OnoOpeHo penieHueM VYTBepxkaao

YueHnoro cosera ITpopektop ®I'OY BIIO
dunancosoro (GaxynereTa «Axazemus Gro/KeTa
ot 21 mapta 2011 r. Y Ka3Ha4encTBa
(ITpotoxon Ne 14) Munduna Poccuny»

H.A. CeparokoBa H.N. Ilymxkapckas

®denepanbHOE TOCYIAPCTBEHHOE 00PA30BATEILHO YUPEKIeHHE
BBICIIIETO MPO(ecCHOHATBHOI0 00pa30BaHMs

«AKAJIEMUS BIOJKETA U KASHAYEHCTBA MUHUCTEPCTBA
®UHAHCOB POCCUIICKON ®EJEPAIINN»

Kadenpa «dunanco»

IMPOTPAMMA
KAHIMJIATCKOTO DK3AMEHA

no crnenuaiapbHocT 08.00.10 —
«DuHAHCHI, ICHEKHOE OOpaIlleHUe U KPEIUTH
(ocHOBHAsI 4aCTh)

MOCKBA
AbuK
2011
1



®denepanbHOE TOCYIaPpCTBEHHOE 00pa30BaTe/IbHOE YUpPeKIeHHue
BBICIIIETO MPO(ecCHOHATBHOI0 00pa30BaHus

«AKAJIEMUS BIOJKETA 1 KASBHAYEHCTBA MUHUCTEPCTBA
®UHAHCOB POCCUIICKON ®EJEPAIINN»

Kadenpa «dunancw»

OBCYXJIEHO

[IpoToko:n 3acenanust kapeapbl
«Dunance» Ne 9

oT « 16 » mapta 2011 r.

MMPOTPAMMA
KAHIUJATCKOI'O DK3AMEHA

no crneruanbHOcTU 08.00.10 — «DuHAHCHI, IeHEKHOE 00pallleHHe U KPEIUT»
(oCcHOBHAsI 4aCTh)

MOCKBA
AbuK
2011

2



BBenenue

[TIporpamma kanamaaTckoro sk3ameHa no crnenuanbHocTH 08.00.10 «Du-
HAHCHI, ICHE)KHOE 00palleHrue U KpeauT» (OCHOBHAS YacTh) COCTOUT U3 TpexX OJio-
KOB: «OKOHOMHYECKass Teopus» (001asi SJKOHOMUYECKAsT TEOpUsI, MUKPOIKOHOMHU-
Yyeckas TeopHus, MaKpOIKOHOMHUYECKAs] TEOpUsl, HHCTUTYIIMOHAIbHAS U DBOJIOLH-
OHHAsi SKOHOMMYECKasi TEOpHUs, METOJOJOTHS SKOHOMUYECKON Hayku);, «DuHaH-
ChI» (T€OpHs U METOJ0JIoTHsS (PMHAHCOB, TOCY/IapCTBEHHBIC (DMHAHCHI, OIOKET U
OIOJKETHBIN TIPOIECC, HAJIOTHM U HAJOTr000JI0)KeHHe, (PMHAHCHI MPEINPUATHI U
opraHuzanui, (pUHAHCOBBIA MEHEIKMEHT, (OPMHUPOBAHUE U PA3BUTHE pPHIHKA
IIEHHBIX OyMar, (PMHAHCHI JOMAIIHUX XO3SMCTB, CTPaXOBaHHE, OLICHOYHAS [es-
TEeIBHOCTh) U «JleHbru, KpeauT u OaHKOBCKasl JEATEIbHOCTHY (JIeHEeXHOe o0pa-
IIEHUe, KPeIUT U OAaHKOBCKAs JEATEIbHOCTD).

CrnemuansHocTh 08.00.10 «@UHAHCHI, AEHEKHOE OOpaIleHue U KPeauT» Ha-
MpaBjieHa Ha TMOATOTOBKY HAyYHBIX M HAYyYHO-TNEJArOTMUYEeCKUX KaJpoB, a TaKkKe
BBICOKOKBaJTU(DUITUPOBAHHBIX CIECIHAIMCTOB MPAKTUKOB, 3aHUMAIOIINXCS HCCIIC-
JIOBAaHUEM TEOPETHYECKUX U MPAKTHUECKUX BOMPOCOB YIPABICHUS U OpraHU3aIluU
(bUHAHCOB, JAEHEKHOTO OOpaIleHus, KPeauTa, CTPAaXOBAaHUS M PhIHKA IICHHBIX OYy-
Mar, BIaJCIOIMKNX HaYYHBIMU METOJaMHU HCCIICIOBaHUS YKOHOMUYECKUX U (HUHAH-
COBBIX.

JlanHas crernuaibHOCTh OPUCHTHUPOBAHA HA WCCIEIOBAHUS METOJ0JOTHYe-
CKHMX, METOJMYECKUX M HAYYHO-TIPUKJIATHBIX BOIPOCOB BBISBICHUS 3aKOHOMEPHO-
CTEH, TEHJEHIIUM Pa3BUTHS CTPYKTYPHBIX WU3MEHEHHM B TOCYJApPCTBEHHBIX U KOP-
MOPATUBHBIX (PUHAHCAX, ACHEKHOTO OOpallleHus], KpeauTa, pbIHKa [IEHHBIX Oymar,
CTpaxoBaHUs U OOBICHEHUS HA 3TOW OCHOBE CYIIECTBYIONIUX (DAKTOB U MPOIIECCOB
B chepe huHAHCOB (B MIUPOKOM MOHWMAHHUHU 3TOT'O0 TEPMHUHA) BO B3aUMOCBSI3U C
COIMATbHO-3KOHOMUYECKUMU MTPE0oOpa30BaHUSIMU B CTPaAHE.

OOBEKTOM H3Yy4YEHHUS CIEIHATBLHOCTHU SIBISIOTCS pealIbHbIe YIKOHOMUYECKHUE
(meHeXHBIC) CBSI3M M MPOIIECCHI, UMEIOIINE HanboJiee 3HAYUMBIN XapaKTep B pa3-
JUYHBIE UCTOPUYECKHUE TIEPUOBI U B PA3IUUHBIX COIUAIBHO-O)KOHOMHYECKUX CHC-
TeMax, CTpaHax, peruoHax, orpaciiei u cgep GUHAHCOBBIX OTHOIICHUH.

Jlns cnenuanucta B JaHHOW MPEIMETHOW 00J1acTH HEOOXOAMMO OCBOCHHUE
PKOHOMUYECKON TEOPUHU, TTOCKOIBKY ATO SIBJIICTCS OCHOBOW JJIsi BBISBJICHUS U OC-
MBICJICHHUSI HOBBIX WJIM paHEE U3BECTHHIX (PAKTOB, MPOIECCOB U TCHICHIINH, Xapak-
Tepusyronmx GOopMUpPOBAHHE, DBOJIOIUIO U TpaHC)OpMALMIO COLMAIBHO-
SKOHOMUYECKUX CUCTEM M MHCTUTYTOB. OOBEKTOM HCCIIEIOBAHUN SKOHOMUYECKON
TEOPHUH SBJISIIOTCS peaIbHBIE YKOHOMUYECKHUE CBSI3HM U MIPOIIECChI, UMEIOIIHE 00111e-
3HAYMMBIM XapakTep, a TaKKe YUYCHHUS M TEOPUH, PACKPBIBAIOIIUE COJICPKAHUE U
OCHOBHBIE YEPThl SKOHOMHUYECKUX OTHOIICHUH, MPOLECCOB U 3aKOHOMEPHOCTEH
PKOHOMUYECKOTO Pa3BUTHSI.

Ha xangupmatckoM sx3ameHe mo crenuanbHocTu 08.00.10 «Dunancel, ne-
HEXXHOEe oOpallleHue U KPeIUT» acHUpaHT (COMCKATeNb) JAOJKEH MPOJIEMOHCTPHU-
pOBaTh BIIaJICHHE:

— KaTeropuaJibHbIM anmnapaToM SKOHOMHYECKOW TEOpUH, TIIYOOKHE 3HAHUS
OCHOBHBIX TEOPUU M KOHIIEMIIMK BCEX Pa3/iesioB NUCIUIUIMHBI, B TOM YHUCJIE yMe-
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HUE UCIOJIb30BaTh TEOPUU U METOJbl SKOHOMHUYECKOW HAYKU JJIsl aHAJIM3a COBpE-
MEHHBIX COI[MATbHO-9)KOHOMUYECKUX MPOOIIeM;

— KaTeropuajibHbIM anmapaTtoM (UHAHCOBOM HayKH, rIyOOKHME 3HAHMS OC-
HOBHBIX TEOPUN M KOHUEMIUN BCEX pa3AesioB AUCIUIUIMHBI, B TOM YUCJE B HCTO-
PUKO-METOJIOJIOTMYECKOM acleKkTe; mMpodseM (UHAHCOB rocyJapcTBa, KOpHopanun
U TIPEeANPUATUN; B3aUMOCBS3U U B3aMMO3aBHCHUMOCTH, BO3HHUKAIOIIUE B MPOIECCE
(GYHKUMOHUPOBAHUS W B3aUMOJCHCTBUS Pa3IMYHBIX 3BEHbEB (PMHAHCOBOW CHUCTE-
MbI; CTPYKTYpbl U MHCTPYMEHTOB ()MHAHCOBOI'O B3aMMOJIEUCTBUS T'OCYIapCTBEH-
HBIX, OOIIECTBEHHBIX U KOPIOPATUBHBIX (PMHAHCOB; (DMHAHCOBBIX MTOTOKOB U KPY-
roodbopoTa Kamuranga; CTPYKTYPHBIX 3JIEMEHTOB JEHEXKHO-KPEAUTHOM CHCTEMBbI;
JIBUKEHUS JCHEKHBIX MOTOKOB B SKOHOMHKE; OOBEKTHBHBIX 3aKOHOMEPHOCTEH
(bopMHpPOBaHUS CUCTEMBI JEHEKHO-KPEIUTHBIX OTHOIICHUM HAa MAaKpo- U MHUKPO-
YPOBHE; YMEHHUE UCTIOIb30BATh TEOPUU U METO/Abl SKOHOMUYECKON HAYKHU /ISl aHa-
JIM3a COBPEMEHHBIX COLMAIBHO-OKOHOMHUYECKUX MPOOIIEM.

1. DxoHOMHMUYECKAs TeOPHUA

1.2. O0umas 3KOHOMHYECKAs TeOpHs

CtpykTypa U 3aKOHOMEPHOCTH PAa3BUTHS IKOHOMUYECKHX OTHomIeHUuU. Co-
OTHOIIIEHHE MAaTepUAbLHOTO U HEMATEPHAIIBHOTO B 3KOHOMHUYECKUX OTHOLICHUSX.
[IpousBoOAMUTENBHBIE CHIIBI: CTPYKTYpPA, 3aKOHOMEPHOCTH U (hOpMBI pa3BuTus. Me-
CTO U pOJIb YeJOBeKa B SKOHOMHKE. MoTuBalus U uenaeBas QyHKIHS 3KOHOMUYe-
CKOM JIesITeIbHOCTU 4YelioBeKa. BHeskoHOMuYeckue (hakTopbl B MOTHBAIMU KO-
HOMHUYECKOU JIeITeTbHOCTH.

Croco6 mpou3BOACTBA KaK COLMAIBHO-DKOHOMMYECKass M TEXHUKO-
MIPOU3BOJICTBEHHAs LEIOCTHOCTh. MHAMBUAYanbHOE U OOIIECTBEHHOE MPOM3BO/I-
CTBO M BOCIPOM3BOJACTBO B CTPYKType crocoda nmpousBoacta. dakTopsl TpaHC-
dbopmaru cnoco60B MPOU3BOACTBA. BiIusiHME TEXHOIOTMUECKUX YKIIaJI0B HA MPO-
1ecchl popMupoBaHus U GQYHKIUOHUPOBAHUS SKOHOMUYECKUX CTPYKTYP.

CrocoObl U KpUTEpUHU TUIOJOTH3ALMU SKOHOMUYECKUX cucteM. dopMaiiu-
OHHbIE U IUBUJIM3AILMOHHBIE TOJIXO0/bI K UCCIEJOBAHUIO YKOHOMUYECKUX CUCTEM.
®dakTopbl ¥ 3aKOHOMEPHOCTH 3BOJIOLUHM YKOHOMHUYECKUX cucTeM. UHaycTpuaib-
Has U MOCTUHAYCTpUAlbHAs cucTeMbl. Teopun «MHPOPMALIMOHHONY, «ITOCTUHAY-
CTpUATLHOI» SKOHOMHMKH U «IKOHOMHUKH, OCHOBAaHHOM Ha 3HaHUW». CMellaHHbIe
HKOHOMHYECKUE CHUCTEMBI: CTPYKTYpa, BUJIbI, HICTOPUUECKOE MECTO. YHHUBEPCAIIb-
HO€ U HaIlMOHAJIbHO-CceU(pUYECKOe B SKOHOMUUYECKHX cucTemMax. HanmonanbHO-
rOCy/1apCTBEHHbIE YKOHOMUYECKUE CUCTEMBI.

Ponb u pyHkimm rocynapctsa B pyHKIIMOHMPOBAHUU YKOHOMHUYECKUX CHC-
TeM. TeopHs rocy1apcTBEHHOIO (OOLIECTBEHHOI0) CEKTOpa B SKOHOMHUKe. Dopmu-
pOBaHHE YKOHOMHUYECKON MOJMUTUKY (CTPAaTETUH) rOCy1apCcTBa.

®duacko ppIHKAa Kak MPEANOChUIKa SKOHOMUYECKON poiu rocynapcrea. O6-
IIECTBEHHBIE TOBApHI (CIPOC U MPEJIOKEHNE HA HUX, aHAIU3 U3JEPKEK U BBITO/,
ONTUMAJIbHBI 00BEM MPOU3BOACTBA OOLIECTBEHHBIX TOBapoB). I[loOouHble WM
HKCTEpHAIBbHBIE (IKOJOTUYECKHE U JIp.) U3JIEPKKU B SKOHOMUKE. DUACKO phIHKA B
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coruanbHO# cepe, moaaepKaHu KOHKYPEHIIMA ¥ CTa0UIU3aI[id SKOHOMHYECKO-
IO pa3BUTHSL.

DKOHOMHUYECKAS MOJUTUKA U TOCYJAPCTBEHHOE PETYJIUPOBAHNE SKOHOMUKH.
Kondnukt nenel rocperyampoBaHus, «MarudeCKuii» MHOTOYTOJbHUK 1ienei. [le-
M U MHCTPYMEHTHI MAaKpPO’KOHOMHYECKON MONUTUKU. KpaTkocpouHass U m0OJTO-
CpouHasi 3KOHOMHUYecKas nmoynutuka. CtaOuau3aioHHasi MnmojauTuka. MHaukaTuB-
HOe 1aHupoBanue. HemoctaTku ppIHKA M TOCYIapCTBa B PETYJIMPOBAHUM IKOHO-
MHUKHU.

3aKOHOMEPHOCTH TJI00aTM3alM MUPOBOM PKOHOMHUKHU M €€ BO3JICHCTBUE Ha
(YHKIIMOHUPOBaHUE HAIMOHAILHO-TOCYAApPCTBEHHBIX cHCcTeM. [lanmpHeiimiee pas-
BUTHE UHTEPHAIIMOHAIU3AlMHU TPOU3BOACTBA U KanuTana. [[puunHbl BEIBO3a KaIu-
Tajla B COBPEMEHHBIX YycloBUsAX. DOpMBI BbIBO3a KanmuTala. TpaHCHAIIMOHATIbHbBIC
KOpropamuu u 6aHku. MexayHapoaHbIi TpaHchepT TEXHOIOTHH.

HoBoe MexnynapomHoe paszaeineHue tpyna. DopmupoBaHue T100albHBIX
cucteM: (pUHAHCOBOW, UHPOPMAITMOHHOM, TIPOJBIKEHUSI TOBAPOB U yCIyr. Pucku
robanu3anuu. BiusiHue riobanu3aiuy Ha BEIOOP CTpAaTeru HAIIMOHAIBHOM JKO-
HOMUKH ¥ S3KOHOMHUYECcKuX pedopm B Poccum.

OTkpbITast ¥ 3aKpbiTasi SKOHOMUKA. [lokazarenu OTKpbITOCTH. MyJIbTUILIN-
KaToOp OTKPBITOM HKOHOMUKH. HepaBHOMEpPHOCTH pa3BUTHUS HALMOHAIBHBIX JKO-
HOMUK.

Teopust aGcomoTHBIX TIpeuMyIiecTB A. CMHTa U TEOpHUsS CPABHUTEIBHBIX
npeumytiects J[. Pukapno kak teopeTudeckoe 00OCHOBaHUE JIMOepanu3aluu Me-
XKIYHAPOJIHON TOPTOBIU. BHITObI CBOOOAHOM TOProBiu. JJOBOJBI B MOJB3Yy MPO-
TEeKIMOHU3Ma (HallMOHAaJbHAasi 6€30MaCHOCTh, 3aIUTa HAIIMOHAIBHBIX MPOU3BOIH-
Tener, oOecreueHue 3aHATOCTH, (POpMHPOBAHHE MOJIOJBIX oTpaciei). M3bupa-
TeIbHBIA MPOTEKIIMOHU3M. TeopeTnueckas mpodaeMa YKOHOMUYECKO Oe30macHo-
CTH.

HanuonanbHoe 0OrarcTBO Kak pe3ysibTaT 3KOHOMHYECKOW JeSTEIbHOCTH
obmectBa. HaninonanbHoe 60raTCTBO B Y3KOM M IITUPOKOM CMBbIcie cioBa. CocTas,
CTPYKTypa ¥ JWHAMHKa HallMOHAJBLHOT0 OorarcTBa. HamroHanbHOE 60raTcTBO Kak
nokazateib, gononustonuii CHC. IIpo6iembl ero ucurcieHus.

1.3. MuKpPO3KOHOMHYECKAS TeOpHUs
1.3.1. Teopusit norpeduTeIbCKOro cnpoca. Crnpoc, npeajioxKeHue,
PbLIHOYHOE PaBHOBeCHE

[Tonsitue Tpancakuuu. [loTpeOHOCTH U MIaTexecnocoOHbI cpoc. Omnpee-
nenue cnpoca. Bennuuna cnpoca. Llena kak pematouiuii pakrop, onpeaeisonui
BEJIMUMHY cIipoca. 3akoH crpoca. Iddekt goxona u rdpdekr 3amemenus. Uaau-
BUJIYaJIbHBIA U PBIHOYHBINA CIIPpOC. METOI TOPU30HTAIIBHOTO cymMmMupoBaHus. Kpu-
Bas crpoca. PakTopbl CMEIICHHUs] KPUBOM crpoca: U3MEHEHHUs MOTPEeOUTETbCKUX
BKYCOB (Ba)KHbIN ciiyyall — u3MeHeHue crpoca B pesynbtate HTII), aBToHOMHBIE
M3MEHEHHs Yucia MoTpeduTesnell, ypoBeHb J0X0Aa (HOpMajbHble U aHOMAaJIbHbIE
TOBapbl), LIEHBl Ha JIPyrue TOBapbl (B3aMMO3aMEHSIOUIME TOBAPHI, B3aUMO/IOIOJI-
HSIOIIME TOBAphI, HE3aBUCUMbIE TOBAphI), MOTPEOUTEIBCKUE OXKUIAHUS HU3MEHE-
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HUH 1IeH U 10X0J0B. ['paduk cMelieHust KpuBO crpoca.

CpaBHuUTENbHAsA CTaTHKa pbIHKA. JIMHaMHUYeCKOE paBHOBECHE. IacTHY-
HOCTbh CIIPOCA WU MPEIJIOKEHHS: CONEPKAHUE, BUABI, MPAKTUUECKOE NMPUMEHEHUE.
[loBenenue moTpeOUTeNss B PHIHOYHOM SKOHOMHUKE: MMOCTAHOBKA MPOOJIEMBI U OC-
HOBHBIE MIPEANOCHUIKN aHaIu3a. ['0Cy1apCTBEHHOE PETYIMPOBAHUE PHIHKA.

Onpenenenue npemyiokeHus. BenmnunHa npennokeHus. 3aKOH IMPEIIOKe-
Husl. [[prynHBI TOBBIIEHHS MPEIJIOAKEHUSI C POCTOM LieH. KpuBas mpeaioxxeHus.
DaKTOpbl CMEUICHUS KPUBOMW MPEIJIOKEHHUS.

PaBHoBecue. PpiHOK. PpiHOYHOE paBHOBECHE M €ro yCTOMYMBOCTH. PaBHO-
BECHas 1I€Ha U PaBHOBECHBIM 00beM. M3nuIKu moTpedutenss U MpOU3BOAUTEIS.
PaBnoBecue no Banbpacy u Mapmanny. [layTuHooOGpa3Hblil Xo4 NpUOIMKEHUS K
TOYKE paBHOBecHs. HepaBHOBECHBIE COCTOsIHMS phIHKA. HepaBHOBECcHE U HEAOCTA-
ToKk MH(popMaruu. Vcronp3oBaHe HEPAaBHOBECHBIX U PaBHOBECHBIX CUTYyalluil B
npakTuyeckol nestenbHocTU. [Ipobinema HepaBHOBecus B Poccuu. Jlunammka
PaBHOBECHOM 1IEHBI BO BpeMEHU. MI3MeHEeHNEe TOYKH paBHOBECHS NIPU CMEIIECHUIX
KPHBBIX CITPOCA U MPEIJIOKECHUS.

Omnpenenenue 3nacTUUHOCTU. PopMyIbl 3aacTUUHOCTH. ['paduku smacTry-
HOCTH, METOJ JBOWHBIX JIOTapu(PMUUECKUX IIKad. J(Mama3oHbl U3MEHEHHS 3Jia-
CTUYHOCTH M MX SKOHOMMUYEcKoe 3HaueHue. [lokazarenu snactuuHocTu. CMbICIIO-
BOE MCIOJIb30BaHUE 3HAKOB «1+» U «—» IPH MOKa3aTelsx snacTuuHocTu. [Ipodiema
6a3bl U hopMyIia IIEHTPATBHON TOUKH.

DJIACTUYHBIN ¥ HEJIACTUYHBINA CIIPOC, UX 3HAYECHUE I MPOAABIIOB U MOKY-
nateneil. CBs3b 3JAaCTUYHOCTU CIpoca W o0beMa BajoOBOW BBIPYUYKH. DaKTOPbHI
ANACTUYHOCTH crpoca. llepekpecTHass 3nacTUYHOCTh. DJACTUYHOE W HEDJIaCTHY-
HOE NPEAJIOKEHNE, NX 3HAYUEHUE JJIs TPOAABLOB U MOKynaTenei. @akTop BpeMeHU
KaK OCHOBHOM (DaKkTOp 3JaCTUYHOCTH MPEHJIONKEHUs. PhIHOYHBIC TIEPUOABI: KpaT-
YalIlui, KpPaTKOCPOUHBIHN, TOATOCPOUYHBIA. DIACTUYHOCTh MPEJIOKEHUS B PA3HBIX
PBIHOUHBIX Tieproaax (rpaduku).

['ocynapcTBeHHOE BMENIATENLCTBO B PHIHOYHOE 1LIEHOOOpPA30BAHHME U €ro
dbopmbl. ['ocyapcTBEHHBIN KOHTPOJIb 3a II€HaMH, €T0 TTO3UTHUBHBIC U HETaTUBHBIC
nocnencteus. [loBenenue Gpupmbl B ycinoBusix ¢ukcauuu 1ned. Hamoru u cyOcu-
JUU Kak (paKkTop, BIUSIONIUNA HA PHIHOYHOE PABHOBECHE. DIIACTUYHOCTh U BIMSIHUE
roCyJapCTBEHHBIX (DMHAHCOB HAa PHIHOYHOE PABHOBECHE.

Henonnora nndopmanuu 06 ypoBHE clipoca Ha IPOAYKIMIO PUPMBL. DTarbl
OLICHKH 00bema cmpoca. OmnpejeneHne peleBaHTHBIX MEPEeMEHHBIX crpoca. Ak-
TUBHBIE W TIACCHUBHBIC METOABI cOopa maHHbIX. OOpaboTKa AaHHBIX (MpocTas U
MHOX@eCTBeHHas1 perpeccusi). OneHKka MoJy4eHHbIX JaHHbIX. [loHsATHE pemnmpe3eH-
TaTUBHOCTH.

KonTponupyembie, HEKOHTPOJIMPYEMBIE U YAaCTUYHO KOHTPOJUPYEMBIE TIE-
peMeHHble crnpoca. CpaBHHUTENbHAS 3JACTUYHOCTH CHPOCA MO KOHTPOJIHPYEMBIM
MepEMEHHBIM. 3aKOHOMEPHOCTH CHPOCA HA OJTHOTUITHBIE TOBAPHI, UX MOCIEICTBUSA
JUISL TIPaKTUKH 1EHOOOpa30oBaHUs. 3aKOHOMEPHOCTH cIipoca Ha IuddepeHuupo-
BaHHBIC TOBaphl. [leHOBas HuIA, €€ poJib B lIeHOOOpa3oBaHuu Ha AuddepeHIupo-
BaHHBIC TOBaphl. [[eHoBast HUIIIA U PHIHOYHBIN ACUIIUT.



1.3.2. Teopusi pupmbl

CymHOCTb U 1eNU AesSTeNbHOCTH GupMbl. PUpMa U PHIHOK KaK TUIIBI Opra-
HU3AIMK SKOHOMUYECKOro oOMeHa B obuiectBe. Pupma B pbIHOYHON 3KOHOMMKE:
OCHOBHBIE THUIIBI, COOTHOUIEHUE IpaBa COOCTBEHHOCTH M KOHTPOJS, LieJeBas
byHKIMS.

OcHoBHBIE TTOXO0bI K aHaMU3y (pupMbl. Pupma Kak OpUEHTUPOBAHHAS Ha
npuObUTL opranu3anus. @upMa Kak cCUCTeMa KOHTPAKTOB, 0OeCleunBaoIas Mu-
HUMU3AIUI0 TPAaHCAKIIMOHHBIX u3epkek. Heoknaccuueckas teopust pupmbl. Dax-
TOpPbI MPOU3BOJICTBA U MPOU3BOACTBEHHAsA (PyHKIMA. [Ipon3BoauTeIbHOCTH (ak-
TOPOB MPOU3BOJACTBA U HAYYHO-TEXHUYECKUU mporpecc. Boibop nmpon3BocTBEH-
HOM TEXHOJIOTMH U NPUHLIMI HauMeHbIuX 3aTpat. Konuenuusa X-3¢pexTuBHOCTH.
Joxon upmbl U ee u3nepKKU. M3aepKKu KpaTKo- U JTOATOCPOYHOTO MEPUOJIOB.
PaBHoBecue (onTumMyM) GUPMBI B KPaTKO- U T0JArocpodHoM nepuoaax. Lemm nes-
TeabHOCTH upMbl. HeocTaTouHOCTH 1€/ MaKCUMM3aluu KPaTKOCPOUHON IpH-
ObLTIM ISl OOBSICHEHUS JleaTeNbHOCTH (pupmbl. Llenn makcuMu3zanuu J0ATOCpoy-
HOM MpUOBUIN; MaKCUMU3ALMK J10X0a (BBIPYYKH) W/WIM TEMIIOB €r0 pOCTa; MaK-
CUMM3ALMU 10U PbIHKA; BBDKUBAHUA B JOJITOCPOYHOM IUIAHE; JOCTUKEHUS KOM-
MpoMHCCa UHTEpPEcOB. MakcuMu3alusi KpaTKOCPOUYHON MPUObUIM KakK armpoOKCHU-
Malus KoMIUIeKca 1enei GupMel.

[Ipupona Gupmbl Kak pIHOYHOTrO HMHCTUTYTA. llpuumubl 3ddexTrBHOCTH
(BBDKMBAHHUS MHCTUTYTAa) (QUPMBL. DKOHOMUS TMPHU MPOBEACHUM IUTEIbHBIX H
CJIOKHBIX onepanuil. YMeHblIIeHHe pucka HepoopocoBecTHOCTU. Crienugpudeckue
akTuBbl W UX BUJbIL. [IpoOnema B3aumoszaBucuMOCTH. ['panHuiibl 3QGHEeKTUBHOCTH
¢bupmbl. OOLUI KpUTEPU ONTUMATBHOCTH pa3MePOB (PUPMBI.

Tunsl opranuzanuu npeanpusTuil. BzaumMocBs3b pazmMepoB U THNA GUPMBIL.
Mansiii OusHec. Kpynnsiit 6usnec. KoHueHTpauus u neHTpanu3anus Ipou3BOJICT-
Ba. ['opu3oHTaNbHAs, BEpTUKAIbHAS M AMAaroHalbHas uUHTErpanus. JuBepcuduka-
1us. AKIMOHEpHBIE OOLIECTBA KaKk OCHOBHAsA (hopmMa OpraHu3aiuu KpyrnHoro ous-
Heca. VX npeumyniecTBa U HeJOCTaTKU. BUbl aKIIMOHEPHBIX OOLIECTB. Y paBiie-
HUE aKIIMOHEPHBIM 00LIECTBOM, OCHOBHBIE Opranbl AO u ux QyHkuuu. KoHTposb-
HBIM U 3aIIMPAIOIIUI AKEThl aKI[UH, KOHTPOJIBHBIN MAKET B YCIOBUAX PACIBUICHUS
kanurtana. XoiaauHru. O0beIuHEeHUs MPEeANPUITHA, CYIIHOCTh U TPUYUHBI UX 00-
pasoBanus. @OpanuaisuHr. ['pynma kommnanui. @OUHAHCOBO-NPOMBILIICHHBIE
rpynnsl (OII) B mupe u B Poccuu. I'ocynapctBo kak npeanpuHumatens. [Ipuun-
HBl U TPaHULIbI TOCYAAPCTBEHHOTO IIpeaNpuHUMaTenbeTBa. GopMbl TOCy1apCTBEH-
HOI'0 IpeAIpUHUMaTeNbCeTBa. ['ocynapcTBeHHbIN cexTop B Poccun.

1.3.3. U3pepxkn

BasnoBsle BeIpyuka u uzznepkku. Onpenenenne u3gepxkek. TpaHCaKIOHHBIE
U TpaHcpOpMallMOHHbIE U3JIepKKU. BHelIHue, BHyTpeHHUE, albTepHATUBHBIC H3-
nepxxku. be3Bo3BpatHble uznepxku. Onpenenenue npudbuid. Hopmanbhas npu-
OBLIb KaK CIELMAJIbHBIN clydail BHYTpeHHUX u3zaepskek. [Ipubbuis Oyxranrepckas
1 3KoHOMHYecKas. KoHuenuus BpEMEHHOr0 rOpU30HTA, U3MEHEHHUS YPOBHS W3-
JEp’KeK U MPUOBLIN MPU M3MEHEHUH BPEMEHHOTO rOpu30HTa. Y4eT 3pdekra Bpe-
MEHHOT'O TOPU30HTA B MPAKTUYECKON IESITEIBHOCTH.
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3akoH yObIBalolleld OTAauu, MPUYHMHBI €ro cyuiecTBoBaHusA. OmnpeneneHue
MPOU3BOUTENBLHOCTH (pakTopa mnpousBoAcTBa. CpenHsst U MpejesibHas MPOU3BO-
JIUTENbHOCTh, UX IMHAMHKA C POCTOM 00BbeMa MCMOIb30BaHUSA (HaKTOPOB MPOU3-
BOJICTBA.

