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AHHOTaAIMUSA

Hcropuueckn mnepBble (DMHAHCOBBIE OTHOLIEHWS] BO3HUKIM C
paszieneHneM oOOLIeCTBA Ha KJIACChl M TOSIBJIEHUEM TIOCYIApCTBA.
B ycnoBusix paboBnagenbueckoro u (heonaqbHOro CTposi (pHMHAHCHI
BBITIOJIHSUIM  HE3HAUUTENIBHYI0 POJb B (POPMHUPOBAHMM JEHEKHBIX
JIOXOZIOB TOCYIapCTBa, TaK Kak B JAHHBIX (DOpManusix mpeodsasaii
HaTypajbHble OTHOIIEHUs1. OCHOBHBIMH BUAAMH JOXOJOB rOCYAApCTBA
B TOT Iepuof ObUIM JaHb W orpalieHHe 3aBOEBAHHBIX HApPOAOB,
HaTypaJbHBIE TIOfIATH, COOPHl M PA3JIMUHBbIE TPYIOBbIE MOBUHHOCTH.
OTIMYUTETLHOW OCOOCHHOCTHIO (DUHAHCOB B pacCMaTpUBaeMbId
NEpHOA, SIBJISUICA MX YACTHOIPABOBOW IMPUHLMI, MOCKOJBKY Ka3HA
rocyaapcTBa ObUTa OJHOBPEMEHHO M Ka3HOW IVIaBbl rocygapcrsa. B
pe3ysbTare pasBUTHS TOCYJapcTBa M €ro MoTpeOHOCTed (PUHAHCHI
TIOJIyYUJIA CBOE CETOAHSIILIHEE 3HAUCHHE.
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Bce npasa 3auwuwienst. Hukakas uacme anexmportoli éepcuu
9MOLL KHU2U He Modcem Oblmb 80CNPOU3BE0EHA 8 KAKOI Obl Mo HU
0vL10 popme u Kakumu 6bl Mo HU ObLIO CPEOCMBAMU, BKAIOUAS
pazmewierue 6 cemu Humeprem u 6 KOpnopamueHvix cemsix, ONs
UACMHO20 U NYOAUUHO20 UCNONB308AHUSL 0€3 NUCLMEHHO20 Pa3-
peuteHus 61adenvlyd aemopcKux npas.



Tema 1. CymHocTh B CTPYKTYpa
¢huHaHCOBON cHCTEMBI U MOJATHKH
Poccuiickonn ®enepanuu

1.1. ®uHaHCHI KAK HCTOPUYECKASA
A SKOHOMHYECKasA KaTeropusi

Hcropuuecku niepBbie (PUHAHCOBBIE OTHOIIEHUsI BO3HUKIIU C
pasaesieHreM OOIIEeCTBA Ha KJIACCHI U MOSIBICHUEM TOCyJapCTBa.
B ycnoBusix paboBiaieibueckoro u (peogaabHoro ctpost (puHaH-
CbI BBITOJTHSITM HE3HAUUTEIIbHYIO POJib B (POPMUPOBAHUU JICHEXK-
HBIX JIOXOJIOB FOCYJapCTBa, TaK KaK B JaHHBIX (pOpMAIUsX Tpe-
o0Jsaiaii HaTypasibHble OTHOIIEHUsI. OCHOBHBIMU BUJIAMU JI0-
XOZIOB TOCYIapCTBa B TOT TepHof ObLIA JaHb U orpalieHue 3a-
BOEBAHHBIX HAPOJOB, HATYPaJIbHbIE NOIATH, COOPBI U pa3INYHbIe
TPYZIOBbIe MOBUHHOCTU. OTIMYUTENTBHON OCOOEHHOCTHIO (DUHAH-
COB B paccMaTpUBAEMbIi MEPUOJ] SABJISJICS UX YACTHOIPABOBOM
NIPUHIIMI, TTOCKOJIBKY Ka3Ha rocyaapcTBa Oblla OJHOBPEMEHHO
Y Ka3HOW IJ1aBbl rocygapcTBa. B pesynbrate pa3BuTus rocyaap-
CTBa U €ro NoTpedHoCcTer (PMHAHCHI MOTYYUIM CBOE CErOTHSIII-
Hee 3HaueHMUe.

PasButne (prHaHCOB MPOUCXOAMIIO MOJ, BO3ACUCTBUEM TaKUX



(bakTopoB, Kak OOIIECTBEHHOE pa3/ieieHHe Tpyda W JiesieHue
o0IIecTBa Ha COIMAIIbHBIE TPYIIIBI, Pa3BUTHE TOBAPHO-ICHEXK-
HBIX OTHOIIEHUIl MPOU3BOICTBA, MOSBJIEHUE CAMOCTOSITEIbHBIX
XO3AUCTBYIOIIUX CyObEKTOB, OCYIECTBISAIONIMX TPEANpPUHAMA-
TEJIbCKYIO JICATEIbHOCTh U CO3JAIOIINX IS CBOETO MPOM3BO/-
CTBa JIEHEKHbIE (POH/IbI, CO3JJAHUE LIEHTPAIM30BAaHHOW TOCyap-
CTBEHHOW CUCTEMBI.

duHaHCHI KaK UCTOPUYECKAsl KAaTeropusi — 3T0 OObEeKTUBHAS
SKOHOMUYECKasi KaTeropus, CBSI3aHHAs C 3aKOHOMEPHOCTSIMU
Pa3BUTHUSI MATEPUATILHOTO TPOM3BOJICTBA B OIPEAEIEHHbIX YCIIO-
BUSIX, TIPY 9TOM B Ka4eCTBE OpraHMU3aTopa KOHKPETHBIX (PUHAH-
COBBIX OTHOIIEHUI BBICTYMAET rocyJapcTBo.

duHaHCHI TOTyYaId IPUMEHEHNE B CIIeIyIOIIeM MOPsIIKE: Ha
pyoexe XIX—XX BB., ¢ pocTOM 0ObeMa MPOU3BOJICTBA U 0Opa-
30BaHUEM MOHOTIOJIUCTHYECKUX OOBEJMHEHUH, (PMHAHCHI TIONTY-
YUJIM IMPOKOe MpuMeHeHue. Ha nmpoTskeHun 1oaroro Bpeme-
HU BaXXHOU c(pepoil (PMHAHCOBBIX OTHOILIEHUI Pa3BUTHIX 3apy-
OeXHBIX CTpaH SIBJISUUCh (PUHAHCHI YACTHBIX HAIMOHAJIBHBIX U
TPAHCHAIIMOHAIBHBIX KOpHOpaluid, (PyHKIIMOHUPYIOIIUX B PaM-
Kax akiuoHepHo# (popmel. [Inpokoe pacnpocTpaHeHre JaHHOM
(opmbl X035MCTBOBaHMSI OBUIO CBSI3aHO MCKJIIOUUTETBHO C ee
npenMyInecTBaMu. Vcnonb3oBanue JaHHOU (DOPMBI MO3BOJAIO
MyTEM BBIMTyCKA aKIMi aKKyMYJIUPOBATh 3HAYMTEIbHBINA Karu-
TaJI, HEOOXOIMMBIN [1JIs1 MHBECTULIMI.

Ponb (pyHaHCOB B roCylapcTBEeHHOM cucteMe Besmka. Kak
9KOHOMHYECKast Kareropust (pMHAHCHl MIPEICTABIISIOT COOOM Jie-



HEKHbIE OTHOILEHMS, CBSI3aHHbIE C (POPMUpOBAHUEM, paclipe-
JEJICHUEM Y MCIIOIb30BAHMEM CIIEUAJIBHBIX (DOH/IOB JIEHEKHBIX
CPEeICTB B LEIAX OOecHeyeHusl YCJIOBHH PaCIIMPEHHOro BOC-
IIPOM3BOACTBA U peam3aly (PyHKLUMHA M 3aJad rocygapcrsa.
Takske (pMHAHCHI BBIPAXKAI0T 9KOHOMUYECKME OTHOILLIEHHU S TIO T10-
BOJY IPOU3BOCTBA, PACIPEAECIICHNUS U UCTIONb30BAHUSA BAJIOBO-
IO BHYTPEHHErO MpoayKTa. PakTUYEeCKU OHM BBIPAXKAIOT OTHO-
IIEHUA 110 MIOBOY CTOMMOCTH KOHEUHBIX TOBAPOB U YCIIYT, IPO-
V3BE/ICHHBIX PE3UJIEHTAMM JAaHHOM CTpaHbl HA €€ TEpPpPUTOpPUU
3a OIPEAEIECHHBINA NEPUO, BPEMEHH, Y HALIMOHAJIBHOTO JOXOAA.
ITo conep:xaHnIo (PMHAHCBHI — 3TO CBOETO poJa CBA3YIOLIEE 3BE-
HO MEXJY CO3/IaHMEM U HCIIOJIb30BAHUEM CTOMMOCTH BaJIOBOTO
BHYTPEHHETO MPOAYKTA U HAIMOHAJIBHOIO JI0X0JA.

Ilon ¢mHaHCamMu cnegyeT MOHMMATh COBOKYITHOCTH JEHEX-
HBIX OTHOLIEHWM, BO3HMKAIOUIMX B Ipolecce (popMUPOBaHUA,
pacnpesieieHs U UCIIONb30BaHM sl LIEHTPAJIM30BAHHBIX U JELIEH-
TPaJIU30BaHHbIX (POHIOB JIEHEKHBIX CPEACTB B LEJAX BHIINON-
HeHus1 (PYHKIMA ¥ 3aJad TroCydapcTBa W oOecredyeHus: ycio-
BUM PACHIMPEHHOI0 BOCIIpOoU3BOACTBA. C HAay4yHOW TOUYKM 3pe-
HMS IVIABHBIM UCTOYHMKOM JIEHEKHBIX JOXO0B U (POH/IOB Hace-
JIeHW 1, IPEJIPUATHI U TOCYIapCTBa CIYKUT HAIMOHAJIBHBIN 10-
xoa1. OH orpeziesisieT BO3MOKHOCTH YAOBJIETBOPEHUS MOTPEOHO-
CTH 001I1eCTBA, OOIIECTBEHHOTO PaCIIMPEHHOrO MPOU3BOACTBA U
rocynapcrsa. C yueTom pa3mMepoB HallMOHAJIBHOI'O I0X0/1a OIpe-
JEJIAI0TCSA TPONOPLMU Pa3BUTHUS SKOHOMHMKHM U €€ CTPYKTypa.
C nmo3uuumu NpakTUKU (PUHAHCHl XapaKTepU3ylOT YPOBEHb pas-



BUTHSI TTPOU3BOJUTENBHBIX CHJI I MUKPOIKOHOMUYECKHE TPO-
LEeCcChl. DKOHOMHUKA COBPEMEHHOIo Mepuoja He MOXKET Cylie-
CTBOBaTh 0e3 (PMHAHCOB rOCyIapcTBa. JTO CBSI3aHO C TEM, YTO
Ha OIpeesieHHbIX Tanax HUCTOPUM HEKOTOpble MOTPeOHOCTU
oOrmecTBa MOryT (PMHAHCUPOBAThCS TOJNBKO 32 CYET Tocyaap-
CTBa (aTOMHasi TPOMBIIIUIEHHOCTb, KOCMUYECKHE UCCIeIOBAHUS,
HEKOTOpbIE HOBBIE MPUOPUTETHBIC OTPACTH SKOHOMHUKH, TIOUTA,
Teserpad ¥ HEKOTOpbIe Apyrue). B 1iesoM MOKXHO cKaszarh, 4To
COCTOSTHME SKOHOMFKU CTPaHbl ONpPEIENsieT COCTOsIHUE (PUHAH-
COB.



1.2. DuHaHCHI KAK CTOUMOCTHASA
1 HeOThemMJieMasi 94acTh
TeHEeKHbIX OTHOIIEeHNN

duHaHCH MOXHO PacCMAaTPUBATh C MHOTMX TOYEK 3PEHHUS.
OcCoOeHHOCTh OTHOIIIEHWH, COCTABJISIONIMX CYINTHOCTh (hMHAH-
COB KaK 9KOHOMHYECKON KaTeropvu, COCTOMT B TOM, YTO OHU
BCEI/1a UMEIOT JIeHE:KHYI0 (hopMy BbipakeHus. [lepBoHauanbHOM
BO3HUKHOBEHME (PMHAHCOBBIX OTHOIIIEHWI MTPEACTABIISET COOOM
MIpoIIeCcC pachpeeseHns CTOMMOCTH OOIIIECTBEHHOTO TIPOIYKTa,
KOT/Ia 3Ta CTOUMOCTD pa3zesiseTcsl Ha COCTABIIAIONINE €€ JIEMEH-
THI ¥ IPOUCXOIUT 00pPa30BaHKe Pa3INIHBIX (hOPM JIEHEKHBIX JI0-
XOJOB U HAKOIUJIEHUI.

[lepBuuHOe pacmpereseHre — 3TO Mpolecc APOOIeHUs pe-
aJIM30BAaHHOM CTOMMOCTU W BBHIJICJICHHSI B €€ COCTaBe IMepBUY-
HBIX JIOXOIOB, KOTOpPBIE COOTBETCTBYIOT JIEMEHTaM IIeHbI TOBA-
pa (3apaboTHOM T1aTe, MPUOBUIM U 1Ip.). BeieneHe B cocTaBe
BBIPYUYKH OT peajii3aliy MPOAYKIIUHU MPUOBbUIN, OTUYMCICHUN Ha
COLIMAJIbHOE CTPaXOBaHUE, AMOPTU3AIMOHHBIX OTYMCICHUI OCY-
IIECTBJISIETCS MPY TIOMOIIY (PUHAHCOB U XapaKTEPU3YET MPOIIece
pacripefie/ieH!s CTOMMOCTH B COOTBETCTBHUM C II€JIEBbIM Ha3HA-
YyeHUEM KaXI0H e€ YacCTH.

C momoInpio (PMHAHCOB PeaIM3yIOTCsI MHOTOOOpa3Hble Mpo-
1IECCHI IepepacipeiesieHus CTOMMOCTH OOIIECTBEHHOTO IIPOIYK-



Ta B PAMKax BCEX CTPYKTYPHBIX MOAPA3AEIECHUI SKOHOMUKU U
Ha pa3HBIX YPOBHSAX XO3fAMCTBOBaHMA. Pacnipesnesnenue u nepe-
pacripesie/ieHe CTOMMOCTHU TIpU MTOMOIIY (PUHAHCOB ITPOUCXO-
IUT 0053aTeNbHO C JBMKEHUEM JIEHEKHBIX CPEJCTB, MMEIOLIHNX
crierpudeckyio opmy (pMHAHCOBBIX pecypcoB. Takum obOpa-
30M, OHU (POPMHUPYIOTCS Y CYOBEKTOB XO3SHCTBOBAHUS M TOCY-
JapCTBa 3a CYET pa3jMYHbIX BUJIOB JEHEKHBIX JOXO0B, OTYMC-
JIEHUH ¥ NIoCcTyIuIeHn!. [1py 3ToM OHUM UCTIONB3YIOTCS HA PaCIlu-
PEHHOE BOCIIPOM3BOJCTBO, MAaTEPUAIbHOE CTUMYJIMPOBAHUE Pa-
00TaIIUX, YIOBIETBOPEHHE COIMATBHBIX M IPYTHX MOTPeOHO-
creii oomiectBa. Kak cromMocTtHast kareropust (puHaHCHI 00na ia-
I0T BaXKHBIM CBOWCTBOM: OHM BCET/Ia CBSA3aHBI C (POPMUPOBAHU-
€M JEHEXKHBIX JI0XOJOB M HAKOIUIEHWH, IPUHUMAIOUIMX (hopMy
(brHAHCOBBIX pecypcoB. DTOT MPU3HAK BHICTYMAET OOIMIUM IS
(prHaAHCOBBIX OTHOIIEHUIT JTIOOBIX SKOHOMUYECKUX (hopMalluid, B
KOTOPBIX OHU Obl HU (PYHKIIMOHHPOBAJIH.

