01.07.2015 r. B HOMHHAJIBHOM BbIpaXkeHUM cHU3MJICS Ha 13,8% 1Mo cCpaBHEHHUIO C aHAJOTUYHBIM
MEPHOAOM MPOILIOTro roaa, a odmas cymMma 3aI0/DKeHHOCTH TIO KpeauTaM BbIpocia Ha 14,7
npornenra. [Ipu 3ToM, cpenHEB3BEIIEHHAsI CTaBKa 1O PyOJieBBIM KpeautaM CpokoM 1o 1 rona,
NPEIOCTABJICHHBIM HE(PMHAHCOBBIM OpraHH3alMsAM, NPOIOJDKAET CHIKAThCs (¢ stHBaps 2015 r.
CHIDKEHHE COCTaBWIIO 4,35 1. MyHKTa) M B MIOHE TEKYIIEro rojia AocTruria 3aadenns 15,51% (mo
CPaBHEHHIO C MaeM cTaBKka cHu3miach Ha 0,51 m. mynkrta). [y cyObEKTOB Majioro M CpeaHEro
IpeanpUHUMAaTEIbCTBA KpenuTHas craBka eine Bbimie — 18,11% rogoBrix B MIOHE TEKYLIEro
roma [3].

Taxum 0Opa3oM, HECMOTpPsI HA CHIDKEHHE, YPOBEHb MPOLEHTHBIX CTABOK, MO-TIPEKHEMY,
OCTAeTCsl BBICOKMM JUIsi OONBIIMHCTBA BUIAOB SKOHOMUYECKOH IESATEIBHOCTH M NPEBBIIIACT UX
ypoBeHb peHTadenbHOCTH. [IpaBUTENIBCTBO BBIHYKACHO NMPUHUMATh MEpBI, HAIPABICHHBbIE HA
MOOWJIM3AIMI0 BHYTPEHHUX PECYPChl B CTpPaHe, MEPEXONUTh K IUBEPCUPUKALUN U CO3AHHIO
YCJIOBHH Pa3BUTHS MPOTPAMM HMMITOPTO3aMEIICHUS, MMOMCKA HOBBIX MEXAYHAPOIHBIX OH3HEC
napTHepoB. AHTHCAHKIIMOHHBIM MEXaHHU3M HalleJleH Ha pa3BUTHE CHCTEMbl HHIUKATOPOB,
CHOCOOCTBYIOIIMH CTAOMIIM3ALIMH U PA3BUTHIO PA3JIMYHBIX OTPACIeH 3KOHOMHKH.
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SBOJIIOLIA ITOAXO 0B CUCTEMATU3ALINN ®MMHAHCOBLBIX PUCKOB

Dnuzuncrkux Tampana Hukonaeena,

npogpeccop kageoput punancos, kpeouma u nanozo0010xcenuns HUY «benl'Vy,
O0OKMOP IKOHOMUUECKUX HAYK,

2. Benzopoo, Poccus;

Hosuroea Anacmacusn Hzopeena,

acnupanm HUY «beal’y»,

2. benzopoo, Poccus

CoBpeMeHHbIE SKOHOMUYECKHE PEAJIMH B YCIOBHSIX HEOINPENEJEHHOCTH U CTUXUHHOCTH
MOPOXKIAIOT 3HAYUTEIBHOE KOJMYECTBO PUCKOB, KOTOpPbIE (POPMHUPYIOTCS B 3BOJIOLHOHHOM
Pa3BUTHHM HSKOHOMHKH. OKOHOMHYECKHE PHCKH, W3HAYAJIbHO TPENCTABISIOMMNEe COOOH
MPOCTEHUINYIO CUCTEMY, B PE3YyJIbTATE PA3BUTHUA U CTAHOBJIEHUs 3KOHOMHYECKOW COBPEMEHHOMN
MBICITH TaKke Iprobperanu Oosee CIOKHYI0 1 MHOTOTPAHHYIO CTPYKTYpa.

