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KnioueBbie cnoBa: ovHaHCbl, PUHAHCOBbIN MEXAHU3M, (PUHAHCbI XO3AWCTBYIOLLMX CyObeKTOB, rocy-
JapCTBEeHHble U MYHWUMNa/IbHble (PUHAHCHI, (PUHAHCOBOE PETYIMPOBAHUE, KPEAWUTHbBIN MEeXaHW3M,
(PMHAHCOBbIM KOHTPO/Ib, PUHAHCOBbIM MOHUTOPHHT, Bl0aKeTUPOBaHHE.

OTparkeHbl TeopeTUUeCcKUe NPeLCTaB/IEHUs aBTOPA O CYLLHOCTU (PUHAHCOBOrO MexaHW3Ma U ero posu
B cUcTeMe (PUHAHCOBbIX OTHOLWeEeHWH. ChopMynMpoBaHbl onpeaeneHns PUHAHCOBOro MexaHW3Ma,
rocynapCTBEHHOro yrnpasJ/ieHUs U (hMHAHCOBOro MexaHu3Ma opraHusaumi. ObocHoBaH cocTas ou-

HaHCOBOrO MexaHW3Ma Ha MaKpo- U MUKPOYPOBHE.

DuHaHCbl NPOABNSAIOT cebsA B 3KOHOMHUKE U
coumanbHol cpepe He cTUxUHO. OHU perynu-
pYIOTCS B COOTBETCTBUMU CO CTPATErMUECKUMH W
TaKTUYECKUMH LENIAMU FOCYAapCTBEHHOM Mbo
KOpnopaTtuBHOM dpMHaHCOBOW nosiTUKKU. Cpea-
CTBOM [OCTUXXEHHUS Lenerd (UHAHCOBOW MNOJU-
TUKU sB/sieTC pa3paboTka W peanusauus gu-
HaHCOBOro MexaHu3ma.

B wmpokom cmbicie hMHAHCOBbIA MEXAHU3M -
COBOKYMHOCTb BMAOB, hOPM oOpraHu3aumu cu-
HaHCOBbIX OTHOLUEHWH, cneundUUecKUx Me-
TOLO0B (hOPMUPOBAHUA U UCMONIb30BAHUA DU-
HaHCOBbIX PECYPCOB M CMOCOBOB WX KOJMYe-
cTBeHHoro onpegaenenus’. LlenecoobpasHo pac-
cMaTpuBaTbh (PUHAHCOBLIM MEXaHU3M Ha [ABYX
YPOBHSX:

1) rocynapcTBeHHble, MyHULUNA/IbHbIE (PU-
HaHcbl;

2) pMHAHCbI XO3ANWCTBYIOWMUX CYOBHEKTOB.

®MUHAHCOBbIN MEXaHW3M - COBOKYMHOCTb
PopM opraHusaLuu (PUHAHCOBbLIX OTHOLLEHWH,
mMeTo0B (CnocoboB) hOPMUPOBAHUA U UCMOJIb-
30BaHUsi (PUHAHCOBbLIX PECYPCOB, MPUMEHSEMbIX
0bLLeCTBOM B LeNsX co3paHus GnaronpusaTHbIX
YC/IOBUW [N 3KOHOMMWUYECKOTO W COLMA/IbHOrO
pa3suTUa obwecTtea’. [laHHoe onpeaeneHue B
Gosibluel CTeneHW COOTBETCTBYET MaKPO3KOHO-
MHYECKUM NpoLeccam U 3afadyam rocyJapCTBeH-
HOMO W MYHMULMMNANbHOIO (PUHAHCOBOrO pery-
JIMPOBaHMs.