Paznuuue pazmMepoB HU3AEpKEK B KPATKOCPOUHBINA M JIOJITOCPOUHBINA MEpH-
on. Ilonsitue BanoBbIX u3nepxkek. [loctossHHBIE M IepeMeHHble pecypcehl. [locTo-
auable m3aepkku (TFC), ux xommnoHeHThl. IloHsTHE aMopTH3alUuMu M H3HOCA.
Knaccuduxanus BunoB nzHoca (pusnyeckuil ©3HOC NMEPBOTO U BTOPOTO pojia, MO-
paNbHBI U3HOC MEPBOTO U BTOPOro poaa). Hopma amoprtuzanuu, BeTudruHa aMop-
TU3ALIMOHHBIX OTYHUCIEeHUH. JIuHelHas M HelWHEeWHas METOJUKa aMOPTHU3alLUU.
AMopTH3anMoHHas MojauTHKa (Gupmbl. Bo3pacTtanue 3Ha4Y€HHS MOCTOSHHBIX H3-
JEPKEK ¢ yCKOpeHueM TexHudeckoro nporpecca. [lepemennsie uznepxku (TVC),
UX KOMIIOHEHTHI. Tpu nepuojia B JMHAMUKE TIEPEMEHHBIX U3EPIKEK.

O6mue m3nepxku. ['paduueckass UHTEpIIpeTalUsi U METOJ BEPTUKAIBLHOTO
CYMMHPOBaHHUS.

[lonstue cpennux uzaep:xkek. CpeaHue MOCTOSIHHBIE HM3IEPKKH, UX Tpa-
¢uk. [loHmwkeHrue cpeHUX MOCTOSTHHBIX M3JEPKEeK KaK MOTHB pacIIMpPEHHUs Mpo-
u3BojicTBa. CpeaHue nepeMeHHble U3JepKKu, ux rpapuk. CpegHue odOmue mu3-
JEPKKH, uX Tpaduk. MUHUMYMBI KPUBBIX CPEIHUX NMEPEMEHHBIX M CPEeIHHUX 00-
mmx usaepxek. [loHsaTue npeaenbHbIX U3epKeK, ux rpaduk. Bzanmocsssp npe-
JENbHBIX U3JIEPKEK CO CPEAHUMU MEPEMEHHBIMU U CPETHUMU OOIIMMHU U3IEPIKKa-
MHU.

dopMUpOBaHUE KPUBOH CpPEIHUX JIOJTOCPOUYHBIX H3IEPKEK, €€ Ipaduk.
Omnpenenenue KpUBOM JTOJATOCPOUHBIX M3Aepkek. OTAaada ot Macutada mpou3BO/I-
CTBa (CHMIKAIOIASACS, MOBBIIIAIOIIAsICS, HeU3MeHHas1). Tpu nepuoaa B JUHAMUKE
JOJITOCPOUHBIX H3JepkeK. [IpuurHBl 5KOHOMUM M JE€39KOHOMHUHM Ha MaciTadax
npousBocTBa. [Ipobiema uznepxek u poccuiickue npeanpusitus. CrnocoObl CHU-
XKeHus uzziepxkek B Poccun.

MunuManeHbiii  3Q(GEKTUBHBIN (ONTUMANIBHBIN) pa3Mep MNPEeANnpUsTHUS.
KpuBasi 1oarocpouHbIX U3AEPKEK U CTPYKTypa OTpacieBbIX PBIHKOB. OTpaciu
rOCIOACTBOM MENKHUX MpousBoauteneid. OTpaciv ¢ MHUPOKUM CHEKTPOM OITH-
MaJbHBIX pa3MepoB Mpeanpusatus. OTpaciu ¢ TroClOACTBOM KPYIMHBIX MpPEanpu-
ATUN, YACTHBIN Clly4ail — ecTeCTBEHHbIE MOHOMOJIUU. 3HAYEHUE €CTECTBEHHBIX MO-
Homonuu 1y Pocecun.

OcHoBHBIE MPOOJIEMBI MPAKTUYECKOTO yHpaBiieHus uzaep:kkamu. Onpene-
JIEHUE TIEPEMEHHBIX U OCTOSHHBIX U37epkeK. CTyneHuaTblil XapakTep U3MEHEHUs
MEPEMEHHBIX U MOCTOSHHBIX u3aepkek. COBMECTHBIE M3JIEPKKUA U Mpobdiema ux
atpuOynuu. [IpakTrka onpeneneHus MpeaesbHbIX U3AEPKEeK. DMIUPUIECKUE KpPH-
BbI€ MPEJIETbHBIX U CPEAHUX NMEPEMEHHBIX U3JEPKEK U UX 3HAUCHHE JJIs1 IPAKTUKHU
yTnpaBiieHus GUpMoi.

1.3.4. Teopusi opranu3anum prIHKOB

PeiHOYHAs cTpyKTypa: MOHSATHE U ompenesstomue npuznaku. Knaccuduka-
LU PBIHOYHBIX CTPYKTYp. KOHLIEHTpalus M neHTpanu3aius Kanuraia U Mpou3-



BojcTBa. Cnusinus U noryomenus. JluBepcudukarus. MHTerpaiMoHHbIE MPOLIeC-
Chl Ha OTAEJIbHBIX PHIHKAX.

ITonsatue koHkypeHuuu. CoBEpIIEHHAs KOHKYPEHIHS KakK HcalibHasi MO-
Jielb PhIHKA M CIOCO0 aHajdu3a peajbHBIX PBIHOYHBIX CTPYKTYp. OcoOeHHOCTH
PBIHKA COBEPILICHHON KOHKYPEHUIMH. Y CIIOBUSI COBEPIICHHON KOHKYPEHIIUH.

NneanbHbll XapakTep yCIOBUM COBEPIICHHOW KOHKYPEHUHMH. METOH0I0TH-
YECKOe W MPAKTHUYECKOE 3HAUCHHE TEOPUU COBEPIIEHHON KOHKypeHIuu. ['paduku
CIIpOCa U MPEJIOKEHU [JIsl OTPACIU C COBEPLICHHON KOHKypeHuueu. Touka pas-
HOBECHS, IPUUUHBI €€ YCTOMYMBOCTU. [I03UTUBHBIE CTOPOHBI COBEPIIEHHON KOH-
KypeHIuu. OrpaHM4eHHOCTh MO3UTUBHOTO BIIUSIHUS COBEPIICHHOW KOHKYPEHIIUU
Ha 3(pPEeKTUBHOCTH

Mopnenp 4uCTOW KOHKypeHIMU. HepaBEeHCTBO YCIOBUM XO3SIMCTBOBAHUS
bupM U MoaudUKalKMs TEOPUH COBEPIICHHON KOHKypeHIMU. CpaBHUTEIbHBIE
4epThl MOJIeNIe COBEPIICHHOM M YHMCTOM KOHKypeHIuu. MH(pamapKkuHaIbHbIE,
Map>KHHaJIbHBIE U OJKCTpamMapKWHaJbHbIE (QUPMBI. IJKCTpaMmapKUHAJIbHBIE W3-
JEPKKH Kak MexaHu3M oTOopa. Poip OyXranTepckux U 3KOHOMUYECKHUX (aJbTep-
HAaTHUBHBIX) U3AEPKEK B Mpolecce oTOopa (MO3UTUBHBIM U HETaTUBHBIA OTOOD).
[Tonyuenue mpuOBLIM IPU YUCTOM KOHKYPEHIIMH B JOJITOCPOYHOM TIEPHOJIC.

[IpennochliKu HECOBEPUICHHOW KOHKYypeHIMu. Kputepuili HeCcoBepilIeHHON
KOHKYPEHITUH (ITOHWKEHHE KPUBOM CIIpoca U IIEH ¢ POCTOM BBIMMYCKa MPOAYKIIUHN ).
[TocnencTBus HECOBEPIICHHOW KOHKYPEHIIHH.

MoHononucTu4ecKass KOHKYPEHITUS: YCJIOBUS M OCOOCHHOCTH PBIHOYHOMU
CTPYKTYphl. PaBHOBECHME HAa MOHONOJUCTUYECKHM KOHKYPEHTHOM pPBIHKE. L[eHOoBast
Y HEIEHOBas KOHKYpeHIUs. MOHOMOMUCTHYECKAass KOHKYPEHIIUS U OOIIECTBEHHAs
3 PekTuBHOCT. OCOOEHHOCTH PHIHOYHBIX CTPYKTYP B POCCHUMCKON SKOHOMHUKE.
Hudbdepennmanus npoaykra. [leHoBas U HelIEeHOBasi KOHKYPEHITHS.

Kparkocpounsrii nepuoa. Beibop onTuManbHOro oo6bema MPOU3BOJACTBA B
YCJIOBUSIX MOHOIOJIMCTUYECKOW KOHKYpPEHIINH, TpaduK. XapaKTepHbIC YEPThI MO-
JIOKEHUS PUPMBI.

Jonrocpounsiii nepuoa. IlocieacTBuss MOHOIIOIUCTUYECKOW KOHKYPEHIIUU.
Teopema «u30BITOYHOM MOIIHOCTHY». ['paduk AOJTOCPOYHOTO paBHOBECHS IS
dbupMbl 1 oTpaciu. J{uHaMudeckuit aciekT mpooiaembl. LUK KU3HU TPOTYKTA.

Onurononusi B PHIHOYHOM SKOHOMHKE. MOJEIN OJUTONOIUCTAYECKOTO
peiaka (ayononus KypHo, Monens bepTpaHna, jomaHas KpuBas CIIpocay OJUTOIO-
nuctoB). IlenoBas monuTHka onuronoiuii. HelieHoOBass KOHKYpPEHITUST HA OJIUTOTIO-
JIUCTUYECKUX PhIHKAX.

CtpyKTypa OJIMTONOJUCTUYECKOTO PhIHKA U €€ OMMCAHHUE B YOIOJIUCTHYE-
CKOM Mojenu. PacnpoCTpaHEHHOCTh M YCJOBHUS OJUronoiauu. OIUTonojus Kak
npeobianaronuii Tun peiHka B Poccuu. dakTop orpaHuyeHUss KOHKYPEHITUU B yC-
noBusx onurononuu. JuddepenunpoBanusie u HeauddepeHIIMPOBAHHBIE TPO-
JYKTHI TIPU OJIUTOTONUU. Teopus Urp v ynpoieHHbIe (IyOrnoIUCTUYECKUE) MOIe-
nu omuronosinu. Mogens Kypno. PaBHoBecue KypHo.

OCHOBHBIE PA3HOBUAHOCTH OJUTrONOJMH. OJHUronoiau3anus B YCIOBHUSIX
KPYITHOTO MPOU3BOACTBA. Onuronoju3aius U MpOU3BOAUTEILHOCTh (MUPOBOU U
pOCCUNCKHUI UCTOpUYECKHM ONBIT). CBSI3b MOCIEICTBUI OJIMTOIMOIN3AIMHI C PA3HO-
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BUJIHOCTBIO OJIUTOMOJMU. DKOHOMHSI Ha MaciiTabax MpOU3BOJCTBA HAa YPOBHE
(bupMbl, posib 0€3yCIOBHO-TIOCTOSIHHBIX U3JIepKeK. Teopus uaBecTuni A. Uenn-
aepa.

Teopust KOHKYPEHIIMA U aHTUMOHOIIOJIBHOTO PETyJIUPOBaHUA. MOHOIIONNS:
MOHSTHE, BUJIBI, YCJIOBHS CYIIECTBOBaHMS, (haKTOPbl MOHOMOJBHOU BiacTH. Mo-
HOIIOJIbHAS BIACTh U €€ u3mepenue. LlenoBas quckpumunanus. EctecTBeHHAas MO-
HOTIOJIUSI M TuiieMMa ee peryiaupoBanusa. HeaddexkTuBHOCTH pacnpeneneHus pe-
CypCOB IIPA MOHOMNOJIMKA. MOHONOJIIMM U HAYYHO-TEXHUYECKHUMN Mporpecc. PeiHOY-
HO€ PaBHOBECHE B YCIOBHUAX MOHomnouuu. IlocienctBusa MoHomonu3anuu. MoHo-
MOJIUCTUYECKUE MMPEUMYILIECTBA.

Heo6xoauMocTh 1 CJI0)KHOCTh TOJIUTHKY JAeMOHOTon3auu. EcTecTBeHHas
MoHononusA. [loHsATHE HMCKYCCTBEHHOM MOHOMNOJMH. [Ipu3Haku MOHOmMONMM3ALMUU
peiHka. CTeneHb KOHILEHTpAlMM W €€ usMepeHue (uHaekc Xephuumans-
Xupmimana). CteneHb KOHIICHTPAIMU POCCUICKON TpoMmbiuieHHocTH. [leperuie-
TEHUE C KOHKYPEHTaMHMU.

AHTUMOHOIIOJIbHASL TIOJIUTUKA B OTHOIIEHUU €CTECTBEHHBIX W MCKYCCTBEH-
HBIX MOHOIOJMU. LleM aHTUMOHOTNIOIBHOM TOJUTUKH. [[Ba MOIX04a K peryiaupo-
BAaHUIO, UX JIOCTOMHCTBA U HEIOCTATKH. AHTHUMOHOIIOJIbHBIE MEPHI IO OTHOLICHUIO
K CYHIECTBYIOIIUM U (GOPMUPYEMBIM MOHOMNOJUSIM. KOHTpOJIb 3aXBAaTOB U CIUS-
HUN. AHTUKapTeabHbIE Mepbl. OCOOEHHOCTH aHTUMOHOIIOJIBLHON TOJIUTHKH B Poc-
cun. PedopmupoBanue CTpyKTyphl pOCCUMCKUX €CTECTBEHHBIX MOHoMoui. [Ipo-
Oyiema MpuBaTH3alMU W HAIMOHAJIU3AIMU €CTECTBEHHBIX MOHOIIOIMN B MHpE U
Poccun.

1.3.5. PpiHKkH (aKTOPOB NPOU3BOACTBA

Ocob6ennocTu (hOpMUPOBAHHUS CITPOCA U MPEJIOKEHUS Ha PhIHKAaX (PakTOpoB
npousBoAcTBa. KoHuenius npou3BogHoro cnpoca. MHANBUIYaTbHOE U PHIHOYHOE
MPETIOKEHUE HA PBIHKE Tpyaa. Mojenu pblHKa TPpy/la: KOHKYPEHTHOE U HEKOHKY-
PEHTHOE pPaBHOBECHE Ha PBIHKE TpyJa. TpyAoBbIE JOXOAbI U UX pacHpeeiCHHUE.
Teopust «uenoBeyeckoro» kanurana v 3pPeKTUBHON 3apabOTHOM IMJIATHI.

CyOBekThl peIHKOB pecypcoB. Cpoc Ha pecypchl B COIMAIMCTUYCCKON U
PBIHOYHOM 3KOHOMHKE. BTOpHUYHOCTH cripoca Ha pecypchl IO OTHOIIEHUIO K CIIPO-
Cy Ha rotoByto npoaykuuto. [IpousBoacteennas Gynkius. GakTopsl TpoOU3BOICT-
Ba. Peinku pakropoB mpousBojcTBa. [IpenenbHblil MPOAYKT U MPeNeIbHBIA TPO-
IYKT B JeHexxHou dopme. ['paduku mpenenbHOro npoaykra B JCHEXKHOU (hopme
JUIS1 YCTIOBUM COBEPILICHHON U HECOBEPIIEHHOW KOHKYypeHIuH. [IpaBuio paBeHcTBa
MpeeIbHOTO MPOAYKTa B JEHE)KHOU (opMe U TPEACNIbHBIX M3ACPKEK Ha pecypc
KaK Croco0 MakCUMH3aluu NpuobUid. ONTUMaIbHBIE MPOMOPIIUU UCIIOIB30BaHUS
Pa3HBIX PECYPCOB.

PeiHOK Tpyna u 3apabotHas tuiata. @opmbl 3apaboTtHoM Tuatel. Ocobast
posib pbiHKa Tpyaa. CTpykTypa 3aHsToctd B mupe u Poccun. HoMunaneHas u pe-
anpHas 3apaboTHas Tuiata. Hexkonkypupytomue rpymmsl. [loBpemeHnHass u ciemb-
Has 3apaboTHas marta. X cpaBHUTENbHBIE TOCTOMHCTBA U HenocTaTku. CIIOXKHbBIE
CUCTEMBI 3apabOTHOM TIATHI.
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PeiHOK Tpyma B YCIOBHAX COBEPIICHHOW KOHKYPEHIIMM W MOHOIICOHUHU.
KpuBasi mpenenbHOro MpoayKTa B JICHEKHOUW dopMme Kak rpaduk crpoca GupMbl
Ha Tpya. COOTHOIICHHE CIpOoca M MPEIIoKeHUsT pakTopa «TPYA» B YCIOBHIX CO-
BEPIIEHHOW KOHKYpeHIMH (111 GUPMBI U 1T OTpacin). PeiHOYHOE paBHOBecHe Ha
pBIHKE TPyJa B YCJIOBHSX COBEPIICHHOW KOHKYpeHIMH. [IpudauHbl ycTOWYHBOCTH
Touku paBHOBecHs. COBEpIICHHAss KOHKYPEHIMS Ha phIHKE Tpyda B Poccun. Mo-
HOTICOHMSI. Y CKOPEHHBIN POCT MpECIbHBIX U3ACPKEK Ha pecypc. PeiHOUHOE paB-
HOBECHE B YCIIOBUSAX MOHOINICOHNM (Tpaduk). MoHorconus B Poccun.

[lenu mpodcoro30B Ha peiHKE TpyaAa. llocneacTBus MOHOMOIUHN PO COIO-
30B Ha pbIHKE Tpyaa. [IpodcorozHas nesTenbHOCTh B ycnoBUSX HHQsAnuU. Crin-
pasib «3apaboTHas Iiata — IEHbI», MPUYHUHBI €¢ BO3HWKHOBeHWs. WHmsamus u
6e3padoruna. Bzanmuas MmoHononus. ['paduk ppIHOYHOTO PaBHOBECHS B YCIOBHUSAX
B3anMHOI MoHomoymu. [locnencTBust B3aumMHoi MoHonouu. CyImHOCTh U (pakTo-
pBI pocTa YenoBedeckoro kamuTana. OcoOCHHOCTH MHBECTHPOBAHHS B YEIIOBEYE-
CKMH KaIluTall.

OcoOenHocTy phIHKA KanuTaina. Kamurtam u cCyaHblid MpoueHT. J{MCKOHTH-
pOBaHWE, UHBECTUIIMOHHBIC perneHus GupMbl. OreHka 3QPEeKTUBHOCTH HHBECTH-
ruii. Cpoc ¥ Mpeaio’keHue Ha PhIHKE MPUPOIHBIX PECYPCOB.

Kamuran kak dakrop mpousBoacTBa. Ousnueckuit kanutan. OnpenencHue
KanuTana (MapKUHAJIUCTCKANA W MApKCUCTCKUI BapUaHTBI, UX OOIIWE YEpTHl U
paznmuusi). PacimmpeHHoe BOCTIpOM3BOACTBO KamuTana. [IpoGiema mepBOHaYAb-
HOTO HAKOTUICHHUS KamuTalla, MepepacnpelenTeIbHbId 1 cOeperaTeIbHbIli MeXa-
HU3MBEI.

Kanuran npeanpusatus u ero cTpykrypa. OO0pOTHBIN U OCHOBHOW KamuTall.
PeiHOK 00OpPOTHOTO KamuTajla Kak TUIWYHBIA PHIHOK PECYpcoB (IIOJIOKEHHE TPU
COBEPIICHHON KOHKYPEHIIMH, MOHOIICOHUHM, MOHOIIOJINY, B3AaMMHON MOHOIIOJIHH).
ObopoTtHbie cpencta. [lokazaTenu JIUKBUIHOCTH.

[leperneTeHne pecypCHBIX U JICHEKHBIX PHIHKOB KanuTana. GakTopsl Crpo-
ca Ha WHBECTULMOHHBIE pecypchl. I'padyik WHBECTHUIIMOHHOTO crpoca. Kpuas
NPEI0KEHISI MHBECTUIIMOHHOTO KamuTajia. PaBHOBecHe Ha PhIHKE OCHOBHOTO Ka-
nuTana. VICTOYHWKH WHBECTUIIMOHHBIX pecypcoB ¢upmbl. Kanurammsaius ¢up-
MbI. BbiO0Op ucToUHMKA QUHAHCHpPOBAHHMS Kak (QyHKIHS MeHemkepa. CTOMMOCTh
NPUBJIICYCHHS KanuTala. biopkeTupoBanue KanuTaiga. ¥Y3Koe U HIMPOKOe 3HAYCHHE
KaTteropuu «mpormeHTy». lllupokoe MOHWMaHWE MPOIEHTAa KakK IUIATHI 3a (aKTop
«kamuTamy. Teopun mpoucxoxaeHus mporeHTa. CHHTE3 TEOpHid YHCTOM TTPOU3BO-
IUTETFHOCTH KamuTajia U TMpeeIbHON MOJIe3HOCTH KaKk OCHOBA COBPEMEHHBIX TE€O-
pUH IPOLIEHTA.

PeiHOK mpUpOHBIX pecypcoB. 3emus Kak (akTop MPOW3BOJACTBA. BubI
IPUPOJHBIX pecypcoB. DaKTOp «3eMiisi» B MIMPOKOM U Y3KOM MOHUMaHUH. [lpu-
poaubie ycnoBus. [IpupogHsie pecypebl, ux kiaccudukamus. PeanbHbie U MOTEH-
[IUATBHBIE PECYPCHI, BO30OHOBIISIEMBIE U HEBO30OHOBIISIEMEIE.

OrpanuyeHHOCTH 3amacoB U (aktop BpemeHu. [Ipobiema BbiOOpa Mexay
UCTIONB30BaHUEM W KOHCEpBaIlMeil HEBO30OHOBISIEMBIX pecypcoB. Koncepmarus
pPECYpCcOB KaK MHBECTHIIMOHHBIA MPOEKT, TUCKOHTHpOBaHHE. JlonrocpouyHoe paB-
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HOBECHE Ha PHIHKE HEBO300HOBISIEMBIX pecypcoB. HeoOxoamMocTs rocymapcrt-
BEHHOT'O PETYJIUPOBAHUS UCIOJIb30BAHUS TPUPOJHBIX PECYPCOB.

CyObeKThl arpapHOro pbIlHKAa. OJKOHOMHYECKas peHTa Kak HM30bITOK HaJ
CTOMMOCTBIO BOBJICYEHHS] pecypca B NMPOU3BOJACTBO, Ipaduk. 3eMenbHas pEHTa,
a0COJI0THAs HERJIACTUYHOCTh MpeuioxkeHus 3emiu (rpadux). Kpuruka u gocro-
MHCTBA peHThl. Bunabl peHThl. OCOOEHHOCTH NMPUCBOEHUS Pa3HBIX BUAOB PEHT.
CBs3b CPOKOB apeH/bl M IpOrpecca B CEIbCKOM X03dicTBe. PeHTa M apeHaHas
mara. PaBHoBecue Ha peiHKe 3emuin. Llena 3emun.

HNudopmarius kak pecypce, €e OTIIHYus OT APYyruX pecypcoB. Puck u Heomnpe-
JEJEHHOCTh. DKOHOMUYECKUN BHIOOpD B YCJOBHUSX HEONPENENEHHOCTH U PHCKA.
Oco0eHHOCTH PBIHKOB PECYPCOB B COBPEMEHHOM POCCUNUCKON SKOHOMUKE.

Teopust 001Iero ’KOHOMHYECKOTO paBHOBecHus. B3anMopeilcTBUE PBHIHKOB:
yacTU4HOEe U o61ee paBHoBecue. OOiiee paBHOBecHe U 3PHEKTUBHOCTH pacmpe-
NETICHUs PECYpCOB. IJKOHOMHUYECKHII W COUMalbHBIM ontuMyM. [lapero-
ONTUMANILHOCTh. Pacnipesenenue 61arococTOsSHUSL MPU COBEPIICHHOW M HECOBEp-
HIEHHOW KOHKypeHLUH. Teopust s3koHOMUKH OnarococTosHus. @akTopHbIE JOXObI
u ux pacnpegenenue. Teopus Omarococrosinus Ilury. DddexTuBHOCTD U COLU-
aJpHasl CIIPaBEIJIMBOCTb.

1.4. MaxKkpo3KOHOMHYECKAs TeOpHUsi
1.4.1. Teopusi HALMOHAJLHOTO CYETOBOCTBA

Cuctema CuUe€TOB HAIMOHAJIBHOIO JOXOJa: OCHOBHBIE IOKAa3aTeIM M HX
B3aUMOCBs3b. HanmoHanpHas 3KOHOMUKA, €€ DJIEMEHTHI U Lenu ee pa3BuTus. Oc-
HOBHBIE C(pepbl SKOHOMHUYECKOU AesTeNbHOCTU. CyIIHOCTh OOIIECTBEHHOI'O BOC-
npou3BoJcTBa. IIpocroe, pacliMpeHHOE U CYKEHHOE BOCHPOM3BOACTBO. CXeMbl
Kpyroo0opoTta mpoaykTa M J0Xoja (KamuTaja) ¢ y4eToM U 0e3 ydera KpeIUTHO-
(rHaHCOBBIX TOTOKOB. BOCIIpOM3BOACTBO 3KOHOMUYECKUX OCHOB CYIIECTBOBAHMS
JOMAIIIHUX XO3SIMCTB, MPENNpUsATUN U TocyaapcTBa. MexoTpacineBoil OalaHc.
CTpyKTypHBIE YCIOBHUS HAIMOHAJIBHOT'O BOCIIPOM3BOJCTBA B MOJEIN MEKOTpace-
Boro Oananca B. JleonTheBa (MO/I€Nb «3aTPaThI-BBIITYCK).

CrocoObl 1 MeTO/bl pacyeTa MakpOBEIMUYUH. MaKpOIKOHOMUYECKUE MOKa-
3atenu. BanoBoil BHyTpeHHui npoaykt (BBII). BanoBoii HanmoHaIbHBIA J10X0]
(BH/). Yucteiit noxoxa ¢pakTopoB MPOU3BOACTBA. BanoBoit BHYTpeHHUN MPOIYKT:
MIPOU3BOJICTBO, paclpeieIeHUue U NoTpedIeHue.

BBII B cdepe npousBoacTBa. KoHeuHbli 1 MPOMEKYTOUHBIA TPOIYKT. Me-
TOJ y4eTa 1Mo J100aBieHHOW cToMMOCTH. OTpaciieBast U CEKTOpaJIbHAsI CTPYKTYPHI
HallMOHAJIbHOW 3KOHOMHKH. CTpykTypa npousBoacTBa BBII B 3anagHbix cTpaHax
n B Poccun. IlonATHE TPOrpecCMBHOM OTPACICBOM CTPYKTYPbl HAMOHAJIBbHOU
HKOHOMHKHU. DKOHOMUKA ycayr. MHpopmalimonHast 53KOHOMUKA.

BBII B cdepe pacnpenenenus. OCHOBHbIE KOMIIOHEHTHI paclpeiesieHus U
ux cootHomenune. Merox yuera BBII mo moxomam. BBII B cepe oOmena u ero
ctpykrypa. BBII B chepe norpednenusi.

Banoseie n uuctele naBectuunu. Meron yuera BBII no pacxonam. IIpun-
uun paseHcTBa pasmepoB BBII B cepax npousBoactsa, pacnpeneneHus, ooMeHa
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u norpebsenus. [Ipobiaempl ydyera HaTypajbHOTO MPOU3BOJCTBA U TEHEBOM 3KO-
HOMUKU.

Homunansusiii u peansubiii BBIL. Tonstue aedastopa BBII. ®@aktuueckuii
U1 noreHuaiabHbI BBII.

Cuctema HanmoHabHBIX cueToB (CHC) kak cmoco6 eanHOo00pa3HOTo OIu-
CaHUs PA3JIUYHBIX CTOPOH MAaKpOAIKOHOMHUKH. [IprHumunel nocrpoenuss CHC: nons-
THE «OIEpalUU», IIPUHLUII IBOMHON 3allMCH, B3aUMOCBS3aHHBIE CUETA, UHCTUTY-
LIUOHAJIBHBIE CEKTOPBI.

Cucrtema B3aMMOCBSI3aHHBIX MaKpO3KOHOMHUYECKHX mokazateneil. BBII kak
ucxonubld nokazarens CHC. Yucrblii BHyTpeHHUN npoaykT kak BBIIL, ouwnineHn-
HBIM OT aMopTU3aluu. Ero poisib B onpeneseHn TOYHbIX pa3MepOB IPOU3BOJACTBA.
BanoBoil HalMOHAJIBHBIA JOXOJ KaK BAXKHEUIIWKM MOKa3aTellb PACIPEHCICHHUS.
JInunblit noxoxa. I'ocynapcTBeHHBIE TpaHC(EPThl, X POJIb B MOJIAEPKAHUM COLIM-
anbHOU cTabmibHOCTU. YacTHble TpaHcdepThl. JIMUHBINM pacnonaraeMblil 10X01 M
ero ucnoiyibzoBanue. Koneunoe norpetdienue.

1.4.2. Teopusi MAKPO3IKOHOMHY€ECKOI0 PABHOBECHS

MeTon0JI0ru4eckue U UCTOPUYECKUE MPEANOCHUIKN aHAIN3a MaKPOIKOHO-
MUYECKOT0 paBHOBecus. YacTuuHoe U o0lee IKOHOMHUECKOE paBHOBecUe. Arpe-
rUpOBaHHbIe MoKa3zaTenu. 3akoH Casi. AOGCOIOTHAs 3JIaCTUYHOCTH 1I€H W 3apIiia-
Thl. Heoknaccuku kak npopoipkarenu teopun Cos. JlelicTBUE MEXaHU3MOB CaMO-
PETYJSLHUHN PHIHOYHOTO XO34MCTBA B YCIOBUSAX COBEPIIEHHON KOHKYPEHIIMHU U J0JI-
rocpoyHoMm nepuone. KellHcMaHCKass U HEOKEMHCUAHCKas KPUTHUKA aBTOMaTH3Ma
PBIHOYHOW CaMOpEeryisiuud. 1'ocyaapCTBEHHOE B YCIOBHUSAX HECOBEPIIEHHON KOH-
KYpPEHLHUH B KPATKOCPOYHOM NEPUOJIE.

Mopaenn MakpO3KOHOMUYECKOTO PAaBHOBECHS: KJacCHyecKass U KEWHCHaH-
ckas. PaBHOBecHME COBOKYMHOrO CIIpOCa M COBOKYIHOrO IpeanoxeHus. Kpusasg,
LIEHOBBIE U HEIEHOBBIE (PAKTOPHI COBOKYIMHOIO crpoca. DPQeKkT MpoueHTHOU
ctaBkd; 3@ dekr [lury; apdexr oomennoro kypca Mannenna-dnemunra.

