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OI'BOY BO «/loHCKOI rocy1apCTBEHHBIM
arpapHbIi YHUBEPCUTET

1. [lepcuanoBckuii, PoctoBckas o61acth

POJIA BIO/UKETHBIX MHCTPYMEHTOB U CTUMYJIOB
B PEI'YJIMPOBAHUU ITPOU3BO/JCTBA U PBIHKA

AHHOmaI/(M}l.' 6 Cmamsve AHAIUSUPYIOMCA CYUIHOCHTb 0100JHCemHbIX UHCMPYMEH-
Mo u 010HCeMHbIX CMUMYio6, ad maKkadHce uxX NPURYUNUATIbHOE 3HAYEHUE 6 pecYIUpo-

6AHUU npous’eodcmea U pvlHKA.

Kniouegvle cnosa: 06100xxcemuvle uHcmpymeHmol, 61004cemuble CIMUMYIbl, pe2)-

JIUpOBanUe NPOU3800CMEd, pe2yiupo8anue PolHKA.

[Ipexx e yem olleHUBaTh POJIb OIOPKETHBIX HHCTPYMEHTOB U CTUMYJIOB B PETYJIH-
POBAaHHUM MPOU3BOACTBA U PHIHKA CTOUT OCBETUTH UX CYIIHOCTD.

[l'ocynapcTBeHHBIM OFOKETOM HA3bIBAIOT TJIABHBIM (DMHAHCOBBIA JOKYMEHT
CTpaHbl, B KOTOPOM OTPaXEHBI IUIAHUPYEMBIE MTOCTYIUIEHUS B Ka3HY M HAIIPaBIICHUS
pacxoJ0BaHUsl CPEACTB MO HamOoJiee MPUOPUTETHBIM HarpaBieHUusIM. OH BKIIIOYAET
dbenepaabHbIi 0I0KET, OFOIKEThI CYOBEKTOB CTPaHbl 1 MECTHBIC OO/KETHI. Tak Kak
OIO/KET HaIlpaBJIEH Ha YAOBJIETBOPEHUE MOTPEOHOCTEN OOIIECTBA, TO AKTyalbHBIMU
ABJISIIOTCS OFOJKETHBIE CTUMYJIBI, BKIIFOUAIOIIIKE HAJIOTOBbIE JIbIOTHI U 010/ KeTHOE (u-
HAHCUpPOBaHUE. BIOKETHbIE CTUMYJIBI MIPH MX BEPHOM OpraHu3alyu CIOCOOCTBYIOT
0O0IIeCTBEHHOMY TTPOU3BOJICTBY U JJMHAMUKE phiHKa [1].

Hasorosoii 1erotoi SBISE€TCS TO NPEUMYILECTBO, KOTOPOE MOTyYaeT HaJOor OIljia-
TeNbIIMKHU ((pU3nUecKre Win IPUINYECKHE JIUIA) OT TOCYJapCcTBa, YTO JIETAeT yCIlo-
BUS MX HAJIOro00sI0KeHUs1 00yiee BBITOAHBIMU JJI1 HUX OTHOCUTENBHO APYTUX JIULL.
Kak npaBuiio, oHM KpaTKOCPOYHO HETaTUBHO BIIMSIOT HA TOCYAApCTBEHHBIN OIOIKET,
NOHMKAsl €ro J0XOJIbl, OJHAKO OHM CIOCOOCTBYIOT NPEOJOJICHUIO KPHU3UCA BBUIY

1
Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)


https://creativecommons.org/licenses/by/4.0/

[IeH’rp HAYYHOI'0 COTpYAHUYECTBA ((”H'l‘ep&ll\"l’llB IJIHOC»

BO3MOKHOCTH JIbITOTHBIM HAJIOTOIUIATENBIIMKAM COCPEIOTOYUThCS Ha Oojiee mpruopu-
TETHBIX, & TOTOMY MOJIE3HBIX, /ISl HUX HAIIPABJICHUAX PA3BUTHUSA, HEXKETH TOCTHKEHHIE
npuObUIN Ay YIIaThl OOJIBIINX HAJIOTOB.

Btopoii cropoHOl OI0KETHBIX CTUMYJIOB SIBIISIETCSl OIOJKETHOE (prHAHCHPOBa-
Hue. Ecnu HalloroBbI€ JIBIOTHI SIBISUTMCH CHIDKEHHUEM JIOXO0JI0B OIO/KeTa, TO OI0KeT-
HOe (pMHAHCUPOBaHUE SABJISACTCS MPSAMBIMH pacxoaamu Oropkera. [lpu HeM HeHeKHbIe
CpEeICTBa MPEIOCTABISIOTCS FOPUANUSCKAM JIMIAM U JIEHE)KHOTO (OH/Ia TOCY1apCTBa.
BBuny 310 OromxerHoe (QUHAHCHPOBAHHME OCHOBAHO HA psiieé MPHUHIIMIIOB, TaKUX
Kak [2]:

— MakCHUMaJbHas OTAaua P MUHUMYME U3/IEPIKEK;

— 1[eJIEBOE Ha3HAUCHHE MIPEIOCTABIECHUS CPEJICTB;

— aCCUTHOBAHHUE 110 MEpe JOCTHKEHHUS TaKTHUYECKHX Pe3yJlbTaTOB IpPEIIpHsi-
THEM;

— 0€3BO3BPATHOCTH;

— OECIUIaTHOCTb.

bromxeTHoe prHAHCHPOBaHKE BKIIOYAET sl MHCTPYMEHTOB, BIUSIOUINX Ha MPO-

U3BOJICTBO M pbIHOK. OHU TIpe/ICTaBlIeHbI HA pUCyHKE 1.

