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IKoHOMUYEeCKUE HayKu

MMPOBJEMbBI PEOOPMUPOBAHUS
MEKBIO/UKETHBIX OTHOIIEHUI
Boiitym O.A.

Ypansvckuii cocyoapcmeennviii
9IKOHOMUYECKUL YHUBEPCUMEN!,
Examepunbype

Hecmotpst Ha ompezneneHHbIE ITOCTHXEHUS, B MEX-
OIO/DKETHBIX OTHOIICHWSAX TaKWe Kak. YKeCTOYEeHHUE
OIO/KETHBIX OIpaHWYECHUH IS TEPPUTOPHAIBHBIX Opra-
HOB BIIaCTH, NEPEX0]] HA €UHbIe, 000CHOBAHHBIC TIPABH-
J1a BEIJENICHUsI TpaHc(hepToB U3 (eaeparbHOro OIoKeTa,
KOTOpBIE 00€CHEUII HEKOTOPYIO 3aWHTEpPECOBaHHOCTH
PETHOHOB B pOCTE JIOXOXHOW 0asbl; NPEoNoJCHUE BHI-
3BaHHOHM IOJUTHYECKHMH COOOPaXCHUSIMH DPa3MIUid B
OromkeTHOH obecriedeHHOCTH CyOBekToB Penepanuy;
co3nanue (OHIOB MEXOIO/KETHOTO perynupoBaHus. [lo
CHX TIOp COXPAHSIOTCS CIOXHBIE TpoOnmembl. OnHa u3
BRXHEHIINX HA CETOAHSIIHUNA NEHb — OTCYTCTBHE IpO-
3padHOil M 3()(HEeKTHUBHONW CHUCTEMBI pa3TpaHHUUYECHUs TOIN-
HOMOYHI MEX/y YPOBHSIMH OIOJUKETHOH CHCTEMBI.

®denepanbHOE MPABUTENBCTBO HANIPSIMYIO HE OTBEYa-
€T 10 00s3aTeNbCTBAM HIDKECTOSIINX BIIAcTel, MOATOMY
HEOOXOANMO pEeIINTh HECKOJNBKO BAXKHBIX 3aj]ad, YTOOBI
ONTHMU3UPOBATH CUCTEMY TOCY/IAPCTBEHHBIX (PHHAHCOB B
neioM. B mepByto odepenp TpeGyeTcs 4eTKO pacmpene-
JIUTh PacXOAHBIC 00s3aTENbCTBA M JAOXOIHBIC MOTHOMO-
YUl MEXTY YPOBHSIMH BJIACTH.

Hpyroit HemocTaTOK OFOPKETHOW CHCTEMBI — W Ha
(denepanpHOM, U Ha cyOdemepalbHOM YPOBHSX — OONb-
miasi HepaBHOMEPHOCTh OIO/PKETHOH 00ECIeUeHHOCTH.
Oto Tpedyer CyIIECTBEHHOTO IepepacipeeieHuUs
CPEICTB B paMKaX MEKXOIOXKETHOrO BHIPABHUBAHUS, CO3-
JaHUE HOBBIX MEXaHHW3MOB B IPEIOCTABICHUH (DHHAHCO-
BOY ITOMOIILIU.

B cdepe pacxomoB pernoHambHBIE U OCOOCHHO Me-
CTHBIE OFOJDKETHI MEPErpYKEHBI 0053aTeIbCTBAMH, KOTO-
poe BO3JIOXKEHBI Ha HUX (eAepalbHbIM 3aKOHOIATEIbCT-
BOM 0€3 TPeAOCTaBICHNS MCTOYHUKOB (DHHAHCHPOBAHUS
— mpobeMa Tak Ha3bIBaeMBIX «HE()PUHAHCHPYEMBIX MaH-
natoB». B pesynbrare HecOanaHCHPOBAaHHOCTH JTOXOTHBIX
TIOTHOMOYHH B PACXOIHBIX 00S3aTENBCTB TEPPUTOPHAIID-
HBIX OPraHOB BJIACTH, KOTOpas mopoit gocturaet 20-25%
JIOXOIHOM 9acTH TePPUTOPHAIBHBIX OI0KETOB, TpeOoBa-
HU (emepanbHOTO 3aKOHOJATENhCTBA (DAKTHUSCKH HE
BBITIONTHAIOTCS, @ BO3MOXHOCTH DPETMOHOB IPOBOIHTH
CaMOCTOSTENbHYI0 (DUHAHCOBYIO MOJUTHKY HEONpaBIaH-
HO CYXaloTcsl.