KeiiHcnaHckass KpuBasi COBOKYIHOIO MPEJIOKEHUS B KPATKOCPOUYHOM II€-
puone. Heokmaccuueckass KpuBasi COBOKYIHOTO NPEMJIOKEHUS B JOJITOCPOUYHOM
nepuojse. Heoknaccuueckuit cuntes B mogenu AD — AS. Illoku cnpoca u npea-
JIOKECHHUSL.

Mopenu norpebnenusi, cOepexenus. Musecturuu. Jlenenue pacnonarae-
MOTO J10X0/1a Ha MoTpebJieHne U cOepekeHus: KeiHcuaHckuil ananus. [lpenensHas
U CpeHss CKIIOHHOCTh K nmoTpebiennto. OyHKIMs NOTpeOIeH s : coiepKaTeabHas
cTopoHa U rpaduueckas unTepnperanus. CpeaHss U NpeleabHas CKIOHHOCTh K
coepexxenuto. OyHKIMS cOepexeHus: coiep:kaHue U rpapuyeckas HHTEpIpeTa-
1us. B3anMocBsi3b npenenbHOM CKIOHHOCTH K moTpebieHuto u coepexennro. O0-
e GakTopbl, BAUSIONIME HA TOTpeOsieHne U cOepexeHus.

CylHOCTh, BUABI M KJIACCMYECKUN aHaNu3 MHBeCTULM. KelHcuaHCKuUii
aHaJau3 B3aMMO3aBHCHUMOCTU MHBECTHUIIMHA M COBOKYITHOT'O BbIITycka. MHBeCcTHIU-
OHHBIM MYJIBTUILIUKATOP. MaKpO3KOHOMUYECKOE paBHOBECHE B MoAensax S — [ u
KeHCHaHCKUM KpecT. PaBHOBecue MeX1y MHBECTULIMSIMU U cOepekeHUsIMH. Paz-
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au4re Mexay cyObekTamu cOepexeHuil U uHBectopamu. [lapamokc GepexinuBo-
cti. HusuroHHbIi pa3pbiB. JedasunoHHbId pa3phiB.

[Ipo6iembl npeBpanieHus: cOEpeKeHNi! B MTHBECTUILIUU B COBpeMeHHOU Poc-
cuu. bercTBo kanuTanoB, HEJOBEpPHE POCCUSH K HAallMOHAJIbHON O0aHKOBCKOM cuc-
TEME.

Mopnenb COBOKYIMHBIX PacxoJ0B M JOXOAOB. MeToJ U3bITHH (yTedeKk) u
uHbekuuid. CoepexxeHus, UMIOPT, HAJIOTH Kak u3bATud. MHBecTuLMU, SKCTIOPT U
FOCYJIApCTBEHHBIE pPACXOAbl KaK MWHBEKIUU. MYyJIbTUIUIMKATOP aBTOHOMHBIX
pacxon1oB. COOTHOIIEHNE UHBEKLIMI U U3BIATUI U XapaKTep pa3BUTHS SKOHOMHUKHU.
MynbTUIITMKAIMOHHBIE 3 (EKThl B HALIMOHAIBLHOM SKOHOMUKE.

1.4.3. Teopun 3KOHOMHYECKOIr0 pocTa

DKOHOMUYECKUN POCT KaK 000OIaomuid mokasareib (yHKIHOHUPOBAHUS
SKOHOMHUKHU. POCT M 3BOJIOIUS CTPYKTYphl HAIMOHATBHON SKOHOMHKHU. MIcTOUHH-
KU, (AaKTOPBI U MOKa3aTeIN SIKOHOMUYECKOTO pocTa. MoeanpoBaHrue 3KOHOMUYe-
CKOI'0 pOCTa.

HonroBpemennblie TenaeHu pocta BBIT (UBII) B coBpeMeHHbBIX 3KOHOMH-
KaX. DKOHOMUYECKHH POCT KaK CHOCO0 peIlIeHHs COUUaIbHO-3KOHOMUYECKHUX
npo0ieM U yJIOBJIETBOPEHHUs HOBBIX moTpeOHocTel. KaduecTBo 1 (hakTOphl 3KOHO-
MHYECKOr0 pOCTa .

B3aumocBs3b pakTopoB MpeasioKeHUs] 1 MaKCUMaJIbHOTO BO3MOXHOTO pa3-
mepa BBII. Bnusinue ¢aktopoB crnpoca U pacnpesesieHus Ha COOTHOUIEHUE pe-
anbHOro u MmaxcumanpHoro BBII. KpuBas mpou3BOACTBEHHBIX BO3MOKHOCTEM.
Ocobas ponb (axtopa «Tpya». Craraemble pocTa Tpyn03aTpaT: YHUCIO 3aHATHIX,
YKCJIO pabounX 4acoB B pacuere Ha yenoBeka. Ciaraemble pocTa MPOU3BOAUTEINb-
HOCTHU TpyZa. IHTEHCUBHBINA U 3KCTEHCUBHBIN POCT.

KeitHcnanckue Mojenu 3KOHOMHYECKOro pocta. Ih(eKTsl MyJIbTUILIUKA-
TOpa U akcenepaTopa. HeokeiHCMaHCKME MOJENIHN SKOHOMUYECKOro pocTta. [Ipouns-
BojicTBeHHas1 ¢hyHkimu Ko66a-J{yrnaca. Moaens Xappoaa-Jlomapa Heoknaccuue-
ckast mozenb pocta P. Conoy: mpeanocbulku U OTpaHUYEHHMS, HHCTPYMEHTApUH,
¢dakropsl u guHamuka pocta. HTII kak akTop 3KOHOMHYECKOTO pOCTa.

Teopun Hay4yHO-TEXHUYECKOTO MpoOrpecca B PrIHOYHOM skoHOMUKE. HeoO-
XOJUMOCTh TEOPHUH Pa3BUTHSI JUIsl PHIHOYHOM SKOHOMUKHU. JloGaBOUHAsI MPUOBLIL
KaK CTHUMYJI mporpecca. PyTnHHOEe mpou3BoACTBO M MHHOBauuu. CONpPOTUBIEHUE
PBIHOYHO# cpe/bl MHHOBALMSM | ero npuunHsl. Hosatop M. Ilymnerepa. Mozens
texuuyeckoro mporpecca J[. Xwukca. HelTpanbHblil, KanuTano- u Tpyaocoepe-
ratoruiit HTII. [IpousBoactBenHas pynkius ¢ yauerom HTII: ax30reHHbIl 1 3H]10-
TEHHBII BapUAHTBHI.

[IpoGnema rpaHul; 3KOHOMHYECKOTO pocTa. «30J0TOE MPaBUIIO» HaKOILUIe-
Hua. HeratuBHblE CTOPOHBI d3KOHOMHUYECKOro pocta. [lepBriii nokmnan Pumckoro
KIy0a, npeasiokeHne HyaeBoro pocra. Heoamnonorus 3k0OHOMUYECKOTO POCTa.

KoHuenmust ycTOMYMBOrO 3KOHOMHYECKOTO pPa3BUTHA. MakKpOo3KOHOMHYE-
ckas 9 PEeKTUBHOCTD U €€ MOKa3aTeNu.
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1.4.4. Teopusi 1eJIOBBIX HUKJIOB M KPU3HUCOB

DKOHOMMYECKAs] AUHAMHUKA U €€ TUIbl. MaKpOSKOHOMHYECKas JAUHAMUKA.
OcHoBHble cocTtaBitomue auHamukun BBIIL [uknndeckuil XapakTep pa3BUTHUS
COBpPEMEHHON SKOHOMHKHU. Bujwl 1ukiioB. PerymnspHbie cpegHecpouHble KojieOa-
Hus. Kpatkas ucropus uukiioB. Kpusncel, UX cpeHss U MaKCUMallbHas IyOuHa.
[leprouyHOCTh KPU3HCOB U €€ u3MeHeHus. Mojenu uukia: npyxdas3oBas U ye-
ThIpex¢aszoBas. XapaKTepuCTUKA KpHU3UCa, ACTPECCHM, OKHUBIICHUS, MOJbEMA.
Ponb nenpeccuBHoit ¢dassl B Poccun.

Teopuu sxoHOMHYECKOTO IUKIA. MapKkcucTckoe 00bsICHEHME PUYUH KpHU-
3ucoB. KeilHcuaHckas TpakTOBKa HUKIMYHOCTH Mpou3BoAcTBa. Konebanue ypoBHs
WHBECTULIMHA KakK (PaKTOp HEYCTOMYMBOCTH MAaKPOIKOHOMHYECKOTO pPABHOBECHS.
Mogenb B3aMMOACHUCTBUS MYJIbTUIUIMKATOpa M akcejeparopa. MoHeTrapHas KOH-
LEMNIUs SKOHOMUYECKUX ITUKIOB. DKOHOMUYECKHUM UK KaK clieIcTBUE OOpbObI 32
nepepacrnpezieieHie HallMOHAJIBHOrO Jo0XxoAa. OyHIaMEHTaJbHOCTh MPOOJIEMbI
LMKJIa KAaK UICTOYHHK Pa3JIMuui €ro TPAKTOBKU Pa3HBIMHU ILIKOJAMH:

CTpyKkTypHBIE KPU3UCHI, Kpu3uc TpaHncpopmauuu B Poccun. Pernonanbhbie
(ctpaHoBBI€) M OTpacieBble Kpu3Huchl. OOIIME YepThl CTPYKTYPHBIX KPU3HCOB:
JOJITOBPEMEHHBIN XapaKTep, CBsI3b C HEKOHKYPEHTOCIOCOOHOCTHIO OTpaciu (pe-
ruoHa), cBs3b ¢ xoaom HTII, ocobas ponb rocynapctsa B mpeoaoienuu. Heo6xo-
JUMOCTb CTPYKTYPHOU MEPECTPONKHU POCCUUCKON SKOHOMUKHU.

1.4.5. Teopus nener, reopusi UHQJISAUN U Teopusi 0e3padOTUIIBI

JIeHbIr'u: TPAAUIIMOHHOE W COBPEMEHHOE MOHMMAaHWE MPUPObI, CYIIHOCTH,
byukuit 1 popm. CoBpeMEHHOE OMpENCIICHUE JNeHEeT 4yepe3 ux (PpyHkuuu. Map-
KCHCTCKOE OIpeiesieHne JEeHET Kak BCEOOIIero SKBUBAJICHTA.

JleHexxHas Macca U €€ CTPYKTYpa, IEHEKHbIE arperaThl. JIeHeXKHbIA PHIHOK.
Cnpoc Ha IeHBI'M: KEMHCHAHCKOE M MOHETApUCTCKOe 00bsicHeHue. KonnmuecTBeH-
Hasg Teopusi AeHer. [IpennmoskeHue aeHer 0aHKOBCKOW cuctemoil. PerymupoBanue
JIEHEe)KHON Macchl. PaBHOBecue Ha pbIHKE JeHET M (PaKkTophl ero HapyiieHus. Mo-
HeTapHas MOJUTHUKA: HHCTPYMEHTHI, HarpaBiieHus!, 3pHEKTUBHOCTD.

Henexnas macca. Jlenexxnoe obpamenue. [Iponopuun ToBapHO# U AeHEX-
HOM Macchl Ha peiHKe. KonnuectBenHas teopus nener. @opmyna Oumepa. Ocobas
poJib cKopocTu oOparieHus aeHer. Mapkcuctckue (Gopmylibl KOJIMYECTBA JCHET.
Wx npuHOUnumaibHOE CXOACTBO M OoTiiMums OT Gopmynsl Dumiepa. BriBoabl u3
ypaBHeHUs oOMeHa. MoHeTapHas 1 HEMOHEeTapHas JUHUM BIIMSHUSA Ha MPOU3BOJI-
ctBO. Kitaccuueckas TUXOTOMUSL.

[Ipennoxenue AeHer U cupoc Ha JAeHbI'u. [Ipennoxenue aeHer. [[eHexHbIe
arperathel. CTpyKTypa AeHexxkHOil macchl B Poccun u Ha 3anane. Crpoc Ha JA€HbIU
CO CTOPOHBI CIEJOK, aKTUBOB Tpaduku. [IpenmnoureHne TMKBUIHOCTH U MPEANOY-
TEHHUE BJIOKEHHU (IOXOJIHOCTH), WX NpuunuHbl. OOmuUiA cipoc Ha AeHbrU. ' paduk
cripoca M IMpeasioKeHus IeHeT U (POpMHUpPOBaHKUE YPOBHS MPOIEHTA B CTPAHE.

TeopeTnueckne MoJeNd U MPaKTUKA KPEIUTHO-ICHEKHOM NONUTUKU. Co3-
JaHWE KPEAUTHBIX JAeHer. baHkoBckue pe3epBbl. POIb yY4ETHBIX CTAaBOK IMPOIIEHTA
IenTpansHoro banka.
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MynbTUIIIUKALKS JAENO03UTOB OaHKOM-MOHOMOIUCTOM. MYyJIbTUIUIMKALUS
JIENIO3UTOB BCEel OAaHKOBCKOM CHUCTEMON CTpaHbl. J[eHEXHBIM MYyJIbTHILIUKATOP
(bopmyna). MexaHu3M BIUSIHUSL KPEIUTHO-AeHeKHON nonutuky Ha UBII (emou-
ka nociaeactsuil). «Jenexxnoe npasuno» M. @puamena. KocBeHHbIN Xapaktep
BIIMSIHUS KPEUTHO-AEHEAKHOMN MOJIUTHKH.

MakpO’KOHOMHYECKOE paBHOBECHME U peajlbHAsl NPOLIEHTHAs cTaBKa. Mo-
nenb IS — LM. JIukBuaHas M MTHBECTULIMOHHAA JIOBYIIKU. CpaBHUTEIbHBIA aHAIN3
3¢ ()EKTUBHOCTH MHCTPYMEHTOB MAaKPO3IKOHOMUYECKOU MOTUTHUKU rOCyAapCTBa.

Wudnsuusa: noHsTue, mnokasartenu, BuAbl. KeliHcHaHckass U MOHETapUCT-
CKas TPAaKTOBKH MPUYUH UHOIAUUU. DKOHOMHUYECKHE TMOCIEACTBUS U HU3IAEPKKHU
uHpsauuu. Hapylienre sKOHOMUYECKH paluoHanbHOro Ienenonaranus u Ilape-
TO-ONTUMAJILHOI'O PACIIPEAEIIEHUS PECYPCOB.

Henbru u undpusauusa. Onpeaenenue, ypoBeHb U BuAbl nHsaumun. Uudis-
1Usl COpoca, TUMUYHBIE Cily4yau mosiBiieHus, rpadux. MHusauus npemioxeHus,
MIPUYUHBI BO3HUKHOBEHMUS.

[lepepacnpenenurenbHble MOCIEACTBUS U OCOOCHHOCTH MEXaHH3Ma BO3-
neictBust uHduauun. Madnsaauonnsie npoueccsl B Poccun. AHTUMHDISAIMOHHAS
MOJIUTUKA: TIPAaBUIIA, BUJIbI, 3P(HEKTUBHOCTb.

[loHsiTHE «TIONHOWY» 3aHATOCTH U €CTeCTBEHHas Oe3pabotuia. ['ucrepesuc.
[lonsitue, ypoBeHb U Tumnbl O6e3padborunbl. «EcrecTBeHHass HOpMa 0e3pabOTHIIbI.
[Totepu ot 6e3pabotuibl (3akoH Oykena). KparkocpouHas u 1oArocpoyHasi Kpu-
Bast dwunmnca: B3auMoCBs3b HHOIAIMU 1 6e3padbotunibl. CoBpemeHHast 6e3pado-
tuna B Poccuu, ee opuimanbHbil ypoBEHb.

1.5. UHCTUTYUMOHAJIbHAS U 3BOJIOIMOHHAS JKOHOMHUYECKAsI Teopusi

NHctutynmoHanbHas CTpyKTypa oOIecTBa, MHCTUTYTHI: MPOIECCHI, CTPYK-
TYpbl, TOOYXKJEHUSI, TTpaBmiia. TEXHOJIOTHYECKHUE OCHOBAHUSI WHCTUTYIIMOHAIBHON
CTPYKTYpbl JKOHOMHMKH, TEXHOJIOTHUECKHE JETePMUHAHTHI (UPM, OTpacieH,
CTPYKTYpbl SKOHOMHUKH. Teopusi coBpeMeHHOU Kopriopaiuu. Hayka kak coruanb-
HO-DKOHOMHUYECKHH WHCTUTYT. Teopusi KOJJIEKTUBHBIX (OOIIECTBEHHBIX) IEHUCT-
BUM. Teopus TpaHCAKUMM U TPAHCAKLIHUOHHBIX M3JEPKEK. MaTepruanibHas OCHOBA
WHCTUTYIIMOHAJIBHOTO YW 3KOHOMHUYECKOTO Pa3BUTHUS; WHCTPYMEHTAJIbHAS TEOPHs
IIEHHOCTH.

Teopust paB coocTBeHHOCTH. CrienduKaiys U pa3MbIBaHHE MPaB COOCT-
BeHHOCTH. McTopuueckas sBotonus GopM COOCTBEHHOCTH.

Ponw rocymapcTBa B yCTaHOBJICHUH PaMOYHBIX YCIOBUH (DYHKIIMOHHUPOBA-
HUs dKOHOMUKH. Co3/aHuEe U PEeryJIMpOBaHUE UHCTUTYIIMOHAIHLHOW AKOHOMHYE-
ckoit cpenbl. @opmupoBanue 3xoHoMHuueckoro kiaumara ([Ipobnema «Oe30uner-
Huka». Teopema Koy3a. HeoOxoaumocTs moaiepkaHusi KOHKYPEHTHOU Cpeibl U
AHTUMOHOIIOJIbHAS TIOJIUTHKA. ['0cymapcTBeHHAass COOCTBEHHOCTh B PHIHOYHOM IKO-
Homuke. [IpoGrema 3 PpeKTUBHOCTH TOCYIApCTBEHHBIX NpeanpusTuii. Hamuona-
nu3arnus v npuBaruzanys. OCHOBHbIE HHCTUTYTHI PHIHOYHON SKOHOMHUKHU.

OtHomeHus: co0cTBeHHOCTH. Tumnbl cobcTBeHHOCTH COOCTBEHHOCTh M XO-
3sIUCTBOBaHUE: CTpyKTypa mpaB. CorjacoBaHue oOs3aHHocTed. [lydok mpaB co0-
CTBEHHOCTH.
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Teopust TpaHCakUMOHHBIX u3nepkek. [lonsarre u Buabl Tpancakuui. Tpan-
CaKLIMOHHBIE M3JEPKKHU: CYIIHOCTh, ONPEEICHUE, UCTOUHUKHU U KiIaccUuUKaIusl.
DKOHOMHUYECKOE 3HAYCHHE U MACIITa0bl TPaHCAKUIMOHHBIX U3AepkeK. TpaHcakuu-
OHHBIE U3JIEPKKU KaK MPUYMHA (PUACKO phIHKA. DaKTOpbI, CHUKAIOUINE TPAHCAK-
LMOHHBIEC U3JIEPKKU. TpaHCaKIIMOHHBIE U3IEPKKU B IIPAKTUKE PUPMBI U METOMAbBI
UX CHUKEHUS.

DKOHOMUYECKas CYIIHOCTh MH(OpMAIUU, MPUUYUHBI U MOCIE/ICTBUS €€ He-
nosHoTel. MHpopmanus kak pecypc. MHdopmanmonHass acUMMETpHUs M PBIHOK
«JINMOHOB». PUACKO HA PBIHKE «IUMOHOBY.

Puck kak ocoOblii BUA u3aepxkek. MeToasl cHUKeHus pucka. bapbep TpaH-
CaKLIMOHHBIX M3JEpP>KEK Ha MyTH K mojHoil mHpopmaruu. Cioydail aOCONIOTHOM
HegocTynHocTH uH(opmanuu. CrocoObl ycTpaHeHHsT MHQOPMALMOHHOM acuM-
MeTpuH. Posie rocynapcTsa B CHUKEHUU CUCTEMHBIX PUCKOB.

WuctutynunonansHas Teopusi pupmbl. KontpaktHas koHuenuus. TUmnsl KoH-
TpakToB. HeonHcTuTyimonanbHas Teopust GUPMBI: TEOPUS COTTIAIICHH.

OBononMOHHas Teopus s3koHoMuueckor nuHamuku (. Hopt u ap.). Cos-
JAHWE U DBOJIIOLMS UHCTUTYTOB: YCIIOBUS, MOJEIU U MOCIEICTBUA.

Teopuss nepexogHOM SKOHOMUKM M  TpaHcQopMaluud  COIUAIBHO-
HKOHOMHYECKUX cHCTeM. MHOroo6pasue BHYTPEHHMX W BHEIIHHUX (DaKTOPOB
Tpanchopmanmii. ColranbHO-35KOHOMUYECKHE albTEPHATUBBL. THIIBI HOBBIX Mepe-
XOIHBIX SKOHOMUK. CTpyKTypa u Mojenu npeodpazoBanuil. [Ipodnemsr hopmupo-
BAaHUS POCCUMCKON HALIMOHAIILHON MOJIEIIM YKOHOMHUKH.

1.6. MeTomoJiorusi 3KOHOMHUYECKO HAYKH

MexaucuMIUIMHAPHBIE B3aUMOJICHCTBUSI B IKOHOMHUYECKOM Hayke. MecTo
SKOHOMUYECKOU TEOpHH B CUCTEME IKOHOMUYECKkuX HayK. CopepkaHue, 3HAaUCHUE
1 (OPMBI peas3alui MEXAUCITUTIMHAPHOTO B3aUMOICHCTBHUSI.

[IpuHUIUIIBI ¥ METOJBI SKOHOMHKO-TEOPETHUECKUX HccienoBaHuii. [locre-
JI0OBaTEILHOCTh HAYYHOTO MO3HAHUS: HAOI0IeHne, 0000IICHUs, BBIBOJbI. DKOHO-
MUYECKUE HAOTIOICHUS: YMITUPUIECKUN U CTATUCTUUECCKUN METO/IBI.

Metoasl 06001IeHNsI. AGCTPAKTHO-IOTUUECKHUE METOAbI (aHAIU3 U CHUHTE3,
WHIYKIMS W JeayKIus, MeToa abcTpakiuii). [IpuunHHO-CIEACTBEHHBIH METO/I.
Juanexktuueckuid MeToJl. [IpuHIIUIT BOCXOXKIEHUS OT aOCTPAKTHOTO K KOHKPETHO-
My. EIMHCTBO JIOTHYECKOTO M UCTOPUUECKOTO.

Metoasl MoaenupoBaHus. AHaJTUTHUYECKHE (TEOPETHYECKHE) U (PYHKIIHO-
HaiabHBIC MOJean. CTaTHYECKHEe U JUHAMUYECKHE MOJenu. MaTeMaTHuecKue, cTa-
TUYECKHE, TpauuecKue METOIbI.

NucTtpyMeHTanu3M, oneparuoHaIn3M, CUTYallMOHHBIM aHAJIN3 B KOHOMHU-
YEeCKHUX HMCCIICTOBAHUIX.

CranaapTbl HAYYHOCTH M KPUTEPUU OLICHKH SKOHOMUUYECKUX 3HaHUU. HeoO-
XOJIUMOCTh AMITUPUUYECKON BepU(PUKAIIUU HAYUYHBIX BBHIBOJOB. 3HAUCHUE TIPAKTUKHU
JUIS. SKOHOMHYECKON HAyKH. DMIMPU3M, CUCTEMHOCTh, IPOJYKTUBHOCTh KaK BbI-
paXe€HHWe CTAaHJIAPTOB HAYYHOCTH U KPUTECPUEB OIICHKH 3KOHOMHUYECKHX 3HAHUHU.
[Iporanoctuueckas QpyHKIIHUS IKOHOMUYECKON HAYKH.
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2. DUHAHCHI

2.1. Teopusi 1 MeTO0JI0TUA (PUHAHCOB

ConuanbHO-3KOHOMUYECKask CYIIHOCTh (pruHaHCOB. PUHAHCHI KaK SKOHOMHU-
yeckas kareropus. JleHexXHbIH XapakTtep (PMHAHCOBBIX OTHOLIEHUU. MecTo, 3Ha-
yeHue (UHAHCOB B CHCTEME JEHEXHBIX OTHomeHui. Cnenuduyueckue MpU3HAKU
¢unancoB. Onpenenenre GUHAHCOB.

HeobOxonumocts ¢unHancoB. DoHIBl JEeHEKHBIX CPEACTB Kak (opma yaoB-
JIETBOPEHHUS OOUIECTBEHHBIX MOTpeOHOCTEN, UX ocoOeHHocTel. Ponb guHaHCOB B
YCIIOBUSIX PBIHOYHBIX OTHOILIECHUH.

OyHKIMM (UHAHCOB KaK MPOSIBIEHUE MX CYHIHOCTHU. PacmpenenutenbHas
byHKUMA (UHAHCOB, €€ coJep)KaHHe M HampaBlIeHHOCTb. OOBEKThl U CYOBEKTHI
(¢uHaHCOBOTO pacnpeneneHusi, ero Buabl. KontponbHas QyHKUMS (UHAHCOB, €€
conepxxanue. [IposiBeHrne KOHTPOJIbHON (QYHKIMK B pacipeieTuTeIbHOM MpoIiec-
ce. ®uHaHcoBas uHpOpMAIU KaK MHCTPYMEHT peaju3alud KOHTPOIbHOU (PyHK-
uuu. B3auMocBs3b pacnpeneauTeNbHOM W KOHTPOJIbHOW (GyHKuMH. Pa3BuTne
¢byHKUMKA (UHAHCOB B COBPEMEHHBIX YCIOBUSIX PHIHKA.

DBOMIOLKS B3MJISIIOB OTEYECTBEHHBIX YKOHOMHCTOB HACYHUIHOCTh M (PYHK-
1My (PUHAHCOB.

[lonsiTue puHAHCOBON CHCTEMBI, €€ COCTaB. XapakTepucTuka chep 1 3BeHb-
eB (uHaHcoBol cucTembl. KiaccudukanronHble Mpu3Haku GopMUpoBaHUs 3BEHb-
eB (huHaHCOBOM cucTembl. B3auMocBsa3b chep u 3BeHbeB (PMHAHCOBOI CUCTEMBI.

JIMCKyCCHMOHHBIE BOIPOCHI COCTaBa M CTPYKTYpbl (DMHAHCOBOW CHUCTEMBI B
COBPEMEHHOI SKOHOMHYECKOM JTUTEPATYPE.

OOBbEeKTUBHBIE MPEANOCHUIKM U BO3MOXHOCTH MCIOJIb30BaHUS (PUHAHCOB B
OOIIECTBEHHOM BOCHPOU3BOJIcTBE. Opranu3aunoHHbie GopmMbl (PUHAHCOBBIX OT-
HOILICHUH, X BIMSHUE Ha 0OIIEeCTBEHHBbIC Mpolecchl. OUHAHCH KaK YKOHOMHYE-
ckuil MHCTpyMeHT. KonmnuecTBeHHOE M KayecTBEHHOE BO3JelcTBHE (DMHAHCOB Ha
oOLIecTBEHHOEe TPOU3BOACTBO. OCHOBHBIE HAIpaBICHUS! WCIIOJIb30BaHUS (PUHAH-
COB B BOCIIPOM3BOJICTBEHHOM ITPOLIECCE.

duHaHCOBBIE PECYPCHI U UX POJIb B PACIIMPEHUU MPOU3BOJICTBA, COATAHCH-
POBaHHOM €r0 Pa3BUTHUH, YJIOBJIETBOPEHUM MOTPEOHOCTH TpaxaaH. McTouyHuku
(brHaHCOBBIX pecypcoB. Buabl puHaHCOBBIX pecypcoB, GaKTOPbI UX POCTA.

OUHAHCOBBIN PHIHOK M €TI0 POJIb B MOOMIIM3ALIUU U TiepepacipeieeHuu (u-
HAHCOBBIX pecypcoB. [loHsATHE MEPBUYHOIO W BTOPUYHOTO (PUHAHCOBOT'O PHIHKA.
OcHOBBI (PYHKITMOHMPOBaHUS (PUHAHCOBOTO PHIHKA.

Ponb punancoB B oOecrieueHnn 3KOHOMHUYECKOTO pocTa. Brnusinue ppryaros
(bMHAHCOBOTO PETYIUPOBAHUS HA CTPYKTYPY SKOHOMHUKH.

3HadeHrue (MHAHCOB B COBEPILICHCTBOBAHMHU MaTepUAIbHO-TEXHUUECKOU Oa-
3bl. Beiienenue (puHAHCOBBIX PECYPCOB JJIsi MHBECTUPOBAHMS B MPOM3BOJCTBEH-
Hbele (oHAbl. Bo3aeiicTBUe MexaHM3Ma rocy/lapCTBEHHOTO (PMHAHCOBOTO peryiiu-
pOBaHHs Ha MPOU3BOJACTBEHHbICE MHBECTHIMM U HAYyYHO-TEXHUUYECKHUH IpOTrpecc.
3HaueHue OI0JKETHOrO (PMHAHCUPOBAHUS HAYUHBIX UCCIIEIOBaHUIA.

BoznelictBre (MHAHCOB HAa MOBBILIEHUU >KU3HEHHOT'O YpPOBHS HACEJICHUS.
OuUHAHCOBBIA MEXaHU3M 00ECIeYEHUs! COLMAIbHBIX rapaHTuil. MUHUMAaJIbHBIE CO-
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uaabHbIe CTAaHJIAPTHI, IPABOBBIE U (DMHAHCOBBIE MPOOIEMBI UX peanu3anuu. du-
HAHCOBBIE METO/IbI aJIPECHON MOAAECPKKHA MaTO00ECTIEYEHHBIX TPaXaaH.
®uHaHcoBas nonuTHka PD: ee conepxanue, 3HaueHue U 3a1aun. CTpaTerus
U TakTUKa (PMHAHCOBOW MOJUTUKHU. B3auMOCBSA3b (PMHAHCOBOM MONMTHKUA U 3KO-
HOMUKU. Hay4Hast 000CHOBAHHOCTb U PE3YJIbTATUBHOCTh (PMHAHCOBOM MOTUTHKHU.

VYcnoBusi, HeOOXOUMBIE IJI YCHEIIHOW peann3auuu (pUHAHCOBOW MOJUTH-
ku. CBs3b (PUHAHCOBOM MOJUTUKY W NpaBa. 3HaY€HHWE HOPMATHUBHO-IIPABOBOM Oa-
31 ISl obecrnieueHus >PGeKTUBHON (UHAHCOBOM MOMUTUKH. [IpaBOBBIE aKThl B
00nacT (pUHAHCOB, HEOOXOJUMOCTH UX COBEPILIEHCTBOBAHUSI.