MOYHKUMOHUPOBAHWE MaKpPO3KOHOMMUUYECKO-
ro pMHaAHCOBOro MexaHW3Ma Ha OCHOBE [BMW-
YKE€HUS (PUHAHCOBbIX PECYPCOB XapaKTepu3yloT
[Ba MeToja (pMHAHCOBOrO BO3AENCTBUS Ha pas-
BUTME OOLLecTBa: hMHAHCOBOE obecneyeHue M
(PpuHaHcoBOe perynupoBaHue. Ux npuoputeT-

HOCTb OnpefeNiseTcsa HanpaBieHUs MU PUHAHCO-
BOW MONUTUKU rocymapcTtBa. [lpu atom, uem
Bbllle YpOBEHb pa3BUTUA obliecTBa U ero Xxo-
34WCTBa, TeM 3HauuTeNibHee POJib PUHAHCOBO-
ro perysMpoBaHus.

(duHaHcoBoe obecrneueHne MOXKeT ocylue-
CTBNATLCA B HECKOJIbKMX hopMax: BiofyKeTHOro
KpeaMTOBaHWA W Be3BO3BPATHOro (UHAHCHPO-
BaHWsA, B TOM uucne cybcuamposaHus. Pasnuu-
Hble (hOpPMbl PUHAHCOBOro obecneyeHus, Kak
npasuao, NPUMEHAKOTCA OLHOBPEMEHHO, NyTeM
YCTaHOB/IEHWUS ONTUMAJIBHOrO AN AAHHOrO 3Ta-
na pasBWTUs OOLLECTBA COOTHOLIEHUS MEXAY
HUMMU.

MOuUHaHCOBOE peryiMpoBaHWe Kak MeTopg
(hMHAHCOBOrO BO3[EWCTBUA CBA3aHO C 3aKOHO-
AatesibHbiIM UHU BHyTpHXO3FIl‘:1CTBeHHbIM perna-
MEHTUPOBAHUEM pacnpenesiMTesibHbiX OTHOLUEe-
HWM B 3KOHOMMWKE B LIE/IOM, MO BUAAM SKOHOMMU-
UeCKOM [esiTeNIbHOCTH, OTpacisaM, B OpraHusa-
umsx. MockonbKy hUHAHCHI BbipaXKatoT pacnpe-
LenuTeNbHble OTHOLUEHWS, TO WU cofepXkaHue
PUHAHCOBbIX METOAOB PEryiMpoBaHWs pas/inu-
HbIX CTOPOH Pa3BWTHS OOLECTBA 3aK/ouyaeTcs
B pa3paboTKe KOHKPEeTHbIX (hopM, cnocobos
pacnpegeneHus, OCHOBbIBAIOLLMXCS Ha CaNbho-
BOM U HaJIOrOBOM NnpuUHUMUNAX.

CanbpoBbii NpUHLMI Npeanonaraer ocyle-
CTB/IeHWE pacnpegeneHnss 4OXOLO0B MO 3/eMeH-
TaM C BblgeseHWeM WUTOroBoro (canbgoBoro)
octatka. [pomeXkyTouHble 3/1eMEHTbI NPU 3TOM
MeTofZe ONpenenstoTCs Ha OCHOBE CheLluasbHbIX
pacuyeTos.

B COOTBETCTBMKU C HaJIOrosbiM NpPUHUHUNOM
CyMMa foxofa pacnpegensercs no HopMaTMeam
(cTaBkam, cpokam), ycTaHaB/IMBAEMbIM 3aKOHOM

* Banuesa Enunsaseta HukonaesHa, JOKTOp 3KOHOMMHUECKMX HayK, npodheccop CaMapcKoro rocyaapcTBEHHOro
3KOHOMMHYecKoro yHusepcuTeta. E-mail: vestnik@sseu.ru.
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ONA OTAENbHbIX 3neMeHToB. KaXkgoMy M3 HUX B
CUCTEME pacnpenesMTesNbHbIX OTHOLIEHUH MpH-
JaeTcs onpepefieHHOe LefieBoe Ha3HauyeHue B
BUOE 3aKpPEemneHHbIX 3a HUM PYHKUMUK (Hanor
Ha nNpubbIb, Hanor Ha fobaBNeHHYIO CTOMMOCTb,
aKLUU3bl, aMOPTU3ALUOHHbIE OTUUCIEHHUS U T.M.).