Kareropus ¢pvHaHCOB TeCHO cBsi3aHa ¢ MOHsATHEM AeHer. X
CBA3b OYEBHU/IHA KaK C HAYYHbIX NIO3ULIAM, TAK U C IPAKTUYECKUX.
duHaHCH Beeraa BbICTYNAOT B JeHekHON (popme. B To xe Bpe-
Msl JIeHE)KHbIE OTHOLIEHUS HEe BCErja MOryT ObITh (PMHAHCOBBI-
Mu. [lokazaHo, 4TO (PMHAHCHI OTIIMYAIOTCS OT JIEHEr Kak MO CO-
JEePpKaHMIO, TaK U IO BBINIOJIHAEMbIM UMH (PyHKLIMAM. [IeHeKHbIe
OTHOILEHUS CTAHOBATCS (PUHAHCOBBIMU TOJIBKO TOTAQA, KOTAAa B
pesyJbTaTe IPOU3BOACTBA TOBAPOB M OKa3aHUs yCIIyT CO3Jal0TCs
(poH/IBI IEHEKHBIX CPEICTB.

BzanmocBA3b (PMHAHCOB U IEHET BBIPAXKAETCA B TOM, 4TO (pu-



HAHChl BO3HMKAIOT Ha OCHOBE JIBUKEHUS PEasIbHBIX JIEHET B Ha-
JMYHOU 1 6e3HaTIHON (hopme. B cBoto ouepenp, peasibHOE ABU-
’KE€HUE JIEHEeT He3aBUCHUMO OT JIBUKEHUS] CTOUMOCTH B TOBAPHOM
opme npexcrabiser coOoi caMOCTOSATEIbHOE, HEIKBUBAJICHT-
HOE IBU)KEHUE, B PE3Y/IbTaTe KOTOPOrO HE BO3HUKAET TOBAPHOIO
Bo3MenleHusd. [Ipn prHaHCcax MpoOUCXOOUT HE3aBUCUMOE OTHO-
CTOPOHHEE ABWXKEHUE JICHET.

durHaHCOBBIE OTHOILIEHUS IO CBOEU NPUPOJE BhIpaXKaloT Je-
HEKHbIE OTHOILEHUS] MEXAY NPEANPUATUAMM B MPOLIECCE MTPU-
OoOpeTeHHsI TOBApPHO-MATEPUABHBIX LIEHHOCTEH, pean3aluu
MPOIYKLIMH ¥ OKa3aHUs YCIYyT; MKy IPEATNPUATAAMU U BbIIIIE-
CTOSILIMMU OPraHu3alMsAMU MPU CO3JaHUU (POHIOB JEHEXKHBIX
CPE/ICTB M MX PACHPEAEIEHUH Y ITUX BbILECTOALIMX OpraHu3a-
IIWiA; BHYTPY MIPEATIPUSTHUS IPH (DOPMUPOBAHUU U KPYrooOOpo-
Te ero (pOHJ0B; BHYTPU AOMAIIIHETO XO34KUCTBA MPU (POPMHUPO-
BaHMU U UCTIOJIb30BaHUU OI0[KETa CeMeil; MexX 1y rocy1apCTBOM
¥ MIPeJNPUATUSMHA NIPU yIUIaTe MPeanpUATUSIMA 00s13aTeIbHbIX
TiaTesxei B OI0KETHYIO CUCTEMY U (PMHAHCUPOBAHUH PACXO/IOB;
MEXy FOCYIapCTBOM M T'pakJaHaMU IIPU BHECEHUM UMH HAJIO-
OB U JIOOPOBOJIbHBIX IIJIATEXKEW; MEXAY NPeaNpUATUIMHU, IPak-
JaHaMU ¥ BHEOIOIKETHBIMH (DOH/IAMU ITPU BHECEHUH TUTaTEKeN
¥ TIOJTyY€HHUHU CPENICTB; MEKY OTACIbHBIMU 3BEHbSIMH OIO[KET-
HOW CHUCTEMBI U JIp.



1.3. PoJib 1 cynmiHOCTBH
¢guHaHCOB B nponecce
pacIIMpeHHOr0 BOCPON3BOACTBA

PuHAHCH UTPalOT BAXHYIO POJIb B MPOLECCE PACIIMPEHHO-
IO BOCHPOM3BOACTBA. MecTo (pMHAHCOB B CHUCTEME BOCIPOMU3-
BOJCTBEHHBIX OTHOILLEHUI Pa3/IM4aeTCs B 3aBUCUMOCTH OT CY-
HIECTBYIOILIEN SKOHOMUYECKOU cucteMbl. Tak, ¢ nepexonom Poc-
cuiickon Peepany K ppIHOYHOM 9KOHOMHKE MECTO (PMHAHCOB
B ITPOLIECCE PACIIMPEHHOIO BOCIIPOU3BOACTBA CYIIECTBEHHO U3-
MEHUJIOCH. B yCloBHUAX aJMUHUCTPAaTUBHO-KOMAaHIHOM CUCTEMBI
posb (pMHAHCOB OblJTa HE3HAUMTENIBHOW M CBOAMJIACH, TIO CYTH,
K POJIM HAJICMOTPIIMKA 32 cOopoM HasoroB. CyIecTBoBasl Ta-
KO MOPSAOK: y MPEeINPUSTUN U3bIMAIACh BCsI PUOBLIb, a B CITY-
Yae NOsIBJIEHUsI NOTPEOHOCTH B JIEHEKHBIX CPE/ICTBAX HEOOXO/IU-
Mble (PUHAHCOBBIE PECYPCHI BHIIEISIINCH U3 rocOromxkeTa. Pak-
TUYECKH IIPOUCXOIWIIO (PU3NUECKOE NepeEMEILIEHNE (PUHAHCOBBIX
CPEACTB.

Ponb (puHaHCOB B mpoliecce pacIIMpeHHOro BOCIIPOU3BOLI-
CTBA IPUMEHUTEJIBHO K PHIHOUHBIM YCIIOBHUAM CYLIECTBEHHO W3-
MEHWIACh. B yCIOBUAX PHIHOYHOM SKOHOMHUKHU POJIb (PMHAHCOB
3aMeTHO Bo3pocia. CTao 04eBUIHBIM, YTO OT (PMHAHCOBOT'O I10-
JIOKEHU S IPEATIPUATHA 3aBUCAT €TI0 MOJI0KEHUE Ha PbIHKE, KOH-
KYPEHTOCIIOCOOHOCTb, BBKMBAEMOCTb M IIEPCIIEKTUBHL. B 11e710M



posib (PUHAHCOB B 9KOHOMMKE CBOJUTCS K TPEM OCHOBHBIM Ha-
MIPABJICHUSIM:

* (puHAHCOBOMY OO€ECIIeUeHHIO MOTPEOHOCTEN PACIIMPEHHOTO
BOCIIPOU3BOJCTBA;

® (pMHAHCOBOMY pEryJIMPOBAHUI0 SKOHOMUUYECKUX U COLIAATTb-
HBIX POLIECCOB;

® (PMHAHCOBOMY CTMMYJMPOBAaHUIO 3((PEKTUBHOTO UCIHOIb-
30BaHMs1 BCEX BUJIOB SKOHOMUYECKUX PECYPCOB.

duHaHCOBOE oObecrieueHre IMOTPEOHOCTEH PpacIIMPEHHOrO
BOCITPOM3BO/ICTBA IpE/MoJaraeT MOKPhITUE 3aTpar 3a cyeT (pu-
HAHCOBBIX PeCypcoB (COOCTBEHHBIX CPEICTB, 3a€MHBIX CPE/ICTB,
MIPUBJIEYEHHBIX CPelCTB). PUHAHCOBOE PEryJMPOBAHUE SKOHO-
MUYECKUX U COLUATBHBIX MPOIIECCOB MPEJICTABIISIET COOOH M3Me-
HEHMEe TeMIIOB pOCTa OTAEJbHBIX CTPYKTYPHBIX MOApa3ieIeHuit
B LIEJISIX NIEPECTPOMKM MPOM3BOACTBA B COOTBETCTBUM C M3Me-
HUBIIUMUCS TOTpeOHOCTAMU 0011ecTBa. PUHAHCOBOE CTUMYJIH-
poBaHue 3(pPeKTUBHOTO UCIIOIB30BAHUS BCEX SKOHOMUUECKHUX
PECYPCOB OCyIECTBIIsIETCS yepe3 (P PEeKTUBHOE BIIOKEHHE (PU-
HAHCOBBIX PECYPCOB; CO3/1aHUE MOOILIPUTEbHBIX (POHIOB; UC-
N0JIb30BaHUE OIOIKETHBIX CTUMYJIOB; UCTIONb30BaHUEe (DUHAHCO-
BBIX CAHKIIAM U T. 1.

duHaHCOBast cucTeMa CTPOUTCs Ha (PMHAHCOBBIX OTHOIIIEHU-
SIX, OXBATBIBAIOIIUX Takue cepbl SKOHOMUYECKHUX JEHEKHBIX
OTHOIIIEHU, KOTOPbIE OMOCPENYIOT KPYyrooOOpOT JAelEeHTpasIH-
30BaHHBIX JIEHE)KHBIX (POHIOB MPEANPUATHI pa3HbIX (popM cOO-
CTBEHHOCTHU U JIOMAIITHUX XO3SIUCTB, CBSI3aHbl C (DOPMUPOBAHU-



€M U UCMOJIb30BAaHUEM LIEHTPATM30BAHHBIX JEHEKHbIX (DOH/IO0B
rOCyIapCcTBa, KOTOPBIE aKKYMYJIUPYIOTCS B OIOJKETHOW CHCTEME.

Bce ¢uHaHCOBBIE KaTeropum (pUHAHCOBOM CHUCTEMBI UMEIOT
oOI1Me 4epThl, MO3BOJSIONINE CUUTATh UX COCTABHBIMH YaCTsI-
MU (PUHAHCOBOTO MeXaHu3Ma: (PMHAHCHI KaK SKOHOMUYECKas
KATEropusl TECHO CBSI3aHBI C ITPOLIECCOM IPOM3BOACTBA, KOTO-
pbIil CYIIECTBYET B pa3HbIX SKOHOMMYECKMX (popMalusx; pu-
HAHCBl HETIOCPEJICTBEHHO CBSA3aHbl C TOBAPHO-JEHEKHBIMU OT-
HOIIIEHUSIMU U TOCYJapCTBOM; (PUHAHCHI TIPEACTABIISAIOT COOOM
MPEXJE BCETO CTOMMOCTHYIO (JIEHEKHYI0) KaTeropuio; (pruHaH-
CbI OCYILLIECTBJIAIOT pacrpesieieHue (Ha CTaIui MUKPOIKOHOMHU-
K1) U niepepacripeaeseHye (Ha ctaauu MakposkoHoMuku) BBII
(BHyTpeHHero BajioBoro npoaykra) u HII (HanmoHaibHOTO 0XO0-
Ja); (pMHAHCBHI HAXOAAT BHIPAXKEHUE B PEAJIbHBIX JEHEKHBIX (POH-
JaxX, COBOKYITHOCTb KOTOPBIX COCTaBJISIET (DMHAHCOBBIE PECYPCHI.

CymiectBoBaHMe M 3HaueHUE (PMHAHCOBOWM KaTeropuu oO0b-
SICHSIIOTCSl BBIIOJIHSIEMBIMU €10 (pyHKIMAMU. C HAyYHOU TOUKU
3peHust PyHKIMS JTIOOOH SKOHOMUYIECKOW KAaTEerOpUH TPOSIBIIS-
eT ee CYIIHOCThb, KPYyr Tex 0OsS3aHHOCTEW, KOTOpble 3Ta Kare-
ropusi JOJKHA BBINONHATh. PyHKIMS ABAsSETCA OOBEKTUBHOM,
CTaOMJILHOM, OHAa pacKphIBaeT OOIIECTBEHHOE Ha3HAYCHUE KO-
HOMMYECKOW Kareropuv. PyHKIIMM KaTeropuy AOJIKHBI OTpa-
’KaTh HamOosee TIIyOWHHbIE, COAepKaTelbHble CTOPOHHI ee Obl-
THS1, ONpeAessIIre cneliuuKy 1 CBSA3b C PeaIbHOU JEUCTBU-
TeJBHOCTBI0. B nuTeparype, NMOCBAILLIEHHON (DUHAHCOBOU [iesi-
TEJIHOCTH, CYIIECTBYET HECKOJIBKO IOAXOIOB K OIPEICIICHUIO



ynkmmii punadncoB. Hanbosnee m3BecTHbE U3 HUX COCTOSIT B
TOM, YTO OJIHU yUE€HbIE CUMTAIOT, YTO (DMHAHCHI BHITIOJHSIIOT 1B

(pynkumu, npyrue — Tpu (pyHKIMH.



1.4. PacnpegeinreabHas U
KOHTPOJbHast PyHKIMA (PpUHAHCOB

PacnipenenurenbHasg (yHKIMSA (PUHAHCOB peaM3yeTrcs BO
Bcex cepax OOIIECTBEHHOM XU3HU: B MATEpUAJIbHOM IPOU3-
BOJICTBE, HeMaTepHuaJibHON cepe, chepe obpaiieHnss. OCHOB-
HBIMU CYOBEKTaMHU pacrpenesieH!sl Ha MUKPOYPOBHE SIBJISIOTCS
I0pUINYECcKUe U (PU3NYECKHUE JINLIA, HA MAaKPOYPOBHE — rocyap-
CTBO B JIMIIE OPTraHOB 3aKOHOJATEJILHON 1 UCTIOIHUTEILHOM BJla-
ctu. OO0BbeKTaMU pacpe/iesieHus BbICTYNAIOT BHYTPEHHUI BaJIo-
BOW MPOAYKT W HALIMOHAJIBHBIN JI0X0[ B JeHexkHoW (opme. [1y-
TEM pea3aliy pacupeAeIUTeIbHON (PYHKIMM OCYIIECTBIISIOT
pacnpeiesieHle HOBOM CTOMMOCTH (Ha MUKPOYPOBHE) U Tepe-
pacnpesieieH|e 3TOM CTOMMOCTH (Ha MaKpOYpPOBHE).