®uHaHCOBas noauTuka Poccum Ha COBpEMEHHOM JTalle Pa3BUTUS YIKOHOMMU-
k. DUHAHCOBBII MEXaHU3M KaK MHCTPYMEHT peanu3auuu (UHAHCOBOU MOJTUTHKH.
[lonsiTue GpMHAHCOBOTO MEXaHU3MA, €ro CTPYKTYphl. TpeboBanus, NpeabsBIsieMble
¢uHaHCOBOMY MexaHu3My. VM3MeHeHue (PMHAHCOBOro MexaHW3Ma MO0J BO3JEHCT-
BHEM YCJIOBUH X03siiicTBOBaHusA. HanpaBiieHusi coBepuieHCTBOBaHUS (PUHAHCOBOTO
MEXaHU3Ma B COBPEMEHHBIX YCIOBUSX.

Copep>xanue, 3HaYeHUE M 3a/ayd (PUHAHCOBOIrO IJIAHUPOBaHMS. MeTomabl
(YMHAaHCOBOTO IJIAHUPOBaHUS (HOPMATHBHBIM, KOA(G(UIMEHTHBINA, MPOrpaMMHO-
1IEJIEBOM U . ).

banancoBeiil MeToz, ero cymHocTtb. HeoO0XonuMocTh W 3HaYeHUE MaTepHu-
aNbHO-(MHAHCOBOM COAIaHCUPOBAHHOCTH, CIIOCOOBI €€ JOCTHUKEHHUS B Ipoliecce
(bYMHAaHCOBOTO TUTAHUPOBAHMSI.

Pa3BuTue TeppUTOpUAIBHOIO (PUHAHCOBOTO IJIAaHUPOBaHUS. DUHAHCOBBIE
IJIAHBI U UX XapaKTEPUCTUKA.

duHaHCOBOE MPOTrHO3UpOBaHUE, cepa ero nmpuMeHeHus. Buasl punanco-
BBIX IIPOTHO30B U UX 3HAYCHUE.

[lonsitue 06 ynpasinenun ¢puHancamu. OOBEKThl U CYOBEKThI yIPABICHHUS.
Ponb ¢puHaHCOBOrO MexaHM3Ma U HOPMATHUBHBIX aKTOB B yNPaBIeHUU (PUHAHCAMHU.
PervonanbHbIN aclEKT yIPABIEHMs, €r0 3HAYCHUE B YCIOBUAX PhIHKA.

[IpaBa x03sHCTBYIOIIMX CYOBEKTOB B yNpaBlieHUU (PUHAHCOBBIMHU pecypca-
MHU.

Opransl ynpasinenust puHancamu, ux Gynkiuu. [lonstue puHaHcoBoro ar-
napara, ero coctaBHble yacTu. CucremMa (UHAHCOBBIX OpPraHOB, €€ CTPYKTYpa,
npaBa ¥ 00s3aHHOCTU OT/AEJbHBIX MOAPA3ACICHUN.

MunuctepctBo (uHaHcoB Poccuiickoit depeparuu, €ro CcTpykrypa H
bynkuu. OeaepanbHoe KazHauehcTBo PO, ero ¢pynkuuu. [loBeimienue poau pe-
TMOHAJBHBIX W MECTHBIX (DMHAHCOBBIX OPraHoOB B YCIOBUAX JEMOKpaTHU3aIUU
yIIPaBJICHUS.

Copnepxanue U 3HaYeHHEe (UHAHCOBOTO KOHTPOJsl. ODUHAHCOBBIN KOHTPOJIb
Kak (opMa nposiBJIeHUs1 KOHTPOJIbHOU GyHKIMHU. OOBEKTHI U 00JaCTh TPUMEHEHUS
(YHAaHCOBOTO KOHTPOJIS. 3aa4 U POib (PUHAHCOBOTO KOHTPOJIS B 3PHEKTUBHOM
HCIIOJIb30BAHUU PECYPCOB.

Cucrema opraHoB (pMHAHCOBOTO KOHTPOJIS, UX 3aJa4d U (PYHKIUU B COBpE-
MEHHBIX YCHOBUSX. ['oCcynapcTBEeHHbIN (DMHAHCOBBIA KOHTPOJIb, €T0 3HAUYEHUE B
PBIHOYHOM 3KOHOMUKE. HanoroBelli KOHTPOJIb, €r0 0COOEHHOCTH. broJKeTHBIN
KOHTPOJIb, €ro cnenudurka. BHyTpruBeJOMCTBEHHBIM U BHYTPUXO3SICTBEHHBIN (hU-
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HAHCOBBIM KOHTPOJIb.

Opranuzanus GUHAHCOBOT'O KOHTPOJISI: BUBI, POPMBI, METOJIbI, UX XapaKTe-
puctuka. [lepcnekTuBbl pa3BuTHs GUHAHCOBOTO KOHTPOJIS.

[ToBbIlIIEHNE POJIM TOCYAAPCTBEHHOTO0 (PMHAHCOBOTO KOHTpOJs. Pa3zButue u
COBEPIIEHCTBOBAHNUE HAJIOIOBOTO U ayAUTOpCcKOro koHTposs. [IpaBoBas 6a3a ¢u-
HAHCOBBIX CAHKIIUHU.

2.2. T'ocynapcTBeHHbIE (PUHAHCHI

[TonsiTe rocyaapCTBEHHBIX M MYHHUITUTIATBHBIX (PMHAHCOB, UX COACPIKaHUE
Y 3HaYCHHE B COIMAIbHO-d)KOHOMHYECKOM pa3Butuu. Knaccudukamms rocymapcer-
BCHHBIX W MYHUIMNAIBHBIX (DUHAHCOB MO (YHKIIMOHATHLHOMY HA3HAYCHUIO U
YPOBHSIM yITpaBIICHUS.

['ocynapcTBeHHBIC (PMHAHCOBBIE PECYPChI, UX COCTaB U CTPYKTypa IO HC-
ToYHUKaM ¢hopmupoBaHus. M3MeHeHUs B CTPYKType roCcyAapCTBEHHBIX (hMHAHCO-
BBIX PECYPCOB IOJ] BO3JECHCTBHEM IKOHOMMUYECKHUX U TMOJUTHYECKUX (haKTOPOB.
Knaccuduxanus rocyaapcTBeHHbIX (PMHAHCOBBIX PECYPCOB MO METOJaM MOOUIIU-
3aIlUU U YPOBHEM YTIPaBJICHUS.

OcHOBHBIEC HaIpaBJCHUSI HUCIIOIB30BaHUS TOCYAApPCTBEHHBIX (PUHAHCOBBIX
pecypcoB. Poiib rocyapcTBEHHbBIX (DMHAHCOBBIX PECYPCOB B COLIMAIBHOW 3aIllUTE
HACEJICHUsI, Pa3BUTUH YKOHOMUKH U KYJIbTYPHI.

Mynununanbabie GUHAHCH, UX SKOHOMHYECKOE COAEpKaHUE U CTPYKTYpa.
Ponp MyHuIIMnansHbIX (QMHAHCOB B PA3BUTUM MECTHOT'O CAMOYIPABJICHUS U YIyd-
IIEHUU COIMAIbHOTO O0CTyXMBaHUs HacejaeHuss. OUHAHCOBBIE PeCYpPChl MYyHHIIU-
MaJUTETOB, UX COCTaB U CTPyKTypa. OCHOBHBIC HAIPaBICHUS UCTOIb30BAHUS MY-
HULUMATBHBIX (DUHAHCOBBIX PECYPCOB.

[IpaBoBasi ocHOBa (YHKIIMOHUPOBAHUS TOCYAAPCTBEHHBIX W MYHHIUTIATb-
HbIX (uHaHCOB. BIo/KeTHOE 3aKOHOAATEILCTBO W HAIMPABIICHUS €r0 COBEPIICHCT-
BOBaHMSI.

Hcnonp3oBanue rocyaapcTBEHHBIX U MYHUITUIIATBHBIX (PUHAHCOB B YCIIOBHU-
SIX PETYJIUPOBAHUS YIKOHOMUYECKHUX MPOIECCOB.

®opmbl (PUHAHCOBOTO PEryJIMpOBaHUS Ha (eaepaibHOM, PErHOHAIBLHOM U
MYHULIUITAIBHOM YPOBHSIX.

2.3. BromxeT 1 010:KeTHBII mpoiecc

ConuanbHO-3KOHOMUYECKasi CYIIHOCTh TOCYJapCTBEHHOTo OropkeTa. I'ocy-
JTApCTBEHHBIN OIO/KET — BeyIllee 3BeHO (PMHAHCOBOM CUCTEMBI CTpaHbl. DyHKIIUN
roCy/1IapCTBEHHOIO OOJIKETA.

bromxeTHbIil oHI Kak MaTepHaTbHO-BEIIECTBEHHOE BOIUIOIICHUE OI0JI-
YKETHBIX OTHOLICHUH.

INocynapcTBeHHBINH OOMHKET KaK YKOHOMUUYECKUU MHCTPYMEHT, €r0 MECTO U
3Ha4YCHHUE B CUCTEME (PMHAHCOBBIX PHIYArOB BO3JACHCTBHS Ha OOIIECTBEHHOE IPO-
M3BOJICTBO. BIO/KETHBIN MEXaHU3M, €r0 pOjib B peaau3aluu O KETHON MOJUTH-
KU CTpaHBbI.

[TonsiTue OIOKETHOTO YCTPOICTBA. BIoKeTHAasI ccTeMa YHUTApHOTO U ¢e-
JIE€paTUBHOTO TocynapcTBa. bromxernas cucrema PO u npuHUIUNBI €€ TOCTPOESHUS.
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[TorsiTne OrOJKETHOTO TpaBa. brokeTHBIE TpaBa (heepaibHBIX U PETHOHATBHBIX
OpraHoB BJIacTH. Bro/)KeTHBIE TTpaBa MYHHITUTIAIUTETOB, UX XapaKTEPUCTHUKA.

OCHOBBI pa3rpaHUUYCHUsS JOXOJIOB M PACXOJIOB MEXKIY YPOBHSIMHU OFOJIKET-
HOM cucTemMbl. MeXOIKeTHBIC OTHOIICHUS. DOpMBI OKa3aHUs (PMHAHCOBOM ITO-
MOIIU. XapaKTepUCTHKA JTI0X0JI0B OOHKETOB pa3HbIX ypoBHEH. CocTaB pacxooB
OI0PKETOB pa3HbIX YPOBHE.

bromxeTHbIil miporiecc u ero craauu. OpraHu3aiys COCTaBJICHUS IMPOCKTa
Oro/KeTa OpraHaMHu HCIOJHHUTEIBHOM BiacTu. PaccMoTpeHue W yTBEpkacHUE
npoekTa OroKeTa OpraHaMu 3aKOHOJATeIbHOHN BlIacTH. bromkeTHas pocniuck. Hc-
noiHeHue Orwkera. KasHauelickas cucTeMa HCIOJHEHHUS TOCYIapCTBEHHOIO
orokera PO, Otyer 00 MCoaHEHUH OIOKETA.

CymHoCTh U HEOOXOAUMOCTh TOCYAAPCTBEHHBIX BHEOIOKETHBIX (OHIOB.
['ocymapcTBeHHbIe BHEOIOKEeTHBIE (OHABI. COCTaB BHEOIOKETHBIX COIMATBHBIX
¢dbonmoB. VICTOYHUKH TOXOJ0B BHEOKO/KETHBIX COIMAIbHBIX (PoHI0B. [leHCHOH-
HBIA (OH, HEOOXOIUMOCTh co3/1aHus. VIcTOUHUKM (DOPMUPOBAHUS JTOXOJI0B U Ha-
MpaBJIEHUS HUCIOJIL30BaHUS CpeAcTB. YmparieHue (ponmoM. DoHI COIUATBLHOTO
ctpaxoBanus. Ilopsimok ¢dopmMupoBaHUS JOXOJOB M HCIIOJB30BAHUS CPEACTB.
VYnpasnenue Gorpom. DoHj 00s13aTETBHOTO MEAUIIMHCKOTO CTPaXOBaHUs: Ha3Ha-
YCHHUE, NCTOYHUKH (POPMUPOBAHUS ¥ TOPSIOK MUCIIOJIB30BAHUS CPEJCTB. YTIpaBiie-
Hue (HOHAOM.

2.4. Hajioru u HaJ10ro00/10:xeH1e

CylHOCTh HAJOroOB U UX POJb B BOCHPOU3BOACTBEHHOM Ipouecce. Hamorn
KaK 3KOHOMUYECKAasl U MPaBOBasi KaTEropusi. DBOJIFOLMS HAYYHBIX B3IJIAI0B Ha CO-
Jiep>KaHre HaJlOTOB U X Ha3zHaueHue. Mcropuueckoe pazputue QyHKIUN HAJIOTOB,
pOJIb rocylnapcTBa B HX peann3auuu. HayoroBoe perynmpoBaHHE SKOHOMMKH.
Bnusinue HanoroB Ha (akTOpbl BOCHPOU3BOACTBEHHOrO MPOIECCA: JIMYHOE I0-
TpebisieHue, cOepexeHusi, MHBECTUIIMN, COBOKYIHBIN cripoc u npeioxenue. Co-
BpEMEHHbIE KOHLIETIIUA HAa3HAYEHUs HAJIOroB (aHTUIUKIWYECKas, aHTUUHIAIU-
OHHasl, HEOKOHCEPBATUBHAs ).

Krnaccuueckue npuHIMIBI HATOTOOOI0XKEHMS, UX POJIb B IOCTPOSHUU HAJIO-
roBoi cuctembl. Pa3BuTHE MPUHIIMIIOB HAJIOTOOOJIO0KEHUS B YKOHOMUYECKOMN Hay-
ke. Peanuzanus NpUHIMIIOB HAJIOTOOOJIOKEHUSI B POCCHICKON HAJIOrOBOM cucTe-
Me.

HanoroBas cucrema, ee coctaB, CTpYKTypa W MPUHLMIBI opranu3auuu. Op-
raHu3alus yrnpaBieHUsl HajloroBoil cuctemoil. Knaccudukaius HalIoroB u ee ot-
pakeHHe B HAJIOroBoil cucteme. Pacmpenenenrue HaJIoroB MeXAy 3BEHbIMH OrOA-
KETHOM cucteMbl POD.

TeopeTnueckue OCHOBBI HAJIOTOBOWM MOJUTHUKH TOCYyAapcTBa, (GAKTOPHI, OI-
pEeNENAIOIINe HAIPABICHUS HAJIOTOBOM MOJUTHKU. KeilHCMaHCcKast TeopHsi O MecTe
Y pOJIM HAJIOTOBOM MOJIMTUKH B CUCTEME TOCYJAPCTBEHHOTO peryanpoBanus. [uc-
KpETHAsl HAJIOTOBAasl MOJIMTUKA U MHCTPYMEHTHI €€ peann3auuu. Hanoru kak BcTpo-
€HHBI CTaOMIN3aTOP SKOHOMUYECKOIO pPa3BUTHS. MeCTO HaloroB M HaJOTOBOM
MIOJINTUKHA B TEOPUU «IKOHOMMKH MPEMIOKEHUD». MHUpOBasi MpakTUKa U TEHICH-
uuu peopMUpOBaHUS HAJIOTOBBIX CUCTEM Pa3BUTHIX cTpaH. Pa3zButue Teopuu u
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MPAKTUKU MPUMEHEHUS! pa3IMYHbIX BUAOB HanoroBoil momutuku B PD. Cucrema
roCy/IapCTBEHHOT'O TAMOKEHHOTO PEryJIUpPOBaHUs: OTEYECTBEHHBIN U 3apyOeKHbBIN
MOJIXO/JIbI.

['ene3uc nHamoroo6noxxkenuss B Poccun. CoBpeMeHHasi HAJOroBas CUCTEMa
P®. CpaBHuTenbHas XapaKTepUCTUKA HAJIOTO00J0KEHHS B 3apyOekKHBIX CTpaHaXx.
HeoOxonumocTs U coliepxkaHue HajJoroBbix pedopm. PaznuuHbie Moaenu mpoBe-
JI€HUSI HAJIOTOBBIX pedopM.

[Tonsitue Hanorooro Opemenu. CyliecTBYIOIKE MOAXOAbI K €r0 pacyeTy.

OcHOBHBIE TEOpHUH MPSAMOro HanorooOnoxeHus. CymHOCTh U YKOHOMHYE-
CKas MpUpoJia MPSMBIX HAJIOTOB, UX Kiaccudukanus. OCHOBHbIE TEOPUHU KOCBEH-
HOT'O HAJIOT00O0J0KEeHUA. DKOHOMUYECKask IPUPO/Ia KOCBEHHBIX HAJIOIOB, UX KJlac-
cuduKaIus.

DKOHOMHUYECKOE COJEp:KaHME Hajora Ha MPUOBLIb. DBOJIOIUS MEXaHU3Ma
MCYMCIICHUS M YIUIAThl, OLIEHKAa (PMCKAIBHOTO M PEryJUpPYIOIIero 3HaueHus. Bos-
MO>KHOCTH BO3JE€HCTBUS Ha HampaBieHUs U 3(PPEKTUBHOCTb YKOHOMUYECKOU Jes-
TEJIBHOCTH Yepe3 HaJOro00JI0KEHHE MPUOWIN, UX MpaKTUYECKas peanu3anus Ha
coBpeMeHHOM 3Tare. Ponp Hamora Ha mpuObUIL B PEryJIMPOBAHMM MHBECTULIMOH-
HBIX MTPOLIECCOB, B TOM YHCJIE HA PHIHKE LIEHHBIX OyMar.

DKOHOMHUYECKOE COJIep)KaHHE Hajlora Ha JOOABIEHHYIO CTOMMOCTb. Iie-
menTsl HJIC, sBodIONMSA M MpakTUKA yCTaHOBIEHUS U M3MeHeHHs. [lepcrekTuBbl
peanuzanuu (UCKAIBHOTO M PETYIUPYIOIIEro Ha3HaueHus JaHHoro Hajora. Cuc-
T€Ma aKUM30B Ha OTJEIbHbIE BUIbI TOBAPOB U MX POJb B PErYIUPOBAHUM IpE-
MPUHUMATENIbCKON AesTeNnbHOCTU. OlleHKa U3MEHEHUN B MEXaHU3ME HCUUCICHUS
akuu30B 3a BpeMs aectBus Haorosoro koaexca PO u cpenHecpounyto nepcrek-
TUBY. TaMO>KeHHBbIE TUIATEKU U UX POJIb B IKOHOMUYECKOU MOJIUTUKE TOCYIapCTBA.
DKOHOMUYECKas MPUPOJIa TAMOKEHHbBIX MOIIUH.

Copeprxanue, Ha3HAUEHUE W TEHACHIIMM UMYILIECTBEHHOTO HAJOr000JI0Ke-
HUS IOPUANYECKUX U (puznueckux juil. COBpEeMEHHBI MEXaHHU3M HCUUCICHUS U
yIJIaThl UMYIIECTBEHHBIX HAJIOrOB, OIIEHKA (PUCKAIBHOTO U PEryIupYIOIIEero Ha-
3HAYCHUS.

CreunanbHble HAJIOTOBBIE PEKUMBI, UX Ha3HAYEHUE U POJIb B PETYIHPOBA-
HUU OTAENbHBIX BUJIOB JICSITEIIbHOCTU U PA3BUTUH MAJOro MpeAnpUHUMATEIbCTRA.
[IpakTuka mpuMeHEeHUs B 3apyOeKHbBIX CTpPaHaX U MEePCHEKTUBBI COBEPLICHCTBOBA-
Hus B Poccun.

Hanoroo6noxenue noxonoB ¢usnueckux nui. ColualibHas 3HAYMMOCTH
HAJIOroB C (PU3MYECKHUX JIUL, MPOOIEeMbl HAIOTO00JI0KEHHS JOXO0/I0B, MEPCIEKTH-
BbI Pa3BUTHs JAHHOTO BUAa HajorooOjoxkenus B Poccuu. OleHka U3MEHEHUN B
MEXaHU3M€ HCUYHUCIICHUS HAJIOroB C J0X0Ja (PU3WYECKUX JIMI[ JJIsl peanu3aluu
(UCKAJIIBHOTO U PETYIMPYIOLUIEro Ha3HAUYCHHUS.

[InaTexxu 3a moJib30BaHUE MPUPOAHBIMU PECYpPCAMH: HAJIOTOBBIE U HEHAJO-
roBble ()OpPMBI, UX OIIEHKAa B COBPEMEHHBIX YCIOBUSX. POJIb HajJoroB B cUCTEME
BO3JICHCTBUS Ha pallMOHANbHOE Mpupoaononb3oBanue. Hamor Ha qo0bvy mones-
HBIX UCKOIAEMBbIX, Ha3HaUeHHE MU PEepeHIIMPOBAHHBIX CTABOK.

[Ipouune Hasoru U cOOPHI U UX POJb B OIO/KETAX pazIUyHBIX ypoBHEH. Bo-
POCHI peOPMUPOBAHUS U COBEPILICHCTBOBAHMS POUYHMX HAJIOTOB U COOPOB.
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HanoroBoe mianupoBanne M MPOrHO3UPOBAHUE. Te€OpUs U MPAKTHUKA MPH-
MEHEHUS IUIAHUPOBAHUS W IPOTHO3UPOBAHMUS HA TOCYJAPCTBEHHOM M KOpPIIOpa-
TUBHOM ypOBHE. [lepenokeHne HaIoroB U HaJIOTOBbIM MMOTEHITUAIL.

HanoroBoe agMuHUCTpUPOBAHHWE M HAJIOTOBBIM KOHTPOJIb: Ha3HAYCHUE U
MOPAAOK NpoBeieHUs. POPMBbI U METOIbI HAJIOTOBOI'O KOHTPOJISA: OTEYECTBEHHBIN U
3apyOexHbIN onbIT. [IyTH ycuiieHus 1eicTBEHHOCTHU HAJIOrOBOTro KOHTpoJist B Poc-
cuiickon ®exnepauuu. Meroanka TPOBEACHUS HAJIOTOBBIX IPOBEPOK, IMOPSAIOK
MIPUMEHEHHSI HAJIOTOBBIX CaHKIUK. OpraHuzamus yrnpapieHUs HaJIOTO00JI0KEHU-
eM. Hasoroseie paccienoBaHus: CyTh, HOPSJIOK W 3TAIlbl IPOBEICHUS HAJIOTOBBIX
paccie10BaHuM.

OcHoBHbBIEC HampaBiieHUs1 pedopMUpOBaHMs HajIoroBod cucrembl PD Ha
CPEIHECPOUYHYIO TIEPCIICKTHUBY.

2.5. ®uHaHCHI NPEeANPUATHH U OPraHU3aALMI

OuHaHCHI NPEANPUITUA U OpraHu3alui, UX CYHIHOCTb, GYHKIIMU U POJIb B
skoHOMHUKE. [IpuHIMNIBI opranu3auuu (UHAHCOB MpeAnpUiTHd. JIMCKyCCHOHHbIE
BOIIPOCHI CYHITHOCTH U (PYHKIIMI (PUHAHCOB MPEANPUATUH.

OuHAHCOBBIE PECYPCHI, UX MUCTOYHUKHU, HEOOXOAUMOCTb U JOCTATOYHOCTb.
Pasrpanuyenue cpescTB OCHOBHOM M MHBECTUIIMOHHOU AesiTenbHOCTU. COOCTBEH-
HbI€ U 3a€MHBIE 000POTHBIE cpeacTBa. OCHOBHOM U 00OPOTHBIN KanmuTaj Mpeanpu-
arud. LleneBbie GOHIBI AEHEKHBIX CPEICTB MPEAIPUSITHS.

Pa3znoob6pasue popM cOOCTBEHHOCTH U UX BIMSHUE Ha OpPraHU3alUIO Mpe-
npusTuil. OTpacieBble 0OCOOEHHOCTH W WX BIMSHUE Ha OpraHU3alyio (UHAHCOB
MPEIIPUSITUN.

®UHAHCOBOE COCTOSIHUE MPEINPUATUS U €0 POJb B CTAOMIBHON MPOU3BO/I-
CTBEHHON M (PUHAHCOBOM JesATenbHOCTH mnpeAnpusthii. OCHOBHBIE TOKa3aTemu,
oTpaXkaroliue cTeneHb (UHAHCOBOTO OJIArOMONy4Yds MPEIIPUITHS, UX COAepiKa-
Hue. duHaHCcOBass yCTOWYMBOCTH MNPEANPUSATUS, KPUTEPUU M METOAbI OLICHKHU.
[TnarexecnocoOHOCTh NpeanpuaTHs. JIukBUIHOCTD OanaHca. JleHexHble cpencTBa
u (uHaHCOBBIE pecypchl mpeanpustus. Opranuzauus (QUHAHCOBOW pabOTHI Ha
MPEANPUATUH, LIETH, 3a1a4d, OCHOBHBIE TPUHLUIIBI.

Krnaccuduxkanus pacxofoB v 10X0J0B Npeanpusitusi. PUHaAHCOBbIE METObI
ynpasiieHus pacxonamu. CocTas 3aTpar Ha MPOU3BOACTBO U PEANM3ALUIO IIPOIYK-
uuu (paboT u yciyr), ux kiaccudukanus. BHEnpou3BoACTBEHHBIE PACXObl U UX
COCTaB.

[lonsiTue ceGecTOMMOCTH MPOJAYKIMHU €€ BUABl U MOKazaTenau. Meroguye-
CKH€ OCHOBBI (hOPMHUpPOBAaHUS CEOECTOMMOCTH TMPOAYKIIMH, IMyTH U PE3EpPBHI €€
CHIKCHHS.

OO6opoTHbIE CpelcTBa MPEANPUATHI, WX COCTaB, CTPYKTypa, MCTOUYHHUKHU
dbopmupoBaHus U pupocTa. Metoauka onpeaesaeHuss NOTPeOHOCTU MPEANPUITHUS
B COOCTBEHHBIX OOOPOTHBIX cpejacTBax. Mcmosb3oBaHUE OOOPOTHBIX CPEACTB
MPEeANPUATAN U UX TMOKA3aTEIH.

[InanupoBaHue, HOPMUPOBAHUE U UCTOYHUKHU (HOPMHPOBAHUS OOOPOTHBIX
CPEACTB NPEANPUATHS. Y CTOMUHUBBIE MACCUBBI NPEANPUIATUS. METOIUKN UCUUCTIE-
HUSl BEJIMYMHBI YCTOMYMBBIX MACCUBOB, NMPHUBIEKAEMBIX JJI MOKPBITUS MPUPOCTA
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NOTpeOHOCTH B 00OPOTHBIX cpeAcTBax. Mcnonb3oBanue (pOHAOB U pe3epBOB MIPEI-
MOPUATHUS JJIs1 TOTIOJTHEHUSI OOOPOTHBIX CPEJCTB. YUacTHe 3a€MHBIX CPEICTB B KPY-
roo6opore. Kommepueckuit u 6aHKOBCKHI kpeauT. MeTo bl olleHKH 3 PEeKTUBHO-
CTH MCTOJB30BaHUs 00OPOTHBIX cpencTB. DaKTOPBI pOCTA BHIPYUKH.

[TpuObuTh MpeANpUATHS: CYIIHOCTh U METOJbI €€ OIpeesieHrus. DKOHOMU-
4yeckoe cojepxaHue, GyHKUMHU U BUIbl NpUObUIA. DKOHOMHYECKass HayKa O IMpH-
poJie MpUObLIN: COBPEMEHHbIE TeOpuHu. Posib MpUOBLIN B COBPEMEHHBIX YCIOBUAX
11 XO3SICTBYIOLIETO CyOBEKTA.

B3aumocCBs3b BBIpYUKH OT peaju3allii, pacXoioB U NpHUObUIM, aHATIU3 0e3-
yObITOUHOCTH. MeToapl TulaHupoBaHus npubbuid. Pacnpenenenue npuObLIU
MpeaNpusITUi B ycioBusax aevictsuss Hamorosoro xoxekca Poccuiickonn denepa-
. OCHOBHBIE HAINpaBJIEHUs HCIONb30BaHUS NpUObUTH. JleHexxHble (OHIBI
MPEeANPUSATHUS.

PentabenbHOCTh MPENNpUsTUS, MPOAYKIIMU U MPOU3BOJCTBEHHBIX (DOHIOB.
[loka3zaTtenu peHTaOENbHOCTH, 3HAUCHUE U METOAUKU ucuuciaeHus. [1yTu noseiie-
HUSL peHTa0ENbHOCTH.

OcHoBHbIE (GOHABI NPEANPUSTHS, WX BUJbI, OLIEHKA, BOCIPOU3BOJCTBO.
DKOHOMHUYECKOE COJEPKAHUE U UCTOYHUKHU (PUHAHCUPOBAHUSI OCHOBHOT'O KanuTa-
Ja. AMoOpTU3alUsg U €€ pojib B BOCIIPOU3BOJCTBEHHOM Ipouecce. CoBpeMEHHbIE
TEOPUU M METO/bl HauuciaeHus: amopTuzanuu. CoBpeMeHHbIe MPOOIEMbI BOCIIPO-
M3BOJICTBA OCHOBHBIX (POHJIOB HA OTEUECTBEHHBIX Mpennpustusx. OcobeHHOCTH
aMOpTHU3AlMK HeMaTepUalbHbIX aKTUBOB MpeAnpustvs. Meroabl U MOpsAI0K Ha-
YHUCIICHUS aMOPTU3AIMU C y4eTOM TpeboBaHUN MeXIyHapOAHBIX CTAaHIAPTOB (hU-
HAHCOBOM OTYETHOCTH.

Copepxanue, nenu U 3a7adu (UHAHCOBOTO IUTAHHPOBAHUSA HaA MpPEANpH-
ATHUU, €r0 POJIb U MECTO B (PMHAHCOBO-XO3SIUCTBEHHOM JESTEIIbHOCTU B YCIOBHSIX
pbiHKa. busHec-1muan kak ¢popmMa BHYTpU(PUPMEHHOTO TUTAHUPOBAHUS TTPOU3BOJICT-
BEHHON U KOMMEPUYECKON JesTeIbHOCTU. Buibl prUHAHCOBBIX MIAHOB Ha MPEAPHU-
arud. IIporHosupoBaHue QUHAHCOBBIX PE3YJIbTATOB. ArperupoBaHHas Qopma
IPOrHO3HOTO OajlaHca U pacdyeT OOECIEUYEHHOCTH COOCTBEHHBIMHU CpPEICTBAMU.
[InanupoBaHue BBIPYUKH M MPUOBUIA OT peali3allii U BHEPEAIU3AMOHHON Jes-
TeIbHOCTH. B3auMOCBS3b U B3aUMOCOAIaHCUPOBAHHOCTD JTOXOAHBIX M PACXOHBIX
cratel guHaHcoBoro miaHa. OnepaTUBHbIE (UHAHCOBBIC IJIAHBI MPEIIPUITHS.
[InanupoBaHre M OpraHU3ALMS HAJUYHO-IEHEKHOr0 000pOTa Ha MPEINPHUSTHH.
Opranuzaiys AeHeKHbIX paCYETOB M KPEIUTOBAHUS 3aTPAT MPEANPUATHS.

bromxerupoBanue kak MHCTPYMEHT (hMHAaHCOBOro rjiaHupoBaHusi. Cucrema
OIOXKETOB MPENNPUATUS, MOPSAOK HUX pa3pabOTKM U ucnoyiHeHHs. OCHOBHBIE
MPUHIIUITBI OpraHu3ay Or0I)KETUPOBAHUS HA MPEATPUITHH.