B cdepe moxomoB 3aBUCHMOCTh PErHOHANBHBIX U
MECTHBIX OIO/DKETOB OT €XKErOfHO YCTaHABIMUBAaEMbIX
nporopiuil paszieneHus (enepaibHBIX HaJOrOB IOJPHI-
BaeT CTUMYJIBI K Pa3BUTHIO HAaJOrOBOI'O MOTEHIMANIA Tep-
PHUTOpHIL U MOBHIIICHUIO COOMPAEMOCTH HAJIOTOB. MexXITy
Tem Oonee 90% HANOrOBBIX MOCTYIUICHUH B TEPPUTOPH-
aJbHBIC OFOMKETHI (POPMHUPYETCS 332 CYET OTYHCICHUH OT
(enepanbHBIX HAJIOTOB.

Henocrarouno mpo3payHbiM, a UIsi OOJIBIIMHCTBA
cyobekToB depepanyy MPOCTO MPOM3BOJIBHBIM OCTACTCA
MEXaHU3M IIepepaclpencieHis (UHAHCOBOW IOMOIIH
PETHOHOB MYHHUITUITAJIHHBIM 00pa3oBaHUAM. JTO Cephes-
HO CHIDKAeT CTUMYJIBI K NMPOBEICHHIO OpraHaMH MECTHO-

IO CaMOYIPABJICHUS OTBETCTBCHHOH OFOMKETHOH IOJIH-
THUKH.

He menee cepbeszHast mpoOiieMa KpOETCst B HEOmpe-
JIETICHHOCTH OO/PKETHOr0 CTaTyca MYHHIMIAIBHBIX 00-
pasoBanuii. M3 30 ThICSIY MECTHBIX TEPPUTOPUAIIBLHBIX
€MHML, Y KOTOPBIX €CTh OpraHbl aAMHUHHCTPATHBHOTO
VIIPABJICHUs, TONBKO 12 TBHICSY UMEIOT CTAaTYC MYHHIIH-
MANBHBIX 00pa30BaHWMN W MEHee 5 THICAY — CaMOCTOS-
TenbHbIe Oro/pKeThl. HakoHen, HeonpeneneHHOCTh B pas-
JIETICHNN TIOJTHOMOYMH MEXAY YPOBHSIMHM MYHHIMIIAJb-
HOW CHCTEMBI — PAiOHAMH M IOCEIKAMU — TaKXKe CHIXKA-
eT 3(h(PEeKTUBHOCTh CHUCTEMBI MEXKOIOMKETHBIX OTHOIIIC-
HUH.

Ha xommiekcHoe penieHne mpobieMm, CBS3aHHBIX C
¢dopmupoBaHreM 3PPEKTUBHON CHCTEMBI MEKOIODKET-
HBIX OTHOIICHHWII HampaBJeH HOBBIA 3Tanm pedhopMm B 00-
JIACTH MEXOIO/PKETHBIX OTHOIICHHH.

Pabora npezncraBiena Ha Hay4HYIO KOH(EpEHIHIO C
MEXIYHAPOIHBIM ydacTHeM «OKOHOMHKA W MEHEIK-
MmeHT», 11-22 suBapst 2005r.I1arraiia (Taitnanm) ITocty-
muta B pegakmmto 18.11.04 1.

OCHOBHBIE TAPAMETPBI
MHBECTHUHHNOHHOI'O MPOLECCA
I'nenenko M.B.

Camapckuii cocyoapcmeentbiil
MeXHU4ecKuil yHugepcumen,
Camapa

Jl1sl IporpeccuBHOTO pa3BHUTHS SKOHOMHUKH Poccnn
HeoOXoMMo JaibHeinee yBenndenue 100san Hedru. B
TO *e BpeMs, d(pdexkTrnBHOE HYHKIIMOHHPOBAHNE HEQTS-
HOM OTpacii 3aBUCHT OT MPaBWIBHOM OpraHU3alnu
YIpaBieHUsT WHBECTHLUSMH. BaXHOe 3HaUeHHWE HMEET
COBEpIIIEHCTBOBAHNE CHCTEMBI YIPABICHUS TNPOSKTAMHU
Ha BCEX JTamax, BKIIOYAIONIMX BHIOOP MHBECTHUIIMOHHOMN
TIOJIMTHKH, UCCIIEJOBAaHNE MHBECTHIIIOHHOTO PHIHKA, aHa-
T3 PUCKOB, NMPOEKTHPOBaHWE, (HMHAHCHPOBAHWE, Mate-
PHATBHO-TEXHUYECKOE CHA0XKEHNE, CTPOUTENBLCTBO, BBOJ
00BeKTa B IKCIUTyaTallMIO U OLEHKY 3((EeKTUBHOCTH HWH-
BECTHUIIMOHHOTO TTOPT(HEs.