[Ipocnenum TEHOSHIMIO K BHIOU3MEHEHUIO SKOHOMHYECKHMX PHCKOB, CBOWCTBEHHBIX
xo3stiicTBYoIUM cyobektam. OcTaHaBIuBasich OoJiee MOaPOOHO Ha MOAXOAAX K KIaCCU(PUKAIIN
(PMHAHCOBBIX PHCKOB, OTMETUM TO, YTO B JAHHOM CJIy4ae HET MECTa arperupOBAHHBIM MOHSATHUS
U rpynnaM (UHAHCOBBIX PHUCKOB. Tak, BBIAEISIOTCS KOHKPETHBIE PHCKH, CBOMCTBEHHBIE
€IMHUYHBIM CHUTYallUsIM, BO3HHMKAIOIIUM B pe3ysibTaTe (PUHAHCOBBIX OTHOLICHUH. JlaHHBIE
TEHJICHLINH JIETKO MPOCIENNTD B paboTax SKOHOMHUCTOB, 3AJIOKUBLINX (PYHIAMEHT COBPEMEHHON
sKOoHOMHU4Yeckor Mbiciu. Tak B padore A.CMuTa, BBIACICHBI BUABI PUCKOB, MPUXOASIIUECS HA
YacTHBIE JKOHOMHYECKHE cHuTyauuu. Hcxonss W3 MAaHHOrO yTBEPIKIACHHS, Mbl MOXKEM
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MPEIJIOKUTh CHCTeMY (PUHAHCOBBIX PHUCKOB, OCHOBAHHMEM JUIsi BO3HHKHOBEHHSI KOTOPOH
SIBJISIETCSI KOHKPETHAsI SKOHOMUUECKasi cutyauusi[ 1]:

— CIIOXKUBIIASICS CUCTEMA pa3JeIeHNs TPYA,

— kKonebaHWe IIeH Ha JKOHOMUYECKH 3HA4YMMbIA TOBap (30510TO, cepedpo),
SIBJISTFOLLIAICSI OCHOBOM OOMEHa;

— OTpaciib AESITEIbHOCTH YKOHOMHYECKOTO CYObEKTa;

— SKOHOMHYECKAsI CUTYalUs CJIOKHUBIIASICS B TOCYAaPCTBAX — KOHTPAreHTax u T.1.

Takum oOpasom, Tak kak A.CMUT paccMaTpuBas siBieHHWE (PUHAHCOBOTO pPHCKA, Kak
MOBCEMECTHOE, OTMEYasi €ro MPUCYTCTBHUE BO BCEX OTPACSX 3KOHOMHUKHU, B KJIACCHU(UKALIUU
pHUCKa OTMEeYaeTCsl HeKasl Jucarperanus, Mpu KOTOpol puUCKU KpaliHe pa3po3HeHHBI [1]. Dtomy
SIBJICHUIO TaKXXe €CTb OOBSICHEHUs C TOH TOYKH 3PEHUs TOro, 4To (PUHAHCOBBIE PUCKU HE
npuoOpe 4eTKOro OTOOpaKeHWsi B SKOHOMHYECKOW Hayke W HE pacCMaTPUBAIIUCH Kak
CaMOCTOSITeNIbHOE siBJieHHe. JlaHHbIE TMOJIOKEHUST O CHUCTEMAaTH3alud (PMHAHCOBBIX PHCKOB
SIBJISIFOTCSI OTHUMU U3 TIEPBBIX U CHOPMYJIUPOBAHBI MUCXONS U3 KOHIEMINA B 3KOHOMHUKH TPH
ydere CBOOOAHBIX PHIHOYHBIX OTHOIICHHH.