2.6. PuHAHCOBBIA MEHEIKMEHT

duHaHCOBasT CTpaTerus NpeAnpusITHs, opraHu3auuv. DUHAHCOBBIN Me-
HEJKMEHT, €ro COCTaB, CTPYKTypa M MeXaHu3M (QyHKIHOHUpoBaHUs. CyIIHOCTH
(bUHAHCOBOTO MEHEHKMEHTA: 1€, 3a7a4, PYHKIIUA U MPUHITUIIBI €r0 OpraHu3a-
1. CoBpeMeHHbIe TeoprH (PMHAHCOBOTO MEHEIKMEHTA.
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OUHAHCOBBI MEHEIKMEHT Kak cuctema ynpasiieHus. CyObeKThl U O0BEKThI
ynpaBiieHus. PerieHus no onepaTUBHbIM (PUHAHCOBO-XO35HUCTBEHHBIM BOMPOCAM.
WNuBectunionnbie pemenus. [IpuHsaTre (UHAHCOBBIX pelIeHUH W oOecreyeHue
ycnoBuit ux peanuzanuu. KoHTposb ucnonHeHus: (UHaHCOBBIX PEIICHU.

VYnpaBneHueckuil y4eT u ero 3HaueHue B yIpaBiieHUHd (UHAHCAMU Ha Mpe-
npusTud. OleHKa TEKyIIero (MHAHCOBOTO MOJIOXKEHUS MPEANPUITUS U €r0 aKTHh-
BOB. banaHc npennpusitys, ero akTuBbl M naccuBbl. Kputepun nukBuaHocTH. Me-
AKIYHAPOJHBIE CTAHAAPTHI OLICHKH 3alacoB TOBAapHO-MAaTEPHUAIBbHBIX LEHHOCTEH.
Kpatkocpounble u goarocpounbie ods3aTtenbcTBa. CoOcTBeHHBIN KanuTai. [loka-
3aTenu JEeNOBOM aKTHMBHOCTH, PEHTA0ENbHOCTH, IIATEKECTIOCOOHOCTU. XapaKTe-
pUCTHKA U3MEHEHMS JIEHEKHBIX MOTOKOB. MeTonbl pacuera mokKas3aTeleil IeHEX-
HOro nortoka. [Ipo6iema «aeHsru — Bpemsi». Bpemennas ctoumocts nener. Cro-
COOBI OLIEHKH JICHEKHBIX MOTOKOB.

@uHaHCOBAas Cpela NpeANPUHUMATEIBCTBA U IPEATPUHUMATEIIBCKUAE PUCKHU.
Cocrapastonue pUHAHCOBOM cpeabl. XapaKTepucTuka (pakTopoB Makpo- U MHK-
pOoCpenBbl.

CymHOCTh NpeANpUHUMATENBCKOTO pUcka, ero GyHKuuu U Buabl. COOTHO-
LIEHUE KOJMYECTBEHHBIX U KAYECTBEHHBIX OLIEHOK PUCKA, CYHIECTBYIOIINE KPUTE-
pun. CoBpeMeHHbIE KJIacCU(PUKALUU TPEeANPUHUMATEIBCKUX PUCKOB. HBEeCTUIIN-
OHHbIE, 0AHKOBCKHE U (DMHAHCOBBIE PUCKHU.

[IpoGnemsbl ympaBiaeHUs HTpeANpPUHUMATEILCKUMH pUCKaMU. MeToJbl CHHU-
KEHUS TPEINPUHUMATENBCKUX PUCKOB. JluBepcudukaius, cTpaxoBaHHe, XeIKH-
poBaHue U JIp. OTBETCTBEHHOCTb U PUCK.

VYnopasnenue puHaHCOBBIM obecrnieueHueM npeAanpustis. OCHOBBI OpraHu-
3amu puHaHCOBOrO odecreyeHuss. Popmbl U METOABI PUHAHCOBOIO OOECIICYEHHUSI.
Crparerus ¢punancoBoro pocrta. Kiaccudukanus MCTOUYHMKOB (prUHAHCUPOBAHMS
MpeANPUHUMATEIBCKON JesATeNbHOCTU. POb OaHKOBCKOTO KpeauTa Kak UCTOYHU-
Ka (UHAHCUPOBAHUA NMPEANPUHUMATEIHCKOMN eI TEIbHOCTH.

DOMuccus IIEHHBIX OyMmar Kak crnoco0 mMoOmin3anuu (PUHAHCOBBIX PECYPCOB:
MpEeuMyIecTBa, MpoOieMbl, NepcrnekTuBbl. JIM3uHr kak ¢opma MoOMIHU3aIUU
CPEICTB.

JonrocpouHas ¢puHaHCOBas MOAUTHKA npennpustusi. Llena u cTpykrypa Ka-
nuraiga. MeTonpl OLIEHKH CTOMMOCTHM KallMTalla U UX CPABHUTEIBHAS XapaKTepH-
ctuka. GakTopsl, ONpeneNaoNMe CPEAHIO LIEHY KanuTana.

Crpykrypa kanutana. Teopuu CcTpyKTypbl Kanutana. Moaens MoaunbsiHu-
Munepa. Mogens CAPM. KomnpomuccHele MOJienu U UX npuMeHeHus. Llenesas
CTPYKTYypa KalluTalla v €€ pacrpeneneHue. Pacuer ontuManbHOM CTPYKTYpbI Kanu-
tana. [Ipon3BOACTBEHHBIN M (UHAHCOBBIN JieBepu K. Bo3aeiicTBUE CTPYKTYpHI
KanuTana Ha ppIHOYHYI0 CTOMMOCTD MPEAPUSATHS.

JluBHUIEeHIHAS TOJWTHUKA NpeAnpusTus. Teopuu NUBUACHAHON MOJUTHKHU.
[Ipouenypsl U GOpMBI pacueTOB MO TUBUJICH]IAM.

@uHaHCOBOE MPOTHO3UPOBAHME U IUIAHMpPOBaHUE. PUHAHCOBOE NMPOTHO3MU-
pOBaHHE U MOJEIUPOBAHUE JEHEKHBIX MOTOKOB. [IporHo3upoBanue GpuHAHCOBOM
yCTOMYUBOCTH. (DAKTOPHI, ONpENEHAIOIMINE TEMIbl YyCTOWYMBOrO pocrta. Monenu
MPOTrHO3UPOBAHUS OAHKPOTCTBA.
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Kparkocpounas ¢unHaHcoBasi mojauTuka. [IporHo3upoBaHue KOHBIOHKTYPHI
phiHKa U (QuHAHCOBas cTpaterus npeanpusitus. OLEeHKa PHIHOYHBIX YCIOBHU U
BBIOOp MOJCNIM IIEHOBOW TOJHUTHKHA. MeToasl ompenesieHus: 0a30BOM IICHBHI.
VYrpasneHnue 1eHaMu Ha npeanpusTuu. [leHoBas cTpaTerus U TaKTUKa MPEINpu-
SATHSL.

VYrpaBnenue TeKynuMu wuzgepkkamu. Knaccudukaius 3aTpaT XO3sHCT-
ByIOLIEro cyobekTa. Mcnonb3oBaHue METOIOB ONEPAIIMOHHOIO aHaInu3a JUIsl Ompe-
JIeJICHUsT ONTUMAJIbHOW BEJIIMYMHBI CE0ECTOMMOCTU MPOAYKIMU. OrnepalMoHHbBINA
peruar. Banosast mapska. I[lopor pentadenbHocTH. 3anac GUHAHCOBOW MPOYHOCTH.
Mertonasl nuddepeHnmraum u3aep:kek oopamnieHus.

VYrpaBneHre 000pOTHBIMU aKTUBaMHU. YTIpaBlieHHE 3amacaMu. B3anMocBsi3b
1 cOaTaHCUPOBAHHOCTH OTJIEJIbHBIX BUIOB 3amacoB. [[eduropckas 3a10JKEHHOCTD
Ha MPENPUSATHUN, €€ BUABI U CIIOCOOBI OIICHKHU.

VYrpaBneHue IeHEKHbBIMU akThuBaMu. ONTUMH3ALUS OCTaTKa JEHEKHBIX
CpelCTB U oOecredyeHne IMiIaTeKecnocoOHOCTH. YIpaBieHue OTOKOM IIaTexXeH.
VYrpaBneHue JIUKBUTHOCTHIO.

OYHKIMOHUPYIOMHUKA KarmuTan U 000pOTHBIE CpeAcTBa. TeKyIiue akTHUBbLI U
KpaTKoCpouHble oOs3aTtenbeTBa. OnTuMu3anus BeiOopa KoMOUHAIIMU (PUHAHCUPO-
BaHMS UCXOJS U3 CYIIECTBYIOIMMNX METOI0B. DOPMBI KPAaTKOCPOUHOTO (PMHAHCUPO-
BaHMUSI.

NuBectuniuonnast crparerus npeanpustus. OLUEHKH W TPOTHO3UPOBAHUE
WHBECTUIIMOHHOTO pUcKa. [IoHATHE MHBECTUIIMOHHOTO PhIHKA, OCHOBHBIE €T0 3Jie-
MEHTBHI. VIHBECTUIIMOHHASI MPUBJIEKATEIBHOCTh XO3IUCTBYIONIUX CYOBEKTOB U OT-
pacneit sxkoHoMuKkH. [lokazaTenn MHBECTUIIMOHHOW TPUBIICKATEILHOCTH TIPEATIPH-
stusi. Mogens Jlronona.

KoHbIOHKTYpa MHBECTUIIMOHHOTO pPBIHKA KaK OCHOBAa HWHBECTHIIMOHHOMN
CTpaTeruy NpEeAnpUsITHsS. IDTanbl (POPMHUPOBAHUS WHBECTHUIIMOHHOW CTpaTEruu.
Pons mHBECTUITMOHHON CcTpaTeruu npu (POpMHUPOBAHUU MHBECTHUIITMOHHOTO TMOPT-
dens, Ux mociea0BaTeIbHOCTh U JoTuKa. COOTHOIIEHHE Pa3IMUHbIX (OPM HHBE-
CTUPOBAHUSA U POJIb YIPABICHYCCKUX PEIICHUM MPU peaan3aliii WHBECTUIIMOHHBIX
MIPOEKTOB.

Pectpykrypuzamus u OaHKpPOTCTBO mpeanpusatus. HecocTosTeIbHOCTh
MPEANPUATHS U NIPU3HAKK ero 0aHKpoTcTBa. COCTaB M pa3Mephl JECHEKHBIX 00s3a-
TEIBLCTB U 00s3aTENIbHBIX IUIaTeXe. Mephbl Mo MpeaynpekaeHu0 0aHKPOTCTBA
npeanpusTuid, opranuzaiuii. OCHOBHBIE HaNPaBJICHUS MPEIOTBpPAILICHHUS 0aHKPOT-
CTBa U CaHAIUs MPEITIPUSITUS.

Pectpyktypusaius npeanpusThs, €€ OCHOBHBIC 1lefu U 3amauu. Onepaiu-
OHHbBIC, NUHBECTUIIUOHHBIC U (DMHAHCOBBIC CTPATETUU B PECTPYKTYPHU3ALMH TPE]I-
npusitus. HampaBnenust pecTpykTypusanuu (peopranuzamnuu) ouzneca. CiusiHue u
nornonienue. Cunepretudyeckuii 3¢ ekt cnusiHuil u norjiomeHui. Pa3aenenue u
BBIJICJICHUE.

2.7. ®opMupoBaHuEe U PAa3BUTHE PbIHKA LIEHHBIX Oymar
CymHocTh U ¢pyHAaMEHTaIbHbIE CBOMCTBA IIEHHbIX Oymar. [loHsTHE phIHKa
LEHHBIX OyMmar, ero cnenuduka, GyHKIIMT U MECTO B CUCTEME (PUHAHCOBBIX PbIH-
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KoB. COOTHOIIIEHHE PhIHKA LIEHHBIX OyMar, KpeAUTHOTO phIHKA U O0JIKeTa B mepe-
pacnpeiefieHuu AeHEeXKHbIX pecypcoB. Mojenu (GUHAHCOBBIX PHIHKOB.

Knaccuduxkanus peiHKOB 1eHHbIX Oymar. OCHOBHbIE TEHJICHLIMU UX Pa3BH-
THs B MUpe U Poccun.

BpemeHnHnasi cTpykTypa NmpoleHTHbIX cTaBOK. KpuBas noxomgnoctu. Teopum
BPEMEHHOM CTPYKTYphl MPOLUEHTHBIX CTaBOK (TEOPUsI YMCTBIX OKHJIAHUN, TEOPUS
MPEANOYTEHHS JINKBUHOCTH, TEOPHSI CETMEHTALIUU PHIHKA).

Hoxonnocts u puck. CoBpemeHHble Mozenu oneHku pucka (ARCH,
GARCH, EWMA). T'unote3a s¢dextuBHoro poinka. Crnabas, cpeHss U CuiIbHas
dbopma 3P heKTUBHOCTH.

Pa3BuTtue peiHKOB akuuii B Mupe U Poccun (00beMbl, TUHAMUKA, PETYIUPO-
BaHue). GoHaoBrIe MHIEKCH. MeToasl U mpoOsiembl ucuucienus. Koppemsius
PBIHKOB.

O6nuranuu npeanpusaTui. XapakTepUCTUKU OO0IUrauuid (Iropaius, BbITYK-
nocthb). Pa3BuTue poinka obnuranuit npeanpusatuii B Poccun.

['ocynapcTBeHHbIE JONTOBBIE 00s3aTenbcTBa. Macmtabbl U OCOOCHHOCTU
smuccuu B mupe u Poccun. Ponb B sxoHOMUEKE ((pUHAHCHMpOBaHHE OIOJIKETHOTO
neduuunTa, 1eHE)KHO-KPEAUTHOE PETYIMPOBAHNUE).

[Tonstue Bekcens. Knaccudukarms Bexceneid. Llenn u npakTuka ucnosb3o-
BaHUS BEKCEJs B POCCUNMCKON U 3apyOeXKHOW KOMMEPUYECKOH PAKTUKE.

[IpousBoaHble (hPrHAHCOBBIE MHCTPYMEHTHI. DopBapaHble KOHTpaKThl. Dop-
Bap/Has 1ieHa U 1leHa noctaBku. OnpeneneHue GopBapIHOM LIEHbI.

OprouepcHble KOHTPaKThl. DbloUepcHbIe CTpaTErnu. XeIHKUPOBaHUE (PbIO-
YEPCHBIMU KOHTPAKTAMMU.

OO61mast xapakTepucTUKa OMIIMOHHOI0 KOHTpakTa. OpraHu3anus ONIMOHHON
TOpProeiu. Mozaenu ompeaeneHuss MPEMUM ONMUUOHOB. OMNIMOHHBIE CTPATETHUU.
XeIKUPOBAHUE ONIIMOHAMM.

Caorbl U cornamienus o GopBapaHoi craBke. Buasl cBonoB. Pucku, Bo3HU-
Karoue B conax. OeHKa CTOUMOCTH CBOTIOB.

OUHAHCOBBIA WHXUHUPHUHT — CO3/1aHue (DMHAHCOBBIX NMPOAYKTOB C 3aJlaH-
HBIMU CBOWCTBaMHU.

OxumaemMble TOXOAHOCTh U pUCK MOpTdens 1eHHbix 0ymar. Moaens Map-
koBura. DddexkTuBHas rpanuna noprdeneir. Teopema oTaeneHus. PhIHOUHBIN
noptdens.

Mopenb onieHku ctouMocTd (puHaHCOBbIX akTUBOB (CAPM). JIuHus pbiHka
kanutana (CML). Jlunus peiaka aktuBa (SML). Koaddumuent 6era. Monenb
apna. Teopus apOutpaxHoro nenooopazoanusi (APT). Ctpareruu B yrpasie-
Huu noptdenem. IlaccuBHble M akTUBHBIE CTpaTeruu. Metoauka omnpenaeiaeHus
pucka noptdens VAR. Vcnonp3oBanue MpoU3BOAHBIX UIsl YIIpaBlieHUs noptde-
JIEM.

OBodIOLUA U CTPYKTypa NpodecCHOHATBHBIX YYAaCTHUKOB B Pa3IMYHBIX
CTpaHax u po0OsieMbl ux pa3Butus B Poccuu.

KomMmmepueckue O6aHKu U JIpyrue KpeAuTHbIE OpraHu3alli Ha PBhIHKE IIeH-
HBIX OyMmar: cratyc, onepamu, OCHOBHbIE OTpaHUYEHUS, cPepbl KOHKYPEHLUHU C
OpOKEpPCKO-TUIEPCKUMH KOMIAHUSMU M JAPYTMMHU HEOAHKOBCKUMH Mpodeccuo-
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HaJIbHBIMM YYaCTHHKAMHU PbIHKA LIEHHBIX Oymar (poccuiickasi U MEXIyHapoaHas
MPaKTUKA).

Knaccuduxanus smurentoB. Tumnbl pruHAHCOBO-X035UCTBEHHBIX OTPEOHO-
CTeil U UHTEPECOB, BHI3bIBAIOIIUX HEOOXOAUMOCTb 3MHUCCHH. B3anMocBs3b KauecT-
BEHHBIX M KOJIMYECTBEHHBIX MapaMeTPOB SMUCCHM M XapakTepa (PMHAHCOBBIX I0-
TpeOHOCTEN U UHTEPECOB AIMUTEHTOB. CpaBHUTENbHAS XapaKTEPUCTUKA SMUTEHTOB
Ha POCCUMCKOM PBIHKE U B MEXKIYHAPOIHOU IIPAKTUKE.

Knaccudukanus wuHBECTOpOB B ILeHHble Oymaru. Tumbl ¢uHAHCOBO-
XO3SIICTBEHHBIX MOTpeOHOCTEH, 00YCIAaBIMBAIONINX MHBECTUPOBAHUE CPEICTB, U
LEHHbIe OyMaru — 00BEKThl MHBECTHUIIMI, COOTBETCTBYIOIIKUE 3TUM MOTPEOHOCTSIM.
Hacenenue B kayectBe MHBECTOPOB. IIOHATHE KOJUIEKTHUBHOI'O WHBECTUPOBAHUS.
HNHCcTUTYIIMOHAbHBIE MHBECTOPHI (MHBECTHIIMOHHBIE (DOHIBI, EHCHUOHHBIE (HOH-
IIbl, CTPaxOBble KOMIIAHWH): OPTaHU3aIMOHHO-IIPABOBOM CTaTyC, XapaKTepUCTHUKa
000poTa CpeJCTB, HHTEPECHI, OTPAHUYECHUS B ICSITEILHOCTU Ha (DOHIOBOM PBIHKE,
00BeM M CTPYKTypa MHBECTULIMN B LieHHble Oymaru. [IpsiMmbie MHBECTOpPHI B IIEH-
Hble Oymaru. OCOOEHHOCTH MHBECTOPOB U MX UHTEPECOB B POCCUMCKON MpPaKTHKE
B CPABHEHUU C MEXIYHAPOIHOM.

Perynupyromue ¢yHKIMM TOCYyIapcTBa Ha PbIHKE LEHHBIX OyMmar: poccuii-
CKas U MeXAyHaponHas npaktuka. Camoperyinupyemble opranu3auuu. CpaBHU-
TeJIbHAasl XapaKTEPUCTHUKA MPAKTUKU AEATEIIbHOCTH CAMOPETYIUPYEMBIX OpraHu3a-
uuii B Poccuu u B MexayHapoaHoil npaktuke. CTpyKTypa 3aKOHOAATEIbCTBA 110
LEHHBIM OyMaraMm M €ro CBsi3U C JAPYTMMH BHUJAMU 3aKOHOAATENbCTBA, PEryJiv-
pyomMMu  QuHaHCOBBIE PBHIHKK. CpaBHUTEIbHAS XapaKTEPUCTHUKA BaKHEHIIMX
MOJIOKEHUI 3aKOHO/ATENhCTBA MO LIEHHBIM OymMaram B POCCUMCKON M MeEXIyHa-
POIHOM ITPAKTHUKE.

[IpodeccronanbHas 3TUKa y4aCTHUKOB (DOHIOBOTO pbIiHKAa. OCHOBHBIE 3TH-
yeckue mpuHIUnbl.. Hanbosiee BakHbIE >THUYECKHE MpaBHIia, UCIOJIb3yeMble Ha
POCCHIICKOM pPBIHKE IIEHHBIX OyMar U B MEXIYHapOIHON MpPaKTUKE: CPABHUTENb-
Hasl XapaKTepUCTHUKA.

Knaccudukanus smuccuil. AHanIM3 SMUTEHTA IPU NIEPBUYHOM pa3MEIleHUU
HneHHbIX OyMmar. OlleHKa LIEHHBIX Oymar Ha MepBHUYHOM pbiHKe. KoHCTpyHnpoBaHue
LEHHBIX OyMmar.

[lonsitue u ¢ynkuuu asvaeppaituara. OCHOBBI pabOTHl aHAeppaiTepa.
OMHCCUOHHBIE CUHIAUKATBHI.

OcHOBHbBIE TEHJIEHUIMU Pa3BUTHs (POHIOBBIX OUPK B MHUpe (CTPYKTypa co0-
CTBEHHOCTH, OCOOCHHOCTH OPraHU3alMOHHO-IIPABOBOTO YCTPONCTBA, KOHKYpEH-
1S, TEXHOJIOTUU TOPTOBIH, JEMO3UTAPHO-KIUPUHTOBas UHPpacTpyKkTypa). Ilpo-
6sieMbl pa3BuTUs HoHIOBBIX OMpK B Poccuiickoit denepanuu.

dyHaaMeHTaIbHbIN aHanu3 (IOHATHE, MPUHIIMIIBI, KJIacCu(UKALUs U Xapak-
TEPUCTHKA OCHOBHBIX Toka3areseil). TexHuueckuil aHanu3 (OCHOBHbBIE METOJbI U
IPaHULIBI UX IPUMEHEHU).

2.8. DuHaHCHI JOMAIIHUX X03AHCTB
duHaHCH JOMAITHUX XO3SUCTB, UX COCTaB U CTpyKTypa. MctouHuku ¢u-
HAHCOB JIOMAIITHUX XO3SMCTB: 3apaboTHas IJlaTa U OIjlaTa TpyJa B TOCYJapCTBEH-
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HOM M HEroCyAapCTBEHHOM CEKTOpax SKOHOMUKH. Hakomsiemast yacTh (pUHAHCOB
JIOMAIIIHETO XO3WCTBa, €€ OPraHU30BaHHbIE U HEOpraHM30BaHHbIE (HOpMbl. Du-
HAHCHI JIOMAIIHEro XO03sicTBa Kak (pakTop (OopMHUpOBAHUS IUIATEHKECITOCOOHOTO
CIpoca HaceJeHHs, KPEAUTHBIX U CTPAXOBBIX PECYPCOB U BO3JEHCTBUSA HA MPOU3-
BOJICTBO M IKOHOMHYECKUH pocT. JIuHamMuka (UHAHCOB JOMAIIHEr0 XO34iCTBa U
MHOISAUMOHHOE Pa3BUTHE HAIIMOHATLHON YKOHOMHUKHU.

Haznauenue u npuHIUNbe GOPMUPOBAHUS U UCIIOJIb30BaHUS (DUHAHCOB J0-
MalIHero xo3siiicTBa. JleHekHble M HaTypasibHbIE J0X0Jbl HaceneHus. HomuHanb-
HbI€ U peabHbIe JOXO0/bl HaceneHus. TpynoBas U conuanbHas OCHOBa (hOPMUPO-
BaHUs (PMHAHCOB JIOMAITHEro0 X03sKicTBa. BOoCpon3BOACTBEHHBIN HIKOHOMUYECKUI
MPUHIIUI UCIIOJIb30BaHUSI (PUHAHCOB IOMAIIHUX XO3SIICTB M UX y4acTHe B BOCIIPO-
M3BOJICTBE MaTepuaIbHON 0a3bl, MPUPOIHBIX U TPYIAOBBIX pecypcoB. OOBbEKTUBHAS
HEO0OXOIUMOCTh U COLMAJIbHO-3KOHOMUYECKas olleHKa JudpepeHinanum 10X010B
u cOepexxeHuil HaceneHusi. COBpEMEHHOE COCTOSIHUE U MOTPEOHOCTh B UCIIOJIB30-
BaHUU (PMHAHCOB JJOMAIIHETO XO0354KUCTBA Ha LIENU NMOTPEOUTETHCKOIO U UITOTEYHO-
ro Kpeaura.

MHoroykiaaHblii XapakTep COOCTBEHHOCTH, KaK OCHOBA CYIIECTBOBAHUS U
(GyHKUMOHUPOBAHUS YacTHBIX (huHAHCOB. MHOrooOpa3ue QopM 4HacTHBIX (UHAH-
COB (lIeHEXHas HAJIMYHOCTh, OAHKOBCKHUE JEMO3UTHI, LIEHHblIE OyMaru), Mo3BO-
JSIOIME POU3BOJUTENBHO UCIIOJIb30BaTh YaCTHBIE (DMHAHCHI HE3aBUCUMO OT pa3-
Mepa. Bo3aMOXHOCTh U MOTPEOHOCTh B KaNUTAJIMU3AIMU CBOOOJIHBIX YAaCTHBIX (hU-
HaHCOB.

2.9. CtpaxoBanue

CrpaxoBaHue Kak 3KOHOMHYecKas Kareropus. [Ipu3Haku kaTeropuu crpa-
xoBaHus. Ponb cTpaxoBanus B ycinoBusx peiHka. Tpanchopmanus pyHKui crpa-
XOBaHMSI B COBPEMEHHBIX ycioBusiXx. COBpeMEHHbIE TEHJECHLUUU OpPraHU3alud U
(YHKUMOHUPOBAHUS CUCTEMBI COIIMAIIBHOTO CTPAXOBaHUSI U PbIHKA CTPAaXOBBIX YC-
ayr. TeopeTuyeckue U METOJIOJOTMYECKUE OCHOBBI MPOTHO3UPOBAHUSI U MOHUTO-
pUHTa pa3BUTHUSL COLMAIBLHOTO CTPaXOBaHMS W pPhIHKA CTpaxoBbIX yciyr. CTpaxo-
Bag yciyra Kak popma peanzalii CTpaxoBOM 3aIIUThl B YCIOBUSX PHIHKA.

['ocynapcTBeHHOE peryiaupoBaHue pa3BUTUS U 3DPEKTUBHOTO (PYHKIIMOHHU-
poBaHMs 00513aTE€IBLHOTO U JIOOPOBOJILHOIO CTpaxoBaHUs. Pe3epBbl 1 MeXaHU3MBbI
noBbIEHUs 3PPEeKTUBHOCTH (HYHKIMOHUPOBAHUS 00s3aTE€IBHOTO U JOOPOBOJIb-
HOro crpaxoBaHusi. DopMUpPOBaHHE TEOPETHUECKUX U METOJOJIOTMYECKUX OCHOB
HOBBIX BUJIOB CTPaXOBBIX MPOAYKTOB M CUCTEM COLIMATIBHON MOAJIEPKKU U 3aIHUThI
HaceJeHus cTpaHbl. MccnenoBaHue cOCTOSIHUS U MEPCIIEKTUB Pa3BUTHUSL MEXIyHa-
POJIHOM M HAllMOHAJBHOM CHCTEM CTaHAApPTH3aLMU Pa3IMYHbIX BUIOB CTPaxoBa-
HUSL.

TeopeTnueckue U METOOJIOIMYECKUE MPOOJIEMBI MOBBIIICHUS U obecreue-
HUSL KOHKYPEHTOCIIOCOOHOCTH CTPAXOBBIX YCIYT M Opranusanuil. @akTopsl, onpe-
JeNSIoNMe MOoTpeOHOCTh OO0IIecTBa B CTpaxoBbiX yciyrax. [loTpeOutenbHas
CTOUMOCTb U CTOMMOCTb CTPaXOBOM YCIIYTH.
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CrpaxoBas yciyra M CTpaxoBOW HPOAYKT. J{MCKYCCHOHHBIE BONPOCHI CO-
JepkaHus 3TuX nousatuid. JlonmonHutensHbie yenyru. Kinaccudukanus cTpaxoBbixX
yCIIyT, MPOOJIeMBbl KIaCCU(PUKALIUH.

Tpaguumonusie Gopmbl opraHuzannu cTpaxoBiuka. CTpaxoBble KOMIIAHUU
B CHUCTEME JEHEXHBIX OTHOMICHHH. J[eHexHble pecypchl CTPaxXOBIIMKA U MX UC-
TouHukU. DUHaHCOBBIM moreHuMan. KpuTuueckue TOUYKH JAEHEXKHOro obopora
cTpaxoBoil komnanuu. OOecrieueHne (PUHAHCOBOW YCTOMYMBOCTH CTPAXOBBIX Op-
TraHU3aLUM.

CtpykTypa TOXOJOB M PACXOJ0OB OTEYECTBEHHBIX CTPAXOBBIX KOMIIAHUU.
[TpuObuts cTpaxoBoil kommnaHuu. [IpoGiembl HaIOrooOJOKEHUS CTPAXOBOU Jes-
TeiabHOCTH. Ponb mepecTpaxoBanust B oOecriedeHUH (PMHAHCOBOM YCTOMYHMBOCTHU
CTpaxoBIIMKA. PEUTHHT CTpaxoBBIX KOMIIAHMM: 3apyOexHass U OTEUECTBEHHAs
MpaKTUKa.

[lepepacnpesnenenre OTBETCTBEHHOCTH MO YOBITKaM MOCPEACTBOM HEIPO-
MOPLUUOHANBHBIX JOroBOpoB. OrmpezaeneHne o0beMa OTBETCTBEHHOCTH IEpecTpa-
XOBILUKOB MO YOBITKaM LeAeHTOB. CHUCTEeMbl OTpaHUYECHHsI OTBETCTBEHHOCTH Iie-
PECTPAXOBIIMKOB MO MPOU3OLIECAIINM CTPAXOBBIM CIIy4asiM, 3aKIIOYEHHBIM JI0TO-
BOpaM, 3asiBJICHHBIM NpeTeH3usiM. Mcxonamuii noptdens u peseps npemun. B3a-
UMHOCTh B TiepecTpaxoBaHUU. [IpUunHbl BO3HUKHOBEHHS M 3HAUCHHUE aJlbTepHA-
TUBHOT'O MIEPECTPAXOBAHUS HA COBPEMEHHOM 3Tarie.

Ponb nepectpaxoBanus B GyHKIMOHUPOBAHUU MEKIYHAPOJAHBIX CTPAXOBBIX
pbiHKOB. [lepecTpaxoBaHue Kak CpeACTBO YKPEIUIEHUS HAllMOHAJIBHBIX CTPAXOBBIX
phIHKOB. HeraTuBHBIE acleKThl pa3BUTHUS MEPEeCTPAXOBOUYHBIX cBsizeld. CoBpeMeH-
HbIE€ MPOOJIEMBI MUPOBOT'O U OTE€UECTBEHHOTO MEPECTPaAXOBOYHBIX PHIHKOB.

