUTOPUM MyHUUMTANLELIX 00pa3oBaHUIA.

KoncommpuposauBsle GomxeTrl PP 1 cybdbexToB P He pac-
CMaTPMBAIOTCS M He YTBEPXINAITCA 3aKOHOZATENBHBIMI OpPraHa-
mMM BRacTi. OHM MCIIOAB3YIOTCA B [TPOLecce CBOAHOr0 (PMHAHCOBOTO
NJAaHMPOBaHMA, OTYETHOCTH M aHaAM3a.

B coorBercTBIMM ¢ DBiommeTHEIM kogexcoM PP OwmxerHas
CHCTEMA OCHOBBIBAETCH (CTPOMTCA M (DYHKIDIOHMPYET) Ha CAELYIO-
INMX OPMHLMIIAX!

* eIMHCTBO OHIKeTHOM cucTeMbl P,

@  pagSrpaHMNMeHMe HOXOAOB M pacXoloB Me:RIAy 6107 KeTaMu
pa3HBIX YPOBHEI,
CAMOCTOATENBHOCTD OI0PKETOR,
IOJHOTA OTPAYKEHNA JOXO040B M pacxofoB OlomxeTos;
cOananCHPOBaHBOCTE DIOJIReTA;
2chPeKTHUBHOCTEL M 3KOHOMHOCTE MCIIONL30BAHMA DIOMKeT=
HEIX CPeACTB;
ob1lee (COBOKYIIHOE) MOKPHITHE PACXOOB OI0HKEeTOB;
TJI&aCHOCTE OIOIKeTa,
AOCTOBEPHOCTE O10/7KeTa,;
aJpecHOCTh U IleleBoil xapakTep BI0AMKeTHEIX CPEliCTB.

Wz mepeunciiedsbix 10 npuHIMIIOB HepBele TPH (@AMHCTEO
D10 KEeTHOM CHCTEMEI, PASTPARMYEHUE NOXOA0B M PacX00B MEKIY
YPOBHAMM OIOIKETHOM CUCTEMBI, CAMOCTOATENBHOCTE Di0IKeTOoR)
MOYKHO OTHECTH K IIPMHIMIIAM NOCTPOeHNA DIKeTHOH cHCTeMbl
HMeHHO OHY Onpe enaioT GIOMeTHYIO CUCTEMY Kak e1HOe Leoe,
Apyrue NpMAEUMNOBI [IPHU BCEIl MX BasKHOCTHM OOoJbLIe OIpeReladior
HpaBsuaa (PYHKUMOHMPOBAHUA DIOHMETOR.

OpHMM M3 MHCTPYMEHTOB, 0DecleunBaloIMX eqUHCTRO G0~
METHOM CHCTEMBI, ABJACTCH 0100%CemHan Kaaccuurayis.

_ '-“_E_' .-._-t:.'-ﬁl‘il

7.2, BiopketHas knaccudukauus

A
* & & @

Hoxogu! 1 pacxomsl 0104KeTOB pPa3HbIX YPOBHEH D10AKeTHOM
CUCTEMBl O4YeHb PasHoo0pasHel IIpKu COCTAaBAECHMNM U UCHIONHEHMHN
brojeToR TpebyeTca oDeCIeInuTs MX COTIOCTaBIEHNE, CHCTEMaTH-

o6



3alMI0 110 OOHOPOLHLIM IIPM3HAKAM. OTO NOCTHIaeTCHA NIYTeM Npy-
MeHeHNnd eaunoil OomxeTHOM Kaaccudpuranmu. Oxa HeoOxoamuma
TaKMe AJA COCTABJIEHMA KOHCOMMIAMPOBAHHBIX OropxeroB PP u
cybpexros PD. Enquuasa nia 6i0m0xeToB BCEX yPOBHeN Knaccudu-
Kalug oDecIriednBaeT TaKKe M MEeMIocyJapCTBEHHYIO COMOCTaBU-
MOCTE JOXON0B 1 pacXonos 010KeTos. |

B coorBercTBUM ¢ BromxeTHbIM Kogexcom PP OromxeTHas
KJaCCH(PHKALMA BRJIIOYAET!

¢ kiaaccudMrALNIO A0X0A0B O100:KeTOB Pd;

¢ DYHKIMOHAJBHYIO KAACCH(MKAIMIO pPacxonop Oozsxe-

ToB Pd;
® BeIOMCTBEHHYIO KJacCH(PMKaLMIO PAacXxoaos deaepaabHo-
.+ .. - O OI0IKETA,
8  HKOHOMMYECKYK KJACCHMMMKAIIMIO pPacXOOOB OHOIKETOB
* Lo PCP;

% KJIACCHM(PHRAINAIO UCTOUHMKOB BHYTPEHHEro (BpMHAHCHPO-
BaHuA nedmiros bomxeros Pd;
< @  RKJAacCHPMEANMI0 MCTOYHUKOB BHEIIHero (GMHAHCHMPOBA-
. HuA Jedurura peaepanbHOTO SromreTa;

o paaccumdhMKalll{i0 BMAOB TOCYAApPCTBCHHBIX BHYTPEHHUX
noarog Pd, cybperror Peaepaliy, MYHMUMIAABHEIX 00~
pasoBaHil,

e KJaaccupMKanMK BUEOB TOCyJapPCTBEHHOIO BHEIITHETO J0JI-
ra Poccuy M rocynapCTBEHHDIX BHEILHUX aKTHBOB PP,

3axoHoJaTeNbHbIe Oprausl cy0bekToB P 11 0praHbl MecTHOTO
CaMOyTIpaBJIEHUA OPU YTEepPsRIeHMHM OIORMKETHRIX Kaaccudura-
LM COOTBETCTBYIOIMX OI0ZKEeTOB MOTYT IIPOU3BOAMTE NaJdbHEH-
LEIYI0 JeTaau3anuino o0bekToB KaaccupMKalyy, HO OpH BTOM OHUM
He BIIPAaBe HapyluaThk O0LMe NPUHLIMIEB] ITOCTPOSHUA 1 eAMHCTBA
OI0IpKeTHON! Kaaccngpral P,

Knaccudprauma goxonos 6r00:4eToB PP BRIJENALT CIASAYIO~
e 2pynnst doxodos:

* HAaJIOrOBble OJOXOMEI;

" ® HEHAJOrOBbie JAOXOIbI;
¢ 0Oe3p03Me3IHEIC TepeYHCIIeHNSA,
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OOXOABI LIENeBbIX OIAMETHRIX OHAOB.

I'pynne! AOXONOB COCTOAT U3 HOATPYIIN M cTaTell, 00 beAMHAIO-
INWX KOHKPeTHEIE BHABI AOX0A0B II0 MCTOYHMKAM M criocodaM nojy-
yeHnd. Tak, B cocTaBe Ha.20208bix 000008 BLHIEEASIOT CIeIYIOLHMEe |
nodzpynnst:

HaJIOTH Ha NpHOLIIE, JOXOLEI,

HAJOI'M M B3HOCHI HA COLVMAJIbHBIE HY M IbI;
HaJIOrM Ha ToBapbl (paloThI, YCAYTH), peaJM3yeMBle Ha
TeppuTopun PP,

HaJOTM Ha TOBAaphi, BBO3MMEBIE Ha Teppuropuio Pd;
HaJIOI'M Ha MMYIHEeCTBO,

HAJIOTH Ha COBQKYIIHEINM OOXON,

HAJIOIM, cOOPBI M peryasapisle MAATEHKN 34 II0AL3OBAHNME
HPHPOIHBIMU PECYPCaMIL

Dynryuonarvrnan raaccuurayus pacrodos 6rodxcemos PP
OTpaKaeT HanpaBaeHNe 610/ ReTHBIX CPEACTB Ha BEINOJHEHME OC-
HOBHBIX (PYHKIBMI TOCYIaPCTRA.

Hepeavii ypogens dyHaKUMOHANBHON KlaccubMraniy pacxo-
A0B HauuHaa ¢ 2005 r. eearogaeT 11 paszgenos (IpoTHUB paHee gelic-
TBOBaBIIMX 30 pa3genoB): :

o0merocy JapcTBeHHEIE BOIPOCHI,

HanMoHaNBHaa 0DOpOHa;

HallMOHaNbHas De30NacHOCTE M IIPaBOOXpPaHMTEIbHAA fe-
ATEJLHOCTE,

HALMOHAJLHASI DKOHOMHUKA;

SKUANMILHO-KOMMYHANMLHOE X03AMCTBO,  waigi:

OXpaHa ORPYRANINE cpensl, LAY LA
ofpa3oBanue; SR L AR L F PR
KYAbTYDa, KuEeMaTorpadmsa u CMM,;  ooowmn w00 o
3ApapooXpaHeHNKE 1 CIIOPT, CERAE e R
COoLMaNnbHafA IGJINTHEA, RV U 3

Mex 010 KeTHRIE TpaHChepThI.

Bmopbim yposrem PYHKIINMOHARBHO! KNacCUDPHUKALNM PACXO-
noB Giogskeroe PP apaAoTea noapasneaw! (Mx 84), KOHKpeTU3U-
pYIOIIMe HATIpaBIeHMe BI03EeTHERIX CPEeCTE Ha BEITOJIHeHMe PYH-
KLMIT rocyJapCTRa B Ipeaeaax pasgesos.



Tpemuil yposers HYHKIMOHANBHOM KIACCHPUKALMN PACXO-
noB oTpaxaerT (HhMHAHCHPORaAHUE PACXofoB depepasbHOro G104~
»KeTad I10 KOHKPETHBIM HAIPaBIEHMAM AeATEJbHOCTM IJaBHBIX
pacriopaauTenell cpefcTs denepanbHoro O0IKeTa B Ipenesax
moApasnesos (hyHKIMOHAJIbHOM RIaccupuralmu.

Yemaepmaill yposerd (HYHRIVOHAJBHON HKJaccupMKaLMu
pacxozor denepanpaoro 610AKeTa ALTAMHIUPYET UX O LeNkeBbIM
CTATBAM. '

Bedomemaeennan wxaaccugpuxoyus pacxodos @edepaabnozo
Grodxcema_ABIAeTCA TPYINHUPOBKON PacXogos, OTRAKAIIINX pac-
rnpegesieHme 610K THBIX CPeCTB 10 IIIABHLIM UX PACTIODANITEAM.
T'naBHLIL pacIopAAMTENb CPEACTB delepaibHoOro OI0MKeTa - 9TO
OpraH rocyaapcTBeHHo Bractu P, nmenmuii npaso pacupene-
AATH cpencTea GefepaibHOro 00mKeTa 10 IOABeAOMCTBEHHLIM
‘eMy pPacHopAmMTeNAM U nosygaresaM GromxerHoX cpencts. [le-
pEeUeHE FIaBHEIX PACIIOPALNMTENEl CPecTs (hesiepanbHoro Sosxe-
Ta yreepaaaerca pegepanabHbIM 3aKOHOM.

B cyfnexTax P 1 MyHMIMIAJBHBIX O0PA30BAHUAX NEepeUeHb
pacIopaguTeeil 1 oNydaTesnelt CPefICTB COOTBETCTBYIOIIMX DIOA-
'KETOB YTBEPIKIACTCA OPraHaMu UCIIONHUTENLHOM BIACTH CYOBek-
ToB PD 1y opragaMy MECTHOIO CaMOyIPaBJIeHUS.

Taxum o6paz0oM, BEAOMCTBEHHAS KIACCHM(MHKANUA PACXOAOB
MO3BOJAET OCYLIECTBJATD AJPEeCHOe pacnpenesesne GrmKeTHBIX -
CPelACTE I10 X KOHKPEeTHLIM PAcCTIOPANUTENAM U IOy I3 TR AM.

Dronomuueckan xaaccuduxayus pacxrodos 6100xemoe PP
ABJISIOTCA TPYIMMPOBKOI pacxozos 610 eTOB BCeX YPOBHEN 110 UX
HSKOHOMMYECKOMY cofepskaHuoo. OHa BRIKYAET CJemyiolnne pas-
nedibl:

— TEeKYIIHe PACXOHI;

— KaIlNMTaJbHBIE Pacxosl;

— mnpeznocraplieHMe DIOAMETHBIX KPeJIUTOB,

Pazpenkl, B CBOK OHepeb, [IOXPA3NEIAIOTCA HA CTATBM 33-
rpaT. Hapumep, B 6100xeTax BCeX YPoBHeH NpeAyCcMaTpUBaioT-
cA TEKYIIME PacXObl, KOTOPEIE PACHIPENesoTCH 0 CIAeYIONM
CTATbhAM: 3aKylKa TOBApPOB M OILNaTa YCJyr, OILIaTa TRyHa Irocy-
NapPCTBEHHBIX CIYKAIIMUX M T. JI.
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2l 1.3. MeblopxerHbie otHoweHud g PO
e U NYTH KX COBEPLLSHCTBOBOHNUS e

A F

B moboM rocynapcTee, uMenlueM agMHEMCTPATHBHO-TEPPY-
TOPHAJIbHOE JAeJICHME, CYLIECTBYIOT MexDI0 eTHLIE OTHOILCHM,
Ho cxnazibiBaTRCH OHY MOTY'T [I0-PASHOMY, T. €. Ha pas3HblX YCJIOBH-
AX (IpMHLINAX).

YaurapHem O0I0AKEeTHBIM CHCTEMAM COOTBETCTBYET BRICOKWIA
YPOREHE LEeHTpagMaaininym OKeTHBEIX cpencTs. PemepaTHBHEIE
OlomKeTHEIE CHCTEMB! CTPOATCA HA OCHOBE CAMOCTOATENBHOCTH
TEPPHTOPHANLHEIX DIOIKETOE ITPU cobMIone 1 eanHcTEa oblero-
CYARPCTBERERX MHTEPECOB ¥ eJUHCTBA DI0IKeTHOMH CHCTEeMBL

Mexctrodacemmsie omuowenun ¢ PO — 370 OTHOIICHNMA MK~
Ay OprasgaMiy rocyaapcTseHHoi BiaacTu PP, opranamu rocygmape-
TBEHHOI BJIACTH cyO'berTOB Pemepalnia 1 opraHaMy MECTHOTO ca-
MOYTIPaBJACHHA 110 0becnede N GI0HKeTHOTO TIPOLIeCCa.

B BopxxeTHOM koferce Pd onpenenerbl clenyiomme Npu-
HLIMIBI MEMOIMKETHRIX OTHOILIEHKIT, KOTOPEIE IIPUHATO HA3bIBATD
OpMALMIAMY CIOAMKeTHOTO pemepannama (XoTA B caMoM Blomaxer-
HOM Kozmerce PP o GromreTHOM hedepal3Me He YIIOMUHAESTCH):

® paclIpegesieHMe M 3aKpenyeHne pacxofioe BiojxeToR IO

CIIpeZieJICHHBIM YPOBHAM OI00KeTHOI ciucTeMbl P,
® pagsrpaHuydcHMe (3aKpenieHnye) Ha NOCTOAHHOR OCHOBE
-+ cOBCTBeHHBIX JOXOLOB ¥ pacnpeleseHiue o BPeMEHHDIM
“ . . HOPMAaTHUBaM PeryaMpyIOIIMX AOXON0B Ii0 YPOBHAM Om0g-
~ii. 0 JKEeTHOM cucTembl PO,
<7 paBeHCTBO Gl0pKeTHRIX npas cybbexkTor PP, papeHCTBO
GroMKeTHRIX IPaB MYHEMIMIAABEBIX 00pas0BaHMIA,
¢ BhRIPAaBHMBAHHE VPOBHEN MHHMMAJbHOM OrnomxerHOM
obecnieyerHoCcTH cyOpexTos PP, MyHnumnaaeHeix obpa-
30BaHMIT;
i & paBeHCTBC Bcex Dwixeror PP BO B3aMMOOTHOIIEHNAX C
| ¢enepalbHBIM OI0JKeTOM, paBEHCTBO MECTHREIX 0107 Ke-
TOB BO B3aJ¥MOOTHOWIEHMAX ¢ DiomreTaM cy0serToB Pp.

Ilepeusicyienssie NIPUHLMIOBL OI0MPKeTHOTO QenepanusMa B

NeHCcTBYIOmIell DIOMMEeTHOM CcucTeMe PoCCHM PeasM3yIOTCH MoKa

1
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recbMa crabo. He oBecnnewneaercesa cOanaHCHpoBaHHOCTL Beex 0107~
:keToB. Hauunas ¢ 1992 r. 1 rio HacToAee BpeMs beameduuTHEI-
MU ABJIAIOTCA MeHee MOJOBUHEBI TEPPUTOPHAJIBHEIX OomxeTos. ITo-
masJswollee GOJBIIMHCTBO MeCTHEIX OQIOAMKETOB TaK)Ke ABNAETCHA -
AePUUMTHBIM.

PepepaibHas BJAACTH B3MMAaeT IOAABJAIIIYIO YACTh HAJO-
roB B dhenepannibli GoKeT 1t 3aTeM YacTh M3 HMX BO3spalaer s
TePPUTOPHAILHEIE D10/3KeTsl. IIpH 3TOM NOpAAOK paclpeneeHus
[EHTPAIU30BAHHLIX (DMHAHCOREIX PECcypCcoB HecOBepIIeHeH I TIpH-
BOJAUT K NOCTOAHHBIM Pa3dHOIMIACUAM MEMNAY PA3HBIMU YPOBHAMM
BJIACTH.

HecmoTpa Ha mpoeogumyio padorTy HO COBEPILIEHCTBOBAHMIO
MeKOIIKeTHEIX oTHOWe W (B 2004 1. ¢ 9703 11eabio npuuat de-
nepanLHbIi 3aKkoH “O BHeCeHMN M3MEHEHNIT i JIOTIOJIHEHM B B1oJ-
eTHBI Kojeke Poccuiickoit demepaniui B 4acTH COBepIIEHC-
TBOBaHMHA MexDIKeTHBIX oTHOmeHMi1”, IIparuTtentctBoM PP
YTBEPHJCHA TIPOrpPaMMa COBEpPINeHCTBOBAHMA MeEOIAKETHLIX
OTHOLLUEHWI ), MpolJieMa pacllMpeRns COBCTBEHHOM ZOX0IHOM Baskl
oromxeTons cydbekTos PP 1, ocobeHHO, MeCTHLIX DIOJKETOB 0CTa~
€TCA MCKIIOUMTENBHO AKTYAJBHOM. DlomykeTHLle B3aMMOOTHOLLIE-
HUA heePaJbHOrO HeHTpa i cy0berToB dexepapm MpoldoJRA 0T
ocTaBaThCA Hanbonee cIoxHoM npobremolt Sr0IKETHOTO YCTPOMe-
TBa Poccun.

JAJA BEIPABHMBAHMA VPOBHEH COIMAJBHO-BKOHOMMYECKOTO
pasBuTHA cybbekToB Pepepauny M MYHMLMIAJBHBEIX 0Opasosa-
HII HeBO3MOMKHO 00o¥iTHCh Bes (hMHAHCOBOM NMOIAEDIKKM MX M3
thenepaasHoro brofera 1 boaxeToB cyGbekTOR Peneparn. B To
sKe BpeMdA TpebyeTCd COBEPIIEHCTBOBATE METOANKY OKa3aHMA Ta-
KO TORAIEPIKKEN, YTOoOL! HSKOHOMUYECKH OTCTAJIBIE TEPPUTORPKH (KX
BJIACTHERIE CTPYKTYPBI) CTAHOBIIIYMCE IIONHOIPABHLIMM YYACTHMKA—
M BrOJIKETHOIO TIPOIeCCa, 3 He BBICTYOANM B YHU3WTENBHON POJIH-
MPOCUTENCH (DMHAHCOROM TOMOLIIHN. '

[TpoGnema MexOIOMMKETHEIX OTHOUIEHNMH ABJSAETCS 110 CyLlec-
TBY He TOJbKO (puHAHCOBON npobiaemoit. OT pemrenua »Toi mpo-
Bnempr 3aBMcHUT Byayinee Poccuiickoit Pepepanyuy Kaxk €IMHOTO
rocyzapcTsa. B KoHeunoM uTore 3a/a4a 3aKJOYAETCA B TOM, ITO-
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OBl Kask/bl YPOBEHD BJIACTH, KAMKILIM O10/KeT B IpeAeax CBOUX
KOHCTUTYLMOHHLIX IIOJHOMOYHUNA MOr hopMUPORATE COOCTBEHHYIO
AoXonuyK 6a3y, DOCTATOUHYIO AJA BBINOJHEHNA BCEX BO3JIOMEH-
HBIX Ha Hero NoJMHOMGOYWIL.

B Poccun TpaaulMOHHO pacnpefelieHHe NOX00B MMy
YPOBHAMM OIOAMKETHOH CHMCTEMLI OCYILECTBIAACTCA NOCPEICTBOM
B3aKperIeHnA 3a Ka'kIbIM ypoBHeM COOCTBEHHLIX JOXOHOB M JIC-
MOJIb30BAHNA PEryIHPYIOLMX JOX0A0B.

Cobemeernnsle doxoost 0100xHCemos — 5T0 BUILI NOXO0J0B, 3a-
KpenyeHHble HaJOTOBBIM M OIOKEeTHBIM 3aKOHOZATENbCTBOM PP
Ha ITOCTOAHHO} OCHOBE ITOJIHOCTBIO MMM QZacTHYHO 33 OIpEeeseH~
HEM OromxeTom. Hanpumep, HIC, akmmnsel, TaMoxeHHEBIe IO~
HEI Ha Bce 100% 3axpenyieHs! KaK COOCTBEHHBIE AOXOAB! (hefepatb-
HoTO Gromxxeta. Hanor Ha zoxon dwmasuyeckux Jun — 370 Ha 100%
coDCTBEHHEIC A0XO0bt COOTBETCTRYIOWIETO TEPPUTOPHAaLHOTO D10/~
YKETA. '

HaJor 5a npubeLie oprasmu3amii (5a mait 2006 r. — 24% or Ha-
norooQyaraeMoil Dasel) pacnpeeIeH Ha [IOCTOAHHON OCHOBE MEX -
oy GromxeTaMu pasHBIX YPOBHEN caemyiommM obpasom: 6,5% — B
chenepanpabni 610msxkeT;17,5% — B O10KeTR CyGBEKTOB PP,

Pezyaupyrowue doxodut 010dxwcemos — 3T0 egepasbHble K
pPernMoHaJbHEIE HAKOTH 1 MHBIE IJIATeXH, [0 KOTOPLIM YCTAaHABJIM-
BAKOTCA HOPMATHBRI OTHMCASHNH (B ripolleHTax) B DI04k eTHE CyDb-
exToB P 11 MecTHbIe DI0MKETH HAa OMepeaHOoN (pHMHAHCOBBIM roj
MAK Ha OJokaiilime ABa-TpM roga. IlopMaTuBbl OTUNCJIIEHMA onpe-
OeJATCA 3AKOHAMHK O COOTBeTCTBYIOILMX DIofKeTax.

K peryanpyroiuum goxonaM 6o xeTos ¢yowexTos PP u mec-
THBIX DHJIPKETOB OTHOCATCA Take MexDiogsKeTHEIe TpaHcdepThl,
K KOTOPBIM OTHOCHTCA DOTalyM, CyOBeHIMK 1 CyOCHmnL

Hdomoyuu — 2T0 OHOKeTHBIE CPeACcTBa, HpE,II{JCTaBJIHEMHE
C10/1PKeTy APYTOrG YPOBHA Ha 0e3Bo3Me3zHOil u 0e3BO3BPaTHO
OCHOBAX JIMHA TIOKPBITHMA TEKYIIMX pacxonos 0e3 yrRasaHMA KOHK-
PEeTHBIX MX BUAOB. MICTOYHYMKOM BBIfeIeHiA NOTali ABJIAETCA 1e-
nepoit 6wmreTunlil doup (B henepassHOM biofxeTe — DoHA hii-
HAHCOBOM INOAREPSKKU pPeruoHoB —— PPIIP, B TeppuTOpHMaTEHEIX
Gromskerax — GoHOBE PMHAHCOBOM NOOIEPHKEM MYHMLUNMIIAJBHBIX
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obpasosannit — DPIIMO), stu douas popMUPYIOTES B ONIpene-
JIEHHOM pa3Mepe 0T CYMMEI HAJIOTOBBIX JOX0OO0B cmwmcmnymmux
DIOAHCETOBR. ~

PacueT pazmMepoB FOTALMii B ICAL3Y KaXkIaOro Teppnmpm-
aJIbHOTC OromxeTa MM OrOKETOB MYHMIMIIANBHBIX 00pa30Bannil
NPOUIBOIMTCH B COOTRBETCTBMM ¢ paspaboranuoit Mundupom PP u
YTBEPKHESHHON B YCTAHOBJICHHOM NOPAAKE METOJMKOR,

Cy6senyuy — o9To DlOmMETHBIE CPeACTBa, IIPpefoCTaBJeHHbIE

DIOIPKETY APYroro ypPoBHA DMK ETHON CUCTEMEL MM I0PUANIECKO-
MYy MUY Ha 6eapo3Mes3nHoii M 6e3BO3BPATHOM OCHOBAX HA OCYILIECT-
BJIeHIE OIpeJIeIeHHBIX HeNeBhlX pacxogoB. CybOBeHIMA BbIAAETCH
Ha onpejeNeHubit cpok. B cayuae, ecnn cybseHUMA He ObLIa 13-
Pacxo/oBaHa B 9TOT CPOK MJIM M3PacxXofoBaHa He N0 Ha3HAYCHMIO,
OHa ZIOJ¥KHA OnITh BO3BpPAlLEHA B COOTBETCTBYIOIIMHA GIOOMKET.
‘ Cybcuduu — dro OromeTHBIe CPEACTBA, NPENoCTaBadAeMble
Bro/KeTy APYIOro YPOBHA M3 BhIIIecToAIEro Bo/KeTa Wi Iopu-
AMYECKUM, a Takske (PUSMYeCKUM JMIaM Ha YCIOBMAX JOJIEBOTO
(hpMHAHCHPOBaHNMA LIEJIEBBIX PaCXoA0B.

HpumenaeTca Takmxe Tarasd popma QUAIHCOBOH TIOANEPKKH
PETMOHANLHBIX M MeCTHBIX DIOJI2KeTOR, Kak OI0KeTHbIe KPeIuThI.

Brodacemuste kpedumst — 3T0 DIOIKeTHbIe CpeicTsa, npefo-
CTAaBJIAEMEIC M3 BRILECTOAILETo OioKeTa D0 KeTy APYIOro YpoB-
HA Ha BO3BPATHOI M BO3Me3HOM OCHOBAX HA, ONPEHSICHEDIA CPOK B
upenenax pyuHAHCOBOTO TOAa.

B npaxTuke 0:0KeTHOrO PeTyJMpPOBaHMA UCTIONb3YIOTCH TaK-
7Ke B3aMMHBIE pacyeTs! M OroQ3KeTHbIE KOMITCHCALIMH,

Baaumhbie pacuemyst — 9TO MeToJ O100KeTHOrO peryaIuposa-
HMA, KOTOPLIA IPHMEHAETCH B X0oAe UcIIoIHeHNd bromxeTon. Eciui B
TeueHre OI0MKETHOTO r'oga BEILECTOANME OpraHkl NPMHMUMAKT pe-
IIeHN A, KOTOpble He ObLIM YYTEHE] Py QOPMUPOBAHMH (I0IKETOB
Ha HTOT Iof, TO TaKHUE PelIeHMA AONMKHBI ObITh NOAKPENIIEHH! 1~
peladeit OTHENbHEIX BMZOB HAJOTOB MJIM APYTMX IJaTe)xeit (noa-
HOCTBLIO MW YACTUUHO)} MJM TIYTeM TIpefoCcTaBaeHNA OO eTHEIX
KOMIIEHCaIMA.

Grwodoicermnnvie KOMNeHcayutt — 3TO CYMMBI, YTBEPRAAEMBIE U
nepegaBpaeMbie 13 010KeTa OTHOIO YPOBHA B APYTOM JJIA BO3MEILe-
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HHMA BBINMAHJAaIIMX A0XCI0B HJIH MMOKPBITHA JONIONHATEJIBHBIX pac-" |
¥X0Oo0B, BRIZBAHHDBIX PCINICHWAMM OPraHOoB BHACTH OPYIOIC YPOBHA.

B DromkeTHOM Kogekce PA yCTAHOBJIEHO, 9TO B TedeHMe (pIfHAH-
COBOIO rofia OPTraHbl 3aKOH0AATEJBHOM M UCTIONHMTEJbHOM BJIaCTH
M OpraHbl MeCTHOTO CaMOYIIPaBJeHN A He ¥MelOT NIPaea NPUHUMATL
PEeLIeHMA, IPUBOAAILME K YBENMYCHUIO PacXoldos Oromxera, Moo
K CHIKEHWIO (BBIIIAAEHMIO) JOXOH0B OI0JPKETOR APYTHX VPOBHEH
OromaReTHON cHeTeMEl PQ 03 BHeceHHM A M3MeHeHH ¥ JoTIoJIHe Huit
B COOTBETCTBYIOINE 3aKOHBI (peiliennsa) o Giogrerax, KOMIeHCH-
PYHUIMX YBEAWMYEHNE PACXO0B MM CHUYKeHMe (BBIITageHHe) JOX0-
OOB,

B Onrmkaiimme rofe! NpencTOMT PeILIUThL MHOTHe npobie-
Mbl MeKOHIKeTHRIX oTHoeHuit B PP, CogepriencTBOBAHME UK
JAOJIKHO IPHMBECTH K TOMY, HTO0L! OpraHbl rocyAapCTBEHEO BIACTH
11 YIIPAaBJEHMA BCeX YPOBHEH I OpraHbl MECTHOTO CAMOYTIPaBJICHNA
obnagann peanbHOM HAaNOTOBO-DIOAPKETHON CaMOCTOATENbHOCTHIO
I HECJIM ITOCTOAHHYIO OTBETCTBEHHOCTE 34 €€ MCIIOJHEHNE, T. . YTO-
OBl pacxoaHble 0043aTeNLCTBA BNACTHRIX CTPYKTYP BCEX YPOBHEH
OBlIM ofecriedeHbl MX MTPaBaAMM 110 (OpPMMPOBaHIMIO COOTBETCTRYIO-

X JOX040B 610,&}5{&1‘03.
e '1.;;

g Lt

© .. Tema 8. Biopxernniii npouece
~ecoveres B Pocennexon @epepanun =

+ 8.1, CywHocTs 610mKeTHOTO NPOoLUEcca U ero CTaaum
B bromxerHoMm xonekce PP pmano crnelyioiiee onpeiesyeHUe
Or0mKeTHOrO TIpoLlecca: 310 “permaMeHTUpYeMad HopMaMy [IpaBa
OeATelbHOCTD OPraHOB rocyAapCTBEeHHOM BRACTH, OPraHos MeCcTHO-
IO CaMOYIIpaBJNeHMA M y4YacTHMKOB GIOZMKeTHOro IIpouecca o Co-
CTaBJIEKMIO M PAaCCMOTPEHUIO IIPOEKTOB DIOMKETOB, IIPpoeKToB Hioa-

KETOB roCyZapCTBEHHBIX BHEDIOIPKETHEIX (POHIOB, YTBEPIKASCHHUIO

M MCTIOJIHEHWEO O103KeTOR 1 610X eTOR TOCY AR PCTREHHLIX BHEOH0/ -
YKeTHBIX (DOHJIOB, & TAKMKE TI0 KOHTPOIIO 32 UX UCHOJHEHMEM .
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VuacTHuRaMM Gr0PKETHOTO IROIlECCa ABNAIOTCA: M

¢ IIpeaunent Pd; “

® OpraHhbl 3aKOHOZATEJILHOM (IPEACTaBUTEILHOM) BIIACTH,

® OpPragnl MCIIOJHHUTENLHOM BIACTH (BBHICIINME HOJKHOCTHBIE

Jmua cydrekToB PP; riagbl MEeCTHOTO CaMOYINPaBJEHHA,;

thuHAHCOBBIE OpPradbl; OpraHel, OCylllecTBiaAIIMe cbop

JIOXOA0B BIONKETOR; APYIUE YIIOJHOMOYEHHBIe OPTaHEI),

OPTaHBI JIEHEKHO-KPEAUTHOTO PEryANPOBAHUA,

‘&  OpraHbl FOCYOAPCTBEHHOTO M MYHMIMIAJBHOTO (PMHAHCO-

BOTO KOHTPOJISH,;

rocyapcTBeHHble BHEGIONsKETHRIE (DOHDI,

ryaBHBIE PACTIPEEMTEN M pacnpefenTesu Oofxer-

HbIX CPEeACTB;

e BIOMKETHBIE YUPEKICHNA, TOCYJAPCTBEHHEIC M MYyHUIM-~

NanbHBEIE YHUTAPHEIE TIPEANPHATUA, APYIUE NONYyIaTenN

. BrOOIKeTHBIX CPeACTB,;
¢ KpeAUTHEIE OPTaHMIANNHM, OCYIIECTBIAIILNE OTAENbLHEIE
orepaiiu Co cpeAcTBaMu SIOIKETOB.
BiomkeTHEN NPOLECC OXBaThbIBaeT uembipe cmaduu 6100-
HeMMHOU OeAMELALYHOCTMIL.

1} cocTaBierKe NpoeKTOB DI0MKETOB;

2) paccMOTpeHME 1 yTBepKgenne OI0JKeTOB,

3) McronHeHue OOIKETOR;

4) cocTamJeHHME OTYeTOB 00 MCNONHEeHMY OIOKETOB M UX YT~
BEPRICHUE.

MponomxuTenbHOCTE GlomxeTHOrO npouecca no 1 1 2 ctamn-
aM — GoJee rona, 6o 3 crazvuy — 1 rox (¢ 1 arsapa o 31 gexabpa),
o 4 etagny — Gostee noayroza. Taxmum obpazoM, NpOAOIKHUTENb-
HOCTh OIO[KETHOTO Npolecca [0 BCeM CTaIuAM COCTABJIAST OKOJIO
3 met, TIpu »TOM eKerogHo SI0ZKEeTHBIN IIPoIece OCYIeCTRAACTCA.
o BrozpxeTaM Tpex JeT (IpeaplAyIuero, TeKymero, 6y aAyIiero roaa).

x

By

8.2. Cocranenve NPoeKToB GIOKETOB

I'Ipuem-m OI0aKEeTOR HA BCEX YPOBHAX COCTABRAAIOTCA opraHa-
MY MCTIONHUTEJBHON BAACTH. 3TY padorTy oCYINecTBAAIOT:
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» Murucrepcrso ¢muHaHcoB PP (ripoert emepansHOTO
BromaxceTa;

* (pruHAHCOBBIE OpraHbl CyODbeKTOB defepauuM (IIPOEKTHI

2l TePPUTOPHAJBHEIX DIOJMEeTOB); .
21 ¢  UHAHCOBBIC OPraHbLl MyHUIUIIAILHBIX 06pasopaniit (rmpo-
7 eKThbl MECTHBIX DIOKETOR). |

MunucTepcTBO (puHaHCOB P Ha OCHOBE DIOJPKETHOTO 32 KOHO-
AaTesabersa uamaer Iipasmia cocTaBleHUA M MCIIOJIHEHMA Oi0mKe-
Ta, KOTOPHIMU PYKOBOJACTBYOTCA BCe (PIHAHCOBEIE OpTraHbl CTPAHEL
J BCe YH9aCTHMKHM OI0IeTHOrO npolleccea.

B nacrosuee BpeMa B PO gedicTByeT chaeAyHIUMil DOPSAL0K
cocTaenesuda heaepansHoro OogKeTa.

Ilpeangent PP exxeromne Hanparnaer PenepansHomy Cob-
panmio PP BiogsxeTnoe nocnamme, B KOTOPOM onperenseT 61oA-
SKETHYIO ITOMIUTHUKY TOCYNAPCTBa Ha oYepenHoi GuHAHCOBLUL IO,
OPHOPHUTETHLIE HAIpPaBAEHUA COMAJBHO-3KOHOMWYeCKOr0 pas-
BUTHMA CTPaHbl HA INIAHUPYEMbBI rog 1 Sunnkaliluyro nepcueKTUBY
(ABa-TpM roya).

Mrucpun Poccun 1 MUHUCTEPCTBO HKOHOMUYECKOTO PAa3BUTUA
u Toproeiau P<> coBMecTHO ¢ ApyruMi hegepasbHBIMM OPraHAMM
nenonaEuTeNekHoN Baacti u b Poceuy paspabareiBaroT 1 go 1 an-
peas npeAcTaBadasnT B IpasuTenbcreo PP cueHapHbie yoiaoB#A
$YHKIMOHMPOBAHUA DKOHOMMKM CTPaHbl Ha o4YepPeslHOi (PpMHAHCO-
BbIN I'0J, BRJAKYAIOIIME:

¢ OMHAMMKY ¥ cTpyKTypy BBIIL, nporaos uadaamwmn, apo-
) M3BOACTBO BasKHeNIUMX BMJOB MPOAYKLHK, B TOM Yducie
REdE MOAAKRIMIHOM, POIHHMYUHLIA TOBAP00boPOT, 0O HEM ILIATHEIX
e YCJYT, UMCIEHHOCTDh 3aHATHIX B OTPACHAX 3KOHOMUKY, MH-
Y BeCTULIMM B OCHOBHOM KaImTaJ, (boHZ 3apaloTHONM IIaThl,
o npUOLINIL, 00LEeM BKCIIOPTA, MMIIOPTA, TIPOrHO3 CBOJHOIO
i ¢pmHaHcoBoro Gananca Pd;

* TIPHOPHTETHI COUNANLHO-3KOHOMUIECKOW MOANTHKIL

Hocne paccmorperusa u npuHATHA llpaBurenbcrBom P&
CH{€HAPHBEIX YCJOBMM (QPYHKNMOHHMPOBAHMA JKOHOMMKM CTpaHbl
MuAMCTEPCTBO 3KOHOMHMYMECKOTO PasBUTHA K TOProBiu PP pas-
pabaTbiBa€T IIPOTHO3 BKOHOMWMYECKOTO M COLMAJBHOTO Pa3BUMTHUA

1

66



Poccun, a Miutaucrepereo dmuHancos PP — npoekT dpegepaspHo-
ro OiogyceTa Ha odepeguoit puHancosbil ron. K paspaborke sTux
ABYX BAXKHEHINMX ITPCEKTOB NPHURIEKAIOTCA BCce defiepalbHbIE
OpTaHbl MCIIOJHUTENBHON BJIACTH, KOTOPBIe IpecTrasadioT Min-
cpury Poceun ceou G1og:xeTHbie 3aABKy. B arokt paboTe y4acTBy-
0T TaK¥e COOTBETCTBYIIIME OPraHbl MCIONHMTEIbHOM BJACTH
cybbpexToR PD.

C 15 mionsa oo 15 aerycra lIpaBurenscerso PP paccmarpupa-
eT NoAroToRJeHHble MIHNCTEPCTBOM SKOHOMIUYECKOTO PASBUTHUA U
TOProBaIM M MUHHCTEPCTBOM (PMHAHCOB NPOTHOS COLMAJBHO-IKO-
HOMMYECKOTO PASBUTHA M IIPOEKT hesepaibHOroe BromxeTa Ha ode-
penHoit PMHAHCOBBIN I'OA.

He nosgaee 26 aBryecra Ilpasmrensctso PdP npencrasnaer
npoexT degepaabHoro 010KeTa Ha IVIAHUPYEMbId roll B hopme
‘TpoekTa defepaibHONO 3aKOHA 0 (penepatbHoM GiomxeTe B ['ocy-
JapcTBeHHYI0 I yMy o8 NOCaeAYIOLEro PACCMOTPEeHNA U YTBEPMH -
IeHWA. BMecTe ¢ UM 3aK0HOIPOGKTOM IIPEeACTaBJIAITCH MHOIO~
YHCHACHHADBIE JOKYMEHTEL I MaTe PHAMDL

¢ IpeaBapuUTeJbHBIE MTOTM COUMANLHO-IKOHOMUUCCKOTO

Pa3BUTHA CTPAHLI 3a TeRYLLUMH Irom,
e [IPOTHO3 COLHMAAbHO-3KOHOMMYECKOIO Pa3BMTHA CTPAaHEL
Ha CHAEAYIOIEMIA Tog,
¢ (QCHOBHLIE HalpapJeHUsa 0101KeTHOIL M HaJOoroOBOK ITOJMN-
THKY HA TIPeACTOANIMIA O0IKeTHE Mok,
¢  TIPOEKT KOHCOJMAMpPOBaHHOro Somxeta PP Ha nanupye-
MEL TOJ,; _

* (pergepanbHLie LeNERBIE IPOTPAMMEL, (PMAAHCHPYEMEIE 32

cueT heepantHoro BIIKeTa;

® AZpPeCcHYKX WHBECTMLMOHHYIO NPOTPaAMMY Ha IJIAHMPYe-

MEIM rofi, chMHAHCHUpPYeMyIo u3 degepansHoro O108KeTa; ..
* OLEHKY 0KMAAeMOTO UCITOJIHeHKA (hefepaibHOTO M KOHCO-
- JUMOUPOBaAHHOrO GropxeTa Poccun 3a TEKYIMH TOJ,
e order 00 uenodHeHKHY defepaNbHOrO M KOHCONHUIUPOBAH~
HOTO DlopxeTa 3a NMpedslAyIgi rox;
& pacyeThl TI0 BCEM pasdzieNlaM M CTaThAM QeJepalibHOTD
G10/2xeTa Ha IIaHUPYeMBbIit Tog,
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BroppreTHbli1 poLiece B cybexTax Peneparni, MyHMIIUIAT b~
HeIX 00pasoBaHMAX peryamMpyeTca 3akoHamu cybnexkTor PP nam
HIpaBOBEIMM AKTAMM OPTaHOB MECTHOrO CaMOYNPaBJEHNH, ITPUHK-
MaeMBIMK Ha 0ase hegepanbrOro SI0MMKETHOTO 3aKOHOATENbCTEA.,
IMopanox paGoThl IO COCTABNERMIO NPOEKTOB TEPPUTOPHMAILHBIX
01046 €TOB aHAJIOTHYIEH IIPOBOANMMOMY Ha (heepalibHOM yPOBHE.

ST

8.3. Paccmotpenne n yteepxpaenue 6ioaxeros

4

v e dmiahowTem o r.

TMocrymennii B Tocaymy (He mospEee 26 aBrycra) MPOEKT |

chemeparbHOTO 3aK0HA 0 heaepaJbHOM DIOIKeTe €O BCeMM IIPMa-
raeMbIM} K HeMY MaTepHaaamu Hanpasaaercs llpeaugenty, Cose-
ty Penepanyy, BceM KOMUTETAM M KOMHCCHAM ['OCZYMEL, a TaxMme
B CYeTHYIO IIaJaTy AJA U3YUEeHNMA M BHECEHNA NpeLIosK e HMIA.

T'ocayMa paceMaTpUBaeT HPOeKT (heflepalIbHOTO 3aK0HA O (he-
HepasbHOM OrofisKeTe Ha TIPeACcTOALIMI Tof B YeThIpeX YTeHMAX.

ITpu paccmotTperun @ hepsosm umenuu I'ocayma obcysxmaer
KOHLENUMI) NPOeKTa 3aK0Ha, OCHOBHEIE HallpaBieHnA DI eTHOM!
¥ HaJOTCBOM IOJMTHKH, OCHOBHBIE OPUHLIMIIE M PACYETHI 110 B3a-
MOOTHOHUIEHKAM (heaepaJsbHOro DomoKeTa 1 HI00KETOB CYO'LEKTOR
Pd, npoekT nporpaMMul BHEIIHNX 3aMMCTBOBaEMit Poccun, a Tak-
*Ke OCHOBHBIE TTapaMeTpbl (hefepasbHOr0 BI0MRETA: AOXOABI, pac-
XOJIBI, JeMLMT MM TPOQIMLUT.

Jdyma sacayumuaeT gorjaan IpasurenscrBa PP u jornaxn
npeacefaTess Komurera locayMer o 6r0MxeTy ¥ IpMHUMAET pe-
IIeHMe O NMPUMHATHY 3aKOHOTIPOSKTa 33 OCHOBY ANA HNAJBHEIIDIETO
pacCMOTpEHNA MK 00 OTKIAOHEeRHN ero. [IpK OTKIOHeHHM 3aKOHO-
IPOEKTa B IepBoM 4YTeHMM ['ocayMa IpMEMMAET OOHO U3 CAEAYIO-
UIMX PeLeHIH: '

1. CozzaeT COTJIaCHTENbHYK KOMIMCCHUIO M3 IIpedcTaBUTeNen
Tocaymel, CoBeta @egepatm u Ilpasurenncrea PP no xoppex-
THPOBKE NPOSKTA (heaePaJBEHOrO 3aK0Ha, MCX0OA M3 PeKoMeHda-
1M, U3NOKeHHBIX B CBOJTHOM 3aKIYEHMH KOMUTETOB M KOMMCCHIA
Focay MBI IO TIPOSKTY 3aK0HA.

2. Boazspamaer 3akK0OHONPOoeKT HA Aopaborky B IIpapuTennc-
TBO PP,
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Ecny npuauMaeTca pellieHne ¢ CO3JaHHM COTTTACHTEILHOM Ko~
MHCCHH, TO OHA B TedeHyue 10 nueii paspabaThiBaeT COVIACOBAHHELA
BapHMaHT YTOTHEHMM IIpoekTa OiomkeTa, nocte yero IIpaBurenke-
TBO P npepncraBisaeT yrouUHEHHBII 3aKOHOIIPOSKT Ha paccMOTpe-
Hite B ['ocAyMy BO BTOPOM YTEHNH.

Ecnn npuaumaeTca pentenue o6 0OTKIOHEHHM 3aKOHOIPOEKTA
B [IepBOM YTEHHUNM, OH BO3BpalllaeTea Ha Aopabotky B Ilpasmresn-
CTBO, KOTOpOe B Teuenne 20 nHei npeacrasiaseT B ['ocyMy HOBBINH
HNpOoeRT 3akoHA. B caydae [IOBTOPHOTO OTKJIOHEHUS 3aKOHONPOESK-
Ta locoyMoii B mepBOM ITeHMM, OHA MOYKET BhIPa3MTh HeJoBepHe
IIpaBuTenpcTey PP uan NpHEATE pelleHMe O CO3OaHuM Coracu-
TeJbHOM KOMHMCCHMM, KOTOpaA pa3paboTaeT COTNacOBaHHBIA BapH-
AHT 3aKOHOIIPOCKTA, [I0CHE YeT0O OH BHOBL BHOCHTCA Ha PaccMOTpe-
He B [IepBOM 9TeHuM 1 ['ocayma IpMENMMaeT pelleHNne ¢ IPUHEATHHN
'3aKOHONIPOEKTA B IIEPBOM UTECHMM.

IIpu paceMOTPeENM 3aKOHOIPOEKTA 0 henepanpHoM OofReTe
80 emopom yvmenuu 'ocayma yTeepAaeT pacxoge! gellepaslbHOTO
GromceTa 110 paszenaM M NMoApasgesaM (PYHKIMOHAJBHOM KilaccH-
dhuramm B nopegenax obmero ofneMa pacxoyoB, YTBEPHICHHO-
IO B TIEPBOM YTeHMHK. BOo BTOPOM UTCHMM PacupelendAioTes TaKKe
cpezeTBa henepaJtprore (hpoHAa (OMHAHCOBOM IOAAEPIKKY pPEeruo-
HOB IT0 cyObekTaM Pegepauun, yrepxgaerca obmmii odbveM 6101-
eTa pasBUTHA M Dl0geTa TeKYILIMX PacXooB.

ITpu paccMorTpermy npoekTa hefepaJbHOTO 6m,ume'ra 8 mpe-
moyem wmeruu ['ocayMa yTBep:IaeT acCUTHOBAHMUA PACXOLOOB TI0
BCE€M YPOBHAM BeJOMCTBEHHONH KJIaccudbuxauuu, o genepaib-
HBLIM 11eJ€BBIM TporpaMMam, chefepanbHoi agpecHoi MHBECTHL -
OHHOI IIporpaMMe; olpenesdeT nepeydens 3allMIIeHHBIX ¢TaTel
DrogReTA.

IIpn paceMOTpeHMH TIPOeKTA (heJepaJsIbHOrO 3aKkoHa B (efe-
paJIbHOM O10/1KeTE 6 HemeepMoM 4MeHuy OH BEIHOCUTCA Ha roJo-
coBanue B nenoMm. Baecenne nonpagcek, BOSMOMHBIX BO BTOPOM M
TPeTLeM YTeHUAX, B YHeTBEPTOM YTeHUH He NOITYCKAETCH.

BromkeTHBIM KOAEKCOM YCTaHOBJSHA CASHAYIOWAA IIPOHOJ-
MUTENLHOCTE PACCMOTPEHMA TIpoeKTa henepaarHoro GiogKeTa B
T'ocayme:

69



~ue P & nepsom umenuy — 30 Anelt co AHA BHECEMMA 3aKOHO-
npoekTa B ['ocoymy;,

¥ @0 émopom umennuu — 15 gHeit co AHA NPUHATHA €I0 B
Lo TEPBOM HTEHMM,

¥ 8 mpemvem umenuy — 25 gHel co JHA IPUHATHA BO BTO-
A pPOM UTeHUH;

e ¥ 8 Yemeepmos umenuu — 15 mHedt co AHA UpMHATMA B
| geTBEPTOM UTEHMH,.

HpMHHTmﬂ l'ocoymoit efepasbHEN 3aK0H 0 (hefepanbHOM
Gmmﬂe're nepegaerca B Coser Pegepaiyu, KOTOPHIT paccMaTpH-
BaeT ero B TeyeHne 14 aHell u B caydae oJo0peHys HalpasJyder ero
TpesunenTy noa noamcanva u obHaponosasud. B cayyae oTRI0-
HeHua 3axona Coserom Pezneparpm oH nepegaercd B CONIACHTEN b~
HYH) KOMMCCIIO, NepepabaThiBaerca 1 Hanpasaderca B [ocaymy
LIS YTBEPIKACHUA B ONHOM YTeHUY, A 3aTeM OH [IOBTOPHO nepefa~
etca B Coper Pepepaumn ana omobpenns. Bero Cosera depepa-
MY MOMeT ObITh NpeoioseHo NocayMoil TOBTOPHEIM rOJI0COBAHM-
€M 323 3aK0H He MeHee 2/ 3 rosocos.

B ¢nyuae Henopmuecanusa 3axona IIpesyugentom PO B revenne
14 nmHelt 0B BanpaBJIAETCA B COIVIACHTENBHYH KOMMCCHIO ¥ BHOBD
paccmatprBaeTea PeaepasbHeIM cobpanneM. Ina mpeomoneHns
seTo [IpesnmenTa TpebyercA He MeHee 2/3 TonocoR oliemx masjar
depepanproro Cobpaunua.

B caygae menpymaTia Focxymoii npoexTa saxoHa Jo 15 nexabpa
JJIM HeBCTYILICHNA e0) B CHIY [0 ApyTHM prrarHam 10 1 Arsapa locay-
Ma MOMKET [IPHHATD (PEEPAIbHbI 33K0H O (PMEAHCHPOBAHI PACXOA0B
U3 cpe,uepaﬂbﬂnm OHOIKETA B TIEPBOM KBAPTAJIE OUEPEIHOTO MOJA,

SURIRRT: t} )
N .

8.4. UcnonHenue Giogxeros RS

Wenonunts bomuer — 3Ha4NT obecneuyTs NOCTYIISHHE JI0-
XOH0B ¥ (PMHAHCHPOBAHME PACXOLOR B IpeJenaX, YTRePHIeHHEIX
3aK0HOM 0 OI0fKeTe.

OnepaTMBHBEIM AOKYMEHTOM, Ha OCHOBAHMM KOTOPOTO OCY-
IMECTBAACTCH HCnoAHenye OI0AMKETOBR, ABIRETCA NOKBAPMALYHAR
pocnucs doxodos u pacrodoe (b101meTHAS POCIIMCD).

70



Henoanums 6109xcem no doxodam ~— 3HAUUT cobpaTs BCE Ha-
JIOTH, COOPEI 1 APYTHE IJIa TeXKHM Ha COOTBETCTBYIOILEH TePPUTOPHAN
B MECHIl, KBapTaJ, Fog ¥ Paclpelenury MX 10 YPoBHAM HHOmKeT-
HOM CHCTEMBI B COOTBETCTBMN ¢ AEHCTBYIOLUIMM 3aKOHOJATEIb-
CTBOM.

Henoarums 6rwdacem no pacxrodas — 3HaUNUT NpocdhuHAHCH-
POBATEH PACKO/RI, IPEAYCMOTPEHHBE B DIOZKeTe B COOTBETCTBIMI ¢
OI0MKeTHOM POCTINCHIO.

BrogyxeTHEIe aCCUTHOBAHMSA HAHNPABJAKTCA PAcCTIOPAAMTEIEAM
cpencTs. OHM IOAPA3ASNHITCA Ha IVIABHBIX M HMMKECTOAIINX.

I'maBHEBI pacnopaIuTeNb CPelAcTB (hefepalbHoro Hioxme-
T8 — HTO OTPeAeJICHHLIN BeTOMCTBEHHOM KiIaccudpuraleit pac-
X0ZoB drefepanbHOro Gl0IKeTa OpraH roCyAapcTBEHHOMA BIacTH
Poceyu, uMelonuit npaBo pacrpeneaTk CpedcTEa (beepasbRo-
'ro DoaKKeTa N0 NOIBEOOMCTBEHHBIM PACHOPHANTENAM U [TONY-
JaTeJAM OI0KeTHBIX CPEeACTB (CI0MKeTHBIM YUPEMACHNAM MU
OpraHM3allMaAM, MMeIOIMM NPaB0O Ha NOJy4YeHne GHaeTHHIX
CpelcTB B paMkax GIOI>KeTHON pocnucH Ha COOTBETCTBYIOLINMA
ToxH).

OTBeTCTBEHHOCTD 3a NPaBUILHOR, [1eJIeBoe, 3thheKTUBHOE 1C-
noAb3cBaHKe BIOYKETHLIX CPE/ICTB BO3JNOMEHA HA PYKOBOOUTENeH -
OpPraHM3atMi, ydpexmienuit, npeqnpuaTHil, noxyvaowmmnx Oioz-
MeTHEIe 3.CCHMTHOBAHMA.

B yenax sddextuBHOro ynpapieHMA AOX0ZaMM M pacxo-
OaMy B TIpoliecce UCMONHeHnA deAepalbHOre 0I0MXKeTa U GIOK-
seToB cyOberToB Pegepanuu, yeuIeHNA KOHTPOJA 34 MHOCTYII-
JeHUEeM, LleleBLIM ¥ DKOHOMHBLIM MCHONB30OBAHMEM DIOJMETHBIX
cpercTB B PP coamaHa enuHad cucrtemMa PenepaisHOro Ka3Ha-
yejficTsa Poccun, KOoTopoe uMeeT pPa3BETBICHHEYIO CETh TeppH-
TOPMAJNBHBIX OpraHoB (yrpapjeHuil o pecrnyb0JIMKaM B COCTa~
Be PP, xpasaMm, obmacTaM, aBTOHOMHBIM OKpyram, r. Mockse,
CankT-IleTepbypre, a Takke GUAMAJIOR II0 rOpodaM M paioHaMm
CTpPaHbl).

DegepanbHOe KasdHaueitcTRO obecnednBaeT cobiogenne Ipu-
HIIMIIA e0UHCMEa KACCH!, KOTOPLI 03HATAET, YTO ¥ KasKJ0ro 610/~
*#eTa ((hegepalbHOrO, TEPPUTOPHAIILHBIX, MECTHbBIX) €CTh eIVHbIH
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CYeT, HA KOTOPbIH 3aYUCAAITCA BCe MOCTYIAInIMe NoXoabl 0wof-
SHeTa ¥ C KOTOPOro OCYIeCTBASITCA BCE PACXOAbL

Brogmxerable pacxodbl pHMHAHCHPYIOTCA B Npedenax (pakTiH-
JeCcKOro HaJmdusa OIMKETHBIX CPeACTB Ha €AMHOM cueTe 6ioaxe-
Ta. Ecan B mpoliecce McnonHeHns 6107KeToB IpoMucxoauT Heaobop
THOCTYHNIeHUIt J0X0A0B DIOIPKETOB, BBOAUTCS PEMIM COKpallieHUs
pacxonoe O104KeToB (cekBecTp pacxozos): ao 10% — peiiense op-
raHa MCITOJHMUTENBHOM BaacTH, cBbllle 10% — B3akoHOM (pemieHu-
eM), IPUHENMAEMBIM OPTAHOM 3aKOHOAATEJIBLHOM (IIpelACTaBUTCIb-
HO1) BJIACTH.

8.5. CocraBnenue oTueror 06 ucnonHeHnn 6108 XeTOB
M UX YYBEpPXACHHE |

OruyeT o0 UcmosHeHNH D10APKEeTa Ha OCHOBAHUM OTHETOB IJIaB-
HBIX pacnopaguTenei, pacropsaguTeeit U noxy4arenei brogxer-
HBIX CPEACTB FOTOBUT OPraH, MCIIOJHAINNA OromKeT. |

OTpeTeTBeHHBIM 33 COCTABNeHME OTdeTa 06 McmonHeHun dege-
panwroro GiomkeTa aeadgercda Muancrepcerso dsascos PD, xoto-
poe npencrasnaeT ero B Illpaeurensctso PP, F'ocaymy u CyeTHyIO
nanaTty B (hopMe IpoeKTa thenepasbHOTO 3aKoHa 00 MCIIONMHEHMH
tpenepannrore OoaxeTa 3a MCTERILINI IO,

CyeTHaA naJara B Tedenye 4,5 MecAleR NPOBOaNUT IIPOBEPRY
OTYeTa ¥ TOTOBMT 3aKJIONeHue 10 HeMy. B cay4vae BEISBICHMA yI0O-
JIOBHO-HaKa3yeMbIX HapyuLleHuit 004 eTHOro 3aKOHOZATEJbCTRA
CueTHaa MajaTa HAlpaBJAeT MaTepuaJibl IPOBEpPOK B COOTBETC-
TBYIOILIe OPTAHB] AJA BO30YIKOeHUA YIOJIOBHEIX JeJl.

IMonyuns 3akmotdedne CueTHoi nanaTel, 'ocoyMma B TeueHMue
1,5 Mecsailer paccMaTPHUBAET OTYET, [I0CJI€ HUero [IPUHNMAaeT peile-
Hie 00 yTBEpIKIACHNH €T0.

PaboTta o cocTaBJIeHMIO OTIeTOoB 06 MCroJHeH G10MKeToR
cybpexToB PP 1 MecTHhIX 6105KeTOB OCYIECTBJAASTCA B COOT-
BETCTBIM ¢ 3aKOHaMM (penieHMAMM) 3aKOHOAATEBHLIX (IpeacTa-
BUTEBHELIX) OPratHoB FOCYARPCTBEHHOM BaacTH cybherToB P 1n
MeCTHOTI'C CAaMOYTIpaBJIeHMA. |
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- Tema 9. floxoant n pucxoml GlogKeros >

™

9 1. Buasl v knaccudpnxayms AOX0A0B GIORKETOB -

Jloxodbvt 6100x0emos ~— 9TO HeHeKHble CPelCTBa, NOCTYIaI0~
e B 6eapoaMesgHoM M 6e3BO3BPATHOM TIOPAZKE B COOTBETCTBIMM
¢ OeCTBYIOIMM B CTPaHe HAJIOTOBBIM 23aKOHONATENIBCTBOM B pac-
MOPIsKEHME OPTAHOB roCyAaPCTBEHHON BIACTH M OPTAHOB MECTHOTO
CaMOYIIPaBJEHUA

Hoxoaw! O10/3KeTOB ODPA3YIOTCA 3a cueT cODCTBeHHMX J10X0-
HLIX MCTOYHMKOB (HAJOrOBBIX M HEHAJIOTOBEIX), a TaKMe 3a CHer
(HMHAHCOBOIT HOMOLIH U3 DIOIMETOB APYIHX YPOBHEH B COOTBETC-
TBMH ¢ 3aKOHOM (perienyuem) o DIo/pKeTe Ha IIAHOBBIA IO,

K nanozossim Odoxodam, (POpMHUPYIOIMM OCHOBHYI) 4YacTh
(oxono 90%) OromxeTHOro (hOHAA rOCYAAPCTBa, OTHOCATCA IIpe-
OYCMOTPEHHBIE 3aKOHOAATEILCTROM Pocenit (heiepasibHbie, peru-
OHAJLHEIC ¥ MECTHBIE HAJOTH M cOOpbI, a TaKyKe IeHM M OITpadbl,
B3MMaeMble 3a HAPYINEHUA HAJIOTOBOTO 3aKOHONATENLCTRA.,

Henano2068vtmu doxodamu (Ha X ZOMI0 IPUXOAMTCA IPUMEDHO
10% pmoxomoB KoOHCONMAUPpoBaHHOro Hiogera Poceun) apnawoTCH!

*  ZIOXOHBI OT MCHOAB30BAHUA M NPOJAKH UMYHIECTBA, HaX0-

OAIIErOCA B TOCY/AapPCTBEHHOM MM MyHUEMIIAJABHOM cobc-

TBEHHOCTH;

¢ JOXOAB! OT IJATHBIX YCAYT, OKA3ZLIBAEMLIX OPraHaMHM To-

CYMAPCTBEHHOM BAACTH M MECTHOTO CAMOYNPABIEHHA, &
Tak:xe D10/pKeTHEIMY YUPEesKIEHNAMY,

¢ JICHEXKHBbIE CpeJiCTBa, NMOJYYEHHBIE B pe3yabTaTe IIpPH-

- MEHEHMA Mep CpPaKAaHCKO-IIPaBOBOM, YrOJIOBHOH M aj-

MHMHEUCTPATHBHON OTBETCTBEHHOCTH (WITpadbl, KOHQIC-

- Kary, KOMIIEHCAIMM ¥ MHbIE CYMMBI IPUHYANTEIHHOTO

| HABATNA),

4 JHBlEe HEHAJOIOBBlE HOXOObI (OTUMCJICHMA OT MpUObLIM

basrka Poccuy, RoxoAbl 0T BHeIIHEeSKOHOMMUYecKoH Je-
ATENABHOCTH).

B poxonp! oTAeAbHBIX OIOI/KETOE MOLYT BaMMCJIATLCH 6&3303-

Me30nble neperucientst, KOTOPhie BRIIOYAIOT [OCTYIICHNSA
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* OT HEPE3HACHTOR,
* OT APYTMX YPOBHEH BIacTH (ApYyIux ypoBHaeil Oi0aKeTHON
CHCTEMBI) — TPAaHC(EepPTHhIC TIepedHcIeHns; JoTaLx,
. cyOreHI, cyOeumun, B1005KeTHDLIC KOMITEHCAIM;
e  OT rOCYHAPCTBEHHBIX BHEOIOMMRETHLIX (POHICE,
& e  OT rocynapCTBEHHBIX NPEOIpHATHNA I yUpeRIesuH, b
'~ & OT HAZHALMOHAJNBHEIX OPraHMaalMit. _
i B 3aBMCHMOCTH OT YPOBHA OI0AKeTHOM CUCTeMBI pasInyaioT. |
o — jpoxoabl deaepaapHoro OlonKeTa;
-+ — poxogbl GiopsxeTos cyObexToR Pemepanyi; 0 o .
" ~— AOXOABI MECTHBIX DI0/PKEeTOB,

OBuas cyMMa ZOXOZOB BceX GiOKeTOB CTPaHbl COCTABJAET
BOXOIBI KOHCONMMAMPpOBaHHOro OrogkeTa Pd.
“: 1lo MCTOYHMKAM INOCTYILNEHNA BEIIENAIT OOXObI ﬁm,u;me'rma
nﬂcTynammme -

¢ OT IPUIAMHECKUX JMLE;

® 0T HaceJeHMu. .

110 KOHKpPEeTHBIM BMJaM HAJIOTOB BBIHEIAION

¢ HaJor Ha A0HaBJIEeHHYIC CTOMMOCTD, AKIJ3bI, TAMOMKEHHLIE

DOLIAKMEBL U COOPEL, BPYyTHe KOCBEHHEIC HAJIOTH; |

¢ HAJIOT Ha NpMOLIIbL OPraHEM3aLMii, HAJO! Ha AOXOET,
eAMHBIN COUMaALHLIN HAaaor (B3HOC),
" HaJIOr Ha MMYILECTBO OPraHM3aLMy, HAJNOT Ha MMYILeCTEO
£ - (OMBUIECKNIX UL M APYTUE [IPAMbIC HANOTIL nere

ol
LI

9.2. Knacendpuxauna pacxopos 6101KeToB

Pacxodst 6100xcemos — 3TO [NeHeKHble CPeficTEa, Hanpasiia-
eMble Ha hbMHaHCOBOe obecnexdeHite 3a0ay i (pYHKLMIA rocyaapeTBa
M MECTHOIO CaMOYIIPaBJISHHA. .

B zaBucumocTy 0T ypOBHSA OHOAMETHON CHCTeMBbI pa:s.nntxa-
IOT:

¢ pacxonsl dhegepanasHoroe Swnxkera; S

pacxons! GromKeTos cydsexror Mepepanmu;, ¢

*  paCXOAbi MECTHBIX BIOAMKETOE. B
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Ofmana cyMMa pacxoios BcexX GI0/KEeTOB CTPaHkl COCTABIACT
pacxoAbl KOHCOMUANPOBaHHOTO Bromorera Poceum.

Kak y@e oTMeYayoch B TeMe “BrojreTHoe ycrpoicTso Poc-
cuitcroit @epeparuin”, 610mKeTHbIE PACXOABI KEACCH(MULIMPYIOTCH
10 (PYHKIMOHAIBLHOMY, BELOMCTBEHHOMY ¥ SKOHOMUYECKOMY FIpM-

JHaKaM.

B BromxerHOM KoAcKkce PO onpeneseH IepedeHs (hyHKIMO-
HaJIbHBIX BHJOB pacxofoB, (hMHaHCHPYEeMbIX!

L
»
»

S
S i

q

MICKAIOINTENbHO 13 dheJepabHoro OIo/KeTa;
HCKIIOUUTENBHO U3 GroameToB cybnexTos demeparm;
MCKIIOUMTEALHO 13 MECTHLIX OH0/(PKeTOB;

. & TAKIKEe [epedeHb PAacXoloB, (WMHAHCHPYEMBIX KaK M3

chefepasbHOTO, TAK M M3 PErMOHANBLHEIX M MeCTHHIX 0104~
KETOB.

B cooTBeTeTBMM ¢ BIofyKeTHEIM KogercoM PO npepocrasie-

Hye GIOJPKeTHBIX CPEACTE OCYLLECTBIACTCH B (hOpMax:

610 KETHLIX aCCHMIHOBAHMI Ha cojepikanie GI0IKeTHBIX
yapesIeHn,;

CpeACTR Ha OIUIATY TOBapOB, PAbOT M yCAYT, BBIITOJIHA-
eMBIX (PU3MICCKUMM M IOPUAMIECKMMY JIMEAMI 110 TOCY-
AApCTBEHHBIM ¥ MyHMLIMIIAJbHEIM 3aKa3aM (KOHTPAKTaM);
TparcGepTOB HaceJ eHuio ([TeH M, 110cobMaA, CTUIIEHUM),

BromKeTHRIX AOTaIpfil, cyDBeHL, cybenanii Gromxeram
OPYTUX YPOBHER O10IKeTHON CUCTEME, TOCy IapCTBECHHLIM
BHeDIOMKeTHRIM POHIAM,;

cyOBeHLMiT M cyOouamit pruaMIeCKHM ¥ IOPUANYeCKUM JIM-
HaM,

MHBECTHLIMIA B VCTABHBIE KaNMTaJbl ASHCTBYIOLIMX MU
BHOBb CO3/13BaEMBIX IOPUANICCKHX JIMIL;

GIOKETHEIX KPeAUTOB OI0IXKETAM APYTUX YPOBHEN BroA-
HKETHON CHUCTeMbl, BHeOIOIHeTHbIM QOHIOAM, a4 TaKMKe
OPUAMYECKMM JIMIAM;

KPeAUTOB MHOCTPAHHBIM TOCyAapCcTEaM;

cpencTe Ha OBCIYIKMBaHNE M MOramleHHe JOJTOBBIX 00d-
3aTeJbCTB, B TOM YMCJe TOCYIapCTBEHHLIX MM MYyHMIM-

. TIaJIbHBIX rapaHTHH,

7



9.3. Coanancuposaunocts GlogxeToe. |
BIOAXETHbIA AePULUT U MCTOUHUKM ero ITOI(pr'I'H!I nis

B fompreTax BCEX YPOBHEN AeHMCTBYET NpuHuun CﬁMﬂHCH-
POBAHHOCTYU, KOTOPBIH O3HaYaeT, 9T0 00beM IpPeRyCMOTPEHHbBIX
OI0AKETHBIX PACX0LoE JOKEH COOTBETCTBOBATEL 00beMy AOXOK0OB
Orom:KeTa M [IOCTYILJIEHMIT 3 MCTOYHMKOB (DMHAHCHPOBAHNA ero Je-
dpmrpTa.

Ha crazmnn ¢puHAHCOBOrO ILIAHMPOBABMA HOCTHUYL PAaBEHCTBA
ROXOA0B 1 pacxoioB §r0KeTOB He BCeTHa yaaercA. Pacxons! broxn-
SKeTa MOTYT IIPeBHEINATH €r0 NoXoAbl (Hedmiprr OromxeTa) MM,
HaobopoT, ROXOAB! NPeBLIMAOT pacxozbl (mpodumur GroazxeTa).
COanaHCUpOBaHHBIM ABJNAeTCA DIOAMKET, B KOTOPOM J0XOA4HAs M
pPacxogHAA YaCTH PABHBI MEXIY CO0OM.

blogreTHLIM KOAeKcoM PD He flonyckaeTced yTREPHASHHUE He-
cbamaHCcHpoBaHHOTO BlomkeTa. B cny4ae nednunraocTn GiomxeTa
Tpebyercd onpeneanTh UCTOUYHUKY MOKPRITHA RedyHIpITA.

BropkerHbit ethuIAT He CIMTaeTcA ABJEHWEM MCKJIIOHH-
TEJILHBIM, Ype3BblUaiinpIiM. Bee rocyaapeTsa B Te MNM MHBIE TIEPHO-
bl CBOSH MCTOPHM CTAJIKMBAAMCE ¢ BIOJPKETHLIM Je(DHLIMTOM.

OCHOBHBIMY IIPHINHAMM BOZHMKHOBEHUA OI0XINETHOTO Redi-
UTa MOTYT OBLITE:

KPU3HUCHDBIe ABJICHUA B BKOHOMMUKE,
HeCTIOCODHOCTL NIPAaBUTENLCTEBA ASPYKATE [0/ KOHTPOJEM
(hUHAHCOBYIO CUTYAIMIO B CTPaHe;
¢ upe3Bbrialtaele o06CTOATENBCTBA (BOMHBIL, COLMAJILHBIC
HOTPSHCEHUS, KPYIIHLIE CTHXMIAHLIE DefiICTBHA);
B e MHAMTAapM3anna SKOHOMMEN B MIPHOE BPEMS;
OCYILIECTBJICHME KPYIHBLIX [EHTPaiM30BaHHblx (PUHAHCO-
sy, BbIX BJIOXEHMI B pa3BUTHe NPON3BOACTEA M OCYIIECTBJIEC-
@ HME CTPYKTYPHOM NepecTpoiKy BKOHOMMKH,
® upeEMEepPHOe YBEeNMYeHMEe TeMIIOB POCTa COLMAaNbHEIX Pac-
XOJOB JI0 CPaBHEHMIO ¢ TeMIlamy pocta BBIL

ITo noBoay BAMAHKS OIOIMKETHOLO JehMIHMTa Ha BKOHOMMEY CY-
HIECTBYIOT IMTPOTHEOTIOA0MKHEIE MHeHNA. CTOPOHHMKY KOHIISMLM Je-
(pMIITEOrO (PMHAHCHPOBAHMA OIO/UKETHBIX PACXOA0B CHUMTAKT, ITO

T
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RS
OIOPKETHLIA JePULNUT He ABJAETCA JeCTPYKTHBHEIM (paspyIMTe b~
HbIM) (haKTOPOM M He MpeAcTaBJAAET ONAaCHOCTH JANA HALIMOHANLHOM
PKOHOMUKY. CTOPOHHMKH HPOTHBOIIOJOAHON IIOSUIMIL BLICKASLIBAKIT
cephesHsle OIaceHns Mo NOBOAY XPOHITIecKoro 6wxeTHOro Aedi-
1uTa. McTiHa, Kak BCerna, #axonurces nocepemae. Ilpu onpegenex-
HEIX OOCTOATENBECTBAX M 10 ONPEdeNeHHOTO BPEeMeHM DIoIKeTHBIN
JehHMUMT MOXKET JaMmke CTUMYJIMPOBATE SKOHOMHMYECKHI pOCT, ecim
3a CUeT YBEJMYEHMA rOCYZaPCTBEHHBIX PAaCX0/0B OCYINECTBIANTCA
KallMTANbLHBIC BJOMKEHMS B SKOHOMMKY, COBIANTCA HOBLIe pabouve
MECTA, YTO B KOHETHOM MTOre BeJeT K YBEeNWYeHUIO 3aHATOCTH Hace-
Je A, POCTY ACHEKHEBIX AOXOOOB, T. €. MIAATEMecocobHoro cnpoca,
BHIBBIBAOLLIETO POCT NPOM3BOACTBA TOBAPOB, pacluMperre cepbl
YCAYT, 4 B KOHEYHOM MTOTe — YBeJIMUeHHe HOX0N0B SI0/MKeTa.
Ongaxo GropsreTHblt nedpMUNT He NOMMEH CTAHOBUTLCHA XPO-
Hiraeckum apaenne. [Ipy cocTaBIeRNH, YTBEPSK ICHIN U UCTIOJIHE-
"M BIOMKeTOB HeobX0AUMMO UCXOAUTE U3 TOTO, WTO pasMep nedu-
IIMTa OOJKeH OBITE MUHMMAJBHBIM.
Ona peryanpoBaana geduinra H6103xeTa B BrogykeTHOM KO-
aexce PP cogepsraTcH CaeayIOLIMe OTPaHICHNA!
e pasmep pedmumra dedepasnHoro OioAMeTa HE MOKET
3 [IPEBEILIATL CYMMAaRHBIL 00beM DXOAKEeTHBIX MHBECTHLI
(CromxeTa pasBUTHA) M PacXo/os Ha OOCTYKHBaHME rocy-
JapcTeeHHOro aonra PP (IporeHTHEIX pacxo[oB) B COOT-
BeTCTBYIOIIEM (PMHAHCOBOM TOAHY,;
® pasmep aedunmra Oromxera cybbexkra PP He MoxeT
. opeBuIIATE 9% oT obbema Joxo7i0B BiomKkeTa He3 ydeTa
- hbMHAHCOBOIM NIOIEPKKHM 113 theiepaNbHOrO BiosKeTa;
e pasMep AedHIMTa MECTHOIO DI0pKeTa He MOYKeT IIpeBhI~
11aTL 3% 0OBbeMa HoXomoB Omomuxetra Oes ydera (hmHAH-
COBOSt TIOMOLLM M3 (hbelepanbHoro bomxera u Omxera
cybrexkTa Penepaliim.
Hednuur paccMaTpUBaeTCA KAK BpeMeHHbIM, eCJIM CYIUECTBY -
10T NePCIeRTHBLL ero IpeoJoJIeHNA M OH cocTaBasaeT He Gonee 3%
BBII. Ecnu 610x0xeTHEIH gedmiiT coctapaaeTr 10 10% obmeit cym-
MBIl IOXON0B — 9TO AonycTumMblii geduint. Ecniu OH mpeBplLiaeT
20% CyMMBI JOXOZOB — 3TO KPUTUIECKUIT gethuiyar.
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B 9(3-e rr. XX B. B hesiepanbuelit Oomxer Poccny ObLT Zedym~
uuTHEIM. Pasmep aecuunta B OTAENBHBIE oAbl IpeBbimat 20% ao--
XonoB denepansHoro bogmera 1 cocrapaan boxee 5% BBIL '

B 2000 r. BnepBrle 3a rofipl pedhopm dhenepanbHpii BioaxeT
cTan OespedpuumTHLIM (cOanaHCHpoBaHHEIM). B mocienyiolnme
TOAbL M [10 HacToALlee BpeMA hefepalbHbl 610 eT NAaHupyeT-
CA Y UCHONHAETCA C IpoduinToM. B TO ke BpemA NOAABIRAKIIESE
BONBILMHCTBO TEPPUTOPHANEHBIX M MECTHBEIX OIOKeTOB MpomoJI-
AT OCTAaBATHCA He(OHIHTHLIMHA.

Ara noxpoimus 610d8xcemnozo deghuyuma useecmmnvt dsa cno-
cooa;

® JeHeykHad SMMCCUSA,

® BHYTPeHHHIe I BHellIHMe 3aMMCTBOBaHMA,

IHepeoitt cnoco® onaceH yeHJeHMeM MHGIIALMOHHBLIX [Ipollec-
COB, POCTOM LIEH HA TOBApPEl M YCIYIH, CHUMKEHHMEM >XM3HEHHOIO
YPOBHA MOAABNAWIIero OOJBINMHCTBA HaceNeHHudA, ofocTpeHMeM
colManbHoR HanpssxennocT. (JOBTOMY rOCYAApCTBO RS paspe-
LIeHuaA npobiembl OiofxeTHOrCe AedhMIIMTa MCIOAL3YET BTOPOI
criocol, T. e. npuberaeT K BHYTPEHHNMM M BHEIIHMM 3aMMCTBOBaHK-
M.

Metouamkamy (MHAHCUPOBaHKMA JAecdunmra dqeaepalbHOTO
SX04;K0Ta ABJNAIOTCA:

1. BHyTpeHHEME UCTOYHMEKH!

e KpemuThl, noaydaemele IlpaBurennctsom PP oT Banka

: Poccun 1 gpyrux opraumsaipii (B pyoaax);

s, ®  TOCYIAPCTBEHHLIE 3aMMBI, OCYLUECTBJISEMBIS IIYTEM BHI-
nycka LeHHBIX bymar oT umenn Pdb.

- 2. BHenrHMe MCTOYHMKM!
.t ® TOCYJApCTBEHHBIE 3a¥Mbl, OCYILECTBJIACMBIE B MHOCTDAH-
g HOJ1 BaJIOTe ITyTEeM BRIIYCKA IfeHHEIX §ymMar oT nmenn Pd;
o kpeaursl IlpaBuTenncTBa ¥ UHOCTPAHHBIX TOCYAAapCTB,

DankoB ¥ dupM, MEXIAYHAPOAHEIX MMHAHCOBBIX OpraHM- -
3aUyil, TpeaccTasNeybie B MHOCTPaHHOM BaioTe.

.- VleTowHMKAMM (pMHAHCHPOBAHUA AehMITMTOR BI00XeTOB CyOE-

exToB Pemepalllii M MeCTHHIX GHOPKETOB MOTYT OBITh TONBRO BHYT-

PEeHHME NCTOYHUEKN B CJIeOyIonux dopmax:
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:4® . TOCYHNAPCTBEHHLIC ¥ MYBRMLMIAJbHLIC 3aiiMEl, OCYLIECT-
_w* . BJIAEMBIE TIVTEM BBIIIYCKA [eHHBIX OyMar oT uMeHK cyOb-
~ . €KTOB Pefepauuit WIN MyHULMNAJBHBIX 00pasoBa I,
- ¢4 BIOOMKETHBIC KPeAUTEL, TT0Jy1IaeMele OT 610/PKeTOB OPYTHX
ol YPOBHRER GIOAeTHON CUCTEMB,
.= ® - KpeauThl, IIONYHEeHHbIE OT KPeANTHEIX OPraHU3aLMIii.
T skt Uech P S Tl T

C _‘[hr-i-.; ..”:__“-’.r ,1 . :.-?."‘ oy g .
. v i

T = Cagee PRI N T
} Tema 10.
Focypapcreennblie BHebGogernsie Gpoupn

10.1. Heo6x0auMOCTb rOCy AUPCTEEHHBIX BHEOIOAKETHbIX
donpos, ux BuaL! M mecro B GpuHaHcOBOH cncreme PO

BrebomxeTHbIe QOHALI ARNATCA COCTABHOM JaCTBIO AMHOM
cucTeMbl huHaucoB PO, 0JHMM U3 3BEHBEB FOCyAaPCTBEHHBIX hH-
HAHCOB.

HeobxooumocTes co3ganua BHeGIOmMKeTHEIX (POHAOB M MOPH-
OOK UX AeATeNEHOCTH OIIPENEeJIAIOT OPraHbl BJACTH H YIIPaBJIeHMA
IIpasom 00pas3oRLIBATH BHESIOAeTHEIE (hOHMEI 00TaNAIOT RAK (he-
JepaJibHble OpraHbl BJIaCTH, TaK M OPraHkl BAacTi cyobekTos PP 1
OpraHbl MECTHOTO CAMOYIIpaBJIeHMA.

Buebomxerasie hoHARI Ha (peaepasbHOM YPOBHE CO3A2I0TCH
no pemeruioc PegepaasHoro Cobpanna, Ha PEeTMOHANBHOM YPOB-
HEe — TI0 PelIeHMI) 3aKOHOJATeNbHBIX OpraHoB cyosekroB P, ra
MYHHIMIAILHOM YPOBHEM — IT0 PEIUeHMI) OPraHoB MeCTHOro ca-
MOYTIPaBJIeHHA.

TocyaapcTeerssle BHeOOAKeTHIE (QOHALI KMEIOT CTPOTO Lie-
JIeBYI0 HAMIPABICHHOCTh. B 3aBMCHMOCTH OT NEJEBOr0 HA3HAUEHUA.
BHebIOMKeTHRIE (DOHAL TIOAPa3aASIAKTCA Ha!

—— 1eJIeBhle COLMANbHDIE (DOHIRL, {h

— UeJIeBble SKOHOMMYUEeCcKKe QOHALL

Jo HemasHero BpeMeHr B Poccum cospaBanmchb MHOIOYMC-
JIeHHbIC LieJeBble BKOHOMHYecKMe BHEOOKeTHLIe (POHIBL: BE-
OOMCTBEHHBIE (OTpacseBble, MeyXoTpaciyeBble) OHALI M Teppu-
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TOPHMAJNIBHBIE SKOHOMITNEecKHe HoHAn ((POHIBI MEHPETIOHANBLHOTO

pa3euTHa). B rocaenuie rogbl oHi OnlaM npeolpa30oBaHE B Iede-
BrIe Bromereruble chougrt, a ¢ 2001 r. 1 nenerpsle O0oKeTHBIE (hOHAI
B cocraBe hegepanabroro Go/pkeTa OplaM ynpasanenst. B Hacroa-
ee BpeMda Ha qreaAcpalibHOM YPOBHE PYHKLMOHMPYIOT TOMBKO CO-
uMaJibHBle BHeDW pReTHRIe hoHAbL [lencuorHBLL houn PP, oy
colMaNibHOro crpaxosanus Pdp, hbenepansrnrit doupn obazaTeNnn-
HOI0 MeAMIMHCKOro cTpaxopanida, o 2001 r. cymectsoBay 'ocy-
JAapCTBeHHBIN OHT 3aHATOCTH Hacexenusa Poccun. B macrosuee
BpemdA (hMHAHCHPOBAHKWE MEPOTIPHATHIL N0 PErYIUPOBEHHI) TOCY-~
TapCTBEHHON MOOJUTURM 3aHATOCTM HACEJICHMA OCYIUECTBAAETCH
yepes DHOpKeThI BCEX YPOBHEH OromKeTHON cucTeMel Poccun,

l'ocymapeTBeHHEIE BHeOIONKeTHEIE (DOHAB! (POPMHMPYIOTCA 23a
CYET YCTaHABJMBAEMEBIX TOCYHAPCTBOM CIICIIMAJLHBLIX HAJNOTOB M
cOopoB, ynayHBaeMbIX OPHANYECKHMMHN M (hM3MIeCKHMMM JMLAMH.
B nacrodAiee BpeMa 5TO eAMHBIA COLMAJIBHBIN HaJor (B3HOC), VII-
JadMBaeMblil eskeMecAYHO BeceMM paboTozaTenasaMy ¥ MHOMBHEY-
AJBHBIMM NPeIITPUHEIMATENAMH,

JeHey HBIe CpeacTBa BHeDHKETHEIX (DOHIOB HMCTICIB3YIOTCA
Ana (pMHAHCHPOBAHMA FOCYHNAapPCTBEHHEIX PacXxoAoB, HE BRANONECH-
HBEIX B Bpomxer. PacxogoBanue cpencTe M3 BHEOKIKETHBIX (POH-
0B OCYIIECTBAAETCA N0 PACIOPAMEHMIO CITeLMaNbHO YIIOJIHOMO-
YeHHBIX TOCYAAPCTBOM OPTaHOB — IIPABJSHUI COOTBETCTBYIOLINX
choHOB.

Ho npuratis B 1998 r. BromoxerHoro xonekca PP saeboxer-
Hule POHAB! He BKJIOYAIUCE B BI0HKETHYIO CUCTEMY, ARJIAIMCEH Ca-
MOCTOATENbHBLIM 3BeHOM (bMHAHCOBOM cucTeMul Poceun. C npuua-
THeM BromxeTHOTrO Koekca pefepanbHble BHeOIOMKeTHRIE (POHAS!
BKJIOUEHB! B IepPBLIIl YPOBeHL OoIKeTHON cucTeMtl (henepalb-
HBIT ypoBeHb), ¢houawl cyObexToR PP — BO BTOPOI (TEeppUTOpH-
aJIbHBIN) YPOBEHE.

B macToAmee BpeMA IPUHIMOL GOpMIpoBania BHeD0IKeT-
HBIX (QOHJOB, PACXOI0BAHMA CpeAcTs (DOHA0B, YIIpaBieHusa houaa-
MM, DODAIOK COCTABRCHNA M YTBEPMACHMA DIOEKETOs Tocygape-
TBEHHBIX BHeOIOMKeTHBIX (POHMOB, COCTABNEHMA M YTBEPIKJICHUA
OTYETOB 0D MX HCIIONHEHWM PerIaMeHTHPYIOTCA HOpMaMM Broz-
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seTHOro kojekca PD. Mcnonmxnenne Gr00KeTOR rOCYAAPCTRERHEIX
BHeDIOJ»KeTHBIX (QOHAOB OCYILECTBJAETCA 4deped PenepatibHoe
KazHadeltcTso PP (mo gororopam ¢ dhoEaamm). - FL

I'ocymapcTBeHELIe BHeOOAKeTHEIE QOHAB PYHKIUOHMPYIOT B
(popmMe HEKOMMEPIECKMX OPTaHMU3aAIMI — (PUHAHCOBO-KPeRMUTHBIX
YIPEIKACHWIA B COOTBETCTBUM € [[OMOMKEHUAMHM, YTBEPKIaEMBIMY
B YCTAHOBJIEHHOM NopAaake (Ha thenepanbioM ypoBHe — IIpapu-
TeJbCTBOM PdP).

Takum obpaszom, B IoCJeHMe TORLI B PocCHMM NpOMCXOAUT
UEeHTPann3anua (hPMHAHCOBEIX PecypcoB TocyZlapcTeBa, YCTpaHA-
€TCA MINUITTHAA MOAMNeHTPHUYHOCTE dMHaHCOBOI cucTeMbl. Ha
(hezepalbHOM YPOBHE COXPAaHEeHbI TOJNLKO LeJIeBble COUMAJBbHBIS
thorarl. B cybpexTax Pepepanuy CO3NATCA KAK IKOHOMIYEC-
KHe, TaKk M colManbHble BHeOOmKeTHRIE (POHALI TEPPUTOPHUATIL-
Horo 3HaYeHMA.

10.2. Mencuonnbini poHg PP, ero dyHKuMM,
UCTOUHUKH GOPMUPOBUHKSA U HANPUBIEHNS UCNONb30BAHNS

Iencuoruniit doua PP (IIPP) cozpan nocradosneanem Bep-
xoBHOTO Corera, PP or 27 gekabpsa 1991 r., seesieH B peiicTene ¢
1 auBapsa 1992 .

Ilencuonnpt ¢ory Pd» ocyillecTBAAET TOCYZAPCTBEHHOE
yIpaBJjeHue (PMHAHCOBBIMM pPecypCaMM CHCTEMELI MeHCHMOHHOTO
obecriewenna Pdb. OH ABIAeTca CaMOCTOATENLHBIM (DMHAHCOBO-
KPeIAMTHBIM YupexaeHueM, yHKIMOHUpYIOLMM B dopme He-
KOMMEPYECKON OpraHM3anuu B cooTBeTcTBMU ¢ “lloXoxeHuneM o
ITencuonsoM Porpe Poccun”, yTREPHIACHHBIM YKa3aHHbBIM IT0CTa-
HoBJIeHMeM BepxoBHoro Cosera (¢ mocnexyromuMy M3MeHeHHAMMI
M HOTIOJTHEHUAMIM ). ‘

HencuorrbU! ¢oan nozorydererr PenepanprEomy CobpaHMio.
PyrosoAcTBO (GOHAOM OCYIUECTBASETCA [IpaBjieHneM (POHOA M ero
MCTIONIHUTENBHO Aupeknueii. CocTaB NpaBJIeHUA (DOHIA YTBEPMHK-
maerca 'ocynapereeHHoi JyMoii.

OcHoBHOII HMcTOuHKME doxonaoe IIPP — meeneunntt ¢ 2001 1.
ECH (BsnOC). M3 ofimeil MaKCcHMMANBHOWM CTABKM 9TOr0 HaJOTa ©

81



1 sgBapa 2005 r. aaa OCHOBHOM KaTeropui - HAJIOTOMLIATENbIII-
KoB — 26% ¢hoHma omnaTe Tpyaa (Ao 2004 r.— 35,6%) gna HCI?'P
onpeneneso 20%. - -

B noxone! Siomxera II<bP, kpome ylcaaa,HHnﬂ yacT ECH, nmoc-
TYIAIOT TaKMKeE!

— cpenctea thenepanbroro GromseTa, HallpaBiAeMbIle Yyepes

.. I1PP Ha nenepoe (puHAHCHMPOBAHME BBHIIATHL roCyAapc-
L TBEHHBIX IIeHCHMIT M TocoOuMit (1eHCHIT BOEHHOCYKALIMIM
FUET M IIPYMPABHEHHBIM K HMM KaTeropMsaM, JOMJAT K [MeHCHMAM
S (helepPadbHBIX TOCYAAPCTBEHHBIX CAYHKAIINX);
£l == NMOXOAB! 33 CYET KANMTaJU3aI|tK (MHBECTHPOBaHUA) Bpe-
7 i MEHHO cBOOOIHBIX OEHEKHLIX CpelcTB (POHAA IyTeM II0-
KYTIKH FOCy A PCTBEHHBIX LIeHHBIX OyMar;
50— JIOXOABL OT obcaysxmpanms cueros IIPP GaHkamm, a Tak-
3Ke OT KPATKOCPOYHLIX BIOMKeHU! cpedcTB GoHAa B pop-
Me DaHKOBCKUX OEI03UTOR;
" ~— HoOpPOBONBHEIE BIHOCH KOPHUIAYECKMX W (PUBMIECKMX JIHIL

Ha spmaaTy nencuii npu HegocraToanocty y 11PP coberpen-
HBIX CPEJCTE MOTYT HalpaBAATLCA NIONYYeHHBIe B BaHKaX KpeanThl
Ha BTH LeJi M KPaTKOCPOYIHEIC 3aMMCTBOBAHMA M3 APYTHUX MCTOY-
HMKOB.

Cpeacrea IIOP HanpaBaSoOTCA HA BLNUIATY TOCYIAapCTBEH-
HBIX NeHCHH (110 BO3PACTy, IpH lioTepe XOPMHUIbLA, [IpY MHBaJMI-
HOCTH, BOEHHOCTIYKAILMM M INPUPABHEHHLIM K HMM rpaskIaHaM),
OKa3aHMe MAaTePHaNbHON MOMOIIM NpEeCTApPeNbIM M HeTPYAOCIo-
COOHEIM rpaskZaHaM M BRILIATY COLIMAJBHBIX 10cobMit Ha norpede-
Hue. B obmeit cymme pacxonos IIOP (B 2005 . — 1 176 mapn. py6.)
Ha BRIIJIATY MeHcnit npuxoanTca okoxo 90% (B Tom wncxe 1,1 % Ha
UX DOCTABKY M IIEPECHLARY).