B duHaHCcOBOM MexaHW3Me rocyhapCTBeH-
HOTrO peryiMpoBaHusl BblAENAOT clefyloliue
3NeMeHTbl: BIOAXKETHbIM, HaNOroBbld, KpPeauT-
HbIM. BlogKeTHbIM MexaHW3M npu3BaH PoOpMU-
poBaTb U MCNOJ/b30BaTb (PUHAHCOBblE PECYPChbl
rocynapcrea - 6omKeT U BHebogKeTHble OH-
Obl. ITOT MexaHW3M Ao/KeH ObiTb HanpassieH
Ha 3pPeKTUBHYIO peanM3auuio COLMaNbHOM W
3KOHOMMWYECKOW MOJIMTUKU. DBromykeTHbIM Mexa-
HW3M HeoOXOAMMO paccMmaTpuBaTb B TECHOM
B3aUMOCBSAI3W C HaJIOrOBbIM MEXaHW3MOM.

BHyTpeHHAS CTpyKTypa HaloroBoro Mexa-
HW3Ma npeAcTaB/eHa Ha/loroBbiM NJaHUPOBaHU-
€M, Ha/loroBbIM PEryMpoBaHUEM W HA/IOrOBbIM
KoHTposieM. Bce noacucteMbl HanoroBoro Me-
XaHU3ma pasrpaHuueHbl YCI0BHO, MOCKO/bKY Ha
NpakTUKe OHU HEePeAKO NepeceKaloTcs, a Haslo-
roBoe peryiupoBaHWE U KOHTPOJb BbICTynaloT
e[UHOM COCTaBNAIOLLEN, TaK KaK UX MOXHO pac-
CMaTpuBaTb B KauecTBe MPOSBAEHUA Peryiupy-
lOLLLEN HANOroBOM (PYHKLMM.

KpeauTHblH MexaHW3M HanpaBfieH Ha [OocC-
TUXKEHUe Lenen rocynapCTBEHHOM AeHeXHOo-
KPeoUTHOM NONUTHKU. [leHexKHO-KpeanuTHoe pe-
ryMpoBaHWe BK/ouYaeT B cebsa Takue pbluar,
KaKk HopMma obs3aTenbHblX pe3epBOB KOMMep-
ueckux BaHKOB B LEHTpasibHOM OaHke, CTaBka
pedrHaHCUPOBaHUSA, KYpCbl HaLUOHalbHOW Ba-
NoTbl (NapameTpbl BalOTHOrO Kopuaopa), npo-
LLeHTHas CTaBKa No BIOAXKETHbIM KpeauTaMm.

PaccMoTtprM 0cobeHHOCTH PUHAHCOBOIO Me-
XaHW3Ma XO3ANCTBYIOLLUX CYyObEKTOB (KOMMepUec-
KWMX U HEKOMMEPUECKUX opraHusaumi). B coepe-
MEHHbIX YC/IOBUSIX COCTaB PMHAHCOBOTO MexaH13Ma
KOMMEpPUYECKUX U HEKOMMEPUYECKUX OpraHW3auui
YHUMUMPYETCA W npepacTasnser cobow cuctemy
ynpaefieHnsi (PMHAHCOBLIMW OTHOLLEHUAMW Opra-
HWU3aLUMK yepe3 (PUHAHCOBbIE pblYark C MOMOLLbIO
dpmHaHcoBbix Metogos®. Coctae duHaHCOBOro
MeXaHU3Ma opraHu3auui BK/OUYaeT oMHaHCOBble
OTHOLLUEHUS KaK OObeKT (OMHAHCOBOro ynpase-
HWsl, PUHAHCOBble MeTohbl, (PUHAHCOBbIE pPblya-
M, NPaBoBoe U WH(POPMaLHUOHHO-METOLHYECKOE
obecneueHre PUHAHCOBOrO YNpaB/eHHs.

®uHaHcoBble MeToAbl 0ObeaUHAIOT B cebe
OyxranTepckum yuet ((OMHAHCOBbIM U yNpaBeH-
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YeCKHH), 3IKOHOMUUYECKUH aHann3 (PUHAHCOBbIM
U ynpaeaeHYeCcK1i), OUHAHCOBbIM MOHWTOPHHT,
chrHaHCOBOE NiaHWpOBaHHe, BloaKeTUPOBaHHE,
(pMHAHCOBbIM KOHTPO/Ib.