Pa3BuTHE 3KOHOMUYECKOW MBICH W TPUHLUIOB TOCTPOCHUS CHUCTEMbI (PUHAHCOBBIX
puckoB JI)x. M. KeiiHcoM OTMETHM, YTO B €ro paboTax Takke MpPOAOJIKAETCS pasiesieHHe
PUCKOB HCKJIIOUUTEIBHO Ha cCrenudpuyeckue kateropuu 0Oe3 OOBENWHEHUS Ha MOATPYIIIIHL
cxoxue mo mpusHakam. Tak, [[x. M. KeiiHc Bbimensier MHOrooOpasHbie BUIbI (DMHAHCOBBIX
PHUCKOB JJIS YaCTHBIX CIy4aeB. BO3MOXKHOCTh HE JOXKHTH IO TOTO MOMEHTa, Korna Oyayinue
Onara OKaXyTCs MOCTYMHBIMH ISl WCIOJIb30BAHUS, WJIM BO3MOXKHOCTH IOABEPTHYTHCS
HAJIOrOBOMY OOJIOJKEHUIO KOH(UCKALIMOHHOTO Xapakrepa u T.4. [2].

Tem He meHee, B pabotax J[xx. M.KeliHca, B 4aCTHOCTH, MPOIEMOHCTPHUPOBAHA TOIBITKA
KJIACCU(PUIIMPOBATh PUCKH B OTHOIIEHWH 3KOHOMUYECKHX TMpPOIEeCcCOB. Tak, Hampumep, is
npoLecca MHBECTHPOBAHMS BBIZCIEHBI OCHOBHBIE BUIBI PUCKOB B pa3pe3e CYOBEKTOB. PHUCK
NpeaNpUHUMATENIS] WJIM 3aeMIqUKa W PUCK 3aWmMoAaBla. B 3TUX [ByX moaxomax K
kynaccuukanmuy GUHAHCOBBIX PUCKOB, PACCMOTPEHHBIX BBIIIE, YETKO MPECIeAyEeTCs] KOHLEMIINS
KOHKPETH3AIUH SIBJICHUS PUCKA W MPUBSI3KU K OMPENCTICHHOMY MPOLIECCY.

OcoOyrw knaccudukanuio GuHaHCOBBIX pruckos npemnokui K Mapkc. Tak, obpammasch k
SKOHOMHYECKNM uccienoBanusiMm K. Mapkca, MOXXHO BBIIEIUTh CYOBEKTHBHBIA MOIXOI K
dbopmupoBaHmo cuctembl (puHAHCOBBIX puckoB. Hampumep, B «Kamutane» ucmonb3yercs
MOHSITHSA «JIMYHOTO (PUHAHCOBOTO pUCKAa» TakKKe B paMKaxX pPaCcCMOTPEHHsS] KOHKPETHBIX
SKOHOMHYECKHX OTHOIICHWH MEXKIy TMPOAABIOM M TIOKyNaTeieM W TIOHATHE «UYXKOro
¢uHaHcoBoro puckay [3]. [ToMmumo 3TOrO, paccMaTpuBasi OCHOBHBIE MOAXObI K KJIACCU(PUKALIUN
puckoB, K. Mapkc yaenser Tak:ke BHUMaHUE TIPOU3BOAUTENbHBIM CHUJIAaM, H PUCK caM Mo cede
paccMaTpPUBACTCS] MPUMEHUTEIHHO HE TOJBKO K (PMHAHCOBBIM OTHOIIEHUSIM MEXKIy padouuM U
paboronmaTeneM, HO W C TOYKH 3PEHHs «IMYHOTO pHUCKa padotomarens». [lomumo 3TOrO
BBIIEP KUBACTCS MO3ULINS KIIACCU(PUKALIUK TaK HA3bIBAEMOTO «pHCKa Tpyna padbodero», KOTOPbIH
C BO3MOJKHOU BEPOSITHOCTBIO TAKKE TIOJBEPIKEH BIMSIHUIO (PMTHAHCOBBIX PUCKOB.

Hcxons w3 pacCMOTPEHHBIX BBIIIE MO3ULUH, OTMETHM TO, YTO pPacCMaTpPUBAEMbIe
npuMepsl GOPMHUPOBAHUS CHCTEMbI PUCKOB, KaK B MEPUOJT CTAHOBJICHUS] SKOHOMUYECKOU MBICIIH,
TaK ¥ B TIEPHUOJ €€ PA3BUTHS, SBJISTIOTCS OTBETOM HA TO, YTO OOIIECTBO HE MPUIILIO K OCO3HAHUIO
BBISIBJICHUSI TIEPBONPUYHH BOSHUKHOBEHHSI PUCKOB B SKOHOMHUKE.