B nacrosmee Bpema B PD ocyinecrenserca pedopMIpOBaHNe
CHCTEMEI NNEHCHMOHHOTO obeceyenua. Jra padora Havasa MPOBOANTH-
¢ rocye NpuAATHA B 2001 r. ocHORoNOJAraomNX defgepalbHbIX 33~ |
kOHOB: “O rocylapCcTBEHHOM IIeHCIOHHOM obecrniesenysi B Pocemiickoit -
Depepawnt”, “O TpyROBHIX NeHcuax B Pocewsickoi Pegepampm”,
“O6 MHBECTMPORAHNM CPEACTB ANA (PUHAHCHPOBAHMA HAKONMWTE b=
HOI 4aCcTH TPYIOBOI nercym B Pocenitckolii Peaeparpmr”.
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CoTJlacHO YKa3aHHEIM delepalbHRBIM 3aKOHaM, POCCHMICKOE
FOCYyJapcTBO MO-TIpeXHEMY rapaHTHUPYeT KasKJOMY IpaKIaHUHY,
MMeILeMy XOTA Obi 5 JIeT TpyHOBOTO CTa’a, BHIIIATY 0as3oBoi
YACTH TPYZOBOI IIEHCHMM (Tak Has3hlBaeMO COLMAJIBHOM MeHCHH,
KOTOpasd B HACTOAILEe BpeMA cocTasnzeT okoao 1000 py6., a B ep-
CTIEKTHMBE NOJMKHa CPABHUBATLCA C IPOMMTOYHBIM MMHHMYMOM).
C 2002 r. H2aIAJMCH OTUMCHCHUA B HAKOIMTENBHYIO YaCTh TRYKOBBIX
feHcuit. DT cpeicTBa 3aUUCAAITCA Ha MEAUBMAYANbHbIE ([Iepco-
HUUIMTPOBAHHEIE) CUeTa 3aCTPAaX0BAHHBIX JIML (FIPY OCTYILIEHKN
BIIEPBEIE Ha PaboTy KaKAOMY FPasKIaHNHYy BBITNCRIBACTCAH TPYHRO-
Baf KHIDKKA M NIPMCBAMBaeTCHA NepcoHMbUIMPOBAHHLI HOMED B
cucTeme 06A3aTeALHOTO [IEHCHOHHOIO CTPaxoBanud B Pd).

CpescTBa HAKONNTENIBLHOTO IIEHCHOHHONO (BOHIA MHBECTURY-
rotca IIPP. o scenanuio rpakaaH cpelcTBa HAKOMUTENBLHON Jac-
TH MX TPYAOBOM MEHCHM MOKHO [IepeBecT)] B yTPAaBIAILIMe KoMNa-
HUK. JINA 3TOT0 HOCTAaTOYHO [IOAATE 32 ABJICHME B I[1<PP ¢ yrazarmueMm
KOHKPeTHOM YIpaBaAoNei KOMIIaHUM, KOTopas OyaeT yNnpaBJifaTk
HeHeKHEIMY CpeiCTBaMU, MHBECTHMPYA UX B IIeHHBIe GyMary, ¥ TeM
CaMBIM HAKONMTeNbHaA YacThk TPYAOBOIt neHcuu Oyner yBEJIMHH-
BaThCSA 34 CUET NIOJIYHaeMblX MPOLEHTOB.

B nocxenuue roas! B Poccny Havanu CO3JaBaTbCA HETOCy-
AapCTBEeHHBIE MeHCHOHHBIE (DOHABL KOPIOpPaTHBHEIE, GaHKOBCKHE,
OTpacleBble, peTMOHANLHLIE, OTKPBITHIE,

O1r HOHAL, TIONYUYMBIINE 0YEHE HIMPOKOe PaclpocTPaHeHne
B CTPaHaX ¢ PadBUTON PHIHOYHOM SKOHOMMKOI, I03BOAAIOT obecre-
YUTE JOMOJHITeABHOR IEHCHOHHOE CTPaXoBaHue, OCYILeCTBIAEMOe
aa cueT NOGPOBONLHBIX B3HOCOB paboTHMKOB M paboTogaTenen.

10.3. Dona counanbHoro crpaxosanns P@

Ponn coumaasaoro cTpaxoBaHna PP co3gaH B COOTBETCTEMM
¢ yxasom IIpeannenta P s 1992 r. ans ynpabJiieHUA CPEACTBAMHI
rOCY 2 PCTBEHHOTO COLMAJIBHOTO CTPAXOBaHNA. <POHA PYHRKUMOHN-
pyeT B cootseTcTBUY ¢ TloJI0seHeM 0 HeM, yTBepxaeHHEIM lIpa-
sureapcTeoM PP, B hopme HeKOMMEpIecKoi OPTa U321 — (PiI-
HaHCOBO-KPeIUTHOTC YUpeKIeH.
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si- OCHOBHBIMM 3aaagami <PoHIA ABNAITCA:

e ofecrieyeHye TapaHTHMPOBAHHBIX TOCYIAPCTBOM ITOCOOMI

“:.2m [0 BPEMEHHOW HeTpyAoCHocoGHOCTH, DepeMeHHOCTH M PO-

ST JaM, IPH poxenuy pebeHKa, Ha norpeberne, caHATOPHO-

i . KYPOPTHOE JIeUeHMe M OPYTUX [TPeayCMOTPEHHBIX 3aK0HO-

{~; .2 OATeJLCTBOM HOCOOHIT,

S22 @ YIACTUE B PaspaloTKe M peaau3alii rocyJapCTBeHHBIX

: » JIPOrpaMM TIO OXpaHe 30poBbA padoTHUKOB, MEP ITO CO-
Be€pHIEHCTBOBAHMIO COLMANBHOIO CTPAXOBAHNMS,

-7y, ®  OPraHM3auMA padoTh! N0 NOArOTOBKE M IOBLHICHMIO KBa-
JTMUKALMHI CHELMANNUCTOR LJA CHCTEMEl COIIMAJNBHOTO
CTPaxoBaHMA, Pas3bACHUTENbHON paboThl cpeay cTpaxo-

£i,77  BaTeJed M HaceNeHHUA IO BOIpOocaM COIMANLHOIO CTpaxo-
. BaHUA.

- Cpenersa dorza o6pasyroTca, IIaBHBIM 06pa3oM, 3a C4eT

CTPaxXoBbIX B3HOCOB paboTomaTeseidl M MHAMBUAYAJBHBIX IIpef-

NIpMHEMMAaTENeH B BUAle eJMHOr0 COMAJNbHOrO HaJora (B HacToALee

BpeM4A B 91oT GoHA aunucaaerca 3,2% us 26% MaxkcuMaJBHON CTAB-

k1 ECH). KEpome Toro, cpeactea ¢ouga popMupyioTca 3a cuer ac-

CUTHOBAHMH 13 dre/iepafbHoTo BI0MMeTa HA IIOKPBITUE PacXonoB,

CBA3AHHLIX C [IPenocTaBJAeHHUeM JBroT (IIocodMi 1M KoMneHcalii)

JAMIaM, MOCTPAAaBUIMM BCXEICTBMEe aBapWM Ha HepHODBELILCKOM

AJDC mnm aBapuil Ha APYrMX aTOMHEIX o0BerTax. Joxonst MOTYT

OBITH TaK K€ OT MHBECTHPOBAHKUA BPEMEHHO CBODOJHLIX JEHEKHBIX

cpencTs POHAA B roCyJapCTBEHHBIE 1eHHble OyMari 1 0aHKOBCKUE

BKJAbL

Orogo 70% cpencTB GoHIA MCTIONB3YETCA Ha BHEIJIATHI OCO-

61131 10 GOMBHUYHBIM TMCTaM (TI0 BpEMEHHO HeTPyA0CcnocoGHOCTH, -

OepeMeHHOCTH M pofaM}, a TaKKe ermeMeCAIHbIX NocobHit Ha nepu- -

071 OTMYCKa Mo yxony 3a pebenkom (Jo 1,5 jet), eqMHOBpeMEeHHOTO

nocobua OpM poxIeHNN pebeHKa, eXxeMeCAYHOro nocodbus Ha pe-

Henka. BrimnaTa »Tux nocobuit NpoMsBOOMTCA [0 MECTY OCHOBHOM

paboThl IMH, MMeIOIIMX MpaBo Ha nocobua, mnbo B opraHax cory-

aJIbHOM 3allMUThi HACeNIeHMA 10 MeCTY >KHUTeJLCTEA. -
K pome soingaTe nocobuit, cpeacrsa Poxga McnmlbsymTCH Ha,
YACTHMHHOE COACPSKAaHMe CAHATOPMEB-NPOPHIAKTOPHER 1 03A0PO-
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BUTEJNLHEIX JeTCKUX Jarepei, a TarmKe Ha YaCTUYHYIO OILIATY IIy-
TEBOK HA CAHATOPHO-KYPOPTHOE jieveHne paboTHMKOB.

Mexannam hopMHUpPOBaAHNA M MCNIOIBL30BAaHNA cpeAcTB (Ponga nos-
BOJIAET QCHOBHYIO MX YACTb OCTABJATD B PACIIOPAKERMY [1JIATeNBIIM-
xoB ECH. KoHTpoJyk 3a MONHOTO U CBOEBPEMEHHOCTLIO HAUUCTIeHUA U
yrnaTel ECH, B ToM mese nepewnciie AMA NPHYUTAILIEHCA 9aCTH 3TO-
ro Hasora B 4POH]T COLMANLHOTO CTPaXoBaHMA P, ocylLiecTRAAIOT Tep-
PUTOPHANGHEIE OPTaHb! PeAepabHO HaJ0T0B0 CIYKObB!, 8 KOHTPOJE
33 NPABMJILHBLIM 1 PAalMOHAJBEHBIM MCIIONBI0BaHNeM cpeRcTs Porna Ha
HPeMIPHMATHAX, B OPraHU3alAX M YIPEICHUAX — pPerioHaJbHble
(Bo BCex cyOBbekTax PP) 1 neHTpanbibie oTpaciessle (B 14 oTpaciIax)
oraenennsa PoHma ¢ yIacTHEM PO COR3HBIX OPraHV3aLIIL

10.4, ®epnepancHbiii U TeppUTOpHANbHBbIC POHAB
0693aTENbHOrO MEAULIMHCKOTO CTPAXOBAHHS

ObAs3aTeibHOe MEeAMUIMHCKOE CTPaXOBaHMe ARBRJAECTCA CO-
CTABHOM 9ACThi0 IOCYAAPCTBEHHOTO COLMANLHOIO CTPaXOBAHMA M
mpu3Bano obecrreunTs rpaxaganaM PdP pasubie BOZMOMKHOCTH NO-
JyUeHHMA MegMUMHCKON M JIeKapCTBeHHON NMoMowy 2a cueT ofA3a-
TeJIbHOTO MeMMUMHCKOrO CTPaXOBaHNA.

CucreMa 00A3aTebHON0 MEAUUMHCKOIO CTPaXOBaHMUA TPRaXX-
maHd Pd pBesiena dredepasJbHBIM 3aK0OHOM B 1991 . |

CpenmerBaMi 00A3aTENBHOTO MEAMIMHCKOTC CTPaX0OBaHUA YII-
paBaaoT degepanabHBIi M TeppUTOPHAbHEIE (QoHAEI 0bA3aTeNb-
HOIC MEAMIMHCKOTO CTPaX0BaHUA.

OcHoBHBIMM 3aflauaMu defepanbaoro coHaa 00a3aTeNEHOTO
MeaULMHCKOro cTpaxoeamnd (PPOMC) asaalorea:

¢ obDecnedyeHne PHUHAHCOBOW YCTOMUMBOCTHM CHCTEMBI oDA3a-

TeJEHOTO MEAMIMHCKOrO CTpaxoBannsa B cybbekrax PP,
T. €. BHIPpABHMEBAHME YCIOBMM ACATENLHOCTH TeppHTOPM-
aJIbHBIX (QOHIOB 110 (PMHAHCHPOBAHMIO ITpOrpaMM oGA3a-
TEJILHOTO MEIUUMHACKOTO CTPAX0BARNA rpaxaan Pd;
s obecrevyeHue MpedyCMOTPEHHBIX 3aKoHOgaTeabeTBOM Poc-
' CMM IpaB rpakJaH B cHcTeMe 00A3a TebHOr0 MeAMITMECKO-
TO CTPaxOBaHMA.
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DPunancoBble cpencTa denepadbpHoro houaa 06A3aTENBHOTO
MEAMIMHCKOTO CTPaXOBaHMA 00pa3yIOTCs 33 CYET CTPAXOBLIX B3HO-
C0B paBoromareneil M UHIMBUAYANBHBIX MpelpMHUMaTENel Mo
nﬁﬂaaTenhﬂomy MEIMUMHCKOMY CTPaXoBaHMIO, BXOIAILIUX COCTaB~
HOit qaersio 8 ECH (B HacTosIee BpeMa B 5TOT hou/ 3agMcasgeTcA
0,8% na 26% makcuManbHoi craBki ECH), a Tarixe 3a cyert aceHr-
HOBanuii nz depepansuoro Gi0keTa B CCHOBHOM IJA OALEPIKKM
OTAENBHLIX KaTeropuii rpaskaaH o obecneuento ux GecrnJIaTHLIMI
JMEKAPCTRA M.

OchoBy noxomos reppuropuansuux goumgos OMC Takxe co-
CTaBJAIOT cTpaXOBBIE BSHOCH paboTogaTeneil 1 MHAMBUAYAJIbHEIX
Hpennpuasymareneit (8 HacroAmlee Bpemsa — 2% u3 26% cTaeku
ECH).

32 HepaGOoTAIOLMX IPASKAAH (feTelt, YYalMXCa i CTYACHTOR
AHEBHON hopMbl O0YIEHMA, MEHCHOHEPOB, 3apPerMCTPUPOBAHHBIX
OespaGorueix) naaTaT OpraHbl MCIOJMHUTENAbHO BJACTH B IIpene-
JAX cpencTs, MPeAYCMOTPEHHBIX B COOTBETCTBYIOIMX GOMpKeTaX
Ha snpagooxpaneHne.

Cpencrea denepanbrOro u TeppuTOopUaabHbIX Gormos OMC
MCIONIB3YIOTCA HA:

¢  OUJATY MEOMUMHCKUX YCIYT, [IPeA0CTAaBIACMBIX FpaKaa-

HaMm;
(hrHAHCHpPOBaHME TeNeBBbIX MEUIMHCKIX IIPOTPaMM;

iy * IMOATOTOBKY M MEPEeNnoroToBKY MeAMUMHCKUX CIIeIMaIHC-

' TOB,;

*  PpasBUTHE MEIMIFAHCKON HaVKH,

v @ yAyYIIeEME MATePHMAJNbHO-TEXHOJOIMYEeCKOro obecrede-
S HIA 3APABOOX PAHEHU,
» *  APYrue MeaANIMHCKHE e,

-+ Cpencrea themepansnoro ¢oOHAA B OCHOBHOM HAIDABJILAIOT-
C1 B nopaake UHAHCOBON roxnepKKu (CyBCHaMu) TeppUTOpH-
AJbHEBIM (OHZAM Ha BLIPABHYIBAHME YCROBIMI MX AEeATEJbHOCTH
IO dunamcupopanmio mporpaMM 06A3aTeNLHOTO MeAMIMHCKOTO
CTPaxXoBaHMs, |

Omnara MeauIMHCKUX YCAYE, IPeAOCTABIAEMBIX IPaKIaHaM
32 CYeT 00a3a TeNbHOrO MeAMLMHCKOT0 CTPaXOBAHM, IPOM3BOJUT-
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ca B ob0'beMe, IpeaycMOTpeHHOM B “Ilepeune sabonesannit, BUROB,
00BbeMOB M YCJOBMIA OKA3AHUA MEAMNUMECKOH ToMoin”, 3ToT me-
peueHb YTBEPMIACTCA M IepHOaNIeCcKH nepecMaTpueaeresa Mn-
HUCTEPCTBOM 3JAPAaBOOXPAHEHMA M COLMANBHOTO pas3BuTuAa Pdb.
IIpapo Ha mojyiydeHue 3TOro ofbeMa DecTIATHBEIX MEIMIMHCKMX
YCAYT FparkiaHe Npyuo0peTaroT IIoChAe BPYYECHUA UM CTPAXOBOTO
[IOJIHCA.

B HacTosee Bpema heaepasbHAA IIPOrpaMMa rocyoapersei-
HLIX FapaHTHi MCXOAUT HE M3 norpebHOCTEl HaceJeHMA B MeAM-
IMHCKOM [IOMOMNTH 1 He 13 (PIMHAHCOBLIX BO3SMOYKHOCTEH JI0Mel], a 13
HECTKUX OrpaHnYIeHnii 00beMa PMHAHCOBLIX PECYPCOB (heepain-
HOTO ¥ TeppHTOPHAJIBHBIX hoHgoe OMC.

Tema 11. FocypaperseHnbIN Kpeany

~ 11.1. Heob6x0AMMOCTL K SKOHOMMUECKUS cymuom
rocyJOPCTBEHHOTO KPeauTa

- l'ocypapeTBeHHBIT KpeanT mpencTaBaseT coboit COBOKYI-
HOCTE (PMHAHCOBBIX OTHOLLIeHW, rOe OIHOIl U3 CTOPOH ABIAETCH
rocyAapcTBO, & KPeauTOpaMy MM 3aeMIMKaMi BBRICTYIIAOT ¢hu-
3MYeCcKMe UM IopHIMIecKIe JIUIA.

TocyoapcTREHHBI KPeIMT MCNONb3yeTcd ANA IpHBJICUYeHMA
HeODXOMUMEIX rOoCYAAPCTBY OOMOJHUTEIBHBX (DMHAHCOBEIX pe-
CYPCOB IIyTeM 3aMMCTBOBAHUA BPEeMEHHO CBOOOSHLIX IeHemHLIX
CPeACTB ¥ HACEISHMA M XO3AMCTBYIOIDMX cyOberToR.

Kar axonomuueckas xamezopus TOCKPeIUT HAXOHGUTCH Ha
CTBIRE JIBYX BHAOB JEeHEMHLIX OTHOLUISHMIT — (PMHAHCOB M Kpeay-
ta. Kak (furancosan xamezopus TOCKPeIMT BBINOJHAET NPHUCY-
mipe prHaHCaM QYHKUMH (pacOpeleMTeNbHYI0 ¥ KOHTPOALHY))
M MCTIONb3YETCA TOCYAAPCTBOM KaK MHCTPYMEHT peryipoBaHMsd
DKOHOMMEM (BOBAEMCTBUA HA COCTOAHME JEeHEeXXHOro obpailleHud,
yPOBeHb MPOLIeHTHEIX CTABOK Ha PBIHKE JCHEr M KPpeguTa, Ha IIpo-
M3BOJACTBO U 3aHATOCTD).
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l'ockpeIuT OTIMYASTCA OT APYIMX BUIOOB KpeiTa, rpexie
Bcero 0T DaHxopcroro. EcaM IIpy IpedocTaBisieHMHM OaHKOBCKOIO
KpeauTa B KadecTee ofecriedeHMA ero BOZBPATHOCTH BBICTYIAIOT
KaKMe-TO KOHKPEeTHBIE 1eHHOCTH (00 BEeKThl HeABHKIMOCTH, TOBA~-
prI B 00OpoTe, LleHHLIe HyMaru, MMYILECTBCHHEBIE IPABA) MJIM 110~
PY4YUTENbCTBO, DaHKOBCKAS rapaHTKHA, TO NPH 3aMMCTBOBAHNM e~
HEXKHBIX CPeICTB rocyaapcTBOM olecmeyeHMeM KpenuTa CIAYHRUT
BCE MMYILECTBO, HAaX0QAIlLeecA B ero COOCTBeHHOCTH.

Il'ockpenuT oTandaeTcd oT DAHKOBCKOTO elle M TeM, YTO Je-
HE)XHBIE CPeNCTBa, B3ATHIE B3aliMEI rOCYLAPCTBOM, Yallle BCEro
MCIONBL3YIOTCA AJIA HOKPEITHA DOeTHOoro aedhMuyuTa, T. €. He
HaOpPaBIAIOTCA Ha NpoM3BOANTENbHEEE Leaun. OgHako rocygape-
TBO MOKET BBICTYIIMTE M B Ka4eCTBe KPeAUTORa UAM TaPaHTa, T. €.
OpPeAOCTaBAATE CCYABL (PMBHYECKMM M IOPUAMTECKMM JIMLIAM N
OpaTh Ha ceda OTBETCTBEHHOCTE 33 NOTAIleHKe 33a/iMOB, BRINIOJIHE-
HHe APYTrUX 08A3aTeNbeTB, B3ATHIX (PUSHYECKMMHK M I0OpHUAMYec-
KyMy JIMITaMI.

HeobxoaumocTe HCIIONB30BAHMA TocKpeanTa o0ycaoBJeH
TIOCTOAHHBIM MPOTUBOPEYITEM MeXKAY HEYHKJIOHHLIM BO3PacTaHNEeM
- notpebHocTel! rocyHapeTBa B (hHMHAHCOBLIX pecypcax anda duHaH-
CUPOBAHNA BO3PpacTAWIMX 00INeCcTBeHHELIX NoTpedHocTel U orpa-
HUYEHHBIMM BO3MOMKHOCTAMM aJeKBATHOIC YBENMYCHHMA JOXOHOB
rocbronskeTa. IloaroMy npu HaMM49y BpeMeHHO CBODOAHDIX JeHeMK -
HBIX CPEACTE Y HaceJeHUA M XO3AHCTBYIONX CYD'BEKTOB (A OHM
NOCTOAHHO 00pasyloTes), opralbl rocyAapCcTBeHHOM BJIACTH M Op-
radpl MECTHOTO CAMOYIIPaBACHUA IPMOEraloT K UCIICAbL30Ba HUID I'o-
CYZAPCTBEHHOTO (MYHMIMIIAJBLHOTO) KPeAMTA KaK B IIeNAX ITOTION-
HeHMA OosKeTHOrO PoHaa, TaK M B HEJAX H3bATHA U3 o0pallle ana
MAJHILHEN JeHeKHOI MacChL

l'ockpeauT UMeeT M HETATUBHYI) CTOPOHY, 3aKAIOHAIOIIYIOCA
B TOM, YTC [IOrallleHMe ero 1 BBILIATa IIPOIEHTOR OCYII@CTBIAAET-
cg 3a cueT GIMKeTHRIX cpeleTB (Tak HAaSbIBAEMBIX NPOIEHTHBIX
pacxoxos OmoypKeTa). TemM caMBIM YacTb OIOAYKETHEBIX CPEJCTE OT-
BAEKACTCA OT MCNOJAB3OBAHA HA YHAOBIETBOperue obileCTREHHEIX
roTpebHOCTEl. JTa HeraTUBHAA CTOPOHA TOCKPEAUTA MOKeT OBITD
CMATYEeHA, €CJIHM JIcHeKHbIe CPelCTBa, 3aHAThIE FOCYAAPCTBOM, JIC-

1
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[IOJBb30BATE Ha KaIIMTAJIOBAOMKEHNA B 00 BEKThE, TPUHOCAHBIE TOCY¥
AAPCTBY JOXOIEL, 3a cHET KOTOPBIX OHO Dy/eT IOorallaTk CROM KO-
I, HE OTRJIEKAA Ha 9TO DIOJPKEeTHRIEe cpeldeTBa. + - . T,

~ 11.2. Qopmbl rocyAAPCTBEHHOTO KPERUTA
" M knaccupuKaunsg rocyLapcTBeHHbIX 30MMOB

TockpeanT nogpasAenserca Ha BHYTPeHHMIT 1 BEemHui. Oc-
HOBOM JaHHONM kiaccudurauy ABASETCA KPUTepHi “pes3uueHT-
Hepe3uIeHT”.

Buympennui cockpedum — 3aMMCTEOBAHHE ¥ PE3MIEHTOB, a
HEWHUU — ¥V HEePEe3KeHTOB (BHe 3aBMCUMOCTH OT HAUMOHAJILHONA
MJIM MHOCTPAHHOM BAJIOTHL).

B saugucumocmu om sgemuiiia roc3aiMbl NOAPa3neaanTcA
'Ha (peaepasibHbIe, pErMOHAJBHEIC 1 MYHUIIEIANbHBIE, T. €. 3aMMC-
TBYIOT OPraHbi BRACTH BCEX YPOBHEN, HO OCHOBHAA YacTh rocaait-
MOB OCYILECTBIACTCA (heaepaNbHEIM IIPABUTENLCTBOM.

B aasucusmocmu om unsecmopos (BEJIAIIMKOB) roc3aliMel {a
TOYHEee, X (DMHAHCOBLIE MHCTPYMEHTDI) NOAPAZNENAIOTCH Ha !

&  peanM3yeMble TOJNBKO CPEeM HACCIICHUH,
® peanusyeMble TOJBLKO CREAN IPUIMICCKITY JIHL;
* YHUBepcaJbHble, T. €. IIPeAHA3HAYCHHBIC OJA pasMelte-
HUA cpeny (PU3NNMecKHX M PUIUYeCKIX JINL]; |
& CcHenuaJbHble, IpefHa3HAYCHHDIEe K PA3MEINEeHUIO B CTpa-
'\ XOBHIX ¥ NEHCMOHHEIX (POHIAX, NPABUTENLCTBEHHEIX Y-
PEeEICHUAK.

ITo rapaxmepy ofpawyeHus 3aitMel ObIBAIOT PHIHOYHBIE U HE-
pPEIHOYHBIE. Poinounsie 3atimst (Mx (PHMHAHCOBLIC WMHCTPYMEHTHI)
cBOOOAHO MPOHAINTCH U TIOKYNAKTCH; OHKM HABJIAIOTCA OCHOBHLIMM
ripu chmHaHCKHpOBaHMH O1I0MKeTHOrO Hedmmirra. Hepoinounsie sai-
Mt (YOOCTOBepAOIIME X JOKYMEHTDHI) HE MOFYT CBOGOIHO MEHATE
BIANEJIbLIEB U He NogieskaT oOpalieHNIo Ha phIHKE [eHABIX DyMar.
(OHH BBIITYCKAIOTCA NOCYHAPCTBOM, YTOGHI IPHMBIIEYE ONpefesIeHHbIe
IPYMITbl MHBECTOPOB, MHTEPECcaM KOTOpsIX If oTBeuaroT. HanpuMmep,
B 3alaHBIX CTPaHaX NPaKTHMKYeTCH BLINIYCK HEPLIHOYHBIX Iocy-
DapCTBEHHBIX obnuranyii jura MoOuan3auy CpeACTB Herocynapce-
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1

TBEHHLIX [I€HCMOHHBIX (DOHAOB, CTPaXOBbIX KOMIAKMI, MEJIKIX MH~
BECTOPOR.

B 3aBMCHMOCTH OT CPOKA [IPUBIACYSHNA CPEACTB FOCYyJapCT-
BeHHLIe 3aiiMbI OLIBAIOT: e e

* KDaTKOCPOYHLIC (0 1 roaa); R [

* cpegdecpouHsle (0T roga go 5 Jer), | ~T";"' T

® JoJrocpounnie (CuLIlIe 5 JeT). -
- 110 MeTomaM pasMenieHMsA rocyaapcTBeHHbIE 3aMMEI . nu,qpaa-
AeNAIOTCA Ha: o "

— IOoOpOBOJIBHEBIE, e 4
.1, — MPUHEYIUTeNbHLIE. _

. B 0cHOBHOM roCyZapCTBEeHHBIE 3ajiMbl PAa3MealoTeA Ha ,ucrﬁ--

POBOJIBEHOM ocHOBe. JOHAKO B OTHEJIEHEIC IePMOABl rocyIapcTBO
MOKeT NpUOerHyTh K NPUHYLUTENABHbIM 3aliMaM, KOTOpEIe pazMe-
INATCH COMACHO NOCTAHOBACHHUIO IIPABMTEINLCTBA M NIPEeSYCMaT-
PHBAIOT OTBETCTBEHHOCTD 34 YKJIOHEHHE OT ITOOITHMCKIL

B 33aBHCHMOCTH 0T XapaKTepa BBIINAYMBASMOro JOX0Aa AOJ-
FOBBIC TOCYAAPCTBeHHbBIE 00A3aTeNILCTRA MOAPA3HEASIOTCA HA IPO-
IleHTHDIE, BBIMIPBIINIHBIE ¥ ¢ HYJEBBIM KYIIOHOM (DeCcKynoHHLIS).
Brnageneup! JOJMroBEIX 00A3aTCALCTB NPOUCHTHOIO 3aliMa II0JAY-
YAKT TBEPALIM HOX0M €XKer0 HO IIyTEeM OILIATEL KYIIOHOB UMK OOMH
pas npy [Ioralex My 3aimMa My TeM Ea9MCJICHNA [TPOICHTOB K HOMM-
HaAy eHHbIX OyMar, 1o BBIMTPBILUHEBIM 3aiiMaM BEITLIATA AO0X0MA
OCYIIECTBIAAETCH HA OCHOBE THpAaXKel BLIMTPBITIelt B MOMERT ITOra-
nrenma obsmrammit. JIoxoa BRIILIAYMBACTCA TOJMLKO 10 BLIMIPABILIIIM
obsuranmuam. HekoTopble AOMIOCPOUHBIE M BCE KPATHKOCPOUHBIR
JOJTOBBIE [[eHHbIE DyMaryu He MMEIOT KYIIOHOB, OHM NMPOHAKTCH I10
HOMMHAJIY CO CKMIKOIN (C ZMCKOHTOM), a4 BEIKYIMAIOTCA 110 HOMMHA-
ay. Takue obauramy moayaIui HasBauue obuuraunii ¢ Hyaessin
KYNOHOM.

TocymapcTeeHHble 0043aTeNbCTBA OBIBAOT ¢ TBEPHBIM MJIM
IJIa BAIOLIMM JOX0Z0M. ITO YKA3LIBASTCA B YCIAOBMAX BEIITYCKA 3ai-
Ma (€CJM roCynapCTBO TAPAaHTUPYeT He MEHATE 00 BLABICHHDI TPH
BBIIIYCKE 3aiiMa pasMep AOX0Aa — 3TO 03HadaeT TBePAbNA NOX0A,
a eCJV B YCJAOBMAX BBIIYCKA 3aliMa IOTEHITMAJILHBIX MHBECTODPOB
YBEOOMJASAIT, YTO FOCYHAPCTBC MOYKET M3MEHMTE B OJHOCTOPOHHEM
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opanxe pasMep Doxojda B OYVAYILMX Iepuojax, — 3TO 03Ha4aeT
NJaBA IO JOXOO).

- Ilo ofecrnedyeHHOCTH DONroBEIX 00A3aTENRCTB rocymapc-
TBeHHbIE LICHHBIE OyMary ObIBaloT 3aXiazuble M De3zakiagHbIe.
3axaadnsie yewndvie Gymazu BBITYCKAaIOT OPTaHbl MECTHOrO ca-
MOYIIPaBICHMA, T. & MYHUIMIAJIbHbIE 3alfMbI, KAK IpaBHJo, obec-
NeYMBAKTCH 3aJ0roOM (KOHKPeTHBIM MMyilnecTBOM). Bezaawaad-
Hbie 004U UU BRIMYCKAIOT OpTaHel pefepasbHOM BJAAaCTH. Takue
LeHable ByMary HUUeM onpefeseHHEIM He obecrieunBarorca (T. e
nx obecriedenueM CUMTAECTCHA BCe MPUHAJJIEKAIIEe TOCYAAPCTRY
MMYILECTBO).

l'ocypapeTBEeHHBle ZOJTORbIE 00A3aTeNncTBa ObLIBalOT € mIpa-
BoM u Oea npaBa JocpoyHoro noraitennus. [lo Texnosmorum aMmccumn
roczafMe! MOTYT OBITE O0AMCAUMOHHBIMM (T. €. B JOKYMEHTaPHOM
dopMe; CONPOBOKAATECA BMHUCCHEN eHHBIX Bymar) v Bezobimra-
LMOHHLIMI (B 0e3J0KYMeHTApPHONM (hopMe; ohopMIAIOTCA B BUAE
3aITMCeil Ha cyeTax, MoSIcaHneM COTTIAILIEHNH, JOTOBOPOR, 4 TaK-
K@ IIyTEM BallMCH B HOJIOBBIX KHMTAX ¢ BblAadell ocolpix cBHIe-
TEJIbCTB — CEPTHUPHUKATOB),

11.3. BHYTPEHHM#A W BHELLUHUI FOCYAUPCTBEHHBIN AONAT
Pocemiickonn @epepauum,
MeTtoanl ynpasnesms rocyapcreeHHbIM BONrom

DYHKUMOHMPOBAHNE MEXaHI3Ma TOCKpEeNUTa BefleT K obpaszo-
BaHMIO rocgoara. OH nogpasaeldAeTcd Ha sHYMPeHHUY M eHeWN U,
PaaauialoT kanumansrbiil 1 mexyujutl FOCHONT.

KanumansHbili Joaz — BCHA COBORYITHOCTH AQJTOBLIX 00A3a-
TeNXbLCTB MOCYAAPCTBa Ha onpelesJeHEY mary. Ha Hagazso 2006 T,
001Ul 00BeM rocyZapcTBEHHOIC BHeIUHero jgoJdira PP cocraBma
oxoto 100 mapz $, a Besrauua BHyTpeHHET0 — 1,2 TpaH pyo.

Texywutl 004z — 3TO COBOKYITHOCTD NOJTOBEIX 00433 TENLCTBE,
KOTOPBIE NOCYHA DCTEO ODA3AHO IIOTACUTE B OTUETHOM NEepHoae.

ITosIMTUKY B OTHOLIEHWH TOCHONATA M €10 BePXHMNA Npeles oI-
PeaeNdal0T M YCTAHABAMBAKT 3AKOHOJATENbHLIE OPralbl BIACTH, &
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ONIEPATHBHOC YIOPaBJIeHUE OCYINECTBIAICT OPraHbl UCTIONHUTENb- .
HOM BiacTH (Ha defepaNbHOM YPoBHE — MuHMCTEPCTBO hUHAH-
coB PP u I1B PP, ecnn 3aeMimroM BuicTyTIaeT PO rak cysepen;
B cy0neKTax Penepaliii — COOTBETCTBYIOMINE OPraHbl CYOBEKTOR
Degepawyin). '
Ynpastenue zocdoazom npeacrapiaAeT cobo¥ KOMIIIERC Mep,
OCYILECTBIACMEIX MOCYAAPCTBOM B JIMIIE €I'0 FHIOJHOMOYSHHBIX Opra-
HOB IIO OIpeAesIeHHIO YCJIOBMI pa3MelleH A U TIOTAIIERMA Ioc3aiiMOoB,
a TAKMKE 110 FAPMOHMBALIMI MHTEPECOB 33E€MIITMKA M KPeIUTOPOB.
YrpaBJeHie rochoJiTOM OCHOBLIBAETCH Ha CIHeAYIOLUIMX TIpH-
HIUIIAX
*  npunyun 6GesycaosHocmu — obecrnedenne HeaycnosHoO-
Io BHIIOJHEHMA rOCYIAAPCTBOM BeeX 00A3aTeNBCTB Nepex
MHBECTOPaMM M KPEAMTOPAaMHM, KOTOPbIE TOCYXAPCTBO KaK
BAEMILME TIPVHAJIO Ha ceDA mpM 3aKJIIOMEHNHM HOTOBOPOB
3AMMCTBOBAaHNA CPEICTE;
‘& nppunyun eduremsa — ydeT B IIpollecce YIpPaBJIeHUSA
 TOCHOJIFOM BCEX BUAOB 0DA3ATENBbCTB, 3MUTHMPOBAHHBIX
P® xax cyBepeHoM, a Takyke cybnerramu Deaepanm;
*  RPUHYUN CHUICEHUS PUCKOS8 — Pa3MeLleHue M Ioralie-
HME 3aiiIMOB TakKuM o0OpazoM, 4ToObI MaKCHMAaJBbHO CHM-
3UTH BJAMAHME KOH'BIOHKTYDPB! DBIHKA KAIIMTAJOB M Cle-
KYJATHUBHEIX TEHAEHLMIT PhIHKA IIeHHBIX OyMar Ha PEIHOK
TOCODAZATENLCTE;
*  NPUHYUN ONMUMAADHOCTIU CMPYKMYPLE 30220851 008~
aameascmae 1o CpokaM obpallleHma M NoralleHM ;
s @ NPUHUUN COXPAHEHUA HUHAHCOB0U HEIABUCUMOCTRY —
HOJJIEPsKAHNE ONTUMAJILHON CTPYKTYPBE JONTOBLIX 00s-
3aTEJbCTE MEMAY MHBECTOpaMM-Pe3HIASHTAMM M MHBEC-
24 TOpaMH-HepesHAeHTaMM, |
T e NPUHUUN NPOIPAUHOCTIU — CODIIONEHNME OTKPLITOCTH IIPY
BLIIYCKE 3a¥IMOB, ODecriedene QOCTYIIA MM AYHADOAHLIX
PEMTHHTOBLIX aAreHTCTB K ZOCTOBEPHON MHAOpMALBM 00
IROHOMUYECKOM MOJIOKEHUM B CTPaHe O1a NMoAdeprKaHusd
BRLICOKOM KPeNMTHON penyTally M PEATHHIA CTPaHLI-3a-
EeMILIEA,. o .
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Bo BceM Mifpe caMBbIM pacIpOcTPaHeHHBEIM MeTOO0M YIIpaBJje-
HUSA TOCA0JTOM ABJAETCA pedurHaHcuposaHue rocgonra, T. €. rnora-
IlIeHMEe OCHOBHONM 3afIOMIMKEHHOCTH M ITPOIEHTOB 34 CUET CPENCTB,
IOAYYaeMbIX OT pa3MeIteHnAa HOBRIX 3a/iMOB.

JIA UCHONHLIOBAHUA HTOTO METONA HeoOX0OMMa BEICOKAA hu-
HAHCOBaA pPenyTanuA rocyjapcerea-saeminuka. Ha muposom ¢hu-
HAHCOBOM PbIHKE penyTalu# CTpaH-3aeMILUMKOB BLIPASKACTCH
PeTHHraMM, IPUCBAMBACTCH CTPAHAM MEXKAYHAPOIHBIMA PEITTHH-
TOBBIMM ATEHTCTBAMM B COOTBETCTRMH ¢ MEMAYHA DO HBIMU MPABM-
JaMW PeUTHATOBAHUAL

Ecayn rocymapcTBe 1m0 KarRuM-ax00 MPMIMHAM HEe MOMKET
obecneduTp noralleHMe 3aliMOB M BHILIAT IPOIIEHTOB NO HUM B
YCTAHOBJNEHHEIE CPOKM, TO MOTYT DBITH IPMHATHI PEIISHNA OTHO-
CUTEJbHO: |
) — KOHBEPCHUM, |

— KOHCONMIOALMM,; R

© — yHHQURAN, |

¢ — OTCPOYKM [OTAUICHNHA,
— AHHYJIMPOBAHKSA FOCHONTA.
Kongepous — 5BTO OAHOCTOPOHHEE M3MeHEHME IOXOIZHOCTH
3aliMOB, Jallle BCero FOCYAapCTBO CHIDKAET PasMep YILIAYMBAEMEIX
IPOLEHTOB IO 3aiiMaM, YMeHbILIAA TeM CAMbIM Pacxoas rocOomixe-
Ta Y0 YIPaBASHUIO FOCHOIIOM.

Koxcoaudauyus — M3MEHeHMe YCJIOBMIT ToCYAapCTBEHHEIX
NONrOBbIX 00A32TENLCTE B 4aCTH CPOKA MX IMOTAIIeHKH, T. €. pele-
HMe O [IepeHoCe JaThI BEIIIATHI Ha Qonee no3gamii cpok. BoaMoxHO
1 o0paTHOe peHIeHKne — JOCPOUHOE IOTAIeRne Iroc3ariMoB, O0bIu-
HO BMECTe ¢ KOHCONMAAIel poBopTea YENUKALME rocygapc-
TBEHHDIX 3aiMOB,

Yuudurxayus — pemrenne rocyxaperea o6 obbelHeamny He-
CKONBKUX paHee BRINYIIEHHLIX 3aVIMOB; P HTOM objuralys
cepTU(UKATE palee BRINYILEHHBIX 3aiiM0OB Mogjemxar obMeny Ha
cepTHMKATE M 0OJIMraL}y HOBOIO 3aMMa.

Omcepouxa nozaweHud 3aUmMa — KOHCOMUAALMA IPYU OTHOBpE-
MEHHOM OTKA3€ TOCYAapCTBa OT BLIILIATEI FOCY JapCTBa MPOLEHTOB
110 3aliMaM. :
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Annyauposanue zocdoaza ~— OTKA3 TOCYHapeTea OT Beex odsa-,
3aTEJLCTB I10 PaHee BBINYILEHHBIM 3aliMaM (o6 baBaeHNe AedonTa,]
T. €. HENJNATEKeCnOCODHOCTH TOCYAAPCTRA). 1

Mcrmons3osanme NepeducIeHHEIX METO0B HapyllaeT epRLIii]
TPMHLMUI YIPABIEHUA TOCHA0ATOM — IIPHHINI GeaycaosHocTy. ITo-4
9TOMY PELIEHME O MPUMEHEeHNH UX TpebyeT riyboxoil mpeasapu-i
TeJXLHOM NIPopaboTKM M aHAM3A BCEX BOBMOMHDBIX 3KOHOMMYECKMX:)
I MOJUTHYECKHMX NTOCTeICTRHIA.

Tema 12. Crpaxosanue B cucteme GUHAHCOB -

12.1. IKOHOMMYECKASA CYLHHOCTL CTPAXOBAUHUS, €r0 3AAaYH
W PONb B PLIHOYHOMN IKOHOMUKE

Cmpaxosantte ABNACTCA HaCTHIO (pMHAHCOB. [IpaKTHYeCKH 3T0
Tepepaclpene/IMTe/NLHLIe OTHOINSHMA, CBA3AHHBIE C CO3JaHHUEM
1IeIeBbIX JEeHEKHBIX (DOHLOB, KOTOpble (hOpMHUPYIOTCA 3a CHeT Je-
HEKHBIX BBHOCOB HOPUOMYECKUX M (DM3ULGECKUX JIHII,

Cornacro sakony PD o1 27 Hoabpa 1992 r. Ne 4015-1“06 opra-
HM3aLIO1 CTPaxXxoBoro Jdeda B Poccuiickoit Pegepamnunu’ crpaxoBa-
HIe NpeAcTaBaaeT coboil OTHOIIeHM 110 3ATMIITE MMYLIeCTBEHHBIX
MHTepecoB (PHM3MYEeCKUX U HPUIWYSCKHUX JIML IPH HACTYILIEHUH
ONpeAeJeHHBIX COOLITHIA (CTPAXOBLIX CNYYAEB) 34 CUeT JeHEeKHLIX
hoHI0B, POPMUPYEMEIX CTPAXOBIIMKOM M3 YILJIaU€HHBIX CTPaxo-
BLIX B3HOCOB, IIPEMUI, 8 TaKKe MHBIX CPEACTE CTPaXOBRIIMKOB.

OcHOBHaA uIeA CTPaXOBAHMA 3aKJIOYAETCA B COMMAAPHOM
pacnpefienenuy yiuiepba MesRIy CTPAXOBATEISMIA.

CrpaxoBoit oy obpasyerTcs M3 CTPaXOBLIX B3HOCOE BCeX
KJMEHTOB CTPAaX0oBOM OpraHM3alp, a pacxoayeTcs Ha IIOKPBITHE
yOBITKOB TOJBKO IOCTPAJABIIMX YIACTHMKOB KOHKPETHOTO BUIA
CTPaXOBaHMA

Crienudhika crpaxoBanya 3aKJIOYA€TCA B TOM, UTO YPE3Bbl-
Jajiable ynrepdbl HACTYNAOT CAYyYaitHO M He HAHOCAT Bpeda BCeM
cpasy. IloaToMy BEITOZHEEE CO3MATh HA CONMMAAPHON OCHOBE KOPIIO-

E
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PATMBHEII CTPAaXOBO (hoHN, YeM KarKIOMy CDGCTBEHHHEy COBM R

BaThb CBOM MHAMBHIYaNbHBIN (DOHA, SO P S

CrpaxoBaHNe pelIaeT gBe OCHOBHEIE 3ajaum: ~ . &, siLW i

- — BO3MelleHNe yilepfa rpamIanaM M RPUIANIECKIM JIMLAM,

| TIOCTPaJaBILMM IIPM BO3HMKHOBEHMM HeOMaTONpUATHBIX
cODBITHI Pa3JIMYHOTO PoLa;

+ —- cbepesxeHMe, CYTEb KOTOPOIO 3aKIIOYAeTCsd B CO3OaHHH

KakUM-I1O0 IpasKAaHMHOM KanuTala, IpefHasHadeHHO-

37 PO ANA OCYIUECTBJEHMA HaMevueHHo MM 1iean (Halpumep,

* ¢ CAeJATh TIOHAPOK K COBEPLIEHHOJETHMIO HAeTell; mogne-

<4 PHGATE HA JOJYKHOM YPOBHE 0JIaroCOCTOAHME CEMBH B CHY-

YR qae TOTePH KOPMUIIbIA,; T03BOJIKUTL cebe clienars Joporoe

opuobperenne).

B ycnoBMAX PRIHOYHBIX OTHOINEHMI, KOrjga HnpeanpHHH-
MaTeNbCKAd HEATeJNbHOCTLH OCYIUSCTBAAECTCH CaMOCTOATENb-
HO XOBANHCTBYIOIMUMM CyO'BeRTaMM HA CBOH CTPax M PHCK, POJb
CTPAXOBAaHUA YCHUIAMBAETCH, TAK K4K OHO ABJAETCH OCHOBHEIM
MEeTOAOM CHMKEHMA PHMCKa HeOJaronpusaTHOrO Mcxonda IpH Ha-
CTYTLI€HMM HENPEABUIACHALIX COOLITHIA, Ha caydall KOTOPBIX OHO
M IPOBOOUTCA.

CrpaxoBanye ABJACTCH TaKKe 3(peKTHBHBIM CPEfCTBOM pe-
aNN3auMy COLMAJLHON IIONMTHKNY IrOCyJapCcTBa, MaTepUalbHOi 3a-
LIMTEL IPasKAAaH [IYTEM BBILIATHI ISHCHHA 11 Toco01it Yepes cCUCTeMy
roCyJapCTBEHHOIO COIMANBHOIO CTPAXOBAHMA.

CrpaxoBaHue — 3To eule ¥ CrabMABHEIN MCTOYHMK MHBEC-
THUIMOHHLIX pecypcoB. CTpaxoBele OPTaHM3alM, aKKYMYJIHMPYH
Goabrnmne 00 beMEL feHEKHBIX CPEJACTB, TOCTYNAKIIMX B Ka4eCTBe
CTPAXOBBEIX B3HOCOB, 3aHUMANTCA HE TONBKO CTPAaX0BOM, HO M MH~
BECTULIMOHHO-PHUHAHCOBOM ASATEIbHOCTBIO.

Taxum o0pa3oM, CTPaXOBAHME ABJIAETCA HEOTBEMJIEMO! Yyac-
THI0 BKOHOMMYECKON M COLMAJBHON C(hephl, BAXKHBEIM 3JIEMEHTOM
PEHOTHON MHMPaCTPYRTYPEL

B HacTodAee BpeMa Ha CTpaxoBOM PeIHKe Poccnm yHKIMO-
HupyeT bosee 1000 cTpaXoBBIX OpraHi3almii, B OCHOBHOM B (hopMme
OAQ. CrpaXoBLle KOMIIAHKMY OCYLUECTRILIOT GAHY M3 BasKHEHIIMX
thYHKLU rocyAapCTBa ~—— MATEPHAJIBHYIO 3aINTY IPAKIaH M I0pH-
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JAMIECKMY JIUIL, & TaKKe M CAMOTO ToCyapeTBa OT HeOXKMJAHHBIX He-
raTusHbIx COOBITHIL IToaTOMY IOCYaPCTBO KECTKO PerJaMeHTupyeT
¥ KOHTPONMPYET AeATeJbHOCTD CTPAXOBIIMKOB Yeped CHCTeMY 10-
CYZaPCTBEHHOTO CTPAX0BOIO HAA30Pa, KOTOPYIO BO3riasadeT Oege-
panpHasa cay:xba cTpaxoBoro Hazgsopa, nogeenoMceTeeHHaA MD Pd.

B coepemenHo¥ Poccum cTpaxoBaHME HaXOAUTCH B CTaANH
cTaHOBNeHKUA Pax hopM ¥ BMAOR CTPaX0oBaHUA, IIONYIMBIIKX 1HH-
POKOe pacnpocTpaHeHte B CTpaHaX ¢ pa3BUTON PBIHOYHOM YKOHO-
MHuK0H, B Poccur Havagu NMpakTUKOBATECA TOJNBKO B MOC/IeOHME
HeCcKoabKO JeT. Ocobenno ciaabo pazeuTo B Poceny au4vHOe cTpa-
xoBaHne. Hacesgenne CcTpaHEl Ha JIMHHOE CTPAXOBAHME PACXOOYET
MeHee 1% CBOMX J0X0A0B (B cTpaBax 3anaaHon EBporrst u ApyTHx
Pa3BUTHIX CTPaHaX HaceJIeHNe pacxofyeT Ha 3TH LEeaM NPHMepPHO
20% cBOMX HNOXOMOB).

12.2. Crpaxosan TepmMHHONOTHA: ot
OCHOBHbIE TEPMHHBI M NOHATUS |

CrpaxoBas TePMUHONOIMA OdeHb OBILIMPHA M NOCTOAHHO 00-
HOBJIHACTCAH. '

Cmpaxosamens — (hyamgeckoe MK IOPUIMYECKOe JUILD, KO-
TOpOe 3aKJMYUNI0 JOTOBOP CTPAXOBAHMA €O CTPaXoBoil opramma3a-
uyel, yiuadMBaeT CTPaXxoBble B3HOCHL U IIOJIYYaeT IIpaBo Ha BO3-
MeEIIEHHE YOBITKA.

Sacmparosauubtii (B AOTOBOpax JMYHONO CTpaxoBaHMUA) ——
JULO, B 9BK NONB3Y JaKJMIOUEH ZOTrOBOpR CTPAXOBaAHMUA, KOTOpPOE
MMeeT IPaB0 NOJYVINTE KOMIIEHCALMIO IIPHM HACTYILIEHMM CTPaxo-
BOTO CY4YaaA MM BEIKYIITHYIO CYMMY IIPH JOCPOIHOM PACTORXEeHHN
JOTOBOPA.

Cmpaxoswux — cTpaxosad OpPraHN3aIMA, MMEIOIaA JUIIeH-
3UIO HA OCYIIECTRIEHME CTPAXOBOH HeATENBbHOCTH M IPUHHMAIOIIAR
Ha ceba obaA3aTeNbCTBO BBIII&THUTE II0 JOTOBOPY CTPaXOoBATENID
MM 3ACTPAaXOBAHEOMY JIMILY KOMIT€HCAIIMIO B CNyYae HACTYILICHUA
CTPaXOBOTO CJyYas. o

Obsexm cmparosdanus — IMOHATHE MHOTO3HaYHOe. HaMMe-
HOBaHME KOHKPETHOW ONACHOCTH (Tokap, Kpaska, HaBOJHEHMHeE,
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N
rpabesmx, kaTacTpoda, TPABMATHUEM I T. J.); BOSMOYKHOCTD HACTYII-
JIEHUA CTPAXOBOTO CAYy4as M BePOATHOCTb HACTYTINIEHUA ITONU BOS~
MOSKHOCTYL.

Cmpaxoeoti cayuati — cobbiTre (PHUCK), OMMCAHHOE B AOTOBO-
pe, HacTyIJIeHHe KOTOPOoTo 00A3EIBaeT CTPAXOBUIMKA BO3MECTITE
yliepd M0 MMYLIECTBEHHRIM BHAAM CTPaXOBaHMA MJM BHILIATUTD
CYMMY 110 JOTOBOPY JUIIHOTO CTPAXOBaHNUA.

Hozosop empaxosarus (noauc, cmpaxosol xouwmpaxm) —
0PUIMYCCKMIT JOKYMEHT, 10 KOTOPOMY OJ(HA CTOPOHA — CTPaXOB-
HIMK — 00AByeTcA 3a ONpeeseHHYIO IJIATy OpM HACTYIVIeHMM
CTPaxoBOr0 CAy4ad BO3MECTHTE APYTLOM CTOpOHe — ¢TpaxoBaTe-
JI10, MAM 3aCTPaXOBAHHOMY, — NpPITYHHEHHbIe YOLITKHM 110 MMYIIec-
TBEHHLIM BMZaAM CTPAX0BARMA MM BHIMIATUTE CYMMY 110 JOTOBOPY
JIMYHOTO CTPAXOBAHNA,

Cmpaxosas oyenxa (cmoumocms) — B MMYyILIECTBEHHOM
CTPAXOBAHMU — CTOMMOCTE MMYILECTBA, ONpeaenieMas ANA inegeit
CTPaXOBaHUA

Cmpaxosaes cymma — CyMMa, Ha KOTOPYIO 3acTpaxoBaH 00b-
eKT cTpaxoraHnA. CTpaxoBadA KOHUEIIIMA He JONyCKaeT NPEeBble-
HUA CTPaXOBO0i CYMMBI HaZ, CTPaX0BOM CTOMMOCTLIO. |

Buixynuas cymma — B JMIHOM CTpaXxoBaHMY —— IIPH ROCPOY-
HOM PacTOpMEeHMY JOTOBOPA CYMMa B3HOCOB CTPAXOBATENA 334 UC-
TEKIHI IepUoJ CTPAX0BaHMA 34 BEIMETOM PACcX0oM0B CTPaXoBIIMKa
Ha BejeHue gel.

Cmpaxogas npemust (Cmpaxroeoil 83HOC, CMPAXosoi naad-
medc) — NEHA CTPaXoBOMH YOIy MM CYMMa, yIJIAYMBaeMad CTPpa-
XOBaTEIEM CTPAXOBILMKY 34 00A3aTEebCTBO BO3MECTHUTD YIeph.

Cmpaxosoti mapug (mapughuas cmasxa)— npoleHTHAA
CTABKA OT CTPAXOBOI CYMMEI MJIM BLIPAKE€HHAA B JeHEKHBIX eI}~
HHUIIAX NaTa ¢ IMHMLBI CTPaX0BO! CyMMEL

Cmpaxogod yuepd — CTOMMOCTD IIONHOCTHIO NOrHONIIEro B pe-
BYJALTATE CTPAXOBOrO COOBITUA MMYILECTBE MM obeclieHennd Jac-
TH TIOBPEKICHHOrO MMYIIIeCTBA.

Cmpaxosoe goameujeNue — pasHble IIOHATUA B Pa3NMYHLIX
OTpaciAX cTpaxoraHuA. B MMYyLIeCTBEHHOM U JIMYHOM CTPaxoBa-
HMM (KpOMe BUIOB CTPAXOBAHMA KU3HM) BO3IMENICHME O3HAYAET
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JeCTBIEe CTPAXOBILUMKA, HATIPABJEHHOE Ha TO, 4TobObl cTpaxoBa-
TeJb OKas3alicd B TOM ’Ke MATEPHANLHOM IIOJIOMKEHMHM, KaK ecsu

OB CTPaxXoBoil CIyYali He Tpou3oixe).. B cTpaxoBaHMi sKM3HU 0],

BO3MEIleHMEeM MOHMMAeTCA BBIINIATA CTPAXOBATEJNI0 MIM 3acTpa-,

XOBAHHOMY O0YCIOBJIEHHOW CYMMEI [IPM HACTYIIJICHMH CTanDBDI‘QE

COOBITHAL !
Cpox cmpaxosaHua — ODEPHO] BpeMEHI, B TeYeHNMe KOTOPOro

00BEKRTEI CTPAXOBAHMA CUMTAIOTCA 3ACTPAXOBAHHBIMM.

Cmpaxoeot axm — AOKYMEHT, YOOCTOBepAwLMil dakT 1 00-
CTOATENBECTRA NTPOM30IIIeANIEr0 CTPaX0BOrO Cay4dad. Wi e i

AR

. 12.3. Popmsi 4 BUALI CTPAXOBAHMA '

! e 2H
CrpaxoBanue OblBaeT ZOOPOBONBHBIM M 00A3aTEILHBIMY ¥
Ho6posoavroe cmparosanie OCYyLIECTRIAETCA Ha OCHOBE A0-

rOBOpa MeXKAY CTPaX0oBaTeJleM M CTPaXOBILMKOM. -

IIpasuna moGpOBONBHOIC CTRAX0BaHUA ONPEJendiOTCA CTPa-
XOBIMKOM CaMOCTOATENBHO B COOTBETCTBUM ¢ ASHMCTBYIOIMM 3a-
KOHONATENLCTBOM. KOHKpeTHEIE YCI0BMA CTRAX0Ba HILA onpeaens-
IOTCH ITPH 3aKJIIOYEHUH JOTOBOPA CTPAX0BaHMA.

Ofs3amendvHoe CMPArosarue OCYILECTBIAETCA B CUIY 3aK0-
Ha B 1eJax odecriedeHNA MHTEPECOB IpaskiaH M rocyIapcTs. Buaer,
YCIOBUA 1 TIOPAIOK 00A3aTeNIbHOTO CTPAXOBAHUA OMpPEAEIAOTCA
3aKOHOHATENBCTBOM P,

PasamnuawT aBa cniocoba nposepeHusa obA3aTesIBHOTO CTpa-
XOBaHUA: 00A3aTEJIBHOE CTpaxoBaHue 1 0bA3aTeNbHOE rocysape-
TBEHHOE CTPaXxOoBaHIe.

ObazaTenbHOE CTpaxoBaHue, Kaxk M AJ0OpOBOJBHOE, OCYILIECT-
BJIAETCA B OCHOBHOM Ha KOMMep4YecKolf oCHOBe. B HacTosllee Bpe-
MA B Pocciy 3aKOHODATENBHO IIpeIYCMOTPEHb! CleyIiole BUObL
06A3aTeIBHOrO CTPAXOBAHMA!

4. — CTPaxOBaHWE IIaCCaKMPOB OT HECYacTHHIX CAy4aeB Ha

_ BOZAYLIHOM, KEJE3HOAOPOMHOM, MOPCKOM, BHYTPCHHEM

h2Y BOJHOM M aBTOMOOWMIBLHOM TPAaHCIIOPTE; ,
— CTPaxCBAHME TPAMIZAHAMM TIPHHANJIEIKAIIETO MM HEHBM-

SKMIMOTO MMYVILIECTBA;

Lo
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~— CTPaxOBaHMeE ABTOTPANKIAHCKON OTBETCTBEHHOCTH U AD.

OfazaresbHOe FOCYOAPCTBEHHOE CTPAXOBaHMe OCYILeCTBIIA-
eTCst HA HEKOMMEPYeCKoli 0cHORe 34 cyeT rocyAapceTsa. Ero 1jenbio
ApNaeTca obecreyenne COMMANLHEIX MHTEPECOB BCETO HAaCeJeHNA
CTPaHbL M OTAENBHEIX IPYII MDA /I8 H,

Pasmmaaror:

~— obaAzarTenbHoe 0blllee rocyAapCTBEHHOE CTPAX0OBAHNKE,

— obsasaTesbHOE TpoheCcCHMOHANbHOE TOCY BaPCTBEHHOE CTPa-

XOBaHUeE.

ObHa3aTenbHOe oDLiee rOCy LapCTBEHEOE CTPAaXOBAHKE PAaCIpo-
CTpaHfAeTCA Ha BCeX rpakAaH. JOTo IEHCHOHHOE, COUNAJbHOE 1 Me-
IVILMHCKOE CTpaXoBaHMe, OCYIECTBIAAEMOE Yeped rocyJapCcTBeH-
HEIe BHeDIOMKeTHhIe (hORALL

(O6azaTenbHoe NPOeCcCHOHANBHOE TOCYXapPCTBEHHOE CTPa-

‘xoBaHME PACITPOCTPAHATCH Ha OTAEIbHbBIE IPYING IPAKAAH, IIPO-

dreccHoHaNBHAR AeATENLEOCTb KOTOPLIX CBA3aHa ¢ 0cobo omac-
HBEIMM YCJOBMAMK TPYOa (BOSCHHOCHYXAMIME W [IPUPABEEHHBIE K
HHMM KaTETOpHMHM CJYKALX, PabOTHIMKY HAJNOTOBBEIX OPTaHOB, CY-
0B, HPOKYPATYPEI M OAP.). IT0 CTPAXOBAHNE OCYLIECTBIAACTCH 38
cyeT OIOIKETHEIX CPelCTB, BhIOeNAEMbIX CTPaX0BaTEIAM ~— MU~
HUCTEPCTBAM MIU APYIUM heepasbHLIM OpraHaM HCIOMHUTEIb-
HOM BAACTH, KOTOPBIE 3aKAIOUAIOT AOTOBOPDLI CTPAXOBAKNA ¢ OI-
peleseHHON MM BBIOPAHHON MMM CAMOCTOSTENLHO CTPaxoBOii
Kommaumesi. Tak, Munucrepctso o000pOHEI PP oCyIIecTBAET
obfA3aTeNbHOE TOCYNAPCTBEHHOE JHMYHOE CTPAXOBAHME BOCHHO-
CAYIKAIINX, 3aKJII0YAA J0roeop ¢ BoeHHO-CTPaxXoBOil KOMIIaHKeN,
DenepanbHad HaJoroBad cayxba ocyllecTeaseT o0A3aTeNbHOE
roCyJapCTBEHHOE JIMUHOE CTpaxOBaHMe PabOTHMKOB HAJOTOBBIX
OPraHOB, 3aKJIIOYAET AOroBOPHL ¢ BRIOPAHHBIMM €10 CTPaXOBBIMMK
KOMITAHMAMMU, :

B Poccum TpamMimmorH0 ORUHATO JeJUTE CTPaxXxoBaHNe Ha JBe
OTPACHM: JMYHOE M UMYILECTBEHHOE CTPAaX0BaHHE,

JutHoe cmparosatie BRIOYACT TR HOLOTPACIH,

— CTpaxoBaHie YRU3HU,

— CTPaXOBaHME KanuTajla,

— CTpaXoBaHKe OT HeCYaCTHBIX CIyUaesB.
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I cTpaxoBapmio SHU3HM OTHOCATCA CAEAYIOLIME OCHOBHLIC
BHABLI: '
® CTpPaXOBaHME Ha OOMMTHE 3aCTPAX0OBAHHOTO A0 00yCioB-
JIEHHOTO B AOTOBOPE CPOKaA,

® CTpaXOBAHME Ha CJy4all cMepTH,;

* CMeLIaHHOEe CTPaXOBaHMe KU3HK (Ha CAydail CMepTH M Ha
OOsKHTHE), ‘

CTpaxopaHiMe KIBHN MMeeT CRoell Heabio obecnieyenne Gamns- |
KUIX B ClIy4ae CMEpPTHM 3aCTPaXOBaHHOIO M HAKOIJIEHUE ONpeaseH~
HOM CYMMEI B CJTYHa€ ero JOMKUTHA 10 ONpeaeSIeHHOT0 BO3PacTa.

K ecmparosaruro xanumana OTHOCUTCHA CTPaXOBaHUE JOTION-
HUTEJBbHOM IIEHCHM B HEerocyHapCTBeHHbIX NMEeHCHMOHHBLIX (hoHaax,
CTPAXOBAHME K COBEPILIEHHOJETHIO, K OpPaKoCOYeTaHM0, CTPaxo-
BAaHME PUTYaNBHBIX yCaAYT. llenpro Takoro eTpaxoBalusa ABASETCH
HaKOIJIeHNe KalluTala JJIA OCYUIECTRACHMA KOHKPETHRIX ILIAHOB.

Cmpaxosarue oM HECHACTHDLY CAYUaes TPOBOMMTCA AJIA IO~
AVICHUA MaTepPHaNbHOM KOMIICHCATIMM NpM HaHeCeHMM yinepda
3NOPOBBIO MITM KUBHH 3aCTPAXOBAHHOTO B Pe3YIbLTATE HECIACTHO-
ro caydad u 0oJie3Hu. K HeMy OTHOCATCA:

— pofpoBONbHOE MeJUMUMHCKOE CTPaXxOBaHNe,

— MHIMBUAYAJBbHOE CTPAXOBAHME OT HECHYACTHBIX CAYYacB

JeTel, [IacCakypos, TYPHUCTOB U ApP.

HmMmyllecTBeHHOE CTPAXOBAHNE BKIKYAET TPH NOJOTPACHH:

* (TpaXOBaHKE MMYIIECTBeHHBIX PHMCKOB,

* CTPpaxoBaHMe (PUMHAHCOBBIX PUCKOB,

¢ CTPAXOBAHUE I'PAMKAAHCKON OTBEeTCTBEHHOCTH.

K cmpaxrosaruio umMyecmaeeiisil PUCKoé OTHOCSITCA cleny- |
IGIL[HE BUJALI CTPaXOBAHMA!
- — CTPaxoBaHME OT TIOYKapa M CONIYTCTBYIOIMX PHCKOB;

_ — CTpaxoBaHMe MMYILECTBa rpakiaH,
477 — CeJIbCKOXO3AMCTBEHHOS CTPaXOBaHNME, SRR

— CTpaxoBaHMe MEXaHMYECKUX PHMCKOB; -~ - - oo

— CTpaxoBaHMe CPpeZICTB aBTOTPAHCIIOPTA, - R

— CTPAaXOBAHME ¥KEJe3HOOOPOXKHOrC COCTaEa, Mtznpczcnx, peg«-

HBEIX ¥ BO3AYILHEIX CyIOB; . . . AT

— eTpaxoBaHMe IPY30B U T. 4, |
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Cmpaxosanite PuHancosbir Pudped IPOBOIUTER - B LIQRIDE
mmnencaumr l'IDTEpI: IOXO0I0B, Bmanaaﬁ‘émx cne,uyromm NP
HaMM: - i . 15 U e R R
~— OCTaHOBKOI MM [TePEePbIBOM npnmanu,ucmeuﬂuﬁ ,EIEH'I'EJIB-
HOCTIH, S o

L — 6HHHPDTCTBDM CTPE.XUBHTEJIH; S L

— HEeMCIIOJNHeHMeM MM HECHaacxalllMM VCIIONMHEHHMEM Dﬁﬂ-
3aTeJIBCTB KOHTPRAareHTaMi CTpaxoBaTesd M T. IL

Cmpaxosanue 2parcOaHCKOl omeememseHHoCmy npenHa-
3HAYEHO JJIA 3AILMTH CTPaxXoBaTessa oT (PMHAHCOBBIX IIOTEPb, CBHA~
3aHHEBIX C HEUﬁXOﬂHMDCTBIﬁ BO3MEIEeHMA BPpella, HpH‘IPIHEH'HDI‘U HM
MHTEepecaM TpeThero Juna. JoroBopsl CTPaXOBaHMA IPaYKAAHCKOM
OTBOTCTBEHHOCTH SAKNOYAIOTCA BIANEJBIIAMM MIM DEMIlarkaMM
MOPCKHMX, PEYHBIX M BO3ZYUIHBEIX CYAOB, BAaJeNblUaMK aBMaTpaH-
‘CHDPTHBIX CpE.I[CTB. HPHMEHHETCH TaK¥He CTPaXOBAHHEC OTBEeT -
TBEHHOCTHM 3a 3arpHE3HeHMEe OKPysRalolllel cpelpl, CTpaxOBaHHME
OTBeTCTBEHHOCTH HpDHSBD,I[HTEJIEfI 33 Ka49eCcTBO ITPOAYELIMI, CTpa~-
XoBaHMe NPod)eCCHOHANBHOM OTBETCTBEHHOCTH Bpadei, HoTapuy-
COB, aPOMTPAMKHEIX YIIPABIAIONINX, AaYIUTOPOB.

12.4. TocypapcreeHHbie ¢Tpaxossie GpoHAbI

74
Jns nognepxaHua yCTOMYHBOCTH SKOHOMMEM I COLMAJABHON .
cchephl TOCYAapCTBO CO3TaeT CTPAXOBbIE Pe3epPBhI JIA NOKPLITHA
ype3BbYARHBIX YOBRTHOB BCJEOCTRME CTUXMHHBIX OeacTRuit, Tex-
HOTEHHBIX KATACTPOM, MEMKIrocy apCcTBeHHBIX M MEKHALIMOHAJb-
HBIX KOH(DIMKTOB, TEPPOpPH3Ma M APYIMX HETaTUMBHBIX COOBITHIL
OTH Pe3epPBH] CO3OAITCA B BHAS CIelMaNbHBIX (DOHIOB KaK B ge-
HEMCHOI, TAK M B HaTYpaNbHOM opMme.

IHenmpaaruzoeannsiii cmpaxoegoll (pesepenvii) ghond obpasy-
eTCA 34 CUeT CpelcTs henepanbroro brog:xeTa. Ilpaso pacmopase-
HuA UM npuHagnesxut IIpasurensctey Poccun. HasHavenne gon-
Ia COCTOUT B obecTieye NN ITOKPEITIA RaTacTpodntecKuX yiuepbon
OT KpyHHOMACIITAOHEIX aBapHil M 3eMIeTPACeHMI, HAaBOXHEHMI], a
TAKIKE B BRIASJICHMHM CPEACTE Ha JMEBUAALIMIO TTIOCASACTBHIT TAKMX
coberTmit. B MeHEeIKHOM BBIDAYKEHMM 5TO CIelManbHBIN oHA Ae-
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HEe)KHBIX CPEefCTB, a B HATYpPAJIBHOM — B0O300HOBJISEMble 3alACE]
IIPOAOBOJLCTEUA, JJEKaPCTBEHHBIX NIPENapaToB, TOMINEA, 0N b
M APYrux HeoOXONMMEBIX Bereli ANA craceHus HaceNeHna 1 MaTe-
PHANBHOM IOMONIH IIOCTPA 8 BIIIEM.

Dedepanvrbili POHT CTRPALOBAHUSA AKMUBOE DAHKOSCKUX YU-
pexcderult Poccuu — rocyAapcTBeHHo-oTpacnesoit oun, obpasy-
eMBIf AN 3allMTEL AeHEKHLIX BRAAMOB HACENeHMA B caydae DaH-
KpOTCTB2 OTHENMLHLIX KoMMepdeckux Danxos. oua dhopmupyerca
Ha IIapMTeTHBIX HadaJaX M3 B3HOCOB KPeAMTHBIX YYperKIeHMI,
IPHBJIEKAOIINX BRJAAIB] HACEJEHUA, U 33 CUET CPeJCTB hefiepanb-
HOTO OI0IKeTa.

TocyrapCTBEeHHLIMM CTPaXOBBIMKM (hOHIAMU ABRJIAIOTCA TAKIKE
BHeOIOMHeTHEIe CcolfMalbHule houabt — Ilencenonnsiit dona Pd,
DoH)] COUMAABHOTO CTPAXoBaHMA M PoHA 00A3aTENBHOTO MeIM-
IIMHCKOrO CTPpaxoBaHmA ((hefepanbHEll M TePPUTOPHANBHBIE),

Tema 13. Ounancs 8 cucreme MEXNAYHAPOAHDIX
IKOHOMMUECKWX OTHOWECHHM

13 1. MHrepraunonanusauma sxoHomMuKH U dUHaHcoBa
rnobanusayma

B nporecce AMHUTEILHOIO MCTOPUYHECKOTO PasBUTKHA Ha pybe-
e XIX~XX BB. ¢hopMUPOBANOCE MIPOBOE XO3AMCTBO — CUCTEMA
HAaLMOHANBHEIX X03ATCTB OTAEABHLIX CTPaH, 00beAMHEeHHBIX MK~
OYHapPOOHBIM PA3IEJICHMEM TPYLA, TOPTOBO-IIPOM3BOACTBEHHRBIMY,
Ha Y9HO-TEXHUIeCKMMM M (PHMHAHCOBRIMIM CBA3AMI.

Muorue erpaHsl MUpoBOrO coobiectsa B 30-¢ rr. XX B. niepe-
wun “Beaukyro aenpeccury”, 4 B 70— 80-e rr. — cnaprennme 3xo-
HOMMYeCcKkHe KPMAKUChL. B moMckax BhIX0Aa U3 KPHIUCOB OHM CTAJIN
BHeIPATH IPOrpPeccHBHBIE OPMBI OpPraHM3aly TTPOM3BOLCTRA!
KOHIEHTPAIMIO M cIelManusanuio Ha Daze yrayOneHua mMeay-
HAPOOHOrO PasieseHiA TpyAa M palMOHAIN3alMK IPOUBBOICTEA,
HOBBIe T€XHOJOTHY i HOBbI€ CUCTEMbI YIIPaBICHUA.
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OnHolt U3 mpuMeYaTeNbHEbIX OCODCHHOCTEN Pa3BUTHA MMPO-
BOTO XO3AMCTBAa BO BTOpPOH mogoBuze XX B. cTas0 00pasoBaHHUE
COK)30B TOCYHAPCTB, HAIIPABJEHHLIX HA Pa3BUTHE DKOHOMUYECKO~
10 COTPYIOHMUYECTBA MeXXIy CTpaHaMy B o0JacTK NPOM3BOACTBA,
TOPTOBJIHM, BAJMIOTHBIX OoTHoMIeHMHA. [IpoTexkawiie Ha 3Tol ocHOBE
AKOHOMMYECKHME IMPOLEeCcCH IOJYYHMAM Ha3BaHHME IKOHOMUUECKOU
uHmezpayun.

Heropuyeckt nepsoit opMoil MHTerpanun B Espone Obplio
BOSHMKHOBeHMe B 1957 1. EBponeiickoro SKOHOMIUMECKOTO coodmec-
TBa (EDC), B koTOpOoM 00'beJMHMANCE LIECTL 3allaAHOeBPONeHCRIK
crpaH: Benprna, lonnauaus, Jloxkcembypr, UTanua, bpannus,
Fepmamusa (PPIY). [ToagHee ¥ HMM ODpHCcoeIMHUIANCh AHIINA, Ja-
una, I'perusa, onnasana, Vicnanma u lopryranua Heaso E3C
6BIN0 co3ganve 0O LeIMHeHHOrO PEIHKA TOBAPOB M VCIYT, KAIIMTA-
‘J10B, pabouedt CHABI CTPaH-YYacTHULL, I0STOMY ILUMPOKC pPaclpo-
CTpaHEeHHBIM HazBaHMeM MX coolmecTBa cTan TepMuH “OO0IDi
PHIHOK”,

C 1992 r. E3C crago maseBaThea Erponeiickmm coofuiecTeoM
(EC). EC — sT0 obbenueaye rocyapcTs, KOTOPBIE CTPEMATCA He
TOJBKQ K DKOHOMMYECKOMY, HO M K MOJMUTHYECKOMY IMHCTBY OpH
YACTHIHOM OTKAa3€ OT CBOMX HAaHMOHANBHBIX CYBEPEHUTETOR, B TOM
YMEae OT HanMoHaALHEIX BadioT. C 1 aaBapsa 2002 r. SoabMECTBO
crpas-uneHoB EC 1enoxp3yior eJMHYI0 BAJIOTY — €BPO.

YueaeHHOCTL HaceJeHUA CTPaH, BXOAAIIMX B HACTOAILEE Bpe-
ma B EC, cocrapaster okogo 350 MaH weJ.

EC mMeeT caenyromue MesKrocyJapecTBEHHLIC OPTra b

e CoBeT MUHHCTPOB (3aKOHOAATEREDHBIN OPran);

¢ HRomucena EC (McnoJiHuTe ILHELN OpraH);

« Epponeiickyi apaaMenT (KOHTPONMPYIOMIMI OpTraH);

¢ Cygn EC (cynebHpDi opraH). ,

Boamowxno, aro B Oyaymem EC npespaturca B CoeMHeHHALIE
iuTaTel EBporisi, X0TA COOBITHA TOCTEAHETO BPEMEHH AT OCHOBA -
HMA COMHEBATLCA B 9TOM.

HMurerpalMoOHHEBIe TIPOLECCH] TPOMCXOAAT I HA APYIMX KOHTH-
vedrax. Tak, mesxxay CHIA un Kanapoil mopnicato cOrjlallieHune o
cBODOAHOM TOProBJe, KOTOPOE ABJACTCA IEPBLIM IHAI'OM K CO3HA-
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HUIO 00111eT0 DPKOHOMMYECKOTO MPOCTPAHCTBA HA BCEM aMepHKaHC-
KOM KOHTHHEHTE,
O6it pbIHOK co3aaH B 1oro-pocTounoit Asmu (ATC — Asu-
aTcro~Tuxooreanckmii Cowa).
B nocsenHmne roasl B Mmupe mupoko obcysxaaerca npobie-
Ma mIobanu3anuu, KOTOpad O3HAYAET ITPOLEecChl MIaHeTaPHOro
MacmITaba — MEAYCTPUMAJIN3ALIMI0 SROHOMMKH, Pa3BUTHE e JUHOM
CHCTEMbBI MUPOXORANCTBEHHEBIX CBABEN, aKTHMBM3AIIMIO OeATeNb
HOCTM TPaHCHAIIMOHAJNBHBIX KOpIopauni. YacTeo npoiecca
Bceob1Leli raoda3aniit ABNACTCA PUHAHCO6ARA eaobarusayus,
KOTOpas NpoTekaeT B cdepe MeXAYHAPOAHBIX (DMHAHCOR U 110-
HUMaeTCA Kak:
¢ ¢B0ODOJHOE NepeMellleHMe KalIMTAJOB MeX Ry CTPaHaMM U
PETHOHAMM MUPa,
-~ @ (OYHKIMOHMPOBAHNME IVIO0ANBHOTO (PMHAHCOBOIO PHIHKA,
i« (hOpPMMPOBAHME CHCTEMBl HaRHALMOHAJBHOIO PeryJMpo-
BAHMHA MeXIAYHAPOIHEIX (DMHAHCOB.
DupaHcoBadA raobanmMzala BRIIOYAET:
u e MeXJIYHApPOIHBIE (PUMHAHCOBLIE PLINKMH,
¢ DKOHOMMYEcKHNe cYOBLeKThl, (hyHKIMOHMPYIOLME Ha HTHX
PBIHKaX: TPaHCHAUMOHANLHEIC Kopitopanun (THE), Tpane-
HarppoHanLubIe 0anky (THB) 1 hvHAHCOBREIE KOPIIOpALIH,
IPaBUTENLCTEA M IERTPAJNBHEIE OaHKM HALMOHAIBHEIX 10~
CYAAPCTB, MEMRYHAPOAHbIE (PMHAHCOBO-KPEeOUTHLIE Op-
PaHHM33ITHH,;
* BCeMUPHbIE MH(OPMALMOHHDBIE CeT.
E navany XXI B. chopMupoBanack CIaeqyIOIan CprHTypa
MHMpPOBOTO XO3ANCTBA: . L

¢ MUPOBOH PBIHOK KallMTANOE; s
® MHPOBOM PHIHOK paboueii cUbI; ' |
4. @ MemJyHapOOHAf BANIOTHAA CHCTEMA; S R

¢ MeXAYHapOOHaAs KpeIuTHO-(PMHAHCOBAS CHCTEMA.

Pakropami, DOOYHIAICIIMMY CTPAHbl K BKOHOMMIECKOH MH~
Terpanuy, ABJHITCH 3ajavy WHAYCTPUAJIN3alliMy CTpaH, BHeApe-
HuA pesyanTaTos Myuposoro HTII, cHIKeHMA 3aTpaT B IPOU3BOAC
TBE M TOPIOBJIE, YBEJIMYEHNA NOXOA0B.
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B Hacrodee BpeMA MEXRIAYHAPOOHEIE SKOHOMMYCCKHE OTHO-
IIeHUSA MeXOY CyOhberraMy MMPOBOTO X03AMCTEA (rocylapcTBAMHU
¢ MX HAPOAHO-XO3AKCTBEHHBIMHY KOMILIEKCAMN, TPAHCHALIMOHANIb-
HBIMM KOPITOPALMAMHM, MeX Ay Ha POAHEIMY OPraHU3aLUAMM) yTBEP-
AUITACE ¥ OCYILECTBAAIOTCA B CIEAYIONIMX popMax:

1) MexAYHAPOAHAS TOPTOBJIA TOBAPaMIM M YCIyTaMu (BBOS U
BBIBOZ TOBAPOB 1 YCIYT), - 5

2) BBO3 M BLIBO3 KAIIMTAJIA, ¥

- 3) KpeauTHO-(hHMHAHCOBLIC OTHOILICHMA, »™
- 4) nnaTekHO-(PpHUHAHCOBLIE OTHOILCHN. |

Bo Bcex 3THX (hopMax MeskAyHapOOHBIX S9KOHOMMYCCKUX OT-
HOILEHMI BAa)KHYK) POJIb MTPalOT (PUHAHCH!, C MOMOIIBI0 KOTOPBIX
obecrieunBaeTcHa 0OMeH pe3yIbTaTaMM AeATEIbHOCTH XO3AHCTBY-
IOIIMX CYOBEKTOR PASHEIX I'OCYJAPCTB, & TAKME MerKrocyapCTBeH-
Hble DKOHOMMYECKHME, HAYVYHO-TEXHMIECKIE U KYNbTYPHEIE CBASM.

13.2. Pone GpuHAHCOB B OCYLLECTBICHUN MEXAYHUPORHDBIX
IKOHOMHYECKMX OTHOLIEHNUH

Benyiuee MeCTO B CHCTEMe MEXAYHAPOAHBIX YKOHOMITYECKMX
OTHOILEHMI 3aHMMAET HEWHAR TROP20EAR — TOPTOBLIE OTHOLIE-
HMA MeXJly CTPaHaMM, COCTOALIME M3 BBIBO3A (SKCIIOPTA) M BBO3a
(MMIIOpTa) TOBAPOB, CHIPHA M MaTepuasion. B COBOKYNHOCTM OHAa
npeJcTaBaAeT cofoit MeXOYHapPOAHYI0O TOPTOBJIK, B OCHOBE KOTO-
PON IEHKHT MEXIYHapPOOHOe PasieacHIe TPy Ia.

Kasas cTpaHa 3KCIOPTHMPYET TY NPOAYKLUMIO, B IPOU3BOAC-
TBE KOTOPOM OHA IpeyClieBaeT, M UMIIOPTHPYET TY NPOAYKUMIO, B
IIPOMBBOJICTEE KOTOPOI NMPeyCHeBaoT Apyrie CTpaHbL

OTaMIMTENbHON YepTo MUPOBOTC PBIHKA ABJIACTCA CyINec-
TBOBAHME MMPOBBLIX IleH Ha TOBaphl. JKCIIOPTHLIE WM WMIOPTHEIE
TOPTOBBIE CHAEJKM OCYIIECTBJAITCA Ha OCHOBE BHEIIHETOPTOBLIX
KOHTPAKTOB, B KOTOpEIX GuKcupyroTea UeHsl Bee caenxku Bo BHe-
IIHEeH TOProsJje CBA3AaHBI ¢ NJIATEMXAaMU I10 SKCIOPTHO-MMIIOPT-
HBEIM OIIEPALMAM € TIepEeBOAOM JEeHer M3 OJHOM CTPaHbl B APYTYIO.
Pac4uers] OCyLLEeCTBIAAIOTCA B JM000i1 cBOOOAHO KOHBepTHPYeMOi
BaNoTe. Bo n30ekaHue BAJOTHBIX IOTEPh CTOPOHBI CTPEMATCH
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3a(OUKCHPOBATE B KaYeCTBE BAJIIOTHOI 1leHb]l Haubonee yoroiran-

BYIO BAJIIOTY.

Pont dUHAHCOB B PA3BMTUM MEMIAYHAPOAHOM TOProBiIM 2a-
KJIOYaeTCs B TOM, YTO OHU HelloCpeOCTBeHHO ODCAYIKHMBAIOT DKC-
NIOPTHO-UMIIOPTHRIE onepanuy. C MoMoIIbI (DHMHAHCOBBIX MHCTPY-
MEHTOB OCYLIECTBJAANTCA pacydeThl, pacnpeleaeTcs JOX04 MeKAY
YYACTHUKAMUM CHENIOK, KOHTPORMPYETCHs MCMIOJHEeHMe MexAyHa-
POAHBIX TOPTORBIX KOHTPAKTOB.

B coBpeMeHHOM MHMPOBOM X03AMCTBE B YHCJO BbIBOBHMMEBIX U
BBO3MMbIX TOBapos Bee Dosblile BRIIOMAETCA M TaKOM crieluduyec-
KW TOBAP, KAK KalIuTal.

JKCIIOPT M UMIIOPT KATIUTAJA CYLICCTBEHHO OTAHMIASTCH OT DK~
CIIOPTa M MMIIOPTA TOBAaPOB. BhIBO3 KalMTaNa 3a IPaHMIly — OJHO-
CTOpPOHHEE [IepeMellleHie CTOMMOCTH B AeHeHONH opMe ¢ BelbIo
WU3BJIEYEHNSA IPelIIPHMHEMMATEILCKON mpubelmt MIM TONy4YeHus
nponerTos. Kamuran mmeet nse hopMEL NpennpiMEnMaTeIbCKU I
KpeqUTHBINA.

HpednpurnumamenabCKud Konumaa — 3T0 KalMTajl, BJ0XeH-

HEIT €ro cO0CTBEHHMKOM B Pa3JIMHHBIE NpeANpuaTHd ¢ Oedbo Io-
JIYIeHWA [IPaB Ha YIIPAaBJIeHME IPEANIPHATHEM U 9aCTh €0 Npudel-

Ju. BJosxeHne KamMTana MOKET OCYILUECTRIATHCA IIYTeM TIPAMBIX
M TOPT¢eNbHELIX MHBECTMINIA

IIpamvie ungecmuyuy — 9T0 BJIOMKEHNE NCHEeXKHLIX CPeICTB B
YCTABHBIM KallUTaJj OpelIIpHATIS, IIPewde BCero, ¢ Henio YIpas-
JIATE MM,

Pacuupenye nNoToka NPAMbIX MHBECTHLMHA CBA3AHO ¢ pacTy-
MMM MHBECTHMIMOHHBLIMM IMPOLECCAMII B MIPOBOH JKOHOMMKE, ¢
poctoM THR. IlebyanTenbHEIMM MOTHBAMK AJIHE BRIBO3a KaIKUTaJa
B dopMe ONPAMBIX KHBECTHMLMI ABAAIOTCA TIOAYHEHHUE AOCTYIIA K
HOBeMILUIMUM TeXHONOTHAM, IPUONIIKEHNE K PBIHKY cOBITA, 0TX0[, OT
NPOTEKUMOHNCTCKIX OapbepoB (BBO3HLIX IIOIMJMH), YKOHOMMA HA
HAJIOTOBBIX IAATEXKAaX, CHIDKEHME PACXOLOB Ha OILIATY TpyHa, HA
HKOJOrHYEeCKMe HYM b 1 T. I,

Hopmgbeavtnie (PUHARCOEBIE) UHBLCTNUYUU — ITO BIOMEHUA
B agmmy, obamranuy 1 Apyrie HeHHble Oymary. OHu HaIPaBJICHE!

TOJABKO Ha JIOHYYE€HMEe O0X0a B CI)UPME EHETOJHBIX HUBHACHIOB

a
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10 aKIIMAM, IIPOIEHTOB 110 oONUranuaM, a TakyKe 33 CHET PasHULkE
MEXRY IIeHO! Npoasu MHOCTPAHHBIX uen&mx Oymar # uemﬁ UX
MOKYIKHK (KYPCOBOH pas3HuLbl). T R R

Kpedumustti xanumana — 3TO ,:[erre:fcl-rblﬂ KanUTaN, Ipeno-
CTaBJICHHEIN ero cOOCTBEHHMKOM APYroMy JIMIY B3aeM uau B dop-
Me KpeiuTa. KpeauT MoryT BbBAaBaTbh TOJBKO DaHKM UMM apyrue
KPeJUTHEIC YUapeXIeHUS.

HBroxenne KpeJUTHOTO KATIMTAJA Ha MMPOBOM PBIHKE BRICTY-
IaeT B BUAE MEKAYHAPOJHOTO KpeauTa, BLIIABACMOTC 3aEMIUNKY
Ha YCJNOBMAX CPOYHOCTHM, BO3BPATHOCTHM, InaTHocTH. MesmyHa-
POSHBII PEIHOK KPEIMTHOrO (CCYAHON0) KarmTala noapasgenaercsa
Ha JeHeyHbIi PEIHOK M PHIHOK KaIllMTaJoB.

HeHeNCHbIl PLHOK — 3TO PHIHOK KPATKOCPO4YHBIX (a0 1 roga)
KPeAWUTOB, 2 PEIHCK KaIMTAJ0B — 3TO PEIHOK CpeHeCPOYHEIX (T 2
ho 10 neT) 0AHKOBCKMX KPEAUTOR M JAOJAIOCPOYHBIX (CcBRilIe 10 neT)
3alMOB, IPERXOCTABIAEMBIX NIPEUMYILECTBEHHO IIyTEM BBIIyCKA U
npuobperenna obauranmii.

BriB03 RamuTala 3a pyderk BLINOJASH TIPEMKIE BCEro BBIBO3f-
nieit ctpane. OHa BRIBO3UT KAllMTAaJ € LeJAbIo NOAYYeHA ITPHOBLIN.
OnHako B TAKOM KallTaJle 3aMHTEPEeCOBAHA M CTPAHA, B KOTOPYIO
KanuTada Beoanred. OHa DonyyaeT (hrHEa HCOBBIE PECYPCh, KOTOPLIE
MOTYT JATH TONYOK Pa3BUTHI0 NPOM3BOACTEA, VIYUINEHHIO MHDpa-
CTPYKTYPBI, HO 38 3TO HPUAETCA PACIIaUYMBATLCA YaCThIO JOXOMA.

13.3. Mnarexuniis 6ananc PO

* Haamexncroiti 6aaanc — TOKYMEHT, B KOTOPOM OTPAXKaeT-
CA ABIOKEHME AeHEXHBIX CPEACTRB B BUJIE [IATEKEH M3 cTpaHLl B
CTPaHY M COQTHOILEHME CYMM ILIaTerKel, IepeBedeHHEIX CTPaHoM
3a IrpaHMIly U IIOCTYHMMBIIMX B CTPAHY 3a ONPemeJIeHHLINA Iepuo .-
(MecAn, KBapTAJ, TOL).

Tarum o6pa3oM, MIaTeXHBIN fajlaHC MOMHO OXapaKTepu3o-
BaTh Kak BaMIOTHEIN OropskeT crpalbl (B 66iBiteM CCCP aTo 6b10
CBOJHLIN BAJIOTHBIN ILIaH).

[MTnaresxupnt Ganane, B KOTOPOM HOOCTYIIEHME IJeHEMKHBIX
CpemCTs NpeBhIaeT X PACXOAOoBaHIe, HASBIBACTCA AKTNUBHBIM, A
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fayaHc, B KOTOPOM PacXOAOBaHME CPeACTE NpPeBHIIaeT NoCTyIie-
HHE, HAa3LIBAETCA NACCUBHBIM.

B fonpmMHCTBe ¢TpaH MUpa niaTesxHbO! GanaHC COCTaBMAA-
eTcd 1Mo cxeme, pekoMeHnoraHuoi MB®D. B maTexknom Banance
0000IHIaOTCH BCe BHENTHEIKOHOMMYECKNE onepauuy cTpanbl. O0-
HUit TIIaTeKHbI HaslaHC COCTOUT M3 HOTRIPEX KPyTIIHBIX ITOSUITIL:

1) caneZo cueTa TeKYIUMX omepalinii (Toproeeii famaHc);

2) canpfio cveTa onepanuii ¢ Kamra oM 1 (hMHAHCOBBIMIM HHC-
TPYMEHTaMM,;

w  8) UMCTBIC OIMOKH M IPOIIYCKY;
£ 4) M3MeHeH!Ie BaJIOTHELX Pe3ePEOB.