MuHaHCOBbIE pbluark npeacrasnsaioT cobon
Habop (pMHAHCOBbIX MOKasartenel, cnocobos,
NPUEMOB U CPELCTB BO3AENCTBUA YNpaBasioLen
CHUCTEMbI Ha XO35MCTBEHHYIO feATeIbHOCTb opra-
Hu3auuu. K HUM oTHOCAT: NpubbIb, LOXOA, LEHY,
3apaboTHytlo niaty, onepauMoHHbIM pblyar, gu-
HaHCOBbIW pblyar, NPOLEHTbl, AUBULEHAbI, & TaK-
»Ke pMHaHCOBble CTUMYJIbl U CaHKLMH.

Byxrantepckuit yuetr obecneunsaeT puHaH-
COBYIO NOJIMTUKY HeoBXOAUMOW HMH(OPMaLUeEN.
JKOHOMHYECKHUH aHasIu3 CNYXXUT TNaBHbIM WH-
CTPYMEHTOM MOCTPOEHWUA W OLEHKU (PUHAHCO-
BOW MOJIMTUKH, BbIABMEHUS TEHOEHLWH, HM3Me-
peH1s NponopuuH, NAaHUPOBAHMA, MPOrHO3M-
poBaHus, onpeaeneHus pakTopoB, HCUUCIEHHS
UX B/IUAHUSA HA pe3y/ibTaT, BbIiBJIEHUS HEUCNOJIb-
30BaHHbIX pe3epBoB. Ha ocHoBe aHanusa pena-
loT 0BOCHOBaHHble BbIBOAbI M pa3pabaTbiBaloT
peKoOMeHAaLUMK MO COBEPLLUEHCTBOBAHWUIO YNpaB-
NleHWs NPOW3BOACTBEHHOM CHUCTEMOM.

®HUHAHCOBbIK MOHWUTOPHUHI (MOHWUTOPUHT
pMHAHCOBOro COCTOSIHWA) - CUCTEMA HenpepbIs-
HOrO KOHTPO/IA U aHanu3a 3a (PUHAHCOBbIM CO-
CTOSIHUEM W pe3y/ibTaTaMu paboTbl OpraHW3aLmy.

BropkeTuposaH1e npeacrasnser cobon cu-
CTEMY MOCTPOEHWA U NpoBeLeHUs PUHAHCOBOM
NOJIUTUKM B NSIaHaX U MPOrHO3ax, B KOJIMUECTBEH-
HOWM oLeHKe. TW MeTobl 0becneunBaloT TaKxe
KOHTPO/Ib Haj NPOLECCOM peanu3aunyd UHaH-
COBOM MOJIUTUKM.

(MOUHAHCOBbIM KOHTPO/b MO3BOJISIET NpOBe-
pPSATb COXPaHHOCTb KanuTtana, onpegenstb COOT-
BETCTBME peasibHbIX MPOLECCOB LensM pUHaH-
COBOM MOJIUTHUKKU, YyCTaHaB/NMBaTb OTBETCTBEH-
HOCTb 3a HapylleHWe PMHAHCOBOW AUCLMMMHDI.