MHBECTULIMOHHBII TPOLECC, MPENCTaBISIONIMNA CO-
00l M3MEHeHue 3amnaca KanuTaja B TeYEHHE KaKoro-imoo
MIepHo/ia BPEMEHH JJOIDKEH COZIEpPIKATh!

® ONTUMAaJILHBIA YPOBEHB 3aIaca KanuTaiga B MOMEHT
BpPEMEHH,

® ONTUMAaJBHBIA pa3Mep HHBECTHIMOHHOTO MOTOKA,

® ONTUMAJILHOE BPEMSI OCYILIECTBIICHNS! HMHBECTUIIHH.

OCHOBHBIM BOIPOCOM MAaKCHMH3alUH CTOMMOCTH
KOMITaHHH SIBJISIETCS ONPEe/ICHNE BPEMEHH OCYIIECTBIIE-
HUS MHBECTHIMH. Hen3OeXHOCTh WHBECTHLIMHM B PEKOH-
CTPYKIMIO W pa3BUTHE HEPTIHOTO KOMILIEKCA s obec-
MIEYCHNS] SHEPreTHIECKOW 0e301MacHOCTH CTPaHbl — OCO-
OEHHOCTh MHBECTUIIMOHHOTO TTPOIIECCa.

Pabora npencrasiieHa Ha Hay4IHYIO KOHQEPEHIHIO C
MEXIYHAPOIHBIM ydacTueM «/IHHOBallMOHHbIE TEXHOJIO-
rum», 11-22 susapst 2005r.ITarraiia (Taitnann) Iocrymnu-
na B pemaknmio 19.11.04 r.
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9KOHOMUKA - YHUBEPCAJIbHASI HAYKA Ob
OBILIECTBE
I'nenenko M.B.
Camapckuii 2ocyoapcmeeHHbll
MEXHUYECKULl YHUSepcumen,
Camapa

DKOHOMHUKA 3aHUMAET BEOYIIYIO POJNb B pPEIICHUH
JKU3HEHHBIX TipoOieM. CoBpeMeHHas SKOHOMHKA TIpE.-
CTaeT Kak OrpoMHas MH(OPMAIMOHHASI CETh CO CBOWMH
y3naMu — GUpMaMy, TAe MPOU3BOIUTCS, TUPKYIAPYET H
notpebistercst mapopmarms. [logoOHOM CeThI0 CTAHOBUT-
Csl M BCE COBPEMEHHOE OOIIECTBO, I/I€ B KaUecTBE Y3JIOB
BBICTYIIAIOT MHOTOYHCIICHHBIE W pa3HooOpa3Hbie MHQOP-
MAaIlHOHHBIC IIEHTPHI: aJMUHUCTPATHBHBIC, 3KOHOMHYE-
CKue, HaydHble, yaeOHbIe U T.1. OCHOBHOI AJIEMEHT KO-
HOMHYECKOH CHCTeMBI — PaIlMOHANBHBIA WHAWBHUJ, CIIO-
COOHBII M3BJIEKATH CBOIO BHITOMY. VIes MONB3EI MO CII0-
BaM aHMINICKOTO 3KOHOMHCTA U ritocodpa Arama Cmu-
Ta COMPOBOXKIACT HAC BCIO )KHM3Hb. «DKOHOMHYIECKOE TI0-
BEJICHHE» OCHOBBIBACTCSI HA TPUHIIAIIC TTOCTOSHHOTO TI0-
MCKa ONMTHMAJBHBEIX CPENCTB K JIOCTHKEHHUIO Tieneit (rmo-
JIydeHHe JINYHOM BEITOIbT). CHCTEMY OCHOBOIIOIATAOIINX
MIPUHIIAIIOB COCTABIIIIOT MPUHIUITEI MaKCHUMU3AIUHA BEI-
TOBI 1 MUHAMHU3AIINH 3aTPaT.