Canplio ¢yeTa TEeKyIIMX onepaumit (ToproBelit Gananc) oTpa-
MKaeT COOTHOINEHME 3KCIIOPTA M MMIIOPTA TOBAPOB M YCIYT (TOPros-
JIA YCIYTaMM BRIOIAET OILIATY 3arpaHMYHLIX [IePEBO30K, TYPHU3M,
KYILTIO-NPONAKy JMUEH3MI, MeXAVHAPOAHOE CTPaXoBaHMe),
TaKKe IPOIEHThI M JUBUASHALI IO KalIMTATbHBIM BJIOKeHNAM. Co-
CTOAHHME TOProBoro HaJlaHca oKasLIBAeT BO37eficTBME HA KypC Ha-
LMOHAJILHOM BAJNIOTHI (TIPM NacCUBHOM IJATEXKHOM DajlaHCce OH na-
IaeT, IpH AKTHBHOM — ITOBBILLIACTCH).

Caavdo cuema onepaylll ¢ KANUMAAOM OTPAXKAET COOTHOLLIS-
HME DKCTIOPTA U MMOOPTA KanuTana. Ciofa BXo4aT NIPAMBIE M ITop-
T(heNbHbIC MHBECTUITMI, CCY/IbI M 3aMiMBI [TPeNOCTaBJICHHEBIE M IIPH-~
BJICYCHHBIC.

IInarexnsrri 6ananc PP BueppBrie Ow cocTaBaeH B 1992 1. o
meTonoJyorm MBD,

(OCHOBHBIMM MCTOYHMKAMI BaJIOTHBIX HocTynaemist Poccuu
ABJIASTCSA SKCIOPT TOBAPOB, B KOTOPOM IIPEBANUPYIOT chIpad HedhTh,
IIPMPOAHLINA ras3, ApeBecHa, a Takke HedTenPoAYKTE], IPOAYKTEI
IEJIIONO3HO-0 Y MaMkHOM ¥ XVMMHYECKOM IIPOMBINIIEHHOCTH. B co-
¢crTaBe MMIOpTa Ipeobiafator Malmuesl M obopypoBanne, Ipoao-
BOJIECTBEHHBIE TOBAPH! M CENBLCKOXO3ANCTBEHHOES CRIPhE.

Ha cocTosnme nuaTeskHOro baslaHca RIMAIOT BHEIIHME ¥ BHYT-
perHye hakTopbl K BHelTHUM haKTOpaM OTHOCATCA!

1) guMHAMMEKAa LIeH Ha MMPOBOM PbIHKE; .

2) u3MeHeHMe Kypca py0Jia 1o OTHOILEHMIO K AOJNApY U enpo

BHyTpeHHNMH (hbaKTOpPaMHi ABJIAKTCH; .
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1) cocTosHMEe NPOMBIIIIEHHOTO M CEeJbCKOXOZANCTBEHHOID
IPOM3BOLCTBA, - IR

2) TEeMIIbI DKOHOMHYIECKOTO POCTa,; .

3} monuTHdYeckas U collMaNbHasg 00CTaHOBKA B CTPAHE.

Toprosuiit banane Pocenn etabuibHoe ABNACTCA AaKTUBHBIM. Of1-
Hako OBILMI NMaTesXHEI batane ANHTENEHOE BpeMa OB maccHB-
HbIM, ¥ TOJIBKO B [TOCJIeMHUE TOAbL! IOJOMEHNE CTAJO YIAYIINAThCA,
4eMy CIocoBCTBYeT cTabmnmsanmsa B 3KOHOMMYECKON M COLMAJb-
HOJt cdpepe, BOCCTAHOBICHUE AOBEPMA HACEISHUA ¥ HAITMOHAJIBHOM
IeHeXHOH eanHNLe — pybaio, cosfanue ONaronpUATHLIX Y CJIOBUIA
JIA BHYTPEeHHEeT0 MHBEeCTHUPOBAHMA M NPUBICUCHMA HHOCTPAHHEBIX
UMHBECTHUWA, IOCKONbKY ¢ MX IIOMOUIBI0 TPOMCXOAUT YCKOpeHHe
SKOHOMUYECKOTO POCTa, CO3TaeTCHA peaibHOe DOraTCTBO CTPAHBL

L
: I:,._‘J"""_!',;-";r by
AT
DAY
EAS RN

R LA

B S R A

s

109



R L . A SR ﬁ.',i"i”' .
o g hmLoaia . - -.. .
Eﬁﬁﬁf}{j 3. A f:.-_:i‘ . ool _}{4 .a. 1 ' ‘?' = .y -:L-
s el B AT R

e T Do R R

A R L L H I TR '|"' [ P TP e o
O B WL ST el a.l"U"" ! ...ﬁ:ur.ﬁjmﬂ

e v gt o o, PASHEN 2 T
ouumcu wmnusnuuu (mmnrmmﬁ

-....k J.»H l. ] 4-.-r\-u1- L
N LN

e . .p"’.‘"' Vi ALz P AR 1 R AR AL L .'_.-

v Tema 1. @HHGHCBI XO3AHCTBYIOUUX CYOBEKTOB, -
X GYHKUHR U NPHHLHNDL] OPraHW3 AWM

1 1. IxoHOMKYECKOE COREPXANHNE U PYHKUNH tlmﬂuur.m
XO39MCTBYIOLNX CYOBEKTOB

PUHAHCE] XOIAACTBYIOIMX CYOBEKTOB (OYHKUMOHMDYIOT
PAaMEaX eQuHOU PUHAHCOSOU CUCTIEMBL CMPAH DL, BRIKOTARIIIEN:

1} rocymapCTBEHHBIE M MYHHMIMIIAJIbHEIE (DMHAHCH! (DIOIKe
Haf CHCTeMa, rOCyAapCTBEHHbIe BHeOHKEeTH5Ie (POHIBI, TOC
DapCTBEHHBIN 1 MyHMITMITANLHBIN KpPemuT);

2) (pMHAHCHL XOIANCTBYIOIIMX CYDBEKTOB (KOMMEpP4YeCKHX
HEeKOMMEpPYeCKMX OpPraHua3aLuii);

3) (PbMHaHCLI HACEHEeHNA (AOMALIHMX X03AMCTB).

duHaAHCHE KOMMEPYEeCKMX OpraHM3aluui MpeAcTaBaAoT cob
COBOKYIIHOCTE J€HEXKHbIX OTHOLUeHMN, BOSHMKAKOIIMX B IIPOLeC
VYpesKJeHNA ITHMX OPraHM3alMil, B X04e MX XO3ANCTBEHHON [
ATENBLHEOCTH, POpPMUPOBAHMA O00OPOTHBIX M BHeODOPOTHBIX AKT
BOB, (DMHAHCHPOBAHMA TEKYILMX 3aTPaT M MHRECTUI[MIA.

Cdpepy thMHAHCOBEIX OTHOLIEHMH opranmaaluit obpasy)
OeHeKHbIe OTHOUICHMA, BO3HMKAKIIME MeRY OpPraHuaall
el 1 ee yYpPEeAWTENAMM, JEJIOBLEIMU MAPTHEPAMM, KPEeJUTHBI]
VIPEKACHUAMY, CTPAaXOBBIMHM KOMIIaHMAMMK, HPMHAHCOBBIMHU O
- raHaMmM, a Takme ¢ ee paboOTHMKAMM, CTPYKTYPHBIMM HOApa
AeneHuAMM M 00beAMHeHNAMM, YJEeHOM KOTOPBIX OHA FBJAE
¢t (XOJOUHr, CON3, accolManyuA, PMHAHCOBO-TIPOMBILLIEHH
rpymnmna i 7. IL.).
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PuHaHCBE! OpPradM3aIpri (hHMHAHCHI MUKPOYPOBHA) ABJIAKTCA
OCHOBO (p¥MHAHCOBOM cucTeMbl rocygmapcrsa. I'ocyaapcrBeHHBIR
cpuHaHCH (hrHAHCH! MAKPOYPOBHA) OIIMPAOTCA Ha (PMHARCOBBIA
NOTEHLMAJ XO3AUCTBYIIINX CYOBEeKTOB.

B prIHOYHOM SKOHOMMKEe (PMHAHCOBbIE PeCcyPChbl X03AMCTRYIO-
nx ¢yObeekToB 000cobIeHE! 0T (hHHAHCOBBIX PECYPCOB Irocyaape-
TBa. ['0CYIAPCTBO HE BMEILMBAETCH B NOBCEAREBHYIO AeATENbHOCTE
KOMMepYeCKHX opranmusamysi. B To ke BpeMA OHO aKTHBHO BO3-
BEeMCTBYET Ha (DMHAHCH! XOIAHCTRYIOLINX CYOBEKTOB, MCTIONB3YA
JJIA DTOTO PeryaupyIoInMil (pMHaHCOBLIT MeXaHU3M.

T'ocyBapcTBO PeryinpyeT:

— COCTaB 3aTPaT, OTHOCHMEIX Ha ce0eCcTOMMOCTDb MPpoAYKIIUM

(B rmaBe 25 Hanaorosoro kogexca P “Hanor Ha npubeiie
opraHM3aluii” onpezeNeH MCYEePIBIBAIOIIMI NepedeHb
pPacxodoB, & O EEKOTOPbIM CTATBAM — ¥ MaKCHMAaJLHbBIE
pasMepsl MX, KOTOPEIE palpelraeTcsa BKJIIOYAThL B cebec-
TOMMOCTD MPOAYKIMM (B TOPTOBJE — B COCTaB MIJePrKeK

| obpamniens);

- — MEeTOObl HAYMCACHMA aMOPTH3ALMHM OCHOBHBLIX CPEACTB U
HEMATEPHAJILHBIX aKTHBOB;

- — 06BEKTHL ¥ CTABKH HAJNOTOOOJIOKEHNU,

SHAUUTEIbHAA JaCTh (PMHAHCOBBIX OTHOLICHMI OpraHM3aiiiit
(MpeonpuATHIA) PErJaMeHTUPYeTea IPaskJaHCKUM 3aKOHOOaTe b
CTBOM. B 9aCTHOCTHM, 3aKOHOLATEJLHO onpedelfeTcd BeJUyYMHA
YCTABHOIO M PEe3ePBHOIC KANTAaJAa I/ OPraHM23auuii pa3nMyHbIX
OPraHM3allMOHHO-TIPABOBEIX (QOPM, TOPAAOK 3MHCCUM KOPIIOpa-
TUBHBIX WeHHBIX OyMmar (axusif, obyvranmit). [na HEKOTOPBIX BM-
JOB NpeAlPHHNMaTeNbCKON AeATeJbHOCTH TpebyeTea noayieHue
JHMUEH3MM (paspenieHne ToCyJapcTBa B JMIE YITOJHOMOUEHHOIO
opraHa). ['ocynapcTBo yCTaHABAMBAET TAKMKEe NPABUNA BENCHMA -
OyxraaTepckoro ydera, hopMel 00A3aTenbHOM DyXranrepekoit or-
YeTHOCTH, NNOPANOK HANMMYHBIX ¥ Ge3HAJMYHEIX PACYETOB.

Onpexensa npabuja NOBEACHNE XOIANCTBYIOMNX CyOBEKTOR
Ha PbIHKE, TOCYIAPCTBO OCYLIECTRIAST KOHTPOAL 3a UxX cobioae-
HIEeM I HAKA3bIBaeT HapYIIuTenel AeiicTBYIOIETO 33aKOHOAATE I b-
CTBAa B aAMMHMCTPATHBHOM, TPaskJaHCKOM 1 YTOJNOBHOM TIODANKE.
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PyrraMeHTaNILHYIO POMb B PRHIHOYHLIX YCJIOBMAX UFpaeT code-
TBEHHOCTE. COOCTBEHRURY NPHMHALNEKAT IPaBa BIASEHUA, 1T0Jb~
30BAaHWUA M PACIIODAKEHNUA IPUHALNEIKNM eMy MMYIIECTBOM.

ITpennpuHuMaTeabeKaa JeATeJbHOCTE MOMKET OCYIIecT-
BJAATHCA KAK CAMHM CODCTBeHHMKOM, Tak M HAaHATBHIM MM Ha 3aKOH-
HBIX OCHOBaHIUAX JMII0M, YIIPaBJSOIINM UMYyLLIecTBOM. OTHOIIeHMA
MeXIy cODCTBEHHMKOM M HAHATHIM UM YIIPABJIAIOIIMM perjiaMeH-
TUPYIOTCA COOTBETCTBYIOIOMM XOTOBOPOM (KAaX IPaBwWiIc, AONIO-
CPOYHEBIM KOHTPAKTOM), ROTOPBIM CIIpeAesAITCA B3aMMHble 00a3a-
TeNLCTBA CTOPOH, OTPAaHMYEHNA [IPAB MCHOJb30BAHNA MMYIIECTBa,
HOPANOK M YCJOBKHA (DMHAHCOBLIX B3aMMOOTHOIIEHMH (pasMep Ou-
BMACHJIOB COOCTBEHHNMKA, MOJYKHOCTHOM OKJAX TOII- MEHE,I{}REPH "
np.), OTBETCTREHHOCTh CTOPOH.

Hocne 3akmoYeHya KOHTPAKTa ¢ YIIPaBIAKRIIMM NMYLIECTBOM
cO0CTBEHHME He JOJSKeH BMEeHIMBATRECH B HeATENILHOCTE OPTraHM3a-
I, BCE BOMPOCH] pellaeT HaHATHI NPealpHHIMATENb — YIIPAB-
JARUIMA, PYKOBOACTBYHACEL IOANMCAHHBIM KOHTPAKTOM, YCT4BOM
OPraHM3alMy M ASHCTBYIOIMM 3aKOHOZATeMbCTBOM, Jna arore yiu-
PABJIAOIIMA HAAEAACTCA HIMPOKMMHM IIpaBaMH, HO B TO ¥KE BpeMd Ha,
Hero BoagarawTed foasnnie 06a3aHHOCTH, HEUCIIONHeHN e MM HeHa-
IIeskalllee MCIOJIHEeHNEe KOTOPELX CIAYHHUT OCHOBAHKUEM IJIA JOCPOd-
HOTO PacTOPIKEHMA KOHTPaKTa 110 MHMUMaTHBe cODCTBEHHMKA.

CyLIHOCTE (PMHAHCOB XO3AMCTBYIOILNX Cy0BEKTOB TIPOABJIA-
eTesa B ux pyHrmuAx. [lockonbry dhmHaHCh! OpranMaaliii (mpea-
TIPHUATHIT) ABIASTCA 4ACTHI0 Donee 00mielt SKOHOMUYECKO KATero-
P¥n “hMHEABCHL”, OHM BBIIIOJHAIT Te e (PYHKIMHK, 4T0 U (DMHAHCEH
B I[€JIOM, T. €. pACTIPeZeIMTENBRYIO U KOHTPOJIBHYH.

ITocpenersoM pacnpeaenanTeNnsHON (QYHRIMY HOPOMCXOOUT
paclpegeJeHie BhIPYYIKH 0T pealn3alny NMPoAYKUMKM HA ABE Jac-
TH: 1) BO3MeILleHMe CBABAHHBIX € ee TIPOM3BOICTEOM M Peanun3ari-
eil pacxooB; 2) o0paz3oBaHMe NpUOBLIM, KOTOPAA 34TEM pacipene-
JAETCA MEeXAY rOCYIapPCTEOM (YI1NaTa HaJoroB), cOOCTBEHHMKAMM
(BBIMIJIATA OAMBUOEHAOB) M MeHeAMKepaMst MM BCeM TPYAOBLIM KON~
JeKTHMBOM OPTaHM3allN.

KonTtponeHaa hyHELUNMA PHUHAHCOR 3AKJOYASTCHA B OCYLLECT-
BJAEHMM KOHTPOJAA pydaeM 3a ZeHeXHBIMM ITOTOKaMM OpraHmM3a-
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r UMM (IPUTOKaMY M OTTOKAMM AEHEKHLIX CPEACTR), (POPMUPOBAHN-
€M Y MCNoJB30BaHKeM (DOHZOB AeHEeMHBIX CPEICTB OpraHM3aIuH,
2¢h(hPEKTHBHOCTRIO MCIIONBIOBAHMA MATEPMANBHBIX, TPYIOBHIX M
(pMHAHCOBLIX pecypcos. KoHTPOJIbHAA (PYHKLMA OCYILECTBAAET-
CA € MCIOJIb30BAHMEM Pa3JMYHBIX HOPM ¥ HOPMaTHUBOB, (pHMHAHCO-
BEIX TIOKA3ATEJIel, XapaKTepUIVIOUWIMX IIPeIIpUMHUMATEIbCKYIO
NeATENLHOCTE (cebecTOMMOCTL, IeHa, BhIpYYKa, NPMOBLIL 1 Ap.).
BuyTpuxossaiicreennbiii (BHEyTpudMpMeHHLH) HMHAHCOBHIA KOHT-
POJNEL OCYLIECTBAASTCH Yepesd Co3AaBaeMble JNsS ITON Hen cIyx-
Or1 (OyxranTtepua, (hmMHAHCOBBI OTAEN, (hMHAHCOBAA AMPEKINA,
KOHTPOJABHO-PEBUSMIOHHEI OTAEN, PEBU3NOHHAA KOMMCCHA, OTOEN
BHYTPEHHero ayamTa 1 1. IL.).

. 1.2, Npurumns opraHusauuy GUHOHCOB XO3RMCTBYIOLUMX
cybvexros

PHHAHCH] XO3ANCTBYIOIMX CYO'BEKTOB B PEIHOYHLIX VCIAOBMAX
O YHELMOHHPYIOT Ha IPUHIIMIAX!

® XO3ANCTBEHHON CaMOCTOATENBHOCTH,;
CaMO(PHAHCHPOBAHMS,
SKOHOMMMECKOI 3alMHTePecOBaHHOCTH,
MAaTepHaNbHOMA OTBETCTBEHHOCTH;
thopMupoBakna (PMHAHCOBBIX pe3epBOB.

IIpunyunxosalicmeeHHOL CaNOCMOAMEAPHOCTMUITPEATIONATAET,
TTO KOMMEPYeCKad OPraHM3alits CaMOCTOATE BHO ONIPEeIeNAeT CBOO
XO3AMCTBEHHYIO NEeATEILHOCTD, HAIIPABICHNA BJIOMEHIMA JeHEMHBIX
CpenCTB B LeJIAX MOIyIeHud npudsLme. OQHaKO X03A/CTBEHHAA CaMO-
CTOATEJLHOCTD He O3HAYaeT BCeR03BOJICHHOCTH. PEIHOK npenonaraer
CTPOTMI PaBOBOH NOPAROK. ['0CyAapCTBO YCTAHABIMBAET IPABMNA
NPenfIpPUHNMATENLCTEA M KOHTPOIMPYeT MX coOoneHe. |

ITpunyun camoPurarcuposanus 03HaYaeT MONHYIO OKYIae-
MOCTb 3aTPAaT Ha TEKYLIYIO ZeATEIBHOCTD M Ha MHBECTHULIMY 33 CHeT
coGCTBEHHEIX CPEXCTB, a NP MX HeJOoCTaTKe — 33 ¢4eT DaHKOB-
CKMX M KOMMEPIECKUX KpegiuToB. B yelnoBMAX phIHOYHEIX OTHOLIE-
HWii YOBITOYHOCTE HEHOIIYCTHMA, CAMOOKYIIA€MOCTL HE,E[DETH'I“D‘-IH&
TpebyeTca npubuLinHaa pabora.
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Hpunyun aKOHOMUUECROU 3AUHNEPECOSAIHHOCTRU 8 De3yab-
mamax GeameadHocmu ONIpeReNdeTCHA IIaBHON NeNbLIO Ipenpu-
HIMATENLCKOM NeaTeNnbHoCT — noaydernem npubbum. B peayie-
TATAX AEATENLHOCTY OPraHM3arM AOMKHLI OLITE 3aHHTEPeCOBAHEE
B PABHOI cTenenu coOCTBEHHMKYM OPTaRM3aIMH, e paboTHIIKK U ro-
cynapcTso. Ji1a paboTHMKOB opralHi3aiui qoJsxHa ObITE obeclieueHa
[OCTOIIEadA oTiaTa TPyHa, 4 TaksKe OONOJIHMTENbHOS MaTepPHaJibHOe
BO3HarpaskIAeHKe 3a c4eT npubbiny (B BMAEC NMpeMHi, BO3HATPaXK-
AeHyit mo uToraM paGoTh 3a oy, HOIVIAT 3a BRICAYTY JIeT U APYTUX
CTMMYJIMPYIOLEMX BbIMJIAT) M 33 CHET BBULIAT TIPOLIEHTOR 1o obJira-
IMAM, AVBUACHOB Y10 AaKIUAM, TPHOBpeTeHHbIM PaboTaMKaMI Opra-
Hm3arpm. s cobeTBeHHMKOB OpTaHM3aIMy AMIKEH OBITh o0beciieyen
TFapaETUPOBAHHBIN JOXOA HA BJIOKEeHHBEL KAlIMTAJ (B BIAS JUBUIEH-
noB). IETepeck! rocyaapcTBa obecnevnBaioTea perrabenbHoii pado-
TOI OpraEM3a1My, YI1IaToll BeceX HaNoToB M 00A3ATeIbHBIX B3HOCOB.

puryun MameputidbHol OMEeMCMECHHOCMY O3HAYAET JeT-
KYI0 CHCTEMY OTBETCTBCHHOCTH 38 BeeHMe M pe3yJsbTaTbl X038MCT-
BEHHON JeATENBHOCTH. 3a HapyLleHue JOrOBOPHBIX 00A3aTeNIbCTB,
pacueTHON AMCIMITIMHEL, HAJIOrOBOI'O 3aK0HOAATEILCTBA OpraHmnaa-
IMM YIIAYMBAIOT Lirrpadobl, eHH, HeycToMkn. B cayuae Headrex-
THUBHOM NEATENBHOCTH OpraHM3aiua B cynebHoM nopajgxe MOMeT
OBITH [IPM3HaHA HECOCTOATENbHOM (0aHKpoTOM). B pyROBOIITERAM
1 paboTHMKAM OPraHEM3alMi MOryT ObITh HIPMMEHeHbl pa3JiMuHbIe
BMALI HaKa3aHMI (WUTpadibl, AMILIeHNe MpeMui, aIMIHNCTPATUB-
Hpleé B3BICKAHMA BILIOTH A0 YROJLHEeHHMsA ¢ paboTel) 3a HapyILLeHNUA
YCTAHOBJEHHLIX 3aKOHOZATENBCTBOM NpasBuUia paboTel opraHiaa-
MM, TPYAOBOH, MPOU3BOACTBEHHOM M (PMHAHCOBO! AMCLIUILIUHBL

Tpunyun gopmuposarus GunaHcosblx pesepsos o0yCIIOBJIeH
PUCKOBAHHEBIM XapaKTepoM NpeAlpHHUMATEALCKOI JeATeIbHOCTH.
B peiHOYHOIT 3KOHOMHKE IIOCHEJ/ICTBMA MHOTCOYMCJIEHHBIX PHUCKOB
JIOSKATCSA HEeNOCPEeICTBEHHO Ha X03flceTByloime cy0'BEeKTHI, [103-
TOMY OHM CO3LAKT (PMHAHCOBbBIE Pe3ePREL AJIA [ICKPEITHMA BO3MOMK-
HBIX Pe3ePBOB. PEIHOK KMBET 10 3AKOHY: BEIKIBAET CHIBHENILNIA,
a CHUNBHENMIIMIT Ha PBIHKE — TaKOM Xo3AMCTByMOmMil cyObexT, ¥
KOTOPOTO XOpollee (PMHAHCOBOE COCTOAHME M KOTOPHIT criocodeH
1106eUTh KOHKYpeHTa B 0opnbe 3a rnoTpeburens.
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L N N
1.3. PunaHcoBbie 0c06EHHOCTY KOMMEPYECKHX: - i «

OpraHM3aumi (NPesnpMAaTUi) PasAYHBIX -
OpPraHn3auUUOHHO-NPABOBLIX dopm ' ¥

Cormacuo I'K PP npeanprHMMaTeNsECKEYIO AeATeNBHOCTE MO~
I'YT OCYILECTBAATh MHAUBUAYAJbHEIE IIpeAnpuHuMaTenn 6ez ob-
Pa3’0BaHMA HOPUINEECKOro JIMIA M KOMMepUeCKMe OpraHM3ariin,
KOTOPBIC CO3/A0TCs B Pal3JMYHBIX OPraHM3allMOHHO-MPABOBLIX
dopMax — x03AMCTBEHHBIE TOBAPHMILECTBA, XO3AMCTBeHHbIE 00-
EeCTBA, MPOM3BOJACTRBEHHBIE KOOIEPaTHMBEI, roCyIapCTBEHHBIE U
MYHWIIMIAJbEBIC YHUTAPHBIE TIPEITIPHATHA.

'K P& onpenencHo, 4To KaskAad KOMMepUeCcKaa Opranu3alifa
nMeer 060cobMenHOe HMYILECTBO, COCTOMANIee M3 BHeOOOPOTHLIX U
0GOpOTHBIX AKTHBOB. COBOKYIHOCTE aKTHBOB COCTABIAET NOHATHE
1“npe,unpum'ne” (MMYIHECTBEHHBIT KOMIINIEKC, MCIIONL3YEMBIT A
OCYILIECTBJIEHMA KOMMERPUIECKON eATeNABHOCTH), T. €. KasKaad KOM-
Mep4YecKas OPTraHM3al g PpacnoJaraeT HMYIIeCTBeHHBIM KOMILIEeK -
COM (FOPMAOMYECKH — NpeANpPHUATHEM). _

B poccuiickoit yuebHoI 1 Hay4aHOH aureparype TepMUILL “op-
raEu3amuAa” u “npepnpuaTtie” ynorpebnAoTCcAd KAK CHMHOHVMMEL
Opnaxko TepMMH “npeanpuarue” JOoJIKeH NPMMEHATECA B 00A3a-
TEJILHOM [TIOPAJKE B TeX CAYYaAX, KOTHA 0] HUM TOHVMAaEeTea UMY-
LIIeCTBEHHBI KOMILJIEKC OpraHM3almy (T. e. B 3Ha4YeHMM, KOTOpoe
onpeneneHo B craTee 132 'K PP).

OpraHuaallMOHHO-ITPABOBLIE (DOPMBI KOMMEPUECKUX OPraHM~-
3a1uit onpenenaT UX puHaHCOBLIe ocobennocTi. Kamaoi popme
TIPUCYLI CBOM OCOBEHHOCTIH:

¢ popMHUpPOBaHMA YCTABHOTO M Pe3epPBHOTO KaNUTAJA;

® OTBETCTBEHHOCTHM BAAJENLLEE OPraHM3alMy 110 ee obA3a-~

TEJLCTBAM; :

* [OpAAKA paclpeleleHHA YMCTON IpiOLLIN.

St

1.3.1. QuHAHCH! XO3SACTBYIOLMX TORUPULILECTE

© " Xozaticmeentsie Mogapuuecmed — 3T KOMMepYecKue opra-
HM3aLMH, OPMHPOBaHIe YCTaBHOIO KalliTala KOTOPBIX [IPOM3BO-~
OUTCS 38 CYET BEHOCOB UX YYACTHMKOB, KA OBl M3 KOTOPEIX UMEeT
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B HEM CBOI0 JI0J0. B3HOCKH! YYACTHMKOB B YCTABHOM KallMTaJ MOTYT
BHOCMTBLCHA KaK B LeHEKHO, Tak 1 B HaTypanbHaoi dopme. Ecoan
B3HOCOM ABJAIOTCA MaTEPHAJIBEBLIE M HEMATECPHMAJbLHBIE AKTHBLI
(HanpuMep, 3JaHKA, obopyAcBaHMe, LeHHble OymMarM, MHOCTpaH-
HAA BAJIIOTA, MMYILECTBEeHHbIEe M HEMMYIIECTBEHHLIE [PARA), TO OHM
OLIeHMBAIOTCA B AeHerwHol ¢opMe U B JaJbHeNMIeM 1X MIepeoLeH-
Ka He HPOM3BOAUTCHA, TAK KAK DTO ITOBJEKNO Dbl M3MeHeHMe A0JM
YYAaCTHIKE B YCTABHOM KanuTale.

PassinyaioT nonHoe TOBAPMILECTBO M TOBAPMILECTBO Ha Bepe
(KOMMaHAMTHOS TOBaPMLLIECTBO).

IHoanoe mosapuiecmao — 3TO 00 bEAMEEHNME TPAXKAAH, KOTOPbIe
COBMECTHO BaHMMAIOTCA NPEIIIPUHMMATENBCKON JeATeNBHOCTRIO B
LIeJIAX TTONY“eHMA NIPUOBLINM B COOTBETCTBMI € 3AKJIOUCHHBIM MEYKIY
HMMM YYpeIUTEeNbHLIM AOTOBOPOM M HECYT OTBETCTBEHHOCTE IT0 00:13a-
TeJILCTBAM TOBapPUILIECTRA BCEM IPUHAIEKALIIMM MM MMYLLIECTBOM.

B ¢TpaHax ¢ pa3BMTOM PHIHOYHON SKOHOMUKOH X03AMCTBREH-
Hble TOBapMIIECTBA NOJYYMIM IMHMPOK0Oe pacnpocTpaHenne. Jaa
MMJUIMOHOB JIKOZEH 9TUX CTPaH 3T0 He npocTo biu3Hec, a 00pas noe-
CeJHeBHOM KMU3HIL

Yupasnesme NeATEJbHOCTBIO IIOJHOTO TOBAPHILECTBA OCY-
IMECTBASETCH N0 00IIeMY COTNACHIO BCEX YHACTHUKOB. OTHOIIEH A
MEKAY HMMM HOCAT JOBEPUTEILHEIN XapaKTep.

Y cTaBHBHL KAIIMTAJ [IOJMHOTO TOBAPMILECTEA II0 CYIEeCTBY HAB-
JIHETCH CRJIAZOYHBIM KarmiTaloM. OcobeHHOCThIO TIONMHOIG TOBAPH- |
UIeCTBa ABJAETCA CONMAapHad CyOcuapHad OTBETCTBEHHOCTD €T0 |
YYACTHHUKOR 0 00A3aTeNLeTBaM 00IIeCTEa BCEM IPUHANNEKAILIMM
MM MMYILECTBOM, HE3aBHCIHMMO OT Pa3Mepa BKJAAAa KarKJaoro M3 HIX
B YCTAaBHLIM KalMTAJ. JTO 3HAYMT, ITO KPeZUTOP BlIpaBe TpeboBaTk
MCITOMHEHU R 00H3aTeBLCTE Nepel HUM KaK OT BCeX YYaCTHHKOB TO-
BApMILIECTRA, TAK ¥ 0T Ji0HOr0 M3 HUX B OTHEJIBHOCTH.

¥4aCTHHMK TIOJMHOTO TOBAPMIIECTBA MMeeT MPaBO C COTJacHA
OCTAJILHLIX €I0 YYACTHMKOB IEPEAATH CBOI JIONK B CRIALOTHOM
KaIlTaje MM ee JacTb IPYTOMY YHACTHUKY MM TPeThEeMY JIMILY.

Yucras npudOBIIL MIOJHOTO TOBApPHILECTBa paclpelesaeTcd
MEMKIY €ro YYACTHMEAMM IIPOIOPLIMOHANLHG MX J0JE B CKIAA0Y-
HOM KallMTaJe. '
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YYaCTHMK ITOJTHOTO TOBapHMIIEeCTEa MOKET BEIATH M3 HEro M B
3TOM CAYy4Yae eMy BbIILIauMBaeTCA B AeHeRHoit dopMe M BeIOA-
eTCA B HaType 4acTh MMYyIIeCcTBa TOBAPHIIECTBa, COOTBETCTBYIO-
IZAA €TO NOoJe B CKIALOTHOM KAIluTaNe.

Eciu B nosxnoM TOBapMOIeCTBE OCTASTCA OAMH YUIACTHHK
{OOBINHC B TOBapMllecTBaX HeDOJBIIOE KOMMYECTBO YIACTHUKOR),
TO OH o0ARaH NMpecbpaz0BaTE €ro B O0IECTEO ¢ OrPAHMYCHHOM OT-
BETCTBEHHOCTBIO MJIHM B AKIUMOHEePROoe 00I1eCcTRO.

Tosapuuiecmso Ha gepe {Kommandumuoe obiyecmaso) oOTaIHA -
eTCA OT [IOJIHOTO TOBAPHILIECTBA TeM, UTC B HEM, HAPAAY C IIOJIHBIMM
TOBapPHUILECTBAMHM, OCYLIECTBIAIIIMMN NpeANpMHHMATENBCKYO
AeATeJbHOCTE U HeCYILMMH CONMUAAPHYIO CYOCHOMANIBHYIO OTBETC-
TBEHHOCTL, MMEeTCHA OOMH MM HECKOJIBKC YVIACTHUKOB -~ BKJIAAYU~
KOB (KOMMAaHAMCTOB), KOTOPEIE, KAK M [IOJIHBbIE TOBapPHUILM, BHOCHT
BEJIAJ B CKJAATOYHbBIN KAIMTaJ, HO OTBeTCTBEHHOCTE [0 00A3aTEe Ih—
CTBaM TOBAaPMILECTBA HECYT TOJIBKO B IpefesaX BHCCCHHBIX MMM
BKJIAZOB.

YHACTHURM-BRAANUUKK HE NPHMHMMAIOT Y9acTHUA B TIpejnpi-
HMMAaTEJbCKON JeATeJBHOCTH TOBAPMUIECTEA M B CYILHOCTH ABJA-
IOTCA €T0o MHBecTOopaMn. Braaguukamm MoryT OLITs Kak ¢huam=aec-
KMe, TaK M [DpHMAMYecKHe LA,

YnopaBpaeHue OeATeNLHOCTHEH TOBAPMILECTEA HA Bepe oCcy-
ILECTBAAIOT TOJBKO IIONHBIE TOBAPMILM.

HreTaa npubOLIAL TOBAPMILECTEA HA Bepe paclpeAesdaiTcH
MEMAY BCEOMM €I'0 ¥4acTHMKAMKM INPONOPLMOHAJIBHO A0JNE B CKJIAA-
HOM KallUTAaJeC,

ITonHbIM TOBaApPUIEM MOMKHO ObITE TOJLKC B OAHOM TOBaAPM-
IIeCTBe, & yJacTHe B TOBApPHILIECTBAX B KAaYeCTBE KOMMAHIMCTOB
3aKOHOIATEeJbCTBOM He OTPpaHUYEeHO.

1.3.2. ®unHanu 061ecTB ¢ OTPOHNMYEHHOH M AONONHUTENBEHOW
OTBETCTBEHHOCTDIO

Obuwecmao € OZPOHUUEHHOU OMESMCMEEHHOCMDIO — ITO
OpPTaHM3aLMOHHO-NIpaBOBad ((opMa KOMMEpHYeCKOH opraHusa-
LMK, YHACTHHKHM KOTOPOM BHOCST ONPEeNeHHbBIN [TaeBOoi B3HOC B
YCTABHBIM KaOMTAJ M HECYT OTPaHUYEHHYIO OTBETCTBEHHOCTD IO
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hMHAHCOBBIM 00A3ATENBCTBAM O0IIECTBA B NIpelesiaX BHECEHHBIX
BKJIaZOB.

Heatennsiocts OO0 pernmaMenTHpyerca PeepallbHbIM 3aK0-
HOM “O0 obmecTBax ¢ orpaHMYEHHO OTBETCTBEHHOCTHIO . MitHK-
MaJbHBIA pasdmep ycTaBHoro kamurasta OO0 JosskeR GHITh HE Me-
rnee 100 MPOT na peHb rocyZapcTBEHHOM perncTpalpy ofIecTsa.

Yircno gaenos QOO gomxHC OBITE He Gonee 50 (MokeT OBITH
CAMH 4JIEH).

Ecityt gucno unenos OO0 npeswicuT 50 4esNoBeK, OHO JOJMHK-
HO OBLITE NIpeofpa30BaHO B OTKPHITOS aKLMOHEPHOE OBIIECTBO MM
MPOM3BOACTBEHHLII KOOII€PaTHB.

000 ne 06sa3aH0 TyOMUKOBATL CBOJT YCTaB, COCTAB y4acTHU-

KOB 1t HaxaHc.
IIpudelne, ocrarimancea B pacnopmaskerun OQQO, pacupenensa-
eTcs B COOTBETCTBMU ¢ ycTaBoM obuiecTBa. BeinyaTa JUBHUACHIOB

qIeHaM DﬁI.U;ECTBa OCYIeCTBJACTCA B pa3Mepe, NponlopiiMoHaJIb-

HOM MX A0JIe B KanuTaJe obitecTsa.

OO0 moayunan B Poccuit oYeHb IINPOKOE PACIpOCTpaHe-
HME. IT0 CBA3AHO ¢ TEM, YTO B CAMOM Ha4aJe PLIHOYHEIX pedopm
B Poceyuy TpeboBanoce OBICTPO CO3MATH YACTHSEIN CEKTOP B KO-
HOMMKE. OAHAKO ¥ NOJABIAAKOIEr0 BOJLIIMHCTBA TpakXliaH He
OElIO cOGCTBEHHOrO CTApPTOBOrMO KamuTana. Huas coszmanma OO0
DOJNIBHIMX JMYHBEIX BJIOYKEHMI NeHeKHBIX CPeNCTE He Tpebyercs.
IlopTOMy XOMMepyYecKue opraHM3auymu s Poccuu Havadn cos3pa-
BaTbest 8 popMe OO0, Emge oM gocrouacteoMm OO0 ABngeTca
TO, 9YTO OHH, DY V9N B OCHOBHOM MAaJLIMK IIPEeNIPUATHAME, MOTYT
O4EeHbL OBICTPO pPearnMpoBaTh Ha HOTPeOHOCTH PLIHKA, ONEepaTHBHO
nepecTPaMBaTLCH C OOHOTO BUAA NeATeNbHOCTH Ha Apyroi Onxa-
KO, BCTYIAA B JenoBble KOHTAKTHI ¢ OO0, Bcerga Hano 6bITh Mpe-
OeNXbHO OCTOPOXKHLIM, TIOCTApPaThCH 3aCTPAXOBaTh PHCK, TAK Kak
yyacTHMEN OOQ B cny4ae DaHKpoOTCTRa OyAyT OTBEYaThH IO €ro
obA3aTeNBCTBAM TOJNBKO B Pa3Mepe CBOMX BKJIAAOB B Y¥CTABHLIN
kanuTaJ odmecrtsa.

Obwecmso ¢ JonoarHumendvrou omeemcemeennocmaio (0OHO)

oran4daercda oT OO0 TeM, 9TO €ro y4acTHMKM HECYT OTBETCTBEH-

HOCTB 10 0BA3aTebeTBaM 0BILeCcTBa B OIMHAKOBOM JJIA BCEX KPaT-
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.
HOM pasMepe MX BEEAJOB B YCTABHEIN RATIMTAN Dﬁmec'rna (Ham—.
Mep, ABYKPATHOM, TPEXKPATHOM). s S

1 R ir‘!

1.3.3. ®Punance umuoueﬁﬁux obuiecrs

Axyuoneproe obujecmao — HT0 KOMMepYECKaA OpraHM3aIus,
KaMTaJ] KOTOpOo¥ pa3jelied Ha ONPefesieHHOE YMCI0 akIit. Yyac-
THUKH IPEAIIPUATUA B (popMe aKIMOHEPHOTO o0IecTBa (aKIMOHe-
Pbl)} HECYT OTBETCTBEHHOCTD, OTPAHMYEHHYIO TOM CYMMON, KOTOpas
Brira yInadena 33 1puodbpeTeHEsIe aKIuY, T. €. BKAAJOM B yCTAB-
HBIM KaImTan akuuodepHoro obimecrsa. Ilo ofazarenncreaM arim-
OHEPHOro 0BIIeCTREA CBOYMM MMYLIECTBOM OTBEYALT caMo 00IIecTBO.

JeATeNbHOCTE AKIMOHEPHLIX obmiecTs onpedensaerca ['parx-
TAHCKNM Komercom P<b i dPenepanbHBIM 3akoHOM “O0 aKuMOREP-
HBIX ob1ecTrax” ot 26 gexabpa 1995 .

Axnmonepuoe obiecTro 00pa3yeTca HA OCHOBE yCTaBa, pas-
pabaTBIBaEeMOI0 M YTBEPKAIEMOTO y4UpeanTe aAMM oburecTsa.
B cniy4ae yupeenns oblecTBa OOHNM JIMIIOM PELICHNE O €T0 yi-
PERACHMN TIPHHEMMACTCH 3THM JIMIIOM eIMHOJIHYHO,

YeTaBoM onpeneseTca cyMMa, Ha KOTOPYR MOryT ObITh BbI-
IIYILeHbl AKIMM, MMeHYeMas YCTAaBHbIM KallMTAJIOM.

Ilpu yupemxpenny obIeCTBA BCe €T0 aKLMHM Pa3MellaloTcs
cperM yupeauTeleii. OTo geaaeTcd KByMa cnocobamu:

~— qepes IybANYHYI0 NOATIUCKY Ha aKItu;

P e— qepesd pacnpeneneHe aKLMi cpeau yudpeauTesei.

- B neppoM caydae obpa3yeTca OomKpbimoe aKyuoHepHoe ob-
wecmseo (OAQ), Bo BTOpOoM — 3axpwuimoe (3A0). MunumaabHBIA
PA3Mep YCTAaBHOIO KAIIMTAJNA OTKPBITOrO aKITMOHePHOro obliecTBa
B COOTBETCTBMM C HECHCTBYIOINHUM 3aKOHORATEJLCTBOM YCTaHOBNEH
B paamepe 1000 MMHMMAJBHEDIX Pa3MepoB OTUIATHI TPyHa HA Ir.EHb
perucTpanmn obiectTra, 8 3aKPEITOro aAKLMOHEPHOTO Dﬁmec'rna —
100 MMEMMAaNBLHBIX pa3MepoB OILIAThl TPYOA.

OAQO He ¥MeeT OrpaHMYEHII [10 YUCAY AKIMIOHEPOB. AKITHOHE-
pbl OAO MOryT OTUYRAATE NPMHAAASHKAUIME MM ariy §e3 corna-
CUS APYTHX aKUMOHEPOB.

Huteno axnuoaepoB JAQO orpaHIfYeHO: OHO HE MOXKET NPEeBLI-
mwatek 50 yegosek. Axigny 3AO pacnpenesnaoTea TOAbKO cpedy ero
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ydapenureseit MaIu MHOTO, 3apaHee onpeneseHHoro kpyra m. OHo

A

HE MMpOBOAMT OTKPLITYIO HOAINIMCKY Ha BRIMMYCKaEeMbIEe MM AKIIMHM M HE -

npeanaraeT ux niA HpHDﬁpETEHHH HeOTpaHHMYEHHOMY KpPyTy JH1L,. .

Ecau ancno yienos SAQ HPeBBICUT YCTAHOBJICHHDBIH 32aK0HOM IIpe-
nedl, OHO B TeUCHNME OAHOIO I'oda HoJHo TpeobpasoeaTeca B OAQ,
mnuave GygeT IMEBUAMPOBAHO B CYNeOHOM nopagxe.

Llennoii Dymaroil, YIOCTOBEPHIOIEH YIACTHE €€ BAANSHbUR
B aKLMOHepHOM 001lecTBe U IIO3BOJNANIOIIEN [I0JYYaTh AOHK B €TI0
npuOBLIH, ABJAACTCA aKyis. ARIJIOHEPHOE OOIIECTRO MOYKET Pas-
MelIATk 0DBIKHOBEHHEIE aKILMHM, a TAKKE OJMH MJIM HeCKOJIbKO TH~
ITOB IPVMIBUIErMPOBAaHHEEIX akimit. HoMuHAIBHAA CTOMMOCTE pasMe-
IIeHHBIX IPUBUJIETHPOBAHHBIX aKLMIT He NOJMKHA IPeBbaTs 25%
yeTaBHOre Kanurana AQ.

ARLMOHEPHL — aaadeadydbl OOLIKHOGEHHBLIX axyuil obure-
CTBa — MOTYT YYaCTBOBATDH B 0bIleM cobpaHitu akIMOHEPOB ¢ NMpa-
BOM T0OJIOCA II0 BCEM BOIIPOCAM €r0 KOMIIETEHITMM, A TaAKKe HMEeIoT
[IPaBO Ha NOJIVIeHNe TMBHOSHA0B, & B CAYUaAe JIMKBMIAIMKY obe-
CTBA — IIPABO Ha TI0JYUEeHNe YaCTH €70 MMYIIIeCTBA.

AKIMOHEPDB! — 84adeadydbl npUsULeZUPOBAHHBIX axtuil 0biLe-
CTBa — HE MMEIOT IIpaBa rojoca Ha obirem codpanni aKLMOHEPOR.,
eCcJyIM MHOE He YCTAHOBJNSHO deepaJbHeIM 33aKOHOM UMM yCTABOM
obIlecTBa 4J8 ONpeReNeHHOro THNa IPHBMIACIHMPOBAHEBIX aKIHMil
obitectsa. Bragensuam npMBMIEIMPOBAHHBIX aAKLMHA IapaHTHPO-
BaH cTabDMABHEI AOXOA B BHIE 3apaHee OroBOPEHHOTO pasMepa
AVBMASHIOB, BHITIJIATA KOTOPBIX N0 DTUM aKIMAM OCYILECTBARETCH
BHE 3aBUCHMMOCTH OT Pe3yJbLTATOB X03AIICTBEHHON NEeATENLHOCTH
ofilecTBa B oTHeTHOM riepuoge. IIpu baHKpOTCTBE 1 IMKBUIALIH
aKIMOHepHoro o6illecTBa BJAJEIbIE! NPHBUIEIMPOBAHHBIX Ak
MMEIOT IIPeMMYIUECTBEHHOEe IIPABO B YHOBJETBOReHMM (hIHAHCO-
BLIX OPETEeH3MIH.

Hapany c akimami AQ MOMKeT BLITYCKATDb (SMUTHPOBATEL) 06~

AUzZayUY — LieHHbIe HyMaru, AaionMe NpaBo MX BiIaJeNbIiaM Ha 110~
JiydeHue pHKCHpoBaHHOTO foxoAa (B chopme mpoueHTa). ObIecTBo
MOMKET BBINIYCKATh OOJUranuy ¢ eAMHOBPEMEHHBIM CPOKOM II0Ta-~
NIeHUA MM OOAUTaIl CO CPOKOM TIOTANIEHUS TI0 CePUAM B OTIpe-
deneHHble CPOKH. Brlryck obsmramuii JonyckaeTcsa nocje HOJTHON

1
[
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OILIaTHl yCTaBHOrO Karmrasga AQ. HomuuaanbHas CTOMMOCTD BCEX
BRINYLIeHHEIX AQ ofyiralpii He JOJIMKHA IPEBLUIIATL PasMep yo-
TaBHOTO KamTaJa obiecTra Jubo BeinruRy cfecnedesnd, Ipeao-
CTABJECHHEOTO ODIIECTBY TPEeTBUMM JIMUAMI AJs BhIIyCcKa odmura-
. Beiltyck obumraumii npeacrasidaeT co0oi 0MH M3 MCTOIHVKOR
KpeauTOBaHNA AKIMOHEPHOTO ODIIECTBA.

Coryracuo esepanbHoMy 3axony 8 AQ cozaeTes peaepBHE
¢doH B pasMepe, NPeAyCMOTPEHHOM YCTABOM, HO He Menee 5% or
€70 YCTABHOrO Kauutadaa. Pesepsueiil donn hopmupyercsa nyreMm
00A3ATENLHBIX €KETQNHLIX oTyHHeae it oT npudstiu. Mx pasMep
IpenyCMaTPHBACTCA yCTaBoM 00ILIeCTBA, HO HE MOXKET OLITh Me-
Hee 5% oT 9McToi MpHuOLIIM A0 OOCTHMKEHUA PasMepa pesepBHOrO
doHAa, YCTAHORBIEHHOTO YCTaBoM obItecTBa. PesepaHrulil oA 06-
eCTBA NPEeHAZHAYECH ANA MOKPBITHA ero yOBITKOB, 3 TAKKE A
‘noramenua obimranpni oBIIecTBa M BEIKYIA ariui ofiecTsa B
CAYYae OTCYTCTBHA MHLIX CPECTE.

Ocoboe 3Ha4CeHHME B AKIIMOHEPHBIX 00IIECTBAX YMEIOT 4UCMbie
aKmusst, TPEACTABNAIIME CODOM BEJIYHUHY, ONPeNeNAEeMYIO IIy-
TEM BLIMMTAHMA M3 CYMMEI AaKTMEOB aKLMOHEPHOTO 00IllecTBa €ro
obasarenneTs. IlopANoOK OL{eHKY CTOMMOCTH YHMCTELX aKTHBOB aKIM1~
OHEPHBIX 00LleCTE yTBEePIKACH puKazoM Munduua PP Ne 10-4 u
npuxazsom OKIEB Ne (03-6/n3 ot 24 aasapsa 2003 r. OToT nopanox
ITPMMEHASTCA B OTHOIICHMHM IMCTHIX AKTHBOB HE TOJNBKO aKLIOHep~
HEIX, HO M OPYTUX X03RHCTBeHHBIX 00mecTB. CTOMMOCTD MMCTHIX
aKTHMBOB HOJI’KHA COOTBETCTBOBATE PadMepy UX YCTABHOIO KaluTa-
Jia MJM [IPEBBIILATEL STOT pa3Mep, IOCKOJBKY B 3TOM COCTOMT OflHA
M3 rapanTuii obeciedeHMa HHTEPECOB yHupeTuTeseil M YYacTHUKOB.

Ecay 10 oKOHYaHUM BTOPOTQ ¥ KaKIOT0 nocjaegyiouero ¢gpu-
HAHCOBOTO Iofa B COOTBETCTBMHM ¢ OyxraaTepckumM DaNaHCOM MAN
10 Pe3yNAbTATAM ayANTOPCKONM MPOBEPKM CTOMMOCTE YMCTBIX K-
THUBOB 00ILeCcTBa OKa3bIBaeTCH MeHbIle er0 YCTABHOrO KanuTaNa,
obrecTBo 0083aK0 00 BABUTL 00 YMEHBIIIEHUM CBOETO YCTABHOTO
Kannrala 40 BECJIMYMHBI, He HPeBhILIA0IIel CTOMMOCTH €rQ HKc-
TBIX AKTHBOB ¥ 3aperMcTPMPOBATE €r0 YMEHbIIeHHe B YCTaHOB-
JIeHHOM MNOpAAKe. A eCli CTOMMOCTEL YUCThLIX aKTHBOB OKa3LIBa-
eTcaA MeHbIUe BeJIMYMHBI MHHKMAJIEHOTO YCTABHOTC KAIMTAJR,
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oburecTBo 00A3aHO IPHMHATE PenIeHne 0 cBoel JMKBHAaLin, aubo
oHO OyaeT JMKBMAWPOBAHO B cyAebHOM mopaake no TpeboBaHUIO
AKIMOHEPOB, KPeANTOPOB, a TaKyKe YIIOJHOMOYEHHLIX rocygapc-
TBOM OPTAHOBE.

ITo pemwenno obigero cobparmsa aKUMOHepoB OOIecTBO B
COOTBETCTBMM € AeNCTBYIOIUMM 3aKOHOJATELCTBOM MOMKET Ha-
PacTHTh YCTABHBIN KAIMTAJ OyTeM YBEJIMUSHMA HOMMHAJLHOMN
CTOMMOCTH aKIMiI MJAM pasMelieHUaA OOMOJHHMTEJBbHBIX AKLIMIA.
Pemienne 06 yBeIMYeHNY YCTABHOIO KAIIUTANa MOXeT ObITh IpH-
HATO JIMIOE IIOCHE IIOJHONM OIIaThl yCTABHOTO KallUTada. ¥ BeJIu~
YyeHHMe YCTABHOTO KallMTAaNa He ZOHYCKaeTCH B HeNAX NOKPhITHA
yOBITKOB.

[Ipn pactnpenemennu uymeTodt npubblIM akmyMoHepHoro ob-
MECTBA OPMHOMIMAJILHO BAMKHBIM ABJIAECTCA IPHUHATHE pPelIeHMUA
O BBILIATE AUBMACHNOB JeprKaTeNAM OObLIKHOBEHHBIX aKIMMt ITOo
penIeHie 3aBMCHUT OT PesyJbTATOB XO3AICTBEHHOM NeATeNbHOCTH,
COCTOAHMA YMCTBIX aKTHMBOB OONIeCTBa M yTBepyKIaeTcda obIMM
cobpaHueM axkimoHepos. CobpaHmue MOXKET NPHMHATD PEIeHNe KaK O
BBIINIATE OIUMBMAEHAOB, TaKk M 00 X peHBEeCTUPOBaHMHN {(HallpaBJe-
HMI Ha I1eJM IPOU3BOACTBEHHOTO PAa3sBUTHA) MIKM KaNMTANM3alliu
(BBIILIATE B BUAE HOBBIX aKIMIH).

AxruyroHepHoe 00mecTro 00A3aH0 NIyOAUKOBATE MOJJOBbIE OT-
YeTHI 0 CBOEH AeATeJIbHOCTM (OTYeT NpaBienns, 6asaHchl M cYeTa -
npuOBINEi ¥ YOBITKOB) 110 MCTEYEHNM KA OO0 (PUMHAHCOBOTO rofia,

1.3.4, PuHARCE APOU3BOACTBEHHBIX KOONEPATUEOB

IIpouseocdcmaennsilil xoonepamue — 3TO JOOPOBOJLHOS 00D-
eNMHeHNe IrpaskaaH Ha OCHOBE YJIEHCTBA AJA COBMECTHOW IIpOM3-
BOJCTEBCHHOM M MHOI XO3AMCTBeHHOH AeATeNbHOCTH, OCHOBaHHON
HA MX AMYHOM TPYZAOBOM M MHOM YHaCTHUH M 00BeIMHEHNHU €10 1ae-
HaMM (YUacTHMKAMM) MMYIIIeCTBEHHBIX NIa€BLIX B3HOCOB, __

Coraacuo PenepadbHoMy 3akoHy OT 8 Mas 1996 r. Ne 241-P3
“0O) NpON3BOJCTBEHHLIX KOOIepaTHBax” B (popMe MPOMSBOLCTBEH- |
HBIX KOOIIEPATHEOB MOTYT CO3aBaThcA M PYHKUMOHNPOBATE Npe-
IPUATHHA, OCYIIECTBAAIOLIME IIPOM3IBOACTBO, epepaboTky, cOuIT |
MPOMBILIEHHOH 3 MHON NPORAYKLOMM, TOPTOBJI, CTPOMTEINILCTBO,
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Y,
OBITOBOE U MHEIE BUAEI ODCHyRMBaHMH, HOOLIYY TTOJIe3HBIX MCKROTIA -
eMBbIX, OPYIUMX NPHPOLHBIX pecypros, cbop 1 nepepaboTky BTOpHY-
HOTO ChbIPbA, IPOBENCHUA HAYIHO-MCCICAOBATCILCKNX, IIPOEKTHO-
KOHCTPYKTOPCKMX paloT, a TakMe OKa3bIBALDIE MEOUIMHCKHE,
NMpaBOBBIE€, MapKETUHIOBBIE M APYTHUEC He 3allpelleHHbIE 3aKOHOM
YCIAYIM.

KoonepaTtue o0pas3yeTca MCKINYUTENBRS [0 PEIUEHUIO €0
yupemureaei. HYaenamu (yuacmHUXaMU) KOONEPAMUSE MOTYT
ObITh (PUIUUECKME M HpHAMYecKre Jguua. H)puawdeckoe JHIO
YYaCTBYET B JeATeJBHOCTH KOOIEpATHBA Yepes CBOEro npeacra-
BHUTEJA.

qucao 4eHOB KOOTIEPATHEA He MOKEeT OBITh MeHee J YelloBek.
Yresro 9I€H0B KOOIEPATHRA, BHECINX NaeBble B3HOCH], HO HE NIPU-
HUMAIIMX JUIHOTO TPYAOBOTO YIaCcTHA B €T0 ACATENbHOCTH, He
MOMKET NPEBBIIIATh 25% Ynciia YHeHOB KOONEePAaTHBA, IPHHMMAI-
OIMX JIMIHOE TPYAOBOE YIACTHE B €T0 JeATEeABHOCTH.

HUmyugecmso xoonepamueaa obpasyeTcd 3a CHeT MaeBhIX B3HO-
COB YJIEHOB KOOIEepPaTHEA, IPpefyCMOTPeHHBIX ero YeTaBOM, NMpHOBI-
J1¥ 0T COOCTBERHON AeATSABHOCTH, KPEANTOR, MMYILECTBA, Nepena-
BAaeMOro B Zap (hbMUBMYECKNMM M IPHUIMIECKMMHM JHLAMHM, APYTIHUX
BOTIYCKaeMbIX 3aKOHOJAaTeJBCTBOM WMCTOUYHMKOB. VIMyniecTBo, Ha-
Xogseeca B COOCTBEHHOCTH KOONepaTHBa, JeJMTCA Ha naw €ro
41eH08 B COOTBETCTEMM € yCTaBOM Koomnepatuea. Iait coctouT mu3
Naes80z0 83HOCA YNEeHA KOoIlepaTBa B pagMepe He Menee 10 MPOT
M COOTBETCTBYIOLIEl YacT YMCTHIX AKTUBOR KOONEPATHMBa (3a Mc-
KAOYeHHeM HeeaJuMoro (houaa).

ITaeBEIM B3HOCOM WIEHA KOOIICPATHBA MOTYT OBIT A€HEMHbIE
CpenCTRA, 3eMENLHBIE YIACTKM, 3HaHNA, COOPYKeHnd, obopyaosa-
HUE ¥ ApyTHE MATEepHUaJbHBIC EHHOCTH, LIeHHble OyMari, a TaKkKe
HeMaTepHaJibHbIC AKTHBEL

ITaesvie aarocht 0OpasyoT naesol poud roonepaTuea. B Ko-
orlepaT#Be 00pa3yeTcsa pe3epBHBIL (DOHL 3a CYET €XKEFOAHBIX OT-
TUCHEHMI oT NpuOBIIM KooniepaTuBa. PasMmep pesepBHOro GoHIA
KOONIEPATHRA JOJIKEH COCTABJIATE He MeHee 10 11 He Gonee 25% nia-
eBoro (hoHga KoonepaTuba. CpelCcTBa Pe3epBHOrC (hoHAA Koorepa-
THBA NPENHASHAYAKTCA NCKIYMTEbHO OAA IIOKPLHITHA HeOopea-
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BHMIOEHHBIX PACXO/0B B CJiyd4ae HEAOCTATOYHOCTM MHBIX CPEenCTB
KOOIEPATHEA. JCTAB KOOIIepaTHMBA MOXKEeT YCTAHABJMBATB, HTO
oHpeAeNeHHA I YacTh NPHMHAANEKAILEr0 KOOIIEPATHBY MMYIUeCcTBa
COCTABJAET HedeauMmbili (fOHd, MCNONBLIYEMBI B LIeJAX, OTIpe e A~
€MbIX YCTAaROM.

UMYyLIECTBO, COCTABMAIOUIEE HEAEJAMMBIL (DOB] KOOTIEPATHBA,
He BKJIIOUASTCA B 1Al YJICHOB KOONEPATHEA.

ITpubviuie xoohepamuea pacupedesAeTCA MEXAY €0 UNeHAMM
B COOTBETCTBHMU ¢ MX JIMIHLIM TPYAOBEIM M (MJIM) MHBIM YYacCTHEM,
pasMepoM NMaeBoro B3HOCA, 4 MeXX Y YWISHAMH, He ITPHHMMAalOLIMMH
AMYHOrO TPYIOBOLO YHACTHA B AeATENBHOCTH KOOIepaTHsa, CoOT-
BETCTBEHHO pasdMepy MX ITaeBoro B3Hoca. 1o pemtennio odurero cod-
PaHEMA Y9JCHOB KOOIEPaTHBa MACTh IIPHOLINY KooTlepaTHBa MOMKET
pacnpenesATECA MeXY €T0 HaeMHBIMI paboTHMKaMIL

Mex oy 4JeHAMHM KOOIEpAaTHBA paclpefeNiaeTcd 4acTb Ipu-
BBLAM, OCTAIOMIAACA I0CJIE YILIATEI HAJIOTOB M MHEIX 0DA3aTeIbHBIX
[tareskeii, NonoJHEeHN s pe3epBHOTo (POHAa KOONIepaTHBa, a TaKKe
rocJe HanpaBneHusa MPUOBIIM Ha MHbIE LM, olpeaesaeMble 00~
M coOpaHMeM 4JIeHOB KOolepaTHEA.

YacTe npuOsLH, pactpependeMasd MeAy 4IeHaMH KOoIIepa-
THBa IPOTIOPLMOHAJIBHO PAZMepaM UX IaeBLIX B3HOCOB, He JIOJMKHA
npeBbIIATE 50% npubeliM KooepaTHBa, NOIJISKAIEH pacpene-
JICHITI0 MEMKAY YJIeHaMM KOOoTlepaTHBa.,

Koomepatis oTBeIdeT 0 CROMM 00A3ATERECTBAM BCEM DIPH-
HAZJIEMKAILMM eMY Ha NnpaBe coOOCTBEEHHOCTH MMYHISCTBOM. Unensl
KOOIIepaTHBa HecyT CcyOCHAMapPHYIO OTBETCTBEHHOCTDh II0 ZJOJram
KOOITEPaTHBA B pa3Mepe BHECEHHEIX MMM [TaeBblX B3HOCOB, €CJH
yCTaBOM He NPeayCcMoTPeH Dojee BHICOKUIL pas3Mep OTBETCTBEH-
HOCTH IO J0JraM KooHepaTyBa.

BrlcuiM opraHoM yIIpaBJIeHMs KOOIIEPaTHBOM ABNAeTCA 00-
iee cobpaHMe WIEHOB KOOHepaTHMBa. B KoonepaTHBEe € YJMCHOM
usienop Goxee 50 MoxKeT OBITB co3HaH HAOMIONATENBHBIN COBET,
KOTOPBI{l OCYWIECTRBIAST KOHTPOJbL 3a JEeATeJbHOCTBIO MCIIOJ-
HUTeJBHBIX OPTA4HOB KOONEpATHBA M pellaeT OPYTHe BOIPOCEHI,
OTHECEHHbIE YCTAaBOM KOOIIEpaTHBa K KOMIIeTeHIMM ero Habiio-
OaTeJBHOTO coeTa. Mcnonunre bHEIe OpraHbl KOOIIEPAaTHRA OCY-
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ILeCTBAAOT TEKYILee PYKOBOACTEO HeATENbHOCTHIO KOOIEPATHBA.,
B koonepaTuse ¢ yucaoM WwieHoB Honee 10 ueyoBer nsbupaerca
npasienne. IIpaBienie koonmepaTHBa BOSIMIABAAST IIpencefa-
TEJb KOOITepaTUBa, IOJHOMOYHA KOTOPOTO ONPEelesIAITCH yCTa-
BOM KoonepaTtusa. JIna xouTpona 3a UHAHCOBO-X03ACTEeHHOM
HeATeAbHOCTHIO KooepaTruea obillee cobpanne 4IeHOB Koonepa~-
THUBA M30HpaeT peBU3HOHHYIO KOMUCCHIO B COCTaBe He MEeHee Tpex
YJICHOB KOOMEepaTHBA WK PERM30Pa, ecsy YUCHO0 YJEHOB Koorte-
paTtusa meHee 20.

KoorepaTue caMOCTOATENIBEHO onpepenseT (POPMEL M CHCTEMB]

OMNIaTEL TPYAA YNEHOB KOOIIEpaTHBa M €ro HaeMHbIX PaloTHMKOB.
Cpennsa 3a 0TITHLIN Nepuo] IHCHASHHOCTL HAE€MHEBIX PadOTHNKOB
B KOOIEPATHUBE He A0JKHA IpeBbluaTh 30% YHCACHHOCTY 4IICHOB
KOOIIePATHEA.
* Ynen xoonepaTHBa BOPABE 10 CROEMY YCMOTPEHMIO BEIATH U3
Hero. VICKIIoYUeHHe M3 WIeHOB KOONEePATHBA JONYCKAaeTCA TOJBKO
[0 pelleHnio odbiero cobpaHKA YIeHOB KOOMEPATHUBA B CAYHAHX,
IpeAyCMOTPeHHBIX YCTAaBOM KoonepaTHBa. Jluiy, mpeKpaTHUBIle-
MY HJIEHCTBO B KOONEPaTHEeE, BHILIAYUBAETCA CTOMMOCTE ITaA MM
BBIAAETCA UMYILECTBO, COOTBETCTBYIOIIEE €I0 Nak, a TaKMe Mpo-
M3BOJATCA APYIr¥Me BRHLIATHI], NPEAyCMOTPEHHBIE YCTABOM KOOIIe-
pPaTHBa.

CorsacHo degepasbHOMY 3aKOHY OpPTaHBI rOCYZapCTRBEHHOM
BJIACTH ¥ OPTAKEBl MECTHOTO CAMOYTIPaBJIEHKA CORCHCTBYIOT pad-
BUTHIO KOOIIePaTHBOB, B 9aCTHOCTH, [IYTEM YCTAaHOBJIEHHMA HAJIO-
TOBBIX M UHBIX JbTOT, IPHMOPUTETHOrO obeceYyeHUA KOOTIEPATHEOB
HEXXMJBIMI NOMEIIeHMAMM ¢ IPAaBOM MX BLIKYIIa, 3€MEJBHBIMM
y4acTKaMH, JOCTYIIOM K MONXYYEHHIO TOCYNAPCTBEHHEBIX 3aKa30B,
a TakMe K IOJyYeHMIO HeODXOAUMON ONA MX OEATeJILHOCTH JMH-
cdropManyy. KoorlepaTHBel MMEIOT IIPAB0 HA BCe IIPEUMYIIECTBaE M
JMBbroThl, YCTAHOBICHHDBIE INA CYO'BEKTOR MAJIOrO NIpelnpuaymMa-
TeJNLCTEA.

Koomeparuesl BOopase Ha JOTMOBOPHON OCHOBE O00BeOMHATLCA
B COM3EbL (accoyuayul) xoonepamueos TeppuTOpMaAbHO-OTPac-
JIEBOTO M MHOIO XapaKTepa B IeJdaX KOOPAMHAIMY AeATeNbHOCTH
KOOIIePATHBOB, MPEACTABJICHNA U 3alMThl UX UHTEPEeCOB, OKa3a-
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HHMA MHPOPMANMOHHBIX, IPABOBBIX W APYIUX YCIAYT, OPradu3aliim
[IOArOTOBKM PabOTHMKOB AJd KOOMEpaTHBOB, TIOBLIIISHMA KBaJM-
cpymrains paboOTHHMKOB KOOIIEPATURBOR, Ha YHHO-MCCAEA0BA TENBCKOIT
M MHOH ZeATeNbHOCTH.

Coroael (acconmannu) KOOTIepaTHROB ABJAIOTCA HEKOMMEpIec-
KIMMM OPTaHM3a M AMIL

1.3.5. PUHAHCHI YHHTAGPHBIX NPeANPHITHHA

Cornmacro I'pakpanckomMy Kogekcy Poccuiickoit ©egepariun
n PeaepanbHOMy 3aK0HY oT 14 HoabGpa 2002 r. Ne 161-P3 “O ro-
CYZAPCTBEHHBIX M MYHMUMIIAJMbHBLIX YHEUTAPHBIX TPeATIPHMATHAX
YRUMAPHbLM Npednpusmuem NpU3HAETCH KOMMEpPUIeCKad Opra-
HM3A1MA, He HAJACNEHHAA TPABOM CcODCTBEHHOCTH HAa MMYUIECTEO,
3aKpeIUIeHHOE 33 HEM CODCTREHHMKOM.

B dhopme YHUTAPREIX MOTYT OBITE CO3HAHEI TOJIBKO TOCYAAPC-
TBECHHBIC MJIIH MYRHLUTIAJbHLIE TPeATIPHUATHA.

MmyuiecTso YHMTAPHOTO NPeIIIpUATHA IIPMHALJICIKUT Ha ITPa-
Be cobeTBeHHOCTH Poceuiickoit Penepaipiy, cybbekTy Poceulickoit
Denepalliy MAM MYHULUITAJbHOMY 00pa30BaHMIO, OT MMEHU KOTO-
PBIX MMpaBa cOOCTBEHHMKA OCYIHECTBIAAIT YIICJIHOMOYEHHBIE Ha 3TO
QOPTaHbl TOCYAAPCTBEHHON BIACTH MM OPTAHBI MECTHOTO CaMOYII-
paBnenud. CrenosarTensHo, YHUTAPHLBIE TIPENNPUATHA OCYILECT-
BJIRIOT KOMMEPHECKYH [efATeNBHOCTE Ha Dase rocymapCTBEHHOM
MM MYHUIMIAABHOM COOCTBEHHOCTIL

My11ecTBO YHUTAPHOrO NpeqIIpUATHS OPHHAIJIEHUT eMy Ha
IIpaBe XO3AMCTEEHHOr0 BeJeHIA MM Ha TIpaBe OllepaTHMBHOIC yII-
pPaBJeHNs, ARNAETCH HeJeIMMEIM 11 He MOXKeT OITh pacrpeeseHo
TI0 BKJIAaM (A0JIAM, TIAAM), B TOM YMCJe MeRIY paboTHMKaMM YHU-
TAPHOrO NPENIPUATHL

YHUTapHOE NPeANPUATHE MOYKET OT CBOero MmMeHu npuobpe-
TaTb ¥ OCYINECTBAATL MMYIISCTBCHHEBIC M JAMYHBIC HeMMYILECT-
BEHHEBIE TIPAaBa, HECTH 00A3aHHOCTH, OBITE MCTLOM M OTBETYHKOM B
cyzne.

YHUTAPHOE OPEIIPUATHE HE BIPABE CO3NABATH B KadecTBe

IOPUIMIECKOTO JIMIE APYToe YHUTAPHOE MpelNpHATHEe NyTeM He-~

penady eMy JacTy CBOEro MMyInecTBa (JodepHee NpeInpraTie).
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B Poccuiickoil Cegepaliity CO30210TCA U JEICTBYIOT CAeLYIO-
IIMEe BHOBl YHUTAPHELX NTPe ATIPUATHI:

— VHUTAPHEBIC IIPEANPUATHA, OCHOBAHHLIE Ha Npaée ros3aic-

.. Mmeexnnozo eedenud, — (henepasbHOe TOCYRAPCTBEHHOE
apy MPeINPUATHE M TOCYHAapPCTBEHHOE NMPEeANIPUATHE CyOheK-
i, Ta PoceHiickon Pezepauym (Janee — TroCcyHapCTBEHHOE
ey -IpeanpUATIEe, MYHMLIHNANBRHOE ITPeINPUATHE);
. == YHUTApHDLIE TPEATIPMATHA, OCHOBAHHLIE Ha Npase onepa-
- MUBHOZO YnpasteHus, — (penepanbiHoe Kas3eHHOe TIpel- |
vl TIPMATHE, Ka3eHHoe npeanpuarue cybberra Pocenitckoin
5 Penepanyy, MYHMIMITAJLHOS Ka3eHHOC IPCATIPUATHE
. (maJiee — ga3eHHbIE OPEIPIATI).

YHuTapHoe npelnpuaTie HeceT OTBeTCTBEHHOCTH N0 CBOMM
00A3aTEJBCTBAM BCEM INPHHAMLNCIKAIIMM €MY MMYLIECTBOM M He
‘HECeT OTBETCTBEHHOCTH 110 00A3aTeNLCTBAM COOCTBEHHHKA MMY-
miecTBa. CobCTBEHHMKM MMYINECTBa IOCYAAPCTBEHHOTO MM My-
HULMTIAJNBROTO TIPEAIIPHUATHUA HE HECYT OTBETCTBECHHOCTH IO 00~
3ATEJILCTEAM TaKHX NPelIIPHATHH, 332 MCKJIKYEHMEM CIy4aeR,
€CHM HECOCTOATENBHOCTE (DAHKPOTCTBO) IpeAUPHATHA BbI3BaHa
cobcTBeHHMKOM MMyiecTBa. CoOCTBEHHMK MMYILECTBA Ka3€HHOTO
ApefnpHATHA HeceT cyOCHMAMAPHYHIO OTBETCTBEHHOCTH IO 06A3a-
TeJbCTBAM NPENNPHATUA MPY HEROCTATOYHOCTH €70 UMYLIIeCTBA.,

MUMyniecTBO YHMTAPHOTO NOPeOpuATHA (PopMHUPYeTCH 34
CYeT!

+i ¢ MMYILEeCTBa, 3aKPEIlNIEeHHOTo 3a YHUTAPHBIM NTpe AT pUATH-
€M Ha NpaBe X03AHCTBEHHOTO BeIeHNA UMM OII€PATHBHOIO

.+ yapaBJeHHsa coODCTBEHHMKOM STOTO MMYILLECTRA;
.5 ® JOXOZOB YHMTAPHOI'Q IIPeIIPHATHA OT eT0 JeATeIbLHOCTH;
«c ® HMHBIX HE INPOTHMBOpPEYAIlMX 3aK0HOJATENBCTBY UCTOTHM-
KOB. .

YeTaeHBIN (QOHJ FOCYAAPCTBEHHOTO MNPeANPHUATHA NOJMKEH
COCTaBJIATE He MeHee YeM NAThL ThicAY, & MYHMIMIAJbHOIO npel-
NPHATHA — He MeHee 4eM OJHY TLICAYY MMHUMANLHLIX PA3MEPOB
OILIATEI TPYHA.

B xa3eHHoOM HpenlIpiuaTiiin yoTasHbli (hoHA He hopMupyeTed,
TaK KaK OHO OCHOBAHO Ha [IpaBe OMIePaTHBHOIC YIIPABJICHMA.
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YaurapHoe MPeAnpMATHe 3a CYeT OCTAKIREeNCcAa B ero pacro-
pAKeHMM 9MCTON NpMOLLIM co3AaeT pe3epBHEU (hOHA, a TAKXKe
MHEIe (YOHLI B IOPSAKE M B pa3MepaX, KOTOPEIE NTPefyCMOTPEeHbL
YCTaBOM IPeAIpPUATHIL

 CobcTBEHHMK MMYIECTBa TOCYJAPCTBEHHOTO MNIM MYHMIM~!
MaJBHOC NPeNPUATHA UMeeT IMPaBo Ha TOJIYISHME YacTH IpubhI-.
JM OT UCIONB3OBAHMA MMYIIECTEE, HAXOAAUIETOCA B X038 CTBEH-:
HOM BeJAEeHWM TAKOr0 NpealpHaTisa. ;

T'ocyslapeTBeHHOE MM MYHMIOMOAJbHOE NPeINIpUsTHE exe-!
rOAHO TIepeuMCIgeT B COOTBeTCTBYIOLLIMI OI0PKeT 9acTh NpHObII,
OCTAIONTEICA B €10 PACHOPAMKeHMH MOCT]e VIIIAThI HaJorOB M MHBIX
o0a3aTeabHbIX ILIATEKENM, B MOpAAKe, pa3Mepax U B CPOKH, KOTO-
pble ONpeReNAIOT A YIIONHOMOYEHHLIM rocy 1aPCTBeHHEIM OPraHoM
MJI OPTAHOM MECTHOTO CaMOYIIPABJIEeHIMA.

IMopapox pacnpepenesns A0XoA0B ¢eAepaJbHOIO Ka3eHHO-
ro mpeanpuatus onpenensaerca Ipasuwrentersom PP, Ra3eHHBIX
npeanpuaTii cydwexkToB Pocculickoit denepaliuy Mnm MYHMLI-
MTAJILHBIX 00Pa30BaHMIL — YIOJHOMOYEHHBIMM OpraHaMit rocyaapce-
TEEHHOI BNACTH MM OPTaHaMi MECTHOrO CAMOYITPaBIeHMA.

TocymapcTBeHHOe MM MYHMIMIAJAbHOE IpeirpHATHe pac-
[IOPAMAETCA GBMIKHMMBIM ¥MYILECTBOM, MPHHAAICHKAIUUM eMy Ha
Ipase XO3AMCTBeHHOTO BeIeHud, caMocToaTe bHo. OHO He BrApaBe
NPOOABATh, CAABATE B apeH/y, OTAABATE B 3aJI0T, BHOCUTD B Kade-
CTBE BKJI3/3a B YCTABHBIM (CKJAAMOYMHBIA) KAaNIMTAaJ XO3AICTBEeHHOTO
oblecTBa WM ‘TOBAPHIOIECTBA IPHMHAANEIKALISE TIPEATTPUATHIO HE-
IBIGKIMOE MMVIIIECTBO MJIM MHBIM CIoco00M paclopAKaTbCA Ta-
KMM MMYILecTBOoM Bes cormacust cobeTBeruMKa MMymiecTBa. OHo He
BlIpaBe Takxe 6e3 coryacusa cobCTBEeHHNMKA MMYIIIECTBA COBEPUIATD
COeNIKM, CBA3aHHLIe C [IPEefOCTaBJIeHNEeM 3aliMOB, NOPYUYUTENBCTB,
noJyueHneM OaHKOBCKMX rapaHTHIi, ¢ MHBIMM O0peMeHeHMAMM, yC-
TYUKOM TpeboBaHI, MepeBOAOM J0JIra, a TAKKe 3aKI0YaTh A0TO-
BOPBI IIPOCTOTO TOBAaPUILIECTBA.

Kaszernoe npeanpuaTie BIIPaBe 0TIV RAATE MM MHBIM CIIO-~
cofoM pacropakarTnhca NPUHANJCIHKALIUM €My MMYIECTBOM Ha
IIpape OIePaTHMBHOIG YIPABJAEHMA TOJBKO C COTJACMA y4pean-
Tena. CoDeTBeHHUK Ka3€HHOTO NMPeJIpMATHA BIPABE U3LIMATD ¥

1
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",
HEero M3JMILHEe, HEeUCIIONb3YeMOoe MM MCIIONb3yeMoe He 10 Ha-
3HAYEHUID MMYILIECTBO, JOBOANUTL OO NPeANpUATHA 00a3aTelib-
Hbl€ AJd MCIIOJHeHUs 3aKa3bl Ha [IOCTABKY TOB&POB, BBINOMHEHHE
pabor, okazaHne YCIyr ANA TOCYRAa PCTBEHHBIX AN MYHHUITMITAJb-
HBIX HYMA; YTBEpPXJAThL CMeTy JAOXONOB U PacXol0B Ka3€HHOTO
npennpuaATHa.

PyxopoauTear YHUTAPHOrO NpPeANpUATUA (MUPEKTOpD, reHe-
PaNBHEIN AUPERTOP) SABASETCA eSMHOJMYHEBIM MCIOJHMTEJILHLIM
opranoMm mnpeanpuaTua. OH Ha3Ha4vaeTca COOCTBEHHMKOM MMY-
[IecTBa NpefIpUATHs, IOOOTYETEeH €My, OPTaHuayeT BbIIOJHEeHNe
peieHuit coOCTBeHHMKA, PEryJlaApHO OTYUTBIBAETCA Iepel HHUM O
AeATENLHOCTH MNPeANpHUATHA, HeceT B YCTAHOBJIEHHOM 3aKOHOM
[IOPAAKE OTBETCTBEHHOCTD 33, YOBITKH, NPHYMHEHHBIE YHUTAPHOMY
npeanpraTuie. CoOCTBEHHEMK YHUTAPHOTO NPEATIPHMHATHA BIpaBe
qIIpE,I[’hHB]iTI‘L K PYKOBORUTEIO NPEANPUATHA UCK O BO3MEILEHMN |
yOBITKOB, IPHYMHCHHBIX €r0 HeNPaBWJILHBIMMK JelicTeuamu (fes-
OeliCTBHEM).

Bararogapsa HENOCPEACTBEHHOMY YYaCTHIO NOCYHapPCTBa B pe-
INEHMM (PHHAHCOBLIX BOIPOCOB NPEANPUMHUMATENLCKME PUCKK Ha
VHUTAPHBIX OPeIIIPUATHAX MUHIMAJIbHLL B TO jke BpeMA BBICOKA
OTBETCTBEHHOCTD PYROBOITENA M (DMHAHCOBON coy OBl yHHTAP-
HOT'O TIPeANIPUATHA 32 BbIIOJHEHIEe IPOM3BOACTBEHHO-(PUMHAHCOBO-
ro njaaHa, cobJIoeHe YCTAHOBJIEHHOTO NOPANKA [LTaHUMPOBAHUA U
thHaAHCUpPOBaHNE MPOM3BOACTBEHHON JeATeILHOCTH.

- 1.4. QUHAHCOBLIE 0COBEHHOCTH HEKOMMEPUECKHX
e OpraHusanmin

K HeKoMMepYecKMM opraHusaluaM, coraacno PesiepaabHOMy
sdakoHy oT 12 auBapa 1996 r. Ne 7-D3 “O HeKOMMepUYeCKMX OpPraHy-
3alMAX’, OTHOCATCA OOMIeCcTBeHHBIE M PEJIMTMO3HEIe OpraHM3aL{iH,
HEKOMMEPUeCKHe NMapTHePCTBa, NoTpeduTesbCKkiie KOOTIepaTHBI,
VAIPEKACHUA, ABTOHOMHBIC HEKOMMEPIECKHE OPTaHUBallM, COLH-
anbHblE, OJAaroTBOPUTENbHBIE Y MHBIE (POHIEI, aCCOLMALMN 1 COI0-
3bl, & TaKKe OPraHN3alM B ApyTruX (popMax, NMpelyCcMOTPeHHbIX
3AKOHOM.
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Ha 1 saasapsa 2002 r. B Poccun Beino 3aperMcTpUpoORaH0 OKOJBO
600 TeIC. HEKOMMEPHYECKUX OPraHMIAI ML

PreHaHCOBBIE 0CODEHHOCTH HEKOMMEPYECKUX OPTaHMU3AIINIt co-
CTOAT B TOM, UTO MX OCHOBHAaH JICATEJbHOCTD HE CBA3AHA ¢ M3BJIeYe-
HMeM MpubbLay, a oNy4YeHHa A NPUOLINE He paclpelelldeTca Cpean
YIACTHUKOB, T. €. NPMOBLIE I8 HEROMME PUECKOIt OPraHn3ariiyl AB-
JAETCA He LIeJIBI0, 4 CPeACTBOM AJA JOCTHIKEHNA YCTARHBIX 3aa4.

IIput orcyTeTBIM NPHUOBLLIM OT CODCTBEHHO AeATeNLHOCTH (hI1-
HaHCHPOBaHMe HeKOMMepYecKHX CpraHM3alMi OCYIIecTBAAIT UX
YIaCTHMKM NN CODCTBEHHUK. B3HOCH! YIACTANKOB B HEKOMMED-
YeCKie OpraHM3alyMy ABRANTCH N00POBOLHBIMIA

HexoMMepIecKHe OpraEM3aIy MOIYT CO3AABATLCA AJA  J0-
CTUMKEHMA COLMAJIBHBIX, OMaroTBOpUTEILHBIX, KYNLTYPHBIX, 0Dpa-
30BaTeJILHLIX, HAYYHBIX If yIIpaBJeHYeCKUX eJel, a TaKMKe B le-
JISIX OXPaHbl 3J0POBbA IPaMXIAH, Pa3BUTHA (PH3NTIECKOH KyNbTYPEL
M CTIOPTAa, Y AOBISTBOREHUA AYXORBHEIX NOTpebHOCTe IpaskAaH, 3a-
INMTEL OPaB, 3aKOHHBIX MHTEepPeCOE IpakJaH M OpraHu3anmii, pas-
pelleHia CTIoPoB M KOHMIMKTOB, OKa3aHKA IPHUANIECKOH OMOLIM
M B MHBIX leJIfX, HANPaBJeHHBIX HA JOCTHMKEHNE ODIIeCTBeHHBIX
SJar.

JJ1A OCYIIeCTBIEHMA NPCANPHHNMATENLRCKON NCATENLHEOCTH
HCEOMMeDYeCKHe OPTaHU3anMy MOTYT CO3JAaBATE XO3AIICTBEHHDIC
TOBApPHUILIECTBA, XO3AMCTBeHHBIE O00M(ECTBA, NPOU3BOIACTBEHHDbIE
M CeNbCKOXO3ANCTBEHHBIE KOOIEPATHBEL, 4 TAKMKe IPUoDpeTaTh
UMYILeCTBO, MIPEAHA3HAYSHHOE JJA BEJCHMA HPeApPHHEMMATE b=
CKOM JesATeJLHOCTHL

IIpeAnpUEMMATENbCKA A A ATEALHOCTE B HEKOMMEPYECKHX Op-
raHU3aUMAX MOAYMHEHA JOCTHIRCHUIO 11eJ1el MX ¢O3faHMA — YIOORB-
JETBOPCHMIO MaTepMANbHLIX J HEMATEPMANLHBIX TOTpebRroCTEN,
BEACHUIO ODILECTBEHHO TIONE3HON JeATEMLHOCTH, 3AIIMTHI O0OIIMX
MHTEPECOB. _

HexomMmMmepdeckue opraHM2alui MMeIT B CODCTBEHHOCTHM MJIN
B OINEpPaTHBHOM YIIPaBJeHMM 000co0JIeHHOe MMYLIEeCTBO, OTBeYa-
10T 10 CBOMM 08a3aTeNbCTBAM 3TUM UMYLLECTBOM, MOTYT OT CBOETQ
MMEeHH MIPHOOpPeTaTh M OCYIIeCTBIATE UMYILIECTBEHHbIE ¥ HEMMY-
DIECTBEHHBIE TIPAaBa, HECTH 00A3aHHOCTH, OBITH MCTHOM U OTBETYH-
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KOM B CYZ€e, MMEIOT CaMOCTOATeNbHEBN DaJlaHe MM CMeTY, T. €. AB-
JMATCA IOPUAMIECKMMH JIMLAMIA. .
YupeouTeJbHLIMM JOKYMEHTAMM, HA OCHOBE KOTOPRIX CO-
3AAITCA U B CTPOTOM COOTBETCTBMM ¢ KOTOPEIMM (DYHKINOEUPYIOT

HeKOMMepYecKie OpraHM3alun, ABJAIOTCA:
¢ s oblleCcTEEHHLIX M peJIMTMO3HEBIX OpraHu3alyii, QOHL0B,
‘1 HEKOMMEPUECKOro NapTHepCTBa, aBTOHOMHBIX HEeKOMMeD- -
- YeCKMX OpTaHM3aluMi — YCTaB, YTBeDIASHHLIT yypenu-

™ TeJIAMH UM yH9acTHHKaMM;

® A acCOUMAIlMIT M COI30B KOMMEpPYeCKMX OpraHM3almi

=y yupeauTeNbHBIL JOTOBOR, 3aKJIOUEeHHBI MX diIeHaMM, U
yCTaB, YTBECPHACHHBIN UMM,

¢ N8 YYPEWOSHUN — pelleHne COOCTBeHHMEKA O CO3O3HNUHM

VUPEHASHHA M YCTAB, YTBEPKACHHBIN cCOOCTBEHHMKOM.

Co3gaBaeMble HEKOMMEPYeCKMMI OpraHu3alMaAMN A8 Tpel-
[IPHHUMATENLCKON HeATENLHOCTH X03AHCTBeHHbIE TOBAPHILIECTBA
¥ obIecTBa, TPOMBBOICTBEHHRIE M CEJIbCKOXO3AMCTBEHHBIE KOO-
MmepaTUBB! PYHKUMOHNPYIOT B 0Dy CTaHOBIEHHOM JJ1d COOTBETC-
TBYIOIIMX OPTAaHN3aI[MOHHO-ITPABOBELIX (JOPM ITopAIKe.

OnmHOM M3 PacnpOCTPaHEeHHBbIX (GOopM HEKOMMEpPYecKHX opra-
HHMBaLMH ABNIACTCA nompedumenscruli xoonepamus — JOOPOBOJIBHOE
obpeIMHeHNE PAKAAH M IOPMANYECKMX JIMI] Ha OCHOBE YJIeHCTBA ¢
LEJbI0 YAOBJASTBOPEHMA MATEPMAJILHBIX MJM MHBIX ToTpebHoCTelt
YIACTHMKOE, OCYILECTBJIAeMOe IIyTeM ODBeNMHEHUA ero 4JeHaMy
MMYTIECTBEHHEIX NaeBBIX B3HOCOB. [lorpeduTentbcriie KoonepaTHBEI
OeliCTBYIOT HA OCHOBE YCTABOB, B KOTOPBIX OTPAMKANTCA Pa3Mephl
BCTYIIMTENBHEIX M IIAeBLIX B3HOCOB, [IpaBa M 00A3aHHOCTH 4JI€HOB-
HAMTIIMKOR, KOMIIETEHIA BLICILIMX OPTraHOB yIIpaBieHHA (001ero cob-
PAaHHA NAIIIKOB, COBETA), MCIIOJHITEILHLIX OPratHos (IIpaBieHmd,
MCTIONHUTENBHOTO OUPEKTopa), KOHTPOWIMPYIOIMX opraHoB (pesnsu-
OHHOI KOMMCCHIL), COCTAB CO3/IaBAEMEIX IEHEHHbBIX (POHO0B, OPAAOK
pacnpeaeneHna NpUOBLIIM M JPYyTie BOMPOCH. BRY TPUKOONIE PATHBHOIM
OeMOKPaTHN X03ACTBeHRO~(PUHAKECOBON NeATeNIBHOCTH,

CoraacHo 'K P® noTpebiTebCKMI KOOTIEPATHB MOMKeT ObITh
CO3HaH B BHIE KOOIEPATHMBA, NMOTPeDUTENELCKOTO €033, IIOTpe-
DuTenbCcrOro odinecTRa.
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Hompebumenvcrxue obwecmea (cenncrie, padboume, ropoh-
CKkMe, pajioHHbIe) 0OBEeNVHEHBl B COK3HI (palioHHbIe, 00JaCTHLIE,
Kpaesble, pecnybiikaHckie U Lenrpocotoast Poceim), obpasys
cHCTEMY OPTaHM3a LI IOTPEeOUTEILCKON KOOTIepallMH.

Hompebumenvcras Koonepayus WUCTOPHTECKN CIOXMIACH
KaK MaccoBas 0O0ILeCTBEHHO-XO3AMCTBEHHAA OPraHM3allMA, OC-
HOBaHHAA HA KOOMEPATHBHOM COOCTBEHHOCTH M OCYIIECTBIAIIAA
TOBAPHEBI 00MEH MEXKAY rOPoAoM U fiepeBHe, IPOMBILLIEHHOCTBIO
U CEeNILCKMM XO3AMCTBOM, ¥ poceuiickoil noTpebuTensckoll kxoone-
paru HoJree YeM OJIYTOPaBeKOBa A MCTOPUA.

HpolinAa 4epes MHOTME MCIBITAHMA, NepHUOALI PacLBeTa U
ynaaka, (hyHKIHMOHMPYA B Pa3HBIX COLMANbHO-3KOHOMMYECKMX
MU HOIUTHICCKHMX YCJIOBMAX, OT Lapckoil Poccun N0 HAIMX AHEH,
noTpeduTeNbCcKaA KOOIePalMa JOKasaJlda CBOI HeodXoauMoCTh U
IIPOABMIIA BBICOKYIO BEIKIMBAEMOCTD.

B coorBeTeTBUM ¢ PefepanbHbIM 3aKOHOM «(O nmoTpebHTENE-
CKOl Koomepauri (noTpeduTeALCKUx ofIlecTBaX, MX COH22X) B
Poccuiicroli Cepepalyi» CCHOBHBIMM 3a JadaMi1 MOTPedITenbeKoli
KOOoIepali ABJIAKTCA:

* CO3JAaHMeMpPad3BUTHEOPraHM3aLMATOPIOBIIN, ¥y AOBIETBO-
peHune crupoca HaCeJNeHMA Ha TOBAPLI ¥ TOProBhie yCuIy-
TH;

® 3aKYIKa ¥y FPamkiasH M IOPHAMYSCKUX JIUIL CeNLCROXO3AM-
CTBEHHbBIX [IPOAYKTOB U CLIPLA, HPOAYKIUM JIMYHEIX MTOL-
COOHBIX XOZANHCTB M NPOMBICIOR, JMKOPACTYLIMX TJIOHOR,
Arod, rpudOB, JEKAaPCTBEHHO-TeXHUYECKOIO ChIPbA ¢ IoC-
Jenyiolleil uX nepepaboTKOM U peausanmeit;

*  [IPOM3BOACTBO NMMILEBLIX MPOAYKTOB U HENTPOAOBOJILCTBEH-
HbIX TOBAPOB C IOCHeAVIOLIeH MX PeaNms3aluueil depes
OPraHU3ANNY DOSHMYHOM TOPTORJM B LIeNAX ¥IOBJETROPe-

L HILA ILIaTeMeCcniocoBHoro cripoca HaceleHn ,
® ORa3aHMe 4WIeHaM MoTpeOUTeNbCKMX OOIIECTE IIPOM3BOA-
CTBEHHLIX 11 OBITOBBIX YCJIVT.

