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TEOPETUYECKOE COAEPXKAHUE
roCcyJAPCTBEHHbBIX ®UHAHCOB
Kapa-oon I11.B.

VYpansckuii 2ocyoapcmeennulii sxonomuueckuil
YVHU8epcumem
Examepunbype, Poccus

®duHaHCOBas HayKa OOOCHOBBIBAET TEOPETH-
YecKue IO3UINH (PUHAHCOBBIX OTHOIEHHH. ba3oBkre
TIOJIOXKEHNS HAayYHBIX M TPHKIATHBIX (DHHAHCOBBIX
HCCIICIOBAaHUN ONpEeNI0T OpraHn3anuio (hHHAHCO-
BBIX IIOTOKOB MEXkIY IOCYAapCTBOM, IPENpPUATHS-
MH U TpakJaHaMH. XapaxTep (PHMHAHCOBBIX OTHOIIE-
HUIf aKTHBHO BIHUAIOT HAa YPOBCHb COIMAIIBHO-
SKOHOMMYECKOI'O Pa3BUTUSL TEPPUTOPUU U CIIOKUB-
MUXCS  OPTaHU3AIMOHHO-()HMHAHCOBEIX — IIPOOJIEM.
IMocpencrBoM (H)MHAHCOBBIX OTHOIICHHH OCYIIECTB-
JISIETCSI MOJEIMPOBAHUE SKOHOMUUECKUX CUTYalUH U
BapHAHTOB Pa3BUTHS, IPOTHO3UPYIOTCS ITO3UTUBHBIC
1 HEraTUBHbIE IOCIEJCTBUS IOCYNapCTBEHHBIX pe-
LICHUM.

CoBpeMEHHBIE  CUCTEMHBIE  HCCIIEIOBAaHUSA
CONCHCTBYIOT BBIPAOOTKE IEPCTICKTUBHBIX HAIpaB-
JEHWH Pa3BUTUS TOCYJApPCTBEHHBIX  (DHHAHCOB.
ViMeHHO Ha OCHOBE (DMHAHCOBBIX OTHOIICHHH OCY-
mecTBIseTcs (OPMHUPOBAaHHE W  HCIOIb30BAHHE
(OHIOB IEHEKHBIX CPEICTB BCEX COCTaBHBIX 3IIe-
MEHTOB ()HAHCOBOH CHCTEMBI CTPAHBI.

®duHaHCOBas CHCTEMa TOCyIapcTBa HMEeT
JIBOMCTBEHHYIO XapaKTepUCTUKY. IlepBoHadanbHO
OHa paccMaTpPHBAaeTCs B KAa4deCTBE COBOKYITHOCTH
(DMHAHCOBBIX YUPEXIACHHUH. 37IeCh XapaKTepU3yeTcs
ee MHCTHTYIMOHAIbHAs CTPYKTypa. [locneqoBarens-
HO (puHAHCOBAsI CHCTEMa MPEACTABIACTCS KaK COBO-
KyHMHOCTh (PMHAHCOBBIX OTHOIICHUH. COOTBETCTBEH-
HO, PAacKPhIBAaeTCs €€ SKOHOMHUIECKOE COJepKaHNUE.

CHCTeMHBI TMOIX0A TpexarnoiaraeT (yHK-
IIMOHUPOBAHHE W AaKTHBHOE B3aMMOJCHCTBHE CO-
CTABIIIONINX 3JIEMEHTOB (DMHAHCOBOH CHCTEMBI.
CTIpyKTypHBIH MOAXOA CO3JA€T BO3MOXHOCTH YIIO-
PSIOYMBAHMS W IIEJNICHATIPABICHHOTO YIPAaBICHHS
Ka)KIBIM 3JIEMEHTOB B IPOIECCE €ro JeATEeIbHOCTH.
B crucTeMHO-CTPYKTypHOM COnep:KaHNH (PHHAHCOBAS
CHCTEMa — 3TO COBOKYITHOCTH HMIMPOKOTO Kpyra (-
HAHCOBBIX OTHOIICHMH, XapaKTePU3YIOIIUXCS OCO-
OeHHOCTSIMH (DOPMHUPOBAHMUS U UCTIONB30BaHUS (POH-
JIOB ICHEKHBIX CPEICTB W PA3THYMSIMH COLHUAIBHO-
HSKOHOMHYECKOH POJIU B OOILECTBE.

DOpMHUPOBaHUIO W JEHCTBUIO (DUHAHCOBOM
CHCTEMBI TOCYJapcTBa MPHCYIIH ONpPENeNICHHbBIE Op-
TaHM3AIMOHHO-(QyHKIMOHANBHBIE TIpHU3HAKH. B mux
9HUCTO JOMYCTHMO BKIIOYHTH  (DYHKIIMOHAIIBHO-
TPYIIOBOE Ha3HAUCHUE OIpENeIeHHONH COBOKYITHO-
CTH (PUHAHCOBBIX OTHOIICHHH; MPUCYTCTBUE CIEIH-
(UYHOCTH KaXJ0ro BHJA (PMHAHCOBBIX OTHOIICHHIA;
€IMHCTBO M B3aNMOICHCTBHE JIIEMEHTOB (pUHAHCO-
BOH CHCTEMBI, HAJIIMYHE TOCYJAPCTBEHHBIX OPTaHOB
yIpaBieHus, (OPMHPOBAHHE H IEIEBOE HCIIOIB30-
BaHHE (POHIOB TCHEKHBIX CPEIICTB.