PasBuTHe nyxoBHBIX MOTpeOHOCTEH TpeOyeT cero s
paauKambHON MEPeCTPYKTYpH3alli SKOHOMHUKH, Tpaau-
HOHHO OPHMEHTHPOBAHHON HAa MaTepHabHBIC IIEHHOCTH.
B sxoHOMUKE TIOCITEIHEE BpeMsT HAOMIOAAeTCs TCHICHIIUS
00pa3oBaHUs KOpPHOpaNWi, XOJNAUHIOB, (PHHAHCOBO-
MIPOMBIIIICHHBIX TPYMIL. JTa TCHACHIUS paccMaTpHUBaCT-
Cs KaK CO3/aHUC OpraHW3aIlid, HanOoJee BBITOJHBIX C
MTO3HIINH TIOTYYCHHUs, 00paOOTKU M UCIIONB30BAHMS HEO00-
xomuMoit  mH(popMarmu. Takylo camMOOpraHU3aIHIo,
CBOWCTBEHHYIO HH()OPMAIIIOHHON CTYIICHH pPa3BUTHSA
o0IIecTBa, MO)KHO MHTEPIPETUPOBATH KaK SKOHOMHIO OT
Macmraba otpaboranHoN mHGOpMarmn. TakuM oOpazoMm,
B 0OIIeCTBE YTBEPKIAIOTCSA PHIHOYHBIC OTHOMICHUS Kak
YHUBEPCAJIBHBIA TUIl COLUMAIBHBIX OTHOLUEHUI, a 3KOHO-
MUYecKasi Hayka, U3yJaromas ST OTHOIICHHUS CTaHOBHT-
csl yHUBEPCAILHOU HayKO# 00 o0mIecTBe.

Pabora npezncraBieHa Ha Hay4HYIO KOH(EpEHIHIO C
MEXIYHAPOIHBIM YydacTHeM «OKOHOMHKA W MEHEIK-
Mment», 11-22 suBapsi 2005r.I1arraiia (Taitnang) ITocty-
mta B pegakmmto 18.11.04 1.

YIIPABJIEHUE ®PUHAHCAMMUM KAK OB BEKT
CUCTEMHOT'O 9 KOHOMHNYECKOI'O
HNCCJEJOBAHUS
Kazak A.IO.

Ypansvckuii cocyoapcmeennbiii
IKOHOMUYECKUTL YHUepCUmen,
Examepunoype

B KOHKpETHON 5KOHOMHYECKOM CHCTEME YyIpaBiie-
HUE BBICTYNAET KakK IEJICHANIPABICHHOE BO3/CICTBUE
cyObeKTa yrpaBlieHHs Ha OOBEKT C IETBIO TOCTHKCHUS
OTIpEeNIeIEHHOTO pe3ynbTaTa. B ympamneHun QuHaHCAMH
HEOOXOIMMO OTIEPUPOBATh B3aMMOCBSI3aHHBIMU W B3au-
MO3aBHUCHMBEIMH TTOHATHSIMH - (PUHAHCOBAs CUCTeMa, (u-
HAHCOBBIC OTHONICHUS, ()MHAHCOBBIA MEXaHW3M, (HHAH-
coBas ITOIUTHKA.

KPATKME COOBIIEHMA

CoBOKYITHOCTh (DPMHAHCOBBIX OTHOIIEHUH SBISIETCS
o0bexToM (prHaHCOBOW crcTeMbl. CyOBEKTOM SIBIISIOTCS
COOTBETCTBYIOIINE (DMHAHCOBBIE OpraHbl. YIIpaBJICHHE
(¢rHaHCAMHM — 3TO IEJNICHAIIPaBIEHHOE Bo3jeiicTBUE (H-
HAHCOBBIX OPTaHOB- CyOBEeKTa (PMHAHCOBOIl CHCTEMBI HA
ee 00BeKT — (UHAHCOBBIE OTHOWEHU. [Iporiecc JaHHOTO
BO3/ICHCTBHUS OCYIIECTBIISICTCS TIOCPEICTBOM (DYHKIIHO-
HUPOBaHMS (MHAHCOBOTO MEXaHU3Ma.

DUHAHCOBBII MEXAHU3M — 3TO CPENCTBO BO3ACHUCT-
BHs CyObekTa Ha OOBEKT PUHAHCOBOW CHCTEMBI, BHEIITHSS
(dhopma TpOSIBIICHHS PAKTHYECKON pean3anuyl ¢ yHKIII
¢unancoB. (DHWHAHCOBBIH MEXaHH3M pPacCMATPUBACTCS
KaK COBOKYITHOCTH Pa3iIMYHBIX (JOPM M METOJOB HCIIOJNb-
30BaHUS TOCYAPCTBOM (PHHAHCOB B LEIAX OOCCIICYCHHUS
peanu3au COOTBETCTBYIOMICH (PMHAHCOBOW TIONUTHKH B
pamMKax (PyHKITHOHUPYIOMIEH 5KOHOMUYIECKOH CHCTEMEI.