[oTpebnrennekan KOONEPAIMA — COIMANHO-OPUSHTHPOBAH |
Haf opraHEM3aima OnHa cojaelicTByeT PasSBUTHIO COUMAAbLHO-OBI-
TORBOM MHGPACTPYKTYPRI B CeNBCKUX paltoHax ¢rpausl IlodToMmy
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emepanbblli 3aKOH 0 TIOTPEBMTENLCKOI KOOTIepalMM TapaHTH=
pyeT HoTpebuTenbckuM oDIllecTBAM M MX COI03aM rocyJapCTBeH-
HYIO IOALSPIRKY ¢ YHETOM MX COLMANLHOM 3HAYMMOCTIL -
Merounurn (pUHAHCOBBIX pPecypcoB INOTpebuTeNILCKOro oﬁ-
IIlecTBa KaK OCHOBHOTO 3BeHa CUCTEMEL NOTPebUTeNBECKOM Koole-
pamyn; ¥
.» ®  BCTYNHUTEJLHBIC ¥ ITaeBble B3HOCH! HaMIIMKOB; B HACTOA-
| nee BpeMsa wieHamu-naiiumuramu 3400 noTpeburenbeKmux
obmecrs Poccun apasworea 13 mus rpasxkgan. Pasmep nae-
BOTO B3Hoca konebaeresa ot 15 ao 50 pybh.;
v @ TIPHOBLIL, MOXYYEHHAA OT TOProBO M MHOI X03A1CTBEHHO
. (OMHAHCOBOI AeATENLEHOCTH,
% 3A€MHbBIE ¥ IPUBJCYEHHLIC NEHEMKHbIE CPeJCTBA M CcpeX-
' CTBa, NOAYYEHHBIe B NOPAAKE TOCYAAPCTBEHHON moame-
PHKKIL
Coloael nmorpebutenkbckux obmecte GropMUpYIOT (niHaAHCO-
Bble pPecypchbl M3 TeX e MCTOYHMKOB, KpPOMe IIaeBbIX B3HOCOB.
B norpeburenscroMm obilecTre hopMHUPYIOTCA OeHeXkHble hOHAEL,
naeBoi pOHK, ycTaBHBIN (HepmenuMmblil) Gporn, QoHA pa3BUTUA II0-~
TpebuTenbeKolt Koonepallys, pe3epBHblil 1 MHBIe (DOHALI B COOT-
BEeTCTBMM C YCTaBOM HOTpebHTesbckoro obilecTBa (IIOATOTOBKM
KafpoB, CTUMYJIMPORAHIS NAaRILIKOR, COLMAIBHOIO PA3BUTI, dhH-
HaHCUPOBAHNA KalIUTAJNbHEIX BJOMEeHN, QMHAHCUPOBAHMSA HAyU-
HBIX HMCCIeAOBaHMI 1 DKCIePUMEHTaJbHBIX pa3paboTok).
IToTpeduTenbeckue oblecTBa M MX COX3BEl MOTYT CO3JAaBaTh
TOPTrOBLIE, 3aTrOTOBRHTeJIbHbIE, IIPOM3BOACTBCHHBIE M APyrue nmpex-
OpuUATHUA, ydeDHble 3aBeleHUs, Hay4HBIe YUPemAeHNusA, a TaKKe
yupesJaTbh OaHKM, cTpaxoBble oDIII€CTBa, yCTAHABIMBATL MEXK-
DYHAPOAHLIe sKoHOMMWYeckHe ¢Ba3u. CoznapaeMule NoTpebuTeNh-
CKUM OOIHECTBOM NPEAIIPHATHA U VUPEeKICHN S HALEAAIOTCHA MMY -
IIECTBOM HA OPaBaxX NOJHOTO X03AICTBEHHOINO BEJICHMA UM OIlepa-
TUBHOTQ yIIpaBJI€HUA. |
ITorpedurenbernit KoomtepaTus MoMer (DYHKIIMOHMPOBATE
M KAK CaMOCTOATIBHAH OpPTAEM3AIMOHHO-NpABOBaA d¢opMa
HPMAMYECKOoro auta (CanoBogdecKiil, NAYHBIA, WUNMIHO-CTPO-
UTENBHBI, TAPAYKHLI, KpeIuTHRIV 1 Ap.). K oTuM koonepaTuBaM
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HpUMeHAOTCA obite npaeuiaa 'K P, crenmanbaile 3aKOHB! U
MOABAKOHHBIE AKTHI, PEryanpyioiue ocobeHHOCTH CORAAHMA U Je~
ATeJBHOCTH OTASNBHLIX BUIAOB HOTPeOUTENLCKMX KOOIepaTHBOB.
OH1 MOTYT 06 LeIMHATLCA B aCCOUMALMN M COIO3BL UJIeHbI TIOTpe-
BUTENHECKUX KOOMEPATHMBOB BCeX BMAOB (KOOIIEPaTHBOB, NOTpebi-
TEJILCKIX COIO30B, DOTPeOUTENBCKIX O0IIeCTB) HeCYT cyOcHamap-
HYI OTBETCTBEHHOCTD 10 00A3aTeNbCTBAM KOOIEepaTHBOB. B ciy-
yae yOBITOYHOCTH KOOMepaTHBa 0HM 00A3aHbI B TEYCHIE 3 MeCcALeB
MOCHe YTREPKAEHU FOAOBOIO OTUETA [IOKPhITL YOBITKHN ITyTEM J0-
TIONHUTENbHEIX B3HOCOB,

Obujecmeennbl Ml U PECUOHAADHBIMU  OPZAHUIAYUAMU
(obsedunHenuamu) npuaHaloTea JoOpoBoNbBHBIEe 00BLeIMHEHNUSA
FpasKAaH Ha OCHOBe OOLIHOCTM MHTEPeCOoB ANA YIAOBJIETBOPEHNA
OYXOBHBIX MJM MHBIX HEeMaTepHalbHBIX IOoTpebHOCTei. YuacT-
HMKH (qJiedb!) 00lIecTBeHHBIX M PeNUTHO3HBIX OPraHM3a0Mil He
COXPAHAIT HpaBa HA NepeJaHHOE MMM JTHM OPraHM3alMaM B
CcODCTBEHHOCTS UMYILIECTBO, B TOM 4MCJie YIeHCKMe B3HOChl. OHU
He OTBEeYarT 1o obA3aTeNbCcTBAM O0OIIECTBEHHBIX M PeIMIMo3-
HBIX OpraHM3annii, B KOTOPBIX YY9aCTBYIOT B Ka4€CTBE UX YJICHOB.
IIpaBoBoe noaonteHue ODIIECTBEHHEBIX M PEJMIMO3HbIX OPraHn-
3aiuMil PEryAMpPYOT herepaabHoe 3aKOHOAATENbCTBO U YCTaBhl
5TUX OpraHM3aMi.

dondom ABNAETCA He MMEIOILAH HNEHCTBA HeKOMMepdeckasd
OpTaHM3aUMA, YIpPeKIeHHAA rpaskJaHaMI M (MI1M) I0pUANYeCKIMI
JAUUAMI H& OCHOBE NOOPOBOJILHEIX MMYILECTBEHHEIX B3HOCOB, IIpe-

clenyoUiaa colMajbkHbe, BIaroTBOpUTENbHbBIE, KYJbTYpPHEIS, 00-
pazoBaTelIbHBIE MIM MEBIC 00mecTBeHHO nonesHeie nend. Mumy-!
IIEeCTBO, nepenantoe POHAY ero yupeguTeasMu, ABasaeTca cobe-’

TB&HHOCTBIO (DOHAA. ¥ YpeuTeny He OTBeYaloT o 00sa3aTeNbLCTRaM
CO3ZAHHOTO MMM (HOHAE, a (HOHI He OTBeHaeT 0 odaA3aTeN bLCTBAM
CBOMX yupeaurees,

YypescOerue — 3TO OPraHM3aUMA, CO3AAHHAA CODCTBEHHEMKOM
ANA QCYIHECTBEHHMA YIIPABJICHYECKHUX, COLMaNbHO-KYIBTY PHEIX
WMJIM MHBIX (DYHKUMIT HEKOMMEPYECKOro Xapakrepa i prHAHCHPY-
eMad MM IIOJHOCTBI0 VJIM YacTHYHO. YHpeXIecHMe oTBedaeT IIo
cBouM 00A3ATENIRCTBAM HAXOAAILUMMIICA B €TI0 PACIOPAYXKEHHUN A~
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HEMHBIMM cpeficTBaMM. [Ipn MX HEROCTATOWHOCTH CyOCHIMaPHYIO
OTBETCTBEHHOCTE TI0 erc o0as3aTeNscTBaM HeceT coOCTBEHHUER CO-
OTBETCTBYHOILEr0 MMYILIECTBA. F

KoMMepuecKie OpraHM3aIii B edX KOOPAMHALIMN MX Ipes-
[IPMHEMMATENLCKO} HeATeNILHOCTH, a TAKKE IIPEACTABIeHHA U 3a-
NTLl OBIIMX MMYINECTBEHHLIX WMHTEPECOB MOTYT II0 JOTOBOPY
MEIKAY coB0l cosmaBaTh obbeAMHEeHA B hopMe acCOoLMaLMit MK
COIO30B, ABJIAKIIXCA HEKOMMEPIECKMMK OPraHM3aliuaAMI.

EcJi11 1o pellie i y4a CTHIMKOB Ha aCCOLMaIIo (CoI08) Bo3nara-
eTcdA BeAeHMe TpeanpuEMMaTeJbCKOI eATENHLHOCTH, OHa (OH) npe-
obpasyeTcd B X03AHCTBeHHOE ODIIECTBO MJIM TOBAPUIIECTBO JHDO
CO3gaeT QA OCYILEeCTBIEHNA TAKOH NeATEeSbHOCTH X03AMCTBEHHO.
o0IecTBO (MM yIacTBYET B TAKOM obiecTse).

O0uIeCTBEHHLIE M MHBIEe HEKOMMEPYeCKHe OPraHM3aliMy (B TOM
Yycae yupeskJeHMA) MOryT A00poBoJibHO 00BedMHATHCA B acco-
IHaIi (COI3bI) PTHX OPTraHKM3aluil, KOTOpble TAKIKE ABJSKIOTCH
HEKOMMEPYECKMMM Opra HUBaIMAMIL,

Tema 2. AKTHBBI H KQNHTAN OPTANH3ALUK

2.1, NoHatne U KNACCMPUKALMA AKTHBOB OPFraHM3ALIMN

Ilnga oCymecTBIeHUA X03ACTBEHHOM HeATeNBHOCTH KasKJaA
OPTaHM3ALMA A0JHHA PACIONATaTh ollpefe/leHHbIM MMYILeCTBOM,
BCE BMABLI KOTOPOTO B COBOKYIIHOCTY HAZBIBAIOTCSA aKTHBAMHU OpPra-
HM3AIHL

ITo chopme hyHRIMOHMPORAHNMA ARTHBBI OPraHM3alliMy Nogpas-
DeJSIOTCA Ha MaTepHaibHbie, HeMaTepralblble 1 (PUHAHCOBEIE.

Axmuesl mamepuaavisvie — CPYINa aKTHUBOB, MMEKIIMX
BeLIECTBEHHYIO (MaTepnaibHYIO) hopmy. B 3Ty rpynny BXOLAT:
OCHOBHBIC (POHIBI, He3aBePLIEHEDIE KANWTAJbHLIC BJIOMKCHNA,
obopyHoBaHNe, NpeJHa3HauYeHHOE K MOHTaMY,; IIPOM3BOLCTBEH-
Hbl€ 3alachl ChIPbA M MaTepPMAJOB, 3allachkl TOBAapOB; 3allachl
MaJIOIEHHBIX M OBICTPOMBHAIUMBAKINMXCA IIPEeIMETOB; 00DbeM
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HE3aBEPILUEHHOTO NPOM3BOACTRA; 3ANACHI TOTOBON NPOHYKEMH,
npedHa3HAYEHHAOM K pealu3aliiii; IPpoYHe BUALI MATEPHANBHEIX
aKTHUBOB, : s R PR

AKxmuest HeMaMmePUaAbHbie — I'PYIINa AKTHUBOB, He MMEIOLUIUX
BelllecTBeHHOM (opMbl. K 2TOM rpynne oTHOCATCA OOBEKRTHI MH~-
TeJJIeKTYaJbHOM COOCTBEHHOCTH, IpHobpeTeHHLle opraHu3alueit
IpaBa MOJIL30BAHNA 3eMeJLHBIMM YYaCcTKaMM M OTREJIBHBIMKY IIpH-
POOHAIMII pecypcaMi, MPOrpaMMHLIMM OPOXYKTAMM, TOBapHBIMH
3HAKAMU, MaTeHTaMH{, HOY-Xay M OPYIMMH aHAJOTMYHLIMY BUIaMU
LIeHHOCTENA.

Axmuest gunancogsie — rpylna akTHUBOB, HAXOJAILMXCH B
chopMe HAJUYHBLIX AEHEMKHBLIX CPeZCTB K padiMYHBIX (PHMHAHCO-
BLIX MHCTPYMeHTOB. K 9101 rpynne akTHROB OTHOCATCA JASHESKHLIE
cpeACcTBa B HallMOHAJEHOW M MHOCTPaHHOM BamioTe, Ae0uTopcKasd
3aJ0/KeHHOCTh, KPATKOCPOYHLIE M JOJIOCPOYHEIE (PMHAHCOBLIS
BJIOXKEHWA [P OTIPHATHA.

Ilo crerieHt MUKBUAHOCTH pa3JIMYalOT aKTUBAR! AUKBUEHDIC U
HEJMKBUIHDIE,

Axmusbl auxeuduste — TpPyINa aKTUBOB, KOTOPEIe OBLICTPO
MOTYT ObITh KOHBEPCHPOBAHEL B JAeHEKHYI0 (hopMy 6e3 o1y TIMBIX
[IOTEPk CBOEI Tekymieil (6aTanCcoBO#H) CTOMMOCTH C LEJBIO CBOEBPE-
MEHHOIro obecrieuerd IIaTex el no TeKyimmM (OMHAHCOBBIM 00A-
34TeJIbCTBAM,

B rpynmny JIMKBMAHLIX AKTHBOB BXOJAT. LeHEMKHbIE aKTHUBEI
B pasAMYHBIX (hopMax; KPaTKOCPOYHBIE (PIHAHCOBEIC BJIOYKCHUA,
DedNTOPCKas 3aJOJKEHHOCTD (KpoMe De3HaeHol); 3anachl To-
TOBOM NPOAYKIMI, IIpeNHAZHAUEHHON K peann3aluy; ToBapHbIe
3aTIachL

Axmugbl HeauxsudHnbie — IPyINa axKTHBOB, KOTOPLIE MOTYT
OBIT: KOHBEPCHPOBAHEI B AeHEHY10 dopMmy 0es3 morepb CBoOeit
Tekymei (banaHcoBoit) CTOMMOCTII JMIUE 110 MCTeHMeHMM 3HAa9M-
TENLHOrO BpeMei. K 3ToM rpymmne akTUBOB OTHOCATCA: OCHOBHEIE
cpeacTBa, HesaBepUIeHHBle KalMTaJbHBIE BJOKEHMH; ofopyAo-
BaHMe, IpeAHa3HaAYeHHOe X MOHTAXKY,; HeMaTepPHUaJibHbIe aKTUBBI,
JOJIrOCpOodHEle (hMHAHCOBbIE BIOMKEHMA, HesHanexHada neduTopc-
Eaf 3aJ0JOKeHHOCTE; PACX0Abl OYAYIINX IepHoLOB.
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‘B 3aBMCHMMOCTHM OT XapaKTepa YJacTUA B XO3ANCTBEHHOM TIpO-
Hecce 1 CKOpoCcTH 000poTa BCe MMYILIECTBEHHbIC IEHHOCTY OPraHu-
AN IOAPa3AeIAIOTCA Ha JBa OCHOBHBIX BMAA: 000POTHBIE aKkTH-
Bbl ¥ BHEOOOPOTHEIE aKTHBEL

Cbhopomubie axmuedbt IIPeACTaBAAKT c0D0M COBOKYIIHOCTD
MMYILIECTBEHHBIX I€HHOCTE OpraHmMaaliuy, obCHyKUBaIOIINX Te-
KYIIA X03AHCTBEHHBI TIPOIecC M ITOJHOCTEI NOTPelOaseMBIX B
Te1eHne OAHOT0 NPOU3BOACTBEHHOrO LIMKJIA.

B cocTaBe 060pOTHEIX (TEKYLIMX) AKTHBOB OpraHM3anyy BbI-
AeNAI0OT CAeAYIOIMe NX BUIEL: [IPOM3BOACTBEHHBIE 3AT14Ch] ChIPbSA
¥ MATEPHAJIOR; TOBAPHBIE 3AITIaChl; 3alfachl MAJOLIEHHBIX 1 OBICTPO
MBHAIUMBAIOLUIMXCA NTpegMeroB; o0beM He3apepIUeHHOro IIpOoM3-
BOJCTEA; 3aT1aChl F'OTOBOM MPOOYKINH, ITPeAHABHATEHHON K pE'aJIH-*
sanuy; geburopckan 3a0JKeHHOCTD; JeHeKHbIe aKTHBEL BO BCeX
BMIAX, KPAaTKOCPOYHbIE (PMHAHCOBEIE BJIOKEHMA; pacXozsl Oyay-
111X AEePUOIOB.

OB0pOoTHEIE AKTHMBEL XapPaKTEPU3YIOTCHA CAeYIOIIMMHU I10J10-
SHHMTEJIBHBIMM 0CODeHHOCTAMIA:

. — 0HM 00raaalT BBEICOKOHM JMKBMOHQCTEHK), 3 YACTh M3 HMX

s -7 IpefcTaBageT cobDolf rOTOBBIE CPENCTRA ILIATEKA (AeHe M-
N HBble CPeJICTBa);

- — MM IPUCYILa BbICOKAA CTEMNeHb CTPYKTYPHOH TpaHcgop-

MAIMM, T. € OHM JIETKO MOTYT OLITL NpeodpazoBaHBI U3
OZHOr0 BHIA B APYTOH IIPU PETryNMPOBAHUM ASHEKHBIX M
_ MaTepHaJbHbIX IOTOKOB OPraHH3aIiM;

1, = OHM JIETKOQ YIPABJIAEMEI, IPM 3¢ heKTHBHOM (hHMHAHCOBOM
| MeHeKMEHTe CKOPOCTh X obopora Momer ObITH NOBLI-
i - 1UeHa;

- — oHK Goyee mpucnocobnsieMsl (B CpaBHEeHMH C BHeODOpOT-

. HBIMM AXTHBAMI) K M3MEHEHUAM KOHBLIOHKTYPEL TOBAPHO~

TO M (PMHAHCOBOTO PLIHKOB, JieT4e I001al0TCH M3MeHeHMAM

. B ITpo1iecce IepecTpoiKi JeATeNbHOCTH OPTAHU3aLHN,

BMECTE‘ ¢ TeM oDOpOTHEIM (TERYIIMM) aKTHBAM IIPMCYILIHM CJIe-
,qy,_;somne HeJOCTaTKM:

« ~— YaCTh OBOPOTHBIX AKTMBOB, HAXOISIIMXCHA B JeHEXKHOMH
hopme MaM B hopme AeOMTOPCKON 3aN0MMEeHHOCTH, B
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3HAYMTENBHOV Mepe TOJBEp)KeHa NOTepe CTOMMOCTH B
rpouecce MH(PIALNIHY;
©*F — Balachl MAaTePHAJbHBIX O0OPOTHLIX aKTHUBOB TPedYIOT

AOMOJIHUTEJNBHEIX 3aTPaT II0 MX XpaHeHMIO UM IOABep-
UMD 3KEeHB] MOCTOAHHLIM IIOTEPAM B CBA3M € €CTECTBeHHOM
~4#% W yOBIABI); BPEMEHHO HEWCHOJb3yEeMbBIe WM M3INUIITHE
o sfelh. HaITIOJIHEHHBIE 3alackl HE TONMBKO HE TEHEPHPYHT NIPHU-

. O6blAb, HO M YBEJUYHBAIOT PAacXoAsl 110 UX o0DCHyKHUBa-
Do HUIO,
Hrii)i e ZHAYWTEJIBHAA YACTH ODOPOTHBIX aKTHBOB IIOHBEpPIKEHA
GETL (PMHAHCOBOMY PMCKY MOTEeph B CBA3KM ¢ HeJODpoOCOoBECT-
“UHir3 HOCTBKQ MApPTHEpPOB, NOKyIIaTeJ e, 4 MHOILA M [IepCoHAaNa
SR OpraHM3am.

BreoGopomubte axmusst OPEeACTABAAIOT 00031 COBOKYIIHOCTD
MMYLIECTBEHHBIX LEHHOCTEeM, MHOTOKPATHO YYACTBYWIUMX B XO-
3AMCTBEHHON HeATeNBHOCTH ¥ IEPEHOCHIX CBOK CTOMMOCTD Ha
cebecTOMMOCTE IPOAYKIIMY (B TOProBJIe — Ha M3Nep:KKU obpallie-
HMA) 4aCTAMIA.

B cocrape BHeOOOPOTHBIX {LOJTOCPOYHBEIX) aKTHMBOB Bblle-
JAAIOT CAeAYIOINe UX BUALI. OCHOBHEIE CPpeACcTBa, HeMaTepHaab-
Hbl€ aKTHBLI, He3aBeplii¢HHble KATTMTAJbHBEIE BIOYKEHMA, JOJT0~
cpouHble (PMHAHCOREBIE BJOMEHUA, IPOoINe BUIOLI BHEOGOPOTHEIX
aKTHBOB. :

BreoBopoTHBIE aKTHUBE! XaPaKTePU3YIOTCH CASHYIOIMMM 10~
JOMEHUTENBHBIMY OCOOeHHOCTAMIM! ;

— OHM I[IPAKTHYECKH HE MOABEPIKEHBI AEMCTBIID MHMIIAMH,

a cnegoBaTeNbHO, JYYLIC 33IMUIICHR OT Hee,;

~— MM TIPUCYL MeHbIIMi (OPMHAHCOBBII PUCK IIOTePh B IpO-

necce X03AHCTBEHHON AeATeNbHOCTH Opraiu3alim;

-~k — OHM CHOCOGHBI reHepHpoOBaTh CTaOMABLHYI NpHOBLLIL
A naXxe Ipy HeGJATONPUATHOM X03AMCTBeHHOM KOHBIOHK -
} TYpe; [IP1 HEeBO3MOMKHOCTH (MJIU HelleJecooDpa3HOCTH)
“gft. MX MCNOJb30BAHMA IO MPAMOMY HA3HAYEHUIOD B ITPOU3-

BOJCTBEHHOM IIPOIECCe OPraRM3alldM OHM MOryT OBbITH
i nepegaHel B apeHAy KPYIMM XO03ANCTBYIOINUM CYOBeK-
‘ TaM; '




Rt

— ¥M OpMCYILM OONBIIME pe3epBh! CYLISCTBEHHOTO pacIln-
perns obbeMa MPOU3BOACTBEHHON HeATEJBHOCTH B [TepH-
OIbl NOA'beMa KOH'BIOHKTYPEI PHIHKE.

BmecTe ¢ TeM BHEODOpOTHBIE (AONTOCPOYHLIE) AKTUBLL B IIPO-
Hecce MX XO3ANCTBEHHOIO MCIOJML30OBAHMA MMEIOT pPsll HeJoCcTaT-
KOE:

. — OHM HOABEPXE€HB! MOPANLHOMY M3HOCY (0CODEHHO aKTHUB-
Has 9aCTh OCHOBHBIX (POHAOB), B CBA3M ¢ YeM, Jaxe DyaAy-
YM BPEMEHHO BEIBEIEHHBIMM 13 HKCIIyaTallu, 3T aKTH-
BBl TEPHIOT CBOI) CTOMMOCTD;

— OHM TAMKEJNO NoAAaTcd (PUMHAHCOBOMY YIPAaBICHHUIO, TAK
kak cnafo MBMeHYMBEI B CTPYKTYPE B KPAaTKOCPOYHOM e~
puozae;

— B MOJABJMIOLUIEH 9acTH OHM OTHOCATCH K IPYINE HeJMK-

* .. . BUOHBIX aKTHBOB (B KPaTKOCPOYHOM [epPMUOJE) i HE MOTYT
. CAYIKHUTH CPeACTBOM O0eCHedeHnA MOTOKA NaaTexel npu
CHHMMCEHMI YPOBHA MAaTEHecrIocoOHOCTH OpraHM3anuy 1

yrpoze ee GAHKPOTCTEA.

B Syxrantepckom bayaHce 0DOPOTHEIE M BHEOOOPOTHEIE AKTH~
BEI OTPAKaITCA, eCTECTBEHHO, KAK €0 aKTHB.

2.2, Nonarue u popmul GYHKUMOHMPOBAHKS KANUTANG
OpPraHM3aLUN

. PopMUPOBAHME AKTHBOB OPraHM3aLIMM OCYLUIECTBASETCSA 33
CHYET MHBECTUPYEMOroO B Hux KanuTasa. Hanumaa opzanusayus —
9TO (PMHAHCOBBIE CPe/ICTBa, HanpaBJeHHble Ha POPMMPOBaAHUE €0
aKTHBOE (B 000DOTHEIX aKTHEaX — 000pOTHEINA KaTITal, B0 BHeoH0~
POTHEIX aKTHRAaX ~— OCHOBHoOI kKammraJg). B 6yxrantepckom Ganan-
ce OPraHu3aliMM KaIllMTAX oTpaskaeTcA Kak ero naccus. Ilpu sTom
B COCTaBE NMACCHMBA BBLEEJNAIOT COODCTBEHHEIN KalMTal M 3aeMHBIA
KamMUTAM

Cobcmeenubitl Kanumaa npencrasiaeT coboit GUHAHCOBLIE
CpPefCcTBa OPrasHMaaly, NPMHa ek alIye et Ha Ipasax cobCcTBeH-
HOCTH U UCTIONb2YeMBIE A HOPMUPOBAHMA ONPENEeNeHH0N JacTH
AKTMBOB. DTa YacThb AXTUBOB, CHOPMMPOBAHHAA 32 CUET MHBECTH-
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POBAHHOIO B HMX COOCTBEHHOIO KAalWUTAJA, HASEIBACTCH YUCTIbIMU
axmuéami Oprauu3anun.

3aemnstil xanuman npeacTaBAAeT coboii pUHAHCOBLIE Cpeac-
TBa, IPUBIeKaeMble OpraHM3auueil 0a (popMHPOBAHNA YACTH aK-
THBOB ¢ 0013aTEeILCTBOM BEPHYTE UX 3aMMOIATENI B 00y CIIOBIeH-
HEIE CPOKU. 3aeMHBIH KannTaga npuobperaer GopMy (PMHAHCOBBIX
obasaTenbeTs npeanpuaTia. Ilo TakuM o0A3aTeNnbECTBAM BHEILIHETO
XapaxTepa OOBLIYHO BRITINIAYMBAIOTCA TIPOLEHTHI 33 TOJBL30BAaHNE
YysRHMHY PHHAHCOBBIMI pecypcaMi, KOTOpPbIe 3aBHCAT OT HOPMBbI
CCYOHOIO TNPOIEHTA Ha (PMHAHCOBOM PBIHKE, IPOACIDENTENHHOCTH
MCHOJB30BaHUA B3THX PECYPCOB M PANa APYTHX YCIOBMIA

Kaxaada m3 cocTaBHBLIX JacTel Kanurana opraumMaaniy umMeer
CBOM TTONOMKUTENbHBIE 0COOEHHOCTH M HeJOCTaTKM,

Cobemeennslll Kanumas XapaxKTepuayeTesa CReAYIOLMMK 1o-
AOHCUMEABHBLMU OCODEHHOCMAML!

1) npoeroTa NpUBJIEYEeHNA (pelUeHnA, CBA3aHHbIe ¢ yBeautie-
HMEM COOCTBEHHOrO KAIUTaNa, UPUHIMAIOTCA YYpeIUTeTAMY UK
MeHeIKepaMu opranuzamm Be3 geodxoAMMOCTH NONYYEeHUA co-
VIACHA APYTHX X03ANCTBYIONMX CYOBEeKTOB);

2) BBICOKAA OTZAYA IO KPUTEPHMIO HOPMB! NPMOLIIM Ha BJIO-
SKeHHBI1 KamuTaJl, TAK KaK B HTOM cJiydae He TpelyeTca ynjata
CCYZHOrO NpoLeRTa (3a KpexuT),

3} cHMKeHHMe pPUCKa (PMHAHCOBOI YCTOMYMBOCTH M OAHKPOTC-
TBa OPraHM3aLMIL

Hedocmamxu coBCTBEHHOTO KANIUTAJA!

1) orpaHuteHHbII 00beM NpPUBIEYCHNA, 4 CJENOBATEILHO, M
BO3MOMKHOCTEN CYINECTBEHHOTO PacIIMpeHudA XO3ANCTBEHHOA He-
ATEeNBLHOCTH NTpH DJaronpUATHON KOHBIHEKTYPE PhIHKA;

2) HEMCIONbL3yeMad BO3MOXKHOCTL NIPHpoCTa peHTabenbHOCTH
COOCTBEHHOrO KaIlMTalla 3a C¥eT IKCITYaTallMi 3aeMHOI0 KanuTaa.

Takum o0pa30M, OPraHM3alusa, UCIIOAbIYIOIIAA TOJLKO cobe-
TBEHHEI KallMTal, ¥MEeT HAMBBICHIYIO (DMHAHCOBYIO YCTOINIM-
BOCTB, HO OTPaRMYMBACT TEMITEL CBOCTO Pa3BUTHA M BO3MOMKHOCTIH
HIpUpocTa NPUOBLIN HA BJIOMKEHHBIN KAMTAN (B CBA3M ¢ HEBO3ZMOYK-
HOCTBIO pacllipeHMsd X03AICTBeHHOM JeATeNbHOCTY 3a CHeT MC-
NIOJNL3OBAHMA 3a@MHOI0 KaIlMTaua).
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JaemHbll KANUMAL XapaKTepu3yeTea CAeOVIOLIUMHM NoAo-
HCUMLADHBIMU OCODCHHOCTAMU!

1) mocTaToYyHO IUMPOKME BO3MOKHOCTM NpPHMBAeYeHMA (0CO-
DeHHO NTPM HaJMYMY TapaHTHM MJIK 3aJI0ra);

2) yBenmueHme (PMHAHCOBOTO MOTEHIMAJA OPraHM3allMM IPKU
HeoOXoAMMOCTH CYUIECTBEHHOT0 PaCIIMpeHa X03ANCTBeHHOM ge-
ATENBHOCTH,

3) BOBMOMKHOCTL YBEeNMUMBATE NPHPOCT perTabesbHOCTH
cODCTBEHHOTO KallMTANa 32 CHeT PacCIIMpeRna XO3ANCTBEHHON! oe-
ATENHHOCTI.

Hedocmamxu 3aeMHOT0 KalluTaa:

1) CHIOMHOCTE MPHMBJSYEHUA, TaK KaK OHO 3aBUCUT OT pelue-
HUA OPYIUX XOIAMCTBYIOLUBIX CYOBEKTOB (KpeguTopoB), KOTOPhIE
IpY OIIpEAEIeHHOM MMHIKE U DMHAHCOBOM II0JI0YKEHMM OPraHN3a-~
1yt BooG1Le MOTYT OTKa3aThk B BhIJade KpeauTa,

2) HeobXONUMOCTD MPeAOCTABNEHNA B PAAE caydaeB (B Ciry-
JaAX CePBEeBHBIX 3aliMOB) COOTBETCTBYIOIMX CTOPOHHMX rapaHTHii
(CTPaxOBBIX KOMITAHUNA, APYIUX XOSARCTEYIOIIMX Cy0BEKTOB) MK
aaJsora. llpy 3ToM rapaHTMM NPEACCTABNAIOTCA, KAK IPAaBWIIO, HA
ILTATHOM OCHOBE, & TAKKE€ COIPOBOKIAITCA TpeboBaHNEM NMPOBe-
OEeHNs ayBUTa XO3ANCTBEHHON JeATeNBHOCTH U (PMHAHCOBOTO CO-
CTOSIHUSA QPraHM3alliu;

3) cHiKeHMe YPOBHA peHTabeJLHOCTH aKTHBORB, TaK KAk NPH-
OBLIB OPTaHNU3aIMM YMEHBIIIASTCA Ha CYMMY BBIILIAYMBACMEBIX IIPO-
HeHTOB 324 KPeAUT U InaTexxell 3a rapaHTul, '

4) cmmxeHMe YPOBHA (PMHAHCOBONM YCTONYMBOCTHM OpraHm3a-
1111, 2 COOTBETCTBEHHO, BO3PpacTalne pucKka ee GaHKDPOTCTBRA.,

Tarkum 0O6pas0oM, OPraHM3a1A, UCIIONBIYIOIIaA 32 eMHLI Ka-
MUTaJ, MMeeT OoJiee BBICOKMIT NOTEHIMAJ CBOST0 Pa3BUTMA U BO3-
MOYKHOCTH IIpUPoCTa pedHTabesbHOCTH COOCTREHHOr0 KalIMTaNg, OO~
HAaKO CHMIKAET CBOK (DMHAHCOBYIO YCTONYMBOCT.

CobeTBeHHBIN M 3a€MHBIA KanMTaJ OpraHM3alui, HHBECTHPO-
BaHHBIM B 000POTHLIC M BHEOOOPOTHBIE AKTUBBI, (PYHKIMOHNPYET B
PAa3NTHYHbIX (hopMaX.

Cobemeaennsit xanuman GyHKUMOHMPYeT B hopMe:;

— YCTaBHOIO Kanurtala (yeTaBHOTO dhoHaa),
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< — g0oBaBOYHOrO KanKTAMa (MJII0C K YCTABHOMY); = 5
—- Pe3€pBHOTO KalMTaNa (pesepBHOre oHAa);,  -ai's
- — ueJeBbIX (QDMHAHCOBLIX (DOHAOB; e nE
. — HepacIpeAeneHHoN IpuOLLIL .
- Vemaensiil kanumaa — OCHOBHOM TEPBOHAYAJHHBIN MCTOYHMUEK
co0CTBeHHBIX cpeAcTB opraHmaanuu. Ero pasMmep omnpepenaercs
YCTaBOM OpraHu3au. Jia oTJesbHBIX OpraRM3aliMoHHO-NPaBO-
BBEIX (POPM MUHMMAJJILHBIA pa3Mep YCTABHOTO KAliMTAJa OpraHmMaa-
MM pPerynupyeTca sakoHoaTensLeTBoM. Tak, Ana OAQ oH paBeH
1000-xpaTHOH cymMMe MUHMMAaJLHOTO pasMepa ONNnaThl TPpyZa, a
ana 3AO u OO0 — 100-kpaTHOi cyMMe.
Hobasounstll KanuUTaN CO3TACTCA 33 CYET!
A — OpMpocTa CTOMMOCTH MMYIIECTBA B pesyJbrare Iepe-
S OLIEHKHM OCHOBHEIX (POHIOB;
7 —— BMMCCHMOHHOrO HOXoJa (IpeBbIIUeHMA OPOJASKHON LEeHbI
aKLi Ha i HOMMHANLEOH);
#1 —~— Be3BO3MEe3nHO MOJYHEHHBIX CPEACTE (JeHeKHEIX M MaTe-
AT PXMaJsbHbIX HEeHHOCTel) HA TPOM3BOACTBEHHbLIS 1IEJIH;
—— aCCHUIrHOBaHHMH M3 DloApkeTa Ha (MHAHCHMpPOBAHME KAIH-
TaJbHBIX BJIOSKEHMIH;
~— YIOCTYILICHMH Ha [ONOJIHEHMe 000POTHRIX CpeiCTB.
Ucnonszyerca Ha:
- — TIOTAILIEHME CYMM CHMIKeHMs CTOMMOCTH MMyllecTBa I10
Ry pPE3YAbTATaAM €r0 [IePeOLeHKM;
— TIOTAllleHMe CTOMMOCTH MMYVILIEeCTEa, repejaBaeMoro Des-
BO3ME3JHO APYIMM OPraHM3aaM U JHLAM,
— ToralleHne yOBITKOB, BbIIBJICHHBIX [0 pe3yJnTaTaM pa-
GOTEI OpraHu3alnK 3a OTUYETHBIA Moja;
~r. —— YBeJMYeHMEe YCTABHOTO KalluTana OpraHmu3aliiu.
Pezepansiii kKanras npeacTapndeT cobolt AeHeskubi dona opra-
HM3a1MK, KOTOPEIH 00pa3yeTca B COOTBETCTBUN € 3aKOHOAATEJIbCTBOM
P® u yuapenrrebHEIMI IOKYMEHTAMY OpraHu3alMy 44 BHy TPeHHe-
IO CTPaXOBAHMA €€ X0BAMCTBEHHO JeATeIbHOCTH. IcTOUHMKOM hop-
MMpPOBAHNA pes3epBHOrO (hOHRA ABJIAETCA NMPHObLIL, OCTAIOIIAACA B
pacnopAskeHH oprakua3anum (WicTad npuoeLb). PagMep peseppHOIo
hoHOa OTNIPEReIACTCA YYpeJTrelIbHbBIMM JOKYMEeHTaMi (KaxK ITpaBu-
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10, 15% yeTaBHOTO KalMTaAa opramsaips). ExxeronHo B pe3epBHBIA
chora oTuucaseres 5% wieToi mprGHUTH A0 TeX NOP TIOKA Ppe3epPBHbIH
thoHA He JOCTUTHET YCTAHOBJICHHEOTO pasMepa.

Pezepreuniit houg npegHa3HadeH AA:

— TOKPBLITUA YOLITKOB OTHETHOTO I'oJia;

:— (POPMMPOBAHNA NPOM3BOACTBEHHBIX 3al1aCOB, He3aBep-
IeHHOTO NPOU3BOACTRA M FOTOBO NPOAYKIMY (IIpH HERO-
cTaTtke 00OPOTHBIX CPeldCTB);

- — KPATHROCPOYHBLIX (DMHAHCOBBIX BHOMKEHMII (IpM M3JMINKE
0DOPOTHEIX CPenACTB).
Hanuwie pesepBHOre poHEAA ABAAETCHA OJHNM M3 BasKHEMIIIHX
ycJIoBHiT obecriedeHMA (PMHAHCOBOH YCTONYMBOCTY OPraHM3aLMIL.
JelicTByomee pPBIHOYHOE 3aKOHopjaTenbeTrBo Poccum pomye-
KaeT UCNOJb30BaHMe KaK (POHIAOBOM, Tak 11 0e3(OHA0BOI CHCTEMLL
dopMupoBaENA ¥ PACXOLOBAHMA (PHMHAHCOBLIX PECYPCOB KOMMED-
JeCKHMX OPTABM3ALIIL
Heneavie gunancossie ¢ondnvt MoryT HopMupoOBaTBHCA ONA
NPeACTOAIISrO NEXEBOT0 PACXOAOBAHMA HAKOMICHHBIX (PUHAHCO-
BbIX pecypcoB. K HUM oTHOCATCH!
— aMOpPTHU3IaHHMOHHEIH hoHA;
— dhoun HaRoINeHUs ((poRA IPOM3BOACTBEHHOrO Pa3BUTUA);
~ chorg nmorpebnennsn (hou cOMaIbHOIO PAa3BUTHU);
— (POHZ MpeacToAlLlel YIIeHKK TOBAPOB U AD.
Opragusanmy MOTYT CO3JIABATEL OnepamusHsie denexcHsie Ho-
Ot (AJEA BHIMLIATEL 3apNAaTE PaboTHIIKAM, AMBUICHAOB ITO AKIMAM 1
T. 11.). CpeACTBR, HATIPABJICHHEBIE B BTH (POHABL, HOCAT OBOMCTBEHHDIN
xapakTep. C ogHOI CTOPOHBL, 3TO CODCTBEHHABIE CPEJICTRBA OpraHN3a~
I, OHM HAXOJATCH B 0B0POTE OPraHU3ami, a ¢ APYroi — OHM HpH-
HaZuieskaT ee paboTHMKaM, aKIMoHepaM. OTO Tak HASbIBAEMEIC yC-
TOMYMBbIE NACCHBLI, MIPHMPABHMBAEMbIe K CODCTBEHHBIM CPEIOCTBAM.
B banance oHM HAXOAATCA B pasgene V [1accHsa, T. € Cpelyu KpaT-
KOCPOYHEIX 06A3aTeNbCTE, A He B 111 pasnesne (kammran u pesepBrl).
B opraanzanmax, ocyecTBAAIOIINX peasn3aliiio NPOAYKLIUI
Ha BKCTIOPT M MOJAYYalOMX BaJITHYI0 BBIPYYKY, dhopmupyerca
8AAOMHUBIU PORD. ITOT hoHH He MMEST CaMOCTOATENLHOTO Lieye-
BOTO 3HaYeHUA. OH BBIOENZETCA MOCTONLKY, TIOCKORBKY ONePALN
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¢ BAJIOTOM MMEIOT CBOM UCOﬁEHHUCTH, AAA MX NPOBCACHMA OTKPBI-

BaeTCA BANIOTHLIN CYET B KOMMEPYECKOM DaHKe, MMEIIeM JIMIeH- |

amo I11B.
Hepacnpedeaennas npudsas npencrapnaser coboit pasHuny

MEKIY CYMMOI ITONYYIeHHON MpubblaK ¥ pacnpeneseHHol ee yac- .

THI), BRJAIYAaA MCTIONLEOBAHHYIO. Ilo CBOEMY SKOHOMWIECKOMY CO-
HePsKAHUIO OHA ABJAETCA oAHOH! M3 (opm pesepsa cOOCTBEHHbIX
(pMHAHCOBLIX PECYPCOB.

SaeMHbI Kanumaea OpraHM3alyuy MosKeT OBITh B hopMe JoJI-
FOCPOYHEIX M KPAaTKOCPOUHBIX (PMHAHCOBLIX 00A3aTeNIbCTR.

Hoazocpounsie hurarcossie obazamesvemasa. K HMM OTHOCAT-
¢ Bce (pOPMBI IPHBJASIEHHOTO 328MHOT0 KalMTaJa 0 CPOKOM Ero
MCIIONB30BaHNA DoJNee OJAHOrO I'ofa. ITO XOJTOCPOUYHBIEC KPeAMTh]
DaHKOB M JIONTOCPOYHBIE 3aeMHBIE CPeACTBA (3aA0JIKEeHHOCTH IO
HAJIOTOBOMY KPeauTy, 3aA0KCHHOCTE o (DMHAHCOBOM ITIOMOILHM,
NIpefIOCTABNEHHO! OpraHM3aljy Ha BO3BPAaTHOM OCHOBE M T.IL),
CPOK NTOrailleHusa KOTOPHIX eIle He HACTYIMJ (MM He IIoTallleHHBle
B MpeayCMOTPEHHBII CPOK).

Kpamxocpounsie punancoavie obasameavcmaa. K HuM oTHO-
caATCA Bce (DOPMBI IPUBJICHEHHOTO 3a€MHOTO KAINrrata co CPOROoM
€ro UCHOJbIOBAHNUA JIO OJIHOTO IoJa. OTO KpaTKOCPOYHLIE KPeayThl
GaHKOB ¥ KPATKOCPOYHEIE 3aeMHBI€ CPEACTBA (KaK OpegycMoTpet-
Hble K [IOTaIlleHVMK) B NPEACTORINEM HePHOLE, TaK M He MTOTallIeHHbBLe
B NIPeNYCMOTPEHHBI CPOK), pasmirdHble (hopMbl KpegUTOPCKOi 3a-
AOMMEHHOCTH Oprasusanyy (no rosapam, paboram m ycayram; no
BHIIAHHBIM BEKCEJAM, [0 NOJYYEHHBIM aBaHCaM, II0 pacdeTaMm ¢
OromykeToM it BHEDOKeTHRIMI OHAAMM I T. J.).

= 2.3, PuKAHCOBAS CTPYKTYPU KANUTANG OPraHM3aumuu
’ M ee ONTHMU3aLUA

PuHaHCOBAA CTPYKTYPA KanuTala —— 5TO COOTHOIeHNe codc-
TBEHHOTO M 3aeMHOTr0 KalliMTaJa, CHOIh3yeMOro Opranusanyen B
npoLecce CBoeit X03ANCTBeHHOM AeATCIHBHOCTH.

[forasaTent CTPYKTYPEL KanmyuTala oNpefesdeT MHOIME ac-
NeKTh] X03AMCTREHHON JeATENbHOCTH OPraAM3aMi 1 CyuIeCcTBeH-
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™,

HBEIM 00pa30M BJaMAET HA €e Pe3yybTaThl. OH OKa3bLIBAET BIMAHME
Ha YpPOBeHBb peHTabeNbHOCTHM aKTHBOB M CODCTBEHHOTO KAaIIMTAJa,
ypoBeHb cebecTOMMOCTH NMPOAYKUMM, YPOBeHE (PHMHAHCOBOK yC-
TOMYMBOCTH M NJNATEXXKECTIOCOOHOCTH OpraHMaaliiii, YPOBeHL XO-
3AMCTBEHHBIX PHUCKOB M, B KOHCUHOM Mrore, Ha sdihexTHBHOCTD
yrupaBieHud B LenoM. IloaToMy chopMHpPOBAHMIO OIITHMANLHOM
CTPYKTYPEL KATIMTAJIa OPTAaHK3a1IMIM JOJIXKHO OBITh YAEJIEHO CePh-
€3HOEe BHUMAHME,

Ansa namepenua ppperTUBHOCTH UCIIONB30BAHMA KaTIUMTAaJNA
IpH Pa3IMYHOM COOTHOMIEHMM erc coOOCTBeHHOM M 3aeMHON YacTH
UCIIONb3YETCA [ToKazaTenb “funancossil aesepudaic” (JITepeprmx
B OYKBAJBHOM [IOHMMAaHMM O3HaudaeT HeDOJpIYIO CHMIY {pbI4ar),
¢ ITOMOINLID KOTOPOl MOMKHO MEepeMeIaTh AOBOJIBHO TAMXENLIE
OpeAMEeTEl). STOT II0KA3aTe] b NO3BONACT U3MEPUTE 3 dherT, 3a-
KJIOYAIOIIMIACA B OBBILICHMHN PEHTabeIbH0CTI COBCTBEHHOTO Ka-
IUTaNa TP YBeJMYeHMM JOJAM 3aeMHOTO KanuTaJja B o0meit ero
CYMME.

Jpdhexm Punancoeozo Aeeepudica PACCIMTHIBAETCA TIYTEM
yMHOMeHnA mudhepentmana (h1HaAHCOBOTO NeBepUMKA (PasHMLEBL
MEYKIY YPOBHEM PeHTaOENBHOCTH RKTUROB IPEATIPHATHA U Cpefl-
HUM YPOBHEM CTABKH IIPOIIEHTA 34 MCIIOJIb3yEMbLIA KPeRuT) HA KO-
achhyimmerT (OMHARCOBOIO JNEBEPHIKA (OTHOIICHME 33€MHOT0 Ka-
MMTAJIA ¥ COOCTBEHHOMY KaIMTaly).

Ecnn muchdepeniinan hMHAHCOBOrO JMeBEPHAMKA HMMeeT
IIONOSKUTENIbHOE 3HaUYeHye, To oboe ysenmuenne xKoadhmmm-
eHTa (PMHAHCOBOTO JNeBepUIKa OyIeT NPMBOAUTL K POCTY €ro
acphberTa. CoOTBETCTBEHHO, 1eM Bhllle gudpepenunan gpruHax-
COBOTO JIeBePHAsKa, T€M BbILIEe IIPHM HPOYMX PaBHBIX YCJIOBUAX
OyneTr ero addert. Pocr roahpduuymenta GHMHAHCOBOTO JEBE-
pUAXKa NpM OTPMUATENLHOM 3HaudeHUM ero auddepenumana
BeIeT K CHMXXeHMI0 peHTabelbHOCTM COBCTBEHHOTO KaIMTANA.
MHoropapuaHTHEIA pacueT sdypexTa (PMHAHCOBOTO JEeBEPHAMKA
MIO3BOJIAET ONpPEeAeNMTE ONITUMMAJNBHYI0 CTPYKTYPY KaINTaXa C
no3unyii Hanbonee shheKTHBHOTO eT0 UCTIONB30BAHMSA, T. €. BhI-
ABUTH I'PAaHMULY NPeJesIbHON A0 NCIIOJNb30BAHMA 3aeMHOTO Ka-
ITUTAJIA.
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Ha dropvmpoBatite (pHHAHCOBOM CTRYKTYPBI KanuTana opra-
HUBAIMH OKaBbIBAIOT BIAMAHME MHOTME haKkTOPHI:

1} cTabuapHOCTL peanM3aliMit TOBAPOB (YeM BhILIE KO- |
(PMUMEHT PaBHOMEPHOCTH peasiM3allMM TOBAPOB HA NMPOTAMEHNNA
roga, TeM Oe3omacHel CTaHOBMTCA MCIIONB3OBaHME 3a€MHOTO Ka~-
TINTANE);

2} CTPYKRTYpa AKTUBOB (dem Oonee De3onacHa ¢ no3mMiumit 3a-
MMOJATENA CTPYKTYPR AKTHBOB — WX JIMKBUAHOCTL, COOTHOILIE-
H}ME OCHOBHOTO ¥ ODOPOTHOTO KallMTAJIOB, JOJA YMCTLIX AKTHBOB U
T, I. — 'PeM GOJIBIIIE BO3MOMHOCTH ¥ OPraHM3aly IMpPUBIedb M UC-
TIOJNb30BATh 3aEMHBIN KAIBITAN);

3) TeMIIbl PA3BYUTHA OPraHU3aIiHi;

4} ypoBeHb peHTabeJILHOCTK NPOM3BOACTEA M aKTHUEOB (IIpHM
BBEICOKOM YPOBHE peHTaDeNbHOCTM OpPraHMs3aliMi MOXKeT KanuTa-
JM3UPOBATE GosibIle cBoel mpubbLIM, CHMYKAA TEM CaMbLIM IOTpPed-
HOCTE B 3aeMHEIX CPeJCTBaAX),

9} ypoBeHDb HaJOrooONoMKeHNA TIPUObIINM;

6) coCTOAHNME KOHBIOHKTYPBI (DMHAHCOBOI'O PbIHKA (0T 4ero
3aBUCHT CTOMMOCTD IPHUBJICYSHIMA 3a€MHOrQ KanuTania, a clneaoBa-
TeNLHO, M 06/beMLI €TI0 TIPHMBJACUEHNA ¥ UCIIONb30BAHNA);

7) OTHOLIeHMEe 3ayMOZaTeNel K OPraHmaainmy (oTpuuarelsb-
HEHI MMMIMK OpraHM3alMM B cpele HPenNpHMHMMATEJNEN OKAMeT
COOTBETCTBYIOILEE BIUAHNE Ha BOBMOMKHOCTD IIPKHBJICYSHNE €10 39~
€MHOTO KarlifTaaa ),

8) (hbMHAHCOBBI} MEHTANIMTET BAAASNBIEE U MEHEHKEPOR Op-
raHM3aUMH (MX OTHOLIEHKE K HOIyCTUMLIM YPOBHAM X03AWCTBEH-
HBIX PMCKOB).

B nipoiiecce pa3BUTHA OPraHM3aIMI BOSHMKACT NOTPeHHOCTE B
NpUPOCTe UCIOAbL3YEMOr0 kalMTana, 4To obecneunsaeTca opmu-
poBaHMEM OOHOJIHMTENbHBIX (DMHAHCOBBIX PECypPCoOB 3a cUeT pas-
JIMMHBIX MCTOUHMUKOB,

HMcTouHMEN opMMpPOBaHMA cO0CTBeHHBIX (PMHAHCOBLIX pe-
CYPCOB;

a) sHympexnnue: nNpubbLIb, AMOPTHIALMOHHBIE OTYMCJIEHNA,
IOOLIeHKa (OCHOBHBIX CPEJCTB, TOBAPOB U APYTUX MaTepHaJbHBIX
LIeHHOCTe); '

146



6) emertHUe: IPHBICUSHME NOTIONHUTENBHOTO HaeBOT0 AN aK-
I{MOHEPHOIC KAIIMTAJNA [IYTEM AOTONHUTENbHBIX B3HOCOB B YCTAaB-
KbI hOHI MAM JOTIONHUTENLHOM BMMCCHM aKk1pii, Oe3Bo3Me3aHaA
th1tHaHCOBAA MOMOILL, GECIIIATHO MOJYUEHHLBIE MaTepuaJbHBIE M
HeMaTepualbHble aKTHBEIL

HcTouHKENM IPMBICYEHMA 3a€MHBIX CPeJCTE:

a) anewrue: huHAHCOBLI KpeauT (DaHKOBCKMIA KpeaurT, Ha-
JIOTOBEIN KpenuT, TeHEHBIN KpeauT APpYTUX cyOBEKTOB Mpeanpu-
HMMAaTENLCKOM NeATeJIEHOCTH M T. 1L}, TOBAPHBIN KPeauT (IIoCTABKS
TOBAPOB, ChLIPbLA, MATEPHAJIOB, APYIHMX MaTepHMalIbHbIX LUEHHOCTEH
Ha YCJIOBMAX OTCPOYKM ILIATEKA 32 HMX), BBITYCK obJmraumii op-
ragm3aliny, 6ecrpoleHTHLIE 3aUMCTBOBAHMSA TI0 JIMHMM IoCyIapce-
TBEHHDbIX M HeroCy1apCTBEHHEIX IPOrpamMM U POHIOB;

6) gHYymMpeHHue: OPHUPOCT TaK HASLIBAEMBIX “YCTOWHUBRIX
TacCUBOB” — 38 H0JIKEHHOCTH 110 gapILaTe, 10 pacyeram ¢ Hloxe-
TOM, ITO CTPAXOBAHMIO, BEIJIATE OUMBHAEHLOOB M HEKOTOPLIX APYIHX
BHM0B BHYTPEHHEN 3aJ0JIREeHHOCTH (HauMCJIeHMe COOTBeTCTBYIO-
HIMUX CPENCTB OCYILECTRIASTCH exeTHEBHO, a MX BhIIITAThl — C OIl-
peneeHH0l NepHOAHIHOCTEIO).

OnTHMMANBHON CTPYKTYPOI KanuTaaa OpraHM3aliMy ABJIAETCH
TaKoe COOTHOUIeHMe ee COGCTBEHHOTC M 3aeMHOrO KanmuTatza, Ipu
KOTOPOM IIOCTCRHHO olbecnievunBaeTcA (DMHAHCOBAA YCTOWIMBOCTH
M IMKBUIHOCTD DanaHca opraHnsanuu. TpebyeTcH 1ocToAHHO cJIe-
ONTL 34 OVMHAMMKOI o0BeMa M COCTaBa KamiTala, BRIABJATL MX
BIVMAHKE HA (MMHAHCOBYIQ YCTOMYMMBOCTE OPraHM3alMH, OLleHHBATD
3PP eKTHBHOCTE MCIIONBL30BAHMA KaTMTAJA.

AHQAUS KANUMAAX OPraHK3aMN OCYINECTBAAETCA B TPHM CTa~
b1170% M

1) Ha nepeoii cmaduu pacCMATPMBaeTCAd AMHAMMKa ofuge-
ro o0'peMa M OCHOBHRIX COCTABHEIX HacCTel KalMTajda B COINOCTAB-
JeHUM ¢ OUHAMMEKOM 00BbeMa XO03AMCTBEHHON ACATEHBHOCTY, Of-
penesgeTca COOTHOLIeHMe COOCTBEHHOTO M 33a€MHOI0 KamyMTalNa,
B COCTaBe 3aeMHOr0 KallMTaJa M3yJaeTcA COOTHOILUEeHue OONTo- U
KpaTKOCPOYHBIX (PMHAHCOBBIX 00A3aTENILCTB, BEIABAAESTCA pasMep
TIPOCPOYEHHBIX (PMHBAHCOBRIX 00A3aTENLCTE, BREIACHAKITCA NPHIH-
HBI [TPOCPOYKIL '
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2) Ha emopoll cmaduu arasusa paccMaTpupaeTca hbMHaHCO-
BaA YCTONYMBOCTL opraHMsanuu. B nponecce aTore aHaaM3a pac-
CUNTHEIBRIOTCA TaKMe [TOKABATEIN:

a) xoadppuyuenm aemonomuu. OH roKkaseIBaeT, B KAKOM cTe-
ITEeHM MCIIOIb3YeMEble aKTUREL CCHOPMUPOBAHEL 3a CUET COOCTBEHHO-
ro garmrana. OnpegendaeTca KAK OTHOLIEHHE CYMMb! COOCTBEHHOTO
Kamtrala ¥ MTory (BajnmwoTe) faslaHCa OpraHM3anmu, T. €. K 0Dmeii
CyMMe ee AKTHMEBOB;

0) xosgphuyuenm Punancuposanun. OH NMOKA3LIBAET, KaKad
CYyMMa 3aeMHBIX CPeICTB OpyBJedYeHa OPraHM3alMH B pacyieTe Ha
eAVHNIY cobCTBerdOro Kamrana. Onpenenaerca Kak OTHOMISHUE
CYMMBI 33€MHOI0 KaIlTana K CyMMe cOOCTBEHHOrO KanyTana;

B) Koahpuyuenm Ppunancosold ycmotinusocmu. OH npen-
cTaBJIAeT 000 coorTHONIeHMe CODCTBEHHEIX M 3eMHBIX CpPeiCTB.
Onpenensierca KaK OTHOILIEHME CYMMEBI cOOCTEEHHOTO KallMTaNa K
CyMMe 32eMHOI0 KalnTasa.

3) Ha mpemoeti cmaduu anarusa oleHusaetrca aqdexTHB-
HOCTE MCIIONL30BAHMA KAllTaa B 1IeJIoM M OTHENBHEIX €70 COCTaB~
HBIX yacTei. J[JA 3TOro paccuMTHIBAIOTCA M PacCMaTpHMBAalOTCA B
IMHAMMKE CAeQYIOUIMe II0Ka3aTe !

a) nepuod obopoma Kanuraaa (OH NOKA3bIBAET MO OHENM, B
TeYeHME KOTOPLIX OCYILECTBIIACTCH OAMH 0DOPOT KamTaJla Opranu3a-
13431 eM MeHbIIe ITepHoa ofopoTa KalMTaa, TeM BhIlIe ITPH TIPOYHX
PABHBEX YCHOBHAX 3OeKTHBHOCTE €r0 MCIIoab30BaHKa. Onpeaes-
eTcqd Kax OTHOIICHME CpeAHel] CyMMEI KATIMTaa 3a paccMaTpHBae-
MBI IePHOL K OHOJAHEBHOMY 00'bEMY PeasiN30BaHHOi MPOAYKIFII;

6) ypoBeHDb peETaleNIBEHOCTH BCETO MCIIONBIYEMOT0 KAallMTANA;

B) ypoBeHb perrabeNLHOCTH COOCTRBEHHOrO KAIMTANA;

I) KanuTanoorTaaya (o0beM peasm3aniy IPOAYKUMY Ha eJH-
HULY KAlIMTAJA ),

I) KaIIMTaX0oeMKOCTh (Cpemuuil pasMep KanuTaaa Ha eAMHULLY
peas30BaRHON IIPOAYVKLIMIL).

Jaa onerkyt hHMHAKCOBOM YCTONUMBOCTH M IMKBUIHOCTH Opra-
HHU3aIMH NCTIONL3YETCA, HapAAY ¢ OTMeYeHHBIMM, MHOMECTBO IPy-
FMX PacYeTHBIX NOKa3aTe e, 0 KOTOPLIX noapobree OyaeT cka3a~
HO B TeMe “AHanus pMHAHCOBOTO COCTOARNA OPTaHM3amu”,
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Tema 3. ﬂoxonﬁ ¥ PACXOAbl OPraHN3uUHN

-3.1. HopmaTHBHO YCTOHOBIIEHHAA TPAKTOBK noxonon
U PACXOA0B OPraHU3ULUM

JoxoOpl M pacxoAbl ABJAIOTCHA BaXKHeMUIMMM aKTopaMH,
OnpeesAIoIIMMH KOHEeYHbIe (DMHAHCOBBIE pe3yJabTaTel NIpeanpu-
HUMAaTeJNbCKol AeAaTeNbHOCTH. OHM npescTaBaAanT coboii Ga3oBHe
KaTeropuy OYXraJITepcKorg ydera M OCHOBHBIE BJIeMeHTh] (PUHAH-
COBOJ OTYETHOCTH. B cCBA3M ¢ 5THUM DOJbIIOe 3HAYCHHES MMRET HOP-
MaTHBHO YCTAHOBJCHHAA TPaKTOBKA 2THX KaTeTOpHMit, KoTopad
cogep:kuTcA B [lososkennax no Oyxrantepcrkomy yuery “Jloxo-
el opraamaam” (IIBY 9/99) u “Pacxomut opranmsanmuu” (IIBY
10/99). 3Tu byxranrepckue CTaHIapPTH palpaboTaHEl B COOTBETC-
U ¢ MCPO (MexayHapOOHBIMM CTaHIAPTAMM (PHHAHCOBOI 0T~
geTHOCTH). OHM AelicTBYIOT B OTHOLICHM KOMMEPIeCKMX OpPraHu-
3alMi M TIPeOIpPMHNMATENLCKON AeATeIbHOCTH HEKOMMEPIeCKHX
OpraHM3arLyi.

JIOoX0oanl ¥ PacxXoAbl B PLIHOYHOM SKOHOMNKE TPAKTYIOTCH Yye-
ped onpeneseHe KaluTaaa opragusaluiL.

BIIBY 9/99 pa”o cnegyioiee onpeeneHie JOX0O0B OPTaHN-
3aLMM, KOTOPOe HOCHOBHO 3aMMCTBOBAHO 13 padaena “IIpuammmmer”
coopuuka MCDO: “Joxodamu opanu3ayul npusHeemcs yeeat-
YEHUE FIKOHOMULECKUX 6bi200 6 Pe3yADPMAME NOCMYNACHUR AXTIU-
808 (OeHecHbix cpedema, UHoZ0 umywecman) u (tan) nozateHus
00R3aMEABCME, NPUSOIAULLE K YELANUSHUN KANUMALL 3MOot Op-
2OHUIAUUU, 30 UCKAOUEHUEM YBLAUUEHUS 8KAad08 MO PeULeHUIO
yuacmHuuxos {cobcmaennukos umynecmaa)”.

BIIBY $/99 npuBeaeH riepederkb NOCTYILISHUI OT ApyIHX -
3MHECKMX M IOPHANIECKNX JIL, HE TPH3HABACMBIX JOXONAMH:

'+ — CYMMBI HaJlora Ha Jo0aBJeHHYIO CTOMMOCTL, aKIIH308, Ha-~
JIOTa ¢ MIPORa, 3KCIOPTHRIX MOULIKMH M MHbIE aHAJOrMY-
Hble 00A3aTeJsIbHble IJIATEKH, NIOLJEeKalIe NepedHce-

i ERD HUIO B OIOIJKET,

"4 TI0 ZOTOBOPAM KOMMCCHM, 3FP€HTCKMM | WHBIM aHAJOTHY-
HBIM JOTOBOPaM B IONb3Y KOMHUTEHTa, [MIPUHLMIIANA M T. IL.;
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B NIOpANKE NpedBapHTENBHON OIIaTHl NPOAYKIDD, TOBAa-
POB, paboT, yCIyT;

aBaHCORB B CYET OIWIAThHI MPOAYKIIMIM, TOBAPOB, padoT, YCJyrT;
3aJATKA;

3aJora, eCJIt JOTOBOPOM MIPeAyCMOTpeHa Iepefada 3ayo-

AEeHHOTO MMYLIIeCTBA 3AN0ToLeHaTe O,

B IIOTallleHMe EPenuTa, 3a1‘&ma, [IpeAOoCTaBJeHROIO paHee -

33 EeMINNKY.

O61MM 718 BCeX 3THUX MOCTYIIIEHWIT ABAAETCA TO, UTO OHHM HE
TIPUBOAAT K YBEJIMICHUIO KaIIMTaJlIa JaHHOM OpraHn3anmit.

Joxone! opraHKM3anMu IOSPa3gesJAIOTCA Ha ABE IPYTIILL: J0X0-
IObL OT OOLIMHBIX BHMAOB ASATENLHOCTIH M [IpoyMe MOCTYIINIeHU.

Ilog doxodami om oOsiUHBLL GUO08 JeAmeadbHoCmU TTOH-
MaeTcs BbIPy4YKa OT MPOAAKy NMPOAYKIIMM M TOBAapPOB, a TaKiKe
MOCTYNNIEHKA, CBA3aHHBIE ¢ BBEITOJHEHMEM pafoT M oxasaHueM

Tloa npoyumi NOCMYNALHUAMU TTOHUMAIOTCA ONEPaLMOHHBIE,
BHEpeaJIM3alMORHLIe U Ypes3BbluaiiHble JOXOIEL
Onepayuonuvimi G0xrodamu A6A810MCL!

MIOCTYTLJICHKUA, CBA3aHHbIC ¢ IPpeIoCTaABJICHNEM 34 [LIATY BO
BPeMeHHOE ONL30BaHNE (BpeMeHHoe BAAJeHHe U II0JIB30-
BaHIE) AaKTHBOR OPraHM3alumy,

NOCTYILIeHNs, CBA3AHHEIE C NPEAOCTABJICHMEM 3a NATY
npaB, BOSHMKAKIIMK U3 NaTE€HTOB Ha u3obpeTenus, Ipo-
MbILINEHABIE 00Pa31El M IPYrX BAOB MHTEJIEKTYaJIbHOM
coOCTBEHHOCTH,

MOCTYIIeHNMA, CBA3AHHBIE ¢ YYacTHEM B KaIliTajax Apy-
I'MX OpraHEus3aluil (BKJH0Yaa IIPOHEeHTb! M HHLIE NOXOAbI [0
[[eHHEIM OyMmaram),

IpMUOBLIE, IONYUYEHHAA OPTaHN3ALNed B pe3yJIbTaTe COB~
MEeCTHOM ZeATeNbHOCTH (110 JAOTOBOPY TPOCTOrO TOBApPH-
ecTBa ),

MOCTYIINIEHUA OT MPOJaKH OCHOBHBIX CPEACTB M MHLIX aK-
TUBOB, OT/YHBIX OT AEHEIKHBLIX CPEACTB (KpPOMe JMHOCT-
PaHHOI BAJIOTHL), [IPOOYKLUMM, TOBAPOB;
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\
* i#¢ . IMIPOLIeHTRI, IOAYYEeHHble 34 NPEeJOoCTaBJIeH e B NOJML30Ba-
HrUs HUe AeHEMHBIX CPEACTB OpraHM3aliii, a TaKMKe NPOLEHTEL
33 NMOJTHL30BaAHME DAHKOM JeHeXKHBIMHM CPeACTBAMM, RaXo-
NAMMMUCHA Ha CUETE OPraHM3ali B 9ToM HaHKe.
K anepeasusayionHvim Goxrodam OTHOCATCH:
¢ nrrpadbl, NEHM, HEYCTONKM 3a HapPYIIeHNe YCIOBIH Joro-
BOPOB,
"8 aKTHUBBI, IOJyJEeHALIE De3BO3ME3AHO, B TOM YHCJE TIO JOTo-
r¥4 BOPY BapeHud,;

v r#e | TIOCTYIJIEHHA B BO3MeIllleHMe NMPUIMHEeHHLIX OPraHM3annn

t.ofidr YOBRITHOR,

‘v [IPUMOBIIE ITPOLLILIX JIET, BEIABJIEHHAA B OTYETHOM IOy,
i CYMMBI KPeOMTOPCKOM M JelOHEHTCKON 3aJO0JrKEHHOCTH,
1 TI0 KOTOPBIM UCTeK CPOK MCKOBOM A3BHOCTH,

¢ KypCOBLIE PaZHMULIBL

i® ¢ CYMMBI 0O OLEHKM aKTHBOB {3a MCKIOUYeHUeM BHeoBopOoT-

i . HBIX aKTHEBOB);

.+ @ [IpouYMe BHEepPeaJM3alMOHHEIE JOXOIbL

Upesevtuatinbimy doxrodamu CIMTAIOTCA MOCTYILIEHUA, BOB-
HUKAIOIIME KaK IMOCAeNCTBHE YPEe3BhIIaiiHbIX O0CTOATENBCTB X0-
3AMCTBEHHOM AeATEeNbROCTH (CTUXUITHEBIE DecTBUA, TOKAP, aBa-
PMH, HAaIIMOHAIM3AIMA M T.IL); CTPAX0BOS BO3MEIleHHe, CTOMMOCTD
MaTepHaNbHLIX HEeHAOCTEMH, OCTAaIIIMKXCA OT CIIMCAHUA HETTPUTo -
HBbIX K BOCCTAHOBJIEHMIO M HAJbHEHIIEMY UCIOJL30BAHMUIO AKTH-
BOB, M T. IL

B IIBY 9/99 onpepeserr! ycJa0BUA NPU3HAHMUA BHIPYIKM OT
peasmusayM NpoyKUuM (ToBapos, pabor, yeayr):

1) opraEM3anMd UMeeT ITPAaBO Ha IOJNYYEHMEe DTOH BBIPYYKH,
BBHITEKaIOUIee M3 KOHKPETHOTO AOTOBOPa MM IO TBEPMHIEHHOE CO-
OTBETCTBYIOLMM 00pa3om,;

2) CyMMa BBRIPYIKM MOMKET ObITh ONpeiesIeHa;

3) MMeeTCH YBEPEHHOCTb B TOM, UTO B pe3YJLTATE KOHKPET-
HOM omepanyi MNPOoM30HHeT yBeaudeHue SKOHOMMYECKHX BhITOZ
opraHya3anuu (T. . KOTHA OPTaHU3alMs ITOJYYNIA B OIIAATY aKTHUB
100 OTCYTCTBYET HEOIPENENIEHHOCTh B OTHOINEHHMM NOJIyYeHHA
aKTUBa — MMeeTCA YBePeHHOCTE B €T0 IOy YeHHHN);
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4) npaBo coBCTBEHHOCTH Ha IPOAYKIMIO [IePEIII0 OT OpraHK-
Al K MOKYIIATE 0 MAKM pabora MpHMHATA 3aKa34MKOM, yCAYra
OKa3aHa,
5) pacxonrl, KOTOPEIE IPOM3BEACHLI MAM Gy YT IPOU3BEeACHE
C 9TO orepatiyei, MOTYT OBITE onpeleseHbl
Ecau He MCHONMHEHC XOT#A Obl OHHO M3 IepesncaeHHLIX YyCo-
BMI, TO B OYXraJTepCKOM ydeTe OpTaHM3alliMK NPH3HaeTCA He Bbl-
PYUKA, 2 KPpegUTOPCKAd 330K EHHOCTD.
B IIGY 10/99 naeTca onpefeneHue pacXoOoB, NOJHOCThIO 3a-
uMcTBOBaHHOe 13 MCDO: “Pacrodamu 0p2arHisqyusL nPU3IHaemcs
YMEHDBUUEHUE IKOHOMULCCKUX 8bi200 8 pesyavmame ebtbbimus ax-
muaos {Oenedcnuvlr cpedcmas, UHOZ0 UMYwecmsa) u {uau) 6o3nux-
HOBEHUA 00R3aMeAbeme, NPUSOIAU e K YMEHLUEHUID KAnumand
AMON OPLAHUIAUUU, 30 UCKAIOUCHULM YMEHDUEHUS 6X20008 NO pe-
WEHUI yuacmuuxoes (cobcmeenHnurxos umyujecmsea)”.,
He npusraercs pacxolamy OpraHM3alli BoIOLITHE AKTHBOB!
* B CBA3YK c npuodpererneM (co3gatnneM) BHEODOPOTHBIX aK~
TUBOB {OCHOBHBIX CPeJACTE, HE3aBEPIIEHHOTO CTPOUTEIILC-
TBA, HEMATEPMAJIbHBIX aKTHBOB M T. IL.);

¢  BRKJIAIOLL B YCTABHEBIE (CKJIAJ0THBIE} KAlIMTANLI APYTUX Op-
raHusauuii, npuodperenne akIpil AKIMOHSPHEIX 00LIeCTR
M MHBIX LIEHHBIX OyMar He ¢ Leblo [IeperpogasKi (Ipoaa-
SHH);

® 10 A0TOBOpaM KOMMCCHM, alréHTCKMM I MHBIM aHaJOrm4-
HBIM JOTOBOPaM B NOJIL3Y KOMIKTEHTa, IPHMHIMIIAIA M T. I,

1:, . # B IIOPAAKE IIpeABapHTEeNbLHON ONIATEI MATEePHASTLHO-TIPO-

M3BOACTBEHHBIX 3ATIACOR M MHLIX lLeHrOoCTell, pabor, ye-
JYT;

¢ B BlHJE aBaHCOB, 3aJaTKa B CUYET ONNATHI MaTepHMaJbHO-
NpPOM3BOICTBEHHEDIX BAllACOB M MHBIX ILIEHHOCTeN, pabor,
yCayT,

¢ B IIoTAllIeHME Kpenyrra, 3aliMa, paHee IIOAYYEHHBIX Opra-

Hu3anies. |
¢+ ODmmM f71a BCeX ITepPeYUCNeHHBIX OlNepalMii ABIACTCH TO
0DCTOATENBCTBO, YTO OHM He NPHMBOAAT K YMEHbBIIIEHMIO KAIMNTaaa
OaHHOM oprasu3aliu.
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. Pacxopmp! opraHu3anMy NoApa3aeATCa Ha ABE IPYIINbL: pac-
XOIbI 110 OOBITHEIM BMAAM ACATEJLHOCTH M rPOYNMe PpacXombl.

Hon pacxodamu no 0bviuHbM sudam desimessHOCMU IIOHNMA -
IOTCA pacxonbl, CBA3aHHBIE ¢ U3TOTOBJISHUEM ITPOAYKITMH U MPpoga-
*ell IpoaAyKIMY, TIprobpeTeRueM M Ipojaskeil TOBAPOR, &4 TakKe
PacXOHbl, CBA3aHHBIE C BEINOJHEHNEM PABOT 1 OKa3aHMeM YCIYT.

ITog npouumu pacxrodamu NOHMMAIOTCA OllepallMOHHEIE, BHE-
peann3alMoHHble U YPe3BbIYaiiHbIe PACXOALL

K onepayuonnsim pacxodam OTHOCATCA:

S ]

pacxodbl, CBA3aHHBIE C NPEAOCTABJCHMEM 38 MINaTy BO
BpeMeHHOe MoJAb30BaHMe {BPeMEHHoe BIAAACHNME M [TOAL30-
BAHME) AKTUBOR OpraHN3aLi;

pacxoisl, CBA3AHHEBIE C PEJOCTABJCHMEM 34 IIIATY I1IPas,
BO3HHMKAIOIINX M3 NATEHTOB Ha M300peTeHus, MPOMBIII-
JeHHbe 00pas3nsl M JAPYTMX BHMJOB MHTEJJIEKTYANBHOM
co0CTBEHHOCTH,

pacxoZbl, CBA3AHHBIE ¢ YIACTHEM B yCTABHLIX KAIMTANAX
APYIiX oprauM3aaLmii;

pacxonbl, CBAZAHHRIE C HPOJAKel, BEIOLITHEM I MIPOYUM
CITHMCaHMEeM OCHOBHBIX CPEefICTB M MHBIX AKTHMBOB, OTVIMYHEIX
OT OeHeMHbIX CPelCcTB (KpOMe MHOCTPAHEON BaJIOTLL), TO~
BapoOB, MPOAYEIINMY,

MpPOLEHTHl, YIJaYeHHbIE OPraHu3aluell 3a npeaocTanie-
HIe eff B NoJb30BaHMe HeHeXKHBIX cpel(CTR (KpeJUTOoR, 3aii-

MOB);

PAaCXOZLI, CBA3AHHEIE ¢ OTLIATON YCIYT, OKa3bIBaeMbIX Kpe-
JUITHLIMM OPraHM3anMaMHy;
MpOYMeE OIepallMOBHbIE PACKOIbL

BHEpEMHSﬂﬂHOHH‘bMﬁR pacmoamu ABJAKTCA:

rrrpadhbl, IeHM, HeYCTONKHN 33 HapyLIeHNe YCIOBHI Aoro-,
BOPOB;

BOZMeELeHNME [IPUYMHEHEBIX OpraHn3aumei yOeITKOB;
CYMMEBI JeOUTOPCKO 3aJ0JKEHHOCTH, TI0 KOTOPOi MeTex
CPOK MCKOBOM AaBHOCTH, APYIUX FIONroB, HepeaJdbHBIX AJA
B3bICKAHUHA,

. KYPCOBBIE PA3HULBI
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~'17 ® CYMMB! YIIeHKM aKTUBOB (33 MCRIAIOUeHHOM:PHe 0D0POTHRIX
aKTHBOB); RS SR
‘& @ IIpOYHe BHEPeaJM3alMOHHEIE PACXOABIL . wr S

B cocTaB 4pessbiuaiinsix BXOOAT pacrodsl, BOSHMKAIOLINE KaK
MOCJAERCTEBUA YPEe3BhIYalfHBEIX O0CTOATENLCTE X03AHCTBEHHOI Oe-
ATENbHOCTH {CTUXMITHOTO DEeACTBUA, NOdKapa, aBapiy, HALMOHAJ M-
3alM¥ UMYIeCTBa 34 T.IL).

B Ilonoxkenun cpopMUpOBaHEL CAAYIOILME YCAOSUR NPUTHAE-
Hus pacxrodos B OyXraaTEepCKOM yHeTe:

1) pacxos MPOM3BOAKUTCA B COOTBETCTBMIM ¢ KOHKPETHBIM HO-
roBOpOM, TpeboBaHMEM 3aKOHOAATENbHBIX M HOPMATHUBHBIX AKTOB,
o0pIMaaMI JeJIOBOro obopoTa;

2) cyMMa pacXodoB MokeT DLITh OlpeseNIeHa;

3) MMeeTcCs YBEPEHHOCTE B TOM, YTO B Pe3yJbTaTe KOHKpeT-
HOM olepauMy IpoM30oiIeT YMEeHBHIeHMe SKOHOMMYUECKUX BBIFOJ,
OPraHMIALMNA.

Ecnit He cobIofeHo XOTA Obl OHO #3 HaBBaHHBIX YCJOBMIA, TO
B ByxralTepCckoM yieTe opraHM3alMM NpHU3HaeTcA AeOMTopckan
3aJ10JI?KeHHOCTD, 2 He PacXoAbl.

IIpuEATHE YKaZ3aHHBIX CTAHAAPTOB OyXraJlTepcKOro y4eTa
(ITIBY 9/99 u IIBY 10/99) monpeno HOpMATHBHO-IIPABRORYIC Dasy
JIIA TIPeIOTBPAILEHIH OTMEIBAHNA “TPA3HLIX” neHer 1 (puHaHCH-§
POBaHUA TEPPOPHU3MA. :

3.2. Boipyuxa oT peanusaummu NpoayKuUMN KaK FIABHbIN
| UCTOYHKK LOXOA0B OPraHH3ALMY

["maBHEIM MCTOYHMUKOM (QOPMMPOBAHMA AOXOA0B B Mi000# KoM-
MepHecKoil opraHM3aluyi ABAJETCA BEIPYUKA 0T peaausalMi IIpo-
Avkuun (Torapos, pabort, yeayr).

KocBeHHEIe HaIOTM HE BXOZAT B COCTAR BBIPYYKM OT peanila-
MK OPOOYKLMKM M YIUTEIBAIOTCA OTAEJLHO, T. €. B OyXraJrrepcrom
vieTe 1 OTYeTHOCTHM OTParKaeTCdA BEIPYYKa-HeTTO.

S3aKOHOZATENAbHO OMNpenefieHEl HOBa METOHA OTPaXeHKA
(yyeTa) BRIPYUKM OT peanmus3auyu NponykuuM (Toeapos, pabor,

YCIyr):

154



1) o mepe m‘rpyalm TOBAPOB (BHINONHEHNA paboT, oxasarysg
YCAYT) M OpefbABNCHUA KOHTPATeHTY p&CT-IE:'I’HI:Ix JOKYMEHTOBFS
MeMOod HaYuCAeHUU; cn A

2) II0 MEpe OIMATEL M MOCTYIJCHNA AeHET — KACCO8bitl Me-
moo.

Haunuasd c 1 apsapa 2002 r., coryacuo ct. 273 HK P, mpapo Ha
onpenesieHNe JATHl DOAYYEeHNA 00X0Aa 110 KAaCCOBOMY MeToAy UMe-
IOT TOJILKO T€ OPTAHUBALNH, ¥ KOTOPBIX B CpeTHEM 3a IpeAbIayILme
YeThipe KBapTania CyMMa BLIDYYKM-HETTO OT peasM3aliiiM TOBapoB
(pabor, yeayr) He npeBblcHia 1 MuiH py0. 3a Ka»kblil KBapTaJl.

Bce gpyrue HaJgoroniaaTenbiluky obA3aHb] HEPeiTH Ha Onpe-
mejeHye JOXOO0R 10 MeTONY HaYMCIeHUA.

B npoliecce yIIpaBAeHMA KOMMEPYECKON OeATeIbHOCTLI) Opra-
HU3alMM GoJbILOe BHMMAaHNE yeJACTCA TAaHMPOBAHMIO BLIPYYKM
0T peasu3auy IpoayrLIMNY. Oro HeoDX0AMMO JIA OIpeae TeHu Ija-
Ha NpuOBIIM M ITAHOBBIX IVIaTeskel] B OomxeT. Ot 060CcHOBaHHOCTH
pacueTa ILJIaHOBO BEIPYHYKHM BO MHOIOM 3aBHCHMT PEeafibHOCTh JPYTHX
(1 HAHCOBLIX [TOKA3ATEJIEN U, TIPEske BCero, INTAHA IPHOBLIIML,

TlnanoBas BLIpy4YKa B MoxeT OBITh pacCuuTaAHA ABYMA CIIOCO-
Bamu:

1) myTeM OpAMOTO NOACCOPTHUMEHTHOrO cYeTa (METOH IIPAMOTo
cueTa);

2) ucxona uz obimero 06 beMa BBITYCKa TOBAPHON IPOAYKIMH,
CKOPPEKTUPOBaHHOTO HA M3MEHECHME OCTATKOB HEPeasiM30BaHHON
npomgykuuu Ha Hagauao (O, ) u koxer (O, ) IIaHUPYEMOro Nepuoa
(pacdyeTHEIN MeTOxH):

B=0,+T, ,—0

npod %1

Memod npamozo cuemae OCHOBAH HA TAPAHTHPOBAHHOM CIIPO-
ce. IIpeanonaraeTcs, 4TO BeCh 00beM IIPOM3BEIEHHON NIPOAYKIIMN
NPUXOAMTCHA Ha NPEeABAPUTENILHO GhOpPMISHHbIN TaKeT 3aKa30B.
310 HauboJiee AOCTOBEPHBIN METOH IAAHMPOBAHIMA BEIPYYKH, KOTJA
TIIAH BBIIYCKA M 00beM peaans3allMM NPOIyKLIMH 3apaHee yBA3a-
HbI ¢ NOTPESUTENLCKMM CIIPOCOM, M3BeCTHEI He0OX0IMMEBII accop-
TUMEHT M CTPYKTYpa BBITYCKa, YCTAHOBJIEHH COOTBETCTBYIOLLIKE
neHul IlpM TakMX YCJIOBUAX BLIPYUKY OT PEANM3aLMK MOMHO OII-
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peIeNHTh YMHOMKEHHMEM 00 beMa PeannayeMoil NpoayKIMN Ha [IeHY
eAVHULBI HPOAYRIN.

B yenoBMAX PHIHOYHBIX OTHOUIeHMIT DOJBIIMHCTBO Opeanpi-
ATUI He MMEEeT TAPAHTHMPOBAHHOrO CNpoca Ha Bech 00beM IIPOoU3-
BeIEHHOM NPOAYKL, TO09TOMY HPeANpMATHA BBEIHYKIAEHBLI MOC-
TOSIHHO IPOBOAUTE PaboTy TO PacIUMpeHMI) PbIHKA OJA CBOEMH
nopoaykmmi B 91ux yoloBUAX AN MIAHMPOBAHUA BRIPYYKM [IpHU-
MeHseTca paciemusiti memod.

BrIpy4uKy OT peanu3aniy DPoLyKIMM MOYKHO IIJaAHKPOBATE Ha
[peacTOoALMI oA, KBapTaJa M OIlepaTHBHO,

l'ogopoe MNaHMpPOBAHME BEIPYYKM BO3MOMKHO NpPHM CTaOMJIb-
HOV 9KOHOMMUMeCKOM cuTyaum. B HecTalMIbHOM ¢CHTYaLMM OHO 3a-
TPYIOHEHO M He3(QPEKTHBHC, [I0ITOMY NPHXOANTCH MCIONB30BATE
KBAPTAJBHOE IINIAHUPOBAHNE,

OnepaTUBHOE NHAHMPOBAHUE BLIPYYKH [IpecJenyeT KOHKpPeT-
HYIO LI€JIb — KOHTPOAL 3a CBOSBPEMEHHOCTLIO ITOCTYIINERMA JeHer
3a OTTPYYKEHHYIO NPOAYKIIO HA cYeT MpeJIIpUATHA.

3.3. Knaccudukaumsa pacxogos OpraHu3aLMn no oObIYHbIM
BUAGM ACATENILHOCTH

B nenax SKOHOMMYECKOIO aHaam3a ¥ GH3HeC-IIaHMPOBAHMA
PacxoObl OpraHM3A1H 110 OOBINHBIM BUAAM eATeIbHROCTH KXacCH~-
hHIMPYIOTCA 10 OIIPEASIEHHBIM ITPU3HaKaM U AeTAIUSNPYIOTCA B
CHCTEME YIIPaBJEHIeCKOro yIeTa.

ITo 3aBUCHMMOCTH OT 06 BeMa XO3ANCTBEHHOM JeATeJLHOCTH (110
CTEMeHM SIACTHYHOCTH) PACcXoAbl NMOAPA3ACHAIOTCA HA MepeMeH-
HEIe 11 TIOCTOSHHELE.

Hepemernvie pacxrodve — 3TO TE BUALI PACX0R0B, BeIMYNHA
KOTOPBIX M3MEHAETCA NPOHNOPUMOHAJBHO M3MeHeHMI0 00beMa
IIPOMSBOACTBA M peadausaluy. K HUM OTHOCHTCH 3ATPATEI HA ChI-
pbe M MaTepHatibl, Ha OHJATY Tpyla pabouux-caeNbiiros, Ha
TOIIJIMBO, Ta3, JJIECKTPOIHEPIU0 ANA NPOUIBOACTRBEHHLIX enel
¥ T. II. |

ITocmoannbie pacxrodui CYLIECTBEHHO HE MEHAKTCA IIPU yBe-
JMHEeHUN WM YMERBIICHHM 00'beMOB X03AMCTBEHHON AeATeNLHOC-

156



TH, MBMEHAETCA IUIUb MX OTHOCUTEJBHAA BEJHIUHA. OTO aTMMHUC-
TPATUBHO-YIIPaBJeHYEeCKNEe PacXoapl, NOBpeMenrasa 3apaborHad
LT3, AMOPTUIALMA, apeEHAA IJIaTa, X03HCTBEHHLIE PACKO/Ib
u 1. 1. OHKM MMEIT MECTO JaXKe B TOM cJydae, ecyy NpearnpusaTHe
BPEMEHHO ITPEKPalaeT CBOK NEATENBHOCTE.

ITo criocobam nepeHeceHya Ha ¢eBecTOMMOCTE NPOAYRUMH Bhl-
OEJAIOT IPAMBIE M KOCBeHHbIe (HeIIPAMBIS) PACXOXDL

ITpamvie pacrodve CBA3AHLI ¢ IPOM3BOACTBOM OJHOTO BMAA
APOOYKIMM M HENOCPEACTBEHHO BKJIOYAKTCH B ce0ecTOMMOCTB
3TOTO BMAA NPOAVKIPH (pacxofbl HA OCHOBHOE CBIPLE, COeJibHad
OnNaTa NPOM3BOACTBEHHBIX paboumx 1 T. IL.).

Kocgennoie pacxodsl CBA3AHEI ¢ [TPOUBBOACTBOM HECKOMbBKMX
BUAOB NPOAYKLMM M BKIIOYAITCA B ceDEeCcTOMMOCTh KazKOOTO M3
HMX NYTEM CHelMaJbHbIX pacueToB (00LIeNpOueBOACTBEHHEIE pac-
%X0mbl, ODIEX03AMCTBEHHBIE pacxonsl). Pacupenenenue M BKIIO-
qeHre UX B ce0ecTOMMOCTE KOHKPETHBIX BUAOB NPOAYKIIMM MOKET
OCYIIECTBJAATECA NPOICPLUMOHAJEHO NPHAMBIM 3aTparaM, QoHAy
3apabOTHON NNAThI ITPOMBBOACTBEHHBIX pabounx, odpeMy npoua-
BeJeHHOM IPOAYKIMA 1 T. TTI. Kaskaad opranMaauia CAMOCTOATE b
HO oLpeAeideT NOPANOK paclpeleNIcHHs KOCBEHHBIX PAacxodoB B
paMrax MabipaeMoit €10 yIeTHOM IONMTHUKIL.

B cucreme ynpasiieHMA PACXoOaMM OPraEM3aLlyy BasXHYIO
POJIb MrpaeT KANbKYIMPpoBaHMe ce0eCcTOMMOCTI MPO Y KIVIM.

Cebecmoumocmy npodyrytul — 9TO BHIPAMEHHLIC B NEHEMX -
HOIt ¢hopMe pacxonbl OPraHM3anuM Ha MPOM3BOACTBO M cOBIT ITpo-
ayxipu (pabor, yenyr).

Paziuaaror npouwasodemeenyy1o cefecmoumocms, OTParKan-
WY PacXxogb! TOALKO HA TIPOMSBOACTEO MPOAYKIINY, ¥ TOAHYIO Ce-
Becmoumocms NIPOAYKLMY, BRIIOHAIONIVI), HAPAAY C IMPOU3BOJAC-
TBEHHOJ ce0eCTOMMOCTHIO, PACXOOBI 110 COBITY. |

Pacxonsl, BKJII09AEMBIe B Ce6eCcTOMMOCTD NpoOyKLMH, ITogpas-
ASIAKTCA Ha: . - o

1) maTepransHble pacxolbl, ' '

~ 2) pacxozbl Ha OILIATY TPYJAA4; N N
. 3) CYMMBDI HAUUCNCHHOM aMOPTU3amuu, . . . ;4 . .
4) npo4ue pacxomgpL o
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Ipowue pacxrodvt TIpencTaBAANT 000N OOMIMPHYIO IPYMIY .
Pas3IMYHEIX [10 YKOHOMIYECKOMY COACPKAHMI) 3aTParT. B oy rpyn- |
IIY BXOZAT CYMMEI HAYMCJIEHHEIX HAJIOTOB M cOOPOB, BKIFOYAEMEIX
B cefecTOMMOCTD MPOJYKIMMK, a TAKMKe MPOLIeHTH! 3a MOJIyIeHHLIe
KpenuTh], IIaTexy 3a Bubpockl (COPOCH) 3aTpA3HAIOLIMK BEILLECTB,
pacxodpl Ha KOMaHIUPOBKH, IOATOTOBKY M NEPEIOATOTOBKY KaAPOB,
OINATY YCAYT CBA3M, BEIYMCAMTENBHBIX LEHTPOB, OaHKOB, apeHs-
Haf IJIaTa, NPeAcTaBUTe bCKIe pacxoanl 1 gp. B npenenax saxo-
HOOATENbHO YCTAHOBJIEHHBIX HOPM KOMaHIMPOBOYHBIX PaCXOOB,
OPeOCTABUTENECKUX PAcX0of0B, PACXOA0B Ha PEKNAMY, IPOLCHTOB
0 KPATKOCPOYHEIM 0aHKOBCKUM KpPeIUTaM MX OTHOCAT Ha cebecTo-
MMOCTB TPOAYKUMH, 8 CBEPXHOPMATHBHEIE PACX0/(b NOTAILAIOTCA 33
cyeT IIpHOBLIN, OCTAIOLLENCA B PACIOPAMEHI} OPraBN3a L.