(MOUHAHCOBbIW MEXaHWM3M Ha BCEX YPOBHAX
ynpaefeHWs MMeeT ABa B3aUMOCBSA3aAHHbIX Ha-
yana: obbekTUBHOE U cybbekTuBHOE. O6bEKTUB-
Has CTOpoHa (PUHAHCOBOro MexaHW3Ma NposiB-
NAieTCcs B TOM, UTO OH CTPOMUTCH B COOTBETCTBHM
Cc TpeboBaHUAMU (DAKTUUECKU C/IOXKHMBLLMXCS
dMHaHCOBO-3KOHOMUUecKHX npoueccos. C apy-
rol CTOPOHbI, PUHAHCOBbIK MEXaHW3M HOCHT
CyObeKTHBHbIN XapaKTep, TaK KaK ycTaHaB/UBa-
€TCA roCcyAapCTBEHHbIMW OpraHamu WK Kopmno-
paTUBHbIM MEHEOXXMEHTOM C YYETOM MMEIOLLMUX-
CA NIMYHbIX (KONMEKTUBHbIX) NpPeacTaBfieHWH M
uenen. [lnanektmyeckoe couyetaHue CybbeKTUB-
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HOro U OB6BEKTUBHOIO - CYLLHOCTHas yepTa no-
HATUS (PMHAHCOBOro MexaHW3Ma. Tak, npouecc
nepepacnpefeneHus BasoBOro BHYTPEHHEro
npoaykta (6laXKeTHbIM HaNOroBbli) OOJKEH
ObITb afeKBaTEH YPOBHIO 3KOHOMHUYECKOro pas-
BUTMUSA rocynapcTBa M CrnocobCTBOBaTb €ro yK-
penneHvto. B npoTuBHOM cnyyae pUHaHCOBbBIM
MexaHW3M yrnpasneHus byaet npeactasasaTb Co-
60N HarpoMo’kieHue HOPMaTUBHO-NPaBOBbIX
aKTOB, HE COOTBETCTBYIOLIUX pPeasibHbIM 3KOHO-
MMWYECKHUM NpoLeccam, U UMETb LECTPYKTUBHbIM
xapakrep.

Ntak, pMHAHCOBbBIM MeXaHW3M - 3TO COBO-
KYMHOCTb COrlaCoBaHHbIX MeXay cOBOoM, Bbipa-
6oTaHHbIX Ha OCHOBEe (DUHAHCOBOM MOJIUTHUKH
(popM OCyLLECTBNEHUSA (PUHAHCOBBIX OTHOLLEHWH
nns 3pheKTUBHOIrO LOCTUXKEHUS Lenen pruHaH-
coBoro ynpasneHus. B coctase obbekToB yn-
paBfieHWsi HEOOXOAWMO BbIAE/UTb FOCYAAPCTBEH-
Hble U MyHUUMNAsIbHble PUHAHCbI, a TaKkXe u-
HaHCbl KOMMEPYECKUX U HEKOMMEPYECKHUX Opra-

Hu3auun. DUHAHCOBbIN MEXaHW3M B paMKax
BOCNPOU3BOACTBA OOLLECTBEHHOrO NpoayKTa
obecneunBaeT akKyMyALMIO LEHTPaNIU30BaHHbIX
doMHaHCOBbIX pecypcoB, (PUHAHCUPOBaHWE ro-
CY[apPCTBEHHbIX PAaCXOAOB, CTUMY/IMPOBAHHE M
peryiMpoBaHMe MaKpO3KOHOMHWUECKOrO pPa3BM-
TMA. PUHaAHCOBbLIM MexaHW3M B MOACUCTEME
(PMHAHCOB XO3AUCTBYIOWMUX CYOBHEKTOB NPOSB-
NnAeTcs B peryiupoBaHWW MPOMNopuuid OTAENb-
HbIX BMAOB OEHEXKHbIX OOXOAO0B, MOCTYM/JAEHUH
W HaKOM/eHWW, B pacnpefeneHuu Kanutana u
YUMCTOM NpPHObIIK, PUHAHCUPOBAHUK OnepaLu-
OHHOW, WHBECTULHUOHHOM U (PMHAHCOBOM pes-
TenbHocTh. CocTaB (hMHAHCOBOro MexaHW3Ma
NnpeLcTaBineH Ha PUCYHKe.

' CM.: DuHaHcbl : yueb. ana sy3os / nop pea.
B.M. PoguoHrosoin. M., 1995. C. 66.

2 ®MuHaHchbl : yuebruk / nop pea. .b. MNonska.
M., 2008. C. 696.

% YeproB B.A. DuHaHcoBast NOIUTUKA OpraH13a-
umn. M., 2003. C. 10.

lTocmynuna 8 pedakyuro 13.01.2012 e.
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