B ocHoBe pacrnipenenutenbHOll (DyHKIMU (PUHAHCOB JIEKAT
TpU TOC/IE/IOBATENbHBIE CTyNeHu: ¢hopMupoBaHue (poHI0B
JIeHe:KHBIX CPe/ICTB (Ha MECTHOM YpoBHe hopMupylorcs pu-
HAHCOBbIE PECYPChl XO3SMCTBYIOLIUX CYOBEKTOB, HEOOXOAUMBIE
U1 KpyrooOopoTa KanuTajia, U JeHEKHbIe CPEACTBa JOMOXO-
3SI1ICTB, B TO BpeMsl KaKk Ha roCyJapCTBEHHOM ypPOBHE CO3/al0T-
csl LIEHTPaJIM30BaHHbIE CPEACTBA IOCYAAPCTBA); pacnpeiesieHe
JEHEXHBIX (DOHIIOB Yepe3 (PMHAHCOBBIE MHCTPYMEHTHI (Ha MeCT-
HOM YPOBHE cO3/1al0Tcsi 000coOeHHble (POHABI MPEAPUSATHS
(ycTaBHBI, OIUIATHI TPYIA, AMOPTU3ALIMK) U JIOMAIIHETO XO3511-
CTBa JJIsl OIpeJeSIeHHOro MOTpedsieHHs], Ha TOCyJapCTBEHHOM



00pasyioTcst OIOIKETHl BCeX YPOBHEW v BHEOOIKETHbIE (DOH/IbI).
Hcrionb30BaHve AeHeKHBIX (DOH/IOB MMEET CBOEH IIeJTbIo oOecrie-
YeHHe Ha MECTHOM YPOBHE PaCIIMPEHHOTO MPOU3BOACTBA U CY-
IIECTBOBAHMSI OT/IEbHBIX YWIEHOB OOIIECTBA, HA TOCYIApPCTBEH-
HOM YpPOBHE — YJIy4YIlIEHHE HapOJHO-XO3SMCTBEHHBIX OTHOIIIE-
HUIA, OOIIEroCcy/1apCTBEHHBIX TTOTPEOHOCTEH CTPaHHI.

[epepacnipenenurenbHasi GyHKIMU (PUHAHCOB MO3BOJISIET CO-
3[1aBaTh JIEHEKHbIE (DOH/IbI HA YPOBHE MPEANPUATUS U JOMAIII-
HETo XO351CTBA, a TAKKe rOCyIapCTBa, 0OPa30BbIBATH HE TIPOCTO
JeHexHble (DOHABI, a (POH[IBI LIEJIEBOTO HA3HAYEHU S, OCYIIIECTB-
JISITh MEKOTpacjeBOe, MEeKTEpPUTOpPUAIbHOE TNiepepacrpeieie-
HUE, a TaKXke IepepacrnpeeseHre Mexay cdepamu U COLHU-
QIBHBIMU TpyNmIamMu, (bOpMUPOBATh HEOOXOAUMBIE PE3epPBbI HA
YPOBHE MPEANpPUATHII U TOCYIapCTBa.

C pacnpenenurenbHoi (pyHKIIMENH (PUHAHCOB TECHO CBSI3aHA
KOHTpOsibHAsI PyHKIMSA. CyITHOCTh KOHTPOJIBHOU (DYHKIIMM CO-
CTOMUT B OCYILECTBJICHUU KOHTPOJIS (TPEXKIE BCETO B CTOUMOCT-
HOM BBIPQKEHUH) OOBEKTHBHO CYIIECTBYIOIIUX JEHEKHBIX OT-
HolleHuid. KOHTpOJTb MPOHM3BIBAET BCIO CUCTEMY OTHOIICHMIA,
CBSI3aHHBIX KaK C JIBUKEHUEM CTOMMOCTH, TaK U CO CMEHOM
¢gopm croumocTr. PUHAHCHI, CBI3AHHbBIE C JBUKEHUEM JICHEX-
HOH (DOPMBI CTOMMOCTH BHYTPEHHETO BaJIOBOTO MPOIYKTa, 00MIa-
JIAI0T CBOMCTBOM KOJIMYECTBEHHO uepe3 (pMHAHCOBBIE PECYPCHI
XapaKTepu30BaTh BOCIPOM3BOJCTBEHHBIN ITPOLIECC.

Coneprxanue (pMHAHCOBOTO KOHTPOJISI COCTOUT B TOM, YTOOBI
coo0IIaTh 0oIecTBy 000 BceX HeOCTaTKaX B JEHEKHBIX OTHO-



meHusx. KonrponbHas pyHKIMS, PEeICTaBIAIONIAs BOCIPOU3-
BOJICTBEHHBIN MPOIIECC, CUTHATTM3UPYET O BO3HUKAIOIIUX OTKJIO-
HEHMSIX B MPOMOPLUSIX pachpeesieHrs] BHyTPEHHETO BaJIOBOTO
MPOYKTA Y HALMOHAJIBHOTO JI0XO0/1a, B CBOEBPEMEHHOM U TOJI-
HOM 00Pa30BaHUU [IEJIEBBIX IEHEKHBIX (DOHJIOB, B 00€CIIEYeHHO-
CTH HEOOXOOVMBIMHU PECYpPCaMy MPOU3BOACTBEHHOTO TIpoIIecca.
CMBICT KOHTPOJBHON (DYHKIIUM COCTOMT B TOM, UTOOBI CTHUMY-
JMpoBaTh HauboJee palMoOHATbHOE UCTIONb30BaHUE LIEHTPaIIU-
30BaHHbIX U JIEIIEHTPAIM30BaHHBIX (DOH/IOB JIEHEKHBIX CPE/ICTB
¢ 11esbio 3(hhEeKTUBHOCTH OOIIECTBEHHOTO TTPOM3BOICTRA.
OOBEKTOM KOHTPOJIbHOU (PYHKIIUMU (PUHAHCOB BBICTYMAIOT
(puHaHCOBBIE TOKa3aTenu (puHAHCOBOM cucTteMsbl. IloBbilIeHHE
3(ppeKTUBHOCTM KOHTPOJISI 3aBUCUT BO MHOTOM OT OpraHu3a-
1uuu (pruHaHCOBOW cucTeMbl. KoHTposnbHAS (PyHKIMSA (PUHAHCOB
MPOSIBJISIETCS, BO-TIEPBBIX, €Ille O HACTYIUIEHUsI paclpeie/u-
TEJILHOTO MpolLiecca, KOrja COCTABIISIOTCS POrpaMMBbl, IIPOTHO-
3bl ¥ OIOIKETHI; BO-BTOPBIX, B IMPOIIECCE UCTIONb30BaHUsI (DOHIOB
JIEHEXHBIX CPEJNICTB, MPU UCIIOJHEHUA HAMEUYEHHBIX MMPOrpaMM,
IIJTAHOB, CMET; B-TPETbUX, B MPOLIECCE MOABEIEHUSI UTOTOB, CO-
CTaBJICHUSI OLICHOK UCIIOJIHEHM JIEHEKHBIX (pOH0B. KOHTpOIIb-
Hasl (pYHKIMSI peasin3yeTcsi MOCPEACTBOM OCYIIECTBIIEHUs (pu-
HAHCOBO-XO3SIICTBEHHOTO KOHTPOJISl HA OTAEJbHBIX MPEANpusi-
THSIX HA OCHOBE BBITIOJIHEHUSI XO3SICTBEHHBIX JIOTOBOPOB, OCY-
IIECTBJICHUs] KOMMEPYECKOro pacyera; (pMHaHCOBO-OI0I)KETHO-
IO KOHTPOJISI MPHU BBHIMOJHEHUM HAJIOTOBBIX IUIATEXKEW U BbI-
NOJIHEHNY (DUHAHCUPOBAHUsS U3 OIOKETHBIX PECypCOB; Kpe-



,HI/ITHO-6aHKOBCKOFO KOHTPOJIA IIPU UCITOJIb30BAHUM ITPUHITUIIOB
KpEeAUTOBAHUSA U JCHEKHBIX PACYCTOB.



1.5. dPunancoBas cucrema.
JeneHTpajau30BaHHbIE U
HeHTPaJn30BaHHble (PMHAHCHI

duHaHCHl Kak HayyHas KaTeropusi MOTYT paccMaTpUBaThCs
C Pa3AMYHBIX NMO3UIMKA. PUHAHCH 00JAAI0T MHOTUMU CIIEIH-
(pnyeckumu yepramu. OIHON MX HUX SIBJISIETCS TO, 4TO (PpU-
HAHCHI OPraHUYECKHU CBSI3aHBI C (DYHKIIMOHUPOBAHUEM TOCY/Iap-
crBa. B cBsA3M ¢ 3TUM (prHAHCOBAsA crcTeMa roCyAapcTBa SIBJISA-
eTCsl CYIIECTBYIOIIEH 0OObEKTHBHO TMOJCUCTEMON TOCYIapCTBEH-
Horo ynpasienus. [lox ¢puHaHCOBOM CUCTEMOI TOHUMAIOT COBO-
KYIHOCTb pa3InuHbIX cpep (3BeHbEB) (PMHAHCOBBIX OTHOLIEHUI,
Kakast U3 KOTOPBIX XapaKTePU3yeTCsl CBOMMHU OCOOEHHOCTSIMU B
(popMupoBaHUM 1 UCTIONBb30BaHUM (POHIOB JAEHEKHBIX CPENCTB,
Pa3JIMYHBIM MECTOM B OOIIIECTBEHHOM BOCITPOU3BOJICTBE.

B pamkax ¢prHaHCOBOW cUCTEMBI (PUHAHCOBBIE OTHOILIEHUS B
YCJIOBHSIX PbIHKA UMEIOT HEKOTOpbIe OOIIHe YepThl: Bce (prHaH-
COBBIE OTHOILIEHUsI OCYILIECTBISIIOT pacipeesieHue BHYyTpEeHHe-
r0 BJIOBOTO MPOAYKTA UM HAIIMOHAIBLHOTO NOXOAA, BCe (PUHAH-
COBBIE OTHOIIIEHUS YYacTBYIOT B (popMupoBaHuu (hOHJIOB U Jie-
HEKHBIX CPEJICTB, B MX UCIIOIb30BAaHUHU, BCE (PUHAHCOBBIE OTHO-
IEHUS1 KOHTPOJIUPYIOT U PETYJIUPYIOT pacripeeuTeNbHbIA Mpo-
necc. Takue oOIIye YepThl CO3/1AI0T eUHYI0 (PMHAHCOBYIO KaTe-
rOpHI0, OOBETUHSIONTYI0 Pa3INUHble (PMHAHCOBBIE OTHOIICHUS,



KOTOpbIE 00J1aJal0T CBOEH CIIeITM(PUKON U BBIACIISIOTCS U3 00IIei
COBOKYITHOCTH (DMHAHCOB.

B pamkax (pyHaHCOBOW CHCTEMbI I'OCyJapCTBa CYLECTBYIOT
pa3nyHble MO XapakTepy (PMHAHCOBBIE KaTErOpWH, OJHAKO Y
HUX UMeIoTCs o01mue yepTl. IMeHHO 3TH crienudguieckue npu-
3HAKM IMO3BOJIAIOT CTPYIIIIMPOBATh OTAEIbHBIE (DMHAHCOBBIE OT-
HOUIEHUS B olpefesieHHble cdepbl U 3BeHbs. [Ipn 3TOM Kaxk-
J0€ 3BEHO OTIIMYaeTcss ocoObMu (hopMamu (pOpMHUPOBAHUS U
UCTIONIb30BAHUSI U, COOTBETCTBEHHO, UI'PAET PEIIAIOILYI0 POJib
B TIporiecce OOIIECTBEHHOTO BOCIIPOM3BONACTBA. B 1ienom u-
HAHCOBAasl CUCTEMa TOCyJapcTBa BKJIIOYAeT B ceOsl BE TPYIIIbI
(pHAHCOBBIX MHCTUTYTOB: LIEHTPAIU30BAHHBIE U JCLEHTPAIN-
30BaHHble (pUHAHCH. B cocTaB LIeHTpaIM30BaHHBIX (DMHAHCOB
BXOZAT (peaepasbHbIiA O KET, pernoHa bHbIe OI0KEThI, MECT-
Hble OIo/KeThl 1 BHeOWKeTHbIe (hoHabl. K neneHTpanm3oBaH-
HbIM (pMHAHCAM IPUHATO OTHOCUTH (PMHAHCHI MPEANPUATUN U
(pyHAHCHI TOMAITHUX XO3SIUCTB.

OcHOBOM (PMHAHCOBOU CHUCTEMBI SABJISIOTCS JELIEHTPAIU30-
BaHHbIE (PMHAHCHL. DTO 0OYCJIOBJIEHO TEM, YTO UMEHHO 3JIECh, B
cdepe MaTepuaIbHOTO MPOU3BOICTBA, (POpMUpYETCs mpeodia-
JlaloI1asi 4acTb (PMHAHCOBBIX PECYPCOB CTPAHBI.

PunaHCHI NPEANPUATHH YYaCTBYIOT B CO3/IaHMM MaTepu-
QJIHOTO MCTOYHHKA BCEX JICHEKHBIX (DOHIOB rocynapcra. O0b-
€KTUBHO OT COCTOSIHUS JIEUEHTPAIM30BAHHBIX (DOH/IOB JAECHEXK-
HBIX CPEJCTB 3aBUCAT (PMHAHCOBOE MOJIOXEHHE CTPaHbl B Iie-
JIOM, TJIAaBEHCTBYIOIIAsi pOJib B OOECIICUEHUN TEMITOB Pa3BUTHS



oTpacjieil HallMOHAJILHOTO XO3sKCTBA. PUHAHCHI MPeanpUsITUS
ABJIAIOTCS OCHOBOM €AMHOM (pMHAHCOBOM cucTeMsbl crpaHbl. C
UX TOMOIIIBIO 0OCITYKMBAETCS MPOLIECC CO3/IaHMs U pactipeeie-
HUSI OOIIECTBEHHOTO MPOAYKTA M HAIIMOHAIBHOTO oxoaa. OHu
BBICTYNAIOT IJIABHBIM (PaKTOPOM (POPMHUPOBAHUSI LIEHTPAIU30-
BaHHBIX JIeHeKHBIX (DOHIOB. OT 00IIero cocTossHUs (PMHAHCOB
MPEeINpPUITUI HAMIPSIMYIO 3aBUCUT OOECIIEYeHHOCTh HIEHTPAU-
30BaHHbIX JEHEXHbIX (POHAOB (pHAHCOBBIMU pecypcaMu. KoMm-
MEPUYECKME OPraHU3allui B YCIOBUSIX PbIHKA BEAYT CBOIO Jiesl-
TEJILHOCTh HAa Hayajaax KOMMEPUYECKOro pacyera, OCHOBHOM Iie-
JIbI0 KOTOPOTO SIBNISIETCS 00s3aTeIbHOE TOyYeHHe MpUObLIH.
XO03sACTBEHHBIE CYOBEKThl CAMOCTOSITENIBHO PACIPENIEIISIIOT BbI-
PYUKY OT peaju3aiyy MpoAyKUrU, (POPMUPYIOT U UCHONb3YIOT
(boH/IBI TPOM3BOACTBEHHOTO M COIMAILHOTO HA3HAYEHU I, HE0O-
XOJIUMbIE CPEICTBA JIJ151 PACIIIMPEHU I TPOU3BOACTBA MPOIYKIIUH,
npuoerasi K MCIOJIb30BaHUIO KPETUTHBIX PECYPCOB M BO3MOKHO-
cTsM (pMHAHCOBOTO PBHIHKA.

duHAHCHI JOMAIIHEr0 XO03sSMCTBA SIBISIOTCS COCTABHOU
YacThIO TOCYIaPCTBEHHOM (pMHAHCOBOM cucteMbl. Mictopuyecku
(pyHAHCHI JOMAIIIHUX XO3KCTB CPABHUTENILHO HEAABHO BKJIIOYE-
HBI B COCTaB 3BEHbEB (DMHAHCOBOW CUCTEMBI. DTO BBI3BAHO TEM,
YTO (pMHAHCOBBIE OTHOIIEHU I HACEJIEHU S IO (POPMUPOBAHUIO CE-
MEHOTO OI0[)KeTa M €r0 UCIOIb30BaHUIO UT'PAIOT BAKHYIO POJIb B
PEryIMpOBaHUM TLIATEKECIIOCOOHOTO crpoca cTpaHbl. PakTuye-
CKH OIpe/ieIeHHasl 4YacTh CO3/1aBAEMOI0 BaJIOBOTO BHYTPEHHETO
MPOAYKTA B BHUJIE TOBAPOB U YCIYT MPOXOAUT YEPE3 PaAMKH Ce-



MeitHoro Oomkera. CyIiecTByeT cieayolias 3aBUCUMOCTD: YeM
BBIIIIE JIOXO/IbI WIEHOB OOIIECTBA, TEM BHIIIE CIIPOC HAa TTPOU3BO-
JMMble MaTepUasIbHbIe IEHHOCTH U TeM YCTOMUYMBEE SKOHOMUYE-
CKO€ MOJIOKEHUE MPeaITPUATHSI.