B HE PP (8 rn. 25 “Hanor Ha npuOLLIbL OpraHMsanymyu’”) onpe-
JleJleH UCYePIEIBaoIIMi COCTaB PacX0oA0B KOMMepPIeCKMX Oprany-
3ampl, BRIOYaeMbIx B ceDeCcTOMMOCTh POy RIMHM (eT. 254—270).

B cucTeMe yupaBiIeHYECKOro DyXrajirepckoro ydera pacxo-
O6! OPra’u3aily YYMTBIBAIOTCA B Pa3pAlle KOHKPETHHIX CTaTelt
Kasasa roMMepyecKas OpraHu3alus caMoCTOATENBHO OIpeRes-
eT HOMEeHKJATYPy crarTell MpoM3BOACTBEHHEIX Pacxonos. B To ke
BpeMs B psfe oTpacieil SKOHOMHMKM CYILIECTBYIT MeTOAMYEeCKNe
pexoMeHgalny, paspaboTaHible B cooTBeTcTEMM ¢ I 25 HE Pd,
B KOTOPBIX IPUBOAATCA IPUMEPHEIE HOMEHKJIATYPRI CTaTe pacxo-

J0B B LIeNAX YIIpAaBJACHYECKOr0 yHETa M aHaJIM3a.
B

3.4. Inanumposanue PACXOAOR HA NPOU3BOACTED
¥ PEQNU3ALUIO NPORYKUNK

i i

IInaanpoBaHKe PACXOAOB Ha IPOM3BOACTRBO M PeaNM3alMIo
MPOAYKIMY Heobxoanmo, Iperx e Bcero, AN oNpeleseHnd IEH Ha
NPOU3BOAMMYIO IPOAYKIMIO, & COOTBETCTBEHHO, M pasMepa MpHOLI-
JIM OT ee peasmaaliiu.

[LragupoBaHMe PACKOAOB OCYILECTBIAACTCA ¢ MOMOIBIO Cae-
mbl, KOTOPAA COCTABIAETCA Ha OCHOBE IIPONM3BOACTBEHHON IIpO-
TPAMMB! ¥ PAa3AMYHBIX TEXHMYECKMX, JKOHOMMYECKMX, (PUHaH-
COBBIX HOPM M HOPMATHUEOB. UTOOB! COCTABUTb CMeTy, Tpedyercd .

158

R



",
paccuMTaTk NOTPeOHOCTH B CHIPBE, MaTepHasax, TOIIMBE, dHep-
ruu, paboveit cune u T. .

IlepemMeHHble ¥ NOCTOAHHBIE PACKOLI IIVIAHMPYIOTCH OTHE-
JBHO.

OueHbp BaXHO ONPEZeNMThE MMHMMAJNBHBIM 00BEM BBITYCKA
IPOAYKLIMHM, HIDEE KOTOPOTO HPOM3BOACTBO HepeHTabenbHO. Hiaa
STOTO MCHOJIL3YETCH TIOKa3aTeNb Iopora perRTadespHOCTH (Mini
TOUKHK 6e3yOhITOYHOCTH, TOUKM CAMOOKYTIAEMOCTH).

ITopoz penwmabeavrrocmi onpefenseTcs KAK OTHOIIEHME
CYMMBI NIOCTOSIHHBIX PacXOJ0B K Pa3sHOCTHM MEXAY JOXOTAMHU OT
peanuzalyMM NPOAYKIIMK M IlepeMeHHBIMM pacXojaMu (B OTHO-
CUTENBHOM BbIpaskeHnu). Harpumep, ecau cyMMa IIOCTOSHHEIX
pacxoioB — 5 MJH py0., ypoBeHb YAeNbHbIX NePeMEHHBIX PacXo-
moe — 0,8 (B cymMMe BRIPYURM OT Peayu3alMy OPOAYKLMN), TO AJA
6eayOLITOURO} pafoTel TpebyeTcs MUHNMAaAbHbI 00beM peaansa-
s poayrImu 25 maH py6. [5 : (1 — 0,8)1. Tonerko npeogones 3TOT
HOpOT, TPpedIPHUATHE HauHeT [0JIyYaTk IPUOBINE.

ITopor peHTaleJbHOCTH MOMKHO ONpPEXeNIMTE M TO-APYTOMY,
B eAMHUNAX MHHUMAJBHOTO 00beMa IPOM3BOACTBA IIPORVKLIMM,
Pas3neNnB COBOKYIIHEIE TIOCTOAHHBIC PAcXOZbl HA PasHULY MEXXIY
LeHOoI e MHEUIILI IPOAYKIMK M IIepeMeHHBIMI pacxoaaMu. Hanpu-
Mep, €I TOBAP HaMedeHo NpoxaBaTh 1o 100 pys. 3a eguaMLY, e~
pPeMEHHLIC PacXORbl B pacueTe Ha eAMHNLY IPOAYKLIMM COCTABAT
45 py®6., COBOKYIIHEBIE TIOCTOAHHEBIC pacxoabl — 250 TrIC. py0., To ANA
Ges3yObITouHOM paboTel TpebyeTcs BBITYCTHUTE He MeHee 4545 .
[250 000 : (100 -~ 45)].

IlpoBepiTE NPaBUIALHOCTE 3TOTO PACHETA MOMXKHO MCXO-
OA U3 TOr0o, YTO CaMOOKYIaeMOCTh — 3T0 PAaBEHCTBO COBO-
KyIIHoro zoxojda (BRIpYYKM) U COBOKYIHBIX M3Oepskek (ce-
DecTouMocTHH}). B Halllem ripuMepe COBOKYOHBIM Ioxon Oyner:
papeH: 4545 mrT. x 100 py6. = 454 500 py6. CoBorynHbie naxe-
PHEM COCTABAT. nmocToAHEbIe — 230 000 py6., nmepeMenHnle —
204 500 py®6. (4545 mT. x 45 py6.), nroro: 454 500 py6. Cnenosa~
TeNBHO, IOCJe IPEeOAOJEHKA TOYKY caMOooKyTlaeMocTH (4545 en.)
Radaada eqMHANIA, OpOJaHHAa" CBEPX BTOro KoJAMdYecTBa, byrer
INIPHHOCUTE 33 Py0. NpubbLIN.
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-t e Tomea @ MpHOBIAL OPraHM3aUUM

- 4,], IKOHOMMYECKAS CYLIHOCTL U GYHKUWN Nnpubbiny,
- PeHTabenbHoCTb OPraHN3aLMK: NOHATHE U NOKA3ATENH

e

aLtr

¢ [losyverne npuObIM ABRAETCA OCHOBHBIM MOTHMBOM, ABIMKY-
el cuaoil passUTHA M ODHOBIEHNA KOMMepueckoil OpraHusaLliii.
Kaxnan opra’uaaliia BCerna CTABHUT HeJb NONYYUTE IPHUOLINL, HO
HEe BCEeTJa ee [IOAYYAET.

[Ipubvias — 3TO IpeBBILLIEHNE JOXOO0B OpPraHM3alK HaL ee
pacxoaamu (00paTHOe MMOJOsKeHNe HA3bIBaeTCA YOLITKOM).

HpubeLnb Kak BaxKHEWNIAA PHIHOYHAA KATETOPHUA BLINOJIHAST
pan yRKIMIt:

1) ABIAeTCA KpUTepHeM M IokasareneM 3 deKTMBHOCTH He-
ATensHOCTH oprammsaluu. Cam dakT npUOBLIBHOCTH CBUACTEIb-
cTByeT 00 3chiheKTHBHOM KeaTeJILHOCTH,

2) npubelns obmagaeT cruMmysmpyomiei dyuaxknuneit IIpubsinn
OpraHu3alyu — STO OCHOBHOM (PaKTOpP ee SKOHOMMYECKOr0 M COLM-
aAJLHOTO PA3BUTHH, OCHOBHON MCTOYMHMK NPHUPOCTa COOCTBEHHOTO
KaluTaja, JUYHEIX JOX0A0B COOCTBEHHMKOB OpPraHH3alMH, COLM-
aJbHLIX OJar ANtA MeHEeXKEePOB 1 BCEro TPyAOBOTO KOJIEKTHBA OpP-
raHu3a 1m,

3) NpHuOBIAL KOMMEpPYeCKMX OpPTaHU3alMi ABNASTCH OXHUM
M3 OCHOBHBIX MCTOYHENKOR (hOPMHPOBAHMA NOXONOB Ol0ZKeTa BCex
YpOBHE!.

Kpome afBcoxtoTHoro pasmepa npuOBLIM, IIOKa3aTeNleM 3d-
(heKTHMBHOCTH XO3AMCTBEHHON NeATEeNbHOCTH BBICTYNAET PeHma-
BeabHoCMd — YPOBEHD IPNOBLILHOCTI OPraHN3al{MIL

Ia BceCTOpOHHEH XapaKkTepHCTHEM (PMHAHCOBBIX pe3yJqLTar-
TOB HeATENBbHOCTH OPTAHMBAIIMM MCIOALIYIOTCH CAeRylollye oc-
HOBHBIE IIOKa3aTe]| PeHTADeILHOCTH:

- &  goathduipieHT peHTabeIbHOCTH BCEX MCIOJb3YEMBIX aK-
THBOB (Wi KOI(PPULMEHT SKOHOMMYIECKOH peHTabeib-
HocTi). Onpenenaerca KaKk OTHOLIEHNMe 0aJaHCOBON AN
yuCTOR pUOBIIM OPTaHM3aLMM (COOTBETCTBEHHO XO0dch-
pueHT 6aNaHCoBOM MMM YMCTON SJKOHOMMYECKOH peHTa-
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kN
»#ye. BEJIBHOCTH) K CpemHeli CTOMMOCTH MCTIOIL3YEMEIX AKTHBOR
oH B paceMaTpMBaEMOM NepUoae;
N k0a3hPUIMEHT peHTabeJbHOCTH cODCTBEHHOTO KAaNTMTaNa
+ (koadrhumerT duHaHCOBONW peHTabeabHOCTH). Omnpe-
. JeasercaA KaX OTHOUWICHME 4yCTOM npudbLIM K cpenHel
Lo.tift CTOMMOCTH COBCTBEHHOIO KamyiTaJa B PACCMATPUBAEMOM
pEr TIEPUOHe;
«u: Koathduumert peHrabenbHocTH npofjak. Onpenensercs
.-+ KaK OTHOLIeHuEe HNPUOBIIM OT peasM3allMM NPOAYKIMH K
M. CYMME PeaNM30BAHHOM IIPOLYKLMM B PacCMATPMBAEMOM
-1 [IEPUOAE,;
. # . goochdunment perrabenbHOCTH M3gepsxer. Cnpenenser-
, ¢ KaK OTHONIeHMe TIpUOBLIM 0T peanu3aluy MPOAYKLIMU
K cebecToOMMOCTH peasM30BaHHOM NPOAYKUMH (B TOPIOB-
Jie 9TOT TTOKA3aTeNb HaskIBaeTcd “peHTabeNbHOCTL M3oe-
prrer obpaille s’ ).
PeHTabeNbHOCTE ABAAECTCA OAHMM M3 KJOYEBEIX MHANKATOPOR
KOHKYpeHTocnocobHoCeTH oprannaanun. Ho Tak kak nokasarteneft
pPeHTabeJIEHOCTH MHOTO, TO, X4PAaKTepHu3yd JeATeJbHOCThL Opra-
HU3aLUY, €€ BKOHOMMHIECKYIO 3(hPEKTHBHOCTD, HAIO BCETAA YTOY~
HATH, 0 KaKO# NpMOBLIM U O RAKOM MOKasaTesle PeHTabeJLHOCTH
MAET pedb.

SR 4.2, Buppl npubpiny.
7 Mopapok GopmMupoBaKKa 6anancosoif
. KYNCTOM NPMOLINK OPraHN3aLMn

" B xo3aiicTBeHHO NpakTHKe (BYXTaJTEPCKOM y9eTe, YIpaB-
JeHYeCcKoM U (PMHAHCOBOM aHamae, (hMHAHCOBOM ILIaHMPOBAKIH,
AYAUTE) UCTIONBb3YIOTCH PAa3IWYIHbIEe BHIBI IPHOBLIM; '

— BaJIOBAA NMPHOLLIE;

" — NpHOBLLIb OT PeasM3allifi NPOIYRIMH;

© — NpHOBLINL OT BHEPeaJH3alMOHHBIX OIepalumit;

— GanancoBaa NMPMOLITE (MPHOLLNL A0 HANOTOODI0XeHMA);
— npuOBLAb, OCTAIMIARCA B PAcHOpPsIKeHMM OpPTaHM3aLMK
(qmcTad IpUOLLIL).
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HambGonee nonHp1e cBREASHUS O IPHOLIIHY M €6 KOMIIOHEHTAX CO~
gepskaTca B OraeTe 0 npubelnax u yoerrkax (dopma Ne 2). B Byx-
ranTepcxkom Gasance (dopma Ne 1) orpakaeTcsa TOJBKO Hepaci-
pefeneHHa A TPHOLINIL MAM HENOKPHITHIN YOLITOK (IPOLJIBIX JIET ¥
OTYeTHOTO I'oga ).

Ha npakTuke npudeiib, KOTOPasa ABAAeTCA (PMHAHCOBLIM pPe-
3YJBTATOM IO BCEM BMIAM JACATEILHOCTH OPraHM3allMM M comep-
MUTCA B oT9eTe o NpudbLIAX M yOBITKaX, NPMHEATO HA3LIBATE 0a-
AAHCOB0U NPUOBLABID,

ITpouece dopMupoBaHia 0aTaHCOBOM M YUCTON NPUOBLLIN Op-
raHM3alMy MOXKHO IIPe/ICTABUTL B BUIAE CAENYIOUIell CTPYKTYPHO-
JIOTHYECKOI CXEeMBI:

Beipy4ka oT CefecToMMOCTh Banonag YTpasaeEYecKHe
PeaIH3aLHY RPCAYKIIHI = npudbiib pacxoget
NPSAyKLMK (HeTTo)

- KomMmepueckne = Mpubetab or + Onepaypoddne | - OnepalyonHee
pacxonsl(pacxonbl pPeanM3a MU ROKCAE] pRCXonE]
oo ChITY) '
+ BrepeamMaauMonHbie BrepeasuaaliHOHHbIR _ puteas no RAnorcobaoe 1A
AOKOALI PACKOAL! - {DanancoraAnNpUOLLIL)
Hanor ua HpeaprdaHERE YpeapkI1aliAbe Yucran
| mpubpias |t o (5 daki 1 - PR CXOHE! = nprioeas

OneEuM 13 BAXHBIX IIOKA3aTeJeH, HCTIONB3YeMEIX B DKOHO-
MHHYECKOM AHAMM3E, ABNACTCHA MAPHCUHAAOHAR nPUudsvits. JTOT
pacyeTHEIl IOKa3aTeNb NPeACTABAAET co00il Pas3sHOCTh MEXIY
CYMMOJ BBIPYYKM OT peanmsalmy npoaykumi (pador, ycayr)
M CYMMOM II€pPeMEHHBIX 3aTpaT. MapsuHanbHad npubbLIne Io-
Ka3blBaeT CNOCOOHOCTb OpPraHM3aluy IIOKPBIBATE [TOCTOAHHBIE
pacxonsl ¥ (pOPMMPOBATE GaNaHCOBYIO ITPUOLLIL OT Peanusanny
nponykouu (pabor, yeayr). Banancosas npuduins hopMupyeTca
IPH YCJAOBMUM, €CJM MapPMHANBHAA NPMOBIIbL IPERBINIAET ITOC-
TOAHHBIE pacxoAbl Hpsx paBeHCTBE MapXUHAJILHON OpubeINKM 1
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™,
ITOCTOSHHBIX PACXOAOB JOCTHUTraeTCA TO4UKa 0e3yOBITOYHOCTH Op-
raas3ann. Ilpu npeBpillleHMN NOCTOAHHBIX PACcXOO0B Hajg Map-
HMUHANLHON OIPHOBLILIO AeATeJbHOCTD OpTaHu3aluy 6yget yonI-
TOYHOM.

C mnorazareseM Map:XMHANBHOM NpuOBLIM CBA3AH OPYTOR
BaJKHLIA TIORa3aTeNb — afigfexm npoussodcmeerHHoz0 Puiuaed,
KOTOPDBIt 3aKNI0YAETCA B TOM, YTO Ji000e n3MeHeHME BRIPYUKY OT
peasiusanmy NPoAYKLUMN IPUBOANT K eltle foNee CHIILHOMY M3Me-
HeHMIO TpUOBLIIN.

HeiicTBue gaHHOTO 3chpeKTa CBA3AHO ¢ HENPOIOPUMOHANBHBIM
BO3JelCTBIIEM NOCTOARHBIX M IIePEMEHHBIX 3aTPaT Ha (ODMHAHCORbIHA
pes3yaLTaT NpM M3MeHeHHH 00beMa [IPOU3BOACTEA 1 peasm3anuit Yem
BBIILIE IOJIS TIOCTOAHHEIX PACXOO0B B Ce0eCcTOMMOCTH IPOAYKLMI, TEM
CHUJIBHEE BO3AEHCTEIE IPOM3BOACTBEHHOIO phraara. Y, Haobopor, ripn
pocre ofeMa PoAar JONA MOCTOAHHBIX PacXoaoB B cebecToMMOCTH
NajgaeT, M BO3AEHCTBME [IPOM3BOACTBEHHOIO Phiuara YMEeHELUIAeT .

Cuna Bo3AelicTBMA NPOM3BOACTBEHHOTQ PHIYara OIpe/eigeT-
¢s1 KaK OTHOILUEHMe MapyKMHANLHOM NpUOBLIM K NPHOLLIN OT peaiy-
saumy nmpoaykuuy {(pabot, ycuryr). Ilokasarens cuael BoszeicTENA
IPOM3BROACTBEHHOIO pEIMara olpefeidaeT, BO CKONBKO pas3 Bo3pac-
TaeT npubbIE NPH 1%-HOM pocTe BEIPYYKM OT pealM3aluu Ipo-
OYKLIMIL

Hanpumep, ecay BLHIpYYKa OT peanns3aliy OPOAYKIMY opra-
HK3arMu cocTasuaa 50 MAH py0., IepeMeHnbIe 3aTPaThl — 25 MIH,
OCTOAHHBIE 3aTpaThl — 10 MaH py6., TO TPy 83THX MCXOOHBIX HaH-
HEIX NIPUOBLIL OT peajM3alMy NPOAYKIMI COCTaBUT 15 MAH pyb.,
Map}KuHAAbHaA Npubbs — 20 MaH py6., a addexT npouspomc-
TBEHHOTO ppraara — 1,67 (25 : 15), 1. e. sirofoe nameHeHMe BEIPYIKHK
0T peanmuaalyuu IPoAYKUMHM BJleYeT 3a coboi M3MeHeHKe TpUdslau
B nponopuyumn 1 : 1,67.

3HaA FJAHHEBIC O POCTE BLIPYYKM OT PeasMa3alMi IPOAYKLIMM 1
CUJIY BO3IZEWCTBUA IIPOM3BOACTBEHHOTC phIYAara, MOMKHO OOpene-
JIATE POCT IIPHOBLTM IPK YBEJNIEeRMH 00'beMa BRIIYCKA POV KM
Taxk, ecxy BeIpyHKa OT pealn3aliy NPpoAyKLMK Bo3pacTeT ¢ 50 MaH
zo 60 maH pyb., nan ga 20%, To nprubBLIE yBeAUMUNTCH ¢ 15 MaH 10
20,01 mus py6., mam #a 33,4% (20% = 1,67).
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4,3 Pucnpeﬂenenue W HCﬂOl‘Il:SOBGHIIB npu6|.|nu
D opraHMsaumm L

IIpHﬁLLnL OpPraHu3aIy pacnpe,uenae'rca Memny TpEM:FI cyﬁ'ﬁ-

eKTaMW!: St ae . L.

1) rocyZapCcTBOM; Lo et a
=1 2) cOOCTBEHHMKAMIM OPTaHMU3aA NI, Gk T

3) TPYAOBBEIM KOJUIERTHBOM OPraHU3aLMM

BaaMOOTHOIIEHMA IOCYZApPCTBA M OPraHM3auMii 10 IIOBOLY
NpUOBLIIM CTPOATCA Ha OCHOBE HaJoroolnoskenus npudsinm. Ilpn
ITOM HAJOroM Ha NpMOBITL obyaraerca He Ta NpuOBLIL, KOTOPaA
OTpaKAET Pe3yAbTATHI (PUHAHCOBO-X03AMCTBEHHON HEATEIBHOCTH
n hopMupyeTca Ha HanaHCOBOM cueTe “nipubbLiy 1 yOBITKM, & TAK
HazblBaeMad HaJoroodyraraeMaa NpUObLIE, UCHMCIAEMAA HaJIOTOIl-
JIATEJILOIMEAMM IO MTOIAM KasKJ0r0 OTHeTHOro (HaJIOTOBOTO) Nepy-
O[3 Ha OCHOBE JJAaHHbIX HaJIOTOBOTO yYeTa.

KomMmepueckne opraEn3aly OCYyIUeCcTBIAAIT PacXoasl HC-
X04A U3 NPUHIMIIA 3KOHOMMYECKON Lejecoo0pa3HoCcTH TeX MM
MHBIX 3aTpaT. OAHAKO B lUeNAX NPOTHROIENCcTBNA (PAKTAM He-
00OCHOBAaHHOTO 3aHMMKEHMA HaJoroodjaraemoi npubbiam (rry-
TEM IOBBILIEHNA cebecToMMOCTH TPOAYKLIMY) HEKOTOPLIE BHUIBI
pPacxoloB (KOMAHZMPOBOYHEIC, HAa peKJaMy, NpPeACcTaBUTENAb-
CKMe, Ha TICATOTOBKY M IIOBLIILIEHME KBAAM(PUKALIMY KaJPOB) pe-
ryJIUpyeT rocyaapcTBo NyTeM YCTaHOBJIEHMA AMMHUTOB, HOPM H
HOPMAaTHBOB.

Pacnpenenenne npuGouIny, OCTAKINENCH B PACTHOPAMEHHH Op-
raEM3auiy (4ucToit npudbLim), peraaMeHTUPYeTCA BHYTPeHHUMMU
MOXYMeHTaMH { YCTaBOM U YYeTHOM NOAMTUKOIM).

IIpuGoinb, OoCcTAKOMAACA B PACIOPAMEHNM OpraHM3anuy, ge-
JuTed Ha KalUTAMM3UPYEMYIO 1 HoTpedIAeMYIo.

Kanumasusupyemas npubsvity HanpasJiseTcA Ha POPMMIPO-
BaHlEe Pe3epPBHOI0 M IPYIMX CTPaXOBBIX B3HOCOB, HA MHBECTUIIVN
B OCHOBHEIE IIPOMSBOACTBECHHBIE POHAH! (B (popMe KANMTANBHOIO
CTPOMTENECTBA, IpHobpeTennsa c00pyAOoBRaHMUA M T. I1.), IIOIIOJIEEHNEe

¥
b

oBopoTHLIX cpeacTs, Ha npoeenenne HMOKP. MoryT ObITh U Apy-
rve pOpMEI KallUTAJU3aLMH IPUOLIIN — KPaTKOCPOYHBIE U JOJT0-

!
*
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Cpounble (hHMHAHCOBLIC BJIOMKEHMS, B3HOCH B YCTABHBIE KAaIIMTAJIL]
APYIrxX OpraHn3anmi u T .

Hompebaseman npubviid MCTIOJbL3YETCA HA BBIMNATY NOXO0-
OB BJAJICNBIAM MMYIIECTBA OPTaHM3AIMH, T. €. e CoDCTBEeHHN-
KaM {IMBMICHAOB aKLMOHEPaM, YIPeIuTeNAM), HA MATEPHAJIBLHOE

CTUMYJ/JAHNPOBAHNEC ITICPCOHAJZ, Ha [TPOBCOCHME O03Q0POBUTCABHBIX M -

RYNLTYPHO-MACCOBLIX MEpPONPIATIIE, Ha ComepikaHne NelcTByio~
IIMX ¥ CTPOUTENBCTRO HOBBIX COLMAJIBHO-OBITOBBIX 0OHLEKTOB, Ha
ONMaroTBOpUTENLHEIE e M T. II.

Ecau npubeINb He M3PacXof0BaHa HA MHBECTHUIIMK M IIOTpeb-
JIeHHMe, TO OHA UMcaIuTea B DaslaHCce OpraHM3ali Rak Hepacnpede-
ACHHAR NPUOBLAYL, ABAAACH YaCThH) COOCTBEHHOTO KATIMTAJA.

JAna oueHrM >(P(eKTHBHOCTH pacnpeneseHua npubelmy mc-
noaesyerca xo3gPuyuenm xanumaausayjuts npubsian, KOTOPLIH
PACCYIMTHIBAETCA KaK OTHOILLIEHME CYMMBI KaNUTAIU3UPY MO IIpH-
611 k ob1meit cymme wmicToll mpubenM. deM BhIllle 3TOT IIOKa3a-
TeJib, TeM DONbllle y OpraHM3alMK BO3MOYKHOCTEHN OCYILIECTBIATE
CTPaTeTN4ecKoe PasBUTHE, TeM BHILIE TEMIIBI POCT2 €€ PHIHOYHOM
CTOVMOCTH.

4.4, Mnanuposanne NPUOLINK OPraHU3aLMK

IInanupoBanue npubbLIM OCYINECTBJAETCA HA OCHOBE IITy0o-
KOTO SKOHOMMYECKOr0 aHaJAM3a BCeX NoxasaTesel (hiMHaHCOBO-X0-
SANCTBCHHON ACATENBbHOCTHM 3a [IePHOo, ITPEAILeCTBYHIMIA INIa K-
pyeMomy.

B ycaoBuax cTabuibHO pasBHUBaKIUeica SKOHOMIKH ILIAHHMPO-
BaHMe NpMOBLIM BO3MOYKHO Ha Iepuog oT 1 10 & JeT (1P MporHo3M-
PYEMBIX YCJOBUAX XO3ANCTBOBAHMA M OTHOCHTENBHO CTAOMIBHBIX
iteHax). IIpu HecTabUNBHOM 3KOHOMMUYECKO! CUTYAIMM ILTaHMPOBAHKE ©
BO3MOMHO HA KPATKOBPEMEeHHBIN MepPHo — KBAPTAJ, TIOIYToAMe.

OcHoBoi1 pacueToB IpHOLIM ABIAETCA IPOrHOZUPYEMBI 00 beM
NpPOKa, OT KOTOPOI0 3aBMCHT IIPOM3IBOACTBEHHAA Nporpamma, (Ges-
YCJAOBHO, ¢ YULTOM MMEIOILMXCA IPOM3BOACTBEHNEIX MOLLHOCTEH).

OcHOBHBEIM 3neMeHTOM GayaHcoBOl NpuMOBLIM OpraHM3aLMK
ABJACTCA NPHOLINL OT peanu3anyy NpogyKmuy. Ke MomHO onpe-
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AENUTH METOAOM [IPAMOTO (TI0ACCOPTUMEHTHOTO) pacIeTa UMy aHa-
JHTHYECKUM METOHOM.

Memo8# mpamozo pacuemae MCIOJB3YETCA MPU HeGONBIIOM
accopTMMente NPOAYKLMIM M NPM YCIOBMM ILTaHHpoBaHHMA cebec-
TOMMOCTH IPOAYKLMU 10 KamaoMy BuOy. lna onpenenenns nia-
HUPYEeMOX cyMMbl SanaucoBoi nipubbinit 9THM MeTOOOM Heobxo-
AUMO 3HATH IIAaHOBBIA 00 beM pealusari IPOAYKIMN, IIIaHOBYIO
OTIIYCKHYIO 1IeHY (IIeHY peaysalm) 1 ITaHOBYI0 CefecToMMOCTE
e TMHMLLL IPOAY LML

Anoaumuyeckutl memod NIaHNPOBaHMA NMPUOBIAN IPUMeHsI-
eTCA IPHM OTCYTCTBUY UPe3MEPHOTe MH(MJIALMOHHOTO POCTa LIEH M
cebecToumocTty. IIpH CIIOABIOBAHMM 3T'OT0 METORA PACHET BeJIeTCA
pasaesJpHO II0 CPaBHMMONM 1 HecpaBHEMMOM npoayKLHy. CpaBauMasit
NPOAYKLMA BEITYCKaeTCA B 6a31MCHOM roAy, KOTOPBI IIpeILecTBy-
eT INMaHUPYEMOMY, TOSTOMY M3BECTHEL e€ daKTiueckas cebecron-
MOCTE 11 06-bEM BBITYCKA.

PacgeT 1aHOBOM CyMMEBI NTPHMOBLINM AHAJUTHICCKHMM MeTOH0M
OCYILEeCTBJIAECTCA B OTIPEAEJIEHHOM ITOC/IeH0BATENBbHOCTH. IIpy aToM
MeTone Oonplloe 3HAYEHME MMeeT onpeneienHue Ha3080i peHTa-
DeapHOCTH. [INg 5TOro HANO HPABMIBHO OIEHUTDL OXKMAAEMYIO TP~
OLLIBL 33 TEKYIIMI TOMA, KOTOPAA CKIAIbIBASTCA M3 (PAKTUIECKON
NPUOBLIM 3a MCTEKNIMH TIEPHO M OKMAAEMOl IpudLIIN B OCTaB-
IIeMCH [0 KOHNA roJla repHoze.

C rmomottibic $a30BOH PeETA0CIBHOCTH OPUEHTUPOBOUHO
paccauTHIBAETCA NPHMOBLINE B INIAHUPYEMOM FOAY, MCXOOA M3
obbema peanu3anyy NPOAYVKUMM NASHUPYEMOre roga. 3aTeM
paccuMTLIBAETCH M3MeneHMe (+, —) cebecToMMOCTH NIPOAYKIIMN,
BIMAHME M3MeHeHMI acCOpTHMEHTa, KadecTBa, COPTHOCTHU M
pocTa Ml CHMMEHHHA [[€H Ha NPOAYKIMIO B [IMaHNPYEMOM I'oAY.
PacgeTsl BAMAHMA Ka*KAOTO M3 9TUX (haKTOPOR BHITIOJHAIOTCA
C IOMOLIBI0 COOTBETCTBYIOIIMX Taluriil Ha oCHOBe Gas3MCHBIX M
IIIAHOBBIX JAHHLIX 00 acCOpPTHMMEHTe NPOAYKIMM, ee KAUeCTBe,
nexax.

ITpubeliae OT peanu3alin HECPABHHMON NPOAVEII PacCUH-
ThiBaeTCH MCXOAA M3 00 beMa PeaNn3auiy, A0TOBOPHEIX OTIIYCKHbIX
L1€H ¥ TIJI&aHOBOJ ¢efecTOMMOCTY NPOIYKIMH.
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Tema 5. MHBecTHiIiHK B OCHOBHbIE NPOH3BOACTEEHHDbIC
bonan! n gpyrie BRe0O6OPOTHLIE AKTHELI OPTAHMIALUMN

5.1, Nouartue, knaccnduxaa U BUABLI JEeHEXHOW OLEHKH
OCHOBHBIX $OHAOB

" MuBecTnmy B OCHOBHEIE (hOHJEBI M IpYIrie BHeoOOPOTHBIE AK-
THBb] OPTaHM3aLMK (POPMHUPYIOT OCHOBHOM KAMIMTAJ OpranmMaaliuMu
(EBeCTMIMI B OGOpPOTHLIC AKTHUBREL — OOOPOTHLRIA KalmTan opra-
HM3al[iy).

OCHOBHBIM 3JeMeHTOM BHEODOPOTHBIX aKTHBOB ABJANTCA OC~
HOBHEIE NIpoM3BoacTBeHHEBIe horab! (OI1P) (B cTOMMOCTHOM BhIpa-
SKCHMM — OCHOBHBIE CPEACTBA ) OPraHM3a 1 EL

Ol HyHKIMOHMPYIOT B KAYECTBE CPEJICTB TPYAA, 00CaY K-
BalOT MPOM3BOICTBEHHEIN [TPollece MHOTOKPATHO, IEPEHOCAT CROIO
CTOMMOCTE Ha CeDecTOMMOCTh M3rOTaBJIMBAEMOM NPOIVKIMM (B
TOPrOBJIE — HAa N3TeporKy o0pallleHMA) 4HacTAMHM B BUAe AMOPTHMRa-
LMOHHLIX OTYHCICHMIL

CyllecTByeT HeCKOJIbKO BUIOB JeHexHoi oueHky OIId:

1) nepsoHauCABHAR CMOUMOCTNSd — CYMMa (HaKTHYECKMX
3aTPaT B OeHCTBYIONIMX LleHaX Ha HNpuobpeTeHMe MAM CO3TAHME
ocHOBHBIX (hoHOOB. Ilo BT0J cTOMMOCTHM OCHOBHBIE (POHOEI IIPHMHM~
MawTcA Ha Dajsanrc opraHuzauuu. llepeBoHavasbHad CTOMMOCTD -
nnepecMaTpUBaeTCa NPH NepeoclieHKe OCHOBHLIX JOHA0B MM YTOU-
HAETCHA B CBA3M € UX MOIAEpHM3anMeHd, PeKOHCTPYKIMEN, KAITMTAaJb-
HEIM PEMOHTOM;

2} 80CCTMOHOBUMEALHAR CMOUMOCTd [PEACTABIALT C000i
nenexuyo oeHKy OIIP B cOBpeMeHHEIX YCIOBMAX HA MOMEHT I1e~
PEOlIeHKH, T. €, CYMMY PAaCHeTHBIX 3aTpaT Ha INpMobpereHne MM
cozganne HoBrix OIId, aHanoTMYHBIX HepeolleHBaeMbIM, B

3} oCMAMOUHAA CTROUMOCTIL — BTO PASHMIIA MeAY NepBo-
HAYaNLHOW MM BOCCTAHOBHTEILHON CTOMMOCTHIO 11 HAYIMCICHHEBIM
U3HOCOM OCHOBHEIX (POHIOB, T. €. 3TO CTOMMOCTL OCHOBHBIX (DOHZAOB,
He [TepeHeceHHasa Ha cebecToMMOCTE IIPOAYKIIMH Ha ONPEIeJeHHYIO
Aarty. OcTaTOYHAs CTOMMOCTD MO3BOJAET CYOUTE O CTEIIEHM M3HO-
IEHHOCTH M T'OJHOCTH OCHOBHBIX hOHHACB, IIIAHMPOBATE UX 00HOB-
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JNeHue MAM peMoHT. [Io 0CTaTo9HOM CTOMMOCTH OCHOBHEIE (DOHIE ‘

oTpakaloTca B Oyxraarepexkom Ganance,

4) PHIHOYHAA CTROUMOCTS — DTO UEHA, Ha KOTOPOil B onpene-
JICHHBIM MOMEHT BRpeMeHM MOI'YT COMTHCH TIOKYTNIATeNb M IIPoAaBel]
NIy TEM MEPEroBOPOR Ha OTKPBITOM M1 KOHKYPEHTHOM PEIHKE. PrrHOY-
Hafd CTOMMOCTE (LI€HA) JeKUT B OCHOBE OHpeseseHa BOCCTAHOBM-
TeJLEHOM CTOMMOCTH OCHOBHBIX (DOH/IOB.

IlepeonieHka OCHOBHBLIX (QOHIOB IPOBOCAUTCH MEPHMOOMIECKU
B LeJAX OHpelesyeHia BOCCTAHOBMTENBHOM CTOMMOCTHM OCHOBHBIX
POHOOE. DTO MOMKET TPOBOANTLCA IBYMA METOLAMI,

® DKCHEepPTHEIM;

® MHJSKCHBIM.

Onpenenenye BOCCTAHOBMTEJLHON CTOMMOCTH DKCIEPTHBIM
MeTonoM (IIocpefcTBOM NOODEBEKTHO MHBEHTapH3alMM OCHOB-
HbIX (POHIOB) NMpaKTHUKOBaNock B CopeTcroM (Co0i03e depes Kawk-
ouie 20 jer. ITo AOPOToe U TPYAOEMKOe MEPOIIPHUATHE (110 KarK 0=
My 00bekTy OlIP cozmaBanach IKCIEPTHAA KOMMCCHA, KOTOPAsA
IPOBOAMIIA MHBEHTAPU3ANIUIO, OLIEHKY TEXHUYECKOTO COCTOSHUA U
oTIpenieilAia BOCCTAHOBMTEBHYIO CTOMMOCTD). OTa paboTa B Macii-
tabax cTpaHbl 3aHMMaNa NOJT0Aa, IepeolieHKa IPOBOAMIach, Kak
ITPaBUJO, IO COCTOAHMIQ Ha 1 MIOJA.

B coppemennoii Poccuu nposefeno HavuHada ¢ 1993 r. Hecxoqn-
KO [IEPEOIEHOK OCHOBHEIX (POHAOB UHIeKCHbIM MEMOO0M — TIYTEM
YMHOMeHHU DanaHCOBOM CTOMMOCTH 0B beKTa Ha MHAEKC LIeHEl, yC-
TaHoBNeHHEN IIpaBurensecTBOM PP ansa DaKHON IPYIINEI OCHOBHBIX
¢hOHIOB.

C 1996 r. B Poccun paspellleHa JeHeHTPaJM30BaHHaa Nepe-
OLICHKA OCHOBHBIX (DOHAOB ¢ IIPAaBOM CaMOCTOATENBHOIC BHIGO-
pa MeToZa MepeoleHKr. Pe3syAbTaThl HEPEOLSHKN HOJIKHEI OBITh
ohopMIeHs! COOTBETCTBYIOIMIMMK JIOKYMEHTAMU M BKCHEPTHLIMU
3AKJIOYEeHUAMM He3aBHMCHMBIX OI{¢HOYHBIX OPraHi3amuii 0 pulHoY-
HOJ CTOMMOQCTH ITEPEOLIeHMBAEMEIX 00 BEKTOB.

Cay:x0a oneHkM (oLeHOYHAA JAeATeJIbHOCTL) B Poccuu Haxo-
OUTCSA B CTaauy CTaHOBJeHMA B cTpaHax ¢ pa3BUTON PEIHOYHOM
SKOHOMMKOM PYHEIIMOHMPYIOT MHONMOYMCIEHHBIE OLIEHOYHEIC OpFa-
HM3AlMH, KOTOPLIE 10 JOTOBOPAM ¢ KOMMepYeCKMMM OPraHn3alM-
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AMK OCYMECTBAAIT OLIEHKY PBIHOYHOM CTOMMOCTM IIPAKTHSECKH
J0O0ro oO'LexTa M BM3Heca B LISJIOM.

OIIP cay>xaT B TeueHMe HECKOJIBKUX JIET M TIOAJIEKAT 3aMEHe
(BOCCTaROBJECHUIO) MO Mepe X (PUBHMYECKOT0 MJIM MOPAJBHOTO M3-
HOCA.

Pusuneckuti U3HOC —- NOTEPA TEXHMYECKUX CBOMICTE M Xapak-
Tepucrur OIIP B pesysabTare IRCIIyaTalllMH, aTMOCEpPHBIX BO3~
DeiCcTBMR, BIAMAHMSA arPeCCHBHON CpeLL

Mopaashstii u3HOC — CHIDEKEHHE CTOMMOCTH JSECIHOTHDYe-
mux OIIP B pesynpTaTe 10ABJISHMA HOBbIX BUIOB, 6oJlee Mponsso-
AWTEIbHBIX M ACHIERJIE RCHCTBYIOINX, T. €. 3T¢ He (hbM3MdecKad, a
SKOHOMMIeCKaA KaTeTOPHA.

Ha ocHOBe McCNIeOBAHMA 3aKOHOMEPHOCTE M3HOCA ONpene-
nAeTcA mepuol SKoHoMMueckKoro uaHammBaema Olld, xoropsii
JIE’KMT B OCHOBE HOPMATHMBHBLIX CPOKOB CJIy»bbl (IoJe3Horo uc-
noae3zosanmA) Olld.

CocTosaane n 3ppekTUBHOCTD VcTIoNb30BaHmMa OLId xapakTe-
pPHUBYEeTCa caeAyImNMM Koadhunenramu:

1} xosgpfuruenm uarnoca Ol — orHomIeHKME CYMMBI Ha-
YHMCIEHHOTO MBHOCA K IIEePBOHATAJLHON CTOMMOCTH OCHOBHBIX
¢boHAOB;

2) woagppuruenm zofnocmu QI — oTHOUICHNE OCTATOYHOMN
croumoctu OII® k ux mepBOHAaYANBEHOM MIM BOCCTAHOBUTEILHOM
croumocTi. Kak cBHMAeTeNBCTBYET MUPOBOI OIBIT, Kodgbrmenrt
uzHoca OIID MOMKHO CHUTATE ONTHMANLHEBIM He Soaee 50%, nomyc-
TUMBIM — He ogee 60% (B PP celigac OH BO MHOTMX OTPACHAX Npe-
erunaet 70%).

3) pordoomodaua xaparTepusyeT 00beM NPOU3BOACTBA (MPO-
mask) B pacueTe Ha 1 pybas OIID 3a aHann3upyeMseit nepuom, T. €.
3TO OTHOLUEHME CTOMMOCTH NIPOU3BEACHHOMN (pealu30BalHOl) Ipo-..
OYKIUH K CpefHel BeM9MHe CTOMMOCTH OCHOBHbBIX CPEICTE;

4) hondoemrocms — BeanunHa, odOparnasna dosgoorgave. Xa-
paKTepM3yeT CpeaHIoN BeIUUMHY cTouMocTi OLId, npuxogaiyo-
ci Ha 1 pybab npoayrumit. OnpenensaeTca NyTeM OeJieHHA cpeaHesi
BeJAMYMHB] cToMMOCTH Ol Ha 061eM peanu30BaHHON TPOAYKIMH
3a olpeneseHAbIl 1epHoT,;
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v D) ypogens pernmabesvrocmu OITD xapakTepusyeT BeMau- -
Hy. HPH‘Z')I__:IJIH K CPE.I;HEI‘& BeJIHYHHE CTDHMGETM-OIICIB.-:' fr o i

5 2, Amopmauqun ¥ ee ponb B oﬁnonneuuh omounux
$ongor

Amopmu3sayus — Ipoliecc NepeHeceHUA 0 YacTAM CTOMMOC-
1 OIIP no Mepe ux u3HOCA Ha cebeCcTOMMOCTD HPOAYKIIHHY (B TOP-
TOBJie — Ha MBHEPIKM 00panieRns).

AMOPMUBAUUORHBIE OMUUCACHUS — JICHEIKHDIE CPexeTBa,
HaKaIIMBaeMble Opranuaalmein 3a cpok ciysxonl OlIP gia ux noce-
JENVIOIIETro TIQMHOTO BOCCTAHOBJICHNA. 3TO QCHOBHOL cOOCTBEHHBLH
MCTOYHMEK (DMHAHCHPOBAHMA KaIMTAJBHBIX BJIOMCHMIA.

Benumauza aMOpTH3ANMOHHEBIX OTYMCACHWIA 3aBUCHAT OT CTOM~
moctu CIIh 1 HopM aMOPTH3AMOHHBIX oTYHeeHnl], Hasnadenne
aMOPTUIALMOHHBIX QTYHCIe I COCTOMT B HAKOILICHIHY HeHeKHbIX
CPEACTB B pasMepax, HeoOXOAUMBIX ANH BOCIIPOMSBOACTBA B HATY-
paasgoii hopme OIID, BRIOBIBAIOIIMX M3 IIPOUSBOJCTEA HO MCTeYe-
HUU CPOKA CAYIKODL

C 1998 r. B PP cpok mosre3noro ucrios3o8a anda obpextor Ol
ONPEemeJISKT caMK opraEMsatiuy npy npuaaTK 00bexTor OIldP K
OyXraaTepcKoMy y4eTy.

o 1990 r. B CCCP Bo BeEX 0TPACHAX HAPOOHOTO X03ACTBA HA
KasKAOM [IPeINpUATHN CO3JABAJNICA AMOPMUIAUUOHHDIU HOHD —
ocoOLIit AeHesxkHEBNT pe3eps A rocnipouaeogcTea OIIP. 3ToT chorn
UCIIONBLI0BANCH CTPOrS 0 HeJEeBOMY Ha3HAYeHMIO — Ha KaluTANb-
HBIE BJIOMKEHUA M Ha KaIIMTAJbHEI PEMOHT (B TBEPAO HOPMHUPOBAH-
HOM JacTH).

B vacTosulee BpeMA B PP melicTByOIIel cucTemMolt Oyxran-
TEPCKOr0 ydueTa He NpenycMoTpeHo ofasaresnHoe obpasopaHMe
aMOPTHI4LMOHHOTO hoHA.

KoMMepaecknM oprasm3anitaM NpefocTasJeHo IPaBo perliaTh
BomIpoc 06 MCIIoNB3OBaHM AMOPTHIAIMOBHLIX oTuMcIeHui. Ilony-
YHMBINEE IIMPOKOEe PaclpOCTPAHEeHHEe HEeleneBoe MCIOJMb3oBaHUe
aMOPTH3aLIOHHBIX OTYHCISHI NPOTHBOPEYUT 3aKOHOMEPHOCTAM
BoCpouseoacTea OIIP. -
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AMOPTU3aLMOHHEIE OTHYMCHACHUA OIPeAENAIOTCH VICXOAA M3
EPBOHAYANBHOM KJIM BOCCTAHOBMTEJBLHOM CTOMMOCTH O0BEKTa M
HOPMbI amMOPTH3alMK. ¥ poBeHb HOPMbI AMOPTH3aLMM 3aBUCUT OT
CpOKa MOJE3HOTO MCNI0Ib30BaHNA 00bekTa OIID,

C 1992 r. oprapM3anuaM MNpPeOOCTABJEHO [IpaBO MHCIIONb30-
BATb METOZ YCKOPEHHO aMopTH3al1yt Iad akTueHOM vacTy Ol
(MamnH, obopyaoBaHuA 1 T. 1t.). HopMb: amopTiaaly MoryT O6bITh
yBeJNMdeHbl, HO He Dosee ueM B ABa pasa. OAHAKO MCTIONE30BAHYE
VCEOPEHHOH aMOPTMIAIMK eIie He TOJY4YWJIo LUIMPOKOro pacripo-
cTpaneaud B PP, Tak Kak OJA MHOTHYX IpemNpUATHH HadUCIEeHHe
aMOpPTH3ALMH Jarke ODBIYHLIM MeToA0M podreMaTHYHO B ILIAHE
obecnedeHtA peHTaOeILHOCTH.

CornacuoIIBEY 6 /97 “O6yxranTe pCKOM yaeTe OCHOBHBIX CpeicTR”
(IIBY 6/01) maunciesue aMOPTHU3ALMM B LENAX YIIPaBJIEHYECKOIO
YHeTA MOMKET OCYILECTBIATLCA OOHUM M3 CIeAYIOUPIX CIIOCO60B:

1) JuHelHbI];

2) yMeHBHIAeMOro OCTaTKa,;

3) mo cymme qicen JeT CPoKa IOJe3HOro UCIoNb30Ba N,

4) nponopuMoHaNbHO 00BpeMy IpoAYKIMM (padboT).

Juuetinwviti cnocol xapaxTepuayeTca TeM, YTO HAIHUCHe-
Hye aMOpPTH3allMy NPOBOAUTCA PABHOMEPHO MCXOLA U3 IICPBOHA-
YaJBHON WM BOCCTAHOBUTEJILHON CTOMMOCTH 00BHeKTa OCHOBHBIX
CPEeACTB M HOPMEI aMOPTH3aLMOHHBIX OTIMCISHMIT.

Cnocob ymenvutaemozo ocmamyxd 3aKIIO4aeTcaA B TOM, 9TO
FOAOBASA CYMM3a aMOPTUIAIMOHHBIX OTHMCJEHMII oOmpenesfeTcH
MCXOAA M3 OCTATOYHOM CTOMMOCTH 00bEeKTa OCHOBHBIX (DOHAOB Ha
HAYAJ0 OTYETHOTO TOAd, HOPMbI aMOPTH3AIMOHHLIX OTYKHCIIEHMI,
MCYICJIEHHON HA OCHOBE CpOKa MOJEe3HOrO MCNIOJL30BAHMS ITOrO
obbexTa M KosdhuuMenTa yCKOpeHMa aMmopTmaauuu (2), ycta-
HaBJMBAEMOIC B COOTBETCTBMM € AMCTBYIOIIMM 33aKOHOJATENLC-
TBOM. Takum 0Opas3oM, B NepBbIM o SKCILIYaTAllM CIIMChIBACTCA
OTHOCHUTENIbHO B0JblIasg 4acTh CTOMMOCTH, 3aTeM TEMIl CIMCAHMA
TIOCTeNeHHO 3aMeiaeTcs, 4To obecnieuneaeT CHIDREHNE cebecTon-
MOCTH NpoAyKIMK. OJHAKO IPYK 3TOM HMKOTAA He Oy HeT JOCTUTHY Ta
CTOTIPOLIEHTHA A AMOPTH3al1Ms AaHHOrO 00 LeKTa 110 OKOHYaHMY YC-
TAHOBJIEHHOTO OPraHM3alieli CpoKa MoJIe3HOr0 MCIOJIb30BAHKA.
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Cnocob cnucanui cmoumocmy no cymme UMCEIN CPOKa TIo-
JIeZHOTO UCIIONBL30BAHUA COCTOMT B TOM, UTO rOLOBaA CYMMAa aMop-
TU3AUMOHHBIX OTYMCIEHUN OnrpenesaeTcas MCXOoAA U3 NepBOHA-
4YaJbHOM CTOMMOCTH 00bEKTAa OCHOBHLIX (DOHAOB M COOTHOIIEHNA
YHCJIa JET, OCTABIMMXCA J0 KOHLA CPOKA CayKObl 00HbeKTa M CYyM-
MbI UMCeN cpoka cayObp1 ofbexTa. CyMMa dmces cpoKra cayObl
MOJYY4eTCA CYMMUPOBAHUEM II0CIEAOBATELHOTO PAOA YHUCeJT OT
eIUHUIIB] [0 IMCJa, PABHOTO CPOKRY Cay kOul obbexTa (HanpuMep,
AJAA NATHAETHETO CPOKa cayxOpl: 1 + 2+ 3 + 4 + 5 = 15). 3ror
c11ocob Mo3BOJAAET Y¥Ke B IepBble IOAbl IKCIIyaTAlMM CIMCATh
GoJNbIIYIO YaCTh CTOMMOCTH O00'BEeKTa OCHOBHBIX (DOHHAOB, Jalee
TEMII CIIMCAHMA 3aMeINAeTCH, 4 K KOHLY CpoKa cay:k0bl 00beKTa
obecnieunBaercs 100%-Has ero aMopTHU3ALUAL.

IIpu cnocobe cnucartsl CMOUMOCTIU RPONOPYUUOHAADHO 005~
emy npodyxyuu (paboT) HaumcaeHMEe AMOPTH3AIMOHHEIX OTIMC-
JeHMH IIPOBOAUTCA MCXOAA M3 HATYPAJBHOTO MOKA3aTeas obpemMa
ApoAyKUMH (paboT) B OTYETHOM ITEPHOJE M COOTHOLISHIA NepBOHA-
YaJIbHOM CTOMMOCTH 0D beKTa OCHOBHBIX (DOHZIOB M HPeATIoJaraeMo-
ro obpemMa nponyvkiru (paboT) 3a BeCh CPOK IIOMS3HOTO UCIIONL30-
BaHMA 06 BEKTa OCHOBEBIX (DOHIOB.

Ka'kzaa opraEMsanmusa MOYeT BeIOpaTsh cnocod HauyucAeHMA
aMOPTH3allMK M [IPMMEHATDh ero 10 TPYIIIe O HOPOAHBIX 00 beK-
TOB. BriOpaHHbIe cniocobbl BXOAAT B YYETHYIO IOJIUTHKY OPTraByM-
3aIHUN.

HauncaeHme aMOpPTHU3ANMM IIPOBOAMTCA €KeMeCAYHO B pas-
mepe 1/12 ucuncenenHolt rofoBoit CyMMBL

Ja ueseit HaJIOrOROro y4yeTa aMopTHU3alMa HAUNCASTCA M-
HeMHbIM ¥ HEJMHEHHBIM METOIOM.

B coorBercTBMM ¢ 11 25 HK P “Hanor Ha npubLIIE opraHu3a-
mit” ¢ 1 aEBapa 2001 r. opuMeHaeTcA KAacCUPUKARMA OCHOBHEIX
CpeACTB, BEAIOIAEMEIX B AMOPTHU3allMOHHBIe Mpynnsl. Beero Takmux
rpymn 10 (B 1 rpytme — HenoJarope4Hoe MMYILECTEO OT 1 fo 2 JeT,
B 10 rpynne — ceuiue 30 net).

HaJsoronaaTenbMKM IPHMMEeHAIOT JMHEHHEI! METOA K 34AHMAM,
COOPYKEHMAM, TIepefaTOYHEIM YCTPOMCTBaM, BXOAAIIMM B 8—10 rpyn-
net. K oCTanbHBIM OCHOBHBIM CpeHCTBAM, BXOOSIUMM B 1—7 rpyImom:,
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HAJIOTOILIATEJbILMKM BIpaBe NIPMMEHATE JMHEHHBIM WM HeJMHeHd-
HBIIT METOH, HaYWCIICHU A aMOPTHU3ATIMN.

IIpu HeMMHEEHHOM METOLE CYMMa HAYUCACHWUA aMOpPTH3allu
B ABa pa3a OoJbllle, 4eM NpPHM JIMHEIHOM MeTone, T. €. BTOT MeTOH
ABJACTCHA METOAOM YCKOPEHHOI aMOPTU3alliMK C IPMMeHeHHEM KO-
stppunmenta 2. Jlna amopTH3aluui OCHOBHBIX CPelCTB, KOTOPbLIE
ABJIAIOTCA NpeIMeTOM AOroBopa JM3MHrA (bMHaHCOBON apeHAHl),
HAJIOTOIIATEBIIMKY BIIpaBe NPHUMEHATDb CrelMabHbl Koaddu-
[IMEHT — HE BpIilIe 3,

EARE e
+ 5,3, KanuransHbie BNOXKEHUS U HCTOMHUKK
UX PUHAHCHPOBUHUS
g%

Bocrpou3soacTEO OCHOBHEIX CPEACTB OCYIIECTBIAETCA B BHIe
KallMTaJbHbBIX BJ0KeHNI (P AMBIX MHBECTHITMIT). PHHAHCHpPOBaHME
KAIMTANLHLIX BJIOMKEHMIT OCYILECTBIAETCH 3a c¢YeT COOCTBEeHHBIX
¢hbMHAHCOBLIX PECYPCOB, 3A€MHBIX JEHEKHEIX CPEOCTs, IpHBIeyeH-
HEIX HeHeHLIX CPEeCTR, aCCUTHORAHMHA 13 OI0JIKEeTOR PasIyHbLIX
ypoBHeill, cpefCcTB MHOCTPAHHBIX MHBECTOPOE,

OcCHOBHOI MCTOTHMEK COOGCTBEHHBIX CPEIACTE JIJIA KanUTalb-
HEIX BJIOMKEHMH — aMOPTHU3aUMOHHEIe oTumceaeHud. VIX Hakorie-
HIe NIPOMCXOAUT CHCTeMaTHYeCK!, B To BpeMA Kak QIIP e Tpe-
OY10T BO3MEILEeHNA B HATYPaABHON hopMe O [IOJHOTO UX M3HOCA.
B pesyanraTe obpasyiorca cBoOoAHBIE AeHeXKHBIE CPEeACTBAa, KO-
TOPEIC MOMKHO HAIpaBIATE Ha pacHiMpeHHOe BOCIPOM3BOACTBO
Ollh. Oguako B yenoBMAX BEICOKO MHMpIALMM, obeceamBaloLIei
AMOPTH3AUMOHHBIE OTUMCJCHNMA, & TAKMKEe B CBA3M C OPMCHTALIM-
eil Xo3ANCTBYIOMX CyOBEKTOR Ha KPATKOCPOYHOE BBIKMBAHNIE B
yuepd AONTOCPOYHBIM MHTEPECAM PASBUTHHA, AMOPTHUIALMOHHLIE
OTYMCJIEHMA HEPEAKO MCIOIb3IYHTCA Ha TIONOJNHEHNEe 0DOPOTHBIX
CPEJICTR, BKIAKYAA M BEIIATY 3apaboTHOM rinaTel. YTobwl BOCCTA-
HOBUTH MHBECTHMLMOHHOE HAa3HA4YeHME aMOPTHU32LMOHHEIX OTYMC- -
JeHnii, TpebyeTcda NMpoBecTH pedopMy aMOPTHIALMOHHON IOJIM-
THKM POCYSapcTBa, 3aKOHOZATEJEHO ONIpegeNIuTE: OTBEeTCTBEHHOCTD
PYKOBOIMUTEJIEN 33 HeleNeBoe MCTIONb30BaHNe aMOPTU3aMOHHEBIX
OTYMCJICHVA. -
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BasKHBIM MCTOUHMKOM (DUMHAHCHUPOBAHMA KANMTAJBLHEIX BJIO-
JKEHMIT ABRAeTCA NPUOLLIE 0T OCHOBHOM AEeATENRHOCTH OPragnu3a-
111 (KanUTaau3MpPYeMad YacTh YHMCTON NpUOBLI).

Ilpn HepocTaTre cOGCTBERHEBIX MCTOYHHKOB (DMHAHCHPOBAaHNMA
KallMTaJbHBIX BJIOKEHMIT OPraHM3aIMy MCHOJIL3YIOT BHELIHIEe 3a-
MMCTBOBAHNA — AOJTOCPOYHBIE KPeguThl DAHKOB, 4 TaKXe 3aliMEI
¥ OPYTHUX OPraHMIalii.

Ana pMHaHCUPOBAHMA TAKHKE MOTYT UCTIOJb30BATECH HIPHUEBJIE-
yeHHBIe CPeACTBa IIYyTeM BbIIYCKa JOJrOBBIX LIEHHBIX OymMar ¢ ue-
JIBLIO 3aMMCTBOBaHMA AeHEKHLIX CPEACTE ¥ XO3ANCTBYIOMMX Cy0b-
eKTOB W HaceJeHHUA.

5.4, JlusuHr KAK cnocod GpUHAHCUPOBAHNA KANUTANLHBIX
BROXEHHA

OpuanM 1z 3d¢drpeRTUBHEIX CIIOCODOB (PMHAHCHPOBAHMA KaIll-
TAJNBHBIX BJAOKEHWN ABJIACTCS JIM3HMHT,

B ®PepepanvHoM 3akoHe “O ¢uHaHCOBOM apenne (nu3uHre)”’
JIM3UHT OIIpefeNAeTCA KaK COBOKYTHOCTE SKOHOMHMYECKIMX M NPaBO-
BLIX OTHOLUEHMM, BOZHMKAIIMX B CBA3N ¢ peaaraaniell Torosopa
JausmuAra. Cy0eexTaMu JIU3MEra ABJNAKTCH:

AusuHzZ00amend — (PUIHMHECKOe MW IOPHAKYeCKOe IMI0, KO-
TOPOE 3a cHYeT IPUBJACUYEHHEIX M (MJIM) COOCTBEHHBIX CpeACTR Npi-
o0peTaeT B cODCTBEHHOCTDL UMYILIECTEO U IPEOCTABNAET €0 B Ka-
yecTRe JIM3NHEra (apeH bl ) JM3MHIOIJIYHATEH0 33 ONPeleICHHY IO
TIIaTy, Ha OHpeNeNIeHHBIN CPpOK 1 Ha ONpefeNIeHHEBIX VCJIOBHMAX BO
BpeMeHHoe BJafeHHe M [IOJB30BaHUE C IepexonoM uiu Hes me-
pexona K JMIUHIOIoNYYIaTe K IpaBa cODCTBEHHOCTH Ha IIPegMeT
JIM3WHTA,

AUIUHZONOAYHAMEAD —  (PHUIWYECKOe MHIM IOpUIMYecKoe
JIMLIO, KOTOPO€ B COOTBETCTBHM € JOTOBOPOM JIM3MHrA IIPHHMMA-
eT IpeAMeT JIM3MHTa 3a ONIPeNesieHHYIO IIJATy, Ha Olipe eI HHbIA
CPOK M HAa OlpedesIeHHBIX YCNOBMAX BO BpeMeHHOEe BA3IJCHME U
IOAL3OBAHNIE,

npodagey — PU3NIECKoe UIM IOPUANYIECKOe M0, KOTCopoe
B COOTBETCTBUM C SOTOBOPOM KYIAM-TIPOAAMNKHK C JUIUHIOLATEIIOM
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TIpoAlaeT AMIMHIOTIONYYaTe 0 B 00yCIOBRAeHHBIN CPOK MMYLLIECTRO,
ABJAIOLICECA NMPeAMETOM JM3MHTA,

Taxum 06pa3oM, B COOTBETCTBMY ¢ AOTOBOPOM JM3UHI'A apeH-
aopaTeas (MuauHrogaresn) obasyerca npuobpectn B co0CTBEH-
HOCTE YKa3aHHOe apeHAATOPOM (AM3MHIOMNOAYYATEEM) UMYy-
IIeCTBO ¥ OIIpefleI€eKHOro MPOoJaERLa ¥ NepeaaTh 9TC MMYLIeCTBO
JVSWUHTOIIOJYHaTeJIO 328 NAATY BC BPEMEHHOE BJafleHMe N TOJb-
30BaHIE,

Juszunzosas deamesvHocmd ARIACSTCA BMAOM MHBECTHUIMOH~
HOM HeATeNbHOCTH. Ee MOryT OCYINEeCTBIAThL JU3MHIOBREIE KOMITA-
Huy (pupmel} 1 hHU3MHeCKMe ML, 3aPEerHCTPUPORAHHEIC B Kadec—
TBE HHOMBUAYAJbHbBIX IpeApHHIMAaTe eIt

OfbexkToM JM3MHra MOTYT OBITE JI0OELIe HenoTpebiaseMble
BeI}, B TOM YMCHe MMyInecTBeHHbIe KOMILIEKChI, 3[aHMA, CoOpy-~
jxenna, oGopyaoBaHMe, TPAHCITOPTHLIC CPEACTEA I MHOE IBUMKIMOE
M HeOBIKUMOE MMYIIIECTRO, KOTOPOS MOKET UCHOJILIORATHCH A4
NpeANpPUMHUMATENLCKOA AeaTeneHOCTH. He MoryT 6BITE 00BeKToOM
JM3NHIA 3eMeJIbHEIE YYAaCcTHEM M ApYyIrMe NIPMpoAHble O0BLEeKTHI, a
TaKMKe UMYILeCTBO, KOTOpOe 3aKOHONATENBHO 3AIIPEIlieHO A CBO-
GomHore obparenna MM OJIA KOTOROTO YCTAHOBJEH 0CoDbIil opsa-
Jior obpaleHuns.

JIM3MHT MHTEPECEH M BBIFOACH BCEM CYO'BEKTAM JM3MHIOBBIX
oTHOLIeHNIT. OCHOBHEIM AOCTOMHCTBOM AU3VHTA AJIA JH3UHIOIOTY -
YaTeNns ABJACTCH, BO-NIEPBLIX, TO, YTO OH He NPOMSBOIUT KPYIIHEIX
eIMHOBPEMEHHbBIX MHBECTHMUMIT B OCHOBHBIE (POHOB! M T€M CaAMBIM
BBICBOOOKIAET CpencTBa AJd (PMHAHCHPOBAHKMA TeKyLuel e-
ATeNBHOCTH; BO-BTOPEIX, JIM3MHTOBAA CANKA, 0CODECHHO AJA MAJIBIX
npeAnpuATHiA, HoJlee AOCTYIIHA [0 CPARBHEHUIO ¢ HOJIYYEeHHeM H0JI-
rocpoYHEIX HAHKOBCKMX KPEeOUTOR, TAK KaK NIoNy4YeHne GaHKOBCKO-
ro KpefiMTa o0yCHOBIEHO MHOIOUMCJIEHHBIMY 00peMeHUTEe I bHBIMM -
YCJOBMAMIM, 4 pellleHue 00 OCYIecTBJACHMM JW3MHIOBON CHeJIKM -
3aBHUCHT B OCHOBHOM OT CTIoCODHOCTH JMu3MHTONONYyRaTENA 3apaba- |
TBIBATE AOCTATOYHYIO CYMMY CPEICTB JJIA BEIIJIATE! JH3UMHTOBBIX
nnaTeRel; B-TpeTbMX, JU3MHTOBLIE LIATEKHU B TIONHOM obbheMe (B
TOM 9HCJEe CTOMMOCTbE YCKOPEHHO¥ aMOPTH3aMy aKTUBHON JacTH
OCHOBHBLIX CPEACTB C KOShMUINMEeHTOM He BRIHIe 3) OTHOCATCH HA
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cefecTOMMOCTD IPOAYKUNMY, T. €. JMIMHIOIONYYaATe s UMeeT Hia-
TOIPUATHLE HAJIOTOBBIN permM.

Ana puauHTrONaTeNA IMIUHT MHTEePeCceH TeM, YTO OH ABJAETCA
cthepoit IpeANpPUHMMATENBCKO AeTeNLHOCTH, NIPUMHOCUT HOXOH,
BXOJAIPH COCTABHONM YacThio B IM3MHTOBBIE TIIIATEMHIL

HOna npopasiia 00BEKTOB JIM3MHIA BEINCAA 3aKNI0HAETCH B TOM,
YTO OH oJydaeT rapaETHPORAKHEBIN 3aKa3 HA [TOCTARKY OOXBLIOrQ
obpemMa NPONYyKIIMMN.

PBIHOK NIM3MHIOBBEIX YCIYT XAPaKTepu3yeTeA MEOroobpasueM
hopmM AMIKUHTA, MOAENEeH JIMSMHATOBEIX KOHTPAKTOB M IOPHANYECKUX
HOPM, PETYNHPYIOILIMX JM3MHIOBbIE OIIe PAIIMN.

Pazmuuaor onepaTyBHBIA (CepBUCHBIT) JMU3MHAT M (DHUHAHCO-
BBI (KaTIMTAJBHBIA, [IPAMO) JIMIHT.

OnepaTHBHBIL (CEpPBUCHBIN) JNM3MHT NPEACTABIAET Ccoboit
apeHAHBIe OTHOLICHMA, IIPW KOTOPLIX PACXONbl JAM3MHIOAATENA,
CBA3aHHBIE C IPMODpeTEeHMEM M COTepMaHNeM cHABAEMBIX B apeH-
ay o6 beKToB, He [IOKPELIBAlOTCA APeHTHBIMHM AT AMHU B TEICHNE
OOHOrC JUIMHTOBOrO KOHTPaKkTa. Ilo OKoH9aHMM CpoKa JM3UHTONo-
JAyHaTeJb MMeeT [IPAaBo [IPOLJINUTE LOroBop JAM3uHra Ha Bosee Bbi-
TOAHBLIX YCAOBUAX, MM BepHYTEH 00BEKT JIM3MHTOOATENIO, MM Ky -
IUTh €70 ¥ IM3UHTOAATE N IIPH HaJWIUK corallle A (OMIMOHa ) Ha
HOKYHKY TI0 PLIHOYHOM CTOMMOCTIL.

PUBAHCOBEINM (KAMTAJbLHBIN) JUIMHT TpeacTasyaeT coboji
B3aMMOOTHOIICHUA TIAPTHEPOB, NpeayCMaTPUBAIOIIME B TeYeHUe
nepuota AelicTBMA JOTOBOPA MEMXAY HMMM BBINNATY JM3MHIOBBIX
InaaTesked, o KOTOPLIMY MOHMMaeTCA obliasg cyMMa ILIaTexeil
3a BeChb CPOK AEMCTBHA AOTOBOpA JIM3MHEA. JIM3MHIOBBIE NJIATEHKH
BKMAIOYAK)T BO3MEILeHite BCeX 3aTPAT JIM3NHIOAATEN A, CBA3AHHDIX C
npuobpereHneM NpeaMeTa JM3MHrA, Iepefaveli ero IM3HHTOIIoNY -
YaTeNo, OKa3aHUEM APYIMX [IPeAyCMOTPEHHBIX JOTOBOPOM YCJIYT,
a TAXIXKe JOXOH JU3MHIOAATENA.

HoroBop (hMHAHCOBOIO IM3MHIA 3aRJII04aeTes 0ObINHO HA CPOXK,
BAM3KMIT K CROKY cay kOBl 00 bexTa n3nHra. [lo cornamennio ¢To-
POH JIMBMHrOMOIYyUYaTeNb N0 MCTOYEHMM CpPOKa MOMKET KYIHTb
IpeAMeT JMM3UHATY II0 OCTATOYHONM, 4 He Mo PEIHOYHOM 1ieHe, 0 YeM
00A3ATENBHO JOJDKHO OBITE YKA3aHO B COrJIALIeHM CTOPCH.
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B Poceuy TM3MHTOBBIE ONMEPALHN 10K HE ITOMYYUJIM TIMPOKe-
ro pacnpocTpaHe i, TaKk KaK cOOCTBEHHBIR KRITUMTAN JHUIMHTOBRIX
thupM HEBENMUK, 4 YPOBEHD ITPOLEHTHOM CTABKY IO JOJTOCPOTHBEIM
0aHKOBCKMM KpeauTaM CJIUIIKOM BBICOK. TeM He MeHee Ieperner-
THMBHOCTE JIN3MHra B Poccun oueBnaHa 1 ipy 6J1arcnpUMaTHBIX 3K0-
HOMMYECKMX YCJIOBMAX OH CTAHET MTPATh 3aMeTHYI0 POJIk B (DMHAH-
CHMPOBaHIK KAMTAJILHBIX BIIOMCEHMIA.

5 5. HematepuanbHbie GKTHBBI, X COCTAB, UCTOUHNKM
NPUOBPETEeHHS M OMOPTH3ALMS

Hemamepuaaivnbie axmuebt — 3TO IPYNIa akTMBOB opra-
HMU3auMM (NpeAnpPUATHA), He UMEUINX BEILSCTBEHHON (POPMBL
K Hum oTHOCATCA O00BEKTHI MHTEJIEKTYyaJbHON (B TOM Yncae
IPOMBILLIIIEHHOM} cOOCTBEHHOCTH: OPHODPETEeHHEIe NIPaBa MoJb-
30BaHMUA BeMJEH M OTACJbHEBIMY IIDHPOSRBIMI DECYpPCamMu, nNpo-
TPAaMMHEBIMM NPOAYETaMM naa IBM, ToBapHEIMM 3HAKAMM, TOP-
FOBbIMM MapKaMM, TaTEHTAMH M ZPYTUMM aHAJOTHYHEIMY BUAAMHU
HEeRHOCTE.

K HemaTepymasbHBLIM aKTHMBAM OTHOCHTCA Takyke “IleHa hup-

? (“goodwill”), koTopada Bo3HMKaeT NpM NOKYIKe LieJIoro Ipea-
NpHATHSA (MMYILECTBEHHOr0 KOMILIEKCA) 110 PLIHOYHOM LeHe, yau-
TEHIBAIOLIEll ero JOXOAHOCTb, BLICOKYIO PeIyTalMio ([IPecTHX) Ha
priHKe M Apyrie daxTophbl [IpeBbltedne PBIHOYHOM CTOMMOCTH
MIpeRnpUATHA Halk ero DaslaHcoBOl CTOMMOCTRIO COCTABIAST “LIeHY
dupmel”, koTopaa 6yAeT HPUHATA Ha y4yeT B DaaHce Kak OMH M3
HeMaTepHaJIhHBIX AaKTUBOB.

HemarepuanbHbI€ aKTHBBI HUCJIATCA B COCTABE BHEOOOPOTHBIX
AKTHMBOB B TE€4YeHME CPOKA MX MNOJEe3HOro MCNoae30BaHuA. B Teye-
HME 3TOT0 CPOKa HauucaAeT s uX aMopTHaauua. Hemarepuansurie'
AKTMBBI, KAK ¥ OCHOBHEIE TIPOM3BOACTBEHHbIe (hoHAL!, TpucbpeTa-
IOTCHA 3a c4eT cOOCTBEHHOID KanuTana (JacTy yCTaBHOTO KalluTaJa,
aMOPTHM2aLMOHHBIX OTYHCIEHMH, NPUOBLINM), & TAKXKe 3a€MHBIX #
IIPUBJIEYEHHBIX TeHEXKHbBIX CPeJICTB.

JJIs IOCTAaHOBKM HA YYeT TMPOBOIMTCH CTOMMOCTHAA OLIEHKA
HEMaTepPMaJbHLIX aKTUBOB. B cnytuae MOKYNKM — 3T0 3annadeH-
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Had 33 HUX cyMma. [Ipu HEBOBMOMKHOCTH ONPEAESUTE CTOMMOCTE
HEMaTEPHMANBHBEX AKTHBOB HPAMEIM ITYTEM OLEHKA IIPOBOIAITCA TI0
3AKJKYeHHIO SKCIIePTHOM KOMMCCHH,

X03dicTBYIOIME CYOLeKTEL CaMH OIIpelleIFIOT CPOK ITQJNe3HO-
IO MCIIOJIB30OBAHMA KOHKPETHOTO BMa HeMaTepHalbHBIX aKTHBOB I
NCXOAA M3 3TOTO YCTAHABJMBAIOT HOPMY aMopTi3anuu. Ecnu HeBoa-
MOMHO 0DOCHOBAHHO ONMPEASINUTE CPOK ITONE3HOrO MCIIONb30BaHMUA,
TO HOPMa aMOPTH3alMy yeTaHaBauBaeTcs Ha 10 jeT (Ko He Honblie
CpOKa NeHCTBMA oprasmusanuy). MeTog HavMCIeHMS aMOPTH3alu
TAKMKE OIPEACTACTCA NIPEANPHATHENM CaMOCTOATENbHO, HO € y4e-
TOM HoJokerus ¢T. 259 HK PP “Meroab: 1 IOpAIOK pacyeTa CyMM
AMOPTHIAIIMH .
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" Tema 6. O6opoTHbIH KANMYAN OPTARM3ALHN
' (npepnpuaTs)

6.1. 3xoHoOMKUYECKOE cogepKaHUE OOOPOTHBIX CPEACTs
(o6opoTtHOro kanurana)

QOopomusie cpedemea (MX CHMHOHMM B OVXrajaTepcKoOM yde-
Te — 00OPOTEBIe aKTHBBI) MMYIIECTBA opraunaaliyi obecrequpa-
IOT HEIIPEepPBIBHOCTDL M PUTMMYHOCTD IIpollecca NPOM3BOACTRa 1 06-
paIleHNn .

B sxoHoMumdYeckoil aurepaType M XO3ANCTBEHHON IIPAKTHUKE
TepMUH “0BOpOTHLIE cpelcTBa” YIHOTpebJIaeTcA HAPaBHE C Tep-
MMHOM “000pOTHEIM KaINTaN”, YTO BOOMHE 00LACHNMO: 0BopOT-
Hble cpeicTBa (0DOPOTHEIN KANMTaN) — DTO NKeHEKHEIE CPeSICTRA,
MHBECTHMPORAaHHbBIE B 00OPOTHLIE AKTUBEL B oTAMYMe 0T 0CHOBHEIX
bOHLOB, MHOTOKPATHO YYaCTBYHOUIMX B IIpoUeCCe TIPOM3BOLACTEA,
o0opoTHLIEe cpeficTBa PYHKUMOHUPYIOT TOJLKO B OOHOM IIPOKM3-
BOJCTBEHHOM LIMKJIC M [IOJHOCTBIO [IEPEHOCAT CBOK CTOMMOCTE Ha
CTOMMOCTE TOTOBOM NPOLYKIMHK (B TOPTOBJIe — Ha U3LEepixKU 00-
palgeHnd).
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Oboporrele cpepeTea (obopoTHRNT kamuTana) obecnedHBaloOT
HellpeprIBHOCTD [IPOLiecca BOCIIPOMIBOACTBA. KpyroobopoT X ¢o-
CTOMT U3 TPEeX cTaguii;

1) penexHoi (cnabxenne): 71 — T;
-, 2) npouzBoavTenBHOM (pouasonctso): T — I — T,
3) ToBapHoiil (peanuszauua): T — I, ST
-y ODlIaA cXeMa KpyToobopoTa MOXKeT ObITh ITpeAcTaB/IeHa KaK:
3 I—'T. . II—T!—nl
1 3apepwIuB OOMH KPyroobopoT, 000POTHEI KaIlMTal BCTYIAET
B HOBbDI, T. €. KpyrooDOpOT COBEPIIAETCH HEHPEPLIBHO M ITPONCXO0-
OUT IIOCTOAHHAA CMeHa (POPM aBaHCUPOBAHHO! CTOMMOCTH.

BMmecTe ¢ TeM Ha KaskAbIi AaHHDBIT MOMEHT Kpyroobopora obo-

POTHEIE CpeNcTBa (DYHKIMOHNMPYIOT BO BCeX hopmax, obecnednsas
HeNPepLIBHOCTE [IpoLlecea INPOM3BOACTBA.
‘ OGopOTHEBI KalTMTAJ BHIIIOJHACT U APYTYI HE MEHee BarKHYIO
(PYHKLIMIO — TJIATeHHO-PacyeTHYIO. BrinonHeHne 2Toil (hbyHKIMM
3aBMCHMT OT HaJM4MA OGOPOTHEIX CpelcTB B ¢hopMe (PUHAHCOBLIX
aKTHBOB JJIA OCYIIECTEJEHUA PACUETOB.

BaxHelmnM OpMELMIOM NTpaBMJBHOM opraEuaanmu obopoT-
HBEIX CPeACTB ABAASTCA MCIIONL30BAHME MX MO CTPOro NeJeBOMY
Ha3HadeHuo. OTBreyeHue ODOPOTHEIX CPENICTE HA ApYyrHe Nean
(3amMMOBMIMBALLA 0DOPOTHOTO KAITMTaJNa, HanpiuMep, Ha MOKPEITHe
YOBITKOB, IIOTepb OT $ECX03ANCTBEHHOCTH, Ype3MepHhiit pocT Oe-
OUTOPCROM 3aJ0NMEHHOCTN) DPUBOAUT K POCTY 337I0JIMKEHHOCTH
mepex NOCTABIIMKAMM 33 Chipbe, MaTepHaJbl, TOILTMBO, SHEPTHIO,
a TaksKe nepexn pabounMi M CAYHALIMMY — I10 3apllaaTe, dio7Ke-
TOM — I10 HAJIOCTOBBIM I1JIaTEKaM.

OpEMM M3 DPHHLMIIOB OPraHM3ai obopOTHEIX CPENCTB AB-
JAeTCA UX HOPMHMPOBaHKe, FO3BoOI A0 ee 000CHOBAHHO YCTAHOBUTE
pasmep 000POTEBIX CPEACTE, B TOM Hicae cobCcTBEHHBIX O00POTHRIX
CPpenCcTB, HEOOXOAUMEBIX IS OPTaHM3allMK M OCYILECTBICHUA HOP-
MaJIbHON XO3AMCTBEHHON JeATeJIbHOCTIH.

BaskabIM NPHHOMUIIOM OpragEm3aliy 0OOPOTHBLIX CPEeACTB fAB-
nfeTca obecrievente X COXPanHOCTH, PAIMOHANBHOTO HCIOIB20~
BaHMA 1 yCcKopeHyua obfopauymBaemocT. “IIpoenanye” obopoOTHBIX
CpeCcTB (BCAKOrO POJa NoTepH 0T Hecxo3aficTBeHHOCTH, YOBITKY, &
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TAK)Ke BBEILJIATEI 3APIIATE PAOOTHMKAM He 3a CYET ¥ B npegesyax
COBNAHHOTO MMM J0X0Ja, a4 3a cYeT 000POTHREIX CPeNCTB) B KOHEe4-
HOM MTOTe MOKeT IIPUBECTH K DaHKPOTCTBY OPraHM3aliui.

© ok

6.2. CocraB  CTPYKTYPU 06OPOTHDIX CPEACTE “l

g

ITon cocTaBOM OOOPOTHEIX CPEACTE NOHUMACTCA COBOKYTIHOCTD
BAEMEHTOB, 00pa3yoIIux 000pPOTHRIE TPOM3BOACTEBEHHEIE (hOHABY 1
droraLr obpalenns.

¢ Obopomusie npoussodcmeernsie fondstobeayrxupaior chepy
NPOMBBOLCTRA, ABJLIITCA MATEPHMANBHON OCHOBOM IPOM3BOACTBA,
00ecre HBaOT NPOLECe TPOM3BOACTBA M 00pa30BAHMA CTOMMOCTH.
OHH COCTOAT M3 IIPOMUIBOIACTBECHHEIX 3aTIACOB (ChIPLA, MATEPHATIOB,
TOTLIMBA, TApbl M TAPHbIX MaTEPHAJOB M T. IL), a TAKKE HE3aKOH-
4eHHOM NPORYKLMHK (HeaBepIIeHHOIO IIPOM3BOACTRA, TIonydhadbpi-
KaTOB cOOCTREHHOIO M3TOTOBJIECHNA).

Dbondut 0bpaterHus HeNoOCpPeACTBEHHO He YYACTRYIOT B IIPO-
Lecce npouaponcTsa. OHM obecnedMBalloT Ipouecc obpanrenus,
KpyToofopoT cpelcTE OpTraHu3allM, e AMHCTBO NPOM3BOICTBA M 00-
pamennsa. OHM COCTOAT U3 TOTOBON NPOAYKIMM (B TOProsie — To-
BAPHLIX 3aIIacCOB), JeHEKHBIX CPEeNCTB, AeOMTOPCKON 3al0JKeH-
HOCTH.

ITod ecmpyxmypoit 000pomHbLY cpedems NOHMMAETCA COOTHO-
IIIeHIMEe MeXKIY IPOM3BOICTBEHHLIMY 00OPOTHBIMIM hoHaAMU U (POH-
Jamy oDpallleHHd, a BHYTPH X — MeXXKAY OTASIbHBIMMU 3JeMEeHTa-
MM 0GOPOTHBIX CPeXCTB.

flo mecmy U poan 8 npoyecce npousseodemsa 0OOPOTHBIC
CpelcTBa NOAPASHTIAITCH Ha CAeyIoiiiie YeThIpe IPYIIb:

1) cpencTra, BIOXKeHHBIE B IPOM3BOACTBEHHBIE 3alTachl,

2) cpelCTBa, BJIOMEHHbIEC B He3aBepIlleHHoe TIPOU3BOACTBO U
pacxoasl Oy AyIIMX IepHOROE,

3) cpencTBa, BOOKEHHBIE B [OTOBYIO NPOAYKINIO (B TOPTOB-
JIe — B TOBAaPHEIE 33MaChI);

4) peHexHble CPEACTBa U CPEICTRBA B PpaCHeTAX. .

ITo g03MONCHOCMY NAGHUPOSUHUA ODOPOTHEIE CPeaCcTBa N0~
PasjieasioTea Ha HOpMuUpyeMble 1 HeHopMupyeMele, He rmoanaloTca
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HOPMMPOBAHMIO, T. €, ABJAKTCH HEHOPMMPYEMbIMY, TOBAPHI OTIPY-
JKeHHbLIe, IecHeMKHLIe CPpelCcTBa, CPeACTBa B pacuerax. Bee ocTanb-
Hble 3JIeMeHTh! 00OPOTHBIX CPesicTB (IPOM3BOACTBOHHLIE 3allach,
B TOPTOBJIe — TOBAPHEIE 3allachkl, HEe3aBepILIeHHOe [IPOH3BOIACTEO,
TOTOBAA NPOAYKLMA) IIOLJICHKAT HOPMMUPOBAHHIO.

ITo crenenu IMKBUAHOCTH BCe ODOPOTHBIE CPEACTEA B MIPIMHIM~
e ABNAIOTCA JUKBMAHBIMY, HO B YHCJE MX BBIOECNAIOT aBCOAOMHO
AUKBUOUBle (OeHEeXKHBIE CPescTBa), Oviempo AuKeuOHbie (KpaT-
KOCpPOuHbBIe (DMHAHCOBbLIE BJIOMKEHMA, IIeHHEIe §yMary, 3anacs! ro-
TOBOM NPOAYKINIM, TOBapHbIE 3allackl B TOProOBbIX OPraHM3alMaX,
peaJibHa A KO B3BICKAHMIO AedHTopcKkad 3aONIKEeHHOCTD) U medaek-
HO AUKeudHbie (He3aBepllleHHOe HPOU3BOACTBO, HE M0JIb3YH0IIaACH
CHPOCOM TOTOBafA NPOAYKIMA M TOBAPH AJA [IePEpoaa Ky (B Top-
TOBJIE€), COMHMTENILHAA BedHToOPCKasa 3a0JPKeHHOCTD).

Benngmua obOpOTHBIX cpelcTB, MX COCTAaB M CTPYKTYPA 3a-
BMCAT OT OYeHL MHOTMX (PaKTOPOB IIPOMBBOACTBEHHOTO, BKOHOMM-
YeCKOTo M OpraHM3allMOHHOrC XapaKTepa: OTPacib JeATeIbHOCTH,
MPOACIKHTEALHOCTL TTPOUBBOACTEBEHHOTO LMKJA, CTOMMOCTE 3a-
[IACOB, PUTMMYHOCTE [IOCTABKM, TIOPAJIOK PacYeToB, AobpocoBecT-
HOCTE KOHTPATreHTOB B BbINIOJHEH!MM B3aMMHEIX JOTOBOPHBIX 00a3a-
TEeNbCTB.

- 6.3, Uctounuxu ¢opMUpoBaHus 060POTHLIX CpeacTs

t - B o0OpoTHEIX aKTHMRAX OPraHu3aliMy HaXoAATCA COOCTBEHHBIE
¥ 3aeMHBle 00opoTHEIe cpefceTBa. CoberBeHHBIe 000POTHLIE CpeACc-
TBa (CoOCTBEeHHBIM 00OPOTHBIN KanuTAa ) 00eCTIeYMBaIOT MMYILECT-
BEeHHYI0 ¥ ONEePaTHBHYIO CAaMOCTOATENIBHOCTE OPTAHM3AIINH, ee hu-~
HAaHCOBYH} YCTOMYMBOCTE.

Jo 1992 r. B Poccuu (B Op1BineM CoBercroM Coloze) cUUTAIOCH
OMITUMANBLHBIM COOTHOIIeH e CODCTBEHHBIX M 3aeMHEIX 000POTHEIX
cpencte — 50% : 50%. B HacToAllee BpeMA 00eCIIe€4eHHOCTh KOM-
MepIeCcKMX OpraHM3anuii cobCTEeHHBIMY 000POTHEIMYM CPpeICTBAMU
OYeHb HU3KafA. ¥ OOJIBILIMHCTEA M3 HUX OHA He npesbimaet 5—10%,
a8 MHOTME OPraHMsalyy padoTaloT MCKJOYUTENLHO Ha 3aeMHBIX
0GOPOTHBIX CPEACTBAX, XOTA 10 ASHCTBYIOIIMM IIPaBMJIaAM KasKIad
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opraHmaanma oba3aHa MMeTb co0CTBEHHBIX O00POTHEIX CPEACTE He
meHee 10% (naa cpasrenna: 8 CHIA »To cooTHOMEHMe cOCTaBAdeT
60% : 40%, B Anoumut — 30% : 70%).

PopMupoBaHMe CcOHCTBEHHOTO KAaNMTANA QPraHM3AIMM HA-
YMHAeTCA B MOMEHT €e CO3JaHNda. B 3aBMCHMMOCTH OT OpraHM3aIii-
OHHO-NPaBoBO dopMel hOopMUDPYETCHd YCTABHEBIN (CKAaNOYHEIN,
aKUMOHEPHEINA, TaeBol) KalmuTal, 4acTh KOTOPOro MHBECTUPYET-
ca B 0bopoTHEIe aKTHUBLL IlononueHne coOCTBEHHEIX 0BOPOTHBIX
CpencTB IPOMCXOAUT 3a cYeT npudbLiM, oCcTAKILE!ca B pacIo-
PAXKEeHMM OpraHu2an (KaIMTalu3upyeMoit vacT 9ucToil npu-
Ob1J131).

B ka0l opraEM3amyy [IOCTOAHHO HaXoAATCA B 0DOpOTe M
HMCTIONBL3YOTCA HA BIIOJIHE 3AKOHHBIX OCHOBAHMAX CPEACTBA, HPH-
paBHeHHLI® ¥ COOCTBEHHBIM. OTO TAK HAa3bIBAaeMBIE YCTONYIMELIE
[TaCCUBREE — MEPEXOAAILAA 320 €HHOCTD IT0 OILIaTe TPY A paboT-
HI{KaM; 3aJ0OKREHHOCTE GIofPKeTy II0 HEKOTOPHLIM BMOAM HAJIOIOB,
HauMCJIeHMEe KOTOPHIX [IPOM3BOAUTCH PAaHBILE CPOKOB TLIATEX e,
AHAJIOTMYHAH 3aJ0MKEHHOCTh IOCYLaPCTBEHHEIM BHESKOMKETHLIM
chormaM; 33J0JKEHHOCTD NIOKYIIATENAM 3 3aKa349MKaM 10 BHEeCeH-
HBbIM MMM aBaHCAM 1 IIpeAcniaTe NPoayKLMIL

B xoaaiicTBeHHOM 060pOTe opraum3alun (B €¢ 0G0pOTHBIX AK~-
TUBAaX) MOTYT HaXOAMTLCSA BPEeMEHHO HeMCIINJbL3yeMbIe OCTATKH
Pe3epBHOrO M APYIMX COEIMANbHEIX (POHAOB, AMOPTH3ATIOHHOIO
dhouma, HepacnpenenedHoM OpuiLN.

B axmuorepHbIX 001LecTBAX NPAKTUKYETCA JONOJHUTEIbHbIA
BBIIIYCK aKUMI M MX pa3MellleHie, UTO BedeT K YBeAMUYeHHIO aKIM-
OHEePHOTO KAallMTAJA, HACTh KOTOPOTO MOMKeT OnITh HanpaBJeHa HA
TIOTIOAIHEeHME 0DOPOTHEIX CpefICTR.

Kpome cobeTeeHERIX (PMHAHCOBBLIX pPecypcoB, B obopoTe opra-
HM3aLMKM HaXOOATCA 3aeMHBIe CPeJCTBa — B OCHORHOM 3TO KpaT-
KOCpOYHBIe KpeAnThl 0aHKOB M OPYTMX KPeOuUTHBIX opraHM3aLnii,
a4 TAK/Ke KpeAMUTOpCKas 3al0JXKeHHOCTE, KOTOPpaa IO CYIIeCTRY
[IpefcTaBageT cob0ii ToBapHEIH KpeauT.

B mensax oueHkn obecrnevyeHHOCTH CODCTBeHHBIMI 0DOPOTHBIMM
CpeACTBAMM Ha Ka'KAYIO OTUCTHYIO JATY OITpeesaeTcs UX HAJIMHYIE
o OyxrasrepckoMy GaNiaHCY. OTO MOYKHO CAENATD ABYMA CTIOCO0aMM:
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1) nmyTeM BEITAHMA U3 00111e11 CYMMBI COOCTBEHHOTO KAITMTa-
Jia 1 JONTOCPOYHEIX kKpeauToB (pasgen III, IV) cymmel BHeobopoT~:
HBbIX aKTHBOB (pasaen I); "

2) myTeM BRIMMTAHMA M3 obi1eil cyMMbl 0DOPOTHBIX aKTMBOB
(pasaen I1) cyMMEI KPAaTKOCPOYHEIX 00ABaTeNRCTE (pasaen V).

Ecan cpasHMTE CyMMY COOGCTBEHHBIX QBOPOTHBIX CPelCTEB C
obirett cymmost 0bopoTHBIX cpencTs (pasgen 11 bananca), noxy4anm
OOWE 13 BaXKHEHIINX TIoKasaTejel — xoaghpuyuenm obecneuen-
HOCTIIUL OP2AHUIAYUU COOCMEEHHBIMU COOPOMHBIMU cPedCcmEami,
3HAYEHME KOTOPOTO OoaKHO OblTh He MeHee 0,1, o 10%.