HaucrpyMeRTs 0103:xeTHOr0 (JHHARCHPOEaHAA

Hotamus CyOperEn

BromxeTHEIE
Tpaucdepra CCymE

Puc. 1. UHCTpyMeHTBI 010 IpKEeTHOTO (prHaHCHpOBaHuS [3]

1. oraumu — mepenaya CpeacTB OT OIOHKETa OJHOTO YPOBHS JPYTOMY IS TIO-
KPBITHS €70 PacX0JI0B Ha YCIIOBUM O€3BO3BPATHOCTH.
2. TpancdepTsl — IpeIoCTaBICHUE PETUOHATBHOMY OIO/DKETY CpelcTB U3 (hoHAa

PErHOHATLHOM TTOMOIIN 6€3 KOHKPETHOM IIeJIN Ha yCIIOBUU 0€3BO3BPATHOCTH.
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3. CyOBeHIMU — KaK JOTAILMH, TOJIBKO MO 1EJI€BOMY Ha3HAUEHHUIO.

4. CyOcunus — npeioCTaBICHUE JIEHEKHBIX CPEJCTB IOPUIUYECKOMY JIUILY C 1Ie-
JIBIO MTOKPBITHSI UM CBOMX PACXOJ0B.

5. BrojkeTHas ccynia — KpeauT OropKeTa jisi Ipyroro OroKeTa Ha CPOK JI0 To-
Jayroja.

Tenepb paccMOTPUM OCHOBHBIE Ba)KHBIE aCIIEKThl 3HAUEHHS HAJOTOBBIX JILIOT U
OropkeTHoro (uHancupoBanusi. CTOUT cpa3y CKa3aTh, YTO MPOU3BOJACTBO M PBHIHOK
€CTh B COBOKYITHOCTH TI0 CYyTH YKOHOMHUKOHW CTpaHbl, @ TOTOMY BIHUSHHUE OIOJIKETHBIX
CTUMYJIOB Ha S5KOHOMUKY CTPaHBbI [1apaJlIeJIbHO BIUAET COOTBETCTBEHHO Ha IIPOU3BO/-
CTBO M PBIHOK [4].

WTak, HajIOroBbl€ JIBIOTHl CTUMYJIUPYIOT KOHKPETHBIE BHJIbI IEATEIBHOCTH I10
IOPOU3BOJACTBY WJIM TOPTOBIIM, PETYIHUPYIOT pACIpeAeseHUe A0X0J0B (0OCOOEHHO B
MIPOU3BOACTBEHHYIO C(epy), COLMAIBHO MOMOTal0T YAaCTH HACEJICHHs] M TaK Jajiee.
OHH c10COOCTBYIOT ONTUMAIIBHOMY COOTHOIIIEHHIO MEX/1y MHBECTUIIUAMU (DUPM B aK-
THUBHYIO U MMACCUBHYIO YAaCTHU OCHOBHBIX (POHJIOB, CKOPOCTh BOCIIPOM3BOJCTBA OCHOB-
HOTO KalluTaja B IPOMBIIIJIEHHOCTH CTPaHbl, HAIPABJISIIOT MHBECTULIMU (PUPM B IIPUO-
PUTETHBIE HAIIPABJICHMS, BIIUSAIOT HA PETHOHAIBHOE Pa3MELICHUE TPOMBIIUICHHBIX NH-
BeCTULIMIA. Tak)xe, HaJOrOBbIE JIbIOTHI MOOIIPSIOT HAYYHO-UCCIEA0BATEIbCKYIO U UH-
HOBAIIMOHHYIO AESITENbHOCTb, IOTOMY JUISl TAKUX MPEANPUITUN 00513aTEIbHO YCTaHAB-
JIMBAIOTCS HAJIOTOBBIE JIBIOTHI. IIOMMMO 3TOTr0, OHM 3HAYUTENBHO BIMAIOT HA BOCIIPO-
M3BOJICTBO, OCOOEHHO €0 TEMIIbl, Ha TEMITbl HAKOILJICHUsI KaluTajaa, Ha paclIupeHue
TUIATEXKECOCOOHOT0 crpoca HaceneHus [5].

Yro kacaercs 010KETHOTO (PMHAHCUPOBAHHUS, TO TAKUE MPUHLHUITBI KaK OecruiaT-
HOCTbh U HEBO3BPATHOCTh CIIOCOOCTBYIOT COLMATIBHO-3KOHOMUYECKOMY PAa3BUTHIO CO-
IMyMa, YIOPAaBIIEHUS B rOCyapcTBe U o0opoHe. biaronaps emy yiydiarorcs J1eHEx-
HbI€ OTHOILEHUS B CTPAHE, @ 3HAYUT U PIHOK, TOPTOBJIsl. Pa3BUBaOTCS MPUOPUTETHBIE
OTpaciid MPOMBIIIJICHHOCTH, MPOU3BOAATCA OoJiee aKTyalbHbIE U LIEHHbIE TOBaphI, a
YUUTBHIBAs JUHAMUYHOCTH PhIHKA FOCYJAPCTBEHHBIN OIOKET, HECMOTPS Ha KpPaTKO-

BPEMEHHbBIC U3ICPIKKH, TIOJydaeT OOJbIIre 10X0 bl [6].
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Takum 00pa3zoM, 3HAUUMOCTb OIOJIPKETHBIX CTUMYJIOB U HHCTPYMEHTOB B (hopme
HAJIOTOBBIX JIBTOT U OFOMKETHOTO (DMHAHCHPOBAHUSI OYEBUIHA, OHU TOJOKUTEIHHO
BIIUSIIOT HA BCIO PKOHOMHKY, OCOOEHHO B KPU3HUCHBIE MOMEHTBI, U CTOSIT CBOETO PHUCKA

U U3JIEPIKEK.
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