OpnHO¥M U3 OCHOBHBIX TMOJACUCTEM (PMHAHCOBOW CHCTEMBI I'O-
CyZIapCTBa SIBJISIIOTCS LIEHTpaJIn30BaHHbIe (puHAHCHL. [leHTpanu-
30BaHHasA cepa (PUHAHCOB HAXOMUTCA B COOCTBEHHOCTH TOCY-
JlapCTBa B COOTBETCTBUU C bBromxeTrHbiM Kogekcom P®. B Hee
BKJIIOYaeTCs OIOKeTHasI CUCTeMa ColMaibHOM cepsl. Bromxker-
Has cucrema P® Bkimoudaer B ceOs Tpu 3BeHA: (peepabHBII
OI0[KET, perMOHAJIbHbIE OIOJIKETH U MECTHBIE OOJIKEThI. 3aK0-
HOZIATEJILCTBOM PerJIaMeHTHUPOBAHO, UTO KaXKIblid OIOKET JOJ-
eH (PYHKLIMOHUPOBATh ABTOHOMHO. DTO O3HAYAET, YTO HUKe-
CTOSIIIIUE OIOJKET CBOMMH JIOXOJJAMU M PACXOjIaMH He BKJTIOYA-
eTcsl B BhllllecTosIMi OomxkeT. OHaKO A7 11ej1el MJIaHupOoBa-
HUs OIOIKETHBIX PECYPCOB pa3padaThiBaeTCsi KOHCOIUANMPOBAH-
HBIA OIOJIKET, TIPEACTABJISIIONIMA COOON CTaTUCTUYECKUI CBOJI-
HBII OIO/IKET, 00 BeTUHSIONINI (PMHAHCOBBIE PECYPCHI BCEX YPOB-
Hell OIKeTHON cucteMbl. [lyTeM pa3paOOTKM M WCTIOTHEHUS
Olo/KeTa IPOUCXOUT Mepepacrpeie/ieHde HallMOHAIBHOTO JI0-
XO0J1a, YTO JIae€T BO3MOXHOCTh B HEKOTOPBIX MpeJesiax MaHeBpU-
pOBaTh JIGHEKHBIMU CPEJICTBAMU M IIeJICHANIPABJIEHHO OMpefe-
JIATH TEMITBl U YPOBEHb Pa3BUTHSI OOIIECTBEHHOTO IMPOU3BOJI-
CTBa.

LlenTpann3oBaHHble (PUHAHCHI OXBATHIBAIOT OKOIKETHI BCEX
yYPOBHeH 1 BHeOWIkeTHbIE (DOH[TBI, KOTOPBIE TPU3BAHBI O0ECTIe-



YUTh CTPYKTYPHYIO IEPECTPONKY SKOHOMUKHU, yckopeHre HTTI,
NOBBIIIEHNE 3(P(PEKTUBHOCTH ITPOU3BOACTBA U HA 3TOM OCHOBE
POCT JKM3HEHHOIO YpPOBHA Hapopa. IIpu momomy neHTpanuso-
BaHHBIX (DOHJOB OOECIEUMBAETCS paclIMpeHre MpOU3BOACTBA
Ha MakpOypOBHE IIyTEM MEXOTPACIEBOrO U MEKTEPPUTOPHUAIIb-
HOT'0 IiepepacrpenesneHus (PMHaAHCOBBIX PECYPCOB 1JIs1 BBIPABHU-
BaHUsl TEMIIOB S5KOHOMMYECKOTO M COLMAJIBHOTO PA3BUTHUSA OT-
JebHbIX PErnoHOB. BHeOWIKeTHbIE (POH/IBI TPU3BAHbI PaCIIU-
PATB COLIMAJIBHBIE YCIIYTH HACEIEHUIO, CTUMYJIMPOBATh pa3BUTHE
OTCTaJIBIX OTpacje COLUATBHON MH(PPACTPYKTYPHI.

BaxHol cocTaBisomen EeHTPaIM30BaHHbIX (PUHAHCOB $IB-
JfeTcA TOCYNAapCTBEHHBIM KpeauT. ['ocyaapCTBEHHBId KpeauT
XapaKTepu3yeT KPEeAUTHbIE OTHOIIEHHs IO MOBOLY MOOWIN3a-
MM TOCYJAPCTBOM BPEMEHHO CBOOOIHBIX JIEHEKHBIX CPEICTB
9KOHOMHUYECKHUX CyOBEKTOB. ['OCynapCTBEHHBI KPETUT MOXKET
MCIIOJIb30BAThCS TAKXKe B LEIAX CTAOMIM3ALMU IEHEXKHOIo 00-
pamieHust B crpaHe. Heo6xomumocTs MCnonb30BaHKs Tocyaap-
CTBEHHOTO KpeauTa 0O0yclIoBJIeHa Ha3peBIIel HEOOXOIUMOCTHIO
Y/IOBJIETBOPEHHSI MOTPEOHOCTEN WIEHOB OOINECcTBa 3a cueT Oloji-
’KETHBIX JOXOIOB.



1.6. DuHaHCHI B ILIAHOBO-
pacnpeaeauTeJbHON cucTeMe

Conepxanue (pMHAHCOBBIX OTHOIIEHUM CYIECTBEHHO U3Me-
HsIETCS B paMKax pa3jiMYHbIX IKOHOMHUYECKHX cHucteM. Tak,
B YCJIOBUSIX IUIAHOBO-PACHPENETUTEIbHON CUCTEMBI TOCYIap-
CTBO 3aHMMAJIO Be[yllee MECTO B pacIpelesieHU MaTepuaib-
HBIX OJ1ar, TPYJIOBBIX U (PMHAHCOBBIX PECYpPCOB. DTO MPHBETIO K
onpeesIeHHbIM MOJIOKUTENbHBIM pe3ysibraTaMm. OgHako B 1980—
1990 rr. Takas cuctema nepectaia cedst onpapabiBaTh. CIOXKM-
Jlach CUTYallusl, PU KOTOpoil (pruHaHCcoBast 3PEKTUBHOCTh UC-
TIOJIb30BAHUS PECYPCOB CTaJIa KPAWHE HU3KOU. JTO BBIPAKAIOCH
B O'POMHOM HE3aBEPILIEHHOM CTPOUTENLCTBE, YBEIMUEHUN 00b-
€Ma HEeYCTaHOBJIEHHOTO 00OPYJOBaHM 1, CHU)KEHUU YPOBHSI Kade-
CTBa CTPOUTEIbHO-MOHTaXHBIX padoT. Takoe MmoHoe orocyaap-
CTBJIEHHE HAPOIHOTO XO3SMCTBA BHI3BAIO MACIITAOHYI0 MOHOTIO-
JIM3ALIMI0 TIPOU3BOICTBA M COBITA MPOAYKIIUH, YTO MOBJIEKJIO 32
co00l pa30anaHCHPOBAHHOCTb HAITMOHAJIBHOTO XO3SIICTBA.

[1naHoBo-pacrpenenuTenbHas cucrema (pMHAHCOB MOJIPbIBa-
JIa IPUHIMIT KOMMEPUYECKOTO pacyeTa: Cpe/iCTBa BHICOKOPEHTa-
OeJIbHBIX MPENNpPUATUN TEepefaBaIUCh B TMOb3Y YOBITOUHBIX.
B muiaHOBO#1 3KOHOMUMKE (DMHAHCOBBIE MPaBa XO3SMUCTBYIOIIMX
CYOBEKTOB PE3KO OIPaHUYMBATUCH. 3aCHIIbE CTEPEOTUTIOB TLJIa-
HOBO-pacIpeeMTeIbHON CUCTEMBI OKa3aJI0Ch HACTOJIBKO CUJIb-
HBIM, 4TO B NIEpBbIe Tofibl pepOPMUPOBAHUS SKOHOMUKH (DUHAH-



COBbIE OTHOIIEHUSI KaK Ha MUKPO-, TaK U Ha MakpOypOBHE CO-
BCEM He OTBeYaJIM TPeOOBAHUSIM POCTA MPOIIecca MPOU3BOACTBRA.
B atux ycnoBusix uist (PMHAHCOBBIX OTHOILEHUN MpPEeANpUsITUN
ObLITN XapaKTePHbl OTHOCUTEIbHO HU3KHE TEMIThl POCTa MPUOBLIN
B CBSI3U C HECTAOUJIBHOCTHIO SKOHOMUYECKOTO Pa3BUTHSI; CPaB-
HUTEJIbHO HU3KUM YPOBEHb aMOPTU3ALIMOHHOTO (POHAA, HECMOT-
P Ha €KErOIHO MTPOBOJMMYIO NEPEOLICHKY OCHOBHBIX (DOHMOB;
COKpallleHle pa3Mepa 0OOPOTHBIX CPENICTB B CBSA3H C OTCYTCTBH-
€M pETYJISIPHON peasin3aliii TOBAPOB U OKa3aHUs YCIYT; ciiadoe
pa3BuTHE (DOHJOBOTO PHIHKA, KOTOPHIA OKAa3ajcs HE CIOCOOeH
TIOTIOJTHUTD JIOTIOJIHUTEIbHBIM KAITUTAJIOM MPENIPUATHS; JOPO-
TYe U JOCTaTOYHO KPaTKOCPOYHbIe OAHKOBCKHE PECYPCHI.



1.7. IlepecTpoiika
(pHAHCOBBIX OTHOILIEHUN

B mpouecce pedpopmupoBanus 3kOHOMHKM B P® mpowuc-
XOIWIa TNepecTporka Bcex cdep HapogHoro xossucrtsa. [lpu
3TOM TpaHC(OpPMaLMsA OCYIIECTBIISIIACH MO BIUSHUEM PBIHOY-
HBIX PETYJATOPOB, KOTOPBIE BBICBETWJIM HM3KYI0 3((PeKTUB-
HOCTh TIPEXKHEH CHUCTeMBbl XO3SICTBOBaHWS. Hexwsnecrmocoo-
HOCTb MOJIOOHOM CHCTEMBI, €€ HEBOCIIPUMMYMBOCTD K JIOCTHIKE-
HUSAM Hay4YHO-TEXHUYECKOIro Iporpecca TpeOOBaJM KOPEHHbIX
nepeMeH B 3koHOMUKe. Konenr 1980-x rr. B P® o3HameHoBasICA
HAYaJIOM PHIHOYHBIX pe)OpM U, COOTBETCTBEHHO, IEPECTPOMKON
(pHAHCOBBIX OTHOILIEHWI Ha BCeX YPOBHAX. MI3MeHeHus B pu-
HAHCOBOMH c(pepe 3aTpOHYIIN BCe CyOBEKThl SJKOHOMUKHU: TOCyap-
CTBO, OpPraHU3aLlMU U HaceJIeHre. B uTore BOZHUKIIA CaMOCTOsA-
TeJIbHbIE TIPEINPUATHS pa3HbIX ()OPM COOCTBEHHOCTHU, KOTOPHIE
CTaJI CTPOUTHCA Ha MPUHLMIAX CaMO(PUHAHCUPOBAHUS, CaMO-
OKYyIaeMOCTH M MaTepUasibHON oTBeTcTBeHHOCTH. ColOmoneHue
JaHHBIX MTPUHIIAIIOB CIIOCOOCTBOBAJIO CO3JAHUIO OMpeIeeHHbIX
BO3MOKHOCTEN 17151 peAnpuATui. OHU Tenepb MOIJIM yBEJINYH-
BaTh COOCTBEHHbIE (DMHAHCOBBIE PECYPCHI.

B rocynapctBeHHOM cepe Takke MPON30LUIN 3aMETHBIE W3-
MeHeHUs. VI3MeHeHus 3aTpOHY/IM MHBECTULMOHHYIO, HAJIOro-
BYIO, TAMOKEHHYIO MTOJIUTUKY U 1IeHOOOpa3oBaHue. B KoHeuHOM
UTOre nepecTporka 3KOHOMUKH, yckopeHue HTII, noseienue



3(ppeKkTUBHOCTH TPOM3BOACTBA M POCTa KUZHEHHOTO YPOBHS
HapoJa NOBBICWIN 3(P(PEKTUBHOCTh MEXOTPACIEBOIO U TEPPHU-
TOPUAJILHOTO NEpepacipeieieHNs peCypcoB AJ1s1 BBlpaBHUBAHUS
YPOBHS1 5KOHOMUYECKOTO U COLIUAJIBHOTO pa3BUTHA. VI3MeHeHus
B MHBECTUIIIOHHOM IPOLIECCE MPOUCXOUIN B TEYEHUE HECKOJIb-
KO 3TAarloB:

® [asibHEeNIIAs IelIeHTpaIU3alisi MHBECTULIMOHHOTO MPOlLiec-
ca Ha OCHOBE MHOroo0OpasHbIx (opM COOCTBEHHOCTU C YKJIO-
HOM K TOBBIIIIEHUIO POJTA COOCTBEHHBIX MCTOYHMKOB HAKOILJIE-
HUSI NPEANPUATUAN 151 (PUHAHCUPOBAHUST UX MHBECTUIIMOHHBIX
IIPOEKTOB;

® BbljIe/IeHe HEOOXOAMMBIX CPEICTB U3 OloKeTa MpUOpH-
TETHBIM OTPAC/IsIM, B IIEPBYIO OYEPE/Ib SHEPrOTOIIMBHOMY KOM-
IIJIEKCY, BOEHHBIM OTPACIIsIM U COLIMATIBHOM cpepe;

® TIpEe/IOCTaBJICHUE CPE/ICTB M3 OI0KeTa MPEeNMYIIECTBEHHO
Ha yCJIOBUSIX IUIATHOCTU U BO3BPAaTHOCTH, B COOTBETCTBUH C (pe-
JepabHBIMU LIEJIEBBIMU MPOrPpaMMaMU Ha KOHKYPCHOW OCHOBE;

® pacIIMpeHre MPAKTUKHY TOCY1apCTBEHHOIO 1 KOMMEPYECKO-
ro (PMHaHCUPOBAHMSI HHBECTULIMOHHBIX MPOEKTOB;

® AKTHMBHOE IPUBJIEYEHUE WHOCTPAHHBIX KalUTAJIbHBIX BJIO-
JKEHUH.



1.8. CymHocTh ynnpasJieHust
¢dunancamu, pyHaAHCOBAasI MOJUTHKA

duHaHCcOBas cucTeMa rocy1apcTBa sBJISAETCS M0 COACPKAHUIO
CJIOKHOM, COCTOSIILIEN U3 MHOXECTBA 3JIeMEeHTOB cuctemoil. Ee
(pyHKLIMOHMpPOBaHUE U Pa3BUTHE MOTYT IIPOMCXOAUTH CIIOHTaH-
HO M IUIAaHOMEpHO. Bce 3aBHCUT OT UCIIOJIb3yeMBIX IOAXOIO0B
K yrnpasieHuo. BooOie nop yrpasieHreM MOHUMAIOT IieJieHa-
NpaBJieHHOE BO3JeicTBIE CyOBeKTa Ha OOBEKT yrpaBieHus. B
pamKax (pMHAHCOBOM CUCTEMbI 0OBEKTOM YIIPaBJICHUS SIBJISIOTCS
(unancosble otHOmeHus1. CyObekTaMu (PMHAHCOBOTO yITpaBJie-
HUS BBICTYIAIOT OpPraHbl FOCYJAPCTBEHHOM BJIACTH, XO3SCTBYIO-
1e CyObeKTHI.