6.4, Onpepenenye norpedbHOCTH B OGOPOTHLIX CPEACTBUX

Bemruraa 060pOTHEIX CpeIeTB JOMMKHE OBITh ONTHMMAJILHOMA, T. €.
MUHMMAJTBHOM, HO AOCTATOUHON INiA obecrHedeHus becniepeboitHOTO
(hiHAHCHPOBAHMA TIJIAHOBBIX 3ATPAT Ha I[MPOMIBOJICTEBC M peasn3a-
LMIO IPOOYKLMM, & TaKKe Ha OCYILECTBJISHMEe PacueToB. JaBblllie-~
HMe 000pOTHRIX CPefCTB BeAeT K 3aMeIeHII0 KX 000pavBagMoOCTH,
T. € K 3aMOPaKMBaRNID (PMHAHCOBLIX pecypcoB (HA IIPDAKTUKE 3TO
TPOABJIAETCA B HAKOIJICHMY MIAMUTHMX NPOM3BOACTBEHHLIX 3alla-
COB, YBeJIIMEeHMM He3aBePIIeHHOTO TPOMU3BOACTEA, 3aT1aCOB IOTOBON
TPOSYKLMH, POCTY HeOUTOPCKON BaA0KEHHOCTSH ).

SJaHMmxeHre oBOpPOTHRIX CpencTB MOXKET NPUMBECTH K nepebo-
fiM B IPOM3BOACTEE M PeaNM3a 1M NPOAYKIH, HECBOSBPEMEEEOMY
OCYILIECTBICHUIO PAcYeTOR. TOJbKO ONTHMMAaNbHAA 00ecIeYeHHOCTE
0DOPOTHBIMHU CPeCTBaMMU MUMHMMI3UPYET 3aTPaTh], yay4ilnaeT (i~
HAHCOBBIE PEe3yNbTaThl, o0ecreynuraeT PUTMHUYHYIO M CJIaXKeHHYIO
paboTy opranmsarti,

B nenax onpeneseHMa ONTHMMAJIBHON BJIMYMHBI 0O0POTHBIX
CPEACTE OCYILECTBAACTCH MX HOPMUPOSaKLie.

B ocHOBY HOpMHMpOBaEUA 000pOTHBEIX CPEenCTE GAKJaALIBAST-
CA IIPON3BOIACTBEHHA MIPOrPaAMMa OPTraHM3alMK M ITIAHOBAA CMeTa .
3ATPAT HA IPOM3BOJACTRO M PeaNM3AI[1I0 NPOAYKIMH.

HAna HopMupoBaHNA 000POTHBIX CPeACTB [IPHMEHAIOT CJefyIo-
TITHE MEeTOABI: METO IPAMOTro CYeTa, aHaAAUTHYeCKMt (ONBITHO-CTa -
TUCTHYECKMI) METOA, KODPDUIMEeHTHIH MeTOH,
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Memod npamo20 cuema HauboJlee TOYHEI, 000CHOBAHHLIN,
HO BMECTE ¢ TeM JAOBONLHO TpYOOoeMEKN, Tpebyrommuit BLICOKOH
KBAJIM(PMKEALMM SKOHOMHUCTOB U IIPHBJAEIEHNA K HOPMHUPOBAHHUIO
paboOTHMKOB MHOTHX CAy 0 opraHEmMaalpi. JTOT METOX OCHOBAH
Ha ONpeJleNeHM HOPM 3araca [0 OTHeJBHBIM BJIeMeHTaM 000-
POTHRIX CPeACTB. OTH HOPMEBI YCTAaHABJAMBAKTCA B AHAX 3anaca
W O3HAYAKT AAKUTENLHOCTE NIePHOga, 00eCIIeYnBAEeMOTO JaHHEIM
BUJIOM MaTepHaJbHBIX HeHHOoCTel. B nponecce HOpMHpOBaRMA
0OOpOTHEIX CPeACTE METOA0OM IIPAMOTC CHeTa cllpefensaeTcd [I0T-
pebHocTE B 000POTHREIX cpeicTBaX ANA GOpPMHMPOBAHMA 3allacoB:
IPOM3BOACTEEHHOIO, He3aBepIIeHHOro NPOM3BOACTBa, MOTOBOM
IIPOAVELMH.

HopmaTie 000pOTHBIX CReACTE IO [IPON3BOACTBEHHEIM 3allacaM
ChIPBA, OCHOBHBIX ¥ BCIOMOQraTeNbHBIX MaTepMasOB, NIOKYHHLIX II0-
JypabprKaToR NCUHMCNIACTCA HA OCHOBAHUM WX CPEIHErO OJHOAHCB-
HOTO Pacxofa M HOPMEI 3anacos B AHax. HopMa ycTaHaBaIMBaeTCA MO
KaXI0MY BUIY ChIPhA, OCHOBHBIX MATEPHAJIOB 3 NOKYIIHBIX IOy hab-
PUKATOB, BRJIOYAET BPEMA NpedBIBAHMA MX B TEKYLLEM, CTPaXxoBOM,
TPAHCIOPTHOM, TEXHOJOTHMIECKOM, IIOATOTOBUTEILHOM 3aIIACaAX.

HmewTcqa OTPacieBbie MeTOOMIeCKNe PEKOMEHAA MK IO HOD-
MUPOBaHMIO [IPOM3BOACTEEHHBIX 3414 COB, HE3aBePIUEHRONO TPOMa-
BOJACTBA, TOTOBOM IPOOYKIINIL, TOBaPHEIX 3aT1acCOB (B TOPTORIE).

Paccunrar norpebHOCTE B 0DOPOTHBIX CpeACcTBAX AJA POoPMH-
POBAHMA KaXKIoro 3JeMeHTa M KaMoro BIUga 3allacoB, CYMMUPO-
BaB MX, B KOHEYHOM MTOre MoJgyqaem obuniit HopMaTUB 000pOTHEIX
cpencTs.

6 5. 3¢ peKTHBHOCTD HCNONB3OBAHUS 0OOPOTHLIX CPENCTB
W MYTH €€ NOBbILIEHKS

DuHaHCOBOE COCTOAHME M0DOM KOMMepHaeckoil OpraEM3aluN
HaXOoAWTCA B HPAMOI 3aBHMCHMOCTH OT HAJIMIUA M 3h e THBHOCTH
UCTIONB3OBAHMA OGOPOTHRIX CPeACTB. B X03AMCTBEHHON TIPAKTHRE
olleHKa 3PPEKTHBHOCTH MCIIONL30BAHNA 000POTHEIX CPECTE OCy -
LLIECTRBAALTCA Yepes IIoKa3aTe s ux obopauneaemoctit [Tod obopa-
YUBAEMOCTNBIO O6OPOMHBIX cpedcmeé ITOHMMAeTCH TPONOJIKATEN b=
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HOCTE ITOJIHOTO KpyToodopoTa CPesicTB ¢ MOMEHTA IMOKYTIKK ChIphA,
MaTEePUAJIOB ¥ T. I1. IO BRIXOJA ¥ Peain3allMy rOTOBONM NPOAYKIIHY.
KpyrooGopoT 060poTHBIX Cpe/iCTB 3aBepLUIAeT s 3a9MCIeHneM Bhl-
PYYKM Ha cdeT opraHMaalmMy (JIM TOCTYIIIeHMeM HAJIMIHOW BhI-
PY4YEM B Kaccy)

ObopaunsaeMocTe 00OPOTHRIX CPEACTB XapPaKTEPUIYETCA
OBYM# B3AMMOCBA3aHHBEIMY [IOKA3aTEIAMM!:

1) EnrenbHOCTBIO 0GHOrO 000opoTa B JHAX,

2) KoJM4YecTBOM O0OPOTOR 3a ONIPENEIEHHBIN IIEPMOA.

Haumenvnocms 00nozo ofopoma (060pauMBae€MOCTb B JHAX)
onpeneaaeTcsa KaK OTHOIIeHe cCpeAHel cyMMbt 000 POTHEIX CPEICTB
3a OTIpeAeJICHHbLIt Iepyol Ha OJHOAHEBHDIN 00bEM DeanM30BaHHOM
HPOAYKIMM.

Koauuecmso obopomoa 3a onpedetennsill nepuod (roaddu-
ttenT o6opatnBaeMocTi, 060padMBaeMOCTE B Pa3ax) MCIMCIAAETCH
IYTeM OeNeEns ofbeMa peanns3oBaHHol IPOAYKLINM Ha CPEXHI
CyMMY 0GOPOTHBIX CPEACTB 3a ONpefesleHHbI Nepuos,

B aHaAUTUYIECKNX I[eJIAX MOYKHO MCIOJAL30BATE €llle OAUH M0~
KazaTedb, 0BpaTHLIA Koadgduiperty odopadnBaeMOCTH — K0P~
dunyuenm sazpysxu cpedema 8 obopome. OH onpeneifeTcd Iy TEeM
aeneBus cpemHell CyMMBL 0OOPOTHEIX Cpe/icTs Ha o0beM peal3o-
BaHHOM IIPOAYKLIM 32 ONpeleIeHHbI epro,.

Cpenaasa BeauuuHa 000POTHBIX CPEJCTB 34 ONpeReseHHEBINA
nepuox (kak 1 MoHoro APYyToro IOKa3aTeN A JMHAMUYECKOIo paja)
OIpeAcasaeTC IO CpegHeli XPOHOAOTMYeCKOM:
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rae x,...x, —BeduamHa 060POTHEIX CPEACTB HA OIPeJeIeHHYIO
g HATY,  8pi: '
.. —— KONTKMYGETBO AAT, ,
X -— cpenusta BeJIdyHa 000POTHEIX CPERCTE 33 ONpeAeIeHHYI0

- JATY. e
MexkOy BceMM STHMMIM IMOKA3ATENAMM CYLIECTBYET B33MMO-
CBA3b, TAK KAK OJA UX MCYIMCIIEHUS UCIIOAb3YIOTCA OOHM U Te JKe
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MUCXOJHBIEe HaHHBIE — CPEAHAA BeTMUMHA ODOPOTHBHIX CPEACTBE M
obbeM peani3aliMy NIPOAYKIMH.

Ecanu uasecTeH oAMH M3 IOKA3aTesel (Haupumep, Kosdhr-
UMEHT 0DopaYnBaeMoCcTy), TO APYIoi rioxasaTedb (IMTEeIbHOCTD
OZIHOTO 000pOTa) MOYKHO OTIpeIeIMTh DoJlee IPOCThIM IYTEM — Je-
JIeHNeM KOJMYEeCTBa AHEeN B aHAMM3HPYeMoM nepioge (B aHAIITII-
Yeckoif NparkTHure rof Beerja npMuuMaercs 3a 360 guedl, kpapTan —
3a 90 nHejt) Ha KOJMYECTBO COBepLHIeEHLIX 000pOTOB (KoadpHIIeHT
00opayBaEMOCTH).

4. [HoxazarTenn 000padnBaeMOCT TPUHATO OIIPEASHATL: H..
% 1) 110 BceM OGOPOTHBIM CPEACTBAM; L
v 2} 00 oTHeNbHBIM MX BJIeMeHTaAM: "

a) obopaUMBAEMOCTb MPOU3BOXCTREHHBIX 3aTIIACOB PACCUKTHI-
BaeTCH KaK OTHOLUICHME 3aTpaT Ha Npou3BoacTeo (cebecTonmMocTH
TIPOAYRIMIM) K Cpeanel BeIMUMHE NPOM3BOACTBEHHEIX 3aTIACOR;

0) obopauuBaeMoOCTE He3aBEepINeHHOr0 MPOM3BOACTBa — OT-

HOUIEHME MOCTYIIMBIIEH Ha CKJI&J rOTOBOM NPOAYEIMYK K cpegHell

BeJIMIMHE HE3aBePIIIEeHHOTO MTPOM3BOLCTEA;

B) ofopavMBaEeMOCThL IMOTOBOM NPOAYKLIMM — OTHOIHEHHEe pe-
aNM30BAHHOM TOTOROI MPOXYKUUM K cpefHell BelMYMHe OCTATKOB
TOTOBOH IPOXYKLIMH,

r) ofopaunBaeMocTh JeDMTOPCKON 3aIOMMKEeHHOCTH — OTHO-

ILeHMe BRIPYYKH OT peanu3atyi IPOIYKIHMM K CPeIHe CyMMe Je- '

BUTOPCKOM 3a0MKEHEOCTH.

Ilepegmciensple YacTHLIe TIOKazaTenu obopayuBaeMOCTH
(MpOM3BOACTBEHHBIX 3aIIaCOB, HE3aBEPIICHHOIC IPOM3BOACTEA,
TOTOBOM TIPORYKLIMM, XEOHTOPCKON 3aZI0OJMKEHHOCTH) NO3BOJIAIOT
IIPOBECTH YIAYOIeHHBH1 aHann3 3PPerKTUBHOCTH MCIONIB30BAHNA
0BOpPOTHBIX CPEICTR.

I[Ipu ycxopenun obopaumBaeMocTH OOOPOTHEIX CPEXCTE M3
o0opoTa BBICBOOOIKAAIOTCA MATEPHANLHBIE PDECYPCHL M UCTOYHMKN
X (pOopMHpPOBaHKA, TIPH 3aMeIeHny obopaunBaeMocT —— B 000-
POT BOBJEKATCH AONOJHUTEIBHEIE CPeICTRA.

BricrobosxaeHte o00pOTHBEIX CPeACTE BCACHACTBHE yCKODe-

HUA UX 000PAUMBAEMOCTH MOMKET BnITh abCONIOTHBIM U OTHOCH-
TeJIbHBIM.

[
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Abcosromuoe ébiceoboxncderue — 3ITO NMPAMOE yYMEHBIIIEHHe
norpebHoCcTH B 0G0POTHEIX CPEACTBAX, KOTOPOE RPOUCXOAUT B TEX
cay4dadx, KOTja TUIaHOBLIA 06beM Npou3BOJACTBA NPOAYRINI Bhl-
[IOJHeH NPK MeHbllleM 00 beMe 000POTHBIX CPeCTB 10 CPABHEHNIO C
II/1aHOBOM MOTPEGHOCTLIO (HOPMATHBOM).

Omuocumervroe 8viceoboarcierue 000pOMHBLX Cpedcmes IIpo-
HMEXOOUT, Korna NPy Hajmuuy o00POTHEIX CPEACTE B Ipejenax Iia-
HOBO# noTpebuocTy obecneunBaeTCA NEPEBRINIOIHEHNE IIIaHa IIPO-
M3BOICTRA MPOLYRITMIL.

O6o6u1a oM IToKa3aTeneM 3 heKTHBHOCTY HCIONMbI0BAHNMA
060pPOTHBIX CPEACTB ABAACTCA UX PeHMAbeabHOoCmy — OTHOLICHNE
CYMMBI TIPHBBLIN OT Peasinsalliii IPOAYKIMI K CPeJIHET BeJIIMHe
0BOPOTHBIX CPEJICTB 32 aHAJMINPYEMbIt TEPUOJL,

BddexrTMBEOCTL UCTIONBE30BAHNA 000POTHLIX CPeJACTE 3aBU-
cuT oT Muorux hakTOpoB — BHEIUHUX U BHYTpeHHMX. K pHemsanm
dhaKTOPaM OTHOCATCA: oBILaa SKOHOMMYECKAA CUTYAUMA B CTPaKe,
reMn MEGAAIMM, YPOBEHD HAXOTOBOTO HpemMeHd, COCTOAHNME Ia-
TEHO-PACYETHON AMCIMILIMHE], YPOBEHE TIPOI@HTHEIX CTABOK IO
KpeauTaM.

K BHyTpeHnuM (axTopaM M pesepBaM MOBBIUECHMA 3¢-
GeKTHBEOCTH MCIONb30BAHMA 0BOPOTHBIX CPeACTB OTHOCATCH:
MMHMMHM3aLMA NPOU3BOACTBEHHEIX 3allacoB, COKPAIleHMe IIpe- |
GrIBaHUSA OBOPOTHBIX CPEJCTB B HE3aBEPIIeHHOM NPOM3BOACTBE,
atherTHBHAA opraHusauma cObiTa MPOAYKLMM, HETKAHA Opra-
HU3ANMA PACYETOR 33 OTTPYKEHHYIO NPOAYKIMIO, HEAONyLle-
HYe Ype3MePHOTO OTBJICUeHNS JeHEKHBIX CPEACTE 3 000poTa B
nebUTOPCKYI0 32J0JPKEHHOCTh, KOTOPaa MOMXeT OKa3aThCA bea-
HaJlesKHOM KO BBBICKAHHKIO. I10 KakIOMy M3 dTHUX HanpaBJeHUT
JMeeTCsa MHOTO KOHKPETHBIX IIyTedH, NO3BOJNAIMIMX COKPATUTD
norpefHOCTE B 0GOPOTHBIX CPeACTBaX, YCKOPUTD X obopaduBa—
eMOCTb, YBEIMIMTD OTAAYY U B KOHEYHOM UTOTE — [IOBBICUTE MX
peHTabeNBHOCT . . |

-
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- Tema 7. DUHAHCORBIC HHBECTHLLMM OPraHH3QLHN
s 1L, CyyHOCTD M BHABI MHBECTHLIMA. IRE
v PeanbHble M QMHAOHCOBbIE MHBECTHUMK

Hrgecmuyuu — 9T0 HOJFOCPOYHBIE BJOMKEHMS KaIMTAJA B
paanadHbIe chephl IpedIIpHHMMAaTEABCKOM AeATENLHOCTH ¢ LIEJIBIO
HONYYEHUA TEKYIHEerc JoXoaa MM obecriedeHMa BO3PACTAHMUA €ro
cToMMoOCTH B OyOoyleM repHoae.

B nenax yvera, arHaau3a M IIIaHMPOBAHNA MHBECTULMH KJjac~
CUPULMPYIOTCA 10 OlIpeie/IeHHBIM IPHU3HAKAM:

1) no obzerxmant saoxerHus cpedeme — npamMele (peabHbIe)
nuBecTHIMK 1 (DMHAHCOBHIE (II0PT(hesbHBIE) MHBECTHULIMM,

2) no dopman coBCMEEHHOCTMU UHGLCTIUUUOHNLIY pPecyp-
08 — YACTHLIC MHBECTHLMM, I'OCYRaPCTBEHEDIE MHBECTULMH, COB-
MeCTHBIE MHBECTHLIMM, _

3) NO PezuOHAABHOMY NPUSHAKY ~— BHYTPEHEME MHBECTHUIUHN
(MHBECTHIUMM BHYTPH CTPAaHBl)}, 3apybesKHble MHBECTHLVM (MHBEC-
THIMU 38 PyDexom).

4) no nepuody UHBECMUPOSAHUA PA3NINYAIOT KPATKOCPOYHbIS
(bMHAHCOBEIEe BJOXKEHMA (MHBECTUPOBAHHME CPEJCTE HA NEPHUOS M0
OJHOIO [oJa) M JOoJrocpoyHble (PMHAHCOBLIE BNOYEHMA (MHBECTH-
poBaHME CPencTB Ha nepuoj 0oJee OQHOIO Toha ).

IIpambie (peaapHble, KanmuTanoodpaszyioilue) MHBECTH-
UMM — 3TO BJOKEHMA B CO3JaHME HOBBIX M BOCIOPOU3BOLCTERO
AeiCTBYHOIIMX OCHOBHBIX (POHIOB (KallMTAJbHble BJIOXKEH!A) U B
yBEJIUYCHNE HeoOXoAMMBIX AJd MX (b YHRUMOHMPOBaHMA 0bopoT-
HBIX CPEACTE.

PeasbHble MHBECTHUITMM OCYLIECTBAAITCA B CHEOYIOLIMX OC-
HOBHEIX chopMax: 1) npuodpeTeHMe HEJOCTHEIX MMYIIECTBEHHLIX
KOMNIEKCOB; 2} HOBOE CTPOUTENLCTRBO; 3) PeKOHCTRPYKLMA, 4) MO-
- AepPHU3aMA; 3) npuodpereHrie OTAEJIbHEIX BHIOB MATEPHAJBHEIX
¥ HeMaTepHaJbHBIX aKTHMBOB (ODHOBJAEHME MM YBEAMYEHME OT-
OeJbHBIX BMOOB OCHOBHEIX (POHIOR, IMPMPOCT 3allaCOB TOBAPHO-
MaTepuaNbHBIX LeHHOCTEN, NpuobpeTeHue HOBOM NPOrpaMMHOM
OPOAYKIOMM, TOPTOBEIX 3HAKOB, TATEHTOR, HOY-Xay I APYIMX HeMa-
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TepHaJBEHBIX aKTHROB), 00ecrieunBaloIiX paclupere o0 beMoB U
pocT 3¢ deKTUBHOCTH X03HIMCTBEHHON JeATEJIBHOCTH OpraHM3aliuu
e OyAyiieM nepioge.

Iogpobree 0 NpAMEBEIX MHBECTHUMAX (KanMTAJNbHBIX BJIOMKE-
HuAX) 66110 cKa3aHo B Teme “FIHBecTHMLMY B OCHOBHEIE HPOH3BOC-
TBEHHBIE (hOHABI M ApYTie BHeoOOPOTHEIE aKTUBBI OPTaHU3AIMM ",

Punancossie (moprTdhenbHble} HHEBECTHUIIHM — ITO BJIOMCHNUA
KalMTaNa B PasimyHble (DITHAHCOBLIE MHACTPYMEeHTHI (TJIaBHEIM 00~
pa30oM, B UeHHBIE GyMaru), COBOKYIIHOCTb KOTOPBIX COCTABJISAET MH-
BECTHMIIMOHHBI TopTden.

Husecmuyuonras deameavHocmd (COBOKYNHOCTL NPAKTH-
TJECKUX JIeHMCTBI MHBeCTOpa IO OCYIIECTBJICHMIO UHBECTHUHMIT)
peryaupyerca 3akoHoZaTenbHO. IIpHEATHEe 23aKOHOB M JPYIHX
HOPMATMBHLIX AKTOB, PETYJAMPYIOLUINX MHBECTUIIHOHHYIO e ATEN b~
'HOCTD, ABRACTCA OAHUM M3 HauboJee BasKHBIX YCAOBMA peannsa-
OMM TOCYZAPCTBEHHONM MHBECTHIIVMOHHOM IIOJMTHKM. SAKOHOHA-
TeJbHble OCHOBBI 3TOI IIOJUTHKM PeryIupPYIT HHBECTULIMOHHYIO
neATeNbHOCTh B pa3HbIX dopMax: 1) BeiieseHne IPHMOPUTETHBIX
cchep ¥ 00BEKTOB MHBECTUPOBAHNA; 2) HRJIOTOBOE PErYJIUPOBAHME
MHBECTHLIMOHHON AeATEeNbHOCTH; 3) peryjiMpoBaHie MHBECTHIIU-
OHHOIl HeATEeJBHOCTH IIyTeM NpelocTaBNeHud (PHUHAHCOBOM II0-
MOLL} MHBECTOPAM M IIPOBeAeHIA COOTRETCTBYIOWIE KpeqUTHOM
MOJIUTUEYN,; 4) peryauMpoBaHNe WHBECTHMLUMOHHOW OeATeJNbHOCTH
IIyTEeM NPOBEJIEHNA COOTBETCTBYIOMEH aMOpPTHU3aLMORHOM MToJTH-
THEM; $) perylIHMpoBaHyMe y9aCcTHA MHBRCTOPOB B IIPHMBATHUIALIVM,
6) peryaupoBarne $opM M yCaoBuil oCymiecTBIeHUA (pUHAHCO-
BBEIX MHBECTMIMIL, 7)3KCHOEpPTH3a MHBECTHULMOHHLIX IPOEKTOB
npu pazpaboTEe TOCYZAPCTBEHHLIX MHBECTULMOHHEBIX NIPOTpaMM;
9) peryaMpoBaHMe yCIOBMI BBIBO3a KaOMTaNa ANH OCYIIECTBIIe-
HUS MHBECTHIMI 3a pybemoM.

YpoBeHb IPABOBOLC PeryJAMPOBAHMA MHBECTHIMOHHON me-
ATEJIbHOCTH ABJASTCA OJHMM W3 BAXKHEHINMX BJIEMEHTOB, XapaK-
TEPUBYIOIIMX HHBECTHLMOHHYIC Cpely, MIU “HHBECTHIMOHHBIN
KJANMAT , B TOCyHapCcTBe.

O0up1e BONPOCH PeryJIMPOBaHMA MHBECTHUMOHHON JeATEb-
HOCTH onipeneneHsl B PepepanbHoM 3aKkoHe “0O0 MHBeCTHULIMOHHOH
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AeATeNbHOCTH B PoccHitcroi Penepanu, OCyIISCTRIALMON B thop-
M€ KanuTaabHeIx BaoxeHmid” (1999 r.) B aToM 3akoHe coaepXHUTCA
cAeAyRIlee onpeaeneune; .. .MHBECTHLMNY — JeHEeMKHBIE CPeACTRa,
HeHHBIe fyMary, MHOe MMYUIECTBO, B TOM YUHUCJIE MMYLIECTBEHHbIE
IIpasa, MHbIE IIPABa, MMEIOLIMe JeHEeHYIO OLIeHKY, BKIaJbIBaeMble
B 00BEKThI IPeNIPUHUMATENALCKON M/HUIKM MHOM JeATeJbHOCTH B
HeJAX NONYyYeHua IpHUObINN 1/ Win JOCTHMMEeHNA MHOTO NOJIE3HOTo
athperTa”.

Cybeexmamu uHECCMUUUOHHOU JeameadvHocmY HBITIOTCH
WHBECTOPbI, 3aKA3YMKH, UCTIONHNATEeNIM paboT, [IOJNB30BATETH 00E-
€KTOB MHBECTHMIMOHHON HeATeNLHOCTM, a TaKKe ApYyrue pHMAH-
YeCcKHe JIMIA — YHaCTHMKM MHBECTHLIMOHHOTO mpoliecca (DaHkM,
CTPAaXOBBl€ OPTraHM3ally, MHBecTHHMOHHELe oHab!). CybbexTamu
MHBECTHIMOHHON AeATEeNBHOCTY MOTYT OBLITL Takye (husMdecyue
JULA, TOCYHapeTBa M MOKAYHApPOAHbBIE OpraHu3alii, MHOCTPaH-
Hble 10puandecKue J pusndecKmne JINLA.

Hneecmopul OCYILECTBIAIOT BJAOMKEHUA COODCTBEHHBIX, 3aeM-
HBIX ¥ ITPUBJIEYEHHLIX CPEeICTB B (hopMe MHBeCTHUMI 11 obecrieun-
BAIOT UX LEJIEB0E NICIIOIL30BAHME. |

Saxasuuxamu MOIyT OBITE MHBECTOPI, 4 TaKMKe JI00ksIe Apyriue
OpUINIECKNe U (pU3HMYecKHe N1ia, YIIONHOMOYEeHHBIE MEBECTOPOM
OCYILECTBJAAThL PEeaJU3anuio MHBECTUIMOHHBIX IIDOEKTOR.

Hoav3osamensmii OO0BLEKTOB MHBECTUIIMOHHON NeATEeJIbHOCTH
MOTYT ObITE MHRECTOPEL, a TaKMKe APYrMe IopMAdeckre M (hu3u-
YecKue NHia, rocyapCTBeHERIe f MYHUIMIIANbEbIE OPTraHEl, MHOC-
TPaHHEIE TOCYOAPCTRA M MEXKAYHA POAEEIE OPraHM3alMi, OJIA KOTO-
pBIX co3gaeTca o beKT HBECTMIMOHHOM NeATeNbHOCTH. B cayuae,
eCJIM TI0JIb30BaTeN b 0DBbeKTa MHBECTULMOHHOM AEATENLHOCTH He
fIBJIASTCA MHBECTOPOM, OTHOLUSHIMA MEM¥ Iy HUM M MHBECTOPOM OTi-
peaergTCa JOTOBOPOM (perreHMeM) 00 MHBECTHUPOBAHM,

Cy0beKTbl MHBECTHIIMOHHON JeATENBLHOCTH BIpaBe COBMe-
maTh QPyHKIMHM ABYX MM HECKOJBKMX Y93 CTHHKOB.

Obsexmamtt. UHBECMUUUOHHOU OeameadvHOCmY ABIAITCA
BHOBL CO3ZaBaeMble ¥ MOJECPHM3IUPYEMEIe OCHOBHbBIe (GOHORI; 000~
POTHEIE CPECTBA; IeHHble GyMary, [eJieBele HeHEKHBIE BKJIA b,
Hay4yHO-TeXHMU4ecKad NMPOAYKUMHA; Apyrie o0beKThl COOCTBEHHOC-
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TH, UMYLIECTECHHBIE MPaBa M NMpaBa Ha MHTEJICKTyalbEYIO cobe-
TBEHHOCTD.

3aKOHOM 3aripelllaeTca MHBECTHPOBARME B 00'BEKTEI, CO3HaHme
M MICHOJTb30BaHME KOTOPLIX He OTBeYaeT TPefoBAHMAM SKOIOTHHEC-
KMX, CAaHNTAPHO-TMIMEHUYECKUX U OPYTMX HOPM, YCTAHOBNEHHBEIX
3aKOHOIATEJLCTBOM, AEHCTBYIOIMM Ha Teppuropmy PP, nau na-
HOCHUT yillepb oXpaHseMbIM 2aKOHOM IIPaBaM 1 MHETEpPEcaM Ipak-
NaH, OPUAMIECKNX JIMI] M TOCYAAPCTBA.

7.2, Mousarue u vl noprdens LeHHbIX Oymar

Bxapblpaa OeHEIM B LeHHbIE DyMaTH, OPraHM3ally TeM ca-
MEIM hopmupyerT noptdent hMHAHCOBEIX MHBECTHUIRN (TTopTdheNh
LIEHHBIX OyMar).
| Hopmdeas uennvix dymaz — 310 ChOPMHPOBAHHAA M YIIPAB-
JdeMad Kak efiHoe LeJioe COBOKYITHOCTE II€HHBIX DyMar pas3Horo
BMIA, PA3HBIX DMUTEHTOB, Pa3HON0 CPOKA NEeMCTBHA ¥ PA3HOM JINK-
BUIHOCTHN.

ITopTdens MOMXKeT BBEITE MO0 KOHCEPSAMUSHIM, KOTLA Opra-
HIM3alMA 3aMHTepecoBaHa B MoNyUeHUn cTadiunbpHOro Joxona, anbo
(2peccusHbim, HAI|EJEHHLIM Ha BBHICOKMIT I0X0A M POCT KalMTana ¢
HONBIIMM PHCKOM IIOTEPATH CBOJ KAIIUTAJ.

Nexons n3 BeIOpaBEHOH Oud ceba lean (MONYYeHHe TEeKYILNX
AOXONOB; COXpaHeHMe M NpMpallieHHe KaIuTana; npmobpereHue
[IEHHBIX OyMar, cnocobHBEIX 3aMEeHUTE HAJNMYHOCTh, oDecrnedeHye
HeOOXONMMOre YPOBHA JIMKBRMAHOCTH M T.II.) OPTaHM3alMd MOMKET
hopMMpPOBaTE pas3iaMyHLIle THNBI nNoprdeneit UeHHBIX Oymar: ao-
XoAERII noprdens, noprdenb pocTa, HOPTQENs PUCKOBAHHBIX
BJOMKEHMI, cOaNaHCHMPOBAHHEIN MIOPT¢EN.

Hoxodnsii nopmgbest OpMEHTHPOBAH HA NOJYYEHHUE TeRYIIUX
noxopos. OH COCTOMT M3 LIeHHBIX 6yMar, OPpMHEOCAIIMX ITPOLICHTE! ¥
OMBUACHALL B pa3Mepax BhIUIE CpeAHero ypoBHA. TaRMMM HeHHBIMUY
OyMaramy MOTYT OBITE OOJIHMTALIMM AKIIMOHEPHBIX 0DILECTE, BBICOKO-
NOXOOHEIe 8KLIMM,

Hopmgbeas pocma OPHMEHTHPOBAH Ha axIMi ¢ HbICTPO pacTy-
1Ieli KYPCOBOIt CTOMMOCTEK) Ha PhIHKe HeHHbIX Oymar. Ilens Takoro
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noprdgensa — npupallerue RanuraJa. OH popmupyeTca U3 obyga-
HNAUIMX OBICTPOH JIMKBMAHOCTBI) IEHHBIX OyMar, BbINYILCHHLIX
M3BECTHBIMHI BMUTEHTaM. PasMep IpoleHTHRLIX BBIMIIAT KpH hop-
MUPOBAHUH NIOPThela pocTa He UTpaeT TaKoi poJii, kak 1pi hop-
MMUPOBaHMM JOXOIHOI0 IIOPT g eI,

ITopmdbenrd PUCKOBARHBLY 840X CEHUTL COCTOUT IpEeUMMyLIec-
TBEHHO M3 IEeHHBIX OymMar MoJOABIX KOMIAHuM “arpeccHBHOTO
THIIa"”, BEIOPABIIMX CTPATEernio ObICTPOr0 pa3BnTHA M oDoralle-
HIA Ha OCHOBE MCHIOJAB3OBAHMA HOBBIX Te€XHOJMOTHMII M BEIIIYCKA
HOBOM OPOAYKIIMM, CIIOCOOHEIX, OAHAKO, €CJHHM YOAYHO CJIOMKNTCA
GM3Hec, NpPHMHECTH BBICOKMIT A0Xoh. B MMpPOBOI NpaxTHKE Takme
PHCKOBAHHBIC BJIOYKCHMA HASILIBAKTCHA BEHYYPHBIMM MHBECTM-
LIV AMIL.

Coanancuposarnsiii nopmepear BRIAIOUAEeT B ceba LeHHEBIe
OymMary ¢ DBICTPO PACTYIUEH KYPCOBOM CTOMMOCTEI, BEICOKOIIOHNO-
XOIHBIE, A TAKIKE M BEICOKOPHMCKOBaHHLIE. B TakoMm noprdene nenn
MMONYYeHUsA TeKYIHerc Aoxoda, NpMpPalleHMA KallMTajla M PUCKHK
OKa3bIBAIOTCA cOANaHCHMPOBAHHBIMM.

Ipn copvmposBanun aboro n3 noprdeneit opraEM3aumA
HDOJUKHA 00ecneTnBaTh KaK ero ONpPelesIcHHYIO) AOXOAHOCTDL, TaK U
HeobXoOnMbiil YPOBREHD MUMKBHAHOCTH (crrocobrocTH beICTpOTO IIpe-
BPALLIEHMA BCEro NopTdhensa HeHHBIX DYMar MM ero YacTH B JIeHe -
HBIE CPeNCTEAa XA CBOCBPEMEHHOrO norauleHna (hMHAHCOBBIX 00A-
3aTEeNbLCTB OPraHM3alIiiM).

JoxoaHoCTb M IMKBHUAHOCTE NMOPT(gend [eHHbIX DyMar obecie~
YMBaeTCH IIYyTeM BJOMKEHNA CPeICTB B PA3AMYHBLIE BMALI IEHHLIX
Oymar.

CyurecreyeT paAl ODpaBui, KOTOPBIMU CHeAyeT pyROBOOCTBO-
BATBCA OPraHM3auMM-MHBECTOPY, BRKJIAALIBAA CBOM CpeacTBa B
IIeHHbIE OyMarm:

1) Bcerga IIOMHHTL, YTO BIOYKEHMA B lleHHBIe DyMarn — cambie
PHUCKOBAaHHEBIE BJOMEHNA,

2) thrHaHCOBBIE MHBECTUMLMM OOJMHBl [OIPMHOCHTE HJOXO0MH,
CPAaBHMMEIA € JOXOJHOCTBIO OT OAPYIrMX BMIOOB JeATeNbBHOCTH,

3) DOX04 OT BJIOMKEHMH BCerga IPAMO [IPONopIoHaNeH pnc-
KY, Ha KOTOPLIM rOTOB MATH MHBECTOP PaAM IOIYIeHUA JOX00a;

r
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4) ¥TOBLI CrAAAMTE NPOTHBOPEYME MEKAY PHMCKOM BJIOMKEHMM
M JOXOAHOCTBIO, HeOOX0AMMO AUBEPCH(PUIPOBATD BIOMKEHNA, T. €,
PACTIPENEIIIITE MX KAK CPeIM PA3IMYHLIX [JeHHEIX OyMar, Tax M cpe-
AU SMUTEHTOBR.

7.3, OCHOBHbIE BHAbI LiEHHBIX GyMar — 06beKTOB
nopTPENbHOrO MHBECTUPOBAHUS

o
© o Hennovte 6ymaeu — 3TO0 (PUHAHCOBBIE MHCTPYMEHTEI, ITOJ-
TBEPIIAIOLIME HPABO BIANCHNUA MM OTHOILEHUA 3aiiMa, onpene-
JAIIME B3AUMMHbIe 00433 TEeNBLCTBE MEX Y X OMUTEHTOM U MHBEC-
TOPOM (COBCTBEHHMKOM) M NPEeAyCMATPHBAICLIME BEIIAATY J0X0Na
N0 HUM B BHAEC AMBUACHIOB, IIPONEHTa MM ITPEMHIL.

Corsacto c1. 142 I'pampmascroro xogekca PP neunnoit 6y-
Marol smjgeTcs JOKYMEHT, YOOCTOBEPAINIA ¢ cobaogeneM
yCTaHOBAEHHOM (POPMEBI M 00432 TENbHEIX PEKBU3UTOB MMYyLIEC~
TBEeHHbIe IIPaBa, OCYLISCTBICHME MM Itepesada KOTOPhIX BO3-
MOXCHBEI TONBEO Npu ero npegeasienuyn. C nepenadesl neHHOM
DymMaru mepexolAT Bce YAOCTOBEpPseMble €10 MpaBa B COBOKYII-
HOCTH. B cay4asax, npeAyCMOTPeHHBIX 3aKOHOM WJM B YCTAHOB-
JeHHOM MM IMOpALKe, ANA OCYILEeCTBNCHMA M Iepenady Ipas,
YAOCTOBEPEHHEIX NeHHO! GyMaroi, HOCTATOYHO OOKA3aTelbCTs
X 3aKperieHMa B CIIeNMaNdbHOM peecTpe (0DBIYHOM MM KOM-
ILIOTEPUINPOBAHHOM).

Uennbie OyMaryu gendarTcd Ha IBa KJIacca;

1) Bosesvie yernvie Hymazu, MOATBEPHRIAOIIME YIACTHE UX
BJALeJbLEB B KaUTaNle aklLuoHepHoro obluecTBa M JAIOLIME MM
MpaBo HA YacTh NpHOLINK oburecTRa (HanpUMep, aKLMA);

2) dosazosbie yenHsie BYymazi, IOATREPRAAONIHE (DaKT CCY LI
OeHeHBIX CPeACTB M Jalollye NpaBo UX BAaJedblaM Ha YYACTHE
B NIpuOBLIY 3aeMIInKa 0co00 OrOBOPEHHBIM CIIoco00M (HampHuMep,:
oOIMramiag).

ITennnie Bymaru BBUIYCKACT M NPOHAET IMUMEHT — JIULIO
(ropuamMgeckoe nan QM3NICCKOE), PACCIUTHIBAIOIIRE HA IIOJIYIEHNe
33 HUX OIIpPeJesIeHHOM CYMMBI KallTaJa U Hecylllee 0T CBOETO MMe-
HI 00A3aTeNLECTBA HO [eHHBIM OyMaram.
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Ecny sSMUTEHTOM BBICTYIIAET TOCYAAPCTEO, TO €r0 IeHHbIe By~ |
Mary NnpuobpeTarT CTATYC TOCYyIAapPCTBEeHHBLIX LEHHBIX OyMar —
BMZ LEHHbIX OyMar, BbIIYCKaeMbIX OT MMEHM roCyAapCcTBa Kas3Ha-
yejiCTBOM, APYTUMM YIIOJHOMOTEHHEIM (DMHAHCOBBIM OPraHOM WMJIM
MEeCTHBLIMM OpPraHaMiM BJACTH C LeNbI0 pa3MelleHMA rocy JapeTBeH-
HbIX 3alIMOB 1 MODMJIM3ALIMI NECHEKHBIX CPEACTE AJA HOLIOJIHEHMA
noxopos OmueTa rocyaapersa (MeCTHBIX GrOMKeTOB), ITOKPLITHA
GromxeTHOrO gedhbuumTa M 0hOPMIeHMSA FoCy Ja PCTBEHHOTO J0Ta.

locypapcTEeHHEIE LeHHBIE OyMarM MOTYT OBITE PHIHOYHEBIE
(Hanpumep, 06AUTaAIHUH) M HEPLIHOYHEIE (KPaTKOBPeMEHHbIE JIOJIr0-
BbI¢ 00A3aTeNIECTEA).

Prirouraa SKOHOMUKA IpeAronaraeT (PyEKIMOHNPOBAHNE [[H-
BUJM3OBAHHOTO PLIHKE YeHHHIL 6ymaz ((POHIOBOrO prIHKA), rIaB-
HbIMH OPraHN3ATOPaMM KOTOPOTO ABJAKTCA (hOHMOBLIe DMPIKIL.

B Poccun peIHOK HEHHEIX OyMar Ha9a AKTUBHO hOpMUPOBaTh-
cac 1992 r. B 1996 r. 6611 npuaAT ©efepanbBEbli 3aKoH “O pEIHKE
1edHeIX OyMar”. [lporeaeHMe rocyJapCeTBEHHON NOAMTUKY Ha PEIH-
K€ UeHHbIX OyMar Bo3soxnteHo Ha Pejepanbuyio cay:x0y o prHak-
coBEIM phIHKAM (PCPP), KoTOpaa KORTPONMPYET LeATeJLHOCTh
npodeccMOHAJbHBIX YYaCTHMKOB PbIHKA LIeHHBIX Oymar (hoHzo-
BHIX M BaJIIOTHBIX OMpk, DaHKOBR, aKLHMOHEPHBIX O0LIecTRB, APYTHUX
SMHUTEHTOB M WHBECTOPOB, MHBECTHMIMOHHLIX KOMNAHMI M (DOHAOB,
OpOKEPOB M APYTMX NOCPeAHMKOR), OLpedesdeT TIOPANOK MX Je-
ATEeNbHOCTH, CTAHAAPTHI PMMCCUM LIeHHbIX GyMar.

Pa3nmM4yaiorT opraHy30BaHHbI PBIHOK LeHHBIX OyMar (horao-
Baa OupIka) M HeopraHM30BaHHEI (BHeOKMpIxeBOH, “YIMYHLIA).

Prinox ueHnblx Gymar BRAIOMAaeET B ceba nepsuunbili puiHox,
OXBATBIBAIOILUN IPOLAsKH LIEHHBIX OyMAar 1X NNepBbIM BlaJe bleM,
M @MOPUUHDBIL PHiHOK, Ha KOTOpoM o0pamanTes rentbie HymMary,
npolleaInue TePBHYHEIN PhIHOK.

Haubonee pacrnpocrpaHeHHLIMI BULAMI IIeHHEIX OyMar ABJIsA-
I0TCA akIMK, obJMranyy, Bekcens, coeperarenbHbie cepTHMHMKATEL,
KasHadelickue 00a3aTeNasCTRa,

Hapazy ¢ 8THMM NepBUYHEIMY LEHHBIMY OyMaraMy CymecTBy-
IOT [IPOMBBOIHbIE eHHEIE OYMary, KOTOpLIe IOATBERMKIAIOT IIPaRa
MM 0BA3ATENBCTBA MX BIAAKENBUEB KYIIMTE MAM NP0AaTh LIEHHBIE

’
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™.
OyMarm, BaAHOTY, TOBAPLI MM HeEMaTepHUaJsbHble aKTHMBLBI Ha 3apa-
Hee OIpeIeNIeHHbIX UMK YCJIOBMAX B OynyiueMm nepuoje. K takum
ileHHEIM OyMaram (ZepuBaTHBaM) OTHOCATCA OMIMOHEL, (hHMHAHCO-
BHIE (pBIOUepChl, BAPPAHTHL U AP.

Axyus — ueHHad Oymara, yZAOCTOBEPHAIOIIAH YYacTHE €€
BIagesblua B HOpMUPOBAHMK YCTABHOTO (hoHIa aKITMOHEDHOro
o0IecTBa OTKPAITOrO MMM 3aKPLITOTO THUIA M Jaloniad IpasBo Ha
MOJNYYeHMe COOTBETCTRYIOMIEH JOMH er0 NpHOBIIN B (hopMe TUBM-
AeHaa.

Ofauzayus — nennaa Gymara, CBMAETENLCTBYIONAA O BHE-
CeHMHM €€ BJSJENbIeM JeHEeXKHBIX CPedCTB M NOATBepKAAIAA
00A3aHHOCTE SMUTEHTA BO3MECTUTL €MY HOMMHAJLHYIO CTOMMOCTDb
3TOI LeHHOH GyMarn B IpeAYCMOTDEHHBII B Hell CPpOK ¢ BHIIIATOM
hbUKCUPOBAHHOTO NIPOIEHTA (€CaM MHOE He NPeAyCMOTPEHO YyCo-
BIAMM BBITYCKA).

Bexceas — ueHnas Oymara, DIOATBEPRIAIIAA 0e3YCIOBHOE
neHekHoe 06A3aTeNBCTRO NOMMKHNKA (BeKcenefaTeNsa) yIJIaTUTE B
YCTaHORJIEHHEI CPOK YKaZ3aHHYIO CYMMY IOeHer BJajZles by BeKce-
J1A (BeKcenegeprKaTelio). B 3aBMCHMMOCTH OT XapaKTepa 3IMUTCHTA
BREIZENAIOT BeKCeNb (PMHAHCOBEIN (3MUTUPOBaHHBIN BaHKOM) 1 TO-
BapHBIHA (9MUTHPOBAHHEBI HOKYIIATENIEM TOBAPOB).

Cohepezamendroii {fenosumusill) cepmuguram — IIMCbMeH-
HOE CBHIETEJIbCTBO KPEAWTHOrO yupeRaeHudA (DaHKA-SMMTEHTA)
0 OEIOHMPOBAHMM CPEACTEB, TIOATBepyIaioee IIPaBCG BIAALEIBIA
(BrIag4MKA) Ha TIONYIEHUE MOCe YCTAHOBJICHHOTO CPOKAa CYMMEL
Oerno3uTa ¥ IIPCLEeHTOB 10 HeMY.

CleperaTenbHele (fenozuTHEIC) cepTHdOMKATH Kaaccugpui-
PYIOTCSA HO PAAY TIPHUIHAKOB: II0 YCJOBMAM pPa3MelleHna — Cpod-
HbIe 1M A0 BoCcTpeboBaHMA; MO CPOKY NOralleHuA — KPaTKOCPOY-
Hble, CpeHECPOYHEIe, AOKTOCPOUHEIE; N0 YCAOBUAM PEruCTPaLMM
U obpalleHusa — MMeHHbIe M Ha NpedbABuTena. IlpeaHastHadeHsnl,
rJaBHbIM 00pa3oM, OJa X03ANCTBYIOWIMK cyobekToB. MoryT repe-
OABATBCA OOHUM BJAeJbIeM JPYIOMY.

Kazraueticxue obazamensemsea — UeHHBIe DyMary, gamwlimne
OePIRaTeNI0 IPaBo Ha NMoJydeHne (DMKCH POBAHHOM CYMMEI B Kayec-
TBE€ BbHIJNIATHI OCHOBHOI'O JOJIA M JOX0JA ¢ KYTIOHA.
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Onyuon — Npou3BONHAA IeHHAaA OyMara, JAIINAA NPaBo ee
BAAENBIY KYIHUTHL WJIM NPORATH APYrylo LeHHYKW Oymary B Te-
YeHHe OIpefeIeHHOr0 IepuoJa BPEMEHM N0 ONPEHEeNICHHOM [eHe
KOHTPaTreHTy, KOTOPLI 3a ASHEKHYIO IIPEMUIO TPUBNMAET Ha ceba
00A3aTEeNbCTBO PEANN30BATE DTO IIPABO.

OnuyoH npefcraBiger ¢oboji KOHTPAKT, 3aKJIOYCHHBIH
MeXAY ABYMA MHBECTOPAMM, OJUH U3 KOTOPBLIX BHINMCHIBAET H
IpojaeT OIN[MOH, & BTOPOIl npuobperaeT ero M MoJay4YaeT TeM
CaMLIM NPaBO B TEHeHMEe OTOBOPEHHOTO B YCJIOBUAX OMNUMOHA
cpoka Jn00 KYINTD 110 (PMKCHPOBAHHOI LIeHe opesiesIeHHOe KO-
JAu4ecTBO Da3MCHBLIX aKTUBOB (IeHHBIX OyMar, BAaJHOTHI, pealb-
HbIX TOBapOB WJM A€pPHBaTUBOB) ¥ JMNE, BEIIUCABILEIO OIIH-
OH, — OIIMOH Ha TIOKYNKY, Ju00 NPOJAATE UX €MY — OIIUOH Ha
APoOaXy.

OcoGeHHOCThIO OIMIIMOHA ABJAETCH TO, UTO B PE3YIALTATE BTOM
OMpaeBod CAENKN NOKyNaTelNb npuobpetaeT He cobecTBeHHO hit-
HaHCOBBIE MHCTPYMEHTEL (HAalpuMep, axipm umin obxurammm), a
JIMILE [TPABO Ha UX MOKYTIKY.

Brnapenen omIMoOHa MOMKET OTKA3ATHCH OT PEANM3a MUK CBOETO
npasa, HOTEePAB NPU 3TOM JeHEKHY K TPeMN1io, KOTOPYIO OH BhIILIa-
TUJI KOHTParelTy.

Dunancossti Prrouepe npeacrapaaeT coboi CTAHIAPTHYIO
SupEeByIO CACIKY Ha NDOKYIIKY MM MPOdaKy olpelaeseHHON [eH-
HoOIf ByMaru o OnpeiesNeHHONH neHe B TedeHMe 00YCNOBICHHOIO
cpoka. ProYepcHaf CASNKA, B OTJIMYHME OT OIILMOHA, ABJIHeTCH 00A-
3aTeNbHOM OJA MCHOMHeHU A,

Bappaum — npoussogHasd lenHas Dymara, TapasTHpyOinas
JBTOTHOE IIPABO €€ BAAJeNbI]a Ha MOKYIIKY aKIMi SMUTEHTA B Teye-
HME OIIpeaeleHHOro neproga (0BLIMHO HeCKONBKO JIeT) II0 oIpene-
JieHHoM ueHe. Ilokynka BappadTa — CBUOETEJILCTBO OCTOPOKHOC
TH MHEECTOPAa B TOM CJy4ae, €CJH OH HE BIOJIHE YEePEH B KAYEeCTRE
LHeHHbIX OyMar U He KeJaeT PUCKOBaTh AeHblaMH.

BappaHTE!I BEIITYCKalOTCA TOJBKO KPYHIHLIMY PHPMaMy B 1ie-
JifX IOBBOIIEHMA NPUBJIEKATENBEHOCTH M YCIEINHOIO pPa3MelleHuss
CBOMX LIeHHBIX OyMar, a cje[oBaTeNbHO, YBEJIMYEHMA YCTABHOrO
KalMTajda B caydae MCHONHeHUA BapPaHTOB. |
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ITpemxae yeM AonycTUTh HeHHble 6yMaru K npoaaxe, oo~
Bole OMpPIKM, MHBECTUIOHHEIE KOMIIAHMM MJIM (DOHIBI IIPOBOAAT
TIIATEJILHYIO NMPoBepKY OJlaroHalesXHOCTH X NpoJgaeuos. [Ipoue-
Oypa BRIIOYEHUA LEHHEIX GyMar B CIIMCOK AJIA MPOAAYK HA3LIBAET-
cA aucmutzoa. Kamaasa Oupoka MMeeT CTPOrue rpaBuia JOmycKa
GyMar K TOpraM M CBOM TAPaHTUM KIMEHTaM.

ByMmaru, JonyileHHBIe K TOPTaM, KOTUPYIOTCA.

Homuposxa — ycTaHOBJIeHME LI€Hbl Ha GYMary ¢ y4eToM 1H-
Tepeca [IPo/IABIA M MOKYIIaTe A JTO 10 CYIeCcTBY pacdeT cpeaHe-
I'0 YPOBHA OMPIKeBBIX LIEH 3a oNpeleeHHbli epuod. Kak nipasuio,
pacyeT MPOM3BOAUTCA SHEAHCBHO KAK IIPpOCTAaA apruhMeTHdecKan
LieH Ha GyMary onpeeieHHON0 HaMeHOBAHMA.

7.4, AKumm n nx OXOAHOCTD

AKIMM BRITTYCKAIOTCA aKIMOHEPHEIM 0DILECTBOM M CBHACTE L~
CTBYIOT O BRJIAJIC UX fleporaTesiell — aKIIMOHEPOB — B YCTABHLIN Ka-
IUATAJ AKLIVIOHEPHOTO ODIECTBA. OMMCCUA aKILMIA OCYIeCTBAACTCA:

~ MpU YUPEexAeHNM aKUMOHEepHOro obliecTBa M pa3Merie-

HUM aRIMH Cpelli ero yUpeauTeJie,
-~ IIpM OPUBATHU3ALNK FOCYAAPCTBEHHBIX M MYHMI{MOAJb-
HBIX NPeANPUATHUI deped aKOIMOBUPOBAHNE U IIOCTIERY-
IOLUMIT BBIKYIT aKUMil ¥ OHAA rocygapcTBEeHHOTO HMY-
| HIeCTBA;
4% — [OpM yBeMM4YeHuM PasMepoB NEPBOHAYAJNbHOIC YCTaBHOTO
R KaITMTaJa aXIUOHEPHOTO 0BIIIecTBa.

" ARLMOHEPBl ABJAKTCA KOJJISKTHMBHBIMKM COOCTBEHHMKAMMU
MMYyLIeCTBa aKLMOHEPHOro ofniecTsa, 4To obecneynuBaeT UM N0y -
YeHMe YacTH NpHMOBLIM OT ero AeATedbHOCTH. lloMeuias AeHLMM B
aKIMM, MHBECTOp NpMobpeTaeT caeyoIye npaBa;
~= BJAAJAETH YaCTHIO PacIperenaemMoli npudLu AKIMOHEPHO-

ro o0MecTsa, T. €. JUMBUICHKOM,
— YYaCTBOBATH B yIIPABJeHIMY aKIMOHEePHBIM O0ILIEeCTBOM,
— [OJIYYaTh Y4CTPk CTOMMOCTHM AKTHMBOB o0LIecTBa IpH ero
JTHUKBUIALIMH, ' :
— npuobperaTs HOBBIE aKIMM SaHHOI'O 00IIECTEA.
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AKIMH He MMEIOT YCTaHOBNEHHOIO CPOKa 00paliesns, ux BJia-
AeJIbIlbl MOIYT NOAYYaTh AUBMACHALE 0 T€X NTOp, HoKa aKUMOHep-
HOE OBIeCTRO YCHeUIHO (PYHRIMOHNPYET. - .

Axmu, obpalaloieca Ha POHAOBOM pmmce maccmc}mum—
PYIOTCA 110 PAAY IPU3HAKOB!

— N0 0CODEHHOCMAM Pezucmpayus 4 odpamweHtss — aKIUN

MMeHHEBIe U aKUMM Ha MpegbABUTENS,
3. = MO xaparxmepy 0083amesbems IMUMmenma ~— AKIUHU TIPO-
e CTBIE ¥ aKUMH [TPUMBHJETHMPOBAHHLLE,
oo — Mo opmam cobemeennHocmu amumenme — AKIMM TOCy-
v ds i OapCTBEHHBIX KOMIIaHMI M aKLMM HerocylapCTBEeHHBIX
S KOMIIaHMIH,
L. e— N0 PEZUOHAABHOU NPUHATAEHCHOCMU — AKLIUH OTedYeCT-
; BEHHBIX 3MMUTEHTOR If aKIMM 3apyOesKHbIX BDMUTEHTOB.

Haubonee cyniecTBeHHOe 3HadeHMe IJAA MHBECTOPA KMILpaeT
OeNeHHe aKIWi Ha IPOCThIE K NpHBUIErMPOBaHHble (“ripediepeH-
LMaJIbHBIE ).

Hpocmuie (00bikHOBEHHbIE) axyuu o0NamaoT CHaenyIOMMMI
IPeHMYINEeCTBAMU: &) 110 HUM BO3MOMKHO NOJayYeHNe Hosee BLICO-
KMX JVBHIEHAOB B IIepHoALl 3(pheKTHBHOIN JeATEIBEHOCTH AKIMO-
HEepHOI KOMIIaKMY; 0) ZOXOABI MO 3TUM aKIMAM HoJee TECHO KOp-
PeaUPYIOT ¢ TeMIaMy MHMIALKMK B CTpaHe, B) BIageJbIbl DTHX
AR MMEIOT BOZMOMHOCTD NIPAMOro BIMAHMA HA XO3AHCTBeHHBIA
npoliece IIyTeM YYacTUA B YIIPABJeHUM aKLIMOKEePHON KOMIIaHMeNT,
I') BAaJeJbUbl aKLMi MMEIOT BO3MOMKHOCTL YYACTBOBATh B paspa-
0OTKe NMBHASHAHOM MOJWUTHUKM KOMIIaHWUM, 7} IUKBHAHOCTE IIPO-
CTHIX AKIMI Ha (POHTOBOM PhIHKE DoNee BLICOKA, YeM [IPHBUIIErk-
pPOBAHHBIX.

BMmecTe ¢ TeM IPOCTHIM aKHMAM IPUCYIM CIeAYIOLe HeHo-
CTATKH: a} B IepPHoAbl HECTAOMILHOCTH JOXOLOB KOMIIAHMM pa3Mep
BBINJIAYMBAEMEIX SMBHACHAOB [0 3THUM aKLIMAM MOKeT OBIThH 3HA-
YUTEeNbHO HM¥KE, YeM 110 IPUBMJIETMPOBaHHBIM aKI[MAM, & €CJIM II0-
JIOJKEHME AKIMOHEPHOTO 001LlecTBa HEYCTOMINBO MK ITOTPpebHOCTH
pazBUTHA TPedyT NpUBNCYEeHNA KPYIIHBIX CRPEACTS, TO AUBIAEH~
AbI [0 NPOCTBEIM AKUMAM MOTYT He BHIILJIauuBaTheA; O) npu Gank-
POTCTBE M JIMKBMAAIMH AKIHOHEPHOTO 00IUECTBA BIafe/en 1po-
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CTBIX AKIIMIT MOSKET TIOTEPATh UHBECTHPOBaHHBIM B HMX KAaNUTAJM
HaCTHUYHO MM [IOJTHOCTLIO.

IIpususezuposanusie axyuu odxazawT CIeAyOUIMMN Npe-
MMYILIECTBAMM: &) OHM O0eCIIeYMBalOT MUX BIANENbLY CTAaOMIb-
HBIM J0XO0[ B BMIE 3apaHee OTOBOPEHHOINO pa3Mepa AMBUIEHHAOB,;
0) BEIMJIaTa AMBHACHOOB N0 3THUM aRLUMAM OCYILECTBAAETCA BHE
BABMCHMOCTH OT PE3YAbTATOR XO3AHCTBEHHOM NeATeNIbHOCTH 3K~
LMOHEPHOH KOMIIAHMHK B OTYETHOM T1epuoae; B) Ipy OaHKPOTCTBE
M JIMKBMAAIMHM aKIMIOHEPHOTO 0BIlecTBa BJANENLILI 3THX AKIMIA
UMET IPEeHMYILHecTReHHOe [IPAaR0 B YAOBJIETBOPEHNH (PHMHAHCO-
BBIX IPETeH3NMA.

BMmecTe ¢ TeM OPMBUICTHPOBAHHBIM aKIMAM NPHUCYIOM CJie-
NYI0Iie HeAOCTATKI a) B Mepuolbl 3h(EeKTUBHON ReATeNbHOCTH
AKIMOHEPHOM KOMIIAHMKM pa3dMep IMBHMIEHIHLIX BBIIJIAT MO HMM
MostceT OBITE HMIKE, MeM [0 IIPOCTHIM AKIMAM (ecay yCTaBOM KOM-
NaHMHK He NIPeAyCMOTPEHA 0TOBOPKA A UX BJIaZeNbiles); 0) peans-
HBH AMBUIEHARLIN J0X0 110 3TUM aKIUAM TPaKTHYIeCKM He YBABAH
C TeMIaMy MEGQJIAMK B CTpafe; B) ¥ BIALENLIECE 9TUX aRIMI OT-
CYTCTBYET IPABO YHACTHA B YIIPaBJEHMM aKIIMOHEPHOII KOMITaHK-
€l T) IPUBIVIErMPOBAHHEIEC AKLIMK MEHee IUKBHHEI 10 CPaBHEHMIO
C TIPOCTBLIMM AKI[UAMIL

OTMeYeHHBIE PASAMYIKA IO3BONAIOT CAEJIATD BHIBOL O TOM, ITO
YpOReHb 0e30TIaCHOCTH WMHBECTHMPOBAHWA B [IPMEBMJIETHPOBAHHbBIE
aKLIMI 3HAYMTEINbHO BEIIIE, 9EM B IPOCTHIC. B TO ke BpeMA 1o Kpi-
TEPHI0 OOXOZHOCTH DoJiee NPeANOYTHUTENBHBIMM s MHBeCTOpa
MOTYT OKa3aThCA [IPOCTHIC aKLIMIL

Hdoxoduocms akyuu onpelenseTcs ABYMA (PakTOpaMM; NMOJay-
YeHHeM YacTH paclpeleseRHON NMpUOBIIN Ak MOHe PHOTo obILecTRa
(nuBHOEHAOM) M BO3MOYKHOCTBIO TIPCIATE ByMary Ha QOHIOBOI
Oipaxe no HeHe, ODonbilIel HeHB NpHobpeTeHNA.

OvBUOeHAbl BHIpaskaloTcA JubOo B abCONIOTHBIX JAeHEeXKHBIX
emMHEMLAX, anbo B nponesTax. Cmaska dusudenda XapaKkTepusyeT
IIPOLEHT NPUOBLLIN OT HOMMHANBHON LIeHbI aKIMI.

Foposaa auBuASHAHAS CTABKA ONpPedenaeTed KaK OTHOUIEHNE
afCoNIOTHOTO pasMepa AMBUAEH/A B JEHEXKHBIX eNMHUILIAX, YMHO~
sxennoro Ha 100, ¥k HOMMHAaNBLHOI LleHe aKLIMNI.
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BakHLIM aKTOPOM, YBEAMYUBAKILMM I[€HHOCTh AKI{UM,
ABJIASTCA OKIMAAHME €€ BJaJeNbua, 4To DUpPKeRoil Kype BOa-
pacTer.

Kypcosas yena axyuu, UIM €€ Kype, — 9TO LIEHA, 110 KOTOPOi
aKIMA DIPOJAeTCH Ha PhIHKE HEeHHbIX GyMar.

OCHOBHBIM PeryJATOpPOM PBIHOYHLIX IEH BBICTYIAET COCTOA-
HIe DKOHOMMKHM. Ha AuHaMUKY PBIHOYHOM 1IEHEI AKIMH OTHELHOI0
aKOMOHEepHOro oflecTBa OKa3BIBAIOT BJAMAHKME (DMHAHCOBBIE pe-
3YABTATHI €r0 AeATeJbHOCTH. ECIM KOMMaHNA YCIIeIlHO PA3BMBALT-
CA M YBEJMYMBAET NPUOLIID, TO BO3PACTAIOT JUBHMIEHOEI €€ aKLy-
OHEpOB, a CAENOBATENbHO, IPECTH K II€HHBIX DYMar 1 UX KypcoBas
IleHa. Y MeHbIIeH)e NpHOBLIY KOMIIAHMKM M pasMepa AMBMACHAOB
IIPHMBOOKT K obecIieHEHNMIO e IIeHHBIX OyMar.

Kypc aripii npAMO NporopIiMOoHaJieH CTaBKe TUBMISHIA M 00~
PaTHO MPOMOPIMOHAJIEH CTaBKe DaHKOBCKOTO HPOLIEHTA, TAK KaK
MHBECTOP OOJIKeH NOJYYMTEL TAKYIO 2Ke CYMMY AMBUIACHAOB, KAk
ecant OBl OH NOJIOMKILI B OaHK AEHLIM, M3PACXOAOBAHHBIE HA NIpros-
PeTeHKe ARt 10 ¥X KYPCOBOM ieHe.

7.5. O6nuranumu u ux AOXoAHOCTL

T Ofsuzayus TIpeACTaBJIACT co0oil JONroBoe oHA3ATENRLCTBO |

AMUTEHTA YILIATATE BJaAe Ity 00aMramy B OTOBOPEeHHbIi CPOK ee
HOMMHAJILHEYIO CTOMMOCTDE M PErYyIAPHO {€7HEeroqHo, pasd B KBaPTal
MAM NONYTOOMe ) — (PHUKCHPOBAHHEIN MJIK [LIaBAIOLIMII IPOLIEHT.
Taxum oOpasom, obauragua yaocToBepaAeT:

" — (haKT NpenoCTaBNeHMA BJAAAENBUEM OOJHUraiuy AeHEeMK-~
“2%  HBIX CPEACTB PMUTEHTY;
F1'! — 0BA3ATeNLCTBO SMMTEHTA BEPHYTH JONIT depes OIpeae-

JIEHHOE BpeMs,

*i — IIpaBO MHBECTOPa NOJAYYaTh B BUJAE BO3HATPAMKACHUA 33
L NpenoCTaBJEHHbIE NEHEXHBIE CpPeACTBa OlpeJseseHHbIN
HNPONEHT OT HOMMHANBLHON CTOMMOCTH ob/mranmm.
4t TIpOLERTEI TI0 00MTalMAM BhIILIATMBAIOTCA B YCTAHOBJICHHbIE
CPOKM HEe3aBUCHMO OT NpHOBLININM 1 (PUMHAHCOBOTO COCTOAHUA aAKLIMO-

HEPHOIO ofmecTsa.

r
r
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Ob6auraipy, obpalnaomyecs Ha PEHKE HeHHBIX Oymar, Kiaac-
CHPMIMPYIOTCA T10 pAAY NPU3HAKOB!

- 10 sudam amumenmos — obsmragu BHYTPEHHETO TOCYy~
JapcTBEHHOro 3aliMa, o0aurauuy BEHYTPEHHMX MECTHBIX
3aiiMoB, 06aUraliuy IPeanpPuaATHIA,

SN 10 CPOKAM NOZAWEHUA — KPATKOCPOYHBIE, CpelHecpod-

% Hble, JOJITOCPOIHEIE,

- MO 0CODEHHOCTAM PELUCTAPAYUU U NOZAWEHUS — MMEH-
Hble 00mmrauyy ¥ ofnMranmyuy Ha NpeabABIUTe/ 14,

“— 1o Popmaam svnaamst 0oxodoe — NPOLEHTHbIE (KYIOH~
HbIe) obauramym it GecnporesTHEIE;

L— MO PELUOHAALHOU NPUHAOALHHOCMU IMUMEHMO8 — OD-
JUTAL3M OTeYecTBeHHEIX DMMTEHTOB M obsuraiuu sapy-
HeoKHEIX (roCyAapCTBEHHDBIX M YaCTHEIX) SMUTEHTORE.

CyiiecTBeHHOe 3HAYEHMe JIJIA MHBECTOPOB € ITO3NIKH YPOB-

HA PHCKOB MMeeT JeJleHue akuui no Buaam sMutenros. Haumenee

PUCKOBBIMM ABJIAIOTCA 0OIUTALMY BHYTPEHHETO MOCY BaPCTBEHHO-

ro 3ajimMa (obaurammm rocygapersa). B crpaHax ¢ pa3BUTOM PRIHOY-

HOM 3KOHOMMKOJM OHM CNYKAT ITANOHOM 0e3PHCKOBBIX MHBECTH-

i1, Hanbosee puCKOBBEIMM ABJIAIOTCA OONUMranuy npe ipuaTii

(kopriopaTHBHBIe obsuranyy). COOTBEeTCTBEHHO Pal3JIMYacTCH M

yPOBEeHb JOXOA0B M0 3TUM BHXAM O00OAMIalMiA; HaMMEeHbINMI — IO

o0MMTanMAM TOCYOAPCTBA, HAMOONBIONI — O KOPNOPATHBHEIM
oOMUralaAM.

Henenue obauranuit 1o hopMaM BEIILIIATE] JOX0O0B IpeACcTaB-
JIAST AN MHBECTOPA MHTEpeC C TOYKM 3PeHNA Nellel MHBECTHPOBA~
Hua. Eeo Takoll nenbio ABAAETCA NONYIeHMe TORYILEro JoX0A4, TO
B HanBOJLILE CTeeHN ee YHOBIETBOPAKT NPOeHTHEIE obJmra-
LMK C TIEPHMOAMISCKMMY BBIILIATAMM CYMMBI MTPOLIEHTA (KYMOHHBIE
obsmramym). Eci ske nenbio MHBECTHUPOBAHMUA ABJIAETCA POCT Ka- -
mfrTasa B Honee oTHANCHHOM TIepHOSe, TO B 9TOM CJay4ae [IPeAroi- .
THTEJBHBIMM MOTYT OKa3aTeca GecnpoleHTHRIE 00HUraumn.

Hoxodnoems ofauzayuy oupenesIgeTCA ABYMA (PAKTOPAMMU!
BO3HATPaKIEHNEM 3a NMPeHOCTABJIEHHBI] OMUTEHTY 3aeM (KyTIoH-
HBIMM BBITIIATAMM) M pa3HULEeH MeX Y LeHO NMoratmeHs 1 UeHoM!
npuobpeTeHnd obauralym.

5
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KynoHnbie BEIINATE IIPOMIBOAATCH €ETONHO MM TIEPUOAM-
YeCKHM BHYTPUIOZOBBIMU 1IJIATEMHAMM MM BhIpaskaiorcsa afCoMoTHOM
BeJIMIMHON MY B TPONEHTAX.

OrrOmeHne abCcoNKOTHOM BEIMYMHE] FOMOBOIO KYIIOHHOIO IOX0-
Ja K HOMMHAJbBHO CTOMMOCTH O0JIMTAIUN Ha PBIRKE HeHHbIX OyMar
HABEIBAETCH KYNOHHOU GOXOOHOCMBIO, A CBA3AHHOE C BJAJSHIIEM |
oOJranyit npaso noJiyd4aTs QHMKCHPOBAHHYI) CYMMY €3KeroZHO B
TedeHHUE PAAA JeT — GHHYUTNEMoM.

KynoHHaa AOXOAHOCTEL 3aBMCHT OT CpOKa 3ajiMa, IIpM 3TOM
CBAZb o0paTHAA: YeM DoJiee OTHAJNECH CPOK MOT3INEHNMA, TeM BBILIIE,
KaK NIpaBUJIQ, 0N eH OLITh OPOIEHT, M HaobopoT, ecyM odauraums
BBIMYILIEH2 HA CPABHUTENLHO KOPOTKMH CPOK, TO IIPOLEHT MOMKET
OBITE OTHOCHTEJIEHO HeDOJIB LM M.

Hpyrum cdakrropoM, BAMAIOUINM HA YPOBEHE HOXOOHOCTH 00-
ANraLMM, ABAAETCA pa3HMLia MeKAY LEeHOoM ee I[IOTallleHMA M IeHOM
npuodpeTerns, onpeaeAonasa BeJMUIMHY IPKPOCTa UM YOBITKA
KallMTaJ4a 33 BECh CPOK 3aiMa.

Ecoi norameHue Npou3BOAUTCA II0 HOMWMHANY, a obaMranusa
KYTIHEHa ¢ JUCKOHTOM, TO MHBECTOP MMeeT NPHpocT KammTanka, B nan-
HOM CJIYYae HOXOHHOCTD 00MTrauii BEIIE, YoM YKA3aHO Ha KYTIOHS.

Ilorynas oOIMTaLMIo II0 I{ede BHIIIe HOMMHAJA {C OpeMueit),
BJIAZEJ e TIPH [ToralleHnn ee TepnuT yorrror. Obauraimd ¢ npeMmu-
el MMeeT JOXOOHOCTE HIDKE, YeM YKad3aHO Ha KYIoHe,

Ecmu obauramms npuobpetaercsa 110 HOMMHAJNBHON LIeHE, MH-
BECTOpP He MMeeT HM IPMPOCTa, HM yORITKA [IpM ee IOTaICHNM, a
AOXOMHOCTL TaKOM 0bMraiit paBHa KYTOHHOMA.

CyMMa KYIIOHHBIX BEITITAT M FOZOBOrO IIpHpocTa (yObITKA) Ka-
IITaNA onpelenaseT BEJUUYMHY COs80KYyNHo20 20008020 Boxoda ho
obAuzayuiIM.

OTHOIIIEeHME COROKYIIHOTO I'OJOBOI0 ZOX0oAA K HeHe nprodpeTe-
HWA oDJIMraliui onpeliesifaeT ee roA0RYI0 COBOXYIIHYIO JOXOLHOCTE.

Ecan neHy moramienmsa obaurauym Jo0aBMTE K BBHIIIJIATAM I10
KYIIOHAM B TedeHMe BCero CpoKa 2ayMa, IOJIYyYMM HAPAILeHHY)
CTOMMOCTE ODJIMTaLIMHM, T. €. CYMMY 3aiiMa ¥ BO3HATPAKAEHHMA 3a eT0
npegocTaBleHKe. PaKTHIECKH 9TO Ta CYMMa, B KOTOPYIO BMUTEHTY
00X0ANTCA JOJIF TIepe] MHBECTOPOM.
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KoMInekc BOTIPOCOB, CBA3AHHBIX C OCYIECTBICHHEM (PHHAH-
COBBIX MHBeCTHIMM, TpebyeT rayDoKMX 3HAHUA TeOPHM U NPaKTHKH
MPUHATHUA yOpaBJIeHIeCKMX pelrelHnit B obxacTu spibopa adpexr-
TUMBHBLIX HAMPABASHMI HMHBECTUPOBAHUA, OPMMPOBRHUA LeJe-
HATTPAaBJIEHHOTO U chanaHcHpPoBaHHOrC MOPTdENa HeHHbIX OyMar,
BCECTOPOHHEENH HSKCIIEPTUSH 0OBEKTOB IPeAIoNaraeMoro MEBECTH-
pPOBAHNA, ONpeAeNeHNA PEIHOYHON CTOMMOCTH M JOXOJHOCTH IeH-
HBIX OyMar. DTOT KOMILIEKC BOIIPOCOB PellaeTes Ha HPeAIpHATHN B
npottecce (PMHAHCOBOTO M MHHOBALIMOHHOTO MEHE[IKMEHTA.

ok

7.6. OeHKd cTOMMOCTH AAeHEr BO BPeMeHH

3agaga 3(pPEeKTHBHOrO BAOMKEHNA AeHEMKHDBIX CPEeICTB CBA3A~
Ha C OOHWM M3 KIIOYeBbIX NOHATHH (DMHAHCOBBLIX MHBECTHIIMI —
8PEMEHHOU YEeHHOCMBIO Denes.

BraampiBast CBOM CpelCcTBa B lEeHHBIE OYMAariu, OpraHu3aLms
ZOJKHA MCXOOUTE M3 TONO, ¥TO OEeHbI'HM CErOAHA CTOAT AOPOMXKe, JeM
ZleHbTH 3aBTpa. KOHUen A TaKkoii ONEHKI OCHOBLIBAETCS Ha TOM, HTO
CTOMMOCTE OEHET ¢ TeHeHeM BPpeMeHN U3MEeHARTCA ¢ YUETOM HOPMBI
1MpMOLLIKM Ha BEHEMHOM PBIHKE (YPOBHA AEMO3UTHOTO MMM KpemuT-
HOLO IIPOLEHTOB). ¥ 4YWTLIBAA, YWTQ MHBECTUPOBaHME IpeICcTaBJiAeT
c0b0it 0OEIYHO ANMTENBHEIN NIPOLece, B NMPAKTUKE MHBECTHLMOHHOM
IEeATEALHOCTH OPTAHN3aATMH [TPHUXOAMTCA CPaBHUBATL CTOMMOCTD Je-
HeT TIPH HagaJle MX MHBECTUPOBAHNMSA CO CTOMMOCTRIO VX IIPK BOIBpATe.
B mpoliecce TaKOTO CpaBHeHMA IPHUHATO HCTOIb30RATD Ba OCHOBHbBIX
MOHATHA — Oy XyILasa CTOMMOCTE NEHET ¥ ¥X HACTOALLAA CTOMMOCTD.

Bydywaa cmoumocms denez NpepcTaBiseT coboil cyMMy MH-
BECTUMPOBAHHEIX B HACTOAIIMII MOMEHT CPEACTE, B KOTOPYIO OHM
PeBpallaioTcAd 9epe3 HeKOTOPoe BpeMa ¢ yIeTOM onpeeseHHON
CTABKM mpoleHTa. OnpepeseHne GyLyIen CTOMMOCTH ZEHETr CBi- .
33aHO C NPoyeccom HapaweHusd CTOMMOCTH JEHEMHLIX aKTHBOB,
KOTOPBIA NpeAcTaBaseT coboil NOITAIHOE UX YBENIMYCHHE TIYTEM
OPUCOCAMHEHNA K [IePBOHAYAILHOMY UX Pa3Mepy CyMMEI [IPOLEeH-
Ta (IPONEHTHLIX IIJIATEeMKeit). ITa CyMMa PacCiMTBIBAETCA 110 TaK
Ha3bLIBAEMOIT “MPOLeHTHOM cTaBKe”. B MHBECTHIMOHHBIX PacdeTax
NPOLIeHTHAA CTaBKa NPUMMEHASTCA He TONBKO KaK MHCTPYMEHT Ha-
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pallleHMa CTOMMOCTH JeHeXHBIX CPelcTB, HO M B DoJjiee IMPOKOM
CMbICJE — KAK M3MEpPHTEb CTEMeHN AOXONHOCTM MHBECTUIMOH-
HBIX OTIepaLlyii Tpe AP HATH

Hacmoswua cmoumocms denez npencrapider coboit cymmy
ByayuMX AeHeKHBIX CpelcTB, MPHBEeZeHHBIX C YIeTOM OIIpejleseH-
HOIt cTaBKM IpollenTa (TAaK Ha3blBaeMOil “IMCKOHTHON CTABKM)} K
HacTOALLEeMY Nepuody. OlpenesieHNe HacTOALIEH CTOMMOCTH HOe-
Her CBA3AHO € NPoyeccom QUCKOHMUPOSEHUS MX CTOMMOCTH BO
BpeMeHM, KOTOPEIM TpeAcTaRAeT onepauuio, o0paTHYIC Hapalle-
HUIO IpH 00yCIOBNIEHHOM OyayIIEM pasMepe AeHeXHBIX CpeICcTs.
B aToM caiyyae cymMMa mpolieHTa (AMCKOHTA ) BEIYUTAETCHA U3 KOHed -
HOI cyMMbl (OyOyiLeil CTOMMOCTH)} AE€HEeKHBIX cpeacTs. Taxad cu-
TyaL}s BO3HHKAeT B TeX CIy4asax, Korjia HeoOXoamMo oIpeaesinTs,
CKOJIBKO HEeHEeXKHBIX CpelcTB TpebyeTcd MHBeCTHPOBATH CEroaHA
OJS TOTO, 9TOOBI 4epesd OIpeaeseHHbIA [IepUol, BpeMeHHN IIOJIYIHUTD
s3apanee o0yCIOBIEHHYIO UX CYMMY.

IIpu nposegerity (PHHAHCOBBIX PAacYeTOB, CBAZAHHLIX € MH-
BECTHPOBAHMEM CPEHCTB, NMPOILECChl HAPAILSHUA U OUCKOHTHPO-
BAaHMA CTOMMOCTH MOTYT OCYLIeCTBAATHCA KAK 110 IIPOCTEIM, TaK 1
10 CJIOMKHBIM HpoileHTaM. IIpocTeie MPOLEHTH IIPMMEHAIOTCA, KaK
IPaBMJIO, IPH KPATKOCPOYHOM MHBECTHPOBAHMH, & CIOXKHEIE [IPO-
IEHTEl — NP JOATOCPOYHOM.

ITpocmuvism npoyermom Ha3bIBAETCA CyMMa, KOTOpaA HadMc-
JIAETCH 110 [IepPBOHAYAJNBHO CTOMMOCTH BRJIAJA B KOHLIE 0AHOTO fie-
pHuofa maaTeyxa (Mecaua, KBapTaJa M T. I1.}, 00y CJIOBIEeHHOTO yCJIIO-
BHAMM MHBECTHPOBAHUSA CPEACTE.

Caodxcrbim nPoyeHmom Ha3blBaeTCA CYMMa JOX0Ma, KoTopas
oDpasyeTca B pesyAbTATE MHBECTUPOBARUA IIPH YCIAOBUN, YTO CYM-
Ma IPOCTOro MPOrleHTa He BLULIaYMBaeTC s IoCe KasKAoTo I1epyo-
Ja, a NpUCoeIMHASTCA K CyMMe OCHOBHOFO BRJAJA M B HOCJEQYI0~
LLIeM [I1aTeXHOM TIepuole CaMa [IPHHOCHT JOXO0K.

IIpit pacyeTax cyMMEI BKJaJa B IIpollecce e€ro HapallleHMs 110
MPOCTHEIM M CJIOMHBIM [IPOIIEHTAM M HACTOSALIEH CTOMMOCTH JeHE¥-
HEIX CpeJCTB B IIpoLecce AMCKOHTHPOBAHNA MCIIONB3YIOTCAH CIIely-
aNbHEIe thopMyJIsl ¥ TabOIHIE (pHHAHCOBLIX BBEIYMCJIIEHMIT, M3y4dae-
MBbIe B Kypce “(PHHAHCOBLI MEHCIKMEHT .
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= Toma 8. OPranuzouns AeneXXHbiX pacueros

. H.-H

=iz 841, Bufibl AEHEXHLIX pacHeTos.
.t HannvHble u 6e3HanuuHbIe pacyeTsl b

Oananm 13 Hanbosee BasKABIX Aeq B hMHAHCOBOJ paboTe ABnA-
eTca OCYLIEeCTBIEeHMEe NeHEeKHBIX pacyeToB. B rRam a0l opranmsa-
LMK OCYIECTRIAIOTCA KaK BHYTPEHHIE, TAK M BHEINHME JeHEKHbIe
pacyeThl. Buympennue pacuemsi CBA3AHEL ¢ BHIILIATON 3apabor-
HOI IIaThi, BbIZaYei 1OJOTYETHLIX CCYA, BBIINATON JMBHUISHAOB
coOCTBeHEMKAM OPTaHM3AIMK M T. T BHewrue pacuemst— 3TO
pacyeTsl ¢ MOCTaBILUMKAMHM, HOKYIIATEIAMM, KPEANTHLIMM YIPeK-
OEHNAMN, CTPAXOBBIMM KOMIIAHMAMHM, DIOOMKETOM, BHEOIOKETHEI~
Mi HOHIAMIU U T. T,

© Pac4yeTs! MY IOPUIMIECKIMM JULAMHM, 8 TAKXE PacdeTsl ¢
y4YacTHEM rpa’#JaH, CBAZaHHbIE C OCYLLECTBACHIEM MU IPENIIPH-
HUMATENbCKOM JeATeNBHOCTH, 110 obinemy npaBme, NIpOBOLATCA B
Gesmaamuanoin hopme.

Jiia obecriedennd Tekyuient JeATeNLHOCTH OPraHU341{MM pac-
YOTHl IT0 HeQOJLIINM BeHeKHBIM CyMMaM, B TOM YMCJI€ M MEWAY
OPUINIECKUMH ANLAMY, MOTYT OCYLUIeCTBIATLCA HAJHIHEIMY Je-
HeMHLIMY CPECTBAMU, HO B NpelefiaX YCTAHOBJCHHOrO BaHkoM
Poccuy auMHUTa pacydeTa HaAMYHBIMHM JeHBLIaMM MeXX]Y IOpHIMIec-
KMMHM JHULaMH (B HacToslllee BPpEMA 3TOT IUMHT COCTABJISET He Bo-
Jee 60 Toic. py0. 10 0ZHOMY AEJOBOMY KOHTPAKTY).

HannyHele pacyeTs! peryaupyiores [lonoxenuem Bauka Poc-
cm ot 5 suBapa 1998 r. “O npaBunax opraHM3alii HAMMYHOrO ge-
HeXKHoro obpallenua Ha Teppuropuu PD” (¢ nmocaenyromumu us-
MCHEHMAMHM I JOTIOJTHEHHAMIL).

Bcee pacyeTe! oprais3aiyy Nogpas3iedsioTes Ha JIBe rpynnbr

1} pac4eTEl IO TOBAPHBIM OIIE€PALlILAM,;

2) pacveThbl II0 HETOBAPHEIM OII€ PaLIMAM.

Pacuemust no mosapHbim Onepayusim OCYILECTBRA10TCA B hop-
M€ MJATEMNHBIX IIOPYYEHU, IIJaHOBRIX IJIATeXKel, NJNaTeMHBIX
TpebOBaARUI-TIOPYYEHNI, aKKPEIIITMBOR, PACIeTHBIX YEeKOB, 3a4e-
Ta B3aUMHbIX TpeboBaHMii, Bexcenelt, TOBapooOMEeRHBIX OnepaLmit.
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Pacuemuvt no HeMoSAPHbIAM ONEPAYUSIM TIDOBCAATCH TOJLKO C
[IOMOLITHIO [IJIATEMHBIX [TOPYeHHIA.

IocpenuiroM B GE3HANNYHBIX pacdeTax OpTraHu3auuy BpICTy -
IaeT o0CaYKMBAIOINI €€ KOMMepUYecKil DaHK.

OpraHn3aliny OTKPBHIBAIOT B KOMMepdeCcKuX faHKax:
. @ pacdeTHIe CYEeTa, IpPeJHABHAHEHHLIE AJA 0CYLIeCTBIIe-

5t HMSA TERYIIMX INaTeMell 10 PACIIOPSAMEeHME) OPraHn3alpm

Soastis M 3aYUMCIeHMA MOCTYIIAKIIMX B aJpec OpraHM3anMu Ae-
Gerraddin, HEMKHBIX CPOIOCTB;
SHPCMM TeRyIMe cdeTa {(ANA HeKOMMepYeCKMX OPraHH3alii U He
v e ABJIAIOIUMXCA OPUAMYECKMMY JIMUIAMH (DIUasoB KoMMep-
e, JECKMX OPTAHMBALNif), IepedeHb ONepalpil II0 KOTOPbIM
;T OFPAHMYeH, 4 PACTIOPAMKATLCA CPeACTBAMU MOYKHO JIMIIL B
' % CTPOTOM COOTBETCTBMM € YTBEPXKIASHHOM CMeTON pacXxoloB,;
¥yl cnieliMaNbHbIe cUeTa AJNA XpaHeHHMA CPpelcTB CTPOTo Hee-
s BOTO Ha3HAYeHMA,
%, ®: BAaJIOTHLIE cdeTa IJIs NpOoBeLEeHUA pPacyeTOB B MHOCT-
' PaHHEON BaJiioTe (Ha KaMKIRINM BMI BAJIOTHI — OTHEJIbHBINA
ST cyer). :

JIJ1A OTKPBITHA PAaCYeTHOro cdeTa Tpeldyercd paspenienne Ha-
JIOTOBOM MHCIIEKLMH, KOTOPOE BRIJACTCA N0 3aABNCHHUIO OPraHi3a-
ITH4M.

Koau4decTBo pacdeTHbIX CYETOB, CTEPBIBACMBIX OPTraHN3aLMK
PasIMYHBIMM KOMMEPUECKNMY OaHKAMM, 3AKOHONATEJLCTBOM HE
orpanxvero. OgHaKo, ecaM OPraEn3alnna ABNACTCH HEQOMMIIMKOM
Tio TIIaTexaM B O100KeT, OHA OOJKHA BRIOPATE 10 CBOEMY YCMOT-
PeHM0 OIuH CYeT, Ha KOTOPOM HOJIXKHElI aKKYMYJAMPOBATHCA BCe
CYMMBI, TIOCTYNAIOWIME Ha PACYEeTHRIEe CUeTa OPraHu3alMi BO BCEX
Opyrux 6arrax (Tak Ha3biBaeMEBIlf CUeT HeAOMMIIIMKS ).

8.2. Npusnna u ¢opmbl 6e3HANNUHBIX PUCUETOR

- BeanannuHile pacdeThl peryaupyiotca Ilonoxennem Baska
Poccnu ot 3 okrabpa 2002 r. 2-11 “O GesHaanM4uHbIX pacieTax B Poc-
cuitckort Pepgeparpn’. e

CornacHO ycTaHOBJIEHHBIM OaHKOBCKMM TIpaBMjaM: | ' . %!

206

[E RO B



A
AL

PR
it

i

-ii v

Ganr, ODCJIYMMBAIILMI KIMEHTA, XPAHUT €r0o NeHeM-
Hble CPenCTBa, 3aYMCNAET Ha paCcu4eTHRIA U IPyrue c4e-
Ta TOCTYIIAIOIIME CYMMLI, BBINOJHAET PaclHoOpAMKeHHA
KJIMEeHTa 0 IepeuncjeHit CPpeJCcTB 1 Bbigade MX HaJdud-
HBLIMM;

CPEeACTBa CO CHeTa KJMEeHTa CIMCHBAlTCA Ha OCHOBaHMHK
DOKYMEHTAJLHO OhOPMIEHHOIC PACIIOPSAYKEHNA BIAACNb-
IIa CUeTa;

pacIopAeHEHe KIMEHTA O CIIMCaHNU CPeACTB CO CHeTa Mo-
skeT OBITE JaHO: a) My TeM BEIIIMCKHM PacyeTHOIO AOKYMEH-
ta (Ha QuraHke yHMuhmuMporangoi hopMbl B OyMaxHOM U
SNEKTPOHHOM BuJe), coJepsKalllero NMpHuras (opy4eHue)
0 CINCAaHNM CcpeAacTs; O) B ¢ropMe NUCLMEHHOrO COLJIacHsA
OILMATUTE NpedbasleHHoe TpefoBaHMe (Takoe corjrlacue
HA3bIBAETCA aKLEeNTOM});

fe3 pa3pellleHHR KJIMeHTa JCHENHEIe CPEeCcTBa CIIMCLIBA-
HOTCA JIMILE 110 PeIleHMI0 CYOa M B JPYIMX S3aKOHOLATENb-
HO YCTAHOBJEHHEIX CRyYadX (Haupumep, B COOTBETCTBUM
¢ HK P® B cayyae HEYNAATH HAJOMOB B YCTaHOBJIEHHEIN
CPOK OPOMIBOAMTCA NPUHYAMTENbHOS CIIMCAHIMEe CPEACTB
CO CHeTa OPTaHn3alyn);

IIpM HaJXdMdMM Ha CcYere KJIMEeHTa JAeHeXKHEIX CpeAacTE,
HOCTATOYHBEIX AJA VAOBJETBOPEHMA Beex TpeboBaHMid,
NpeIbABNEHHBIX K CIETY, CPeZICTBa CIIMCHIBAIOTCR B COOT-
BETCTBMM C PACIIOPAMEHNAMI RIMEHTA B IOpANKE KaJleH-
DapHO oyepeTHOCTIH,

IIpKY HENOCTATOYHOCTH OeHeXKHbIX CPeACTE Ha cYeTe 1A
VAOBJETBOPEHNS BeeX NPedbABJIECHHBIX K HeMY TpedoBa-
H}I, CTIMCAHNE CYMM OCYILECTBJIACTCA B OYEPeqHOCTH, yC-
TaroBaenuoi I'K P,

B HacTosAllee BpeMs OENCTBYET CASHAYIOMIAA OYepPeNHOCTH
CNMCAHNS JeHeKHBIX CPEACTB ¢ PACYeTHRIX CYETOB OPFaHU3aUNM:

8 nepsyro ouepedy CIMChIBAKOTCA CYMMBI, IPHUCY K ICHHEIS
CYIOOM M 0(hOPMIT€HHBIE MCIIONMHUTEABHBIMI JUCTaAMIM, IIpe-
IyCMaTPUBAKIIMMK IIepedyicieHue MM BhHIIAYY OEHEMK-
HbIX CPencTB CO cueTa A yOOBJASTBOPEHMA TpeboBammii
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—ger - IO BOBMEILUEHUIO BpeAa, MPMYMHEHHOTO IKM3HM U 3A0PO-
.= . . BbIO, & Taxe TpeboBanysa 0 BILICKaHMM AMMMEHTOB;

e @ 60 6MOPYI0 Ouepeds — IO MCIOMHUTENBLHBIM JTUCTAM JJIA
» » PacYeTeB IO BBILIATE BBIXOJHBLIX NOCOOMI M IO omaTe

TPYAA ¢ JuramMy, paboTaloLMMHM 110 TPYLOBOMY JOTOBOPY,
coprers: .. B TOM UMCJE IO KOHTPAKTY, a TAKIKE II0 BBITJIATE BOBHA-

sy TPARKASHUN 10 ABTOPCKMM AOFOBOPAM,

* g MPEeMsI OUePeds — IO INIATEKHEBIM JOKYMEHTaM HJIA

..~ pacYeToB IO OILIATE TRPYAA C Jaiamy, padboTalowmmn 1o
.4 sy TPYZAOBOMY JIOTOBODY (KOHTPAKTY), & TaKKe II0 OT4MCIe-
.. HUAM B TOCYHApCTBEHHBIE BHEBIOJPHETHBIE COLMAJbLHBIC
apngn POHABL
e 8 8 Uemeepmyro ouepeds 1O IIATEHLIM AOKYMEHTaM, fpe-
AYCMATPHMBAKIIMM MIAATEHKN B DIOIMKET M BHEOIOMKETHBIC
.. . ouAp (KpoMe BhINIEIIEPEUNCIEHHBIX );

Cwiepls 8 MAMYW0 oxepedds — M0 MCIONHUTENbLHEIM JOKYMEHTAM,

o TIpedycMaTPMBalOIINM YAOBJETBOPEHME IpPYIMX HeHerK-
et HBIX TpeboBaHMIT;

.. ® 8 Wecmyo ouepeds — MO APYTHUM IIATEHRHBIM NOKYMEH-

TaM B NOPAAKE KaJeHIAPHON OdepeJHOCTH.