Ponb cTpaxoBOro pblHKa B pa3BUTUU HAIIMOHAIBHOM 3KOHOMHUKH. OcoOeH-
HOCTH JIMHAMUKHU CTPaXOBOTO pbIiHKA. DaKTOPHI, BIUSIONINE HA Pa3BUTHE CTPAXO-
BOT'O PbIHKA. DTambl pa3BUTHsI CTPAXOBOro pbIiHKA. CyOBEKThl CTPAXOBOI'O PBHIHKA.
Oco0OEeHHOCTH TOBEJICHUS HA PBIHKE Pa3IUYHbIX TPYIIl CTpaxoBaTelell U crenu-
(rKa X CTPaXOBBIX HHCTUTYTOB CTPAXOBIIHKOB Ha Pa3BUTOM CTPAXOBOM PBIHKE.

PeiHOK mepecTpaxoBaHHUs Kak 3JIEMEHT CTPaXxoOBOro phiHKA. Poib mepectpa-
XOBaHMs B (JOPMUPOBAHUU BAITIOTHOTO OanaHca cTpaHbl. [l03UTUBHBIE U HEraTUB-
HbI€ aCHEKThI EPECTPAXOBOUHBIX CBs3eil. DUHAHCOBBIM MOHUTOPUHT MEPECTPaAXO-
BOYHBIX OTEpalui.

CooTHOIIEHNE HAIMOHAIBHOTO M MEXKYHApPOJHOTO CTPAXOBBIX PHIHKOB.
CrtpaxoBble TpaHCHAIIMOHANIbHBIE Kopropaiuu. CTpaxoBaHHE B CUCTEME SKOHOMHU-
YecKoil 0e30MacHOCTH: 3allluTa HAIMOHAJIBHOIO PBIHKA, KPUTEPUH U (PaKTOPbHI
6e3onacHoctu. [Ipobiiemsl B chepe cTpaxoBaHus, CBA3aHHbIE C BCTyIuieHHeM Poc-
cuu B BTO.

PerynupoBanue AesTENbHOCTH CTPaXoOBbIX NOocpeAHUKOB. Llenb u 3amaum pe-
T'YJIMpPOBaHMs CTPaxoBoro peiHka. [loHsTHe cyObekTa perynupoBanus. ['ocyaapet-
BEHHOE PEryJIMpOBaHUE U CAMOPETYIUPOBAHKME HA CTPaXOBOM pbIHKe. ['ocynapcr-
BEHHBIN HaJ30p U KOHTPOJIb CTPAXOBOM OOLIECTBEHHOCTH KaK 3JIEMEHThI CUCTEMBbI
perynupoBanus. [IpoGnema 3amuTbl HHTEpPECOB cTpaxoBareneid. Bo3memieHue
yOBITKOB CTPaxoBaTEIIsIM.
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O06s3aTenbHOE CTpaxOBaHWE KaK YacTh CHCTEMbI TOCYIApPCTBEHHOTO PETy-
nupoBanus. [IpsiMoe ydacTue rocygapcTBa Ha CTpaxoBOM pbiHKe. ColranbHbIe ac-
MEKThl PETYJIUPOBAHUS CTPAXOBOU NESATEIBHOCTH; MPOOJIEMBI 3aIlUThl HHTEPECOB
CTpaxoBaTeyieil. AHTUMOHOIIOJBHOE PETYJIUPOBAHUE U MPOTEKIIUOHU3M B CTpaxo-
BaHUU. PerynupoBaHue IESITEIbHOCTH WHOCTPAHHBIX CTPAXOBIIMKOB HA PBIHKE
Poccumn.

CrtpaxoBble PhIHKH 3apyOeKHBIX CTpaH, UX MHCTUTYIIMOHAJIbHBIE OCOOCHHO-
CTH, CTeNIeHb MOHOMoIM3auu. opMupoBaHue cTpaxoBoro peika EC.

2.10. OueHouHas aesiTeJIbLHOCTh

[TonsiTHE U OCHOBHBIE LENHA OLUEHOYHOU AEATENbHOCTHU. VcTOpus pa3BuUTHs
OLICHOYHOM JeATENbHOCTH B Poccuu. MexayHapoJaHble U OTEUYECTBEHHBIE CTAaH-
JapThl OLICHKHU.

[IpaBoBOE peryinpoBaHue OLEHOYHOM AeATENbHOCTA B PD. PerynupoBanue
OIICHOYHOU NesATeNbHOCTH B P®. CyOBheKThl OlICHOUHOU esITeNbHOCTH. OOBEKTHI
ornenku. [IpaBa m oOsi3aHHOCTU OlleHIMKA. KOHTPOJIb 3a OCYIIECTBICHUEM OIle-
HOYHOU nedaTenbHOCcTU. CaMOoperyaupyeMble OpraHu3aliy OLEHIINKOB.

OCHOBHBIE TIOHATHUS Y TIPUHIIMIIBI OIIEHKU CTOMMOCTH. [IoHATHE AEHEKHOTO
nmoToka. JIeHeKHBIN MOTOK, TeHEpUPYEMBIN COOCTBEHHBIM KamuTaloM. J[eHeXHbIN
MOTOK, T€HEPUPYEMBI MHBECTUPOBAHHBIM KarnuTajaoM. HoMUHaNIbHBIN U peaib-
HBIN JICHEKHBIN ITOTOK.

BpeMeHnHas oreHKa JEHEXHBIX MOTOKOB. IIOHATHE MPOCTOTO M CIOKHOTO
npoueHTa. bynyias CTOMMOCTb JEHEKHOW €IMHULIBL. TeKyas CTOUMOCTh aHHYHU-
tera. bynymas croumocth annyurera. @akrop ponma BozMemenusi. Dakrop mo-
rameHus Kpeaura. PUCKH U ero BUBbI.

Heo6xoauMocTh 1 BOBMOXKHOCTh IPUMEHEHUS JOXOJHOTO MOJIX0/1a K OIEH-
Ke Ou3Heca, ero SKOHOMHYECKasi CYUIHOCTh. [l070XHUTENbHBIE U OTpPUIIATEIbHbBIC
CTOPOHBI IOXOAHOTO 1Mo1X0Aa. OCHOBHBIE METOAbI JOXOAHOTO MOIXOA.

DKOHOMUYECKOE COAECPKAHUE METOJIa JUCKOHTUPOBAHHBIX JEHEKHBIX MOTO-
KOB. Y CJIOBHUS IPUMEHEHUS METO/IA.

dunHaHcoBOE NMporHo3upoBanue. [IporuosupoBanue 10xoA0B. [Iporao3upo-
BaHHE pacxooB. [IporHosupoBanue mHBecTulMid. PacueT TpeOyeMol BeTWUYMHBI
coOCTBEHHOTO 000pOoTHOTO KanmuTana. OmnpeneneHrue TpeOyeMoil BEIUUUHBI 3aEM-
HOI'O KaIuTala.

OnpeneneHue CTaBKU JUCKOHTA. MoOJeNIb OLEHKM KAalUTalbHBIX aAKTHBOB.
Mopnenp KyMyJISITUBHOTO TOCTPOE€HUsS. Mojeib CpeIHEB3BEUIEHHOW CTOMMOCTH
kanutana. OcOOEHHOCTH pacueTa CTaBKHM JUCKOHTA Ha POCCUHCKOM pPBIHKE.

Pacuer Tekymen cTOMMOCTH IEHEKHBIX IOTOKOB B IPOTHO3HBIN U MOCTITPO-
THO3HBIN TTepuoAbl. MEeTObI ONpeENEIICHU IEHEKHOTO MTOTOKA B IMTOCTIPOTHO3HBIN
MepuoA: MoAENb ['opIoHa, METO «ITPEANOIAaraeMom MPOJIAXKW», METOJ CTOUMOCTH
YHUCTHIX aKTUBOB, METO/ JIMKBUJAIIMOHHOM CTOMMOCTH.

DKOHOMHYECKOE COAEPHKAHUE METOJa KanuTaau3auuu 10xoa0B. CTaBka Ka-
mutanu3auuu. [lonstue m meronsl pacuerta. MeTon «pbIHOYHOW BBLKUMKH», KY-
MYJIATUBHOI'O TIOCTPOCHHUSI, THBECTULIMOHHOM TPYIIIIbI, CBA3aHHBIX HUHBECTULIN .
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OO6mias XxapakTepUCTHUKAa CPaBHUTEIBHOTO MOJX0/a. MeToabl CpaBHUTEIb-
HOTO MOJIX0/1a, TPEUMYIIIECTBA U HEAOCTATKU, HEOOXOAUMBIE YCIOBUS JJIsSI TIPUME-
HCHHUSI.

Br160p conocraBumbIx npennpuaTtuii. Kputepuu otdopa.

duHaHCOBBIN aHaNMKN3 U conocTaBieHue. OcCoOeHHOCTH (PMHAHCOBOTO aHAJIU-
3a IIPU MCTOJIb30BAHUU METO/1a KOMIIAaHUHM-aHAJIOTa.

Br160p 1 BhIUKCIIEHHE IIEHOBBIX MYJIbTUILIMKATOPOB. XapaKTePUCTUKA BaXK-
HEWIIMX [IEHOBBIX MYJBTUIUIMKATOPOB. METOIMKa pacueTa MyJIbTUILIMKATOPOB.

OrnpenienieHne CTOMMOCTH OIIEHUBAEMOTO MPEANpUATUs. BbIOOp BeTWUYMHBI
MYJIBTUIUITMKATOPA, IPUMEHAEMON K OLIEHUBAEMOW KOMIIaHUU BbIBeJAEHHE WUTOTO-
BOM BEIMYHHBI CTOMMOCTH METOJ0M B3BEIIMBAHHS.

DKOHOMHUYECKOE COJICPKAHUE METOJIa CTOUMOCTH YUCTBIX aKTUBOB. PhIHOU-
Hasi CTOUMOCTb MPEANPHUATHS KaK Pa3HOCTh PHIHOYHON CTOMMOCTH €r0 aKTHBOB U
00s13aTeNbCTB. Y CJIIOBHS TPUMEHEHHS METO/Ia.

OueHka HEJBUKUMOCTH. DKOHOMHUYECKOE COJIEp)KAaHUE METOAa KaluTalu-
3anuud. MeTosl TUCKOHTUPOBAHHBIX JIEHEKHBIX MOTOKOB U €r0 SKOHOMUYECKOE CO-
JepxaHue. 3aTpaTHBIA MOAXOJ U €ro SKOHOMUYECKOE cojiepkanue. Meroa cpas-
HUTEJILHOTO aHaJIu3a MPoJax, €ro YJKOHOMHUECKOE COJIEpKaHUE.

OleHKa aKTUBOB U MACCHMBOB opraHu3anuu. OIEHKa HeMaTepUalbHBIX aK-
TUBOB. METOJbI OIEHKH HEMaTepUaIbHBIX AKTUBOB: OCBOOOXXICHHE OT POSIITH,
BBIUTPBHIIT B CE0ECTOMMOCTH, CTOMMOCTBH CO3JaHUS, CTOUMOCTh MPUOOPETCHUSI.
Onenka MamuH U 060pyaoBaHus npennpuatus. OleHKa TOBapHO-MaTepUalIbHBIX
3anacoB. OneHKa JeOUTOPCKOM 3am0mkeHHOCTH. OlleHKa (PUHAHCOBBIX AKTHBOB.
OreHka JOATOBBIX IIEHHBIX Oymar: oonuraiui, Bekceneu, ceprudukaron. OneHka
J0JIeBbIX LIeHHbIX Oymar. OrneHka o0s3arenscTB. OnpeesieHne U OLEHKAa PhIHOY-
HOM CTOMMOCTH COOCTBEHHOCTH METOJIOM YHMCTBIX aKTHBOB.

DKOHOMUYECKOE COJIEpKaHUE METO1a JIMKBUIAIIMOHHON CTOMMOCTH.

Bp160p UTOroBOM BENMYUHBI CTOMMOCTH mpeanpusTus. OrneHka KOHTPOJIb-
HOT'O M1 HEKOHTPOJIbHOTO MAKETOB aKIUH.

[ToHaTHA, LIENM W OpraHu3alus OLUEHKH CTOMMOCTH HEABMXKUMOCTH. He-
JIBIDKMMOCTh KaK OOBEKT OIIEHKH, IOHSATHE HEIBMKMMOCTH B OTEUYECTBEHHOM H
3apy0eKHOM 3aKOHO/IATENIbCTBE. PEIHOK HEABMKUMOCTHU, €T0 CTPYKTYpa, (HaKTopsl,
BIIUAIONINE Ha ero QyHKIuoHUpoBaHue. Kiaccudukaius oObeKTOB HEJIBUKUMO-
CTU. DKOHOMHYECKOE coJiepkaHue, cepa MPUMEHEHHUS TOXOAHOTO IMOJX0/a K
OIICHKE HEIBHUXUMOCTH. MeTOJbl JOXOJHOTO TOAX0Ja, HEOOXOAUMBIE YCIOBHS
JUISL X MCITOJIb30BaHUS.

[Iporno3upoBaHue T0XOA0B, IPUHOCUMBIX HEABMKUMOCTHIO. [loTeHIIMaTb-
HBIA ¥ JEUCTBUTEIbHBINA BaJIOBOU J0X0MA. YUCTHIN ONEPAllMOHHBIA JOXOI.

[Toctpoenue koddduimenta kanutanuzanuu. CTaBKka J0X0Ja Ha UHBECTHU-
IIMM ¥ HOpMa BO3BpaTa kanutanaa. MeTobl pacuera TpeOyeMol CTaBKH JI0X0J1a Ha
WHBECTUIUU: METOJ] KyMYJISITUBHOT'O TTOCTPOEHHUSI, METOJI PIHOYHOM JKCTPAKIIUH,
MO/IEJIb OIICHKM KalUTAJIbHBIX aKTUBOB. AHAIU3 PUCKOB MPU OLECHKE HEJIBUKHUMO-
cti. MeToabl onpeiesieHrs: HOpMbl BO3BpaTa KamuTara.

Mertoasl pacueta Kod(ppuIMeHTa KAaIUTAIM3ALNUN JJIs1 OIICHKH HEIBUKHUMO-
cTi. MeToa KyMyJATUBHOTO MOCTPOEHUSI. MeToA phIHOYHOM 3KCTpakiuu. Metos
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WHBECTUIIMOHHON Tpynmnbl. Meton koddduimenta mokpeITust aojara. MeTon cBs-
3aHHBIX UHBECTUIIUNA. OTIeHKAa HEJABUKUMOCTH METOJIOM TEXHUKH OCTaTKa.

NnoTeunblii KpeauT, €ro BUIbI, POJIb B MHBECTUIIMOHHOM Tmporecce. Mrmo-
TEYHO-MHBECTUIIMOHHBIN aHAIU3 — TPAAUIIMOHHAS MOJENb. TeXHUKa DNByaa, 0CO-
OCHHOCTH MPUMEHEHUS ISl HEABUKUMOCTHU C MOCTOSIHHBIM U U3MEHSIOIIUMCS J10-
xoqoM. Mogens DnByaa ¢ mpuMeHeHreM Kod(phuimeHTa moKphITHS J0JITa.

DKOHOMHMYECKOE COJepKaHuEe OMpEACICHUs PHIHOYHOW CTOUMOCTH HEIBU-
KUMOCTH CpaBHUTEIBHBIM MOAX0/0M. [IpenmyliiecTBa W HEAOCTATKU IOJX0JIA,
chepa NpUMEHEHHUS.

Metoa npsSMOTo CpaBHUTEIIFHOTO aHATU3a MPOJaXK.

Metoasl pacueTa MOMPABOK: METOJ APHBIX MPOJIaXK, METO MPSIMOTO CpaB-
HEHUsI XapaKTEPUCTHUK, IKCIIEPTHBIN METO/, CTATUCTUICCKUI METOI.

Mertop comocTaBieHUs IIeHbl U 10X0/a. CXeMbl OIIEHKH HEJABUKHUMOCTU C
MCIIOJIb30BaHUEM BAJIOBOI'O PEHTHOTO MYJIBTUILIMKATOpa U 00111eT0 K03 duireHTa
KamuTa u3aluiy.

DKOHOMHMYECKOE COJIep)KaHue 3aTparHoro mnonaxonaa. OleHKa 3eMeIbHOTO
ydactka. CoaepkaHue METOJI0B OLleHKU. O1eHKa 3JaHU U COOpYXEHUH. MeToabI
OIICHKU CTOMMOCTH 3/IaHUN U COOPYKEHUMN: METOJI CPAaBHUTEIHLHON €IUHUIIBI; Me-
TOJA YKPYMHEHHBIX 3JIEMEHTHBIX MMOKa3aTeJeil CTOMMOCTH CTPOUTENIHCTBA; METO]I
€UHUYHBIX PACLICHOK.

Pacuet 00111€T0 HaKOTJICHHOTO U3HOCA 3IaHUN U COOPYKEHUH.

Cnoco0bl OLIEHKH YCTPAaHUMOT'O M HEYCTPAaHUMOIO (PU3MUECKOTO H3HOCA.
Pacuer BHemHero n3HOCa METOJIOM KamUTaIU3aIMK J10X0/1a, OTHOCUMOTO K HU3Me-
HEHUIO BHEIIHUX YCJIOBUM; METO/] TTAPHBIX MPOJAXK.

OcCHOBHBIE MTOHSTHUS PhIHKA HEABMKUMOCTH. CTPYKTypa phIHKA HEJIBUAKUMO-
CTU. YYaCTHUKHU PhIHKA HEABIKUMOCTH. DaKTOPHI CIIpoca Ha HEABMIKUMOCTh. O11-
penereHne €MKOCTH pbIHKa HEJBMXXKMMOCTH. [lokaszaTtenu cOCTOsIHUSI pbIHKa He-
JIBIKUMOCTH M TIEPCTIEKTUB €TI0 PAa3BUTHS.

CraBka noxoaHOCTH. J[eHEKHbIE MOTOKU JOXOJOB OT MHBECTHIIMHA B CBO-
OOJIHYIO OT 3aJI0Ta U 3aJI0KEHHYIO HEJIBUKHUMOCTb.

OO61ue NpUHIMIB KOHCTPYUPOBaHUsI TTOpTdhens HeABMKUMOCTH. DUHAHCO-
Basi CTPYKTypa mopTdens HEABMKUMOCTU. YPOBEHb PUCKa U CTaBKa JOXOJHOCTU
noptdens HeABWKUMOCTH. 3HAUEHUE HEJBMKUMOCTHU KaK aKTUBA JJI1 HHBECTUPO-
BaHMS B arperupoOBaHHOM NOPT(desie HHBECTULIH.

CrouMoCTh MHBECTUIIMOHHOTO mopTdens. I[lranupoBanue q0XOTHOCTH
noptdens HeaBmwkuMocTH. CoBpeMeHHasi TEOpHs yIpaBIeHUs MOPTHEIeM.

Ienu u opranu3anus SJKOHOMUYECKON OIIEHKH 3€MEJIbHBIX YYaCTKOB. 3eMJls
KaK 0OBEKT 2KOHOMUUYECKOU OleHKH. OleHKa CTOMMOCTH 3€MEJIbHOTO ydacTKa Ha
OCHOBE J0X0AHOro moaxoaa. OeHKa CTOMMOCTH 3€MEIBbHOTO y4acTKa Ha OCHOBE
3aTpatHoro nojaxoaa. OneHka CTOMMOCTH 3€MEBHOTIO y4acTKa METOJOM CpaBHU-
TEJILHOT'0 aHaJIN3a MPOJaXK.

OcoOEHHOCTH OLICHKH 3e€MeJIb TOPOJIOB U HACEJICHHBIX MMYHKTOB, CEIbCKOXO0-
3STUCTBEHHBIX U JIECHBIX 3€MEJIb.

PeiHOK MammH ¥ 000pyJ0BaHMs, OCOOEHHOCTH €ro (PyHKIIMOHUPOBAHUS U
perynupoBanus. Unpopmanus, HeoOXoaumas il OILICHKU MallliH U 000py0Ba-
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HUA. 3aTpaTHBIA MOAXO K OIEHKE MAIlIMH U 000py10BaHMs. PRIHOYHBIN MOAX0 K
OIICHKE MalluH U 00opynoBanus. JIOXOAHBIM MOAXO/A K OLICHKE MAIIWH U 000pY-
noBaHusg. OCOOCHHOCTH OLIEHKH CTOMMOCTU MAIIIMH M O0O0PYJIOBaHUS PA3IUIHOTO
Ha3HAYECHUSL.

HemartepuanbHbie aKTUBBI, 1IEJIM U OpraHu3alus ux oleHKd. OCHOBHbBIC Me-
TOABI OIEHKM HEeMaTepUabHbIX akTUBOB. OIlleHKa HeMaTepUaIbHBIX AKTHBOB U
00BEKTOB MHTEIUICKTYaIbHON COOCTBEHHOCTH C TIO3UIIUM 3aTPaTHOTO, JOXOIHOTO,
PBIHOYHOTO MO0/1X0A0B. OCOOEHHOCTH OIEHKH HeMaTepHAIbHBIX aKTUBOB CpPaBHHU-
TeIbHBIM T01X0A0M. OCOOEHHOCTH CTOMMOCTHOM OIIEHKH IMpaB Ha U300pETeHU,
MOJIE3HBIE MOJICNIM M TIPOMBIILJIEHHBIE 00pa3ibl. OIeHKa CPEACTB UHANBUyaTH3a-
IIMU: TOBAPHBIX 3HAKOB, 3HAKOB 00CIykuBaHus. Ouenka ryasuwiia. OneHka cTou-
MOCTH JTUIICH3UM.

CymiHOCTh U OCOOCHHOCTU OILICHKH (PMHAHCOBBIX MHCTUTYTOB. OlieHKa (u-
HAHCOBBIX MHCTUTYTOB KaK Pa3HOBUIHOCTH OLICHKH COOCTBEHHOCTH. DUHAHCOBBIN
WHCTUTYT KaK 00BEKT PhIHOYHOU OIleHKH. OCOOCHHOCTH COBPEMEHHON KPEIUTHOM
OpraHu3aIuy Kak 00beKTa OICHKH. 3apyOeKHBIM OMBIT OIEHKH (DUHAHCOBBIX WH-
CTUTYyTOB. Pa3BuTHE M COBEPIICHCTBOBAHHE OLICHKH CTOMMOCTH MHCTUTYTOB (u-
HAaHCOBO-KPEJIUTHOU crcTeMbl Poccum.

Jlnana3oH W yclOBUSI NPUMEHEHHUS METOJOB KJIACCUYECKUX MOAXOJ0B K
OIICHKE CTOMMOCTH (DMHAHCOBBIX MHCTUTYTOB: JOXOJHOTO, 3aTPAaTHOTO U CpaBHU-
TenpHOro. VMcnonb3oBanue J0X0AHOTO, 3aTPATHOT'O M CPABHUTEIBHOIO TIOJIXO/0B B
orieHKe (DMHAHCOBBIX MHCTUTYTOB. OCOOEHHOCTH OIICHKU OM3HECa MacBbIX HWHBE-
CTUIIMOHHBIX (DOHIOB, (DMHAHCOBBIX M CTPAXOBBIX KOMMaHUU. PecTpykTypuzamus
(bUHAHCOBBIX HUHCTUTYTOB. OCOOCHHOCTH OLICHKH B LIEJISIX CIUSHUS U TOTJIOIMICHUS.

3. JleHbIru, KpeauT U 0AaHKOBCKAS 1eITeJIbHOCTD

3.1. [lene:xHoe oOpameHue

JleHbru B CUCTEME SKOHOMUYECKUX OTHOLIEHUH. DBOJIOLHUS JICHET, U3MEH-
YUBOCTh (PYHKIIMOHAIBHBIX CBOMCTB HAllMOHAIbHBIX JICHET B 3aBUCUMOCTH OT W3-
MEHEHHUS COLMATbHO-3KOHOMUYECKUX YCIOBUHN U CPEJIbI.

Teopun nener m ux spomouus. OCOOCHHOCTH Pa3BUTHS TEOPUM JEHET B
poccuiickoil skoHOMUYeCcKONH Hayke. COBpeMEHHbIE HampaBlIEHUs Pa3BUTHUS TEO-
puu neHer. Pa3nuyHbie TPaKTOBKU ONpPEIENIeHUs CYITHOCTH JACHET B COBPEMEHHBIX
TEeOpUsX JeHer. XapaKTepUCTUKa JEHET KaK 9KOHOMUYECKON KaTeropuHu.

OYHKIIMOHAIBHBIA MOAXO0J K CYIIHOCTH JeHer. /[MCKyCCHOHHBIE BOIPOCHI
byHkuui neser. TpaaulMOHHOE M3NIOKEHUE (DYHKIMHA JEHEeTr B POCCHMCKOMN KO-
HOMHUYECKOU nuTeparype. Moaudukaius GyHKIUN TE€HET B COBPEMEHHBIX YCIJIO-
BUSX.

[loHsiTHE U BUJIBI KPEIUTHBIX JCHET, B TOM 4Kciie OAHKOBCKUX M HEOAHKOB-
ckux. X cpaBHMTENbHAs XapaKTepUCTHKA, COMOCTABICEHUE C OyMaKHBIMU JCHbB-
ramu rocy/lapcTBa. 3a4aTKU HOBBIX BUOB JICHET U UX OynyIiee.

B3aumoneiicTBue AeHer ¢ IpyruMu S3KOHOMUYECKUMHU KaTerOpUsIMU U Mak-
POIKOHOMUYECKUMH MapaMmeTrpaMu. [IpoOieMbl pa3BUTHSI HAIIMOHAJIBHBIX JIEHET B

34



HKOHOMHKE IMEPEXOJHOT0 MEPHOJa W BIMSIHHE 3TOrO Ipollecca Ha oOecreyeHue
YCIIOBHI 5KOHOMUYECKOT'O POCTA.

[lonsitue nenexHou cuctembl. [IpuHIMN Kiaccuukauum U 0COOEHHOCTH
COBPEMEHHBIX JICHE)KHBIX CUCTEM. [[eHe)KHasi cCucTeEMa CTpaHbl, TEHE3UC €€ PA3BU-
Ths. XapaKTEPUCTUKA JIEHEKHBIX CUCTEM OTACNIBHBIX CTpaH. J[eHekHas cucrema
Poccuiickont @enepanuu: €€ COCTOSTHUE U NIEPCIIEKTUBbI Pa3BUTHSL.

Jenexxnas peopma Kak crocod paguKaabHOIO U3MEHEHHS JCHEKHOM CHuc-
TeMbl. DaKTOpHI, ONpEeAENsIONe HEOOXOAUMOCTh MPOBEACHUS JIEHEKHBIX pe-
dbopm. Llenn, npeanochbuUIKy, COLHAIbHO-OKOHOMUYECKUE TOCIEACTBUS JEHEKHBIX
pedopm. Ucropust nenexubix pedopm B Poccun.

[locTynnenue eHer B XO35UCTBEHHBIM 000POT U €r0 MaKPOIKOHOMUYECKHE
nocyiecTBUA. JleHekHast SMUCCUSL KaK 3JEMEHT JIEHEKHOW CHUCTEMBI, €e (OPMBI.
OTnHMyue YMUCCUU OT BBIITYCKa JIEHET B 00OPOT.

MoHonoJIAs Ha SMUCCHIO JIEHET U €€ YKOHOMUYECKHUE MOCIEACTBUSA IIPHU pa3-
JUYHBIX BUJax JeHer. OnpeaeneHue ONTUMalbHOTO pa3Mepa SMUCCUU HEIOJIHO-
LEHHBIX JIEHer: 00111asi TOCTaHOBKA MPOOJIEMBI.

Pa3Butre mMOHATHUS JEHEKHOW MacChl B POCCHUHCKON (COBETCKOW) M 3apy-
0exHOM PKOHOMMUECKOU auTepatype. CoBpeMeHHasl CTPYKTypa JACHEKHONU MacCChI
Poccun.

JleHexxHbli 000POT M CUCTEMA PHIHOYHBIX OTHOIIEHUN. [leHex HbIH 000pOT U
MPOIOPLMH HALIMOHATIBLHON SKOHOMUKH. OCHOBBI OpraHU3alud O€3HATMYHOTO JIe-
HEXHOT0 000pOTa U €ro posib B SKOHOMUKE. Pojib 0aHKOBCKOM CUCTEMBI B OpraHu-
3aMKu O€3HAJIMYHOIO JIEHEeXKHOTro 000poTa. CoBpeMEHHbIE B3IJISAbl 3KOHOMHUCTOB
Ha OpraHu3anuio Oe3HAINYHBIX pacueToB. [loHATHE HATHMYHO-IEHEKHOro 000poTa
U JeHe)KHOTro oOpameHusi. CxeMa HaJIM4YHO-JEHEKHBIX TTOTOKOB B HAIIMOHAILHOM
xo3stiicTBe. Ponb HaJIMUHO-IEHE)KHOTO 000poTa B BOCHpou3BojcTBe. [IpuHIIMIIBI
OpraHu3aliy HaJU4YHO-AEHEeXHOro oopamienus B Poccun.

[InaTexHas cucTeMa U €€ 3HAYEHUE Il MAKpO- U MUKPOAIKOHOMHKHU. Mac-
mTalbl MIIaTeXeH, OCYIIEeCTBIIEMbIX B Poccuy pa3inyHbIMU MJIATEKHBIMU CHUCTE-
MaMmu. DakTOpbl, ONPEAENSIONINE UX CTPYKTYDPY.

WNudnsuusa v 3akoHbl AeHeXHOro obpamenus. OCHOBHbIE METOJbI aHTHHH-
basumonHON nmonuTHKU. Vcronb3oBaHWe MHCTpYMEHTa aHTHUHMHQISIUOHHOW IO-
JUTUKHU B TOCYJAPCTBEHHOM PETYJIMPOBAHUN COBPEMEHHOM 3KOHOMUKH Poccun.

[lonsiTHE BaNIOTHOW CHCTEMBI U BAJIIOTHBIX OTHOLICHHM. DJIEMEHTHI HALHO-
HaJLHON M MUPOBOM BAJIIOTOM CUCTEMBI. BamtoTHbBIN Kypc ¥ (PaKTOPhI, BIUSIIONINE
Ha ero ¢opmupoBaHue. Pexxum BamoTHOrO Kypca — (PMKCUPOBAHHBIM M IIaBalO-
. KoHBEpTHPYEMOCTD BANIOT, €€ Pa3HOBUAHOCTH.

Oco0eHHOCTH BaJIIOTHOW CUCTEMBI COBpeMeHHOM Poccuu, ee cTpyKTypHbIe
MIPUHLHAIIBIL.

[InaTexxHbiit 6anaHC KaKk MUPOXO3SIICTBEHHAs KaTErOpUsi: MOHATHE U OCHOB-
Hble cTaTbu. DaKTOPbI, BIUSIONIME HA MJIATEKHBIA OallaHC U METOMbI €r0 peryJsiu-
pOBaHUS.