Vnpasnenve (puHaHCcaMu BKJIIOYaeT B ceds Bce (PYyHKLUU
yIIpaBJIEHU: TUIAHUPOBAHUE, YUET, aHAIU3 U KOHTPOJIb. YIIpaB-
JieHre (prHAHCAMU pean3yeTcsl IyTeM pa3paObOTKH U OCYIIIECTB-
JieHusi (PUHAHCOBOI MONMUTHKU. HauanpHbIM 3Tanom yrmpasiie-
HUSA (PMHAHCAMU SABJIAETCSA COCTAaBJIEHUE (PUHAHCOBBIX IJIAHOB.
[TpuMeHHUTETHHO K MaKpOYPOBHIO TOBOPST O pa3padoTKe Ooj-
*keta. Ha 6a3e yrBepikieHHbIX (PTHAHCOBBIX TUIAHOB (OI0)KETOB)
opraHusyeTcs npoiecc ux peanuzauuu. IIpouecc ¢puHaHCOBO-
IO yIpaBJIEHUS 3aBeplIaeTcs (PMHAHCOBBIM KOHTposieM. OCHOB-
HBIMU (pOpMamK (PMHAHCOBOTO KOHTPOJIS BBICTYTIAIOT IIPEABAPH-
TEJIbHBIN, TEKYILNY U NTOCJIEeYIOINI BUIbl KOHTPOJA. B dpuHaH-
COBOM KOHTpPOJI€ IPUHUMAIOT YYacTHe Pa3IUUHble CyObEKTHI.



DddexTuBHOCTD yrpaBieHus (PUHAHCAMHU TOTKHA OBITH 0051-
3aTeJIbHO PACCUMTaHa, IOCKOIbKY (PMHAHCOBBIE PECYpPCHI, 3aTpa-
YMBaeMble Ha OpraHU3alrIo (PyHKIMOHUPOBAaHUs Bcell (prHaH-
COBOM CUCTEMBI, TOJKHBI ObITh OMpaBAaHHbl. B maHHOM ciydae
CJIO)HOCTDb pacyera 3(ppeKTUBHOCTH (PUHAHCOBOTO YITPABJIEHUS
CBAI3aHA CO CJIOKHOCTBIO BbIpaxkeHus 3 eKTa OT OpraHu3alun
ynpasiieHust (puHaHcaMu. Takoil 3(ppeKT MOKET ObITh BbIpaKEeH
HE TOJIbKO KOJIMYECTBEHHO B BUJIE SKOHOMUYECKUX MTOKa3aTes e,
HO U B (hOpMe TEXHUUYECKOTO, COLMATIBHOTO U Mpovero apdek-
TOB.

PasButHe rocynapcTBa CONpsiKEHO C MOCTOSIHHBIMU U3MEHe-
HUSIMU BO BceX cepax 3KOHOMMKHU. [1s ocyiectBieHus ag-
(peKTUBHOTO roCy1apCTBEHHOIO YIIpaBJIEHUsI TOCYIApCTBO CTa-
BUT NIEPCIIEKTUBHBIC 1€ M pa3padaTeiBaeT TeKyIye 3a1a4un. B
paMKax Kaxaoi cgepsl HAPOAHOrO XO3sICTBA JIEHCTBUS TOCY-
JapCTBa JOIKHBI ObITh MMOCIEA0BATEIbHBIMU U MIPOAYMAHHBIMH.
TekyIiue 1iesu TOKHBI CIOCOOCTBOBATH TOCTUKEHUIO CTpaTe-
rMYecKkux esen. IMeHHO Mo3ToMy rocyaapcTBO JOJIKHO OCY-
HIECTBJIATh B paMKax KaxJIoW cdepbl HApPOAHOIO XO35MCTBa
OIPE/IENIEHHYIO MOJIUTUKY.

[Mon monmuTHKON BOOOIIE MOHUMAETCS] COBOKYTHOCTD TPABHIT
¥ TIPUOPUTETOB, MCHOJIB3YEMBIX CYOBEKTOM YIpaBJICHUS TIPH
OpUHATUM pelieHnid. PrHaHCOBasi MOJUTHUKA OXBAThIBAET Xa-
pakTepucTuku pruHaHcoBOM cuctembl. [loa puHaHcoBOM Monu-
THKOU BOOOIIE TOHMMAIOT COBOKYITHOCTh TOCYJAPCTBEHHBIX Me-
POIPUATHUM 110 UCTIONB30BAHUIO (PUHAHCOBBIX OTHOILIEHUH B I1E-



JIIX BBIMOJTHEHUSI TOCYIapCcTBOM CBOUX (pyHKIMA. CyHIHOCTb
(pHAHCOBOW MOJMTUKY MPECTABISAETCS ONpPEIeIeHHBIMU MPO-
1eccaMM, TAKMMM KakK pa3paboTKa oOlier KOHIENIMU (PUHAH-
COBOM MOJIMTUKH, OTIpe/ie/ieHre €€ OCHOBHBIX HaIlpaBJIeHUH, 11e-
JIeH, TJIaBHBIX 33]1a4; CO3/IaHUE a/IeKBaTHOTO (PMHAHCOBOTO MeXa-
HU3MA; yIpaBjieHue (PUHAHCOBOM IESITEIbHOCTHIO FOCYIapCTBA U
JPYruX CyObeKTOB SKOHOMUKH.

B ocHoOBe (prHAHCOBOW MOMUTUKH (KaK U JIIOOOU MOJTMTUKH)
JOJIKHBI JIeKaTh CTpaTernyecKre HallpaBJIeHH S, 33 JAI0IIHe [IETH
B JIOJIFOCPOYHON U CPEIHECPOUHON NepcnekTuBe. PuHaHCOBas
MOJIMTHKA CTPOUTCS HAa CTPATETMUECKUX 1eJIsIX, KACAIOIIUXCSI UC-
T0J1b30BaHUsI (PMHAHCOB, U MPEIyCMaTPUBAET PellieHUe ITIAaBHBIX
3aj1a4, CIeAYIINX U3 OCOOEHHOCTEN (DYHKITMOHUPOBAHUS KO-
HOMUKU U COLUAIbHOU chepbl cTpaHbl. PUHAHCOBAS MOIUTUKA
JOJDKHA CIIOCOOCTBOBAaTh PEIICHUIO MPOOJIEM, CTOSIIIIUX HA BCEX
YPOBHSIX HAPOIHOTO XO3SMCTBA, B 00JaCTH MOOMIM3ALIY U -
(pekTHBHOTO UCTIONB30BaHUS (PMHAHCOBBIX PECYPCOB, PETYIHPO-
BaHU I 9KOHOMUYECKUX U COLTUATBHBIX ITPOLIECCOB U CTUMYJIAPO-
BaHUs TMEPeJOBbIX HAMPABJICHUN Pa3BUTHS TTPOU3BOIUTETbHBIX
CHJI, OT/IEIbHBIX TEPPUTOPUI M OTpacyiell SJKOHOMUKH.

duHaHCOBasI OJIIMTHUKA TOCYIAPCTBA SBJISETCS COCTAaBHOM Ya-
CTBI0 SKOHOMMYECKOM NOJIUTUKM rocygapcrBa. B ¢puHancoBon
MOJIMTHKE KOHKPETU3UPYIOTCS OCHOBHBIE HAIPaBJICHUSI Pa3BU-
THS1 HAPOHOTO XO3SIMCTBA, OIPEIEIISIIOTCS OO pa3mMep HeoO-
XOIUMBIX (PMHAHCOBBIX PECYPCOB, X UICTOYHUKH 1 HAITPABJICHUS
pacxofioBaHusl, TPOpadaThHIBACTCSI MEXaHW3M PETYIMPOBAHUS U



CTUMYJIMPOBaHUSI (PMHAHCOBBIMM METOJIaMU COILIMAJIBHO-9KOHO-
MUYECKUX TporeccoB. Mexay TeM (prHaHCOBAs MOJMTHKA $IB-
JISIETCS OTHOCUTEJIBHO CaMOCTOSITENILHOM chepoit IesITeIbHOCTH
roCyapcTBa, BaXKHEWIIUM CPEICTBOM peau3allii MOJTUTHKH
rocy/1apcTBa B JIIOOOH 00IacTy OOIIECTBEHHOM JIEATETbHOCTH.

OcHoBHBbIME 3aja4aMi (PMHAHCOBOM MOJUTHKH SIBJIS-
I0TCS:

® obecrieueHre HEOOXOIMMBIX YCJIOBHM TSl (POPMUPOBAHUS
MaKCHUMaJIbHO BO3BMOXHBIX (DMHAHCOBBIX PECYPCOB;

® YCTaHOBJIEHHE PAIIMOHAILHOTO C TOYKY 3PEHUSI TOCYIapCTBa
pacnpe/ieieHus ¥ KCIOJIb30BaHUsI 00beMOB (DMHAHCOBBIX peCyp-
COB;

® OpraHu3aIys peryJupoBaHUS U CTUMYJIMPOBAHUS SKOHO-
MUYECKUX ¥ COIMATBHBIX MPOIECCOB C MOMOINBI0 (PMHAHCOBBIX
METOJIOB;

® BhIpaOOTKa (PMHAHCOBOTO MEXaHM3Ma U €ro Pa3BUTHE B CO-
OTBETCTBUU C U3MEHSIIOIIMMUCS LIEJISIMU U 33]]a4aMU CTPATeT1u;

® co3anve 3pPEKTUBHOM U MAKCUMAJIBHO TOJIE3HOM CUCTE-
MBI YIIpaBJieHUs1 (PUHAHCAMM.

CyIecTBYIOT OCHOBHBIE TOJIOKEHHSI, KOTOpbIE CIEIyeT CO-
Omro1aTh TpH pa3padoTke (PUHAHCOBOK MOMUTHKU. Tak, B MPo-
riecce BHIPAOOTKY (PMHAHCOBOW TOMUTUKKM HEOOXOOUMO KCXO-
JMTh U3 KOHKPETHBIX OCOOEHHOCTEH MCTOPUYECKOrO Pa3BUTHS
obmecTBa. PUHAHCOBAS TOMUTUKA JIOJKHA CTPOMTBHCS TaKUM
00pa3oM, 4TOObl YUUTHIBAIMCH crielTUbUKa BHYTPEHHEN 1 MEXK-
JTyHApOIHOW OOCTaHOBKH, peaibHble SKOHOMUYECKHe U (pUHAH-



COBBIE BO3MOXXHOCTH CTpaHbl. [Ipr 3TOM ydeT TeKylux Oco-
OeHHOCTEN IOJIKEeH JOMOHATHLCS TIOIPOOHBIM PACCMOTPEHUEM U
U3yYEHHUEM OINbITA UCTOIb30BaHUS SKOHOMUYECKOTO U (pUHAH-
COBOTO MEXaHM3Ma, HOBbIX TEHJCHIIUI Pa3BUTHUS, a TAKkKe MHU-
poBoro onbiTa. B nmporecce nmposeneHust GUHAHCOBOW MOJTUTUKHU
Ba)KHO TaKXke coOMoIaTh TpeOoBaHNe 0OeCTieYeHusI ee B3auMO-
CBSI3U C IPYTMIMH COCTaBHBIMU YaCTSIMU SKOHOMHUYECKOU TOJH-
TUKM (KPEIUTHOM, IEHOBOM, AEHEKHOU U Ap.).

duHaHCOBas MOJIMTUKA TOCYAAPCTBA OCHOBBIBAETCS HA XO3 1M~
CTBEHHOM MexaHu3Mme. Peanm3anus (puHaAHCOBOM MOJMTHKH 3a-
KJIIOUaeTCsl B pa3pabOTKe COOTBETCTBYIOIIETO (PMHAHCOBOTO Me-
XaHU3Ma pealn3alluy MOCTaBJIEHHBIX rocyaapcTBoM 3aaad. [loa
(priHAHCOBBIM MEXaHM3MOM TIOHMMAETCs CUCTEMa YCTAaHOBJICH-
HBIX TOCyIapcTBOM (pOopM, BUJOB M METOIOB OpraHu3aiu pu-
HAHCOBBIX OTHOIIeHUM. [1o cyTu, (prHAHCOBBIN MEXaHW3M SIBJISI-
eTcsl BHETHe 000/I0YKOi (pUHAHCOB.

PUHAHCOBBIM MEXaHU3M SBJISIETCA CJIO0KHOM CHUCTEMOM, CO-
CTOSIILIEN U3 MHOXKECTBA B3aMMOCBSI3aHHBIX 3JIeMEHTOB. K ane-
MeHTaM (PMHAHCOBOTO MEXaHU3Ma OTHOCATCA (POpMBbI (PUHAH-
COBBIX PECYpPCOB, METObI MX (POPMUPOBAHUS, CUCTEMA 3aKOHO-
JaTebHBIX HOPM M HOPMATHUBOB, KOTOPbIE MCHOJB3YIOTCS MPU
OTpe/IeIeHUH JI0XO/I0B U PACXOJI0B TOCYAApCTBA, OpraHM3alluu
OI10/1KETHOM CUCTeMBbI, (PMHAHCOB MPEANPUATHI 1 PhIHKA IIEHHBIX
Oymar. Mcropust nokasbiBaeT, 4To (PMHAHCOBBI MEXAHU3M $IB-
JisIeTCs HanOoJiee IMHAMUYHOM YacThio (PMHAHCOBOW TIOJIUTUKH.
N3menenust puHAHCOBOrO MEXaHM3MA ITPOUCXOMASAT B CBS3M C pe-



IIEHNeM Pa3JIMYHBbIX TAKTUUYECKUX 3a/1a4. B cBsi3u ¢ atum pu-
HAHCOBBI MEXaHM3M UYTKO pearrpyer Ha BCe OCOOEHHOCTHU Te-
KyIieli 0OOCTaHOBKH B 9KOHOMUKE U COITMAILHON chepe CTpaHbI.

Paznuyaior OUPEKTUBHBIM U PeryJupyromuid (hUHAHCOBBIM
MexaHusM. Kak npaBuio, JUPEeKTHBHbIA (DUHAHCOBBINA Me-
XaHN3M pa3padareiBaeTcs 11t (PMHAHCOBBIX OTHOIICHH, B KO-
TOPBIX HEMOCPEJCTBEHHO MPUHUMAIOT Y4YacTHe TOCYHapCTBEH-
Hble Opranbl. B coctaB TaHHOrO MexaHu3Ma BXOJST HAJIOTH, TO-
CYIapCTBEHHBIN KPEeUT, pacxo/pl O1oKeTa, OlokeTHOe (prHaAH-
CHpOBaHUe, OpraHu3aIus OIIKETHOTO YCTPOWCTBA U OMOMIKET-
HOTo mnpotiecca, pmHaHcoBoe I1aHupoBanue. [Ipu ¢popmupoa-
HUM IMPEKTUBHOTO (PMHAHCOBOTO MEXaHU3Ma roCy1apCTBOM Jie-
TaJIbHO pa3padaThIBaeTCsl BCSl CUCTeMa OpraHu3aiyu (PUHAHCO-
BBIX OTHOIIICHUM, 00s13aTesIbHAs ISl BCEX ero yJYacTHUKOB. Pe-
ryJupyromuii (PUHAHCOBBI MeXaHM3M 3aKperuisieT OCHOB-
Hble PUHIUIBI paOOThl B KOHKPETHOM CerMeHTe (PMHAHCOB, He
3aTparvBaloIieM MpsMO MHTEPEChl rocygapcrsa. [laHHBI B
(puHaHCOBOrO MExaHM3Ma XapaKTepeH [JIsi OPraHU3alK BHYT-
PUXO3SIICTBEHHBIX (DMHAHCOBBIX OTHOIIIEHUI HAa YaCTHBIX MPEJ-
NPUSITUSIX.