Hpu npoeenernu 0e3HaAMYHBIX PACUETOR 10 TOBAPHBIM Olle-
PaIMAM BO3MOMKHEI CJASAVIOUME MX (POPMBL: PacyeTHl INaTeXKHbl-
MY IIOPYIeHMAMHM, pacyeThl IVIATEHHBIMM TpeOOBaHMAMU-TIOPY-
YeHUAMM, PACYEThI Y€KAMH, PACYETHl aAKKPeOUTHBAMI, pPacCdeThl
BEKCEJAMH, PACUSTH! B (hopMe NINIAHOBBIX IIAaTEMXe#, pacieTsl B
¢hopMe B3aMMO324ETOB M B2aMMOPACYETOR, pacueTs! B hopMe (hak-
TOPMHTA, & TaKyKe MHEIe (DOPMBI, IpeqyCMOTPEeHHbIe 0aHKOBCKIMU
MTPaBUJIaMM.

Pacuemst naamedrcHbMU NOPYUEHUAMYU. ITMPOKO MCIOIL3YIOT-
CA TI0 TOBAPHEIM OII€PALMAM M ABJAITCA €JUHCTBeHHOI chopMoii
0eRHAMYHLIX PACUeTOB IO HEeTOBapHBIM omepauuam. [Ipu pacye-
TaX NJATEKHBIMKI AOpyIeHMAMM DaHK 00AByeTCA Mo MOPYy4eHWIO
IVIATENBIKKA 32 CHeT CPEeACTB, HAXOASIMIXCA HA €r0 PACYeTHOM
cuere, TIepeBecTH OlpedefIeHHYIO JASHeKHYI0 CYMMY Ha CHeT yRa-
ZaHHOIO MJIATENLIIMKOM JIMIA B TOM wyu muoM Oanxe. [lopyaerne
IJaTeNLILMKA UCTIONHAeTCA SaHKOM NP HAJMUMM CPECTE Ha CHeTe

i
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naaTenabimka. 00 MCIIONHEe NN Nopy4eHud DaHK HezaMeOJIMTeILHO
MHE(pOPMHUpPYeT IMJIaTEeNbIIMEA. Jalle Bcero [IaTeKbIMHI [IoOpYYeHN~
AMHU 0POPMIAEeTCS NPeIBapPUTEJIEHAH ONJIATa TOBAPOB U YCAVT.

Pacuemuvi naamesicnisimu mpebosaHuamu-nopyuteHusmu mpe-
AOCTABJAET OnpefdelieHHble TpeMMyILecTBa MOCTABINMEY. Ilna-
Te)kHoe TpeboBaHMe-TIOPYUYeHMe BLINMHCLIBAETCS MOCTABIUMKOM M
npeAcTaBaAAeT codoit ero TpeboBaAHNE K IOKYHATENIC OIIIATUTE CTO-
MMOCTE MOCTABJNEHHON €My o JOroRopy MPoAYKIMKM. BelrmmcasHoe
taTexuoe TpefoBaHe~-nopyYeHne BMeCTe ¢ OTTPY30YHBEIMHA IO~
KyMeHTaMu (cder-chakTypa, HakNagHad, TOBAPHO~TPAHCIOPTHAA
HAKJaTHAS M T. I1.) IOCTABIIMK HAMPABJAET B 00CHYKUBAIOIIMIT €T0
GaHK, KOTOpLIL NepenpaeiadeT X B DaHK, obcayMuBaouil Ira-
TeNLIMMKA.

HenpemenawiM ycioBneM 3T0H OpMBI pacdeToOR ABNACTCH
corJacue IMATEeNsIIMKa Ha CIOMCaHMe CpeAcTB c ero cyera. Cpoxk
TAKOro COrnacuA (aKUeINTa) cocTaBiadeT T padounx auqa. Mo He-
ZIaBHETO BpeMeHM CYILECTROBAJIO ABe (DOPMEI aKLENTA. MMCEMEH-
HEI aKnenT u Mondasmbeilt axient. C 2003 r., cornacHo GaHKOBC-
KM [IPABMJIAM, aKIEenT A0JKEeH ObITE 0(hopMIeH MCKIIOYHTENLHO
B MCBMeHHOo hopme. IInaTenpnink MosKeT aKIelITOBATE ILIATEXK-
Hoe TpeboBaHMe-NOPYdYeHME NOJHOCTBIO MM YacTH4YHO. B cayyae
OTHKAa3a OT OILIATEHl IPeLBABJIEHHOIO TPpeboBaHUA-IIOPpYYEHMA T4~
TeJbLUIMEK 0043aH CASNATE BTO MOTHENPOBAaHHO. [Ipi ToHOM 0TRa3e
OT OILIATEHI NIaTexHoe TpeboBanne-nopydYerEne o0CayKIBalolMM
njaaTeNbIlMKa OaAHKOM BO3BpaliaeTcA B DaHK, 00CHy»KMBaROILIMHA
nocrapimka. [Ipu cornmacuy naaTenbuika o0CIYKMBAIOUIMI €10
DaHK cIMCBIBAET CYMMY € PACUeTHOrO cHeTa NIaTeNbIMKa U ITepe-
BOAUIT €€ Ha CYeT MOCTARILMKA B o0CnyKusaomeM ero 6anxe,

IIpy paBHOMEPHRBIX M NOCTOAHHLIX ITOCTABKAX TOBAPOB M yC-
JYT MEX Y NOCTABILIMKAMI M TIOKYIIaTEIAMM [eJiecoo0pasHo Ipu-
MEHATE PACUEM bl MACGHOSBLMU NAAMENAMU HA OCHOBAHUH JOTOBO-

POB C HCIIOAB30BaAHMEeM B PaCHeTaX IINaTeXKHEIX Hﬂpy‘IEHHﬂ. Otra -

thopMa pac4HeTOB NpeAIIoNaraeT OILIAaTy He KOHKPeTHOM IOCTAaBKH,
a nepuomMYecKoe [epedycieHue IJaTeNbIUIMKOM NOCTABIIUKY 3a-
paHee OrOBOPEHHBIX CYMM B COOTBETCTBIMM C JOTOBOPOM M IJJAHOM
rocTaBKky. CBepka B3aMMHBIX 00A3ATENBCTB IPOBOIUTCA Peryadp-
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HO B COIIACOBaHHBIE CPOKM, 1 Pa3HMIIA B pacyeTax IoralaeTcs Toi
MJTH MHOH CTOPOHOMN.

Pacuemst vexamu MCHOJbL3YETCA IIPY pacyeTaX B MOMEHT CO-
BepINEeHMA XOBANCTBERHBIX onepanyii. Orn y00HEL 4714 pacdeTor
3a HeboJIBIIME MaPTHM TOBAPOB, & IMIaBHOE — YCKOPHIT 000poT He-
HEeXHBIX cpeJicTB. ek — 3To 1eHHasa OyMara, cOgepsKaa s pacro-
pAxeHne dyexogatena DaHKY NPOM3BeCcTH IJIATEeX YKABAHHOM B HEM
CYMMBI B IIONIB3Y YeKoAepxaTesnd, Ha ocHoBaHMM 3aABIEHMA K-
enTa 0aHK MOMKET BhIIATSL MY YeKOBYIO KHIYKKY Ha OMPEACTICHHYIO
CyMMY IJIA pacdeToB YeKaMi. Pac4eTHBIN YeK BBITMCLIBAETCH M10-
KYTIATEEM M IepefaeTea TIONYHaTeNo (oCTaBUMKY HPOAYKIMIM),
KOTOPBI 3aTeM 11peaABaBaAeT ero B 6aHK Ana onnathl B KauecTse
MIATENbIIMKA 10 YeKY MOKeT OLITh yKa3aH TOJBKO TOT DAaHK, rae
YeKOAaTe )b IMeeT CPEeACTRA, KOTOPEIMI OH BIIPaBe PACTIOPAMATE~
C#A MYy TEM BEIUTMCKM MEKOB,

Axkpedumusnar popma pacuemos HCNOJbIYETCH TOJBKO
IIPM MHOTOPORHUX pacdeTax. Axxpedumué — 3TO INOPYICHME
faHKa, 00 CaYKMBAKILETO NOKyIIaTEeNsd (DaHKka sMUTeHRTa), OaHKY,
O0CAYHMUBAINEMY ITOCTABILMKA (MCITOMHAIOIIEMY DaHKY )}, OTIIa-
TUTHE HOCTABIIMKY CYMMY, IPedYCMOTPEHHYI0 B aKKPeIUTHBHOM
3afABJICHMH Ha YCAOBMAX NPeJOCTABACHIA ITOCTABIIMKOM JOKY -
MEHTOB, I[IOATBePRAAIIIMX BEINIOJIHEHNE BCEX YCIOBUH aKKpe-
OMTHUBA. _

B nipouecce xo3AHCTBEHHOM JeATENbHOCTI KOMMepYeCcKne op-
TAaHMU3AIUM MOTYT TIOJIb3OBATECA NPEeJOCTAaBACHHLIM MM KOMMEep-
yeckuM kKpegutoM. Ilo cyliecTBy 9TO OTCPOYKA, MM PACCPOYKR,
naareska. KoMMepuecknil KpeAMT MOYKET NMPelocTaBIAThCA B thop-
Mée OTKPBITOTC CHEeTa MJM B BEKCEJIbHO (PopMe.

Pacuemubi no omrpbimomy cuemy npeacTaBJdao0T coDOM 00bIH-
HYH OpMY NpexbABICHIA IIOCTA BILIMKOM IIOKYITATEJ0 PACIETHBIX
JOKYMEHTOB M OTKPHLITUIO cHeTa Aeduropa (a ¥y IOKyHaTeNd — CO-
OTBETCTREHHO CUeTa KpeauTopa) 6e3 opopmnerua maoarosoro o6a-
3aTENLCTERA.

Hepeako koMMepuecKMit KpeaUT OCYIIECTBAACTCH B BEKCEJIb-
Ho¥t hopme, T. e. ¢ 0OPMIEHNEM JOJMIOBOr0 00A3aTENILCTEA B (hop-
Me BERCEN,
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Bewceas — »10 0e3yCcnOBHOE NNMCbMEHHOe HoJdropoe obAsza-
TENLCTBO BEKCENeNaTeNA ONAaTHTD IPH HACTYILIICHNI ¢pOoKa 0003-
HAYEHHYIO B BeKceJieé OEeHeXKHYIO CYMMY BJaJeJblly BeKCeJHd —
BeKCeneIepxKaTeIo.

Kag ponrosoe 0043aTenbCTBO, BEeKceJb 00JaaeT 4eTbIpbMA
0CODeHHOCTAMII,

1) aGcTpakTHOCTD. BOBHMKHYB KaK pe3yJJLTaT ONpeledaeHHON
CACNKHM, BeKcesh oT Hee obocobaaeTcA M CYIUIECTBYET KaK CaMo-
CTOATENbLHBIN JOKYMEHT, UMEIOi cBoboaHoe XoskaeHme (T. . Ime-
PexXoauT OT OFHOTO JUIA K APYTOMY HEOTPAHYeHHOE KOJIUYECTBO
pas);

2) beccnopHocTe. Bekcenb paer HeccriopHoe NpaBo BeKceJe-
IepsraTesyio TpeboBaTh ¢ JOJMKHMKA YINATHL CYMMBI obAsaTenbe-
TBA,

3) mpaBo fporecTra. JTO MPAaBO IO3BOJAET BEKCENEHep:Ha-
TENK B CAy4ae, eCaV SOAHME He OIJIauMBaeT BEKCeJb, COBep-
LIIKTE [IPOTECT, T. €. Ha CAeLYIOLIMI AeHDb T10cJIe MCTeYeHNA JaThl
naaTexa oPMUMANEHO YIOCTOBEPHTD (PaKT OTKa3a OT OMJATHI B
HOTAPHAJBLHOM KOHTOPE MM B CYJE€ IO MEeCTY HAaXOMIOeHUd nJia-
TeNbIINKA,

4) cosmpapnad OTBETCTBEHHOCTD. lIpK CBOEBPEMEHHOM COBEP-
INeHK [IPOTECTa BeRcellefepyxaTenb NMeeT MIPaBo IpelbaABUTE
MCK KO BCeM JIMI[A, CBA3AHHLIM C ODpallleHMeM 3TOro BeKceld, U K
KAKIOMY M3 HUX B OTAEJBLHOCTM, He OyOy4l NIPUHYMKIACHHEIM IPH
3ITOM coOMI0AATE NOCIEN0OBATEABHOCTD, B KOTOPOI OBM 00A3AIINCE.

Pasan4aior aBa BHAA BEKceNeil: nmpocThle (COMN0) U IIepeBoa~
Hble (TpaTTa).

fIpocmodt sexceav — 3TO IO CYINECTBY JOJITOBaA paclic-
Ka OZHOTO JIMUA (BeKcesemaTelNd) O TOM, 4TO OH 00A3aH yIaTuTe
JAPYroMy JULY (BeKcesledeps:KaTeNK), T. €. B ONePalMax ¢ HPOCTHIM -
BeKCeJIeEM YIACTBYIOT TOJIBKO JBa JIMIE B OTAMYUE OT IIePEeBOAHOID
BEKCEeJIA, B OIIePalii ¢ KOTOPBIM MOMXKET OBITE 33 AeCTBOBARO MHO-
IO JIMIL,

Ilepesodubiti excead BBINIUCEIBACTCA U NOAMNMCHIBAETCA Kpe-
IMTOPOM (TPAaCcCaHTOM) M [IPENCTABIAST CODOI NPHKa3 JOJKHUKY
(Tpaccary) o0 ymaTe B yKasaHHBIIT Cpok 0003HAE€HHOM B BeKce-
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Ji@ CYMMBI TPETLEMY JIUILY — IIePBOMY JePIKaTesJI0 Bekcend (pe-
MUTEeHTY). YTODBI NpHKka3 TPAcCaHTa MMeN CHIY, TPACcCaT JONMKEH
MOATREPAMTE CBOE COrJacue NPOU3BECTH ILIATEX B YKa3aHHbIN B
BeKceJe cpox. Taxoe corjiacue Ha3bIBA€TCH AKLOEIITOM, KOTOPBIN
odopMaAeTCA HaANHUCLEO Ha JMIEBOM CTOPOHe BeKcens (“akuenTo-
BaH”, “00A3yI0CE OILIATHTE ¥ T. IT.) ¥ IIOAIIUCHIO JOJIKHHMEA,

ITepeBonHEI BeKCceNb MOXKeT OBITH NEpeaaH OJHMM Aeprxa-
TeIeM APYTOMY IIOCPEACTEOM NMepeAaTOYHOM HaaAIucH — MHAOCCA -
MeHTa. Magoccamms (ocopMieHe MepeAaTOYHOM HadmuCH) poBo-
auTcd Ha ofpaTHONM CTOPOHE BEKCeNd, a NP HeXBaTKe MecTa —- Ha
NOTIOJTHUTEJBHOM JIMCTE (AJIOHMKE), KOTOPLIN ABNASTCA HEOTHEM-
JAeMOI 9aCThIO BEKCEIA.

ITocpencTBOM MHAOCCAMEHTA BEKCEJIb MOMKET IMPKYJIMPOBATE
Cpeny HeOTrPaHWMEHHOTO KPYTa JIMI, BRIIOJHAA (HOYHKIIO CPEeNcTBa
IJIaTeyKa, YMEHBIIIAA [PV FTOM HOTPeOHOCTE B HEHEXKHBIX CPeCTBaAX.

PaznnianT BeKCeNA KasHadelickne, DaHKOBCRIE M KOMMEp-
YecKue,

Hanbonee nmooyiapasiMit B coppeMeHHol Poccuut asnaawoTesa
0aHKOBCKME BEKCENa U3-3a MX AOXOTHOCTH, HAJeHHOCTH, JIMKBHUL-
HOCTH M 3aJI0T0BOHM USHHOCTH.

8.3. NMpaenna pacyeToB B MHOCYPAHHOMK BanioTe

IIpy ocymecTBNEHMM BAJTIOTHBIX ONIepaliii KOMMEpUYEeCKHe Op-
raHUBaLMM PYKOBOACTBYIOTCA 3aKOHONATENBHBIMIL aKTaMI ¥ ApYTH-~
MM HOPMATHMBHO-TIPABOBBIMU AOKYMEHTaMM, KOTOPBIE OIIPEeNeNsIOT
NpaBua BAJIOTHOTO PEryJIMPOBaHMA M BAJIIOTHOTO KOHTpoAA B PP,

BasoTHbIE onepanuy noApasgesAlTCa Ha TEKYIMe M CBfA-
3aHHEBIE C JBMMKCHMEM KaTlrraga.

K TexymuMm oTHOCATCA NepeBoRbl MHOCTPaHHONM BaioTe B PD
u 13 P ana ocyuiecTRIeHMA PacuyeTOB II0 BHEllIHel ToproBJie, [pe-
JIOCTABJICHME M MOJIyYeHMe KpeAUTOB Ha cpoK He Bosee 180 mweii,
HeTOProBhle PACUETHL I T. 1. |

C ApBMKeHNEM KallMTana CBA3AHBI NPAMBIE M IOPTOEILHLIE
MHBECTHLMH, TPEACCTABICHHE U nmly'{enme KpeauTa Ha CPOK CBBI-
ire 180 greit. - : . s
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Texyie BaNKTHERIE OIIEPAITMY OCYIIECTBIAIOTCA Pe3MeHTAMM
fed orpanmuenini, BamoTHbIE OnIepalyi, CBA3AHHBIE ¢ OBIMMKEHNEM
KanuTaJa, OCYLIECTBAAKTCA B IOPAAKE, yeTaHOBJMeHHOM LI Pd.

PacyeTsl B MEOCTPAHROM BAJIIOTE OCYLIECTBJAIOTCA Hepes Ba-
JIOTHBIE CYETa. JTH CUETa OTKPBIBAKTCHA B KOMMepiIeckuX DaHKaXx,
umeromx JuaeH2uw 1B Pd Ba BeneHme BaNIOTHBIX OIEpPaLMii
CueTa MOTYT OTKPBIBATECH B M100051 cBOOOOHO KOHBEPTHUPRYEMOI
BAJIOTe, IPMYIEM HA KasKAbIM BMA BaJIOTH — OTHEJbHLBI CUeT.

B cOOTBeTCTBMM ¢ ASHCTBYIOIIMM BaJIIOTHHIM 3aKOHOJATENbC-
TBOM OPraHM3alMsa OTKPHIBAET OAHOBPEMEHHO C BAJIKYTHEIM CIETOM
¥ TPAaH3WUTHBIMA CYET, Ha KOTOPLIA IIpeABapHUTENbEO 3a49MUCIAETCH
BaJIIOTHa&A BRIpyuKa. C 3T0T0O CYera opraHusanuda B ofasaTeapHOM
MOPANKE IPoaeT Ha BHYTpeHHeM pbiHKe Poccuy 1acTh cBoelt Ba-~
JIIOTHOJ BRIPYUKM II0 PEIHOYHOMY Ry pcy. OCTaJIbHAA JACTh BAJIOT-
HOM BBHIPYYKM ¢ TPaH3MTHOTO CUETa 3aYMCHAeTCH HA BaJIOTHEIN
CUeT OPraHM3alMK. Y IIOJHOMOYEHHEBIN DaHK, NPOIAB TIONYUIEHHYIO
OT OPTaHM3AIMM BAJIOTHYIO BBIPYYKY Ha TOprax Meyx0aHKOBCKOM
BAJIFOTHOM BMpPIKK, IepeuncnaeT ee pyOieBrlil SJKBUBAJIEHT Ha Pac-
JeTHBIN CHeT OPraHn3alm.

= Tema 9. KpepuToBaHHEe OPraBM3annK

-

=77 9.1, Posib KpeaMTOBUHMS B OCYLUECTBREHRM
“ npeanpuHAMATEnbcKoi pestenbhocTn. Popmbl Kpepura

L
V.

Ilpu cosparuy opraHM3aLM U B IpoLlecce ee X03AMCTBeHHOI}
AeATeJIbKOCTHU NTepel] yIpaBJIeHIeCKNM [IepCOHAJIOM BCTAIOT U Tpe-
OYIOT OTBeTA JBa KJAKYEBBIX BONMPOCa: KAKMMIL JOJIXKHEI ObITE BEAM-
YMHA M ONITMMAaJbHEIE cocTaB akTHMBOB? U 3a cyeT KaKMX MCTOYHM~
KOB OHM JOJIPKHBI OBITE MPOQTHAHCH POBAHBL?

OTnpaBHYI0 TOUKY Jio0oro OMzHeca COCTABIAAET CODCTBEH-.
Heli kamutas. Ho sdexTiBHaA NpeanpUHMMATENbLCKAR Hge-
ATeJLHOCTE HEBO3MOXHa 0e3 MNpMBJIedeHMs 3aeMHBIX CPeJCTB.
B roprosom H13Hece, HaIpuMep, 00LEM 3aeMHBIX CPECTE 110 00'b-
eKTHUBHEIM NpMYuHaM (bosapnine of0peMrl ToBapoobopoTa, npeob-
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Jagalue oDOPOTHBIX AKTHMBOB) BO MHOFO Pa3 NpeBocXoant obdbeM
cOOCTBEHHOTO KallMTaja TOPTOBBIX opranuaanuit. M B npouseosc-
TBEHHOM chepe B HACTOSLIEE BPEMA B YCJIOBHUAX 3KOHOMUYECKOTO
Kpuauca, OTCYTCTBYMA AOCTATOYHOIO CTAPTOBOTO KaMTala U 0COo-
OeHHo n3-3a OCTPOM HEJOCTATOYHOCTH COOCTBEHHBIX O00OPOTHEIX
CPe/ICTB NPeOIIpMATHA BEIHY X OEHbI [IPMBJIEKATE B DONMbUIMX 005~
emMax 3aeMHBII kanuTaJsa. Ho ucnoanr3opaHMe 3aeMHOIO KalMTala
BOBMOMCHO, KOrfla TosiyiaeMas Nprubbliab NOKPHIBAET PACXOALI IO
YIOJATE IPOIIEHTOB 34 KPeauT.

3aeMHble CPeJCTRA NIPHUBJIEKAIOTCA B (hOpMe TOBAPHOTO (KOM-
MepyeCKOoro) KpeauTa U B ropMe (puHaHCOBOIO KpeauTa.

Togaprbiil { xKommepueckull) xpedum NpefoCcTABIASTCA Opra-
HMBALMM B BMAE OTCPOUKHM ILJIATEeXA 3a I[IOCTABIAEMEIE eif ChIphbe,
MarTepHaabl MM TOBApbl. B COBpeMeHHBIX YCJIOBMAX TOBAPHEIM
(KoMMepHuecKNit} KpeauT A8 MHOIUX OpraHn3aliii ABAAETCA BaK-
HeMIUMM MCTOYHMKOM MHAHCUPOBaHUA. Pasmuyaior ciegylomiue
OCHOBHBIE BH/[EI TOBAQHOTO KpeTa:

1) C OMCPOUKOL NAAMENA NO YCAOSUAM KOHMPAKMA, IT0
HauboJiee pacIpOCTpaHEHHBIN BMZI TOBAPHOTO KpemuTa, Hpeyo-
CTABNAEMOro Py BaKYIKe TOBAPOB MNAM CO3AAHMM TIPOUBBOI-
CTBEHHOIO 3allaca; OH OrORAPMBAETCA YCJOBMAMM KOHTPAKTA Ha
IIOCTABKY TOBAapPOB M He TpebyeT HOIIOJHNTEIBHOTO JOKYMEHTaIh-
HOTO 0hOPMIIEHNSA,

2) c opopmaeniem geKceas — ITO OOMH M3 CaMBIX IIepCleK-
THUBHLIX BMJAOB TOBAPHOIC KPeAWTa, NOJYYUMBIUMI! 3HAYMTeJBLHOe
PacupoCTpaHEHNe B CTPAHAX ¢ PasBUTON PBIHOYHOH BKOHOMMKOM
M AKTHBHO BHEAPAEMBIN B POCCHMICKYIO XO3ANCTBEHHYIO IPAaRTUKY.
O Bekcese OpLI0 CKABAHO B NpeauiAyIIei TeMe “OpraHu3anusa ae-
HEMHBIX PacyeToB”;

3) noomrpdvIMOMY Cuemy — UCIOJIL3yETCH B X03ANCTBEHHBIX
OTHOILEKMAX OPraHM3alyuM ¢ ee IOCTOAHHBIM [MOCTABILIMKOM IIPH
MHOTOKPaTHBIX TIOCTABKAX 3apaHee COTJIACOBAHHOIO aCCOPTUMEHTA
TOBAPOB HEDOABIINMM NaPTHUAMI. B 3TOM ciTydae NOCTABINNME OTHO-
CHUT CTOMMOCTD OTTPYsKeHHbIX TOBapoB Ha gedeT cueTra, OTKPLITOrO
OPraHM2alM-FTONYUATENI0, KOTOPaA MOralllaeT CBOI 3a0J3KEH-
HOCTE B 00YCJIOBIEHHLIE KOHTPAKTOM CPOKH,
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4) 8 diopme xoHCUZHAYUU ~— TIpencTaBiseT coboit Bl BHe-
IIHE 3KOHOMHYECKON KOMJMCCHMOHHON TOPTOBOM onepauyu, IIpu Ko-
TOPOI [IOCTABILIMEK (KOHCUMIHAHT) OTTPY/KaeT TOBAPhI Ha CKAak TOp-
TOBOM OpraHMaalMM (KOHCHMFHATOpa) ¢ IIOPYYEHUEM peai30BaTh
nx. PacyeTsl ¢ KOHCUMTHAHTOM OCYILECTRJIAAIOTCA I[IOCKE 'TOTO, KaK
[IOCTaBJeHHEIN TOBap peann3obaH. KoHcHraauma ApaAeTCA CaMbIM
Oe3onacHeIM B (PMHAHCOBOM OTHOILUEHMM BMAOM TOBAPHOrO (KOM-
MepYeCcKOoro} Kpelura A4 OPraHM3al-KOHCHTIHaTOpa.

Punarcogbill kxpedum TPeNOCTaARINAIOT 3AeMILUKY B JCHEMK-
HO¥ hopmMe OaHKOBCKMe M Apyrie (bMHAHCOBO-KPEeIUTHBLIE YUperk-
NleHuA JJ14 1jeIeBOT0 UCIIOJIb30BaHuA Ha YCTAHOBJIEHHEINA CPOK 110
ONpeneNleHHEIN ITPOILEHT.

OCHOBHBIMM KPEOUTORAMM OPTAHM3ANMI 10 HTOM hopme Kpe-
aUTa ABJAIOTCA KoMMepueckye SaHky. ORY OCYIeCTBAAIOT Kpeai-
TOBaHNIE OpPraHM3alMii Ha NPUHLMIIAX CPOYHOCTH, BO3BPATHOCTH,
ILIaTHOCTHM, MaTepHuanbHoM obecne1eHHOCTH.

Hpunyun cpovHocmy 034aYaeT, YTO KPeIUT BLIIACTCA HA Oll-
pejlesleHHEI cpox. KpeanTh! moApasfeifioTea Ha KPATKOCPOYHEIEe
(0o LIecTH MecAlleB), CpefHeCPOYHEIe (OT LIEeCTH MecsLeB A0 OQHO-
ro rofia) u poJarocpoydnsie (bosee 0JHOTO roga).

IIpunyun sozgpamuocmu 03HAYAET, HTO KPEIUT TIORNEIKIT
BO3BPATY MJIM TIOrallleHK10 3aeMIIIMKOM B [IOJIHOM o0beMe. 3aeMILUMK
OTBeYaeT [lepel KPeauMTOPOM 3a [IOJIHOTY [IOTaHIeHMa KpeauTa,

Hpunyun naemuocmu 03HaAYAET, UTO KPeaUT NpefocTaBa-
eTCA 3aeMILKKY ¢ YCAOBMEeM BO3BPaTa €ro ¢ MPoLieHTaMy, KOTophle
HOPMUPYIOT JOXOH KPEIMTHON OPTaHU3ALIMHI,

Hpunyun mamepuasdroll obecneueHnocmu Kxpeduma O3Ha-
YaeT, YT0 110 YCJIOBMAM KPEAMTOBAHNA 3aeMIIMKE 00A3aH rapasdTy-
POBATEH KPeOUTOPY BO3BPAT KpeduTa, a IIPHM HEBBIMTOJHEHMH DTOTO
TpedoBaHMA KPeqUTOR OOJKEH MMeTh OCHOBAHME AJA M3 BbATUA US -
00OpOoTa 3aeMINMKa He3aKOHHO YAepPIKUBAEMBIX CPEACcTB B (op-
Me 3ae€MHOro kanurtaja. KpeauT MoxxeT He MMeTh MaTepPMaJbHOIO
obecriedeHNndA, ecan KpeguTop aGCOJIIOTHO YBepeH B ILIaTeIKeCHO-
coOHOCTH M 00A3aTEeNBHOCTH 3a€eMILMKa.

OprasHn3alia MOMeT oAYYaTh 3aeMHBIE CPelcTBa M IIYyTEM
BBHIIIYCKA 00JmMralnii — JOJTOBRIX HeHHbBIX OyMar. SaKoHOoOaTeNbLHO
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YCTaHOBJEeHEI ONpefesieHHbIe OFpanyeHNsa Ha BLINYCK 0OJIMraimit.
IHocroibry obDAUTALIMKY ABIAIOTCA IMUCCHOHHBIMU 1eHHLIMY §YMA-
TaMy, MX BBUTYCK MOAJEXKUT 0bA3aTENbHON I'OCYIapPCTBEHHON pe-
THMCTPALMH B OpraHax PenepaJbHON KOMMUCCHIM TI0 PEIHKY LIEHHBIX
Bymar, a B YCAOBMAX BBIIYCKa 00JIMrauyili ZoJKEL OBITE ONpefe-
JIeHBEl OCHOBHBIE €T0 IIapaMeTphi: HOMMHAM oDAMraLyi, MpoLueHThl
3a TIOJNIib3OBAHMEe NEHEMKHBIMM CPefdCcTBaMM, YCHOBKA MOFALleHMA
obauraumii, B TOM 4HcJe JOCPOYIHOTO, BO3MOMCHOCTE 00MeHa MX Ha
KL M Jp.

R

TEAS LR ML ey T

SR E 9.2. Bugbl 6aHKOBCKNX Kpeauros

KoMmepueckye OaHKM OPENOCTABRAIOT CHAEAYIOIME BUILL
KpPeauToB:
e  OaauxoevilU (Heobecneuennstii) xpedum — nanboxee pac-
poCTPaHEeHHbIN BUA KPATKOCPOYHOTO KPeiiTa, KOTOPLIA
ot L OpPeloCTaBIASTCHA, KaK MPAaBMJIO, KOMMEPUecKnM DaHROM,
OCYILQCTBIAIOIIMM PaCUYeTHO-KAaccoBoe obcay:suBanue
OpTaHM3alMI. JTOT BIJ KpeguTa MMEEeT ¥ pyroe, donee
JacTo yuorpebnaemoe HazBaHue — xkpedum no npocmo-
i MYy ceydunomy cuemy (npocmas ccyda). OroBopeHHAA B
g5 KpeAUTHOM JHOrOBOpe CyMMa EKpeiuTa IlepeuMCciIAeTcsA
HA pacderTHbit cder 3aemmpura. Ipyu aToM MOryT OBITE
IpeayCMOTPEHEl Pas3JMyHble BapMAaHTbl TOPAAKa yII-
w0 JIATBI NPOUEHTOB M CPOKOB MorallleHusa KpepuTa. XOTA
| (popMaNBHO AAHHBIN BMJ KpeauTa cuuTaeTcsa HeobGecme-
S%L UeHHBIM, HO aKkTHueckyu oH ofecneyeH cpemcTBaMM Op-
~17i% . raHM3alMM Ha ee pacyeTHOM CYeTe M APYIMX CHeTax B
T fanke-3aeMILMKe, a TaKxxe AebDHUTOPCKO 3a 0JKeHHOC-
%% . . ThK OpPraHM3aliu,;
# 8 KOHMOKOpPermHbill kpedum (oeepdpagpm). Ilpu npeno-
&' . CTaBJIEHMM STOTO BMIaA KpeanTa DaHK OTKPLIBaeT OpraHu-
s 3aLMM KOHTOKOPPEHTHEIN cdeT (TeKYIUMi cyeT), Ha KOTO-
POM VUIUTHIBAIOTCA KAK KPeOMTHEIE, TAK M PACUeTHLIE ero
onepanuy. Eciy cpefcTB opraHM3aLMi Ha 9TOM cUeTe OKa-
3bIBACTCA HENOCTATOYHO IJIA IIOTAILCHMA 00A3aTENLCTE,

!
E
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BaHK KpeauTyeT ee B INpefiellaX yCTAHOBJIEHHOM B Kpe-
AUMTHOM JOrOBOPE CYMMBI, T. € KOHTOKOPPEHT (Teryupaii
CYET} MOMKET MMETh ¥ fefeToBoe, M KPeAnTOBOE CANBIO.

: . CymecTBYWT ClIEHUATIbEBIE 0BepApadiTHRIE CYeTd, KOTHA

baHK KpeIuTyeT KIAMEHTa CBepX YCTAHOBJEHHOM KpeauT-

~ HBIM JOTOBOPOM CYMMEL PacteTs 1o KOHTOKOPPEHTY npo-.

BOOATCA ¢ YCTAHOBJIEHHOH HOTOBOPOM IIEPHOOWMYHOCTEIO
NyTeM caJgnAUpoBaHnd IaaTeskell 1 DocTynNeHuin 1 onpe-
AeJIeHUA CYMMELI [IpegOoCTaRJeHHOIO KpeanTa; .
omipbimue Kpedumuott aunuu. B mororope o6 oTKpLI-
TUM KPeAMTHON JuauK (00bIYHO Ha CPOK H0 OJHOTO roza)
oOyCHOBIMBAIOTCA CPOKM, YCHOBMA K IpenesbHAad CcyM-
Ma OpefocTaBleEnA 0aHKOBCKOrO KpemwTa, KOTHa B HeM
BO3HMKHET peassHas norpedHocTs OcobeHHOCTRIO 3TOTO
BUIa KpeAnuTa SBJAETCH TO, ITO LOTOBOP O HEM He HOCHT
XapaxTep 0e3yCcNOBHOTC KOHTPAaKTHONO 00a3aTeNbCTBA M

© MOMKeT OEIThL aHHYJMPOBaH OaHKOM MpH YXYOLLeHUN hiu-

HaHCOBOTO COCTOSIHMA KIMEHTA;
A0mOapinsid Kpedum MoskeT ObITH TIONYYEH OpPraHM3a-
ITMEel 0K 3aKNa[, BRICOKOAUKBUAHBIX AKTHBOR (BeKCeeid,
FrOCYHaPCTBEHHBIX OOMMIAI(Mi, KOPHMOPATUBHBIX I[EHHBIX
Oymar ¥ T. 11.), KOTOPbIe Ha IepHO KpeUTOBaHUA ITepema -
foTea fauky. Pasmep noM0apAHOro KpeanTa COOTBETCTBY -
eT oupeJeneHHol (HO He Beelt) 9acTi CTOMMOCTH IepeJaH-
HBIX B 3aKA4K AKTHBOE,

yuemnoill (sexceavunilt) xkpedum npepocTaBaseTrca OaH-
KOM BEKCeNeOepRATENIO IyTeM MTOKYNKH (y4eTa) Bexcens
OO HACTYIUIEHMS CPOKa IaTexa. Berkcenegep:kaTest Mo-
Jy4qaeT or DaHKa YKA38HHYIO B BEKCeNe CYMMY 33 BEINETOM
YYE€THOTO NPOLeHTa, KOMMCCUOHHBIX ILIATEMel U ApyTHux
HaKJaJHLIX pacXOIOBR. SaKpPhITHE KPeNNTa OCYUIecTBIACT-
¢Sl Ha OCHOBaHMI U3Belllehna OaHKa 00 ONaTe BEeKCeNs,
UnROMeuHsl Kpedum MpegocTaBIAlT DaHKY, cllelMa g~
3MPyIOIMecs Ha BbIZAYE NOJIFOCPOYHBIX 3aliMOB TIOJ| 3a-
JIOT OCHOBHBIX CPENCTB WMAM UMYILECTBEHHOTO KOMILJIeK-
ca OpraHM3anuM B uesoM (umoredssle OaHkM). [Ipu sToM
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Lt - OPraEM3AIMa IPOXOJDRAET MCIIONB30BAThH 3aJOKEHHOE
St B GaHKE UMYILecTBO. PasBuTie MIIOTEYHOro KPEJHTa BO
~er 7 MHOTOM 3aBMCHMT OT FRapaHTHI 1TpaB cODCTBEHHOCTH, KO-
- TOPbIe AOJKHEI OLITL 3aKpenieHbl KOHCTUTYIIMOHHO M
o obecriedensl BgHPEKTHBHOM CHCTEMON PETHCTPATIMN [TPAB
i cobersernocT. MlrloTeuwHB KpeaMT NOSIyuui MImMpoRoe
" PAacCHpPOCTPRHEHNE B CTPAHAX C PA3BHUTON PEIHOYHON KO-
HoMuKOA. B. Poceun anaa pa3smuTuA MIIOTEYHOIO Kpemgi-
: T4 TpedyeTea NPUHATE KOMILJEKC 3aK0HOB (B TOM HMCJe
P 3aKOH 00 MIMoTedHbIX DaHKaX) ¥ HOPMATHUBHLIX AKTOB IO

NpasmiaM OLICHKH M PErHCTPALMN HEABHIKIMOCTH,
i e poasoeepubill Kpedum — 3TO DOATOCPOYHEI GaHKOBCKUIT
MR KpemauT ¢ IEpHOIMIECKH ITepecMaTpPyBaeMoii IPOLEeHTHOM
MU eTaBKOI (T. €. ¢ TlepekpeMTOBaHUEM B CBAZHU ¢ M3MEHEHN-
i eM ROHBIOHRTYPBI (hbuMHAHCOBOTO peIHKA). IlepecmoTp nipo-
BORCTT IIEeHTHOM CTABKM OCYHICCTBJIACTCA B €BPROIICHICKON NpaK-
iy TMKE OOMH PAa3 B KBapTaJ MJM II0JYroane, a B yCJA0BUAX
BBICOKOH MH(WIIANMN IIePHUOIMYIHOCTD [IePECMOTPA NTPOLIeH~

©Li THBIX CTABOK MOYKeT OBIThH Donee 9acTol,

: ‘e woucopyuymnbiti xpedum. Ilpu BeICOKON noTpebHOCTH
OpPTaHN3alMKU-KJNEHTa B KpeanTe oOCAyXKMBalOLMi ee

ik OaHK MOMKeT TIpPMBJIeYb K KPeJMTOBARMIO CBOEr0 KJIMEHTA
~%d apyrue DaHkM (cor3 DAHKOB OJA OCYLUECTBICHNA TaKMX
s RPeAMTHLIX OIepaiiii Ha3biBaeTcd KoHcopuuyMoM). IToc-

JI¢ JAKJOYEHMA ¢ OPraHyM3alieil KJIMeHTOM KpeIUTHOrO
OoToBOpPa OaHK aKKyYMyJAHMpPYeT CpeAcTBa OpyruX OaHKOB
ERN W nepenaeT MX 3aeMIUMKY, COOTBeTCTBEHHO paclpeaenas
CYMMY IIPOIEHTOB NpH 00CIyKMBAaHMM LOJTa. 3a Opra’m-
BuYYT 3allMI0 KOHCOPLIMYMHOTO KpeluTa Bexyniuit 6aHk rnoxyda-
ST €T KOMMCCHUOHHOE BO3HATpaMAeHM e,

-+ KpoMe TpaalUMOHHEIX BHAOB 0aHKOBCKOrO KpeauTa, Cyllec-
TBYET M Takasa GopMa MPUBJIeYEeHUA 3aeMHBIX CPeICTB, Kak pax-
Mopurz — (PHHAHCOBRAA ollepalya, 3aKII0YaIoINasaca B TOM, HTO
OpraHM3anuAa-npogaBel] yerynaer DaHKY MM ClIelMalu3MpOoBaH-
HOM (haxTOp-KOMIIAHMM IPABO MOJYYEHUA OEHEeXHbIX CPefCTB II0
IITATEXHLIM JOKYMEHTAM 38 NOCTABNCHHYIO NMIPOAYKUNKIO. LakTH-

! T
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geckM hakTop (NocpennukK) noxyrnaeT DeOMTOPCKYIO 3af0JIeH-
HOCTE. B Teyenue 2~3 nuelt parTop-0aHK (MAM PakTOP-KOMIIAHUA)
onnauusaeT oT 70 Ao 80% Tpebosanuii B Buse apaHca. OcTaBUIagca
YACTh BBEOJIAYUBAETCHA KAMEHTY TIoCKe NOCTYIIeHMs cpencTB OT
nraresblunuka paxrop-danky. Taxum obpazom, dpakTop-baHK dak-
THYECKH (DUHAHCHUPYET RIMEHTA, 32 OCYILECTBICHNE TAKO! onlepa~
i GaHK (PakTOP-KOMIAHU) BINMAET ¢ OpraHM3alyn-IIpoaaBla
KOMMCCHMOHHOE BO3HArpasKIcHMe ¢ yYeToM ILaTerkecHocobHOCTH
MOKYIIATENA IPOAYKLMM M DPELYCMOTPEHHBIX CPOKOB €€ ONNATELy:

by
9.3. KpeputHbiii 0TOBOp, €10 COAEPXKAHKE U NOPAAOK -
3UKJII0YEHHUS

BaHKkoBCKOe KpenuTosaHKe opraHM3anuit NpoM3BOAMTCA Ha
OCHOBE Kpedumnozo 00z2080pa. B AOroBope OIpedesIArTCa IPaBa
M 00A3aHHOCTH OpPraHM3AIMM~3aeMILIMKa M DaHKa ¢ yYeToM BuAa
MPenoCTaRMAEMOro KpeanTa ¥ (hHMHAHCOBOrO COCTOSHUA 3aeMILH-~
Ka, YCTAHABJMBAETCA OTBETCTBEHHOCTh CTOPOH 32 HapyineHMe yo-
JIOBKIT OroBOpa. B KpeguTHOM ZOTOBOPE B KayecTBe HEODXOAMMEIX
YCJIOBMI ONPEeREeJIAINTCA: ey KPeluTOBanud, pasMep Kpeaura,
CPOKM ¥ OCHOBHBIE YCJOBMA BblZAYM M BOBBPATAa CCYIBI, CIIOCOOLI
ofecriedeHnA KPeOUTHOTO 00A3aTeNBCTBA, ITPOIIEHTHEIE CTABKM 34
KpeanT, CPOKM BbITINATE IIPOLEHTOB.

KpeanTHBIT JOroBOp 3IAKJYAETCH MOALKO 8 NUCDMEHHOU
popme.

JiA noaydeHna KpeauTa 3aeMIiy rnojgaet B 6auk caeAyole
JAOKYMEHTBI:

¢ 3aABKY, B KOTOPOM YRa3BIBASTCA LEJb NONYUYEHIA Kpem-
Ta, CYMMA ¥ CPOK, Ha KOTOPBIM OH MCIPAIIMBACTCH;
"t e yypeguTesbHbIe JOKYMEHTHL;
“ e (hMHAHCOBYIO OTYETHOCTE;
" e  KapTOYKY ¢ obpasmaMu Ioarmiceii M mevaTy,

Ilpeskme weM NPHUHATE PelleHMe ¢ MpefoCTABJIEENHM KpeduTa
M BaKJFOYEHMM KPEOWUTHONO JoroBopa, OaHK aHAIM3UPYET Kpedumo-
cnocobrocms opraHuzauum-saemMuMiga. Iox rpexaurTocnocofHoc-
TBI ITOHMMAETCA HaJMYMe ¥ OPraHu3aliMy HeoOXOAMMBIX NIPeaIo-
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CLLIOK INA HONYUCHNUS KpeAuTa M ero BOSBPATa B CPOK! TEKYIIee ..
(hi1HAHCOBOE COCTOAHME, BO3MOMKHOCTD MOOMINBOBATL JCHEKHEIE |
CpeJficTBa M3 Pal3MMYHBIX UCTOMHMKOB, AKKYPATHOCTE lipy pacue- |
TaX [I0 paHee MTOJIYYeHHLIM KpeanuTaM.

Kasapiit 0aHk MCIOJIB3YeT CBOIO CHCTEMY OLEHKM KPEIUTOC-
nocobHOCTH OpraHM3alyii, cOCTABJAILYIY KOMMEPIECKYIO TallHy |
Ganxa. OGBIYHO CHCTEMa OLEHKH IIPeRYCMaTPHBALT TPH KaTEropiy
KPemUTOCIIOCODHOCTH 3aeMIMKa . Hadennbiidl (KpeayuToctocobHbIN),
Heycmotiuugbitl (OrpaHMMEHHO-KPEAMTOCIOCODHLIN), HeHadeN Hbill
(HeXpeAUTOCIIOCOOHDII).

3aeMHUMK, NPUBHAHHEIN HAKEMKHBIM, KpeAUTyeTcsa Ha ofI1mmx
YCJIOBUAX; B 9TOM cay4dae MOMeT ObITh NpUMeHeH M JbTOTHbBIA o~
pPAAOK KpeAuToBagnA. Ecii 3aeMIMK OKa3LIBAETCA HEYCTONIHMBLIM
KJHEHTOM, TO IIPH 3aKJYeHUN KPeIJUTHOTO Norosopa npeaycmar-
pPHMBalOTCA FOINONHWTENLHEIE HOPMBEI KOHTDOJA 34 €r0 JeATENLHO-
CTbI0 M BO3BPATHOCTEK KpequTa (HalpuMep, HeoDXOoOMMOCTE 3a-
JIora, rapaHTHM, NOPYUIMTENBCTEA, eXKeMecAYHaA IIpoBepKa obec-
IIeYeHUA KpeauTa, PHUMEHeHe NOBbIINIEHHBIX MPOLEHTHLIX CTA-
BOK M T. 7). ECIM opraHM3aliiA-CCYN03aABMTEND 110 Pe3yNbTaATaM
MPOBEPKH NPEICTABIEHHLIX JOKYMEHTOR [IPM3HAHA HEHAACHHDIM
KJIMEeHTOM, TO OCYIIECTBIATEL €€ KpeIuToBaHe 0aHK cCUNTaeT, KaK
IPaBMIIO, HelleJlecooOPASHBIM, & €M M PELIUT NPeacCTaBUThL Je-
HEKHBIE CPeNCTBa, TO TOJBKO HA OCOOBIX YCNOBMAX, CIIELMAJNLHO
OTOBOPEHHBIX B KPeIUTHOM Joropope. FIaBHbIMI IPUYMHAMHK, CHA-
JKAIOLLVIMHM MM NOJHOCTBIO MCKIFUAIOIIMMM KpeAUTOCIIOCOOHOCTD
OPTaHU3aLMM, ABJAETCA HAKOIVIEHME MWBOBITOYHLIX IPOM3BOAC-
TBEHHEBIX ¥ TOBaPHLIX 2allacoB, HAJHMINE MIPOCPOIERHON AebuTope-
KO 3aJJ0JPKE€HHOCTH, HNBKad 3¢hheKTHBHOCTE X03AMCTBEHHON Ae-
ATEJBHOCTH, HAPYILLUeHNA (PMHARCOBEIX 00A3aTEILCTE U T. I1.

ITocne sakAIOYEHMA KPEIMTHOrO AOroBopa OaHK NpemocTai-
JAST 3aeMILMKY B YCTAHOBJGHHBIN CPOK MNPeAYCMOTPEHHYIO CYM-
My kpeauTa. [Ipy HapyuieHMM 3aeMILIMKOM YCJIOBMA KPeIMTHOrO
NOTOBOPA O LeJIeBOM MCTIONBLI0BAHNM KpeauTa DaHK MOMeT morpe-
00BaThH NOCPOUHOIO BO3BPAaTAa BBLIAHHOTO KPEeAUTa M yINATHI Ipu-
UYMTAIIUMXCA IIPOLEHTOB. KpeTop MOKeT OTKa3aThCA OT IIPeno-
CTABJICHMA 3A€MUIMKY ITPEAYCMOTPEHHOIO IOTOBOPOM KPEeAMTA IPK

_l.
1
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oOHapy>XUBOIMXCA 00CTOATENBCTBAX, CBUIETEILCTEYIONINX O TOM,
YTO IpedoCTABJeHHEAA 3aeMINMKY CYMMAa He OyZeT BOZBpallleHa B
CPOK. |

IIpenocTaBMB KpeauT, KpeOUTOP #¥MeeT IIPAaB0 HA NMOJMYIeHHeE C
3aeMIITUKA TIPOLERTOB Ha CYMMY KpeguTa B pa3Mepe U B IIopAIKe,
onpeAeNeHHBIX OOTOBOPOM. 3aeMIUME 00A3aH BO3BPATUTH Kpeny-
TOPY TIONYHEHHYIO CYMMY KpeluTa B CPOK U B MOPANKE, KOTOPBIS
npenycMOTPEHbl KpeOMTHBEIM NOTOBOPOM. B caywaax, korga saeM-
ILI1K He BO3BpALaeT B CPOK CYMMY KPEJWT4a, HA $TY CYMMY HavYMC-
JNAIOTCA TPOLEHTEl B pasMepe, OUpeAeaeHHoM JorosopoMm. Bani
KOHTPOJIHPYET BEIIOJNHEeHNEe YCJOBMI KPEeAWTHOrO NOroBopa, MC-
NoJbL30BaHMe NOJYYeHHOTO OpraHu3alifelt Kpeawnra, CBOeBPeMeH-
HOCTE M [IOJIHOTY €TI0 BO3BparTa.

JIns 3TOro aHANMIUPYETCA X03AMCTBeHHAS NeATeNEHOCTE Op-
raHM3aU-3aeMIIUMEKA, ee (PHMHAHCOBOE MOJIOMEeHWe, Ipy Heobxo-
HAUMOCTH TIPOBOJAKUTCA NPOBEPKA OTHETHHIX MATEpPHUaJIOB, JEHEeM-
HBbIX M PACYeTHBIX NOKYMEHTOB, Dyxranrepckux 3ammceil. Ecmy
OPraHu3AIME HApYyIlaeT YCAOBUA KpeAUToBa A, baHK NMpiMeHAeT
K Hell Mephl KpedMTHOro Bo3aeiicTeua: 0aHK BIpaBe NMPeKpaTHTh
MOJHOCTHI0 MM YaCTUHHO KpeOIUToBaHMe, AOCPOYHO B3LICKATL CCY-
AY B CAyHAAX BO3HMKHOBEHMA HeobecledeHHOM 3aA0MKEHHOCTH,
HUCIIONbL30BAHNA BBIIAHHLIX CPEJCTB He 10 eJIeBOMY Ha3HAYeHMIO,
ITPOAAIKH MM M3PaCXOLOBAHNA 3aJJ0KEHHBIX IEHHOCTEN, HEYIOB-
JIETBOPUTEJBHOIO XPaHeHNA TOBAPHO-MATEPHUAJNBHBIX LIEHHOCTEN,
ABJAOIIME cA obecnedeHyeM ccy OaHKA, a TaKKe B CIydae YKJIO0-
HeHMA 0T DAHKOBCKOTO KOHTPOJIA

Ilo manLMaTBe DaHKa B OTHOILLSHMM OPTraHM3alNM-3aeMILIM-
Ka, HE BEITIOJHARINEH 00A3aTeECTB 110 CBOEBPEMEHHOMY BOSBPATY
M0y 49eHHBIX KpeuToB, MoxeT OBITE BO30 YK ZEHO B apOHUTparxKHOM
Cyae eJo 0 NpPU3HAHMM ee HecocToATenbHON (barkporom). Ilora-.
HMIeHMe 3aJ0JDKEHHOCTH O ccyAaM HaHKra I YIVIATA NPOLIEHTOB II0
HHUM IPOBOJMTCH TOJBKO IIyTeM NePeUUCieHUA JeHEKHRLIX CPEICTB
C PACUYSTHOIO CHETa Opraumnsalpu-3aeMuinka. Kommepueckne Das-
KM ¥ ApyriUe KpeAuTHLIe OpranmM3anul He MMEIOT IIpaBa 3aYMCAATD
CpencTsa, NOJyJeHHbIe OPraHMBaIMaMI B BIJI€ BRIPYIKHM OT peajy-
saumu IpoRyKHuy (pabor, yCuayT), AoX04a OT BHEPeaadN3alMOHHEbIX
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oneparpii, a Take Ha JMYHLIe JeHeKHbIe CPEACTBA HA CCYIHDbIE
cueTa OpraEM3auuii (T. . Ha noralleHne KpeJuTOR M IMPOLeHTOB [0
HMM). 3a Hapyumreryue atoro Iopsajxa xoMMepueckue DaHKM MOJ-
BEpPraloTcsa MepaM BO3AENHCTBUA, BINIOTS A0 OT36LIBA TULEH3UIAL

9.4, ObecneveHne KpeaUTa 3aN0TOM UMYLLECTBA

P ipte]

Sanoce ABAASTCA PUCKOBAHHON orepatueil NJsa 3aJlorojaTenNd,
TeM He MeHee JJA MHOTMX OPrafi3alinii oH Hepe ko ABNASTCA NPaK-
THYECKHN eNMHCTBEHHON BO3MOMHOCTLIO IMOJYHYUTE HOJATOCPOMHYIO
ceyny B banke. B HacToAee BpeMa M KPaTKOCPOYHOE KpeaToBa-
H}e Opra’Hu3aliiii ocyILecTBIAIT KOMMepaecKye DaHKH, KAK IIPAaBU-
B0, TIox obecrieueHMe peaIbHBIMM TORAPHO MaTepMaIBHEIMI LEHHOC-
TAMM, T. €. TIOJ, 3aJI0T MMYIIIECTBa KaK TrapaHTHIO BO3BpaTa BRIAAHHON
ceyapl CyDberTamit 3aJI0rOBRIX OIlepaLtil ABMAIOTCA 3020001 end
{11110, KOTOPOMY NIPEAMET 3aJIoTa IPMHANICHKNT Ha Ipasax cobce-
TBEHHOCTH MJIM [IOJIHOTO XO3ANCTREHHOTO BeJEHNMA) U 3aa0200epica-
meas (kpeguTop). B 3akode Pd ot 29 maa 1992 r. Ne 2872-1 “0O za-
Jore” (cT. 4) TOBOPHTCA, YTO HPEAMETOM 3aJI0ra MOTYT OBLITh Bellln,
HeHHble fyMari, MHOE MMYILECTEO I UMYyLIeCTBeHHbIe [IpaBa. 3aJor
IpeanpUATUS, CTPOSHNA, 3AaHMA, COOPYIHEeHMA UM MHOro 00 BEKTa,
HeTIOCPEeICTBEHHO CBABAHHOTO ¢ 3eMiIel], BMECTe ¢ COOTBETCTBYIO-
IMMM 3eMeJIbHBIM YHAaCTKOM M ITPABOM MOJMLI0OBAHMSA MM, HASEIBA -
eTcA MIIOTeKOoH. VIIIoTeKa NpepnpuATia PaclipocTpaHAeTCa HA BCE
UMYI1eCTBO, BRJKOYasa OCHOBHEIE (hOHABI M 00OPOTHEIE CpeaCcTsa, a
TAKKE APYyriue [eHHOCTH, OTPasKeHHble B caMOCTOATeIbHOM OajiaHece
OpraHM3anyy, €CcJIM MHOe He YCTAHOBJIEHO 3aKOHOM MMM JOTOBOPOM.
IIpwu HeucnosHeHNHM 00A3aTENRCTRA, 0BECIEYeHHOTO UITOTEKOM TIpe -
NPMUATHSA, 3aJIOTOAEPMHATEIb MMEeT IPAaBO IPUHATL MEepbl 10 0340~
POBJeHMI0 (PMHAHCOBOTC COCTOAHMA OPraHU3aluy, NMpesyCcMOTPeH-
HEIe AOTOBOPOM 00 MITOTEKe, BRIIOUAR HASHAYEHUE NIpeACcTaBuTeleil
B PYKOBOIAILME OPraHBI OPTAHMA3alMI, OrPaHMeHM e NPaBa Pacro-
PAXKATECA IPOU3BENEHHON ITPOAYKIMEH 11 MHBIM MMYIIECTBOM. Ecmm
YKABAHHBIC MEPLI HE JaJit HaOJIeXKallux pe3yibTaToB, 3alorojep-
MaTeNnt BlIpaBe 0OPaTHUTE B3BICKAHME HA HAXOAAIUEECH B HMIIOTEKe
NIpeaIpHATIHE [IYTEM MTPOLAXKH ero ¢ AYKUMOHA KaK €IMHOIO KOMII-

222



ks

JIeKCa B TIOPAAKE, YCTAHOBJIEHHOM 3aKOHOMATENbCTBOM POCCHIICKON
Pegepanyil

> QcobeIM [pPeIMETOM 3aJioTa BBICTYHAET TOBAp B obopore.
B cooTBereTBun co cr. 397 I'K P& samorom ToBapos B ofoporte
IIPUIHACTCA IBJIOT TOBAPOB € OCTABJEHUEM MX Y 3aJorofaTedia U
¢ IPEAOCTARIEHIEM 3aJ0TOJaTeNO NPABA MBMEeHATDb COCTAB U Ha-
TYPaIbHYIo (hOPMY 3aJ/I03KEeHHOTO MMYILECTBA (TOBAPHBIX 3aNIaCOB,
CHIPbA, MAaTEPHaNOB, NoNydabpHKaToB, roTOBO! IPOAYKIMM U T. 1)
NPy YCJAOBMM, ITO MX 0DIlas CTOMMOCTH He CTAHOBUTCA MEHbIIE
YKa3aHHOI1 B IOTOBOPE O 3aJ0re.

Pazjnuuaror OBa BMIOA 3an0ra: 1) 3aJ0KeHH0e MMYILECTBO OC~
TAETCA ¥ 3aJorojatend; 2) 3aJOMKEHHOE MMYIIECTBO NIepenaeTcs
BO BJafeHHe 3aJorofepikarenio (3axnad). Ilepewni Bapuant 60-
Jlee pachpoCTPaHeH, MOCKOJbRY MO3BOJIAET 3aJ0r0AaTesl0 Hpo-
ZOJIPKATE CBOK XO3AMCTBEHHYK ACATENBHOCTE M BHIMOJHKUTDL 005-
3aTeJLCTBA, O0eCIeYeHHbBIe 3aI0r0M MMyLecTBa. He nepenarca
3aJI0TOAEPIKATEJIO UMYIIIECTBO, Ha KOTOPOe YCTAHOBJIEHA UIIOTEKA,
a TAKJKE 3aJI0KEHHBIE ToBaphl B 06opoTe. 3ajorofep raTeNb 00bIY-
HO NIpMHUMAaeT UeHHbie 6yMari ¥ MHOCTPAHHYIO BAJIIOTY, a Apyrue
npeAMeTHI 3aJI0ra 0CTaBAeT y dagorogaress. [IpeaMer 3aJora Mo-
sKeT OBITE 0CTaBJICH ¥ 3aJ0T0HaTe A IO 3aMKOM M NEYATLIO 3aJ10-
roaepRaTess (meepduid 3a202).

Hozoeop 0 3a.40z2e COBEPILARTCA B IMCEMEHHOM BHJIE 110 (hopMe,
YCTAHOBJICHHOM 3aKOHOAATENBCTBOM. OOH3ATeIbHBIMY TIOJIOMKeHH -
AMM OJIA ZOTOBOPA 3aJI0ra ABJAIOTCHA: IPEAMET 3aJ0Ta ¥ €10 OleH-
Ka; CYIIECTBO, pa3Mep M CPOK HOralleHus obazaTesNbCTBa, obecne-
YMBAEMOT0 3aJI0TOM; YKA3aHME Ha TO, ¥ KaKoi M3 CTOPOH HAXOAUTCA
3aJI0KEHHOE UMYILECTBO.

3aJsiorofaTeJb MM 3aJ0TOAePKATEND B 3aBMCHMOCTH OT TOTO,
y KOTO HAaXOAUTCH 3aJ0KEHHOE MMYIIIeCTBO, 0DA3aH: 4) CTPAxX0BaTh
3a CUEeT 3aJIOrOZIATENIA 3aJI0MKeHHOe MMYILECTBO B [IONHON €ro CToM-
MOCTI WM 9aCTUYHO (HO He HMKe pasMepa oDecrie4eHHOTO 3aJI0r
TpeBOoBaHMA) OT PUCKOB YTPATHL M NOBpesKAeHUA; ) NpUHMMATD
MepBl, HeOOX0AUMEIe A 0DecneYeH A COXPAHHOCTH 3aJ0HEHHO-
ro UMYLIECTBA, B TOM UMCJe JJA 3aIIMTHL €r0 OT NOCATATENLLTB U
TpeboBaHMIA CO CTOPOHEI TPETHUX JIUL; B) HEMEJIEHHO YBENOMJIAT
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IPYTYIO CTOPOHY O BOBHMKHOBEHMI YTPOBbI YTPATHI UJIM IIOBPEX-
NEeHMA 3aJI0"KEeHHOTO UMYIIECTEA.

Fecan MMyILecTBO, HaXOAAIeeCs B 3aJ0re, CTAHOBUTCH NIpen-
METOM ellle OJHOTO 3aJjiora B O0ecriedeHMe APYTHX TpeboBaHMIMA,
TpeGoBaHMA TIOCHSHYIOETO 3aJOroAepaTensa YI0BIeTBODAWTCH
M3 CTOMMOCTH 3TOI0 MMYIeCTRa Hocse TpeboraHMi NpeluecTBYIO-
KX 3aJoroaeparenein. [locaeayoiLil 3a10r AOYCKASTCH, €CIAN
OH HE 3allpeilleH INMpejlIeCcTBYIOLIMM JOMOBOPOM O 3aJ0re. 3aJ0ro-
daTenas coolIlaeT KaKIOMY NOCAEAYIOLUEMY 3aj0TroepiKaTesio
cBegeHMAa 000 BCeX CYLWIECTBYIOUIMX 3a)0rax JaHHOTC MMYUIECTBa
If OTBEYAET 34 YOBITKH, IPHYMHEEHHEBIE 3aN0ToAepRaTeNIeM [Ipy He-
BLITIOJHEHUN 3TOI 00A3aHHOCTI.

3aNOTOAATENb MOYKET IT0ONB30BATHCA IPEAMETOM 3aJ0Ta, B TOM
YyCIe M3BJASKATRk M3 HETO JOXO0AE], €CNM OTCYTCTRYET HHOE YKa3aHHe
B IOTOBOPE MM OHO He BEITEKAST 13 CYIIeCTBa 3aJ0ra. Jorosop Mo-
MET OrPaHMIMBATE [IPaBa 3aJOrOAATENH 10 0TIy RACHMIO NIpeaMeTa
3aJ10ra, IlepeJayi ero B apeHay min B 6e3poamMes3gHoe [IONME30BaAHNE
APYTOMY JHITY Ji#O0 MHOTO PaCIoOpPAM»eHNs MMM IPeJcCTaBIATL Ta-
Kue IIpaBa € Corvacia 3aJIorofep:KaTeNd, HO He MOYKeT OrpaHuyYl-
BaTkh [IPABO 3aJI0IONATENA 3aBellaTh 3aJ0KeHHOe HMYILIECTRO.

SAJOTOAePKATENb MMEET TIPABO NONB30BAThCA IIepefaHHbIM EMY
NpeIMeTOM 3aJIOTA JIMIIE B CAYYaAAX, NPelyCMOTPEeHHEIX JOTOBOPOM,
PETYJNAPHO NPEHOCTABIAAA 3AI0T0HATENIO OTHET O IOJIb30BaHNIAL

Basicranue Ha 3a10HCEHHOE UMYULLCMB0 OJ1A YOOBJAETBOPEHIA
TpeboBaHMI KpeAUMTopa MOXeT OBITE 0OpallleHo B cllydae HEUCIION -
HEHMSA UMM HEHAAJSHKAIErT0 UCIOJMHeHU NOJDKEHKOM obecneden-
HOI'C 3aJI0rOM 00A3aTEeJBCTBa 10 06CTOATEILCTRAM, 34 ROTOPDIE OH
OTBEYALT.

TpeGoBaruA KPeOMTOPOE YAOBJETBOPHIOTCA M3 CTOMMOCTH
3aJI0KEeHHOI0 KeJBMKMMOr0 MMYIIIECTBA 10 PEIIeHHUIO Cya MM Ha
OCHOBaHMM HOTAPHAJbHO YIOCTOBCPEHHOTO COIVIALLICHMA 3aJI0T0-
OePRaATeNA C 3aJiorofaTeNeM, 3aKJAIYEeHHOTO I10CJIe BO3HMKHOBE-
H¥ A OCHOBAHMI AJA oDpallleHMA BALICKAHMA Ha TPeaMeT 3aJI0TA.

BspicKaHMe Ha IpeaMeT 3aN0Ta, NepeAaHHbBIN 3aJOTOHEPIKA -
TEN, MOXKeT ObITE 00pallleHe B IOPAJKE, YCTAHOBRCHHOM B JOI0-
BOPE 3aJI0Ta, eCHM 3aK0HOM He YCTaHOBJISH MHOM MOPSAJ0K. -

E
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Peaausayusa 3a.200eHHOZ0 UMY ECTMEa, Ha KOTOpoe 00paeHo
B3bICKaHNUE, NPOMIBOAUTCA IIYTEM IIPOJAKU C NYBAULHBLL MOPR0E.
Ilo npockbe 3aJ10r0/jaTeNIA CYA BIpaBe B pellleHuy o0 obpamiernn
BRBICKAHUA Ma 3aJI0MKeHHOe HMYIECTBO OTCPOYUTE €10 IIPOJAXKY C
nyOaIMMHBIX TOProB Ha CPOK A0 OOHOTO rofa. Takad oTcpodka He 3a-
TparuBaeT IPaB M 00ASAHHOCTEN CTOPOH 10 o0a3aTeNnbCcTBY, 00ec-
TIeYeHHOMY 3aJI0TOM DTOTO MMYILEeCTBa, ¥ He ocBobOXKIaeT JOMK-
HMEKa OT BO3MEILeHUA BO3POCHIMX 3a BPEeMA OTCPOYKM YOBITKOB
KPEeAnTOPa 1 HEYCTONKHA.

Ilporaskiyio Ha4aNMbHYIO HEeHY 3aJO0XEeHHOIC MMYILecTBa,
¢ KOTOPOH HAYMHAIOT TOPTH, ONpedeideT cyd, ecau obpalleHne
B3BICKAHIA HA MMYILECTBO IPOBOOMTCA B CyAeOHOM nmopagke, a B
OCTAJBHLIX CAYYAAX LEHY COINIACOBBLIBAKT 3aJIOrOJepKaTeNb ¢ 3a-
JOFOAaTEJIEM.

3anoKeHHOe MMYILIEeCTBO ITPOJAETCH JULY, NPeIJIOKNBILEMY
Ha TOprax HaMBBICIIYIO HeHY. [Ipu 00 BABICHUMM TOPrOB HECOCTO-
ABIIMMMCA 3aJI0rofepsKaTeNb BIIpaBe II0 COMAILeHHIO C 3aJ0ro-
JaTeJIeM OPMOGPecTH 3aJ0MeHHOe MMYILECTBO M 3a4eCTh B CYeT
NOKYIHONM LieHbl cBOM TpeboBaHNA, obecnedeHHble 3ajoroMm. Ilpn
00 bABNCHMHN HECOCTOARLINMMMCA HOBTOPHEIX TOPTOB 3aJ0TOACDMHKA-
TeNb BIPAaBe OCTAaBMUTL NpeAMeT 3ajora 3a coboit ¢ oUeHKoH ero B
cymMme He Gosiee weM Ha 10% Hike NpoAarkuoll HAYANLHOM UEHE!
Ha IIOBTOPHEIX TOPrax. Eeny 3ajorofepsaTesb He BOCIOIb3YeTCH
OTUM NPABOM B TeYeHMEe Mecsla co JHA O0BLABJICHHMA NOBTOPHLIX
TOPTOB HECOCTOABILIMMMCA, IOTOBOP O 3aJ0T¢€ IIpeKpalllaeTCH.

B COOTBETCTBMM € 3aKOHOJIATENLCTBOM 30102 NPEXPAUELTICA:
1) ¢ mpexpammerneM 0BeCIIeYeHHOTO 3aJ0roM 00433 TebCTBa; 2) 110
TpeboBamiio 3anoronaTelia npu rpyboM HapymeHmy sajorogep-
sarenaeM o0A3aHHOCTEN; 3) B caydae rubenn 3a0sKeHHOTO MMY-
iIlecTBa MJM IpeKpallleH) A 320K eHHOT0 UMYLIIECTEBeHHOTO [IpaBa,
€CJIM 3aJ0T0NaTelNb He BOCNIONIL3OBAJICA IIPABOM 3aMeHb!l MJIM BOC-
CTaHOBJIeHUA 00beKTa 3aJ0Ta; 4) B ¢CJay4ae NPOoJaKi ¢ TOProB 3a-
JIOSKEHHOTO MMYILECTBa, 4 TAKMKE B CJIyYae, KOTAA ero peajH3anus
OKa3aJach HEBO3MOYKHOIM.

TIpu nmpekpalileHny 3aJI0Ta BCJIEACTBIE MCNIONHeHMA obecne-
YEHHOTO 3aJI0roM 00a3aTesbeTBa Ji0 110 TPpedoBa I 3aJ0T0AaTe-
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RABAJOTONEPKATENb, ¥ KOTOPOTO HAXOOUNOCE 3aJOMKEHHOE UMY -
HIgCTBO, HeMeLJIeHHO BO3BPAIlaeT ero 3aJOrogaTenr.

il Jaaozodepacamens MOSKET TepeldaTh CBOM IIPaBa IO JOroBo-
PY O 3ajiore ApyroMy JULIY IyTeM yemynku mpebosanus. Yyoryn-
Ka 3aJI0rogepsraTefieM CBOMX 1IpaB IO ACTOBOPY O 3AJ0Te APYTrOMY
JNULY OeliCTBUTENbHA, eCJI TOMY e JIMILY YCTYILICHLI IpaBa Tpe-
GoBaHMA K JOIRHUKY 10 00ARaTESBCTRY, 00ecIeYeHHOMY 3aJIOTOM.
YCTYNKA OpaB 110 KIOTeKe O3HAaYaeT M YCTYOKY npas no obecne-
YEeHHOMY MITOTEROM 00643aTeALCTRY. s

w0 9.5, NopyuntenscTeo U 6QHKOBCKAA FapanTus,
o MX HA3HAYEHWE N NOPRAOK NOMYUEHUS

b N ]
e

Ana npHejiedeHMA 2aeMHOTO KallMTaJIa MCIIONL3IYIOTCH 0Py -
YMTEJIECTBO M DAHKOBCKAA rapaHTHAa. [Jozogop nopyiumenbemsa
MOxKeT OBITBh 3akJOueH Anf odecrnedeHMA oDA3aTeNBCTBA AOJIMHK-
HMK2 KaK yJKe CYILUeCTBYIOUIEro, Tak ¥ IIpearnosaraemoro. Coryac-
HO AOroBOPY HNOPyYHUTEeNb 00A3yeTeda rnepes KpesuTOopoM APYrore
AMLa (TOJKHMEKA) OTBeYaTh 3a UCIIOJHEeHMe MOCHeHMM ero 00A3a-
TeJILCTB MTOJMHOCTRI0 MM B ONpefeneHHoN ero vacTy. Ilpu Hencron-
HEHMM MM HEHAMNIEMHAIUEM MCIIONHEeHHH HOJIsKHMKOM obecTiedeH-
HOTO IOPYYMTENECTBOM 0DA3aTennCTrBa MORYUHUTENE M JOJMHME
OTBEYAIOT Ilepe KPeANTODOM COMMIapHO, OMHAKC 3aKOHOM MK A0~
TOBOPOM IMTOPYUUTENBCTBA MOMKET IIpeyCMaTpuBaTLCA cybeuamap-
HafA OTBETCTBEHHOCTH INopyuuTensd. llopyunrent oTBevaeT mepex
KpenuTopoM B TOM ke o0beMe, Kak M JOJURHNK, BKIIOYAA YIJAATY
ITPOLIEHTOB, BO3MellleHHe CyAebOHBIX N3IePiKeK HO B3bICKAaHIIO JOJI-
ra ¥ ApyTHX YORITKOB KPeauTOPa, BR3BAHHBIX HEMCIIONHEeHMEM NN
HEHAJICMRAIMM HCIOMHSHHeM 00A3aTeNbCTEA JOJAHMKOM.

JHOroeop nopy4dnTenbeTBa MOMeT IpeayCMaTPHBATD MHBIC
OO BEMBI OTBETCTBEHHOCTH MopyunTeda. JornyckaeTca COBMeECTHOE
IIOPYYNTENBCTBO HECKOJNLKUX JIMIL, OTBEYAKILIMK Iepel KpeJuTo-
POM COJIMIAPHO MM CYyOCHMapHO.

K nopyuuTenr, MCIOMHMBIFEMY ODA3aTeJBLCTBO, TIEPEX0- |
AT [IPaBa KpeguTopa IIo »ToMy 00A3aTeabCTBY U [IpaBa, IpHHA-
INesKaBIOIMEe KPedMTopyY KaK 3aJoroflepskarTelio, B ToM obbeme,
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B KOTOPOM IIOPYYHUTENL YIOBIETBOPMI TpeboBaHNMEe KPeAMTOPaE.
IMopyuyutenrs Tak:ke Blupase TpefoBaTH OT JOKHHKA YIIATLI
[IPOLIEHTOR Ha CYMMY, BEINJIAYEHHYIO KPEAUTOPY, M BOIMEIIIeHHA
IPYIMx yOBITKOB, IOHECEHHLIX B CBA3M C OTBETCTBEHHOCTLIO 33
OOJIKHUKA.

IopyuuTeabCTBO TIPEKpaIlaeTca ¢ NpekpalerueM obecre-
TEHHOTO MM 0DA3aTEeNBECTRE, 8 T3KIKe II0 MCTeYCHMH YKa3aHHOTO B
JOTOBOpE MOPYYNTEJbCTBE CPOKa, HA KOTOPLIA OHO HaHO.

Banxosckan 2adpaHmus — 3TO IMCbMeHHOoe 0o0A33aTeNnLCTRO
KpeOUTHO! MJM CTPaXxOoBOM OpraHmM3alii, BBIAAHHOE 10 NMpockbe
APYTOro AKLa — NPUHYUNALE, YIAATHTL KPpeJUTOPY MpHHIMIA-
na — OeHeuytapy JEHEKHYIO0 CYMMY IO NpeAcTaBieHMn HeHe-
dhummapom nuceMerHoro TpebopaHmMA 0 ee yniaTe. BaHkoBckas
rapaHTHa obecednBaeT UCIOJIHeHMe IIPUHITUIIAIOM (3aeMIIIMKOM)
ero o0asaTenweTBa nepen betedmapoM (KpeguTOPOM) ~-- OCHOB-
HOTC 00A3aTeNbCTBA. 33 Bhllady HaHKOBCKOM rapaRTHHM MPMHIGAIAT
yILIaYBaeT rapaHTyY BOZHATPAMKICHHE. |

Tpebosanue GeHedumapa ob yrIaTe NeHe:KHOM cyMMbl 110 HaH-
KOBCKOI1 rapaHTHUM IIPeOCTaBNAETCA rApalTy B [IMCbMeHHol dhopMe
C TPMIIOKEHUEM YKa3aHHBIX B rapaHTHM JOKYMEHTOB. B TpeboBannu
bexeduaitap coobliaeT, B 4eM COCTONT HapYILCHME IPMHIIMIIAIOM 0C-
HOBHOI0O 00A3ATENILCTEA, B 00ecIleyeHe KOTOPOrO BbJaHa rapaHTHA.

Ilonyune Tpebosanne OeHedhnumapa, rapaHT yeeaomadeT ob
TOM TIPMHLMIATIA Y IIepefaeT eMy KOITMHI

O0A3aTesLCTBO TapaHTa Nepes OeredmipapoM MO rapaETUX
IpeKkpalmaeTca npy ynnate GenedMiMapy CYMMbBI, Ha KOTOPYIO
BhIJAHA TapanTHdA, a TaK:Ke AP OKOHYAHMM ONpPeNeJICHHOIO B ra-
PaHTHY CPOKA, HA KOTOPBIH OHa BLIAaHKA.

Ilonygenmne GaHKOBCKON rapaHTHMM HOBHILLIAET BO3MOMKHOCTU
MpHUBICYCHUA OpraRusalyell 3aeMHOr0 KalMTaJgd ¥ MHBECTULIMIA.
OT POCCHITCKMX M 3apy0eKHBIX KpedUTopoE M HHBeCcTOpoB. Ho mpu
ATOM CaMa OpPraHM3alya AoJeHA ObITh PMHAHCOBO YCTOMYMBOR M
Kpeamurocnocofioil, nHade 6aHKOBCKYIO TAPAHTHUIO 11 He BhIIanyT.
BaHa i 1leHa DAHKOBCKOM FapaHTHUHM, KOTOPAA B COBOKYITHOCTH C
OpPOIEHTOM 3a KPeAuT DOJAKHA obecneyunuTs XoTdH OBl CAMOOKyHae-
MOCTb 3aTPaT OPTaHN3aLHH.
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o Tema 10, DuHAHCOBOE TNGHUPOBANNS - *
o B KOMMEPUCCKHX OPFraHM3anuax =

BT

. T
LR - . ERLA

¥

'IO 1. CylyHOCTD, 3HGUEHKHE B 3aA04H PMHAHCOBOTO
NAAHRPOBAHMS -

C nepexonoM Ha PEIHOYHBIE OTHOIIEHUA POJL NNAHMPOBAHUSA

He TOJbKC HE CHIDKACTCH, HO M MHOTOKPATHO BO3pacTaeT. Yoenu-

TEJBHEIM apryMeHTOM, NOATBERKAANIIMM I1eleCco0dpasHOCTD
IWIaHUPOBaHMA, ABAASTCA [IPAKTHKA 3apyDeHBIX KOMMEPYECKHX
KOMITaHMH, rfe OusHec-1Ians! pazpabaTeIBaloTCA IIOBCEMECTHO M
Ha IIOCTOAHHON OCHORE.

Bez 01M3HEC-TINAHA HEBO3MOMKHO D(O(eKTHBHO YIIPABJIATE HE
TOJBKO KPYTIHEIM, HO M CPABHMTENLHO HeGOJBUIMM ITPeATIPUATHEM.
Bynyniee moboi opranvsaruy 6es 0y3Hec-TIaHA HEOTIPEZETICHHO
N "HeTrpeackasyemo. [lopToMy YIpaBaeHIecKOMY NTEPCOHANY HE0D-
X0OMMO YMeTh COCTaBJIATD DM3Hec-aaH. -

- OfpgHC GM3HEC-TLIAH BKIIOYAET CACAYIOIIME Pa3es;
BBEJIcHHUE,

OIIMCAHNME OPTaHU3AIMY (MPeATIPUATHA);

OITMCaHMe IPOAYELMY (TOBapOB, paboT, yeiyr);

aHAMNN3 PHIHKA;

KOHKYPEHLMA,

MapPKeTHHIOBbBII [1J1aH,

TIJIaH TPOM3BOACTBA;

¢prHAHCOBLIN ILIaH;

IIPUIOKE RIS, . ;-
Tarkum obpaszoM, q:JMHchanrﬁi nNaH ABMACTCA BAKHENIel co-

7 = o b a

=]

k
=] =]
R R S e o

o=

CTaBHOMTYACTLIOBM3HEC-TITIAHA , KOTOPBIA MOKET COCTABNATLCAKAK A

EIPT

0DOCHOBAHMA KOHKPETHBIX HHBECTHITMOHHLIX TTPOCKTOE M [TPOTPaMM, - :

TaK ¥ ANA yUPABJCHWUA BCEH TEKYIUEH M CTPAaTETMYeCKOd AeATeNb-
HOCTBIO OpraHM3alrL. CPHHAHCOBRIN TIaH MOYKHO PacCMaTPMBATE KaK
3aJaHNe [0 OTACILHBIM IIOKA3ATeNAM, a TAKKE KAk (PMHARCOBEIA J0-
KYMEHT, 00€CNIeUMBAIONIIT YBAIKY NTOKA3ATENEH PAa3BHTHUA OpraHnaa-
LMK ¢ MMEIOLIMMICA JJIA 3TOTO (DIIHA HCOBBIMIL PECYPCaMMm.

! i
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HBJI

Ouurancosoe MIaHMPOBaHMe Kak COCTaBHAA 9aCTh U3HeC-Ia-
HUPOBaHMA HAalpaBJieHa, ¢ OXHOH CTOPOHBI, Ha TpPeAoTBpalleHHue
oimbOYHBIX AelcTBIA B cdhepe huHAHCOB, C APYTOi — HA BbiABJIE-
EHe pe3epRoB ¥ MOOMIM3ALIIC HeMCIIOAL30BAHHLIX BOSMOMHOCTEH.
Hanmuyne busxec-niana ABNAETCA BaXKHBIM (DAKTOPOM IIPM peme-
HMM BONpPOCa 0 NPeHOCTABICHMM (PHMHAHCOBOI NOIOEPHKM Oprann-
3al}i OT BHEILUHMX HHBEeCTODOB.

OcHOBHBIE 33J139M (PMHAHCOBOTO ILJTAHUMPOBAHMA:

ofecniedene HOPMAaALHOTO BOCIPOM3BOACTBEHHOrO NpO-.
1ecca HeoOXOOMMEIMM MCTOTHUKAMM (DUHAHCHPOBAHMA,
cobNIoReHMe MHTEPECOB aKIMOKEPOB M APYTHMX MHBECTOPOB,
rapasTiA BRIUIOJHEHMA 00A3aTeNbCTB nepel OmKeToM 1.
BHebIOKeTHRIMI (GoEmaMy, DaHKaMM M OPYIMMHU Kpeau-
TOpaMH;

BBIABJIEHNE BRYTPUXOIAMCTBEHHLIX PE3epBOB yBeNmye-
HISA NPUOBLIIN;

KOHTPOMB 34 (PMHAHCOBBIM COCTORHMEM, IIIaTesKecIIocod-
HOCTLIO U KPeOUTOCIOCOOHOCTBIO OPraHu3anuy (Ipegrpu-
ATHA).

Hex COHBIMHM IIRCATIOCLITKAMM CbHHEI HCOBOI'0 IINaHUPOBAHMA

AKOTCH.

pPe3yJIBTATEL ONEHKM (PUMHAHCOBOTO COCTOSHMA OpraHuM3a-
LMH B [IPeOIVIAHOBOM TIePHOAE;

IIJAaHKpYEMBIE [IOKA3aTeN N 3KOHOMMUYECKOTO Pa3BMTHH, B
HePBYIO odepellb, 00'beMEl MPOM3BOACTBEHHOM, MHBECTH-
LMOHHOMH 11 (PMHAHCOBOM AeATENLHOCTH;

us3OpaHHAA OPraHM3aLMel NOMITHKS (PMHAHCHPOBAHMA ee
aKTHEOB;

MPOTHO3 KOMBHHKTYPBI (PMHAHCOBOTO PEHIHKA HA HIPEJCTO-
ALLMA TePKOJ,

10.2. MeTtopbl 1 3Tanbl $UHAHCOBOrO NNGHUPOBAHNS

B nmpakTHKe (hMHAHCOBOTO INIAHMPOBAHNSA NPUMEHAKTCA CJe-
NYIOIIMe MeTOIbI. SKOHOMNYECKOTO aHAJIM3a, HOPMATHBHLIM, MHO-
r'OBaPUAHTHOCTY pacdeToB U Ap. /
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Memod sconomunecko20 anaAu3a IO3BONAET OIEHUTE (bITHAH-
COBO€ COCTOAHUE MPEANPHATHA, ONPEAETNTE JMHAMUKY (DHHAHCO-
BRIX NIOKA3aTeJNeNl, TeHACHIIMY X UBMEHCHNA, BHYTPEHHNE pesep-
Bl yBeJIT2eHMA (DMHAHCOBBIX PECYPCOB.

Hopsmamuensii Mmemod HCTIONbL3YeTCA AJdA oNpefeneHun
noTpebHOCTH B (PMHAHCOBBIX pecypcax Ha OCHOBe 3apaHee ycTa-
HOBJIEHHBIX HOPM M TeXHHKO-3KOHOMMYECKMX HOPMATMBOB, KaK
3aKOHOJATEJNBHO YCTAHOBJIEHHBIX (CTABKM HAJIOTOB U APYrux obs-
3aTeJILHBIX IIJaTekel, HOPMbl AMOPTH3allMOHHBLIX OTYMCACHUHA U
T. IL), TaK 11 pa3paboTalHbiX HEMMOCPEACTBEHHO Ha NIPeINPHATHH M
UCIIONL3YEMBIX O PeryJadpoBaHMa X03AHCTBeHHO-(PHMHAHCOBOMH
JeATeJILHOCTH.

Memod muozosapuamuocmu pacuemos COCTOUT B TOM, YTO
PACCYMTEIBAIOTCA allbTePHATHBHEIC BAPHAHTEI IINaHOBLIX MMOKala-
TeJ1ei, 9To0b! BEIOpaTh M3 HMX OIITHMAJAbHbIA.

B mpakTnke PMHaHCOBOIC ILIAHUPORAHNA MOIYT IPUMEHATLCS
TaKKE MeTObI 6aIAHCOBBIX PAcIETOB, PACUETOB ASHEKHBIX IIOTO~
KOB, 9KOHOMMKO~MaTEMaTHISCKOT0 MOJENNPOBAHNA.

B kayecTBe MHCTPYMEHTAPIH INMPOKO UCTIONBIYIOTCA Pa3niy-
Hele onnatcoBble TaGanib], rpadraeckie n300parKeanA.

IIpouecc dhiHAHCOBOrO MJAAHMPOBAHUA BKJIIOHAET HECKOJLKO
3TalloB:

1) aHannz PMHAHCOBEIX IIOKa3aTes el 3a NpenbInyIMi 1e-
pHox; |

2) COCTaBJICHHE OCHOBHEIX IPOTHO3HBIX JOKYMEHTOR ([IPOrHOR
OasnaHea, DPOrHO3 O0TYETa O MPUBLLAAX M YOBITKAX, IPOTHO3 ABMMKE-
HHA NeHEsHBIX CPelICTR);

3) cocTaBaeHMe TeKYIINX (PMHAHCOBLIX TIJIZHOB (Ha [peAcToA-
It rog ¢ pastiBKOI IO KBapTaaaM),

4) omepaTHBHOE (hMHAHCOROE [INIAHMPOBaHNE,

0) KOHTPMIL 33 XOA0M BhITNIOJHEHNA pa3paloTaHRbIX (DMHAHCO-
BBLIX IJIAHOB (MOHMTOPHMHT TeKYIUeH (DMHAHCOBON AeATEILHOCTH).

B aMepMKAHCKMX KOMITAHMAX (& B TOCJISAHME TOALL M B pOCCHit-
CKMX KOMMEpYeCKUX OpraHM3alMAx ), HapAAY ¢ TepMMHOM “disiHaH~
COBEINA IUTan”, ynorpebiaeTrca repmuH “Oozsxer”, KOTOPRIN ITOA-~
HYepKUBaeT ONpelefieHHble IPAaHMIbl MM OpelesbHbIe BeJMIMHBL
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B MCTIONB30BAHNHY JeHeKHLIX pecypcoB. [TosToMy npornece hmHAR~ -
COROTO IIJIAHMPOBAHUA IIONYUMKA HasBaHME “OloMdkeTHMpoBaHME”, a -
OTHAENLHBEN (PMHAHCOBEIN IJIAH HASBIBAOT DIOJKETOM.

+F 10.3. NMepcnexrupHoe GMHAHCOBOE NNAHMPOBAHUE

o

[Tepcnexmugnoe furHanCco80e NAGHUPOSAHUE BKJIIOYAET pas-
paboTky (hIHAHCOBOI CTPATErMM OPraHM3a MY i TPOTHO3MPOBAHNE
(pMHAHCOROM JeATeabHoCTH (00'beMa (PMHAHCOBBIX PECYPCOB M Ha-
IIpaBAEeHMI MX MCIIONB30BAHNA).

B coBpeMeHHREIX YCJICBMAX MNepCHeKTHBHOS INAHMPOBaHME
OXBATBHIBAST TIEPHUOJ OT OJHOTO OO TpeX JieT, TAK KaK B yCJOBMAX
. HecTaOMIBHON SKOHOMIMYECKOHM U ITONMUTUIECKON CUTYalyUK NAaH~ ©
poBauue Ha Hojlee oTHaNeHHBIe ITepHoAr! (O u fonee geT) He Opes-
CTABJIAETCA BO3MOMHBIM.

OcroBy TepcrneKTUBHOTO MINAHMPOBAHMA COCTABIAEST NPOZHO~
3uposanue (npeAsnIeHne) PUHAHCOBOTO COCTOAHMUSA OPTaHU3ALMMY
Ha NepPCIIeKTUBRY.

3aJatveil NPOTHOSMPOBaHUA Ke ABJASTCA peaamusalusa paspa-
DOTAaHHBIX IIPOTHOZ0B HA IPAKTHUEE, TAK KaK OHIM NIpeJcTaBAAIOT CO-

- Q0¥ RVIb 1IpeBIACHNE BO3MOMHBIX H3MEHeHMI.
B mpornecce nepcnekTUBHOIO (MHAHCOBOrO IJIaHMPOBAHMA
paspabaThIBAIOTCA ITPOTHOS3L
. —— oTdeTa 0 NpMUOLINAX 1 yOLITKAX;
2l — NBMMKEHIMHA JeHEeXHBIX CPeJICTE,
7 — Byxraarepckoro GanaHca.

OcroBHOI Renbio pa3paloTrRi 3THX NPOTHO3HBIX AOKYMEHTOB
ABJIAETCH OLCHKa (DMHAHCOBOIO MOJOMKEHNA OPraBEmM3almy Ha Ko~
Hell [IPOTHOZUPYEeMOro IepHoaa.

Ansa cocTaByeHMA NPOTHO3HBIX (QMHAHCOBBIX OOKYMEHTOR.
BaMKHO MPABUNILHO OTIpenesuTh obbeM Oyaynmx npogax (obbpem:
peanrM30BaHHON NPOAYKIMHK), TAK KaK OT 3TOr0 3aBUCAT BCE /[Py~
T]1€ PKOHOMMYECKNE, B TOM YHCIe ¥ (PMHAHCOBLIE TIOKAZATEH 0P~
TaHN3aH V.

C noMoLIbIo npo2Ho3Ho20 omuema o npubsiiar u ybvimxax
orpefenaeTCA BeJAKYMHA NMPUOLIIM B NPeACTOAIeM NepHoke.
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Hpozrosusvit Haranc MO3BOJIAST OLSHMTE, B KaKMe BMIbI aK-
THEOB OyAyT HAIIPABJAATECST SEeHEMKHEIe CPelCcTBa I 34 CHeT KaKMX
MCTOYHHUKOB OyaeT (hMHAHCUPOBATECA YEBENMYEHHE aKTHBOB opra-
HU3aIM.