®HUHAHCOBas MOJIUTHKA BBICTYNAET KOHEUHOU LENBIO
ynpasnenust ¢uHaHCAaMU. DUHAHCOBAas MONUTHKA IIPEA-
CTaBISIETCS. COBOKYIHOCTBIO TOCYIapCTBEHHBIX MEpO-
NIPUSTHH, HANPaBICHHBIX Ha JOCTMIKEHHUE OINpPEIEICHHON
cTereHu APQEKTUBHOCTH B MOOWIM3anMy (PUHAHCOBBIX
pecypcoB, X NepepactpencieHHd W HCIOIb30BAaHUU C
LETbI0 00ECIeUYeHHs BBITOIHEHUSI TOCYIApCTBOM €ro
(GyHKOMI ¥ CO3MaHUS YCIIOBHHA JUIT SKOHOMHYECKOH CTa-
OmTI3aIy 1 mporpecca o0riecTsa.

VYnpasnenne (puHaHCAMH — 3TO LENb JOCTIKCHUS
COOTBETCTBYIOIIEH (PMHAHCOBOM TTONMTHUKH; (PHHAHCOBBI
MEXaHM3M — CPEACTBO JOCTIDKEHHS JAHHOW 1emu, ¢u-
HAHCOBAasl MOJMTHKA — WTOTOBBIM PE3YyNbTaT COOTBETCT-
BYIOIIIETO TIporiecca ympasieHus (puHancamu. COBOKYII-
HOCTh ME€p TOCyJapcTBa W (PMHAHCOBBIX OpPraHOB IIO
00ECICUCHNIO IIENICHANPABICHHOTO W HETPEPBHIBHOTO
(YHKIMOHMPOBaHMA (PHHAHCOBOTO MEXaHHW3Ma C IIETHI0
JOCTIDKEHUST 2P PEKTHUBHOMN AESTEIIEHOCTH BCEH COBOKYTI-
HOCTH (DMHAHCOBBIX OTHOIICHHUH W pealM3aliil Ha STOH
OCHOBE COOTBETCTBYIOIIEH (PUHAHCOBOM  ITONUTHKH.
Ynpasnenne GprHaHCAMH TIOAPA3AEIACTCS B 3aBUCUMOCTH
OT XapakTepa IpOILecca YIPaBICHNS — CTPATErHIECKOro
WM OTIEPAaTHBHOTO MacIITada.

OOmee cTpaTermyecKkoe yIpaBlieHHE (HHAHCAMH
OCYIIECTBIISIIOT OpPTaHbl TOCYAApPCTBEHHOW BIAcTH U
ynpasnenus. Tekymiee ympaBieHue (UHAHCAMH BO3JIO-
JKEHO Ha (PMHAHCOBEIN alapaT rocy1apcTBa U CyOBEKTOB
XO3SIMCTBOBAHUS.

Wuctpymenrtapuii yrpaBieHns (UHAHCAMH COCTOUT
U3 psa B3aMMOCBSI3aHHBIX IOJCHUCTEM: (PMHAHCOBOH HH-
(dopmannn; (UHAHCOBOTO IUIAHHPOBAHUS (TIPOTHO3HPO-
BaHus); (PUHAHCOBOrO TIpaBa; (PUHAHCOBOTO KOHTPOJIS;
(DMHAHCOBOTO PETYIMPOBAHHMS, B COBOKYITHOCTH 0O0OecIie-
YHUBAIOIIMX TpeOyeMblil YpOBEeHb BO3IEiHCTBHUS Ha chepy
(DMHAHCOBBIX OTHOILICHUIA.

®uHaHCcOBas HHMOPMAITIS UMEET BaXKHOE ()YHKIIHO-
HalbHOE 3HaueHHE. |'paMOTHOE YIIPaBIEHYECKOE pellle-
HHE B 00JacTH (PMHAHCOB MOXKET NMPUHUMATHCS Ha 0aze
aHaiM3a JOCTaTOYHOH M JOCTOBEPHON (hMHAHCOBOI WH-
¢dopmanyu. IlonHas m cBoeBpeMeHHas MHGOpPMAIHUS MO-
3BOJISIET YCIENTHO AHAIW3UPOBATH XOJ OCYIIECTBIICHUS
(bMHAHCOBBIX MPOIECCOB.

®uHAHCOBOE IJIAHUPOBAHHUE — LIEHTPAIBHOE 3BEHO B
cucteMe (MHAHCOBOTO MexaHM3Ma. B mpomecce mnanu-
poBanus (IPOTHO3MPOBAHHSI) OICHHUBAETCS COCTOSHHUE
(hMHAHCOB BO BCEX 3BEHBSAX (PMHAHCOBOII CHCTEMEI, OIpe-
JIETSIFOTCST TOTEHIMAIbHBIE BO3MOXKHOCTH JUIS YBEIHYE-
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