ObecnieueHre yCTOMYMBOCTH HalMOHAIBHOUM BamioThl. [IpobGnembr nHIsA-
uuu (aedasuun), ooeclieHeHe HallMOHAIBHOM BaTIOThl BO B3aUMOCBS3H C JICHEXK-
HO-KPEAUTHON NOJUTHKON. DOPMHUpPOBAHUE CIPOCA HA JEHBIU U NPEMNIOKEHUE
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JICHET: TeHJACHIIMN U TIEPCIEeKTUBBI 0OecniedeHus: He00X0quMOoro paBHoBecus. NH-
Terpauys JACHEKHO-KPEAUTHOW U BAIIOTHOM CUCTEMBl POCCHUMCKOW dKOHOMHUKHU B
MHPOBYIO PBIHOYHYIO CUCTEMY. PerynupoBaHue BajJtOTHOIO PbIHKA U BIUSHUE Jic-
HE)KHO-KPEAUTHOW IOJIMTUKM HAa YCTOWYMBOCTH BaJIFOTHOIO Kypca. TeHIeHuuu
Pa3BUTUSA MUPOBOW BAJIOTHOW CUCTEMBI U IEPCIIEKTUBBI BHEIIHEN KOHBEPTUDPYE-
MOCTH POCCUHCKOW BaJIFOTHI.

MexayHnapoHble (prHAHCOBBIE TTOTOKM U MHUPOBblEe (DMHAHCOBBIE PHIHKHU B
YCIOBUAX TJI00ATN3aIMI SKOHOMHUKH, UX O0COOCHHOCTH.

Berynnenne Poccuu B Benyiine MexayHapoaHble (MHAHCOBBIE OpraHu3a-
IIMU B YCJIIOBUAX PHIHOYHBIX MPEOOpa30BaHUM.

Mexaynapoaubiii BamtoTHblil ¢ponn (MB®). 'pynna BcemupHoro Ganka
(BbB), ee otimnune or MB®. Ocobennoctu (popMupoBaHus PECypcoB U BUIBI Kpe-
auToB, npenocrasisieMbix MB® u Bb. Cdepsl kpeaAuTHON AesSTENbHOCTA JaHHBIX
MHCTUTYTOB, TpeOOBaHUs, MPeAbIBIsIEMbIe K 3aeMIInKaM. EBponelickuii 0aHk pe-
koHcTpykiuu U pa3sutus (EBPP): ero uens, 3anauun, ocobeHHocTH (POpMUPOBAHUS
PECYpPCOB U IPEAOCTABICHUS KPEAUTOB.

PernonanbHbie (UHAHCOBBIE MHCTUTYTHI U MeXAyHaponHbie Gouasl EBpo-
coro3a. 3HaYeHHUE HCIOIB30BaHUA OMbITa JJIs1 (POPMUPOBAHMS €IUHOTO SKOHOMHU-
yeckoro npocrpanctea CHI'.

bank Mexnynapoausix pacuetoB (BMP), ero ocobennoct kak 0aHka LeH-
TpaJIbHBIX 0AHKOB, KOOPJMHATOPA WX JIeATeIbHOCTH. 3HaUeHue yuyactus Poccuu B
BMP mia nepexona Ha MEXAYHAPOJIHBIE CTAHIAPTHI IESATEIBHOCTH POCCUUCKHUX
0ankoB. BzanmooTHomenuss Poccun v MeXayHapOAHBIX BAIIOTHO-KPEIUTHBIX Op-
ranuszanuii. BamotHo-kpeauTHbie oTHOLIEeHUs: Poccuu u rocygapers CHI'.

3.2. Kpeaut u 0aHKOBCKAasl 1eATEJIbHOCTH

CymiHoCTh, HEOOXOIUMOCTh M BO3MOXXHOCTh KpEIWTa B YCJIOBHUSX DPBIHKA.
JIMCKyCCHOHHBIC BOTIPOCHI CYIIIHOCTH KpeauTa. Teopuu KpeauTa U uX dBOJIOIUS B
AKOHOMHYECKOW HAYKE.

CrpykTypa Kpeaura, ee daeMeHThl. KpenuTHas cienka Kak OpraHu3yHoNui
anemMeHT kpeauta. Ctaauu ABUXKEHUS Kpeauta. MeTo1070THYecKue OCHOBBI aHa-
nu3a (QyHKUIMNA KpeauTa. XapakTepUCTHKa MepepacnpeneuTeNbHon (YHKIUU
Kpenuta ¥ GyHKIIMU 3aMelieHus. 3aKoHbl kpenurta. Knaccudukamus Gopm u BU-
JIOB KpeJuTa.

[TonsiTe rpaHull MPUMEHEHUS KpeauTa Ha Makpo U MUKPOYpoBHsAX. M3me-
HEHUE TPAHUI] KpeJauTa KaK pe3yJbTaT U3MEHEHUS YCIOBUM MaKpPOIKOHOMHUYECKO-
r0 paBHOBECHS U JEATECIBHOCTH OTIEIbHON (pupmbl. PerynupoBaHue rpaHull Kpe-
JUTA.

[Ipupona ccynnoro npoueHTa. yHKIMKU U POIb CCYIHOTO MPOIEHTA B yC-
JIOBUSX PHIHOYHOW IKOHOMHUKH. DKOHOMHUYECKHE OCHOBHI (DOPMUPOBAHUS YPOBHS
CCYIHOTO TPOILIEHTa. ['paHUIIBI CCYAHOTO MPOIIEHTAa M HCTOYHUKHU €r0 YIUIATHI.
B3anMocCBs3b CCyaHOTO MPOIEHTa ¢ MPUOBLUIBIO MIPEANPHUATHS, C KYPCOM LIEHHBIX
OyMar u BaJIFOTHBIM KypcoM. Posbk ccyaHoro mpoieHTa B 3koHoMmuke Poccun.

OBOJIIOIUS KPEIUTHBIX OTHOIICHHUH; 3aKOHOMEPHOCTH U COBPEMEHHbBIE TEH-
JICHIIUU UX Pa3BUTHsI, B3aUMOJCHCTBHE KpEIUTa C JCHEKHBIM 000poTOM, (hHUHAH-
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caMu, (PUHAHCOBBIM PBIHKOM, YCWJICHHME BIIUSHMS KpeIHUTa Ha MPOU3BOJICTBO U
peanu3anuio 001eCTBEHHOT0 MPOAYKTA.

Kpenutnas cucrema rocyaapcrBa. CTpyKTypa KpEIUTHOM CHUCTEMBI TOCY-
napctBa. Mecto U coiepKaHUue NPUHUMUIIOB KpeauTa B KpeauTHou cucteme. Kpe-
nuTHas uHGpacTpykrypa. Tunsl KpeuTHOM cUCcTeMBbl U ee 0coOeHHOCTH B Poccum.
Ponb kpeauTHON cUCTEMBI B HALIMOHAIIbLHOW 3KOHOMHUKE.

[TonsiTue 6aHKOBCKOW CHCTEMBI U €€ cBoicTBa. Poiib, PyHKIIMU U TUTIBI OaH-
KOBCKHMX CHCTEM. YPOBHU OAHKOBCKOM cucTeMbl. PazButhie U pa3BuBaromiye OaH-
KOBCKHE cucteMbl. [loHsTHE CTAaOMIBHOCTH, YCTOMUMBOCTH M HAJEKHOCTU OaH-
KOBCKOM cHCTeMBbl. YCIOBHS U (DaKTOPBI, OMpPEAesiomnue cTaduiIbHOE pa3BUTHE
OaHKOBCKHUX CHUCTEM.

[TonsiTue 6aHKOBCKOrO Kpu3uca. Bujbl 0aHKOBCKHX KPU3UCOB U UX Xapak-
TepUcTUKa. THIUKATOPBI KPU3UCHBIX SIBJICHUN Ha MAaKpOYPOBHE.

bankoBckass MHPpacTpyKTypa U €e 0COOEHHOCTH B COBPEMEHHON 3KOHOMMU-
Ke. XapaKkTepucTHKa 31eMEHTOB 0aHKOBCKOM cucteMbl. CyIIHOCTh OaHKa Kak 3Jie-
MeHTa 0aHKOBCKOM cucteMbl. OnpeneneHus 0aHKa Kak NpeanpHusITHs U Kak 0011e-
CTBEHHOr0 MHCTUTYyTa. Buasl 6ankoB. Co3uparenpHas cuia 6aHkoB. baHk U KOH-
LEHTpAalKsl CBOOOJHBIX KalUTAlIOB U pecypcoB. baHk M pannoHanu3anus JEHEX-
HOro o0opoTta. @YHKIIUMU U POJb OaHKa B 3KOHOMHUKE. McTopuyeckre 0COOEHHOCTH
pa3BUTHs OAHKOB M PA3IMYHBIX CTpaHaX. YHHBEpcaau3alMs U WHTEPHAIMOHAIIN-
3a1usi 0aHKOBCKOM JesITeIbHOCTH. MOoHOMoIM3aIusl 0aHKOBCKOTO Jea.

CoBpeMeHHOE COCTOsSIHUE U MPOOJIeMbl pa3BUTHs OaHKOBCKOW cucteMbl Poc-
cun. [IpoOrembl afeKBaTHOCTU CTAHOBJIEHUS U Pa3BUTHS OAHKOBCKOW CHUCTEMBI
P®, crpateruu TpanchopMaluu pocCUCKON SKOHOMUKHA U SKOHOMUYECKOTO pOC-
Ta, CTpaTEruyd UHTErpallui POCCUMCKONM dKOHOMUKU B CUCTEMY MUPOXO3SMCTBEH-
HBIX CBS3€H, MUPOBYIO (PUHAHCOBO-JEHEKHYIO CUCTEMY.

Henu u 3a7auv OpraHU3aldy LEHTPAIbHBIX 0aHKOB. DYHKIMU LIEHTPAIb-
HbIX 0aHKoB. Ponb LlenTpanbHoro 6anka B o0ecrneueHnr CTabuIbHOCTH JIEHEKHON
cucteMsbl cTpanbl. [IposiBjeHEe KOHTPOJIbHON U KOOPJAWHAIIMOHHON ()YHKIIMH IEH-
TpaJIbHOTO OaHKa B paMKax KPEAUTHOW cUCTeMBbI cTpaHbl. OCOOCHHOCTH HaIlpaB-
nenuit nesrenbHocTH LlenTpansHoro 6anka PO (banka Poccun).

bankoBckue pedopMmbl.

JIEHE)KHO-KPEAUTHOE DPEryJIMPOBAaHUE U JCHEKHO-KPEAWTHAs IOJIMTUKA:
TEOPETUYECKHE U MPAKTHYECKUE aclekThl. CHcTemMa JEHEKHO-KPEAUTHOTO pery-
JUpOBaHUSA U €€ dieMeHThl. [loHsaTHe MEeTONO0B M HMHCTPYMEHTOB JCHEXKHO-
KPEIUTHOTO PEryaupoBaHus, UX Kilaccu(UKalus MO XapakTepy BIMUSHUS Ha CO-
CTOSIHHE JIEHEe)KHO-KPEAUTHOM cephl, 10 00BEKTaM BO3/ICUCTBUS.

JleHexHo-KpeauTHas nonauTuka. COOTHOILIEHHE TMOHATHM  JI€HEKHO-
KPEIUTHOTI'O PETYIUPOBAHUS U AEHEKHO-KPEAUTHON MONUTUKHU. CTpaTernyecKue u
TaKTUYECKHE LIENN JEHEKHO-KPEAUTHON MOJUTUKU. DKCIAHCUOHUCTCKAs U PECT-
PUKLMOHHAS JEHEKHO-KPEAUTHAs IOJUTUKA U MAKPOIKOHOMMYECKHUE IOCIIEACT-
BUs. JIeHEe)KHO-KpeauTHAs MOJUTUKA B MOJEIAX MaKpPOOKOHOMUYECKOTIO PABHOBE-
cusl.

Crparerusi ¥ TakTHKa WCIIOJIb30BaHUS HHCTPYMEHTOB JI€HEKHO-KPEAUTHOTO
perynupoBanus. [lodUTHKa KOJIWYECTBEHHOTO PETYIMPOBAHUSA JIEHEKHON Oa3bl,
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MOJIUTUKA 0053aTEeNbHBIX PE3EPBOB, MPOIEHTHAS MOJUTUKA, MTOJUTUKA BAJTIOTHOTO
Kypca. MX B3aUMOCBSA3b U IIPUOPUTETHOCTH B 3aBUCUMOCTHA OT MAKpPOIKOHOMMUYE-
CKOM cuTyanuu u oomux meneit banka Poccun.

Oynkuuu U 3anaun banka Poccun B pazpaboTke W pean3aluul JEeHEKHO-
KpEIUTHOM TOJUTUKA. OCHOBHBIE HAIPaBICHUS TOCYJAPCTBEHHOM JI€HEKHO-
KPEAUTHOM IIOJUTUKH, UX IKOHOMHYECKOE 3HAYEHUE JUISI CUCTEMBI JEHEKHO-
KPEIAUTHOI'O PEryIupOBaHUSL.

[IpoGnembl obecnieueHus! CONMPSKEHHOCTH ACHEKHO-KPEAUTHOW U OaHKOB-
CKOM Makpo MOJUTUKH U MHUKPO-MOAXOAa K Pa3BUTHIO OAHKOBCKOW cucteMbl PO.
Coueranue aKkTUBHON OAaHKOBCKOM MOJUTUKH C 00eCIeYeHUEM YCTOMUNBOCTH OaH-
KOBCKOM cuctembl PO u cTtpaTeruu ee pa3BuTus.

PedunancupoBanue KpeJUTHBIX OpraHU3alUi U YYET €ro BO3JACUCTBUS NpU
pean3almu JEHE)KHO-KPEAUTHON MOJIUTUKHU.

OO6s3aTenpHbIe pe3epBHbIE TPEOOBaHUS, MOPAJOK UX YCTAHOBIEHUS, JOTUKA
MCIIOJIb30BaHUs, onpeeaeHre 6a3bl pacuéra, MEXaHU3Mbl U TPAHULIBI TPUMEHEHUS
HODM.

Hcnonb3oBanue onepanuii Ha (UHAHCOBBIX PHIHKAX B KOJIMYECTBEHHOM pe-
IYJIUPOBAHUM JIEHEKHOM Oa3bl: omepary Ha BaJIOTHOM PBIHKE, PHIHKE LEHHBIX
OyMmar, Ha pbIHKE MEKOaHKOBCKHX KPEJUTOB U JICTIO3UTOB.

IIpuém bankom Poccum nemno3uTroB OT KPEAUTHBIX OpraHU3alUui: CPOKH,
00BEMBI U cTaBku. [IponienTHas nonutuka banka Poccum, ycranosienue odpuiu-
aNbHOW CTaBKU peQUHAHCUPOBAHMS, €€ pOJib B XO3AMCTBEHHOM >XKM3HU. BbImyck
bankom Poccuu coOCTBEHHBIX LIEHHBIX Oymar. OBomonus onepaiuii banka Poc-
CUU Ha BHYTpEHHEM (DMHAHCOBOM PBIHKE B MIEPHO] IKOHOMHUECKUX pedhopM.

[Ipo6iembl UCTIONB30BAHUSI IKOHOMUYECKUX HOPM M HOPMATHBOB B KayecT-
BE UHCTPYMEHTOB JCHEKHO-KPEIUTHOTO PEryJIMPOBAHUS.

OcHoBHas 3amaya GaHKOBCKOro Haazopa. Cuctema OaHKOBCKOIO HazA30pa,
CTPYKTYpa OCHOBHBIX 3JIEMEHTOB OaHKOBCKOTO Haja3opa. bazenbckue MpUHIUIIBI
s PekTHBHOTO 0AHKOBCKOT'O HaJA30pa U UX peanusaius B Poccun.

DKOHOMHUYECKas M IpaBas OCHOBBI OaHKOBCKOH aesitenbHOCTU. IIpaBoBOE
perynupoBanue OaHKOBCKOW cdepsl. HampaBieHus coBepIIeHCTBOBAHUS MPABO-
BbIX OCHOB OAHKOBCKOM J€SITEIbHOCTH.

CymHoCTh U BUIBl MACCUBHBIX omnepamnuil koMmMmepueckoro Oanka. CoOcT-
BEHHBII KanuTajn OaHKa: MOHSATUE, CTPYKTYpPA, UCTOYHUKUA (HOPMUPOBAHUS, PYHK-
uuu. CpaBHUTENbHAs OLEHKA OTEUECTBEHHOW M 3apyOeKHOW MPAKTHUKU OLIEHKHU
KanuTaabHON 0a3bpl KpeauTHOW opranusanuu. CoBpeMeHHbIE TEHICHIIMU OLIEHKU
JOCTaTOYHOCTU KanuTasna. OCOOEHHOCTH CTPYKTYphl MPHUBIICYEHHBIX PECYPCOB
POCCHIICKOTO KOMMEPUECKOro OaHKa, TeHACHIIMH U3MEHEHUS.

DKOHOMMYECKOE COJECpKAHUE AKTHUBHBIX ONEpaluil KPEOUTHBIX OpraHHU3a-
LU U COBPEMEHHBIC TEHICHIMU UX pa3BuTusa. HampasneHus ynydlueHUs CTpyk-
TYpbI U Ka4eCTBa aKTUBOB POCCUICKUX OaHKOB.

CooTHolIeHre TOHSITHI JIMKBUIHOCTH TUIATEKECIIOCOOHOCTH U HEIIaTexe-
crocoOHOCTH KoMMepueckoro Oanka. [loHaTHe muaTexecrocoOHOCTH B POCCHUI-
CKOM M 3apyOekHOM sKOHOMHUYEcCKOW nureparype. llnarexkecrnocoOHOCTH OaHka
KaK KpUTepuid ero ¢puHaHcoBO#l ycToitunBoctu. CopepxaHue MOHATHM JTUKBHUIHO-
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ctu OanaHca OaHka W OaHka, (aKTOPbI, BIMSIONIME HA JIMKBUAHOCTb KPEIUTHOMU
opraHu3anuu. XapaKTEPUCTUKA COBPEMEHHOTO MHCTPYMEHTAPHUS OLICHKU JTUKBUI-
HOCTH U MEPCHEKTUBBI €r0 MPUMEHEHHUS B POCCUNUCKUX OaHKaX.

HcTOYHUKHN [T0XOJ0B KOMMEpPUYECKOro OaHKa, CBA3aHHBIE C OTICIbHBIMU
aneMeHTaMu OaHKoBckoro OusHeca. Kmaccudukanus noxogoB 0aHKa € ydyeToMm
MPUMEHEHUSI Pa3IMYHBIX KpuTepueB. [[poOiieMbl MOBBIIEHUS TOXOAHOCTU POC-
CUMCKUX KoMMepueckux OankoB. Kpurepuum kiaccudukanumu pacxonoB OaHKa.
dopMupoBaHUe aKTUBHOW M MACCHUBHOW MPOLIEHTHOM cTaBKU. Mojenb hopMupo-
BaHUA NpUObUIM OaHka. [lokazaTenu OLIEHKU TOXOJHOCTH U PEHTA0ENbHOCTH OaH-
Ka, Olepanunii, TpOAYyKTOB, YCIIYT.

3HaueHUE M KPUTEPUU OLEHKH KPEIUTOCIIOCOOHOCTH 3aeMIIUMKa B OpPraHu-
3alMM OAHKOBCKOW JESITeNIbHOCTH (poccuiickasi v 3apyOexkHas mpakTtuka). Oco-
OCHHOCTU OLIEHKH KPEeIUTOCIOCOOHOCTH KPYIHBIX U CpeaHuX npennpustuit. Cre-
nuduKa OUEHKH KPEIUTOCIOCOOHOCTH MalbIX MPEANPUATANA U (PU3NYECKUX UL
MecTo KpeIuTOCIOCOOHOCTH B CUCTEME YIPABIEHUSI KPEUTHBIM PUCKOM OaHKa.

Opranuzaiusi KpeIuTHOTO mpoliecca B OaHKe: KPeAUTHAs MOJIMTHKA, Opra-
HU3AIMOHHAs CTPYKTYpa, METOJIOJIOrMYecKoe 0OecreueHre, 3Tambl KpeaJuToBaHus,
KpeIuTHast JoKyMeHTauus. [IpaBoBOl 1 5KOHOMHUYECKUI ACTIEKTHI KPEIUTHOTO J0-
roBopa ¢ KJIueHToM. OCOOEHHOCTH POCCHUHCKON MPAKTHUKUA COCTABJICHHS KPEIUT-
HBIX JIOTOBOPOB U KOHTPOJISI UX BBIITOJIHEHUS.

Knaccudukanus 6aHKOBCKMX CCyH MO Pa3IMYHBIM KpUTepusiM. MexaHU3M
KpEIUTOBaHUS U BUJIbl OAHKOBCKHX ccyl. COBpeMEHHbIE TEHJICHLIUU B Pa3BUTHU
BUJIOB KPEIUTA U MEXaHU3Ma KPEIUTOBAHUS.

[lepBuyHBIE 1 BTOpPUYHbIE UCTOYHUKU BO3BPATHOCTU OAHKOBCKUX CCYH, MX
COOTHOUIEHNE U MOPSAIOK UCIIOIb30BaHUsA. 3AJIOTOBBIM MEXaHU3M: ITPABOBasi OCHO-
Ba, MOHSATHE U OCHOBBI BO3HUKHOBEHUS 3aJI0Ta, MPEIMETHI 3aJI0ra U UX KJIacCUu(u-
Kalusl, OLIEHKAa CTOMMOCTH MPEIMETOB 3aJ10ra, PAa3HOBUIHOCTU IPaB BIAJCHUS U
MpaB MOJIb30BaHMS MPEAMETOM 3aJI0ra, METOJbl KOHTPOJISI OaHKa 3a COCTOSTHUEM
3aJI0)KEHHOT'O0 MMYIIECTBA, CIOcOObl 00palIeHusl B3bICKAHUS Ha 3aJI0)KEHHOE HUMY-
HIECTBO, MOPSAAOK peaIn3alry 3aJ0°)KEHHOTO UMyllecTBa. Kpurepuu oueHku 3ajo-
rOBOI'0 ME€XaHU3Ma, 0OCOOCHHOCTH UCIOJIb30BaHUS OTJEIbHBIX BUOB 3aJI0Ta.

[IprunHBI BOZBHUKHOBEHUSI MPOOJIEMHOM CCYTHOM 3a0JKEHHOCTH, UHIUKA-
TOpbl IpobiemMHocTh. [IpenoTBpallieHre U cTpaxoBaHUE BO3MOXHBIX YOBITKOB OT
HEBO3BpaTa KPEIUTOB.

Cucrema pHUCK-MEHEI)KMEHTA B KPEIUTHOW OPraHW3allH U €€ OTIUYHE OT
CUCTEMBI YTIPABICHUS pUCKaMH. B3anMOCBA3b M B3aMMONPOHUKHOBEHHE PUCKOB.
NucTpyMeHTapuil OlleHKH pUcKa OaHKOBCKOM NeaTrenbHOCTH. [IpakTHueckoe mnpu-
MEHEHHE METOJIa Pa3pbIBOB I OLUEHKU PUCKA JIMKBUIHOCTH, BAJIKOTHOTO IIPO-
LEHTHOTO W JAPYTUX BUJIOB pucka. HoBble MHCTPYMEHTHI OLIEHKH PUCKOB OAHKOB-
CKOM JI€ATEJIbBHOCTH U MEPCIEKTUBBI UX IPUMEHEHUS B POCCUUCKUX KOMMEPUYECKUX
OaHKax.

3HaueHue, BUIbl U METO/Ibl aHaJIu3a B YIPaBICHUU OAHKOM U 0OecrieueHuu
ero (unancoBoil ycrtoiunBocTu. Kpurepuum oOneHKH (PUHAHCOBOTO COCTOSHHS
KOMMEpYECKOTo OaHKa: poccHuiicKasi MpakTUKa U 3apyOeKHbIM ONbIT. BUibl olleHKH
JEeSATENbHOCTU KPEAUTHOM OpraHU3allMi U UX HAa3HA4YEeHHE: OLEHKA 0ObEMHBIX I10-
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Ka3aTesel, TOCTOBEPHOCTH y4yeTa U OTYETHOCTH, UMHUKa OaHKa (PMHAHCOBOU Yyc-
TOMYMBOCTH, OlEHKa MpoOieMHOCTH. CpaBHUTEIbHAS XapaKTEPUCTHKA POCCHIA-
CKOH U 3apy0exHOM Mojiesneil OLleHKH (PMHAHCOBOM YCTOMUMBOCTH OaHKA.

[loHsITHE aHTUKPU3UCHOTO YIPABJICHHS MPUMEHUTEIBHO K KPEAUTHON opra-
HU3alMKU. MoJieu aHTUKPU3UCHOTO YMPABICHUS U UX XapaKTepucThka. MeTombl
AHTUKPU3HUCHOTO YIPABJICHHS HA MAKPO U MUKPOYpPOBHE.

[lonsiTHe cTpeccoBOro TecTUpOBaHUs. MeXIyHAPOAHBIN OIMBIT CTPECCOBOTO
TECTUPOBAHUS B KPEIUTHBIX OpraHU3alUgX, BO3MOXKHOCTU aJaNnTalli MEXIyHa-
POJIHOTO OMbITA K POCCUMCKUM YCIIOBUSIM.

PectpykTypuzanus M peopraHu3anus Kak METOJbl BOCCTAHOBIICHUS €S-
TEIBHOCTH OAHKOBCKOM CHCTEMBbl W KPEIUTHOM OpraHu3aluu. XapakTepUCTHKA
OCHOBHBIX HaINpPaBICHUN PECTPYKTypHU3alMU: pEKANUTAIU3ALMS, PECTPYKTypU3a-
1Sl aKTUBOB M 00s3aTEIbCTB, peOpraHU3alys CUCTeMbl ynpaBieHus. OcobeHHO-
CTH (DMHAHCOBOT'O O3/I0POBJICHUSI KPEAUTHBIX OpraHu3alluii B IMpOLEecCce pecTpyK-
TypU3aluu.

Peopranuzanus KpeIuTHBIX Opranu3anuii B hopMe CIUSTHUN U PUCOEeANHE-
Huil. Kputepuu BbIOOpa 00beKTa AJid MPUCOECAMHEHUS/CIUSHUSA, TEXHOJOTUS U
MOJTOTOBKA K MPOBEICHUIO CACIIKH.

Cnmcok qureparypbl
1. DxoHOMHMUYECKAs TeOPHUA
Yuebnas, monozpaghuueckas u cnpasounas rumepamypa

1. Aramosa T.A., Ceperuna C.®d. Makposkonomuka. - M.: TuC, 2011.

2. I'pebennuxoB IL.W., Jleycckuit A.W., TapaceBuu JI.C. MUKpOIKOHOMHUKA. -

CIIG., 2010.

3. ApytionsiH I'.C., Bapnamona T.I1., [llam H.H. u ap. bonbias s3xoHOMUYecKast

sHIUMKIoneaus. - M.: Oxcmo, 2007.

4. T'anenepun B.M., UrnateeB C.M., MoprynoB B.1. Mukposkonomuka. Tom 1,
2. - CII6: DxoHomukyc, 2008.

5. TocynapcTBeHHass SJKOHOMUYECKAS MOJUTHKA U DKOHOMHYECKass JOKTpuHa Poc-
cun. K yMHOI n HpaBcTBEHHOM »KOHOMHKE. B 5 T. - M.: Hayunslii skcnepr,
2008.

6. Hcrtopus skonommueckux ydenuid. Ilox. pen. ABronomoBa B.C., AHanbuHa

O.1., Makamesoit H.A. - UTHOPA-M, 20009.

7. HCTOpI/IH PKOHOMHYECKOH MbIciii Poccun B munax. CnoBapb-cipaBoYHUK. [lox
pea. H.H. Iymnoit u O.B. Kapamosoii. - M.: KHOPYC, 2007.

8. Ucropus sxonomuueckux yuenuit / [lox peg A.I. Xynokopmosa. - M.: UHOPA -
M, 2009.

9. Uctopus sxonomuueckux yuenuit / [loa. Pexa. B. ApronomoBa, O. AHaHbUHA,
H. Makamiesoii. - M.: UHOPA-M, 2007.

10.Konranos A.U., bBysraiun A.B. DkoHoMH4eckass komnapaTuBucTiuka. CpaBHU-
TeJbHBIN aHAJIN3 DKOHOMUYECKUX CUCTeM.: YueOHuk. - M.: Madpa-M. 2009.
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11.Kypc skoHoMuyeckoit Teopuu: OO611Me 0OCHOBBI SJKOHOMUYECKOH Teopuu. Muk-
poskoHOMHKa. MakposkoHOMHKa. OCHOBBI HallUOHAJIBHOW SKOHOMHUKHU. Yuel-
Hoe nocooue. 2-¢ uz3a. /Ilox pen. Cugoposuua B.A. - M., 2009.

12. Kucenosa E.A. Makposkonomuka. — M.: 9KCMO, 2011.

13. Makkonnemn K., bpro C. Oxonomukc: IIpuHuumnel, npodieMbl U MOJIUTHKA.-

M.: UHOPA-M, 2009.

14.Makposkonomuka: Teopust u poccuiickas npaktuka / [lox pea. A.I'. I'psizHoBOM

u H.H. Jymnoit. - M.: KHOPVYC, 2011.

15.Makposkonomuka / B.M. Tansnepun, [I.U. I'pebennukos, A.M. Jleycckuid,

JI.C. TapaceBuu. - C-116., 2010.

16. Mukposkonomuka: Teopus u Poccutickas npaktuka / Ilog pen. A.I'. I'psizHo-

Boii u A.1O. IOnanosa. - M.: KHOPYC, 2011.

17.Mankbto H.I'. Tlpunnuner MukposkoHomuku. Ilep. ¢ anrm. - M.: KHOPVYC,

2008.

18.Hypees P.M. Kypc mukposkonomuku. - M.: KHOPYC, 2010.

19. Hukudopos A.A., Autununa O.H., Muknamesckas H.A. MakposkoHomuka:

Hay4YHbIE IIKOJIbI, KOHLIETIINH, SKOHOMUYecKkas nonutuka / [lox oOmei pen. A.B.

Cupoposuya. - M.: [leno u Cepsuc, 2011.

20. O0mas skoHomuyeckas teopus. [lonutuueckas skonomus / [log pen. B.W.

Bunsanuna, A.U. JoGpuna, I'.I1. XKypasnesoii. - M., UHOPA-M, 2007.

21.0OBunaHUKOB B.B. I'mobGanpHas koHkypeHuus. — M. M3a-so UHctuTyTa HOBOM
sKoHOMHKH, 2009.

22.1TaxomoBa H.B. DKOHOMHKaA OTpacieBbIX PHIHKOB M IOJUTHKA TOCYIapCTBa:
VYue6nuk / H.B. [TaxomoBa, K.K. Puxtep. — M.: 3A0 «M3narenbcTBo «IKOHO-
Muka», 2009.

23.Camysnbcon IL1.D., Hopaxayc B.JI. Makposkonomuka. Ilep. ¢ anrm. - M.:

KHOPYC, 2008.