1.9. Tunbl pHAHCOBOH MOJMTHKHA

duHaHCOBas MOJIUTUKA FOCYAAPCTBA MOCTOSTHHO U3MEHSIETCS.
Ee n3MeHeHus cBA3aHbl B OCHOBHOM C U3MEHEHNEM CUTYalluy Ha
PbIHKAX U MeXAyHapOIHOM 0OCTaHOBKU. B uctopuu cnoxusioch
HECKOJIbKO TUMOB (pMHAHCOBOM MOMUTUKU. Vcnonb30BaHue TOro
WM MHOTO TUNa (PUHAHCOBOW TOJIUTHKY 3aBUCUT OT OCOOCHHO-
CTel TEeKYIIEro dTana pa3BUTHUS SKOHOMUKH U COLMATBHOMU che-
Pbl, THTEPECOB MpaBsALIMX NAPTUN U COLMAIBHBIX rpymnil. B 1e-
JIOM TIPUHSITO BBIENATH CIEAYIOUIMe TUTbI (DMHAHCOBOW TOJH-
TUKU.

Knaccnueckasi punancoBasi nosmruka. /lanHas ¢puHaH-
coBasl MOJUTHKA ObUIAa pacrmpocTpaHeHa 10 KoHna 1920-x rr.
Ona ocHoBbiBasiack Ha Tpyaax A. Cmura u JI. Pukapno, ux no-
cnenoBarenieil. Ee ocHOBHOe conepkaHue — HEeBMEIIaTeIbCTBO
rocyJapcTBa B 9KOHOMUKY, COXpaHEHHE CBOOOTHON KOHKYPEH-
L[UM, UCIOJIb30BAHME MPUHIMUIIOB PHIHOYHOTO MEXaHM3Ma Kak
[JIABHOTO PETYJSITOPA XO3MCTBEHHBIX MpolieccoB. B urore co-
KPaTWJIMCh TOCY/IaPCTBEHHBIE PACXOAbI U HAJIOTH.

Peryaupyromas ¢punancosasa nmoautuka. Ilepexon kK pe-
ryaupyioiien puHaHCOBOM MOMUTHKE ITpousoien B 1920-e rr. B
€e OCHOBY BHauaJie ObUIa MOJIOKEHAa SKOHOMUIECKast TEOpHs aH-
rmnckoro skonomucTa k. KeitHca u ero mociaegoBaresiert. OHu
JIOKa3bIBATIM HEOOXOAMMOCTh BMEIIATENbCTBA U PETYIUPOBAHUS
rOCyJapCTBOM LIMKJIMYECKOTO pa3BUTHs SKOHOMUKHU. B maHHOM



ciyyae (prHAHCOBAs MOJIMTUKA HApsily C €€ TPaJUIMOHHBIMU
3ajauaMu CTajla MPeceoBaTh, MOMUMO BCEro MPOYero, Ielb
— WCIIONb30BaTh (PMHAHCOBBI MEXaHU3M [UIsl PeryJupOBaHUs
SKOHOMUKH U COLIMAIBHBIX OTHOIIEHWI B LIEIsIX oOecrevyeHust
TIOJIHOM 3aHSITOCTHU HaceseHusl. PacTyT rocynapcTBeHHBIE pacxo-
Ibl. [TTaBHBIM MEXaHM3MOM DPEeryJupOBaHUsI CTAHOBUTCS TOJO-
XOMHBIN HAJIOT, UCTIOMB3YIOIIHI MPOrPecCUBHBIE CTaBKU. B 11e-
JIOM perynupyioias (puHaHCOBasi MOJIUTHKA MOKa3aia CBOIO (-
(pextuBHOCTH B 1930-1960-€ IT.

IlianoBo-aqupexkTBHAasE (puHAHCOBAsi MOJHMTHKA TpU-
MEHSIETCSI B CTpaHax, HCIOJb3YIONIUX aJIMUHUCTPATUBHO-KO-
MaHJHYIO CHUCTEMY YIpaBlieHUs] SKOHOMUKOU. Takue cucremsl
OCHOBaHbl Ha TOCYIAPCTBEHHOW COOCTBEHHOCTH HAa CpElCTBa
MPOU3BOACTBA. B pamKkax MiaHOBOWM CUCTEMBbI YIPABJIEHUS CTa-
HOBUTCSI BO3MOXHBIM JUPEKTUBHOE PYKOBOJICTBO BceMU cepa-
MU 9KOHOMUKH ¥ COIUATBLHON KU3HU, B TOM 4KCIe U (puHAHCa-
MU. B 3THX yclIOBUSIX OCHOBHOM LIEJIbI0 (DMHAHCOBOW MOTUTUKHU
SIBIISIETCST 0OecreueHre MaKCUMaJIbHOW KOHIIEHTpaluy (prHaH-
COBBIX PECYPCOB y TOCYAApCTBa JIsI MX MOCJIETYIONIEro rnepepac-
npe/ieieHus1 B COOTBETCTBUU C OCHOBHBIMU HAITPABJIEHUSIMU TO-
CYIapCTBEHHOTO IJIaHa.



1.10. ®PunaHcoBasi MOJUTHKA H
yunpasJjeHue ¢ounancamu B P®

duHaHCcOBasi TIONIMTHKA B pe3yibrare pecopM MorpedoBa-
Jla U3MEHEeHMsl XO3SMCTBEHHOro MexaHu3Ma. B3aumooTHorle-
HUsI MEXAY MPEeNNpUATUSAMUA U TOCYAAPCTBOM CTaJId CTPOUTb-
Cs1 Ha HAJIOTOBOW OCHOBe. VI3MeHWINCh MeKOIIKEeTHbIE OTHO-
IIEHWS, B pe3y/ibTaTe Yero TePPUTOPUAIbHBIE OIOIKETHI (Peru-
OHAJIbHBIE, MECTHBIE) TIOTYYUIN OOJIBIITYI0 CAMOCTOSITEIHOCTD,
B IIEpPBYI0 ouepeapb B cpepe pacxomoBaHus cpeacTtB. Kpome To-
ro, ObUTM BHECEHbl M3MEHEeHUsI B (hPOPMHUPOBAHUE TEPPUTOPH-
QJIBHBIX OOKETOB (ObLTM cO37aHbl (hOHBI (PMHAHCOBOM TTOMO-
). CJIOXKWIOCh TaK, 4TO OIO/IKETHBIN AePUITUT CTaJl TIOKPHI-
BaTbcsl He 3a cueT pecypcoB LleHtpasbHoro 6anka Poccum, a
Ha OCHOBE BBIITYCKA FOCYJapCTBEHHBIX IIeHHbIX Oymar. Co3aHue
YACTHBIX CTPAXOBBIX KOMITAHUH CTTOCOOCTBOBAJIO CTAHOBJICHUIO U
Pa3BUTHIO CTPAXOBOT'O PhIHKA. 3aKOHOATEIbHO M3 COCTaBa rocy-
JapCTBEHHOro Olo/keTa ObUTM BBIBEIEHBI CPEJCTBA COLMAIBHO-
IO CTPaxXOBaHUs U CO3/IaHbl TOCYAAPCTBEHHBIE COLIMAIbHbIE BHE-
OromKkeTHBIC (DOH/IBI.

3amavyamu O0/1KETHOM TIOJIMTUKY SIBJISIIOTCS] YKPEIUJIeHUe TO-
CYIapCTBEHHbIX (PMHAHCOB, CHUKEHUE OIOIKETHOro AeduiunTa,
co3llaHue ONaronpusATHBHIX (PUHAHCOBBIX YCJIOBUW [UISI Pa3BH-
THS OTpacjied HapOJHOro Xo3sAucTBa. Ha mporsxeHnu nocnen-
HUX JIeT ObUIM CIeJIaHbl OIpee/ieHHbIe YCUJIMS IO YKperiie-



HUIO OIO’KETHON CHUCTEMBI, COKPAIEHUIO HEPAITMOHATIBHBIX 3a-
TpaT rocyapcTBa, CHUKEHUIO YPOBHsI Oo/keTHOTO Aedunura. B
TO e BpeMsI MOXKHO KOHCTaTHPOBATh, UTO OIOIKETHOW CUCTEMBI,
a/ICKBaTHOUM PHIHOYHBIM YCJIOBUSIM, €Ile HE CO3[aHO. Bromxer-
Hasl HecOAJIAHCUPOBAHHOCTh YCYTyOJsIeTCs HEAOCTATOUHO YeT-
KUM pa3rpaHnIeHUeM IMOJTHOMOYUI OI0KETOB Pa3HBIX YPOBHEH.

OCHOBHBIMU HanpaBJeHUSMU (PUHAHCOBOW MOMUTUKH PD Ha
COBPEMEHHOM 3Talle SIBJISIOTCS CHUKEHHE HAJIOrTOBOW Harpy3Ku
Ha S9KOHOMUKY, YIOPSIIOUEHUE TOCYJAPCTBEHHBIX 00SI3aTENIbCTB,
KOHLEHTpalYs (PMHAHCOBBIX PECYPCOB HA PEIIEHUU ITPUOPUTET-
HBIX 33J]a4, CHW)KCHUE 3aBUCUMOCTH OIOJIKETHBIX JIOXOJOB OT
KOHBIOHKTYPbl MUPOBBIX LI€H, cOo3AaHue 3(P(PEKTUBHON CHUCTE-
MBI MEXOIOJI)KETHBIX OTHOIIEHUI M yIPaBJIeHUs TOCYIapPCTBEH-
HbIMU (puHaHCaMU. B KOHEYHOM cUeTe OCHOBHOM LIEJIbI0 (PUHAH-
COBO-OIO/IKETHOM TIONIMTUKU SIBJISIETCS co3/ianue 3PeKTUBHOM
CHCTEMBI YIIPABJIEHUS] TOCY1apCTBEHHBIMU (DMHAHCAMH.

B P® ynpasnenue puHaHCcaMu BeJETCsl 3aKOHOAATEIbHBIMU
opranamu Biactu. 910 Penepanbaoe CoOpaHue U ero JiBe maja-
Tl — ['ocynapctBenHas Jyma u Coset denepanyu. Dtu rocygap-
CTBEHHBIE OpraHbl IPUHUMAIOT y4acThe B yIpaBJeHUH (pUHAH-
caMM Ha 3Tafnax pacCMOTPEHHsl M yTBepkIeHUs (eaepaibHO-
ro OrokeTa Poccum v yTBEp kK IeHUN OTYeTa O €ro UCTIOTHEHHH.
Kpome Toro, BakHENIIMM OpraHA3aTOpPOM yIpaBJiieHUs (PUHAH-
camu B P® saBnsercs MunucrepctBo ¢uHaHcoB PP (u ero op-
raHbl Ha Mectax). iMu perarTcs cienyoluye 3a1auu:

® pa3paboTKa M peajn3alisl CTpaTernyecKuX HarpaBIeHUH



€/IMHO rOCy1apCTBEHHON (DPMHAHCOBOW MOJIUTUKMY;

® cocTapJieHHe NPOeKTa U MCHOMHEeHNe (eaepaabHOro O101-
KeTa;

e oOecreyeHre YyCTOMYMBOCTY TOCYAAPCTBEHHBIX (DPMHAHCOB U
UX aKTUBHOTO BO3JEHCTBHS HA COIUATbHO-9KOHOMHUYECKOE Pa3-
BUTHE CTPaHBI, HA OCYIIIECTBJIIEHUE Mep 0 Pa3BUTHIO (DMHAHCO-
BOTO PBIHKA;

® KOHIIEHTpalusi (PMHAHCOBBIX PECYPCOB HA MPUOPUTETHBIX
HaIpaBJIEHUSX COLMATIbHO-IKOHOMUYECKOTO pa3BuTus Pd;

® pa3paboTKa MPeJIOKEHNUH 110 TTPUBJICYCHUI0 B SKOHOMUKY
CTpaHbl MHOCTPAHHBIX KPETUTOB;

® COBEpILIEHCTBOBAHME METOIOB OI0IKETHOTO IJIAHM POBAHUS,
(prHaHCHpPOBaHUSI U OTYETHOCTH;

® OCyIIeCTB/IeHUE (PMHAHCOBOTO KOHTPOJIS 32 PAIMOHAIbHBIM
¥ 1IeJIEBBIM PacXOJI0BaHUEM OIOJIKETHBIX CPEJICTB U CPEJICTB TO-
CyIapcTBeHHbIX ((heiepaIbHbIX) BHEOIOIKETHBIX (POHIOB.

3akoHopaaTesbHO 32 MuHuctepctBoM (priHancoB PD 3akpen-
JIEHBI crieAyonme (PyHKIMN:

® yyacThe B padoOTe MO COCTABJICHUIO JOJTOBPEMEHHBIX U
KPaTKOCPOYHBIX MPOTHO30B (PYHKIIMOHWPOBAHUSI SKOHOMUKH,
opraHuzaivsi padoT MO COCTaBJIEHWIO MPOeKTa (deaepasbHOro
OlopKeTa, MPOrHo3a KOHCOMUMPOBaHHOTO Omketa PD, pa3pa-
OOTKa MPOEKTOB HOPMATHBOB OTYUCIICHUN OT he/iepaIbHbIX Ha-
JIOroB, COOPOB, Pa3MepoB U JOTALIUI U CyOBEHIMIA U3 perepalib-
HOro OloKeTa B OrofKeThl CyobekToB derepanu;

e olecrieueHUe WCIIOMHEeHUs1 heAepaibHOrO OloKeTa, a



TaK)Xe TOCYIApPCTBEHHBIX (heiepaibHbIX BHEOWIKETHBIX (DOH-
HOB;

® pa3zpaboTka ¢ yyactueM MunucrepctBa P® no Hanoram u
coopam, PenepalibHON CiTykObl HaJIOroBoi nonuiuu PP npen-
JIOKEHU TI0 COBEPIIIEHCTBOBAHUIO HAJIOTOBOU MOJIMTUKHU M Ha-
JIOTOBOU CHUCTEMBI,

® [IPUHSTHE YYaCTUsI B OINPee/ICHUH 1IEHOBOM MOUTHUKU;

® IPUHSATHE YYacTUs B padOTe M0 COBEPIIEHCTBOBAHUIO CTPa-
XOBOH JIESITETbHOCTH B CTPaHe;

® pa3paboTKa MpeJIOKEHHIA TIO BBITYCKY U Pa3MeIleHHIo, a
TaKXke OCYIIECTBJICHUIO BBIITYCKa TOCYJAPCTBEHHBIX BHYTPEHHUX
3ariMoB P®D;

® pa3padoOTKa MpeIOKEHNI TI0 (POPMHUPOBAHMIO M PA3BUTHIO
(pnHAHCOBOTO pBHIHKA.