ITpoznos Osudcenua Oexednchnty cpedcmae NMoO3BONAET OLEHNTD
Oyoyiuue JeHe)XHble MOTOKHM, TIePCIEKTHBEL POCTa (PUHAHCOBOTO
IIOTeHUMAJA OPraEN3aMM. i

10.4, Texywee GpUHUHCOBOE NNOHUPOBAHHE

I\

Texyuwee naanuposarue HIHAHCOBON JEATENbHOCTH 3aKIIO-
yaeTca B pa3paborke (hMHAHCOBBIX INIAHOB HA TPEACTOALIMIE PO
¢ pasbuBKoit Mo kBapTalam. B nipoliecce TeKyIlero IIaHMPOBaENA
paspabaTrIBal0OTCA CASAYIOILME BUALI (PHHAHCOBBIX TIJAHOB:

1) nnay npubeIIH; -

2) nnaH ABMMKEHM AeHeXKHLIX CPeACTB;

3} TIJIaHOBBII OaJlaHC.

Texymiee dyHaHCOBOS NIIAHMPOBAHHUE, B OTJIMYIME OT IIePCeK-
TUBHOIO, MMeeT CBO€I OCHOBHOI NEbl0 NPaKTHYECKOe OCYILECT-
BJIeHMe pa3paboTaHybIX INAHOB.

Haan npubsiaw oTpaKaeT oskMAaeMble (PMHaHCOBbie pe-
3YNLTAThl XO3ANCTBEHHON [AEATeNBHOCTH OpPraHM3alMy B TIAa-
HUpyeMoM nepuome. OH IIO3BOJAST OLEHMTE BOZIMOKHOCTH
yBean4deHua cobCTBEHHOTO KanuTaja opramMzaunn. Vcxona us
IIJIAHOBCI CYMMBI IPUOLIIM PacCUUTHIBAIOTCA LJIAHOBBIE BeJl-
YMHbL] HAJOrOBRIX NJAATEXKEN, 9NCcTOoH IPHOBLIN, IIABMPYETCA ee
pacnpezesieHye Ha HedM RanuTajausaluyu U NoTpedsieHnd, Bbl-
IIATY BUBMAECHIOB.

B obobiennom Buae nuas npubeliy npencTapafeT coboit Tad-
JIUUY, OTPakalIyo Ipouece popMuposaiua 6anaHCOBOM 1 1MC-
TOi IpubLIAN. JIoHATHO, 9T0 NpedBapHTENLHO TpedyeTcH paccuy-
TATh MIaHOBBIC BEAWYMHBI KAMIOOH CTATHY. YHMCTAS BRIPYHKA OT
peammzauun (bez HJIC, akimmz0B 1 gPYrUX KOCBEHHBIX HAJIOTOB),
cebecTOMMOCTD PEaJ30BAHHON IPOAYKIIMI, KOMMEpPUEeCKNe M yiI-
paBJeHYECKUE PacXoibl, OIepalMCHHEBIC M BHepealus3alliOHHLIe
A0XOABI M PAacXOAbl, HAJOT Ha IPUOLLIb. ;
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I[Taan Osuncenusn OeHexcHblx cpedcms OTPaKaeT HeHEerKBBIe
MIOTOKM: TIPMTOKM M OTTOKN. B pazfese mocTymeHni (IpUTOox de-
HE)KHEIX CPelCTB) II0Ka3blBA€TCHA BBEIPYYKA OT peaJausalyy Ipo-
Ay (Tosapos, paboT, yCayr), peasusalint OCHOBHLIX CPEICTE
U HeMaTepMaJbHBIX AKTMBOB, MHKACCAIIMA AECOMTOPCKON 33a10J-
CEHHOCTHM, BOXO0JBl OT BHEPEAJUSIALMOHHBIX OHepalMil, OOXOABI
no 1eHHBIM OyMaraM, JOXOHALL OT y4aCTHUA B AeATeJLHOCTH OPYTUX
OpraHM3alMii, YReJudeHNe YCTaBHOTO KaInTana no pelieHio cob-
CTReHHMKOB OpraHMaalMi, [IoJyueHNe 3aiiMOB, KpeaAUTOB, APYTUE
NOCTYILJIEHMA B Te4YeHMe Tofa (KBapTaJa).

B pazgene pacxozop (OTTOK JIEHEYKHEIX CPEACTB) IOKa3bIBa~
IOTCS BaTPAaThl Ha IIPOM3BOCTEO IPOAYRIMM {ToBapos, pabor, yc-
JIYF), HAJIOFOBblE IUIATEXM, NOoTAIllCeHUE CCYJ, YIJaTa IPOIEeHTOB
3a DaHKOBCKMM KpedMT, BRIILIATA AMBUACHMNOB, MHBECTUINM B OC-
HOBHEIE (POHZIBI M HEMATEPHANBLHEbIE AKTHBbI, (PMMHAHCOBbIE MHBEC-
THULMH, IPHPOCT COOCTBEEHBIX 00OPOTHRBIX CPEJCTB, HalpaBJIeHUd
MCIIONB30BAHMA YHCTON NpMOBELIN (pe3epBHLIN (hoHA, HAKOIIIEHHA,
noTpelyernue) M apyrie packoanl

PazpaloTka nyaHa ZBMMKEHMA NECHEXKHBIX CPeICTB NPOMUCXO-
AUT B HECKOJbKO 9TaloB!

1) pacdeT NJIaHOBOM CYMMbl AMOPTHIAIMOHHbBIX OTUMCICHM;

2) cocTaBJieHMe CMeThbl 3aTpaT Ba IPOM3BOACTBO M pealinsa--~
MO IPOAY KL,

3) oupeneseHNe IIAHOBOM BRIPYUKN OT Peas3aliiy ITPOIYKLIMN, -
,' 4} omnpeneJyeHue IJIAHOBOM cCyMMBI OanaHCOBOM 11 wyicToM ITpK- ..
OBbLIIL. |

ILnan MBUKEHMA JeHEeHHEIX CpeeTB AoMKeH ObITe cO0anaHey-
POBAHHLIM, T. €. OH CUMTAETCS COCTARJIEHHBIM OKOHYATENbLHO, eCl
B HEM YPaBHOBEIIEHEI IIOCTYILIEHUA AEeHEXKHBIX CPeCTB M pacxo-
Obl, IPeIYCMOTPEHb! MCTOYHIKY MTOKPLITUA JepuuTa., ,

HHaanoswiid GasaHe cocTaBIAETCA C UeNbI0O OIpefeIeHUA BO3—
MOKHOTO MTPHMPOCTa aKTHBOB, a Takie (POPMHPOBAHNA ONITHMAJL-
HOI (PMHAHCOBOI CTPYKTY PBI KallTa Ba NpeAIpUsTHHA, c0ecrieymBa-
jonieif (bMHAHCOBYIO YCTOHUMBOCTE €r0 B INITaHUPYEMOM Iepiole,

IlnaHoBEIL HanaHc pa3pabaTelBaeTCA B arpETHPOBaHHOM BUIE,
T. €. IO YEPYIIHEHHOI cXeMe.
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+# 10,5, OneparnsHoe GUHAHCOBOE NAUHUPOBUHNE

OnepaTuBHOE (DMHAHCOBOE IJAHMPOBAHME HOIOJHSAET TEeKy-
mee, KOHKPeTU3UPYET €ro M0 HallpaBJICHUAM X03aMCTBeHHON e~
ATENBHOCTH, OTASNbHBIM XO3AMCTBEHHBIM ¥ QUHAHCOBBIM OTIepaLiy-
AM, MHBECTHUMOHHEIM NpoekTaM. OnepaTHBHEIN IVIaH HeolXoOUM
JJIA [MOBCEIHEBHOIO KOHTPOJs 32 (POPMKPOBAHMEM ¥ MCHOJb30Ba-
HIeM (PMHAHCOBBIX PeCypCoB, IIOCTYIIICHNEM BEIPYYKI HA pacyeT-
HBIH CYET M PacxoA0BaHMEM HaJMYHBIX JEHEKHBIX CPEACTB.

B npenecce onepaTHBHOTC IJIAHMPOBAHMA COCTABJAIOT ILIA-
TEMHBII KaJleHJapb M KaCcCOBBIH IVIAH.

ITaamedscuvitl KareHdapd COCTABIAT HA KBAPTAJ ¢ pa30MBKOIT
10 MecAlaM 1 HoJiee MeTKiM IIepHoJaM {IeKaZaM, HeyestaAM, THAM).

C NMOMOILBIO MTATEXHOTO KANEHAA DA NTPOU3BOANTCA CTEIKOBKA
IPeACTOAINMY AeHeXKHBIX NOCTYILIeHMH M pacXomoB opraHmN3aliH,
onpeneadeTca IOTPeHHOCTE B KPAaTKOCPOYHOM KPeIHUTe B CAYYAAX
HEeCTBIKOBKM JIeHeKHbIX NOCTYIJIEHMH M 00a3aTebCTB, BhIABJIA-
IOTCA CYMMBI M CPOKK BpeMeHHO CBODOIHBIX NEHEKHBIX CPEACTB,
KOTOPEIE MOXXHO MHEECTHMPOBATE HA KOPOTKHI CPOK.

Kanennape miaTesxeli cOCTABJASTCA HA OCHOBE MH(POPMAITH-
OHHOI 6a3bl 0 AeHEeKHBIX IIOTOKaX (IIPHTOKAX M OTTOKAX) OpTraHu-
sanun. Takada uHGpOpManMA COOepP:XKUTCA B IMIAHAX XO3AMCTBEH-
HO-(PUHAHCOBOI JeATeLHOCTH (HaNpMuMep, IVIaH IIPOMBBOACTBA M
peannsanny OPORYKLIMM, [JIAHOBAA cMeTa 3ATPAT HA MPOM3BOA-
CTBO, ILIAH KAIMTANbHLIX BJOXKEHMIT 1 (PMHaAHCOBBIX MHBECTHINA,
[LJIAHOBBIE PACYEeThl PaclpeleNeHna YUCTOH Npudbiaym u T. 1L). Jlna
COCTABNEHMA ILJATEKHOIO KAJeHIAPA HCIONL3YIOTCA TAKME J0-
rOBOPEL, BEINMCKM TI0 CUeTaM OpraHmzalniu B 0aHKaX, HOPMATHUBHO
YCTAHOBJIEHHbIC CPOKI HAJIOTOBBIX NJaTerkel, rpaduKy BHIIINAThI
3apINaTel, BHYTPEHHNE PaCIOPAAUTENbHbIe (PUHAHCOBBIE AOKY-
MEHTBL

IIpeBniteHNe MAAHMPYEMbBIX PacXOLOB HaJ O'KMAACMBIMM.
JoXonaMy (BMeCTe ¢ [IePeXOAALIMM OCTATKOM CPEACTB Ha cHeTax)
03HAYAeT HeJCCTATOYHOCTh COOCTBEHHBIX BOBMOKEHOCTCH I MoK~
PBITHA (PHHAHCOBLIX 00A3ATENLCTB M MOYKET ABJIATHCA IIPUIHAKOM
YXYAILUEeHNA (PMHAHCOBOIO COCTOAHMA opramm3anuu. B 3ToM cayuae

!
r
! .
f )
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HeoDXOOMMO MPHHATD CAeAYVIOLIMEe MEPEL: TIEPEHECTH YaACTh HEellep-
BOOYEepeTHEIX PacXoA0B Ha CAeRYIOLIMIT KaJeH a PHbIT IePHO; yC-
KOPUTL M0 BO3MOXKHOCTH PealM3alyio MpOoAYKLIMN; H3bICKATE JO-
MIOJHMUTENbHbIE MCTOUHMKM HeHEMHEIX IOCTYIVIEHUH {B TOM 4Mce
KPaTKOCPOYHBIX DAaHKOBCKMX cCYa).

HManmiiex geHe:XKHBIX CPeACTE B KaJcHAapHOM NepPHoae CBHM-
AETENBCTBYET O IIATERECTIOCODHOCTH OPraHK3aliny, ee QUHAHCO-
BOM yCTOHYMBOCTH. B TO e BpeMs IIpH HAJIMYMM TAKOTO M3NNIIIKA
nejecoodpasHO MHBECTHPOBATDH {BJIOIKMTH) BPEMEHHO cBODOAHEIS
TeHEIKHBIE CPEeACTRA B KPATKOCPOYHEIE IIeHHBIe OyMari, YTo MOJKeT
NPYHECTH AOIOJHUTENBHBIN JOXO OPTaHN3a L.

Hapany ¢ nnaTeXHbIM KaJieHAapeM B OPTaHM3aluy MOMKET COo-
CTaBNATLCA HAJIOTOBLI KaJleHIaph, B KOTOPOM YKAa3bIBA€TCA KOrRa
M KaKMe HAJIOTH JOJMHBLI ObITL VILIaYeHbl JTO ITO3BOJAAeT uabe-
JKAThb IMPOCPO4eK M CAHKUMI 3a HUX.

KpoMe nyaTeHOrO KaneHIapsd, B KaAQ OpraHM3anun co-
craBaseTcA KaccoBbli naaH. Hammune ero asgaerca obAsarTenb-
HbIM. JTOT ILIaH YTBepsKAaeTCA o0CHYMBAKIIMM OPTraHM3alMIo
KOMMepIeCKrM DaHKOM.

Kaccosbiil naagn — 3To T1IaH 000poTa HAJIMIHBIX JEHEYKHBIX
CpeXcTB (ITAH TIOCTYINIEHMA M BBIIJNATHI HAJMYHEIX ODCHET Hepes
Kaccy).

Kaccosrlil nnaH HeoDXoZMM He TONBKO IJIA OPraHnaaliyay, o 1
a3 00CTyKMBAIOILero ee KOMMepuecKkoro DaHKA, KOTOPEIN COCTAR-
JIAET CBOIHBLIMA KacCOBbI MJaH Ha oBCAy KIMBAHME BCEX CBOMX KIM-
£HTOB B YCTAaHOBJIEHHLIE CPOKHM.

KaccoBeli IIaH cocTaBJsAeTCA Ha KBARPTAJ ¢ pPal30MBKOM MO
MeCAIaM [10 eJVHOM AJ5 BCceX OpraHu3anuii, NpearpuaTui 1 yd-
pexgeHnit dhopMe M npedcTapageTcAa B 0DCAyKMBaIOLIMI DaHK 34
45 nHel 10 HavaJa IVIaHKMPYeMoro KeapTana. OH COCTOUT U3 YeThI- .
pex pas3zenos:

1) nocrynneHie aexHer (KpomMe AeHeET, NoJy4aeMux B GaHKe) B
paspes3e HCTOMHHMKOB NOCTYILIEHMUS,

2) pacxomb! (110 BUIAM pacXonoB HaJIMYHBIMK JeHBEraMM);

d) pacdeT BBIMLJAT 3apaboTHOM N#aTk, BBILIAT COIMANBHOTO
XapaKTepa U Xp.;
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4) Kasenzapek BBINAY 3apaboTHON myaThl pabouuMm i CAysKa-
UMM [10 YCTAHOBJIEHHEIM CPORAM.

B cooreercreun ¢ “IlopsaaxoM BeleHNA KAaCCOBBIX Onepanmi
B Pocemitckoil @enepatnu’’, yrsepokgenHbiM Bankom Pocerm, Bee
NPeJUpPHATHA, OPTAHUBATIMM ¥ YIPEHK/CHMA HEBABUCHMO OT (POPM
COOCTBEHHOCTY M OPraHM3alMOHHO-TIPABOBEIX (popM 00A33HEBI Xpa-
HUTEL CBOM JeHe)kHble cpeAcTBa B O0CHy:KMBAKOLIMX MX OaHKax.
B cBoMX Kaccax OHM MOTYT MMEThL HaJI4HbIC ICHBIH B [Ipefeax Jin-
MMTOB, YCTAHOBIEHHBIX 00CTYHMUBAIOMMMI 0aHKAMH [T0 COTVIACOBA -
HMIO ¢ PYKOBOIMUTEIAMN NPEAPUATIN, OPTaEN3a LM, yUpeKaeHIT.
JeRex Y0 HaJUIHOCTh CBEPX YCTAaHOBJEHHLIX JUMITOB IPEAITPH-
ATUA, OPTAHNU3ALHM M YUpexTeHnA 06A3aHL caaBaTe B HaHKM B TI0-
PAIKE M B CPOKH, COTVIACOBAHHBIE ¢ 0DCIIYMBAIOILMM OaHKOM.

TIpemnpuATHA, OPTaHU3ALNM ¥ YHPEKICHUA TOJIy9aoT HANUY-
HBlE JeHBIM B 00CHYRMBAWILMX MX OAHKAX B COOTBETCTEIMYU C eXKe-
KBapPTaJbHBEIMKM KaCCOBBIMM IIJIAaHAMM, B KOTOPEBIX HpeayCcMaTpUBa-
ercs HeoOxXoAUMas BeJIMHMHA HAMMYHEIX JEHeT M CPOKM BBIILIAT.

Kommepueckmit Oank, obcay:KMBaomil opraamn3ariiio, aHa-
JU3NPYET JACCTOBEDHOCTL IMOKa3aTeIell MPEeJCTABREHHOTO €My
KaCCOBOIO [IJIaHA U B HEOOXOAMMLIX CIyHadx IO COMIACOBAHMIO C
Oprasusalyeil NpoBOIUT UX KOPPEKTUPOBKY.

- Tema 11. DuHanCOBBI QHANN3 B KOMMEPYECKNX
" OpranmMsauuax e

g II 1. HeoBxoaumocts, NOCNEAOBATENLHOCTE #3
M Hmbopmuuuouuun 6a3a aHanu3a GuHaHCOBOrO - *ﬂ;

COCTORAHKWS OPraHu3auUM

DuHaHCOB0E COCTROARUE OPANUIAYUU XA PAKTePUIYETCH CHC-
TeMOll oxasaTenell, OTPANKATMIMK HaJIuuMe, Pa3MeIlieHne M Ue-

MOJb30BaHHe (PUHAHCOBBIX PECypCOB. ;

PrHaHCOBOE COCTOAHNE ONIPEAENACT KOHKYPEHTOCIOCOOHOCTE
oprauusanuy. OHO OTpaKaeT BCe CTOPOHEL AeATILHOCTH OpraHi-

236



3alM¥, €e KOHEYHLIe pe3yIbTaThl, KOTOPhIE MHTEPLCYIOT HE TONBKO
coOCTBEHHUMKOB, MeHEUKEPOB I TPYAOBON KOJIJIEKTHB caMoil opra-
H3aliyuy, HO 1 ee KPesTOPOB, MHBECTOPOR, JEeNIOBBIX MAPTHEPOB, a
TAKME HAJIOTOBbIE OPraHbl.

Hrobel obecrieunTs BEIHMBAEMOCTb B YCJIOBMAX PBIHOTHON
DKOHOMMKM, VIIPABJEHYECKOMY IepCOHANY OpraHu3anmy HeoDXo-
AMMO YMETb OLI€HMBATh (PUHAHCOBOE COCTOAHNE KaK CBOEI OpraHm-
3alfMi, TAK 3} €e KOHTPareHToB.

PHUHAHCOBRIT aHAJMS MOMKET NPOBOIUTECA YIIpaBIeHUECKUM
nepcoHaNoM JaHHOM opraHus3aluM (BHYTPEHHMI aHalM3) M BHe-
ITHMYM aHAXMTURAMY (BHEILIHIIT AHA IS ),

Pazan4iaior sxcIpecc-aHaMN3 ¥ OeTaausMpoBaHHbIA (hMHAH~
COBBIM aHAJIM3.

JKCNPecc-aHaAU3 1o CYTH CBOAKUTCA K YTeHMIO Oy XTarepeKoro
HanaHca, BRIABIEHMIO “O0NBHBIX CTAaTeN B OTIETHOCTH M MX OLEeH-
Ke B JMHaMMKe, TaKMMM CTAaThAMM ABJIAKTCH. IPOCPOIeHHAA, HE-
PealbHA S KO BREICKAHMI AedOMTOPCRaA 33 JOJKEHHOCT b, Ype3MepHo
GONBLINME OCTATEM HEZABSPIIEHHOTO KATIMTANBHOIO CTPOUTENBCTBA,
HEeCMOHTMPOBAHHOIO M HEYCTAHOBAEHHOIO 000Dy HOBAHMA, M3JIMILI-
HUe 3allachl CHIPbA M TOTOBOI MPOAYKLMHM (B TOProBJe — CBEPX-
HOPMAaTHMBHBIE TOBAPHBIE BAIIACKHL), HETOKPLITEIE YOBITKM MIPOLINIBIX
JeT ¥ OTYETHOTC NepHoia; [IPOCPodeHHEbIe JONTOCPOYHbIC I KpaT=
KOCPOYHEIE KpeauTh DAHKOB, HEIIOrallleHHA A B CPOK KPeAUTOPCKAH
3aJI0JPKEHHOCTD Iepel] IOCTABIIKMKAMM 1 TOAPaAYMKaMy, BHeOIOR-
HeTHBIMM POHIAMM M OI0AMKETOM, 3aJ0KEHHOCTE 110 3apaloTHOI!
naTe 1epes NepcoHanoM OPTraHU3aruy 3 APYyrie He HCITOJHECHHbIS
B CPOK (h1HAHCOBBIE 00A3aTeNbCTBA.

Ademanusuposanusiil punancossit anaaia — 3To nofpodnasn
XapaKTepHuCcTUKA MMYIISCTBEHHOr0 M (PHMHAHCOBOTO ITONOMKEHNSA
QpPraHM3alKy, pe3yAbTATOB €€ JeATeNbHOCTH B OTYCTHOM IIepuoge:
J BOZMO¥HOCTE!R pa3BUTHUR Ha IIePCIIeKTURY.

IIporpaMmma yrayOieHHOro (hMHaAHCOBOTO AHAJM3a NPEeyCMaT-
puBaer;

o obuyio olleHRY (hIMHAHCOBOLO COCTOAHMA OPTaHM3ALIMIHM,

.+ ®  AHAJIK3 IMIATeIKecnocobHOCTH U (PMHAHCOBOM YCTOHUYUBOC-
TH OpraHM3aL1M;
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cw. .8 ARAJIN3 KPeaMUTOoCIIOCOOHOCTH M JIMKBMAHOCTH DaaHca;
4@ ananms s PeKTHBHOCTH MCIOJIB30BAHMA O00OPOTHBIX aK-
# = THBOB (H€JIOBOJ aKTMBHOCTH),

¢ aHaIM3 (PIMHAHCOBLIX PE3YJIbTATOB JEATEJLHOCT OPTraHu-
e 3aLVIH;

& OIEHKY YI'POo3bl IOTEHUMAJBHOTO 0aHKPOTCTBA.

OcuoBy mnadpopmainionuoro obecnesieHnsa aHanau3a pMHAHCO-
BOT'O COCTOARMA COCTaBAAET OyxraaTepekasn (pHMHAHCOBAA) OTHET-
HOCTb opranmaauyu: dopma Ne 1 — dyxrantepckuii banaHe, hop-
ma Ne 2 — oTtuer o npubeinax u yoeITKax, popma Ne 3 — oruer
00 MaMeHeHNAX KanuTana, popMa Ne 4 — oTyeT 0 ABMIKEHUN Ae-
HeXXHBIX CpeacTs, hopma Ne i — rpuitoskenme x Oy Xrajarepcromy
banaHucy.

Adna nenein ¢pUHAHCOBOrO aHANM3a MCIONB3YETCH arpermpo-
ranHag chopma byxranrepckoro Ganaxca. OueHb BaXHHO onpefne-
JAUTL ONITMMANLHY CTelleHb arperMpoBaKHOCTH JaHHLIX, YILIOT-
HEHMA cTaTel DanaHca, TAK KAK OT 9TOTO 38BMCHT HATJIADHOCTE M
AHAJMUTHYHOCTE 3THX NAaHHEBIX.

B niponiecce ¢fHaHCOBOTO aHAIN3A TIPHMMEHAIOTCA Pa3IMYHbIe
MeTOLI;

~— memod cpasuenusn. PHHAHCOBbBIE NIOKazaTe/m Kak abcomor-

HEIe, TAK M OTHOCHMTEJIBHBIE CaMy IT0 cebe nouTH GecrioiesHEl,
ecJM MX He ¢ 9eM CPaBHHUTE. I10aToMy NOKa3aTe M OTHETHOTO
_ MEpMOZA CPABHMBAIOTCH ¢ IOKAS3ATENIAMHM 3a MMpeablayIHii
TIePHOA, ¢ IJIAHOBRIMI IIOKA3ATENAMIL, ¢ [TOKAa3aTeIAMM KOH-
G4, KYPMPYIOLIMX OPTaHM3aIMH, ¢ HOPMATHBHO-YCTAHOBICHRbBI-
MM MJIM PEKOMEHJ[YEMBIMM SHadeHMAMM TIorasaTtesein Ilpn
n,;*:  9TOM BCETHA HALO IOMHMTH OCHOBHOE NPAaBUIIO CPaBHEHMA
#xtiv CPABHMBATB MOKHO TOJBKO COTIOCTABMMEIC BEJIMYMHEL
snpr— memod  zpynnuposxu. AHAIMINPYEMBIE TOKazaTesu
PPYIONXPYIOTCA M CBOAATCA B aHAJIWTHYECKMe TabMLEbT;
Cne— MEMO0 YenHsix NodcMAH0S0K NO3BOJIAET ONpeResiTh

. BIMAHME OTHEJbHLIX (PAKTOPOB HA COBOKYIIHEI (DIHAHCO-
“i-+  BBIH TIOKA3aTeJNb;

G MATAEMAMUKO-CTMATMUCTRURECKYUE MeMOodbl (KOppensi-
.+  OHHBIT aHANM3, TUCIEPCHEIT aHAAM3 U Op.).
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Hna aganmsa (hUHaHCOBOTO COCTOSHMA IITMPOKO MCIIONAL3YIOTCH
urancoavie KoaPPuryuermsi — OTHOCHTEIbHEIE [TOKA3aTENN (hH-
HAHCOBOI'O COCTOAHMA, BRIPAKAIONIME OTHOILICHNA oAHUX abcomioT-
HBIX (PMHAHCOBLIX NOKA3ATEACH K APYTUM.

VimeeTca cHCTEMa TakMX KOMPMhHMUMEHTOB, XapaXTepHu3yio-
LIHMX:

1) UMYIIEeCTBEHHOE COCTOAHME Oprafu3aliMy — {(Kxoadduipr-
€HT (PHMHAHCOBOH ABTOHOMMH, KO3 UIIMEHT (PMHAHCUPOBAHUA, KO-
3¢ PULMERT (PUHAHCOBON yCTOMIMBOCTH, Koaddumenr Mmobuasb-
HOCTH cODCTBEHHOTO KATIMTANa, KoadhMIMeHTE U3HOCA M POAHOCTH
OCHOBHBIX (POHIIOB);

2) raTemecnocobHOCT: (MTMKBMAHOCTE) OPTARM3ALMN — (KO-
acdpbMueHTEl a0COJMITHOM, HPOMEXYTOYHOM 1 obilell naaTexec-
nocobOHoeTH (IMKBUMIHOCTI)),

3) puBAHCOBLIE PE3YJIBTATHl JEATENLHOCTH — (Koadhdmipi-
€HTEbI peHTabeIbHOCTH ITPOJAK, N3LEPIKeK, AKTHBOB, COOCTBEHHOTO
KalIMTANA);

4) menoBYH aKTHMBHOCTHL (KondydpuLieHTH 0DopaYMBaeMOCTH
BCEX AKTHBOB, 0OOPOTHLIX AKTUBOB, [IPOM3BOACTBEHHBIX 3alacoB
(B TOProBJIe — TOBAPHLIX 3a71aCOB), NeBUTOPCKOM 380K EHHOCTH,
OEeHeKHEIX CPEeJICTB, KPeaUTOPCKOI 3a[0KEHHOCTH),

B) yrposy IOTeHIMAJIPHOTO DAHKPOTCTEA OpraHu3auit — (Ko-
achhunmue s 0becedeHHOCTY COBCTREHHBIMIM O0OPOTHEIMM Cpell-
CTBAMM, TeRyILeH MMKBUAHOCTH (TOKPLITHA), YTPATH] {BOCCTAHOB-
JIEHNA) TIATEKECTIOCODHOCTH).

11.2. MpepeapurenbHas (06Liag) oueHka GUHAHCOBOrO
COCTOAHHA OPFAHUZALUN

DUHAHCOBLI AHANNSE HAMITHAETCS ¢ OLeHKH MMYLLIECTBEHHOTO CO-
CTOAHMA Opranusayy. s 9Toro 1o JaHHeIM 6y XraJTepcroro ajaH-
ca OIpPedenAlnT A CeX VIO e OCHOBHbIE (DITHAHCOBbBIE IOKABATEJIN:

- CTOMMOCTEB BCETO MMYILECTBA, HAXOAALIETOCA B pPacrops-

*eHMM opraHusauuy (Bajarra banaHca),
" — CTOMMOCTB OCHOBHBIX CPEICTB M APYIMX BHEOOOPOTHEIX
| axTHBOE (I pasgesn akTuea DanaHca);
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— cToumMocTe oboporabix akTuBOB (1 pasmen akTHpa Ga-
JlaHca);

— BeawduHy cobcrBerHoro kammtana (I pazgen maccmea
GanaHca);

— BeNMYMHY cobCTBeHHBIX obopoThbx cpeacrs (II1, IV paa-
neJibl naccuea Basanca — I pasgen axTua fananca);

— BEJIWYMHY 3aemHOTO Kamurana (IV, V paspenbr maccusa
QanaHca).

-+ YKaBaHHBIE [I0KA3ATENN aHAJMBUPYIOTCA B IMHAMMIKE, T. €, 110~

Ka3aTeJIf Ha KOHeLl OTYETHOIO [IepMoAa CPaBHMBAIOTCA C MX 3HA-

YeHMAMM Ha HA4aJ0 Depyoda (MM ¢ ITOKa3aTeJAMM 34 HeCKOJbKO

NpeabloyIIMX IEPHOLOE).

IIpupocT axTUBOB OPTAHWM3AIMM ABJAETCA CBHUAESTENBLCTBOM
YBEJIMUEeHNA SKOHOMUYECKOro noTeHmana. [Ipy 5Tom oueds BasKHO
ONIPeneNIUTh, 3a CYET KaKUX MCTOUYHMKOB YBeXNIIUINCE AKTHUBLI Op-
raHuzalui. ¥ Bemraenie coOCTRORHOTO KAIIMTANA OPTAHN3a YU 03~
HayaeT nossitrenmne e QUMHAHCOBOH He3aBMCUMOCTY (OT BHELITHUX
MCTOYHUKOB (DMHABCHPOBARNA).

Ha ocHOBaHMN nepeyYMCJeHHLIX BhIUIE IMOKA3ATENENH MO~
HO MCHHMCIUTE (PMHAHCOBLIC KOSDMUUMEHTE!, XapaKTepUayIoLie
UMYLIIeCTBEHHOE COCTORHME OPraumaaliiin:

1) roadppueHT He3aBMCUMOCTH (aBTonoMHIM). Onpenenser-
cA KaK OTHOIIeHKe cOBCTReHHOrO KanyTasa oprainaamn (I pas-
JeJi naccupa fagaHca) K BaJoTe faJaHca, T. €. KO Beell cymme uce-
IOJIB3yeMOoro KamuTana. PekoMeHayeMoe (OIITHMMANBHOE) 3HAYCHNE
oTOoro rokasarensa — 0,5 (50%);

2) rosdcpunprent dhraenposapna. Onpenenaerca Kak oT-
HOIIeHY e 3aeMHOTO KannTagaa opranusaiyu (IV, V pasgeas: nac-
cmupa DanaHca) K ee cobcTrBeHRoMY kammrany (III pazpen maccuea
Bananca). IlokaseiBaeT, ckoJbBKO Ha 1 py0. cODCTBEHHOTO KAITMTAJA
OpraHu3alyd NPHMBJEKAET 3aeMHOT0 KanuTada. PekoMeHayemoe
{orrTuMaJibHOE) 3HaUeHue — 1,

3) KoadpuuenT MOOMILHOCTH COOCTBEHHOrO Kamurana. Ilo-
Ka3piBaeT, KaKafd JacTh CODCTBEHHOTO KanMTaJja BJOXXeHa B 0bo-
poTHele (MOOMNLHEIE) AKTUBBL opranusainun. OnpepesdaeTca Kak
OTHOIIEHNE COOCTBEHHOTO 00OPOTHOrO KanuTana K o0Lesi Bem-

]
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He cOOCTBEHHOIO KanuTaJga. JHaYeHre BToro koadprumenTa 3asu-
CH'T OT OTPacaAn M BUAA IIpeMIpHHMMATENLCKOI AeaTenbHOCTH. Ero
YBEJIWYCHNE CBUACTENBCTEYET O OBBINICHI ASROBON AKRTUBHOCTH
OPraHM3a L,

4) xoaduimenT ofeCneUeHHOCTH CODCTEeHEbIMYL 00OPOTHBIMI
cpemcrBamMi. OnpegendeTcsd Kak OTHOeHMe coDCTBeHHLIX 00opoT-
HBIX CPeICTR K 00meil cymMme o0OpOTHEIX CpencTB OpraHn3annm. fAs-
JMASTCA CAEWUM M3 BasKHENIIMX IOKa3aTe e, oT KOTOPOTO BO MHOTOM
3aBHCHUT ILIATEKECIIOCOOHOCTE M (hMMHAHCOBAA YCTOHYIMBOCTE Opra-
mr3agiu. MuHIMaTLHoe 3HaYeHe 5Toro mokasartena — 0,1 (10%).

Jna donee rayboxore aHaHM3a UMYIIECTBEHHOTO COCTORHEMS
OPraHM3aIMy MPOBOANTCA POPH30HTAJILHEIN M BePTHKAJNBHEIA aHa -
JiM3 ee DanaHca, T. €. aHAAM3 AMHAMMKNM AKTHBOB 11 KanuTaJaa (zopu-
FOHMAADHBIU AHAAU3) UM AHATMS CTPYKTYDPH AKTHBOBR M KallMTana
(sepmuxcabHbBL aHAAU3).

AHanuaupyda AKTMB M niaccuiB OajaHca, caepyer o0pamiarth
ocoboe BHMMAaHKe Ha Haau4Me Taknx “O0oABHBIX” ¢TraTelt, Kax mIpo-
cpoYeHHas AebUTopcKas 3a0JHeHHOCTb, HENOKPhIThHIE YDLITKH,
He BO3BpallleHHBle B CPOK KpeAMTH! DAHKOB, HemoralleHHaa (B ye-
TAHOBJEHHbBIC CPOKM) KPeAMTOPCKAA 330 DKEHHOCTL. Handne ¥,
ocof0eHH0, YBEIMUEHNE CYMM 3TUX cTaTel XapakTepusyer huuan-
COBOE TIOJIOM eHME OPTaHM3alMM ¢ HeTaTHBHOM CTOPOHEL

“4 11.3. AHGRU3 NAATEXecnoco6HOCTH  GUHAHCOBOI
R YCTOMMMBOCTH OPTUHN3ALNY

tDHHAHCOBaA YCTOHYMBOCTE OPraHMIALMN TIPOABAASTCA B €8
IJIATEMECIOCODHOCTH.

Iiramedcecnocobrocms 03HaAHaeT HAAMYMeE ¥ OPraHM3AIMH
TEeHEHHBIX CPENCTB U MX 9KBMBAJIEHTOR, NOCTATOYHBIX AJNA pacye-
TOB 110 (PMHAHCOBEIM 00A3a TENBCTEBAM OPTAHM3ALNH, B IEPBYIO 0de-
penL, 110 NOTAlICHMIO KPEAUTOPCKON 3aN0 P KeHHOCTMI. |

OCHOBHBIMM NPH3HAKAMM HJIaTeXeCIoCco0HOCTH Oprannsam
ABNAKTCH:

1) HamuuMe B AOCTATOYHOM o0beMe Cpe/ICTB Ha PacyeTHOM
cuerTe; | -
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2} OTCYTCTBUE NPOCPOICHHOM KPEANTOPCKOM 3a /[0 CHHEOCTIL

AJIA OIleHKN (WhMHAHCOBON YCTOMYUBOCTHY OpraHM3aliuy OYeHb
Ba¥HO YCTAHOBMTL JOCTATOTHOCTL (MBJUILIeK MAM HEOOCTATOK)
MCTOYHMKOB hopMUPOBaHMA OOOPOTHHIX aKTHMROB. 1aKo0il aHa M3
MOKHO IIPOBOOMTE NGO mo obiell cyMme o0OOpPOTHEIX AKTUBOB
(uror Il pasnena axTuRa), 11MO0 IO OCHOBHOMY MX BJEMEHTY (B [IpPO-
M3BOACTBEHHON cchepe — APOM3BOACTBEHHBIE 3allaChl. B TOPTOB-
Jle — TOBAPHEIE 3aIaChl).

Of1aa BeAnaMHa OCHOBHBIX NCTOYHUKOB hopMMpoBaEmA 060~
POTHBIX AKTYIBOR ONIpefeldAeTcAd Kak CyMMa COOCTBEHHBIX 0BOpOT-
HBIX CPeACTB, KPATKOCPOYHEIX KPeAMTOB M 3a/iMOB M KPEeANTOPCKOMN
3aJ0JPKEHROCTH. B 3aBMCHMOCTY OT COOTHOLLUEHNA aHAMM3NPYEMbLX
noxagaTeyei (000POTHBIX AKTHUBOB M 00LIel BeIMYIMHEL OCHOBHBIX
MCTOYHMKOB MX HOPMMPOBAHKA) MOKHO C OIIpeIeIeHHON CTeIIeHBI)
YCJIOBHOCTHM BLIZENUTH CHEOYVIOIIME uembipe muna Ppunancosoil
YCMOUHUSOCTNU OP2AHUIAYUU!

— abcomomuan Yomotuuueorims BO3ZMOXKHA, €CJaM CYMMA

0DOPOTHLIX AKTHMBOB MeHblIe 00Ilel BeaMdIiHbl QCHOBHBIX
MCTOYHMKOR MX opMHpoBaHnd, T. e. OA < U,

i — HOPMAAbHAS PUHARCOSAR YCMOUUUSOCTd BOSMOMKHA [IPH
YCJIOBMM PABEHCTBA 000POTHLIX aKTHBOB M MCTOYHMKOB UX
hopmupopanmua, 1. e. OA = 1D,

— Heycmouyusoe uHarHCco80e COCMOAHUE BOBHIKALT, KOT-

Ja cyMMa OBOPOTHBIX AKTHMBOB He IOXpbIBaeTcAa o0ILeln
CYMMOU OCHOBHBIX MCTOYHMKOEB MX GOPMMPOBAHMA, T. €.
QA > Y,

.. — Kpumuuecxoe (xpusuchoe} unamncosgoe cocmoanue: Ha-
CTYIaeT NPy YCIOBUM, KOTAA ODOPOTHEIE AKTMBEI HE IIOK-
pbIRaioTcA obIUed BeJMUMHOM OCHOBHEIX MCTOYHMKOB MX
dhopMupoBaHnA, T. €, OA > VI, npit »TOM y oprarusalmyi
MMEITCA He TOTAILICHHBIC B YCTAHOBJIEHHBIN CPOK KpaT-
KOCPOYHBIe KPEAMUThbl M 3aiMEBI ¥ IIPOCPOYEHHAA Kpemym-
TORCKAA 38 40JIKEHHOCTD.

PuUHAHCOBOE COCTOAHNME OPraHU3AlMM BO MHOTOM 3aBMCHT OT

VPOBHA €e HeJIOBOJ aKTHBHOCTIH, KOTOPAaA ONpeeIaeTCA CKROPOCTBIO

oOpamesnd 06opoTHLIX akTHBOB. [Io3TOMY, OLieHMBa A (PUHAHCOBYIO

E
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YOTOMUMBOCTE OPTraHM3ANNY, HeOOX0OUMO [IPOAHANM3MPOBATE N0~
KasaTeJy 000paTMBaeMoCcTi 000POTHLIX AKTHBOB — KoadhduLuMeHT
ofopauMBaeMOCTH (KOMMYeCTBO 0DOPOTOR 32 aHAJIUIUPYEMblit e~
PUOL) M DPOAOKMTERALHOCTE OJHOIQ 0bopoTa 000POTHEIX AKTHBOB
B JHAX.

6H

- 11.4. AHGnK3 KpeaUTOCNocoBHOCTH OPraHN3aLUN
» W NIMKBMAHOCTD ee GanaHca O
Kpedumocnocobrocms — 9TO CHOCOGHOCTH OpTaHM3alny

CBOEBPEMEHHO U TOJIHOCTBI) PacCYNTLIBATBCA 110 CBOMM AGJIraM.
AHanmn3 KpeIuToCcnocoDHOCTH IPOBOIAT XaK OaHxy, BhiAlOIIMe
KpeANTh], TAK M OpraHM3alWy, CTPeMAInMecd UX noayuurs. Ilpe-
JKJIe YeM NIPEeAOCTABMTE OPraHU3a LMK KPEIIT, KoMMEepaecKiii Oauk
OIeHMBAaeT ee KPeJUTOCIIOCOOHOCTE — HAJIUYNE ¥ OPTraBM3aliiy oc-
HOBaHMI1 (IPeAIIOCLIIOK) AJH [I0JYyYeHMA KpeIHuTa M €70 BO3BpaTa
B CPOK.

IIpu avann3e kpeUTOCHOCOOHOCTH PACCYUTEIBACTCH JUKBU -
HOCTE OPraHM3aNMH, KOTOPaA NPOABAACTCA HePed JMKBUHOCTS ee
aKTHMBOB M DaJlayca B L[eJIOM.

Juxeudthocms 6aAaHCE — 3TO CTENEHb PABEHCTBZ MENKAY

00A3aTeNbCTRAMM OPTAaHM3AlMM M €€ aKTHBaMM, CPOK IIpeBpaille-
HUA KOTOPEIX B JIGHBETH COOTBETCTBYET CPOKY IlorameHusa 00asa-
TEJALCTB.
Inst aHanIM3a JAMKBMAHOCTHM OasaHca €e AKTHMBbBI M IIACCHMBBI ©
IpEeSBAPUTENBHO IPYIIMPYIOTCA II0 4YeThIPeM TPYINaM: aKTH-
BBl — N0 CTeNeRy YOLIBAHUA JUKBHIOHOCTH; HACCHBBI — B IIOPAJKE -
HapacTaHMsA COKOB IOTallIeHMA.

ARTHELI B 3aBMCHMMOCTH OT CROPOCTM NpPERPaHIeHUSI MX B
IEHEIKHBIE CPENCTBA MONPASAEHAIOTCA HA CHEAYIOIMe YeThIpe
TPYIINLL
' Al — Hambosiee MUMKBUIOHEIE aKTUBEI (ZeHEMHbIe CpeACcTBa U
KpaTKOCPOYHLIe (DIMHAHCOBLIE BJOKEHNA);

A2 — BrIcTpOpeasIN3yeMble AKTUBDI -— 3aMaChl TOTOBOM MPO-
OYKIUH, TIpefHa3HAYeHHON K pPeaM3alui (B TOPTOBJE ~— TOBAD-
HBIE 3aIlachl), Ae0uTopCcKana 33 0MKEeHHOCTE, KpoMe Oe3HaaeskHOM;
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A3 — MeaneHHO peanusyemble aKTHBEI-— IPOUIBOICTBOH-
HEIE 3ailaChl CBIPhLA 11 MaTEepPHAJIOB, HEBHBEPHIEHHGE npnmana,nc‘mn,
JOoNrocpodsble (PMHAHCOBBIE BIOXKEHMA; .00 - - - e i)

Ad — TpynHO peanuayemslie AXTHUBLI — OCHOBHEIE CpE,II;CTBB. HE—
MaTepMaJbHBIE AKTHBLI, He3aBePIIEHHOE CTPOUTEIILCTBO, Ge3HaIeM
HaA aebuTopcras 3al0JLKEHHOCTE, PacXoAs! Oy AyIINX IEPHUOLOB.

ObA3aTeNnbCTBa OpraHM3aIiMy (naccusbl DajiaHca) TPYINIHPY-
IOTCA TaKyKe B YeThIpe TPYIINLL:

1 — naubonee cpouHble 06A3aTeNbCTBA (KPEeOUTOPCKaA 3a-
IOJIKEHHOCTR),

12 — kpaTrocpouHble 00A3aTENLCTRA, KpoMe HeoTJOKHBIX (111);

I13 — nosarocpouHble 00A3aTENbLCTEA,

II14 — 110CTOAHHBIE TTaCCHUBHI -~ KAIIMTAN M Pe3epBbl, 3aJ0J-
YKEHHOCTh YIAaCTHMKAM 10 BBILJIATE AOX0AO0B, JOXOABI Oy IYILINMX
NIEPHOAOB, PE3ePBhI IMIPEACTOALLMX PAaCXOJ0B.

YenoepeMm abCoOTHOM IMEKBHMIHOCTH DaslaHCA ABJAETCA Cae-
Oyiolllee COOTHOLLEHHE:

Alz M1 e

L. AZZTI2 Fr e de
A3=1I3 L
A1<II4

OnHaxo Ha MparTHKE 3TO BCTpevaeTcA Kpaline pexko. IloaTo-
My O JuxpBnaHocTH DasaHca Oonee 00BEKTHMBHO CBMAETENBLCTBYET
COOTHOIIEHHE CYMMbI ABYX HEPELIX TRYIIIL AKTHEOR 1 ITACCHBOB.
JIMKBUMAHOCTL OPraHM3aLPIM MOMKHO OXapaKTepPHu30BaTh C o-
MOILBIC (PIMTHAHCOBEIX KODPNUMEHTOR:
¢ abcoatomMHOU AUKEUGHOCMU, ITOT KOYPMULUMEHT HOKa3kI-
BAET, KAKas YACTh TeKYIUell 3aJ0/KeHHOCTH (KPaTKoCPOU-
. - HBIX 0043aTEeJILCTB OPTaHU3alMM) MOYKET OBITh TIOTAllIeHA B
- Dmxaliinee ppema PaccuuTeiBaeTCA KAK OTHOIICHNME Ha-
ubosee AMKBUMIHEBIX aKTHBOB (Al) K KPaTKOCPOYHLIM oba-
. daTenbcTBaM (II1+112). Omrrumanbuoe (PeKOMeHAYyeMoe)
3EaYeHue aToro Koodgdnunenra — Goxee 0,2 (20%);
o mexyuwel auxeudrocmu. OToT ko3 ULINEHT TTOKAa3bIBa~
€T, B XaK0M CTeneHN Bce 000POTHRIE aKTUBbI NIOKPHIBAIOT

BCE KpaTKocpodHEle 0bazaTenbeTsa. Iloaromy no-apyromy
/

[l
r '
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4 OH HadbIBaeTca KoadmueHToM NMOKpBEITHA. PaccunuTol-
I BaeTcA KaK OTHOUIeHKE BCeX 0DOPOTHBIX CPEAICTE K CyMMe
sr . KPATKOCPOYHBIX 00aA3aTesnbeTs. OnTMManbHOE (PEKOMEH-
e on AyeMoe) 3HadeHMe kosdppuuuenta — ot 1,5 mo 2,0.

II 5. OueHKa yrposbl NOTEHLMANBHOrO HAHKPOTCTEA
OPraHU3 ALY

B 1
r .8

£

ITpoaHanusuposas PHUEAHCOBOE COCTOARME OPTAHMBAIIH, B 33~
KITHYeHMEe HeoOX0aMMO OLIEHUTE ee cTI0CoOHOCTh BOCCTAHOBHTE ILIa -
TESKEeCTIOCODHOCTD (eci OHa YiKe YTpadeHa) MAM OLleHHMTb BePOAT-
HOCTDb YTPATHI IVIATEKECTIOCOOHOCTH (ecay OHa Ha JaHHBI MOMEHT
ABNAETCA HopMabHO!). Taxkum obpasoMm, 3aaua CBOAUTCA K TOMY,
yTODBI OLE€HMTE YIPO3Y IIOTEHIMANLHOTO BaHKPOTCTEA Opra HM3ALIMIL.
Ansa 5Toro McnoabayloTcda Nokasarennt (koadpduumentsr) obecne-
YeHHOCTH COBCTBEHHBIMM O0OPOTHBIMHM CPEACTBAMM U TeKYILEH JIMK~
BuABOCTH. Ecnu diaxTimieckne 3HaYCHMA TUX NIOKAlaTeneil gke
OONYCTHUMEIX (K09th$hHNLUMEHT 00eCnIeYIeHHOCTH COOCTBeHHbIMM 000-
POTHBIMM cpencTBamMu — MeHee (,1; koadpuimenT TeKyIei JmMK-
BUAHOCTH (MIOKPBITHMA) MeHee 1,9), cUMTaeTcd, Yro ¥ OpraHu3anmy
UMeloTcH hopManbHble NPUAHAKY YIPO3EL GaHKPOTCTEA.

B npaxTuke ¢p1HAHCOBOTO aHaJ43a MCIIOAbRYeTCHA Koadyd-
eHT BOCCTaHOBAeHUA (yTpaTel) nuaTtexecrnocobrocti. Ecau y opra-
HM3aMM HA MOMEHT NPOBENeHMA aHAIM3a (PMHAHCOBOE COCTOSHHE
yCTOMYIKMBOR, onpenesigerca KoahuuuerT BO3MOXKHON yYTpPaThl
ILTATEMecIocODHOCTH B TeueHne Omiraliinmx Tpex Mecalles. A ec-
JIJ OPTAaHM3ALMA yiKe HemnaTekecrocobHa, onpeaeseTcs KOs -
GHUUMEHT BO3MOMKHOTO BOCCTAHOBJCHMH TLIATEHECHOCODHOCTH B
TeYEHNE TIPeICTOAIIMXK IecTH Mecaues. Ofa sty koaddmenTa
OIIPENENIAITCA ¢ TIOMOILBI OJHOMI cbnpmy.:rrm:

Km.nl +m'(Kmnl I'I'L.l!.ﬂ) E
- K goccm. { ympamsr) = K 3
S neR. (ropm.) i
riae K, .~ Koo pUOMEHT TeKYINe IMKBUAHOCTH Ha KORel, ~

aHaJMIMPYEMOTO IIePpHOLA,
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K, .o — KoaddummuenT TekyIen AMKBHIHOCTH HA HAYAJ0
L AHANMUIUPYEMOTO HePHoaa,
T — NpOROIENTENLHOCTE IIePHoAa BPEMEHN BOCCTAHOBJICHNA

(6 MecAneR) WK yTpaTe (3 Mecaual; | -

K i a. (nopm) — HOPMATHBHOE 3HAYECHNE KODMPHUNEHTA

TeKYLIeH JMKBUAHOCTIA,

Ecan 3Hadenne xoahpHIUMeHTa BOCCTARHOBJASHNA MIH YTRAThL
NNATEKECIIOCODHOCTH paBHO Man Dogbie 1, 3T0 3HaYuT, 4YTO Opra-
HU3ALMA B TeUeHMe [IeCTH MeCHIeB CyMeeT BOCCTAHOBITEL HJaTe-
KeCroco0HOCTE: MM B TeyeHle DMK MIINY TpeX MeCAlen He yT-

PaTHT IIJIaTeKeCII0COGHOCTh.

Tema 12, @unancosag HecocroarensHocTs -
(6aHKpoTCTBO) OPraHMIaLHM

S e
3 12,1, CylHOCTL M KPUTEPUN HECOCTORTENBHOCTH |, . .
N {6aHxpoTCTRA) e,

BaHkpoTeTB0 — OAUH 13 HeoBXOMMMEIX 3NEMEHTOB PHEHOYHOM
DKOHOMUKN. Ero sgadweHme cocTOMT B AOOPOBONBHON MM NPUHY M-
TEJBHON JIMKBMAAIH HECOCTOATENBHEIX XO3ANCTBYOILMK CYObeK-
ToB. be3 DaHKPOTCTBA HET KOHKYpPeHIMM. B pBIHOYHON 3KOHOMIKe,
KaK 1 BIIPHPOJe, AeHCTBYET 3aKOH €CTeCTBEHHOI0 0TO0ODA : BEIXKITBAIOT
cuapHenIe. BARKPOTCOTBO OARMX OPTraHMIR U — [HAHC AJIA Pa3BH-
THA GPYTMX. YTpo3a DaHKpOTCTBa 3acTaBiAAET HPHHIMATE Mepbl 110
NOBEHLIEHKIO 3PPEeKTIBHOCTH MpeANPUHMMATEILCKOM JeATe/IbHOCTH,
obecrieyenifio QUHAHCOBOI YCTONIMBOCTIL OPTaHM3aIMH.

B neitereyiomem henepasbHOM 2akoHe “O HeCOCTOATENbHOC-
™ (Dapxporerse)” or 26 oxTabpa 2002 r. Ne 127-P3 (manee 3akon
¢ DaHKPOTCTBE) COTEPIHUTCA CAeayoIlee onpenesenme: “Hecoero-
ATenbHOCTH {(0aHKPOTCTBO) —— NpU3HaHHAA apPOMTPAsKHBIM CYJIOM
HecnoCcoDHOCTE JOMMKHMKA B [TOJTHOM 0OBeMe YAOBJIETBOPUTE Tpe-
60oBaHIA KPeOMUTOPOB 10 JeHeXKHBIM 00A3aTeabCTBaM W (M) HC-
MOJIHKUTE O0ASAHHOCTD I10 YIWIaTe 00A3aTENLHEIX IIATEHEH .
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Taxum o0pas3oM, COCTOHHME HEILIATEMECIIOCO0HOCTH A0~
HMKa TPaHCOPMUPYETCA B HECOCTOATEJBHOCTL (DAaHKPOTCTRO)
TOJBKO [T0CJ€ TOTO, KaK apbUTpaKHBI CYA KOHCTATHPYET HAaNNYHe
JOCTaTO4YHBIX NPMU3HAKOB HEMIATeXecCIIOCOOHOCTH, ABJAIOUINXCH
OCHOBaHMEM ANA oObABJAEHMA HOMKHMEA DAHKPOTOM (HECOCTON-
TeJLHLIM).

IIpusnakoM OaHKPOTCTBa HOPUMAUYECKOrO JHLIA CYUTAETCH
€r0 HeCcTIoCOOHOCTE YHOBJETBORPMUTL TREOOBAHMA KPEAMTOPOB IIO
IEeHERHBIM O0ABATENRCTBAM M (JUIN} MCIIONHUTL 0DABAHHOCTD IO
VIIaTe 00A3aTENBHBIX INIATEKEH, ecni COOTBeTCTeYIoiMe 0bAa3a~-
TeALCTBA M (Myu) 00A32AHHOCTH HE MCIIOJMHEHL] MM B TeYeHMe TpeX
MEeCAIeB ¢ MOMEHTA HACTYTIJICHMST AaThl X MCIIOJHEHUA.

Heno o0 6aHKPOTCTRE MOXKeT OLITE BO3D Y IEHO apOUTPaskKHEIM
CYHOM, ecant TpeboBaHUA K JOMKHNKY — IOPHUAMYECKOMY JUIY B
COBOKYITHOCTH COCTaBIAIOT He MeHee 100 Tric. pyb.

SaspleHue o MPU3HAHMK NPpeAnpuATHa DaHKPOTOM B CBA3U
C HEHCIIOJIHEHMEM NEHEeMHbIX 00A3aTeNbCTB MOTYT NOJATE CaMo
IPeAIPHMATHE-AOJOKHEUE, KOHKYPCHBIE KpPeaUTOpEl, HAJOTOBLIE M
OpYyTie YIOJHOMOYE€HHbBIE OPTaHblL

Ilpaeo Ha oDpamieHKe B apOUTPasKHbLE Cy BO3HMKAET ¥ KOH-
KYPCHOTO RpeAMTOopa, YIIOJHOMOUYEHHOTO OPraHa 1o JeHEKHLIM 004~
3aTenbeTsaMm 1o uereveHnt 30 xued ¢ AaTH HarlpaBieHNa (Ipeyb-
ABJICHMA ¥ MCHOJHEHNIO) UCHOJHHUTENLHOIO JOKYMEHTA B CAy0y
CYIEeOHBLIX IIPUCTABOB I €10 ROMMHY JOJMKHIKY.

Pyxopoaurent oMKHMKA MM MHAMBUIYAJLHBIE IPeIITPUHK-
MATENb ANIHEH O0PaTUTHCS ¢ BagBACHUEM B apOUTPaYKHEIN Cya O
NPU3HAHMN NOJBKHIKA 0aHKPOTOM B 00A3ATEJIbHOM IIOPAIKE B CIy-
Jae, ecqM yHOBJeTBOpeHHe TpeOOBAHMI OZHOIO MW HECKOJBEMX
KPeAUTOPOB NPUBOIUT K HEBOIMOMKHOCTH MCIIOJHEHUA TeHEMHBIX
00A3aTEJLCTB AOJMYKHNKA B IOJTHOM 00 beMe Iepesi APYTUMM Kpenu-
TOPaM.

PyxoBoguTeNlb JOJNKHUKA, JMKBMAAIMOHHAA KOMMCCUA 00A- -
3aHBI O0paTHTBCA B apOMTPaKHEIM Cy ¢ 3aABJEHMEM AOJIKHMKA,
€CaM IIPH IPOBefe U JMKBHI NI IPUANYIecKOTo JILa YCTAHOB-
J€Ha HeBO3MOKHOCTE VIOBNETBOpeHNA TpeboBaHMIl KpeaHTOpOE B
[IOJIHOM 00 BeMe.
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B cayyae HeucrnoNHeHMA 00A3aHHOCTH MO Nogade 3aABJICHUA
TOJMKHMKA B apOMTPamHbIi CYL PYKOBOANTENE HOJKHHKA, YICHB]
JUEBHIANMOHHON KOMKCCUMM HEeCYT YCTAHOBJICHHYI 3aKOHOM OT-
BETCTBCHHOCTE.

Ecau 3aABJIeHME OOMKHMKA NOSaH0 ACJKHEHKOM B apbuTpask-
HBIIT Yy TPV HAJWYMK ¥ ZOJKHMKA BOSMOMKHOCTH YAOBJICTBOPUTD
TpeboBaHNA KpegUTOPOB B IIOJHOM 00beme ((huxTuBHOE DaHKPOT-
CTBO), AOMHHMK, NONABIIMIT yKa3aHHOe 3adBJeHMe, HeceT mepeq
KEpPequTOpaMM OTBETCTBEHHOCTD 38 yINepd, MPpHMYMHEeHHLINA Hogavent
TAKOro 3asnyeniusa. B 3axoHe NpeAyCcMOTpeHa YIOJOBHAA UM af-
MMHMCTPATHBHAA OTBETCTBEHHOCTE 334 YMBILJICHHOE HapylUeHMue
3axona o 6ankpoTcTee.

PopmaabHEIMK OpusHakaMu DaHKpPOTCTBA OpPraHM3aUuy AB-
JAOTCA:

~— OTCYTCTBUE BEHEKHLIX CPECTB HA PACYeTHBIX CH9eTaXx;

1w~ HAJWYKE HPOCPOYEHHON KPelHTOPCKON 3af0oJrKeHHOCTI,
o HErIOraIIeHHON! B CPOK;
v — HAJAYMe HeTOTAIMEeHHbIX B CPOK BaHKOBCKIMX KPeHUTOB;

— RaJMYMe 3aMMOB ¥ OPYTUX OpraHMzaluil, a TakkKe HecoO-

JIOEHNe MMHUMAALHOI0 3Havedna roathdunmenta obec-

= ITeYeHHOCTY coBCTBeHHLIMK O0BOPOTHLIMY cpefeTBaMI (He

| menee 10%) n rosddmenTa TeKyel MMKBMIHOCTH {He

et mesee 1,95).

 IlpH ocyiyecrsaenuy npoueayp baHxpoTcTBa OJHMM M3 FIaB~

HLIX MAeMCTBYIOILMX JAui seAsderca apOUTpaskHbIl yIpaBIAlo-

UMl — BpPeMeHHBIH, a AIMHENCTPATHBHRIA, BHEIIIHNI, KOHKYPCHbBIA
(B 3aBMCHUMOCTH OT CTAAMM ITPOLE Ly pbl DaHKPOTCTBA).

S3aKOHOM OflpeneNeHbl #eCcTKHe TPebOBaHMA K NHIAM, KOTO-
pEIE MOTYT OBITE HABHAYEHE! apOUTPASKHLIMI YIIPaBIAIOIIVMIL

ApbuTpaskHoe VIIpaBJeHNe ABJAETCA OJHMM M3 BUIAOB Npef-
NPHHUMATENBCKOM AeATeJHHOCTH (110 AHANOTHH ¢ AYAUTOPCKOA fe-
ATEeNbHOCTBIO ).

ApOuTpasKHEBIL CY1 HA3HAYaeT B KauecTBe aphiTpaskHoro yi-
PaBIAOILETO JHUIIO, PeKOMEHJOBAHHOE CaMOperyIMpyeMoi HeKoM-
Mepueckoll opraHuzamueli apOMTPasKHBIX yIpasasiommx. Taxme
OPTaHN3ALNY COZHAIOTCA M YIKe NeCTBYIOT B COOTBETCTBUHY ¢ 3aK0-

i
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HoM 0 HaHkpoTcTEe. OHM OCHOBAHBI Ha CBOGOSHOM JIEHCTBE (B KAy~
Dol opraHM3alny JoaHO ObITh He MeHee 100 wreHoB), nognerxaT
rOCYSapCTBEHHOM perucTpalii, KOHTPOMPYIOT HeATebHOCTD Ha -
3Ha4YeHHbIX [10 MX PEKOMEeHTAUMN apdirTpasKHbIX YIIPABIAKLINX,,
MOTYT MCKJIOHATh M3 CBOEro COCTaBa TeX M3 HMX, KOTOphIE HApy-
LIAIOT 3aKOHOJATEJBCTEO M [TPaBMUJa CAMOPEryaupyeMoil opratm-:
3aliMIL

YaenamMu caMOPeryJIMpyeMoi opraHuMsanmiu apOuTpaskHbIX
YIPaBIAIOIMX U 110 e PeKOMeHZaLMM apOuTPaKHBIMU YIIPAaBJIA-1
IOLMMY MOTYT OBITD JIMIIA: :

— 3aPEermucTPMPOBAHHBIE B KaUeCTBe MHJIMBMAYAalbHbIX IIpe-;

S TIPHMHYMATENEH, ;
Wi -— HMeIlpe BhICIee IOpUANYECKoe, IKOHOMUIECKoe obpa-
3 30BaHME MJIM 00pal30BaHNE IO CHENMANBLHOCTH, COOTBET-

SRCENE CTBYHIEN chepe AeATeNbROCTH AOJIMHIKA,

¥ —— MMEIoILpEe CTaX paboThi Ha ROMKHOCTAX PYKOBOANTENEH
G OPraHEM3alny He MeHee 2 JieT,

WP — CZaBIUMe TeOPeTHHYEeCKMII 9K3aMEH N0 NpPOorpaMmMe noaro-
“, TOBKM apPOHMTPaMKHBIX YOPABAAIINMX M DOJYUMBIUME CO-
B OTBETCTEYIOLIMI aTTECTAT,;

L —— NOPOLIeNIIMe CTAKUPOBKY CPOKOM He MeHee 6 MeCALEB B
& KaudecTse IOMOIHMKS apbUTPasKHOTO YIIPABJIAIONIETO;

©  — HE UMEIUMe CYAMMOCTH 3a [IPecTyINeHida B cdepe 3Ko-
pure HOMMEM, & Takx@e 33 NPecTyIIIeHMA CpemHeld THMEeCTH,
i TAMKKME M 0c000 THAMKKME NPeCTYILIEHNA.

n

12.2. Npoueaypb! 6aHKpOTCTBA: GUHAHCOBLIA acnekT

ITpomzroAcTRO NO Heay ¢ banxporcTBe Bo3byIOaer apbur-
PaKHBIA Cy/ HA OCHOBAHMM 3IAABJICHMS, IOZAHHOTC OOJIKHMKOM,
KOHKYPCHBIM KPeauTOPOM, HAJOMOBBIM MJIIM VMHBIM YIIOJHOMOYEH-
HBIM OPTaHOM.

Heno o 6aHKPOTCTEE pacCMaTPHMBaeTCA B apbnTpaskHOM cy e B
CPOK He DOJiee ceMi MeCALIeB CO JHA NOCTYNIEHM A 32 ARJICHNUA.

C momMenTa NPHUHATHA APOMTPAsXHBIM CYAOM 3aABJCHHA O
NIPU3HAHUM JOJKHUKE OaHKPOTOM BBOOMUTCA HabaroleMie B Lie-
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aax obecreyeHNMA COXPAHHOCTH MMYIIECTBA M IIPOBEJCHMA aHa-
JI1M3a (PMHAHCOBOTO COCTOAHUA AOJIPKHMUKA, COCTABICHMA PEeCTpa
TpeboBauNMii KPpeAUTOPOB U NPOBEACHUS NEPBOTO COOpaHMA Kpe-
OTUTOPOB.

ApOuTpaskHei ¢yl HasHadaeT BPeMeHHCIQ YIIpaBJAARILEro
(HabarogaTend) M3 TpeX KAHOUIOATYP, IIPEAJOKEHHBIX CaMOpery-
JIMPpYeMOI opranusanieli apOuTpaxKHbIX YIPaBISIONHX.

BeepeHne HaOawneHNA He CAYIKHUT OCHOBaHMEM JJIA OTCTPA-
HEHMA PYROBOOUTENEN NPEANPHUATHA-ACIIKHNKE M MHBIX OPraHos
YIIPABJICHUA AODKHIKA OT YHPaBJEHMA [TPEeANPHMATHEM-A0JKHH-
KOM, OJ{HAKO OCYLIECTBIIeHNE UX [TI0THOMOYHIE OrpaHHYeHO 3aKOHOM
0 bankpoTrerse. OpraHel ynpaBJienna JOJKHIKA MOTYT COBEPILIATE
OTHEJbHEIE CARNKN, IEPeuMCIIeHHbIe B 3aK0He, TOJABKO ¢ COIIacHA
BPEMEHHOTO yTIPABJIAIIEro (KpyIHble CHENKIM, a4 TaKKe CHEJKH,
CBASAHHBIC C PaCNOPAYMKEHNEeM HeJBMXKMMOCTLIO, TIONYYeHHeM I
BblJayelt 3aliMOB M KPeTOR, IOPYINTENLCTE, IePeBOJIOM J0JITa I
HEKOTOPEIE APYTIHE).

BpemenHbIT yIpaBIAKOIIMI ONOBELIaeT KPegUTOPOB O MPH-
HATUK apOiuTpamHbIM CYAOM 2aABJICHMA O MPU3HAHUY AOJIKHIKA
GankpoToM. KpeauTopsl B TeyeHMe MecAla NPebHABIAIOT CBOM
TpeboBaHMA

Ha nepBoM coOpaHIM KpeaAMTOPOB BPEMEHHBIN YIIPABJIA-
LM MHGOPMIPYET UX 0 CBOMX BBIBOAAX B OTHOIUEHMM IJIATE-
MeCIoCcoOHOCTH JOMKHMKA M BHOCHUT NPERJIOYKEHUA 0 BBEASHUN
OTHO 13 cAeayIoIInX npolenyp GaHKPOTCTBA — BBelCHMM BHe-
[IHEro YIpaBJeHMA UAY 00 OTKPBITHM KOHKYPCHONO NPOM3BOI-
CTBA. ITH MpeIJIOXKeHMA HOCAT PEeKOMEeHBAATeNbHBIN XapaKTep.
Pemerne xe NpumaENMaeTca cobpanueM kpegutopos. OHn MoryT
0 npocbbe pyKoOBORMTENA opraHM3alMU-I0JKEMKE, cOOCTREH-
HIKOB OPraHM3allMy M ¢ YIeTOM MHEeHUA BPeMEeHHOTO YIpaBiA-
IOILero NIPMHEATE penrteHue 00 obpalieEnn B apOUTpasKHBIL CYA C
XONaTaMCTBOM O BBEACHMN [poLedypPhl (PMHAHCOBOIC 03A0pPOEB-
JIeHM A,

PunaHcosoe 0300poareHUe — ITO Npollefypa DaHKPOTCTBA,
IIPHMEHAEMAasa K JOJPKHMKY B LIeAAX BOCCTAHOBJIEHMA eTo ILIaTe-
$KEeCIIOCODHOCTY M NIOTAIIIEHMA €r0 3a JOJIHEeHHOCTIM. x

/
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OnHoBpeMeHHO € BBeJleHMEeM (PMHAHCOBOTO O3N0DOBJIEHMA
apOuTPasKHLIA CYA YTBEpPIKALET aJAMUHMCTPATUBHOTG YIpaB-
JIAOIEr0, KOTOPEI COBMECTHO C PYKOBOAUTEJIEM OpraHW3an M-
AOJKHEUES COCTaBJAET rpadKK MOTAIIeHUA 3aNOJIKEeHHOCTH, pe-
TYAAPHO MHGOPMHUPYET KPeAHTOPOB O NMPHMHMMaeMbIX Mepax [0
¢pMHAHCOBOMY O3ZOPOBJEHMIO M BBINOJHEHNIO Ipaduka noralie-
HUA 380K EeHHOCTH,

Ecamn agMMHMCTPATHUBHBLA YIOPABIAKILNMI NPUX0AUT BBIBOAY
0 TOM, UTQ IIpolleaypa (PHMHAHCOBOTO O3/IOPOBJICHMA HE YIAeTCA, OH
Ha CGGPEIHHH KpeAUMTOPOB BHOCHT IIPELIOMKEeHNE O Heoﬁxo,u;mmnc'm
BBEAEHMA BHEIIHEr) YIPaBIeENs Opraausauuen-foJ AENKOM. Ap-
OnTpaskHbEi CyE Ha OCHOBAaHKM XoJaTalicTea cobpaHuA KpeAUTOpPoB
NPpHMHMMAET PelicHKe O BBEJCHUM BHEIHEeTo YIIPaBJIeHUA Ha CPOK
- po 18 mecsales M Bo3JaraeT ylpaseHle opraHusalnuen-aoJnKHu-
| KOM Ha BHEITHEro ypaBAAIoIero.

Bureuwsnee ynpasaenue — 370 npoueaypa 6aHKpOTCTBE, TIPHU=
MeHAEeMAA K JOMIKHUKY B 1{€JIAX BOCCTAHOBJCHNS €I0 [INaTeMecno-
coBHOCTH ¢ mepefadeil NOJHOMOMMIT 10 YNPaBJIeHUIO AONMMEHNKOM
BHellIHeMY YIIPaBJISIOILeMY.

C MoMeHTa BBeJl€HMA BHEILIHEro YIIPAaBJIeHUA TIpeKpallaioTcs
NOJIHOMOYHA PYKOBOANTEAA M APYruX OpPraHoB yHOpaBJIeHUA Op-
FraHU3aIMN-IO0JIAHHMKEA, ROTOPLI€ B TCHCHME TPOX OHeN ¢ MOMeHTA
HABHAYEHMA BHELIHEro YIPABJAKLIErO 00A3aHBI NepeAaTh eMy
DyXranTepcKyo M MHYK ACKYMEHTAUMIO, [TEYaTH 1 UTTAMIIBI, MaTe-
PUAJILHELE I UHBIE LEHHOCTIL

C HayaJa BHellIHeTO YIpaBJIeHNA B OPraHu3aluy BBOOUTCA MO-
paTopuit Ha yaoBXeTBOpeHle TpeboBaHNli KpeaqUuTOPOB IO ZeHEM -
HEIM 00A3aTeJBCTBAM U 00A3aTeNLHLIM IVIATEKAM OPraHMBALMH-
AOJIFKHMEA, CPOKH UCTIOJIHEHMA KOTOPBIX HACTYIIMIM N0 BB€OEeHUA
BHEUIHErs YIIPaBJeHUA, TIpeKpallaeTcA HadgMCJICHMe WITpadoB,
HeHeM ¥ MHBEIX IKOHOMMYECKHX CAHKLUMN 3a HeMcIIonHerne o0Aa3a-
TEJBCTB OPTaHNIa MM -JOMHHKS.

BHenumii yIpapiAwRILMi COCTABNAET ¥ OCYIHECTRIAST TINaH
BHELIHEro yIpaBieHUsA, MPUHIMAaeT BCe MepPLI K TOMY, 4T00bI BOC-
CTAHOBUTD ILNIATEIKECTIOCODHOCTE OPTaHU3ALMH-T0JKANKA. Takyu-
MI MepaMy MOTYT ObITh: HepenpohuInpoBaEue HPOM3BOACTEA, 3a-
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KpEITHE HepeHTa0e JbHEIX NPOM3BOACTB, B3LICKaHNe NeduTopckoil
33,J0JUKEHHOCTHM, PaclIpofarka JacTyu MMYLIECTBa, YCTYHKA IPAaB
TpeDoBaHMi JOJXKHMKA, MCIOJHEeHMe 00A3aTenbCTB AOJIKHMKA
cODCTBEHHMKAMY MMYILIIECTBA JOJIPKHMKA U MHblEe CIIOCO0BI BOCCTA-
HOBJIEHUA [LIaTEKECIIOCODHOCTIH.

Ecuy BHeIIHEMY YIIPaBAAILIEMY Y¥1acTCA BOCCTAHOBUTD I1Ja-
TexmecrnocoOHOCT: OPraHM3al Ui M PacCHUTATLCA ¢ KpeOuTOpaMH,
MOTacuTh Bee 00A3aTeNLCTRa, apOUTpaKHbIA ¢yl Mo X0ZATalCTBY
coOparusa KPpegJUTOPOB MOKET NPMHATL pelllieHue o IpeKpalle un
JAena 0 DaHKPOTCTBE.

Ecnu B nponiecce BHEIIHEr0 YOPaBJI€HNA HE YAA€TCHA BOCCTa~
HOBMTDb ILIaTEKeCIIOCOOHOCTD OpraHu3anui, BHEIIHUA YOPaBJIAlo-
INMI BHOCHT Ha PAcCMOTPEHME cOOpaHua KPeAUTOPOB IPeloHe-
HI€ 0 BBEZEHMM KOHKYPCHOTO HPOU3BORCTEA.

ApOuTpaskeEbli Cy/ Ha OCHOBaHMM XO0AaTalcTea cobpaHusd
KpemuTopos o0 BABAAET opraHu3aliio DanKpPoTOM, BBOAMT Ipole-
AYPY KOHKYPCHOTO TIPOVMIBOACTBA M YTBEPKIAET KOHKYPCHOTO YII-
PaBRAIOILIETO.

Konxypcroe npousaodcmeo — 9To npouenypa 0aHKPOTCTBA,
NpHMEHACMAas K OpPraHM3alMu-A0JIKHUKY, MPH3HAHHON apbuT-
PaXHBIM CyA0M 0aHKPOTOM, B LieJAX COPa3MepPHOro yA0BJIETBOPE-
HUA TpeboBanit KPeaUTOPOB.

Pelucune 06 o0baBIeHMM OOKHIKA GaHKPOTOM M 00 OTKPHI-
THH KOHKYPCHOTO HPOU3BOACTBA KOHKYPCHEIT YIIpaB Ao 1yo-
Jukyer B “Becrure Briciiero apburpakHoro cyga Poccuiickoii
Denepanmn’”. B nybmikanmi yxaspiBaeTcA: HAMMEHOBAHME M MHLIE
PEKBH3UTE! JOJKHMKA, O0BABIeHHOr0 OaHKPOTOM, Ha¥MeHOBaHIe
apbuTpaskHOrO cyAa, B HPOMIBOACTBE KOTOPOTC HAXOIUTCH MO
0 GaHKPOTCTBE, CPOK, YCTAHOBJICHHBI Ha npenwpaABaeHue Tpebo-
BAHMI KPequTOPOB, KOTOPBIH JOJMKeH OLITh He MeHee 2 MeCALEeB C
AATE] IIyDauKalyy; 0aTa IPpUMEATHA ApOUTPaXKHBIM CYIOM POILCHMA
0 OpPM3HAHNY ZOJKHMKA OAHKPOTOM M 00 OTKPHITHIL KOHKYPCHOTO
NIPOU3BOACTEA; CBEJNEHNMA 0 KOHKYPCHOM YIIPaBJIAIOILIEM.

C MOMeHTa NPH3HAHNA JOJOKHMKA DaHKPOTOM M Ha3HAieHM:A
KOHKYPCHOrO YIIPaBAAILIErO K HEMY TIEPEeXOAAT BCe [TOJIHOMOYNSA
M0 yNPaBJeHWIO ACHaMM IPEAIPUATUA-JONIKHHUKE, B TOM 9UNCJIE

f
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IDOJHOMOYMA IT0 PACTIOPHMEHNIO UMYILIECTBOM NOJIKHIMKA; OPTraHb!
VIpaBJaeHIA OPERIPHUATHA ZOIKHHUKA OTCTPAHANOTCA OT HCOOM-
HeuuA (PYHKIMIA N0 YIPABRICHMIO M PaclOPAKEHNI0 MMYILECTBOM
(ecyiit 910 He OLLIO COSJIaHO paHee).

KOHKYPCHEIR ynpaBIAICIIHIA:

“B;  — IIPUHMMAET B BEIEHME MMYIIECTEO JOMMHUAKA, MPOBOSMUT |
e MHBEHTAPM3ALMIO 11 OLIEHKY JTOTO MMYIIECTBA M IIPHMBENU~,
0 MAET MEPHI 110 00eCIeYeHMI0 €70 COXPAHEOCTIH, :
K. — aHaJM3upyeT (PMHAHCOBOE COCTOAHME NOIMHNMKA,

Ay — npegeABRACT TpeﬁﬂBaHHH K TpETbHM JIHIIAM, MMEeIIIMM

i 3ANOJIACHHOCTE [TICpe]] DOJAHHMKOM, O €€ B3BICK&HHH B IO~

A% pAIKe, YCTAHOBIEHHOM 3aKOHOAATEABCTBOM;
A — yBEIOMJIACT PabOTHUKOB JOVIKHEMKA O TIPE/ICTOAILEM YROIb-
o HEHMM B COOTBETCTBUM € 3AaKOHOHATENLCTBOM O TPYAE,

«+' Bee MMYIIECTBO AQNSKHITKA, MEIOIeeCA Ha MOMeHT OTKPBITIA
KOHKYPCHOTO IIPOM3BOACTBA I BEIABJICHHOE B X0/ KOHKYPCHOTO
MIPONBBONCTEA, COCTABIACT KOHKYPCHYIO MAcCCy.

TTocsie mpoBeneHUA MHBEHTAPW3ALMHM M OIEHKHM MMYLUECTBA
JOJOKHMKA KOHKYPCHEN! YHPaBRAIOMINI OPUCTYIAET K IPOAANKE
YEKA3aHHOTO MMYIIECTEA HA OTKPBITBLIX TOPTAX.

B o6bABMeHHH O MpoJaske HIPEeZITPUATHA Ha OTKPBITHIX TOp-
rax, KoTopoe nybmxyerca B othuIMaJsHOM U3nanuu hegepalib-
Hoit caryxbs1 Poccuitcxoit Penepanui o gejiaM 0 HECOCTOATENb-
HOCTH M (PMHAHCOBOMY O3NOPOBJEHIIO HE MeHee ueM 3a 30 greit go
ZIaThI NPOBENEHMA TOPTOR, AOJKHBI COOEPIKAaThCH:

— CBEAEHUA O NPeANpHATHH M IOPAJOK O3HAKOMJICHUA ¢
‘ HMM, NpefesibHble CPOKKM MOJaYM 3asgBOK Ha npuobpere-
17 HME NPenTpHITH, Rt

Lo Em

%, —— BPEMA, MECTO I (poMAa NTPOBEICHIS TOPTOB; _
~— TIOPANOK OOPMIICHNA YIACTHA B TOPTax; e
¥r — HawaJbHas LeHa NpeAlpuATHA, YCTAHOBISHHAR KOMMTE-

i TOM KpeIUTOpOB MM CGﬁp&HHEM KpeIuTopoRB,

i — pasMep 3aaTKa, CPOKM M IICPALOR BHCCEHMA 3aaTKa, ..

i7 —— KPUTEPUH BHIABJICHUA nobemirTeieil TOpPros; ;
1 — IIOPAROK OPOPMIEHMA Pe3yIbTaTOR TOProB,
op e CBEIeHKHA 00 OPraHMs3aTope TOPToE.
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JeHesKHple cpenCTBa, NONMYMEeHHBIE OT NIPOoJarkKli MMYILEeCTBa
NPeIIpUATIA-IONKENKA, YCTYIIKKM ITPpaB TpeDoBaHMIT DOJIMKHHIEKA,
TIEPEYUCAAIOTCA Ha OCHOBHOIM cYeT JOMKHMKA M MICTIONb3YIOTCA A1
pac4eToB ¢ KpeIuTopaMH.

Bue oyepenn noxpbiBaioTea cyAebHBIe pacXoAbl M PACXOAHL,
CBAZaHHEBIE C BBIILIATOM BOBHarpakaeHMA a pbuTpaskHbIM YIIpaBJIA-
OILIMM, TeKylliMe KOMMYHaJLHEIE M 3KCIAYaTal[MOHHBIE TIJIATEMH
MOJDKHIMKA, & TAKMKe YIAOBNETBOPAKTCA TpedoBaEMA KPEAMTOPOB
110 06A3aTeNbLCTBAM JOMMKHMKA, BOSHUKIIMM B Xone Habawoaenms,
PMHEAHCOBOrO 03J0POBJIEHMA, BHELIIHETO YIIPaBJeHMA M KOHKYPCHO-
IO IIPOHM3BOLCTBA.

PacuyeTs! ¢ KpeauTOpaMI OCYILECTRIAAIOTCHA KORKYPCHBIM YII-
PABJAIOIINM B COOTBETCTBUM C PEECTPOM TpeboBaHMII KPeXUTOPOB
B CISAVIOILEH ovepe HOCTH:

-~ § NePsyIn ouepedsv yROBJISTBOPAINTCA TpeboBanMA IPasK-
et JIAH, TIepell KOTOPBIMU JOJPKHHMK MMeeT OTBeTCTBEHHOCTE
s ... 3a TIPMYMHEHMe Bpela KMUSHU M 3J0PCOBBIO, IIYTEeM Kall¥-
Saditr TaAU3alMi COOTBETCTBYIOLIMX IIOBPEeMEeHHBIX NIJaTexerd,
o701, YCTAHOBJIEHHBIX HA MOMEHT IIPMHATHA apOMTPayKHEIM Cy-

~ w JOM PelleHMA O IIPHU3HAHMM JOJMKHMEA (aHKPOTOM, TIOH-
~fYe ¥ JIesKalllMX BBIINaTE TPaskJaHNHY A0 JOCTHKEeHMA MM BO3-
st pacTa 70 JeT, Ho He MeHee 4eMm 2a 10 ner;
-dl w2 @0 §NOPYI0 ouepeds NPOU3BOAATCH PAacyeTsl 10 BHIIIJIATE
W44 BBEIXOJHBIX TTI0CO0MI 1 oILIaTe TPYAA ¢ Junamu, padoTaio-
e o IHVMH HQ TPYOOBOMY JOTOBOPY, B TOM YUCJE 10 KOHTPAK-
EReL TY, ¥ [0 BBIOJATE BOIHAIPAMKACHMIA N0 ABTOPCKUM ITPa-
N BAaM,
Lo — 6 Mpembsro oyepeds NPOMUSBOAATCA PACIYETH ¢ APYTHMU
o KpeauTOpaMM B COOTBETCTBMM C TpeDOBaHMAMM KOHKYPC-
FES HBIX KPEeOHTOPOB M YIIOJIHOMOYEHHBIX OPraHOB.
~o  IlocJyie 3apepllleHMA pacueTOB € KPedMTOPaMM KOHKYPCHEIH
YIPaBIAAIOMIMI JOJMEeH NpeacTaBMTE OTHET 0 pedyAbTaTax poBe-
JEeHWUA KOHKYPCHOTO ITPOM3BOACTEA B apOMTPaXHHEBINA CY A, KOTOPBIN
BEIHOCHT ONIpedesieHle O 3aBePIUeHNH KOHKYPCHOTO0 IIPOU3BOACTBA.,
JTO OIpelelieHMe ABJAETCA OCHOBAHMEM ONA BHECEHMA B3aIlMCH B
EnMHBIN TOCyAa PCTBEHHEBIH PeecTP NPHANYIECKNX JIHIL O, JIMKBIAA~
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MM NPeaNPUATHA-A0HENKA, C MOMEHTA BHECEHN A 3ATIMCH ITOJTHO~
MOYMMA KOHKYPCHOIO YOPABJIAILIErO IPeKPallaTCH, KOHKYPCHOE
IIPOYM3BOACTBO CUNTAETCHA 3aBePIICHHBIM, & JOJMHENK — JIMKBUIIM-
POBAHHBIM.

B 3akone 0 0aHKpPOTCTBE NPEeNYCMOTPEHE YNPowerbie npo-
yedyput banxpomemaead JONMHNKA — IOPMAMYIECKOro JMia, B OTHO-
IIEHMH KOTOPOrO TIPMHEATO PeHIeHNH 0 IMKBHIanuy, ¥ GaHKpOoTCTRE
OTCYTCTBYIOIIETO JOMKHHUKS.

B cayyae, ecaM cTOMMOCTE MMYILECTBa JIMKBMIMDPYEMOTO
OOJKHMEA HEeJZOCTATOYHA JJIA YIOOBJIETBOPEHUA TpedOBAHMI Kpe-
OUTOPOR, MTMKEMAALMOHHAA KOMUCCHA (IMEBHIATOp) 06a3aHa 0bpa-
THUTBCA B apbuTpaskHblil Cy I ¢ 3a8BJeHMeM O IPU3HaHUN JOJMKHIKA
GaurpoToM. ApOUTpaskHeld CY A IPUHMMAET PelleHre O NIPHUIHAHKY
AUEBUAUPYSMOT0 JOJKHKKA DAaHKPOTOM 11 00 OTKPBITUM KOHKYPC-
HOI'0 NPOUIBOJACTEA ¥ YTBEPKARLT KOHKYPCHOIO YIPaBAAIIIETO.
Habmogexye, huHaHCOBOE 03[0POBJEHNE 1 BHEIIIHee YIIPaBJASHHIE
IpH DaHKPOTCTRE JAUKBUAMPYEMOro JMIA He IPMMEHAIOTCA.

KpeanTops!l BIIpaBe HIPENCTaBUTh CBOM TPebOBAHMA K JHK-
BUAMPYEMOMY TOJIKHHMKY B Te9eHUe MecAla ¢ JaThl onybnuKo-
BaHMA OOBABIEHMA O NPUIHAHMM JNUKBUIMPYEMOI0 IJOJKHUKA
BaHKPOTOM,

CoOCTBEHHMK MMYIIECTBA JOJKHMKA — YHHUTAPHOIO IIpej-
OPUATHA, ydpeauTean (YIACTHMKI) MOJMKHMKA, PYKOBOOUTEND
JOJIKHMKA Y pelcefaTeasb TUKBHAALIMOHHON KOMIUCCHM (IMKBMIA -
TOP),: Hapyluabulue Tpebopasua hefepalbEoOre 3aK0Ha 0 NopaAnKe
DaHKPOTCTBA JMKBUOMPYEMOrO HOJMHUKA, HecyT cyOCHIMapHYIo
OTBETCTBEHHOCTL 3a HeyAOBNETBOPeHHbIC TpeboBaHMA KpeduTo-
POB 110 JeHeHBIM 00A3aTeNIbCTBaM M yrIaTe 00A3aTeNbHBIX ILTa-
TEMEH JOMKHIKA.

Ecau rpaxXJaHMH-OOJIHHMK WM PYKROBOOMUTEJE LOJMHH-
Ka — OpPMAMYECKOro JMHa, (hakTideckKy ITPeKpaTHBILErQ CBOIQO
AeATeAbHOCTh, OTCYTCTBYET MJIM YCTAHOBMTHL MeCTO MX HaXOM-
JAeHNA Heé MPeacTaBIAeTCH BO3MOMKHBIM, 3AABJEHNE O TTPHM3HAHUY
OTCYTCTBYIOIIEro NOMKHNKA DAHKPOTOM MOMeT GBITh IOAAHO KOH-
KYPCHBIM KPEAVTOPOM, YIIOJHOMOYEHHBIM OPraHOM HEBABMCHUMO OY
pa3Mepa KpeauTOPCKOoi 3aJ0MMKeHHOCTH. APOUTPAKHLIA CY/ B Te-
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YeHNe MeCcALa IPMHENMAST PelIeHNe 0 APU3HAHNM OTCYTCTBYIOILIETO
OOJKHKKA DaHKPOTOM M 00 OTKPEITHH KOHKY PCHOTO ITPOM3BOIACTEA.
KOHKYPCHBIA YIIPAaBNAOWIMIA YBEAOMIACT B INICHMeHHOM dopMme
BCEX M3BECTHHIX €My KPeIuTOpoR OTCYTCTBYIOIIErC AOJIKHMKA,
KOTOPEIE B TEYEHNE MeCHL2 MOTyT IPEACTAaBUTEL CBoM TpeboBanua
KOHKYPCHOMY YIIPaBJIAKILIEMY.

Ha m:0600i cTaim paceMOTpeHHA apbuTrpaskHBIM CYIOM HEda 0
GaHKPOTCTBE AOMMKHNK U KPeIUTOPHl BIIPABE 3AKJIIUNTE MUPOBOE
corjlanieHye.

Mupogoe cozaatterue — COTJAIISHIE CTOPOH O IIpexpalnenuu
CTIOpa Ha OCHOBE MMPHOTO YPEryJIMPOBaHMA B3aMMHLIX TIpeTeH3KiA
M YTBEPKIESHNA B3aMMHRBIX YCTYNOK. 1Io ¢cyTH MUpOBOe corjalie-
HUE (pUKCUpYeET BOJENIbABJCHUE CTOPOH, HAIIPABJASHHOE HA OKOH-
yaHue cynebHOro mpolecca M paspelleHne CIIOPHBIX B3aMMOOTHO-
LICHMI MEHY CTOPOHAMI.

Pelenne o 3aKJII0MEHNY MIUPOBOTO COTTIaleHIA OT MMEHM KOH~-
KYPCRBIX KPeAHTOPOB NpUAKMAeT cobparie KpeANTOPOoB, a co CTo-
POHBI TIPEANTPUATHA-IOKHUKE — PYKOBOAWUTEND IPeIIpHaTHA
UM apbHTPaskHbY yIpaBJIAIOnMiL. B MUPOBOM COTTALIIEHNM MOTYT
YYaCTBOBATh TPETBM JMIA, KOTOPBlE NPMHMMAIT Ha ¢edA mpasa
K1 0DA33AHHOCTH, [HPEeAYCMOTPEHHbIe MMPOBBIM COraauleHueM. M-
pPOBOE COTNAIIEHIE 3aKAI0YaeTCA B MMCEMEHHO dopMe M HOKHO
OBITE OOOIMCAHO BCEMM YYACTHMKAMM, PEIUMBIUMMY 3aKJIOYUTH
MHpoBoe corslattenye. Muposoe corjatiedue MOXKeT GBITh 3aKNK0-
YEHO TOJMHKO TIOCJe IIOTailleHNs 3aJ0JIKeHHOCTH Mo TpeboBaauAM
IIEPBO ¥ BTOPOI ouepeni.

Pemenye codpanua KPeAUTOPOB 0 3aRJIOYEHHI MIPOBOTO CO~
TJIAIUeHUSE IPHAENMaeTCA GOJLLIMHCTBOM IOJIOCOB OT OOIero MMeia
KOHEYPCHBIX KPEIUTOPOB M CUMTASTCA MPHHATHIM IIPH YCJIOBMH,
ey 33 Hero HpPOroJIoCOBAIM Bce KPeaUTOoPh] 110 00A2aTe beTBaM,
ofecrieeHHBIM 3aJI0rOM MMYILEeCTBa JOJ*KHMKA.

Muposoe cOrnameHue BCTYIAET B CUIY CO AHA ero YTBEPHKAE-
HIA apOUTpasKHLIM CYAOM M ABJAeTCA 00A3aTEIBHBIM AJIA IIPel-
OPUATHA-AODKHAKA, KOHKYPCHBIX KPEeOUTOPOB M TPeTLMX JNL,
YIaCTBYHOIIMX B MMPOBOM COrNAIICHMI. SRR ¢ &
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