TlocynapcrBenHble (UHAHCH 1O (OHIOBOMY
IpPH3HAKY BKITIOYAIOT TOCYHApCTBEHHBIN OIOIKET;

TOCY/IapCTBEHHBIH COLMANIBHBIE (DOHJBI; TOCYIApCT-
BEHHBI KpEIUT, TOCYJapCTBEHHOE CTpaxOBaHHE.
LenTpanu3anusi TOCYyIapCTBEHHBIX (HHAHCOB IIpe-
JlyCMaTpUBAaeT YETKOCTb W JKECTKYIO OIpeIeNeH-
HOCTB 110 HCTOYHHKAM CPENICTB M HAINpPABICHUSIM HX
pacxomoBaHUsl C TIPUMEHEHHWEM 3aKOHOIATEIbHO-
HOPMAaTUBHOM 0a3bl.

MHOroypoBHEBBIH COCTaB rOCYIapCTBEHHBIX
(buHaHCOB BKIFOYaeT (efepanbHbil ypoBeHb ((eme-
panbHBI OO/HKET, TOCYIapCTBEHHBIE BHEOIOIKET-
Hble (DOHIBI, TOCYIapPCTBEHHBIA KPEAUT); PErHo-
HaJbHBIA YPOBEHb (PErHOHANBHBIC OFOMKETHI, BHE-
OropkeTHpIe (DOHIBI M KpemuT cyObekToB Poccmii-
ckoit ®Dejepannn); MECTHBIA yPOBCHb (MYyHHIIH-
najbHbIC ONODKETHI, BHEOIOKETHBIC (POHABI Opra-
HOB MECTHOTO CaMOYIIPaBJICHHs, MYHUIMIAJIbHBINA
KpEeIuT).

TocynapcrtBenHble  (UHAHCHI OOBEAMHSIOT
JIEHS)KHBIE  OTHOILIEHUS, IIOCPEICTBOM KOTOPBIX
(GOpMHPYIOTCS M MCIIONB3YIOTCS (OHIBI JICHEKHBIX
CpPeNCTB, MpeAHa3HAYESHHBIX ISl BBIIOJTHEHUS (YHK-
OMA W 3a7ad rocyaapcrBa. PemieHne comuanbHO-
HSKOHOMHUYECKHUX 3aJ[ad OCYIIECTBISIETCS C TIOMOIIBIO
TOCY/IapCTBEHHBIX (UHAHCOB. B X0ze BBIMONHEHUS
KOHKPETH3UPOBAHHBIX 3aJad MepepacnpenessiioTCs
(MHAHCOBBIE PECYPChl MEXIY Pa3IMYHBIMH DPErHo-
HAMU M MYHHLUNAIGHEIMA 00pa30BaHMSIMH, OTpac-
JSIMA  HAaLMOHAIbHOH OSKOHOMHMKH, BXOISIIMMU B
COCTaB MaTepHaIbHOTO MPOM3BOACTBA U COLMAIEHOM
cepbl, COMANEHBIME CIIOSIMU TPAXKIaH.

OUHAHCOBO-ITPABOBBIE 3JIEMEHTbI
MNAEBBIX UHBECTUIIUOHHBIX ®OHJOB
Heyiimuna E.B.

Ypanvcxuii 2ocyoapcmeennwviii skoHOMuUYecKuil
VHUgepcumem
Examepunbype, Poccus

WHctuTynroHanbHasi OCHOBA TAeBBIX WHBE-
CTUIIMOHHBIX (POHNIOB CKIIAIBIBACTCS M3 CIEAYIOLINX
(hMHAHCOBO-TIPABOBBIX AJIEMEHTOB: (popMa ympasie-
U (DOBEpHUTENBHOE); CTAaHAApT COOCTBEHHOCTH
(obmrast moseBas); 00OCOOJIEHHE HMYIIECTBEHHOTO
KoMIUTeKca; (hopma peanmsanuu (1eHHas Oymara).
JloBepuTenbHOE ynpaBiieHHE OOYCIOBIMBAET OTHO-
IIEHHST MEXIy OpPraHW3aTOpOM HHBECTUPOBAHHS H
WHBECTOpOM. MHBecTOp mepenaeT AEHEKHBIE Cpel-
CTBa OPTaHM3aTOPY MHBECTUPOBAHMS, KOTOPBIH OCY-
LIECTBJISIET CACIKH B MHTEpecax UX COOCTBeHHHKa. B
MAeBBIX WHBECTHIMOHHBIX (OHAAX TaKUM JOBEpHU-
TENBHBIM YIPABISIONINM BBICTYNAET YIPABIISIOLIAS
KOMIIaHUSL.

Mopens JOBEPUTENBHOTO YIPABICHUS He
npenycMaTpuBaeT Iepeaady IpaBa COOCTBEHHOCTH.
3aKOHOIATEILCTBOM ~YCTAHOBJICH pEXHUM  OOIIeH
JIOJIEBOM COOCTBEHHOCTH HHBECTOPOB Ha COBOKYII-
HBIE AaKTUBBl MAEBOTO WHBECTHIIMOHHOTO (OHAA.
HmyiiecTBeHHBI KOMILUIEKC, C(HOPMHUpPOBAHHBIA U3
B3HOCOB WHBECTOPOB, NPHOOpETaeT OmNpeneNeHHbIE
KauyeCTBCHHBIC XapaKTEPUCTHKKU: 000COOICHHOCTh U
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