Tema 2. BrogkeTHas cucreMa.
denepalbHbIil 0I01KET

2.1. CymHOCTBH ¥ pOJb
0I0/I2KeTa rocyjapcraa

Bloker sBisieTcss HeOOXOAUMOW YacThio (PMHAHCOBOM CHCTe-
Mbl cTpaHbl. Bonee Toro, oH fABJIAETCA CTEPKHEM SKOHOMUKHU
rocynapcrBa. Bo Bcex cTpaHax B pe3ynbTare AeATeIbHOCTH XO-
3SICTBYIOIIUX CYOBEKTOB CO3/IAI0TCS BAJIOBOW BHYTPEHHUIA IPO-
JOYKT M HAHMOHAJIbHBIN 10x0[1. [Ipon3BeieHHbII B MaTepUaIbHOM
IIPOU3BOZACTBE HALIMOHAJIBHBIN JOXOJ IIPOXOIUT MOC/IEIOBATENb-
HO CTaJIuM pacrpezesieHus 1 nepepacnpeaeneHus. Onpenensio-
IyI0 pPOJib B MepepacipeneieHul U AajbHEHIIEM HUCOIb30Ba-
HUM HAlIMOHAJIBHOTO J0Xoja Urpaet OwomxeT. B xozne nepepac-
IIPeIEIeHUs HAllMOHAJIBHOIO J0XO/la rOCyJapcTBa 4acTb €ro B
JeHe)XHOW (hopMe TMOCTyIHaeT B OKeT U 00pa3yeT LeHTpaTu-
30BaHHBIN (POH]T (PUHAHCOBBIX PECYPCOB.

[Mon 6r0aKeTOM MOHUMAIOT hopMy 0Opa3OBaHUS M PACXO-
JOBaHMA (POH/IA AEHEKHBIX CPE/ICTB, IIPeJHA3HAYEHHBIX 1J15 (Pu-
HAHCOBOTO oOecrieueHus 3a1a4 U (PyHKIUNA TOCyIapCTBEHHOU
CHCTEMBI yrpaBieHus. biomkeT 3aHumaer Beylee MecTo B pu-
HAHCOBOM cucteMe cTpaHbl. OH OTpakaeT 4yacTh paclipenesu-



TEJIbHBIX OTHOINEHUI MEXk]Iy TOCYIapCTBOM, C OTHOM CTOPOHBI,
IPEANPUATHSAMEI U HaceJIleHHeM — C APYTOM, CBA3aHHBIE C (DOp-
MHPOBAHUEM U UCMOIb30BAHUEM OOIIErOCYIapCTBEHHOTO (POH-
Ja (PMHAHCOBBIX PECYPCOB.

B xonme mepepacnpenenieHusi HAIMOHAJILHOTO JIOXO4Aa TIpU
(hopmupoBaHUM ¥ MICTIOTHEHUU OIO/IXKETa UCTIONB3YIOTCS CIIETy-
I0II[MEe METOJbl: OOpa30BaHUE W MCIOJIb30BAHUE JICHEKHBIX Ha-
KOILJIEHUH (ITpUOBbLIH, HaJlora Ha 100aBJIEHHYI0 CTOUMOCTb, T1J1a-
TeXXel B COLMAIbHbIE BHEOWKETHbIE (DOH[BI), OpPraHU3aIMs
HAJIOTOBBIX IUIATEkKEW, (PUHAHCHUPOBAHUE OTPACIEU HAPOAHOIO
XO3AMCTBA, (POPMUPOBAHUE U UCIIOJIH30BAHHE OOIIECTBEHHBIX
(onioB MOTpEdIEHUS, CTPAXOBBIX U pe3epBHBIX (POHIOB. Ily-
TeM HCIIOJIb30BaHUs OIO[KETa TOCYIAPCTBEHHBIE I TEPPUTOPH-
QJIbHBIE OPTraHbl BJIACTH MOIYYaloT (PUHAHCOBBIE PECYPCHI [IS1 CO-
JepKaHusl armapaTta ynpaBJjeHUsl, apMUU, OCYIIECTBICHUS CO-
IMAJIbHBIX MEPONPUSATUH, peann3alui SKOHOMUYECKUX 3a/1a4,
T. €. JUIsl BHIIOJTHEHUST BO3JIOKEHHBIX HA TOCYIAPCTBO (DYHKITHIA.
Mexty TemM OIOKET 11emecooOpa3sHO paccMaTpuBaTh KaK KO-
HOMUYECKYIO KaTerOpHIO, BRIPAXKAIOIIYIO OIpe/ie/IeHHbIe SKOHO-
MUYECKUe OTHOIeHus. MicTopuuecku rocyaapcTBO UCMOIb3YeT
OI0[KeT B KauecTBE OTHOTO M3 OCHOBHBIX MHCTPYMEHTOB JIJIsI
oOecrieueHns1 Kak HeMOCPEICTBEHHO CBOEH JICATEIbHOCTH, TaK U
B Ka4ecTBe OIpe/IessIioero MHCTPyMEHTa MPOBEICHUST SKOHO-
MUYECKON U COIUAIbHOU MOJIUTUKH.

Jlio6ast sSkKOHOMMYECKAsl KATeTOPHsI BHITIOTHSIET PsiJl (DYHKITHIA.
BlokeTy Takke MPUCYIIY HEKOTOPbIe (DYHKITUM.



Pacnpenenaurenbnas (yHKIusi 010/2KeTa pean3yercs
yepe3 (popMHUpPOBAHME U UCIOJIb30BAaHME LEHTPATM30BAHHBIX
(poH/IOB IEHEKHBIX CPE/CTB MO YPOBHSAM TOCYAAPCTBEHHOHN U
TepPUTOPUAIILHON BacTU M ympasienus. [Ipu momomum Groa-
JKeTa roCy/1apcTBO PEryIUpyeT XO3SIICTBEHHYIO KU3Hb CTPAHBI,
SKOHOMHYECKHE OTHOIeHUs. VIcromb3ys OlIKeT, ToCyIapcTBO
CIMOCOOHO 11€JIeHANPABJIEHHO YCKOPATh WX CAEPKUBATH TEMITbI
MIPOU3BOJICTBA, POCT KANMTAIOB M YaCTHBIX COepeKeHUM, BUIO-
U3MEHSITh CTPYKTYPY CIIpOca U MOTpeOIeHusl.

Perympyromasi pyHknmsi 0r0/12KeTa COCTOUT B TOM, UTO
B XOJI€ COCTaBJICHHSI M UCTIONTHEHUsI OI0[)KeTa pelaioTcs 3a1a4un
rOCYJapCTBEHHOTO PETyJIMPOBaHUS SKOHOMUUECKUX U COLIAATb-
HBIX MPOLIECCOB B rocydapcTBe. BIOAKET akTHBHO y4yacTBYET B
pacrpeneseH!H MOTy4aeMOn MPUObLIA MPEINPUATANA U XO35IM-
CTBEHHbIX opraHu3anuii. CylecTByeT U3BECTHAs 3aBUCUMOCTD
Mexay (popMaMu U BETUYMHON U3bATUS B OIOKET YaCTU MPH-
ObLTM TIPEATIPUATHIA ¥ 3aMHTEPECOBAHHOCTHIO TIOCIIETHUX B pe-
3y/lbTaTax cBoei padoThl. Jloka3aHo, YTO OT TOr0, HACKOJIBKO CO-
BEpLICHHBI (POPMBI U3BATHS B OIO[KET YACTH MPUOBLIN, 3aBUCHUT
AKTUBHOCTb NIPENPUATUNA B BOIIPOCE JTYYILETrO0 UCIOIb30BaHUS
MIPOU3BOJICTBEHHBIX PECYPCOB.

OobecneunBaomas (pyHKIHs OIOKeTa 3aKII0YaeTCs B
TOM, YTO IIPY TIOMOIIIM OI0/KeTa HAIIMOHATBHBIN JI0XOI TIepepac-
npeJesisieTcs Mo TePPUTOPHUH, a TAKKE U3 IPOU3BOJICTBEHHOU B
HEMpOU3BOICTBEHHYIO cpepy. s 3TUX 1esneit 3a cueT OKe-
Ta CO3/1AI0TCSA JIeHeKHbIe (DOHIBI TS (PMHAHCHPOBAHHUS TIOTPEO-



HOCTEl B 00JIaCTH 3[IpaBOOXpaHEHMs, 00pa30BaHMUs, KYJIbTYPBHI,
yIipaBjieHusi, 000poHsl. [Ipy oMoy OI0IKETOB TOCYIapCTBO
HaIpaBJIsieT CPECTBA B IEPBYIO OUYEPE/Ib B T€ OTPACIU HAPOTHO-
IO XO3SICTBA M T€ SKOHOMUUYECKUE PAiOHBI, KOTOPbIE HYKIAIOT-
Csl B HUX Ha JIAHHOM 3Tare pa3BUTHS.

Kontpoannasi (pyHKnusi 010:KeTa OTpaxkaeT BO3MOX-
HOCTh M O0SI3aTENILBHOCTh TOCYJAPCTBEHHOTO KOHTPOJISL 3a TIO-
CTYIUIEHHEM ¥ MCTIOIb30BaHUEM OIOJKETHBIX CpelcTB. B Oromke-
Te OTpakeHbl pa3Mepbl HEOOXOAMMBIX FOCYIAPCTBY (PMHAHCOBBIX
pecypcoB. B HeM (bUKCHPYIOTCSI KOHKPETHBIE HATIPABJICHHS pac-
XOIOBAaHUSI CPEJICTB, NepepacipeeieHus HAITMOHATBHOTO T0XO-
J1a ¥ BHyTPEHHETO BAJIOBOTO MPOIYKTA.



2.2. broakeTHOE YCTPOMCTBO
1 OI0/PKeTHasI CHCTeMa

[Mon GroKeTHOM CUCTEMON TOHUMAIOT COBOKYITHOCTD OIOfIKe-
TOB rOCYJapCTBa, aIMUHUCTPATUBHO-TEPPUTOPHATLHBIX 00pa30-
BaHMIA, CAMOCTOSITENIbHBIX B OIO)KETHOM OTHOIIEHUH TOCyAap-
CTBEHHBIX YUpeXAeHUI U (hOHJOB, OCHOBAHHYIO HA SKOHOMUYE-
CKMX OTHOIIIEHHSIX, TOCYIaPCTBEHHOM YCTPOMCTBE M MPABOBBIX
HOpMax.

Brog:keTHOE yCTPOICTBO NMOHMMAETCS Kak (popma OpraHu-
3aIlU¥ TOCYIAPCTBEHHOTO OI0KeTa 1 OI0/IKETHOM CUCTEMBI CTpa-
HBI, CHCTeMa B3aMMOOTHOIIIEHUI MEK/Ty €€ OTICTbHBIMU 3BCHbSI-
MH. Mexay TeM OCHOBY OIOKETHOTO YCTPOWCTBA COCTaBJISIET
(popma rocygapcTBEHHOr0 yCTPOMCTBA CTPaHbI, KOTOPAsi 3aKper-
neHa B Koncrturynuu P®. Ilo crenenu pacnpenesieHus BIACTH
MEXIy HEHTPOM U aJMUHUCTPATUBHO-TEPPUTOPUATIBHBIMUA 00-
Pa30BaHUSIMU BCE TOCYIAPCTBEHHOW CHUCTEMBI MOIPa3ACIISIOTCS
Ha yHUTapHble, (pefiepaTuBHbIe U KOH(eaepaTuBHbIE.

VYHuTapHoe (eMHOe) rocyJapcTBO mpejacTasiser ¢Gop-
MY TOCYJapCTBEHHOTO YCTPOWCTBA, B paMKax KOTOPOW aMIHH-
CTpaTUBHO-TEPPUTOPUAIIbHBIE 00pa30BaHMs He 00JaJaloT coo-
CTBEHHOU roCyIapCTBEHHOCTBIO, W aBTOHOMUeEH. [Ipu naHHOI
(opme B cTpaHe AEHCTBYIOT equHAasi KOHCTUTYLUs, OOmast s
BCEX CHCTEM TpaBa, M €IMHBIE OpPraHbl TOCYJAPCTBEHHOW BIa-
CTH, IMEET MECTO IIeHTPAIM30BAaHHOE YIpaBJIeHNE SKOHOMHYeE-



CKHMMH, COLMAIbHBIMU U MOJMTUYECKUMHU MPOLIECCAMU B TOCY-
napcTBe. BlokeTHasi cructeMa yHUTapHOTo rocyaapcTsa (popMu-
pyeTcsl U3 JBYX 3BEHbEB: FOCY/IAPCTBEHHOIO M MECTHBIX OKofIKe-
TOB.

denepatuBHoe (00bEJUHEHHOE, COIO3HOE) rocylaap-
CTBO TIPEACTaBIsieT coO0r (POPMy roCyIapCTBEHHOTO YCTPOM-
CTBa, TIPU KOTOPOH rOCylIapCTBEHHbIE 0Opa30BaHUs WM aIMU-
HUCTPATUBHO-TEPPUTOPUATIbHBIE 00pAa30BaHM s, KOTOPbIE BXOISAT
B rOCYJapCTBO, 00JaJal0T COOCTBEHHOW IOCYAapCTBEHHOCTHIO U
MOJIMTUYECKON CAMOCTOSITEIbHOCTBIO B MIPe/IeiaX, pacipenaesieH-
HBIX MEXAy HUMU U 1IEHTPOM, OIpe/ieieHHON KoMIieTeHuil. B
TaKMX TOCyAapcTBax OMOKETHAsi CUCTEMa SIBJISIETCSl TPEX3BEH-
HOW M COCTOMT M3 (pefiepabHOro OkeTa, OIIKETOB YJICHOB
depepauy 1 MECTHBIX OIOIKETOB.

KondreneparuBnoe (corw3HOe) rocyapcTBo SBIsSETCH,
IO CYTH, IOCTOSIHHBIM COI030M CYBEPEHHBIX TOCYAAPCTB, CO3/JaH-
HBIM B LIEJISIX JOCTHKEHMS TIOJTMUTUYECKUX WUJIM BOCHHBIX 1LIEJIEH.
B Takom rocynapctse OromkeT (hopMHUpyeTcst U3 B3HOCOB BXOZS-
X B KOH(eAepalmio rocyaapcts. B pamkax rocymapcTs — ujie-
HOB KOH(eAepaliy JeUCTBYIOT CBOM YCTaHOBJIEHHbIE MECTHBIM
3aKOHOJATENILCTBOM OIOJI)KETHBIE Y HAJIOTOBBIE CUCTEMBI.

bBiomxeTHasi cuctema CTPOUTCSI HA OCHOBAHUU TPUHSITOTO
OI0/IKETHOTO YCTPOWCTBA. B OIOKETHON crcTeMe BBIIEISIOTCS
YPOBHH, Ha KOTOPBIX Pa3padaThIBAIOTCSI M UCTIOTHSIOTCS Ol0/Ke-
Thl. B P® nocrpoenue 6101 )KETHON CUCTEMBI CTPOMTCS HAa OCHO-
Banvu Koncrurynmu P® u koHCTUTYIIMI pecnyOnvK B cOCTaBe



P®. Ha ocHOBaHMYM JaHHBIX JOKYMEHTOB YCTAHABIMBAETCS, YTO
Olo[pKeTHAsl crcTeMa BKJTIoYaeT Tpu YpoBHs. [lepBbiil ypoBEeHb
oObeauHsieT (heiepabHBIN OIOIKET U OIJIKEThI TOCYIaPCTBEH-
HBIX BHEOIOKETHBIX (DOH[IOB; BTOPOW YPOBEHb BKIIIOUAET OI0I-
KeTbl cyObekToB Poccuiickoit Penepary 1 OIOIKETOB TeppU-
TOPUATLHBIX TOCYIAPCTBEHHBIX BHEOIOKETHBIX (DOHIIOB; TPETUIA
YPOBEHb BKJIIOYAET MECTHBIC OIO/IKETHI.