24.Camysnscon IL1.D., Hopaxayc B.JI. Makposkonomuka. Ilep. ¢ anrim. - M.:

KHOPYC, 2008.

25.TymanoBa E.A., Illarac H.JI. Makpos’KOHOMHKA: 3JIEMEHTHI MPOJABUHYTOTO
nojaxojia: YueOHUK JUIsl CTYAeHTOB By30B. - M.: UHOPA-M, 2007.

26.0xonomuyeckas Teopus. /Ilox pen. oopeinuna A.U., Tapacesuua JI.C. 3-¢ u3m. -
CII6: CIIoT' YO ®; ITutep, 2008.

Knaccuueckue sxonomuueckue npouszsedenus 6 on-line Yumanvhe
- http://ek-lit.narod.ru/books. htm

1. Anam Cmur. HccnenoBanue o npupojie U MpUUUHAX 00TaTcTBA HAPOIOB.

2. Anwsdpen Mapmami. [IpyHIHMIB SKOHOMUYECKON HAYKH.

3. HaBun Pukapno. Hauana moauTudeckoil 5KOHOMUU U HAJIOTOBOTO OOJIOXKeE-
HUSL.

4. JIx. Meitnapa Keiinc. O61iast Teopusi 3aHATOCTH, MPOIIEHTA U JICHET.

5. Jxedbdpu XomKkcoH. IKOHOMUYECKAST TEOPUS U UHCTUTYThI

6. Ixon beiitrc Knapk. Pacnipenenenue 6orarcraa.

7. Jxon Kenner ['an6peiiT. DxoHOMHUYECKHE TEOPUH U 1IeJId 00111eCTBA.
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8.
9

10.
1.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.
22.
23.

24

JIxon P. Xukc. CTOMMOCTb M KanuTal.

E.bem-baBepk. OCHOBBI TEOpUHU LIEHHOCTH XO3MCTBEHHBIX OJIar.
XKan-batuct Coii. TpakTaT o NOJIUTHYECKON IKOHOMUHU.
Wpsunr Gumep. [lokynarenbHas crnocoOHOCTh JACHET.
Hozed Iymnerep. McTopHs S3KOHOMUYECKOTO aHAIH3A.
Hozed Iymnerep. KanmuTanusM, COLUMATN3M H IEMOKpPATHS.
Kapn Kayrckuii. OxonHomuueckoe yuenue Kapia Mapkca.
Kapn Menrep. OcHOBaHMS IOJIMTHYECKON YKOHOMUHU.
JronBur Opxapa. biarococtosHue AJisl BCEX.

Munton ®@punmen. KonuyecTBeHHas TEOpUs JEHET.
Topcreiin Be6aen. Teopust mpa3agHoro kiacca.

VYunbsam [lertu. Tpakrtat o Hanmorax u coopax.

@penepuk bactna. DKOHOMHUYECKHE TAPMOHUMU.

Openepuk bactna. DxoHOMHUUYECKHE COPUIMBI.

Opunpux pon Buzep. Teopust 06111ecTBEHHOTO X03sIICTBA.
Opun Maxityn. Teopust BAIFOTHOTO Kypca.

D. XaHCeH. DKOHOMUYECKNE LIMKJIbI 1 HAIMOHAIBHBIN JOXO/.

Ilepuoouueckue uzoanus (Kypuanwt)

«Bompocel 5KOHOMHUKN»

«baHKOBCKOE 1€T10»

«JleHbrm»

«JleHbru 1 KpeauT.

«Mmup HOBOW S5KOHOMUKN.

«MupoBasi PJKOHOMHUKA U MEKIyHapoiHbIe oTHOIIeHUs (MO u MO)».
«Poccuiickuit skoHomuueckuit xkypHai (PIX)».

«IKOHOMHUCT.

http://www.libertarium.ru/library — bubnuoreka maTepuanoB 1m0 SKOHOMUYECKOU

Hnmepnem-pecypcwi

TCMATUKC

http://www.finansy.ru — MaTepuayibl M0 COLHAIBHO-3KOHOMHYECKOMY IOJ0XkKe-

HUIO U pa3BUTHIO B Poccuu
http://www.ise.openlab.spb.ru/cgi-ise/gallery — I"anepest 53KOHOMUCTOB

http://www.nobel.se/economics/laureates — Jlaypeatsl HoOGeneBckoit mpemuu 1mo
HYKOHOMHMKE
http://www.almaz.com/nobel/economics — Jlaypeatst HobGeneBckoii mpemMuu mo
HYKOHOMHMKE

http://www.cbr.ru — Odunmansieiii cat llentpanbHoro 6anka Poccuu (ananu-

THYCCKHUC MaTepI/IaJIBI)
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http://www.rbc.ru — PocbusznecKoncantunr (Marepuanbl aHAIUTUYECKOTO U 00-
30pPHOTO XapakTepa)

http://www.budgetrf.ru — MOHUTOPUHT SKOHOMHYECKUX TTOKa3aTeIei
http://www.gks.ru — @enepaibHas ciyx0a rocyaapcTBEHHOW CTaTUCTUKH

2. OuHaAHCHI
Hopmamusno-npasosvle akmui

Koncturynus Poccuiickoit @enepanuun

I'paxnanckuii koaekc Poccuniickont denepannu

bromxeTtnsiil konekc Poccuiickoint Oenepaunu

Hanoroseiit kogekc Poccuiickon denepanun

denepanbHbIi KOHCTUTYIIMOHHBIN 3akoH OT 17.12.1997 Ne 2-®K3 (pen.
ot 28.12.2010) «O IlpaButensctBe Poccuiickoii deneparuny» (ogqodbpen CO OC
P® 14.05.1997)

®enepanbubiii 3akoH OT 03.06.2009 Ne 102-d3 «O6 otuere IlpaButennb-
ctBa Poccuiickoit @enepanuu u nnpopmanuu LlentpanbHoro 6anka Poccuiickoit
®denepanuu 0 peaau3alud Mep Mo MOAEepKKe (PUHAHCOBOTO PbIHKA, 0AHKOBCKOM
CHUCTEMBI, pbIHKA TPYJa, oTpaciel 3KOHOMUKU Poccuiickon @denepanuu, conuab-
HOMY 00€CTIEeUEeHUIO HACEJICHUSI U IPYTUX MEP COLMATBHOM MOTUTHKM

Pacnopsixenne IlpaBurensctBa PO Ne 1072-p ot 26.07.2000 r. «OcHOB-
HbIE HANPABJICHUS COLMAIBbHO-DKOHOMUYECKON mnonuTuku lIpaBurenscrBa Poc-
cutickoit denepanuu Ha JOATOCPOUHYIO TiepcerekTuBy (2001-2010 rr.)»

Pacnopsbxkenue IlpaButensctBa PO ot 27.11.2010 Ne 2102-p «O6 yTBep-
KJICHUM MPOrpaMMbl MPUBATU3AIMU (PeaepaTbHOr0 UMYIIECTBA U OCHOBHBIX Ha-
npaBiieHU npuBaTu3anuu denepanbHoro umymiectsa Ha 2011-2013 roas»

Pacnopsbxenne IlpaBurenbctBa PO ot 17.11.2008 Ne 1662-p (pen. ot
08.08.2009) «O Konuenuuu g0JArOCPOUYHOTO COIUATBLHO-DKOHOMUYECKOTO Pa3BU-
st Poccuiickoit @enepamuu Ha nepuoa 10 2020 roga» (BMecte ¢ «Konuenmuei
JOJITOCPOYHOTO COLMAIIbHO-DKOHOMUYECKOTro pa3Butus Poccuiickoin denepanuu
Ha niepuoz g0 2020 ronay)

Pacnopsixenne IlpaBurensctBa PO ot 17.11.2008 r. Ne 1663-p «OcHOB-
HbIE HampaBieHus aearenbHoctu [IpaButenscrBa PO Ha nepuon n1o 2012 roga»

[Iporpamma antukpusucHeix mep IlpasutenscrBa PO na 2009 rox (0m06-
peHa Ha 3acenanuu [IpaButenscrBa PO, npotokon ot 09.04. 2009 r., Ne 11)

OcHoBHble MeponpusTusa [IpaButensctBa P® u banka Poccuum mo o3no-
poBileHHIO poccuiickoil skoHoMuKU B 2009 r. (mpuioxenue k [Iporpamme antu-
kpusucHbIX Mep [IpaButensctBa PO Ha 2009 rox)

OcCHOBHBIEC HampaBlICHUsI aHTUKPU3HCHBIX nevictBuil [IpaButensctBa PO
Ha 2010 rox (omoOpenbl Ha 3acemanuu I[lpaButenbctBa P®, mpotokonm ot
30.12.2009 r. Ne 42)

Exeronnsiin otyet o nesrenbHOCTH [IpaButenscrBa Poccuiickon denepa-
uuu nepen ['ocynapersennoit ymoit 20.04.2010 r
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«IIporuo3 coumaabHO-3KOHOMHUYECKOTO pa3Butusi Poccuiickon dDenepa-
uu Ha 2011 rox u mmanossiit nepuoa 2012 u 2013 roxoy» (paspadboran MuHAIKO-
HoMpa3BuTus PD)

Meronnueckue ykazaHus 1o pazpaboTKe U peaau3alui rocyJapcTBEHHBIX
nporpamm Poccuiickoit @enepanun (yTBEpKICHBI TPUKa30M MHUHHUCTEPCTBA KO-
HoMuueckoro pa3Butus PO Ne 670 ot 22.12.2010).

Konuenuusa MexO0I0IKETHBIX OTHOLIEHUW M OpPraHu3aluu OIOIKETHOTO
nporecca B cyobekrax Poccuiickoit @efepanviv 1 MyHULIMITATBHBIX 00pa30BaHUsAX
10 2013 roma Ne 1123-p.

[Tpuka3 Munduna Poccun ot 10 nexadbps 2007 r. Ne 1231 «O06 opranusza-
MU NPOBEACHUS MOHUTOPUHIA KayecTBa (PMHAHCOBOIO MEHEHKMEHTA, OCYIIECTB-
JISIEMOTO TJIaBHBIMU PACTIOPSIUTENSIMU CPENICTB (peiepanibHOro OI0IKETay.

Yuebnas u monoepaghuueckasn numepamypa

1. Anexun b.U. IN'ocynapctBennsiit goar: Yyebnoe nocodue. - M.:JOHUTU-
JAHA, 2007.

2. Acayn A. H., Crapunckuii B. H., Kubiu M. U., CrapoBoiitoB M. K. Onenka
HEMAaTePUAIbHBIX aKTUBOB U MHTEIUICKTyaIbHOU coOcTBeHHOCTH. - M.: AHO
«HIT9By, 2011.

3. AdanacrseB M.I1. OcHoBBI Oro/15KeTHOM cucTeMbl: YueOHuk / Ilpemauc. A.JL.
Kynpuna. - M.: U] T'Y BIID, 2009.

4. Adanacre M.IL., Kpusoros N.B. Mogepuuzanusi rocyaapCcTBEeHHbIX (u-
HaHCOB: YueOHoe nocodue. / Ilpemaucn. A.JI. Kyapuna. - M.:1J] T'Y BIID,
2007.

5. banakupe H. H., laBunenxo JI. I1. Obnuranuu B cUCTEME PBHIHOYHBIX OT-

HoueHnuit Poccuiickoit @enepanuu. - M.: UBOCOIII, 2008.

bapynun C.B. ®unancei: Yuebnuk. - M.: KnoPyc, 2010.

Basunos 10.4. ['ocynapcTBenHslit goar: YuebHoe mocodue aJisi By30B. - M.:

N3n. «IlepcriektuBan, 2007.

8. bomu 3., Mepron P. ®unancel: Yuebuuk / Ilep. ¢ anrn. - M.: U3narens-
ckuii noM «Bunmssmcy, 2009.

9. boposkoBa B. PeiHok nieHHbix Oymar: YueOHoe nocobue. 3-e uza. Cranpapt
TpEThEro nokoyneHus. - M., 2011.

10.bouapos B. B. UuBectunuu. - C-I16.: ITutep, 2009.

11.bypenun A. H. PbIHOK 1IeHHBIX Oymar u MPOU3BOJHBIX (PUHAHCOBBIX MHCT-
pymenTos. - M.: HTO, 2011.

12.BanpgaiinieB C. B. Ornienka MHTEIUIEKTYyaJIbHOM COOCTBEHHOCTH. - M.: DKOHO-

N

muka, 2009.

13.BapnamoB A. A., Komapo C. 1. OneHka 00bEKTOB HEABMIKUMOCTH. - M.:
®opym, 2010.

14.T'ananoB B.A. IlpousBonnbie puHaHCOBBIE MHCTPYMEHTHI. - M.: Uudpa-M,
2011.

15.T'ananoB B.A. PoiHok ieHHbIx Oymar. Teopus u npaktuka. - M.: @unancsl u
cratuctuka, 2008.
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16.I'mobanbHOE 3KOHOMHUYECKOE perynupoBanue: YueOnuk / Ilox pen. B.H.
3yeBa. - M.: Maructp, 2009.

17.T'ocynapcTBeHHble 1 MyHULIMNANbHbIE (puHaHChl: Yueonuk / Ilog pen. C.U.
Jlymnna, B.A. Cnenosa. - M.: OkoHOMHCTB, 2007.

18.I'psiznoBa A., @enoroBa M. OneHka HeIBUKUMOCTH. - M.: @UHAHCHI U CTa-
tHCcTHKA, 2007.

19. lertapea O. 1. bupxkesoe aeno. - M.: Maructp, 2007.

20.EnnoBunkuii [I. ®uHaHCOBBIM MEHEIKMEHT. - M.: Pun ['pynn, 2011.

21.1BanoBa E. H. OnieHka cTOUMOCTH HEJIBHXUMOCTHU (+ AJIEKTPOHHBIN yueo-
Huk) / Iox pen. M. ®enotosoii. - M.: KnoPyc, 2010.

22.Uronuna JI.JI. MaBectuuuu. - M.: Maructp, 2010.

23.Kangpamuna E. A. ®uHaHcoBbId MeHEKMEHT. - M.: Jlamkos u Ko, 2011.

24.Kanman B. E., Kocopykosa U. B., Poqun A. IO. OcHOBBI OLICHOUHOU Jes-
TeapHOCTH. - M.: MODIIA, 2010.

25.KoHnTpoiib (huHaHCOBBIX MOTOKOB: YueOHoe nmocooue / [lox pex. B.FO. Kara-
conona. - M.: UHOPA-M, 2010.

26.Kpunnuanckuit K. B. Poinok nennsix 6ymar. — M.: [leno u Cepsuc, 2007.

27.Ky3uenoB b. T. UuBectuuun. — M.: FOnutn-/lana, 2010.

28.KymnioB M.M. ®unancel: YuebHoe mnocodue. - M.: PUOP: UHOPA-M,
2010.

29.JIaBpoB A.M. bromxetHas pedopma B Poccuu: oT ynpapieHus: 3aTpatamu K
ynpasieHuto pesyiabraramu. - M.: KomKnura, 2005.

30.JIe6enes B. I'., Ipoznosa T. I'., Kycrapes B. Il. Ynpasnenue 3arpatamu Ha
npeanpusituu / [lox pen. I'. Kpatoxuna. - C-116.: ITutep, 2011.

31.Jluncu; U. B., KoccoB B. B. MuBecTunmonupli aHanu3. lloaroroBka u
OlLICHKa MHBECTULIMHI B peanbHble akTUBEL. - M.: UHdpa-M, 2011.

32.Makapkun H. I1. OddextuBHOCTh peanbHbiXx WHBecTULIUH. - M.: UHdpa-M,
2011.

33.MacnenkoBa O. @. Ouenka croumocTu npeanpusTus (6usneca). - M.: Kuo-
Pyc, 2011.

34.Hemmuroit A. C. MuBectunuu. - M.: Jlamkos u Ko, 2011.

35.Hemutoit A.C. ®unancel: YueOnuk. - M.: Jlamkos u K, 2010.

36.Hukutuna H.B., CrapukoBa C.C. ®unaHcel opranuzaumii. - M.: ®dnauHTa,
2011.

37.HukonaeB M. A. HBeCTULIMOHHAS AE€SATENBHOCTh. - M.: ®OUHAHCHI U CTATH-
ctuka, 2009.

38.ITogbsiononckas JI.M. T'ocynapcTBeHHblE M MYHUIUIAIbHBIE (DUHAHCHI:
y4eOHUK JJIsl CTYICHTOB BY30B, 00y4aroUuxcs Mo crenuaibHocTIM «l ocy-
JApCTBEHHOE U MYHULUIIAJIIBHOE yIpaBieHUe», «DUHAHCHI U KpeauT». - M.:
IOHUTH-JAHA, 20009.

39.1logbsi6nonckas JI.M. ®@uHaHChI: 3IeKTPOHHBIN yueb. i CTyIeHTOB BY30B.
— Mockga : KOHUTU-JJAHA, 2011.- 1 CD/pdf.

40.IToawpsab6monckas JI.M. ®dunancer: Yueonuk. - M.: KOHUTHU-JIAHA, 2010.

41.TlonutkoBckas WM. B. Ouenka croumMocT LeHHbIX Oymar. - M.: Akaaemus,
2006.
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42.1Tonamopenko B.E. BanmoTHOe peryaupoBaHue U BaJtOTHBIA KOHTPOJb. - M.:
Owmera-JI, 2011.

43.Caak A.D., Komuuna O.A NHBeCTUIIMOHHAS MOJUTHKA MYHULIMIIAIBLHOTO 00-
paszoBanusi. - C-I10.: Turep, 2010.

44.ConoBreB A.K. I'ocynapcTBeHHble BHEOIOMKETHBIE (HOHIBI: YueOHOE MOCco-
oue. - M.: U3n-so PAI'C, 2009.

45. Crurman [Ix. FO. DxoHOMEKa rocynapcTBeHHOro cekropa. - M.: MTHOPA-M,
2007.

46.Cyxapes O. C., IlImanes C. B., KypssinoB A. M. CunepreTuka MHBECTULIH.
- M.: ®unancel 1 cratuctuka, 2008.

47.Cy>tun A.A. ®unaHcoBas skoHoMuKa. [loabeM, cTaOUIbHOCTD, criad. - M.:
Ansda-M, 2011.

48.Tecnsa I1. H., [InotaukoBa U. B. JlenexHo-kpenutHas u (UuHAHCOBAs MOJU-
TUKa rocyaapctsa. - M.: Uudpa-M, 2011.

49.TutoB B.1. DxoHOMMYECKas olleHka uHBecTUluid. B 2 Tomax. - M.: ITUUC,
20009.

50.®unancel: Yuebnuk / [Tog pen. A.W. Apxunosa, 1. A. Tlorocosa - M.: Ilpo-
crekr, 2009.

51.®unancel: Yueonuk /Ilox pen. A.I'. I'psznosoit, E.B. Mapkunoii. - M.: ®u-
HaHCHI U cTatucTuka, 2010.

52.®unancel: Yuebnuk / [lox pen. B.B. Kosanesa. - M.: [Ipocnekt, 2009.

53.®unancel: Yueonuk / [lox pex. I'.b. Tlonsika. - M.: KOHUTU-JTAHA, 2009.

54.®unancel: Yuebnuk / Ilox pen. M.B. Pomanosckoro, O.B. Bpy06ieBckoi,
b.M. Cabantu. - M.: FOpaiit, 2010.

55.Dunancely: Yueonuk / [log pea. H.®. Camconona. - M.: Briciiee 06pa3oBa-
Hue, 2009.

56.®unancel: Yuebnuk / [lep ¢ anrn. - M.: T'Y BIIID, 2008.

57.®opMupoBaHuEe HAIMOHANbHON (QuHaHCcOBoOM cTpareruu Poccum: IlyTh K
noabemy u 6narococrosiauto. / [Tox pea. B.K. Cenuarona. - M.: Jleno, 2004.

58.XazanoBuu J. C., AxknyHu A. M., MouceeB A. B. luBecTulIMOHHAs CcTpaTe-
rus. - M.: KnoPyc, 2010.

59.Xomunny U. I1., CaBBuna O. B.['ocynapcTBeHHBI KpeauT B yCIOBUSIX (hu-
HaHCOBOH TnobOanu3anuu. - M.: ®dunanckl 1 ctatuctuka, 2010.

60.Yepnyxuna U. A., OcunoBckas A. B. ®uHaHCOBbIE PBIHKKM U MHCTUTYTHI /
ITon pen. H. ApxunoBoii. - M.: Dxkonomuka, 2011.

61.11Jam H.H. buznec-mnan npeanpustusa ¢ CD-nuckom. - M.: I'pocc-Menua,
2008.

62.11Tam1 H.H. busnec-muiian npeanpusitus. [IpakTudyeckne pekoOMEHIALMHU I10
pa3spaboTtke. Peanpubie oOpasisl. - M.: ['pocc-Menua, 2009.

63.1Inunesckas E. B., Menseaera O. B. OiieHka CTOMMOCTH HPEANPUITHS
(Ousneca). - M.: ®enukc, 2010.

64.OxkoHOMeTpUKa: ydeOHoe mocobue B cxemax u Tabimmax / H.M. T'opeesa,
JLH. Hemunosa, JIL.M. Kmuzory6, C.A. Opexo, H.A. Cepmrokosa, C.T.
[IIBemora; mox pen. -pa sxon.Hayk, npod. C.A. OpexoBa. - M.: Dkcmo,
2008.
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65.9xoHoMuueckas orenka uapectunnii (+ CD-ROM) / Tlox pea. M. U. Pume-
pa. - C-I16.: [Turep, 2011.

66.5xo0coHn JI.M. DxoHOMHKA 00IIECTBEHHOTO ceKTopa. OCHOBBI TEOPUH TOCY-
JTapCTBEHHBIX (pnHAHCOB: YueOHuk. - M.: AcnekT IIpecc, 2006.

Ilepuoouueckue uzoanus (Kypuanwt)

«bromxer»

«Bectnuk 6anka Poccumny

«HanoroBasi moJUTHKA U TPAKTUKA)

«IIpsiMble HTHBECTULIUMY

«DrHaHCOBBIN )KXypHaI. AKagemMus O10/KeTa U Ka3HauencTBa»
«DUHAHCHI

«®PUHAHCHI ¥ DKOHOMHUKA)

«®DOUHAHCHI, JEHbI'M, HHBECTHUIIHUH

«DUHAHCHI ¥ KPEIUT

HNHTEpHET — pecypehnl:

www.minfin.ru
www.government.ru
www.nalog.ru
www.roskazna.ru
www.gks.ru
www.kremlin.ru
www.budgetrf.ru

3. JleHbI'M, KPeAUT U 0AHKOBCKAS 1eATEJILHOCTh
Hopmamusno-npaeosvle akmul

Oenepanbabiii 3ak0H «O LlenTpanbHom O6anke Poccuiickoit denepanyu
(banke Poccun)» ot 10.07.2002 Ne 86-D3 (c mociienyromuMu M3MEHEHUSIMHU )

OcHoBHble MeponpusTusa [IpaButensctBa P® u banka Poccuum mo o3no-
poBIleHHIO poccuiickoil skoHoMuKU B 2009 r. (nmpuioxenue k [Iporpamme antu-
kpusucHbIX Mep [IpaButensctBa P® Ha 2009 rox)

®enepanbublii 3akoH 0T 03.06.2009 Ne 102-D3 «O6 otuere IlpaButensb-
ctBa Poccuiickoit @enepanuu u nHpopmanuu LlentpanbHoro 6anka Poccuiickoit
®denepanu 0 peaau3alud Mep Mo MOJAEepKKe (PUHAHCOBOTO PbIHKA, OAHKOBCKOM
CUCTEMBI, pbIHKA TPYyJa, OTpaciie SKoHOMHKHU Poccuiickoit denepannu, conuab-
HOMY 00€CTeUEeHUIO HACEIICHUS U IPYTUX MEP COLUATBHON MOTUTHKI»

Yuebnas u monoepaghuueckasn numepamypa

1. benormazosa I'. H., Kponusenkas JI. II. bankoBckoe neno. Opranuszanus
NeATeIbHOCTH KoMMepueckoro 0anka. - M.: FOpaiit, 2010.
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2. benornazosa I'. H., Kponusenkas JI. I1. bankosckoe neno. - C-116.: ITutep,
2008.

3. I'epacumona E. b., Yuausaun W. P., Tumuna JI. C. bankoBckue omnepaiuu. -
M.: @opym, 2009.

4. T'yraun B. K., UcaeBa H. A. MexxOaHKOBCKUIA KpeIUTHBIN peiHOK Poccuu. -
M.: ®unHance U ctaTucThKa, 2006.

5. Jenbru. Kpenut. banku / [lox pen. B. ®@. XKykosa. - M.: KOuutu-/lana,
2010.

6. Epmaxos C. JI., FOnenkoB FO. H. OcHOBBI Opranuzanuu AesTeIbHOCTA KOM-
Mepueckoro 6anka. - M.: KaoPyc, 2008.

7. XKapkosckas E. II. ®uHaHCOBBIN aHaIW3 ACATEIBHOCTH KOMMEPYECKOTO
6anka (+ CD). - M.: Omera-JI, 2011.

8. XKykos E., Opuamsuin H. bankosckoe aeno. - M.: FOuutu-/ana, 2011.

9. KazumaromenoB A.A. bankoBckoe nienno. Opranu3zanus U peryJupoBaHUe. -
M.: Akagemus, 2010.

10.Kartaconos B. 1O., Bypnaukos B. K., Tkaues B. H. [lensru. - M.: MI'IMO,
2010.

11.Kopnauenko O. B. Jlensru. Kpeaut. banku. - M.: @enukc, 2008.

12.Kocbtouenko H. Ananus kpeautHbix puckos. - M.: Ckudus, 2010.

13.Koueprun /[.A. Dnekrponnsie newbru. - M.: Mapket JIC, 2011.

14.KportoB H. VcTopusi co3ganusi poCCUCKON CUCTEMbI CTPaXoBaHUsI OaHKOB-
CKMX BKJIaJIOB. - M.: : DxoHOMHMYecKas jieTonuck, 2009.

15.Ky3nenona E. U. Jlenbru, kpeaut, 0anku. - M.: FOuutu-/lana, 2009.

16.J1aytc E. b. Poinok 6ankoBckux yciyr. [IpaBoBoe obecnieueHre cTabuibHO-
cti. - M.: Wolters Kluwer, 2008.

17.Jlesun .M. Axumonepnrsie kommepueckue O0anku B Poccum / Ilog pen. A.
bensix. - M.: Jleno, 2010.

18.Mapkosa O. M., Mapteinenko H. H., Pynakosa O. C., Cepreesa H. B. ban-
KOBckue onepauuu. - M.: FOpaiir, 2011.

19.Mepkynosa U. B., JlykesHoBa A. FO. [lenbru. Kpegut. banku. - M.: Kno-
Pyc, 2011.

20.MemepsikoB I'. FO. bankoBckue omnepanuy Ha pbIHKE CCYAHOTO KamnuTania. -
M.: ®unancel U ctaTucTUKa, 2006.

21.MowuceeB C.P. JlenexxHO-KpeauTHAsI MOJUTHUKA: TEOPUS U MPaKTHKA. Y4eo-
Hoe nocobue. - M.: MOIIA, 2011.

22.Hagoii A. B. llentpanbHplii 0aHK B ri100abHOM X03siicTBE. - M.: M3narens-
ctBo POA umenu I'. B. IInexanosa, 2010.

23.11lepeneuenko B. II. [lensru. Kpenur. banku. - M.: Dxonomuka, 2008.

24 IlerpoB A. IO., Iletpoa B. U. KomrmuiekcHblil ananu3 (puHaHCOBOW nes-
TEIBLHOCTH OaHka. - M.: dunaHcel 1 ctatuctuka, 2007.

25.Pa6wiko U. H. [lenbru, kpeaut, 6anku. - M.: Dkonepcnextua, 2008.

26.Po3unckuii 1.A. NUHocTpanHble OAaHKU U HAIMOHAJIbHAS SKOHOMHKA. - M.:
Okxonomuka, 2009.

27.CoxoinoB 10.A., Iy6osa C.E. Opranuzanusi JeHEKHO-KPEIUTHOTO PETyIH-
poBaHus. - M.: ®@nunra, 2008.
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28.J7e Coro X.V. JleHbru, OaHKOBCKHH KpPEIUT W SKOHOMUYECKHE ITUKIIBI
(Money, Bank Credit, and Economic Cycles). - M.: Couunywm, 2008.

29.TaBacueB A. M., Mazypuna T. 1O., berukoB B. II. bankoBckoe kpeautoBa-
Hue (+ CD-ROM). - M.: Undpa-M, 2010.

30.TaBacueB A. M., MexpskoB B. /I., OpuamBunu H. JI. bankoBckoe paerno.
VYnpasnenue u texnonoruu. - M.: FOuutu-/lana, 2011.

31.TaBacueB A.M., MypriueB A.B. AHTUKpPU3UCHOE YNPABICHUE KPEAUTHBIMU
opranu3zauusmu. - M.: FOuurtu-/lana, 2010.

32.Typ6anoB A., Tiottonnuk A. bankoBckoe pnerno. Omepaidu, TEXHOJIOTHH,
ynpasienue. - M.: Anpnuna [Ta6maumep, 2010.

33.VmokaeB A.B. CoBpeMmeHHasi A€HEKHO-KPEIUTHAS MOJIUTUKA: TTPOOIEMBbI U
nepcreKkTuBsl. - M.: Jleno, 2010.

34. duHAHCOBO-KPEIUTHBIN  JHIMKIONeanueckui cimoBapb / Iloxg pen. A.L.
I'psi3HOBO. - M.: @uHaHchl U cratucthka, 2006.

35.DunaHchl, AeHe)HOEe obOpaiieHre u kpenut: YueOnuk / Ilox penaxiueit
B.K. Cenuarona, A.W. Apxumnosa. - 2-¢ u3j. nepepad. u nom. - M.: TK Ben-
6u, Uzn-so [Ipocnekt, 2007.

36.XonoakoB H. H. Jlatunckas Amepuka. dunancoas nubepanusaius U re-
peCTpoiika HallMOHAJTBHBIX 0AHKOBCKUX cucTeM. UToru u npoOiemsl. - M.:
WNucturyt Jlatnackoit Amepuku PAH, 2009.

37.Uleropuos B., OcobenkoB O., Tapan B., Illeropiios M. Dxonomuka Poc-
cud. Jlenpru u 6anku. - M.: HoBoctu, 2010.

38.1lenun P. K. bankoBckue cucremsl ctpan mupa. - M.: KaoPyc, 2010.

Ilepuoouueckue uzoanus (Kypuanwt)

«baHKu U OUPKU»

«baHKOBCKOE J1€10%

«BectHuk 6anka Poccnm»
«JleHbru u Kpeaur»

«Kpeautsl 1 THBECTULIUM
«ITpsiMble HTHBECTULIUM
«DrHaHCOBBIN )KXypHaI. AKagemMus 010/ KeTa U Ka3HauencTBa»
«DUHAHCHI»

«DUHAHCHI M1 PKOHOMHUKA)
«®DUHAHCHI, ICHBI'Y, UHBECTULAM
«DUHAHCHI ¥ KPEIUT
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