B PO GromxeTHas cuctema BKIIOUaeT peiepaibHbIiA OI0IKET,
21 pecnybnukaHckuii OrokeT pecryonuk B coctaBe PD, 55 kpa-
€BBIX U OOJTACTHBIX OIOKETOB ¥ OIOKETOB TOpPoiIoB MOCKBHI 1
Cankr-IlerepOypra, 1 o6macTHO# O01keT aBTOHOMHOM 00J1acTH,
10 oKpyXHBIX OIOIKETOB ABTOHOMHBIX OKPYT'OB U OKOJIO 29 ThIC.
MECTHBIX OIOJIKETOB (3TO paillOHHBIE, TOPOJICKUE, TIOCETKOBbIE 1
cenbekue OomkeTs). [IpumeuarenbHo, 94TO B cocTaB (esiepaib-
HOT'O U TEPPUTOPUATLHBIX OIOIKETOB (O10/1KeTOB CyOBheKTOB PD
Y MECTHBIX OIO/IKETOB) BKJIIOUAIOTCS LieJIeBble OI0IKETHbIE (DOH-
TIbI, CO3/IAIONIHMECS U3 LIEIEBBIX ICTOYHUKOB U UMEIOIIIUE 11EIEBOE
pacxonoBanue cpencts. B OomkerHol cucreme PD Bee Oromxke-
ThI SABJISIIOTCSI CAMOCTOSITE/IbHBIMM M HEe BKJTIOYAIOTCS IPYT B JIPY-
ra, T. e. OloxkeTsl cyobekToB Poccuiickoit denepanyiv He BXO-
AT B pefiepaibHBIN OIOKET, 2 MECTHBIEe OI0/IKETHI, B CBOIO OYe-
pellb, He BKJTIOYAIOTCS B pernoHabHble OmkeThl. [lomumo de-
JepaIbHOTO W TEPPUTOPUATIBHBIX OIOKETOB, B COCTaB OIOJIKET-
HOM CHCTEMBbI BXOJISIT TOCY/IaPCTBEHHbIE BHEOIOKETHBIE (DOH/IBI.
[To cyTu, cpencta 3TuX (POHIOB MAJIO YEM OTIIMYAIOTCS OT OI0I-
JKETHBIX CPEJICTB.



2.3. Ilpunuuns! (PyHKIMOHUPOBAHM A
OI0I’KeTHOH cucTeMbl PP

BromxeTHas cructemMa JIioO0ro rocyiapcTBa JOKHA CTPOUTHCS
Ha OMpEeJICNICHHBIX MPHHIUIAX. DTO MO3BOJISACT 0OSCIIEUYUTh ee
BBICOKYIO 9(p(pEKTUBHOCTbD.

IIpuHOMN eJUHCTBA OIO/XKETHOH CHCTEMbI COCTOUT B
HEOOXOMMOCTH OOECIIieYeHsI eMHCTBA TPABOBOUM Oa3bl, Je-
HEXKHOHM CUCTeMBbI, (DOpM OIOPKETHOW JTOKYMEHTAIIUH, TTPUHIIH-
OB OIO/IKETHOTO MPOoIIecca, CAHKIIUI 32 HApyIIeH! s OI0I)KETHO-
0 3aKOHO/IATeJIbCTBA, €AMHOTO MOPsIKa (PUHAHCUPOBAHUS pac-
XOZIOB OIOIKETOB BCEX yPOBHEH.

IIpuHOHUN pa3rpaHudYeHHst JOXO0/0B M PacXo/I0B MeK-
J1y YPOBHSIMH 00/I2KETHOI CHCTEeMbI 3aKJII0YAETCs B TOM, UTO
COOTBETCTBYIOIIHE BU/IbI JIOXOJOB U IMOJTHOMOYHUI MO OCYIIIECTB-
JICHWIO PAacXOJIOB JIOJKHBI OBITh 3aKPETUIeHBI 32 OpraHaMu BJla-
ctu Poccuiickoit denepaiuy, opraHamu TOCyJapCTBEHHON BJia-
ctu cyobekToB Poccmiickoit depepaiiun U opraHaMyu MECTHOTO
CaMOYTIpaBJICHHUSI.

IIpuHIMI CAMOCTOATEJILHOCTH BCeX OIIKeTOB O3Haya-
eT 3aKperuieHHue MpU MOMOIIA 3aKOHOMATEBHBIX aKTOB CaMO-
CTOSITENIbHOCTU OlokeToB Bcex ypoBHed. IIpuHmum mosHo-
Thl OTPA’KEHUsI I0X0/I0B H PAcX0J0B O0K/I?KETOB TPEAIO-
Jlaraet, 4To BCE JOXOIBl M PACXOIbl OIOKETOB TMOIJIEKAT OT-
paxeHuo B OokeTax B rnoimHoM oobeme. Ilpunmmn 3¢ dek-



THBHOCTH M KOHOMHOCTH HMCIIOJIb30BAaHUSA 0I0IKE€THBIX
CPeJICTB Tpe/roJaraeT, 4rto Mpyu COCTABJICHUN W UCTIOTHEHUT
OI0/KETOB rOCY/TapCTBEHHBIE OPTaHbl BJIACTH U ITOJTyJYaTesIu O0j1-
KETHBIX CPEJCTB 00S3aHbl UCXOAWTh U3 HEOOXOIUMOCTH JOCTH-
JKEHUS 33/IaHHBIX Pe3yJIbTaTOB.

IpuHOUN 0061Iero MOKPHLITHSI PACXOJA0B TIPE/ATOaraer,
YTO BCE PacXOofbl JIIOOOro OIKeTa OJKHBI IMMOKPhIBAThCS 00-
el CyMMOM JJOXOJOB M3 COOTBETCTBYIOIIMX MCTOYHHMKOB (PU-
HaHcupoBaHus ero aedunura. IIpuHmmn raacHocTn Tpedy-
eT 00s3aTeNILHOTO OIMyOJIMKOBAHUSI B OTKPBITOM TEYaTH yTBEP-
KJICHHBIX OIOJKETOB M OTYETOB 00 MX ucrosHeHud. ITpuHmmmn
JIOCTOBEPHOCTH OI0/IKeTa O3HayaeT TpeOyeMyIo HaJIe’KHOCTh
roKazaTtesield MPOrHo3a COLMAJIbHO-9KOHOMUYECKOTO Pa3BUTHS
COOTBETCTBYIOIIEW TEPPUTOPUU U PEATUCTUIHOCTh PacyueTa JIo-
XOIOB U pacxonoB Owkera. IIpuHIUN agpecHOCTH U HeJe-
BOT0 XapakTepa 0I0/I’KETHBIX CPEJICTB Ipe/IoiaraeT Bbijie-
JieHue OI0KETHBIX CPEICTB B paCTIOpsKEHNE KOHKPETHBIX MOJTy-
yaresiell OI0KeTHBIX CPEJICTB C 0003HAYEHUEM HAITPABJICHU ST UX
Ha (PUHAHCUPOBaHKWE KOHKPETHBIX IIEJIeH.



2.4. KoncoauaupoBaHHbIH 0101:keT PD

B OiomxerHonn cucreme P® Bpigensgerca Takoe ITOHATHE,
KaK «KOHCOJIMIMPOBAHHBINA OrokeT». Ilog KOHCOMUIMPOBaH-
HBIM OI0JIKETOM MTOHUMAIOT CBOJI OI0/KETOB BCEX YPOBHEH O10j1-
JKETHOW CHUCTEMBI TOCYIapCTBa. 3aKOHOJATEIBHO OIpe/elieHO,
YTO B COCTaB KOHCOJIMIMPOBAHHOTO Oomkera PO Bxomar dene-
PaJIbHBIN OIOIKET W KOHCOJUAMPOBAHHBIE OIOIKETH CyObEKTOB
Poccutickoir Peneparuii. KoHCcOMmMaupoBaHHBIN OIOIKET CyOb-
exta Poccuiickoit ®enepanum oObeIMHSET pETHOHATTBHBIN OI01-
XKeT, T. e. OrokeT cyobekTa Poccuiickoit Penepariuy 1 MeCTHbIC
OIOIKETHL.

Crierprika KOHCOMUAMPOBAHHOTO OIOJKETa COCTOMT B TOM,
YTO OH HE paccMaTpvBaeTCsl U HE YTBEPXKJAETCS 3aKOHOMA-
TeJIbHBIMU (TIPEICTAaBUTEILHBIMUA) OPraHaMH BJIACTU BCEX YPOB-
Hell. Takol OKeT sABJsETCs, N0 CYTH, CTATUCTUYECKHM CBO-
JIOM OIOJIKETHBIX TOKa3aTesield. 3HaueHrne KOHCOIUIMPOBAHHO-
ro OI0KeTa COCTOUT B TOM, UTO TMOKAa3aTed KOHCOJUIMPOBAH-
HBIX OIOJKETOB MCIOJIL3YIOTCS B OIO/KETHOM ITaHupoBanuu. C
TIOMOIIIBIO ITOKa3aTesisi KOHCOJMAMPOBAHHOTO Oloketa PO pac-
CUMTBIBAETCS CTENeHb NeHTpa3ali (PMHAHCOBBIX PECypcoB,
CO3/IaBaeMBIX B CTpaHE M OTPaXKaeMbIX B CBOJHOM (PTHAHCOBOM
OanaHce crpanbl. B npuHIune, 6e3 pacuera moka3aresieil KOHCO-
JIMIUPOBAHHBIX OIOKETOB HEBO3MOXKHO OCYIIECTBUThH CBOJIHOE
(puHaHCOBOE TUIAHMPOBAaHME.



OrpoMHOe 3HaYeHHEe MMEIOT MOKa3aTear KOHCOJIUIUPOBAH-
HBIX OIOJKETOB B TMEPCHEKTUBHOM IUIAHMPOBAHUM B LIEJIOM U
NIePCIIEKTUBHOM (PMIHAHCOBOM IJIAHMPOBAHUH B YaCTHOCTHU. Pa3-
paboTKa SKOHOMHKO-MATEMAaTHUECKUX MOJIEJIeH TIPOrHO3MPOBa-
HUSI PA3IMYHBIX OIOJKETOB Takxke OazupyeTcs Ha MOKa3aTessix
KOHCOJTUIMPOBAHHBIX OIO/IKeTOB. JIaHHBIe KOHCOTMMPOBAHHBIX
OIOI’KETOB UCTIONB3YIOTCS TaKXkKe MPU pacueTax, XapaKkTepru3yio-
X pa3JIMYHbIe BUIbI 00ECIIEYeHHOCTH KUTENEH CTpaHbl, Tep-
putopuii. Pa3nuuHble moka3arer KOHCOMUIUPOBAHHOTO OM[I-
JKETa CTPaHbl UCMONB3YIOTCS ISl CPAaBHEHUsI C aHAJIOTMYHBIMU
TIOKa3aTeNIsIMU JIPYTHX TOCYAapCTB.



2.5. CymiHOCTh ¥ NIPUHIHUIIbI
oroa:xeTHOro peaepaauzMa

CornacHo OIOIKETHOMY 3aKOHOIATENILCTBY B PP ycraHOBIIE-
HO (pefiepaTUBHOE YCTPOICTBO, OCHOBAHHOE Ha TOCY/IapCTBEH-
HOW 1IEJIOCTHOCTH, €UHCTBE CUCTEMBI TOCY/IaPCTBEHHOM BJIACTH,
pasrpaHyYeHUH NMPEIMETOB BEACHUS U IOJTHOMOYUI MEXK/1y Op-
raHamMM rocyJapCTBeHHOU BiacTu Poccuiickon Penepanuu 1 op-
raHaMH TOCYJapCTBEHHOH BiacTu cyObekToB Poccuiickoit de-
Jepaiyu. B cOOTBETCTBUM C 3aKOHOM KaXkJ0€ aIMUHUCTPATUB-
HO-TEPPUTOpUATIBHOE 00pa3oBaHUe (MYyHHUIUIMATIbHBIE 00pa3o-
BaHM ), HaxofsIIeecs: Ha Tepputopun PO, nmeer cBoil OIOKeT.
YcTaHOBIEHHOE 3aKOHOATENILCTBOM (hefIepaTUBHOE YCTPOMCTBO
SIBJISIETCST OCHOBOM OtofpkeTHOro pepepamusma. Ioa ¢punanco-
BO-OI0/KETHBIM (pefiepaiu3MOM TOHUMAIOT pa3fieieHhe TMOJ-
HOMOYMI MEX]ly LIEHTPaJIbHBIMU OpPraHaMH BJIACTH, BIACTSMU
cyowbekToB desepaiu 1 OpraHaMu MECTHOTO CaMOYIIPaBJIeHUS
B cepe (puHAHCOB M KOHKPETHO B OOkeTHON cdhepe. Mexa-
HU3M (PHAHCOBO-OI0KETHOTO (heiepan3Ma peaan3yeTcs B X0-
Je OI0KeTHOTO TIporiecca Py MOOMIIA3AIIUH OIOIKETHBIX JIOXO-
JIOB M pacXOJIOBaHUU OIO[I)KETHBIX CPE/ICTB.

CylIlecTByl0OT NPUHIUIBI (PMHAHCOBO-01012KeTHOTO (Pe-
aepanamn3ma:

® 33aKOHOJATEJILHOE pa3rpaHUYEHUE MOJTHOMOYMH M0 pacxo-
JaM Me:XIy OpraHaMH BJIaCTU BCEX YPOBHEM yIpaBJICHUS;



e obecrnieueHre COOTBETCTBYIOIIMX OPraHOB BJIACTH HEOOXO-
JIUMBIMH (DPHAHCOBBIMH PECYPCAMH 151 BHITIOJTHEHHUS] UMH BO3-
JIOXKEHHBIX Ha HUX (DyHKLUH;

® o0ecrevyeHne BepTUKAIbHOTO M TOPU30HTAILHOTO BBIPABHU-
BaHMS JIOXOJJOB BCEX 3BEHbEB OIOI’KETHOW CHCTEMBI;

® HaIMYMe eAWHBIX A7 KaKIOrO 3BeHa OIKETHOM CHCTe-
MBI (POPMATTM30BAHHBIX [TPO3PAUHBIX U METOIOB PEryIMPOBAHUS
OIOIKETOB;



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.



https://www.litres.ru/sergey-zagorodnikov/finansy-i-kredit-kurs-lekciy/?lfrom=160208279&amp;ffile=1
https://www.litres.ru/sergey-zagorodnikov/finansy-i-kredit-kurs-lekciy/?lfrom=160208279&amp;ffile=1

	Тема 1. Сущность и структура финансовой системы и политики Российской Федерации
	1.1. Финансы как историческая и экономическая категория
	1.2. Финансы как стоимостная и неотъемлемая часть денежных отношений
	1.3. Роль и сущность финансов в процессе расширенного воспроизводства
	1.4. Распределительная и контрольная функция финансов
	1.5. Финансовая система. Децентрализованные и централизованные финансы
	1.6. Финансы в планово-распределительной системе
	1.7. Перестройка финансовых отношений
	1.8. Сущность управления финансами, финансовая политика
	1.9. Типы финансовой политики
	1.10. Финансовая политика и управление финансами в РФ

	Тема 2. Бюджетная система. Федеральный бюджет
	2.1. Сущность и роль бюджета государства
	2.2. Бюджетное устройство и бюджетная система
	2.3. Принципы функционирования бюджетной системы РФ
	2.4. Консолидированный бюджет РФ
	2.5. Сущность и принципы бюджетного федерализма

	Конец ознакомительного фрагмента.