Tem He MeHee, oOpalasich K COBPEMEHHBIM IMOAXONAaM H TIOIMBITKE CHCTEMATU3HPOBATh
PHUCKH, MOXXHO TaKKe MPOCIEIUTh TEHIEHIWU K crenudukanu (UHAHCOBBIX PUCKOB. Tak,
BBIJIEJISTIOTCS OCHOBHBIC BUIbI (PMHAHCOBBIX PHCKOB, NIPHUBSI3AHHBIE K KOHKPETHBIM 30HAM CPEIU
KOTOPBIX BBIIEJSIFOT KPEAUTHBIN PUCK, PUCK HecOaJaHCHPOBAHHOW JTMKBUIHOCTHU, TIPOIICHTHBIN
PHUCK, PUCK TIOTE€PHU AOXOJHOCTH, ONMEPALMOHHBIA PUCK W T.JA. JJaHHOE pa3rpaHUYEeHHE PUCKOB
UJET B 3aBUCUMOCTH OT UX 30H JIEHCTBUS, TO €CTh B TOH WJIM MHOW CTETICHH MPOCIIEKUBACTCS
TEHIICHLIUS OTPACJIEBOrO Xapakrepa [4].
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ITomuMo 30HANBHON KiaccH(pUKaMM CyIecTByeT o0Imas CHCTEMa PUCKOB, B paMKax
O0IIMX KaTeropuil, rae BBIIEISIIOTCA KOHKPETHBIE (PUHAHCOBBIE PUCKH, MMEIOLINE MOA COOOMH
o0ImHe NepBONPUYNHBI UX BO3SHUKHOBEHUS:

— PHICKH, CBSI3aHHBIE C MMOKYNATEIbHON CIIOCOOHOCTBIO JIEHET;

— UHQIISLUOHHBIC U e(IISILINOHHBIC PUCKH,

— BaJIFOTHBIE PUCKH,

— PUCKH JTUKBUAHOCTH,

— PHUCKH, CBSI3aHHBIE C BJIOXKEHUEM KaluTajla WIM MHBECTULIUOHHBIE PUCKU KOTOPBIE
MOJPA3ICNAIOTCS HAa PUCK PEAJbHOTO MHBECTHPOBAHUS, PUCK (PMHAHCOBOTO WHBECTHPOBAHUS,
PUCK MHHOBALIMOHHOT'O HHBECTUPOBAHUS,

— PUICKH, CBsI3aHHBIE C (OPMOHM OpraHM3alMN XO3SICTBEHHOH NeATENbHOCTH
OpTaHU3aLMH, BKIFOYAKOLINE B ce0sl PHCKH KOMMEPUECKOT0 KpeanTa 1 00OPOTHBIE PUCKHL.

Hcxonst W3 TpPEeACTaBICHHBIX BBIMIE IOAXOAOB K KJIACCU(UKALIMH PUCKOB, MOKHO
NPOCIEUTh TEHACHIMIO YCJIOXKHEHHS CHUCTeMbl (PUHAHCOBBIX M HE(YUHAHCOBBIX PHUCKOB B
COOTBETCTBUU C U3MEHEHMSIMH, MNPOUCXOIAIIMMU B SKOHOMHUYECKOW CHCTEME B LIEJIOM. 4e€M
CIIOJKHEE YCTPOeHa 3KOHOMHYECKas CHUCTeMa, TeM MHOroobpasHee cucremMa (HUHAHCOBBIX
PHUCKOB.
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OCOBEHHOCTHU ®OPMHUPOBAHNA ®PHMHAHCOBBLIX PECYPCOB MHKJIFO3WMBHOI'O
OBPA30OBAHUA

Lapuuoze /lasuo /lasuoosuu,

O00KMOp nedazoZudecKux HaykK, WieH My1bMUOUCUUNTUHAPHOIL
Zpynnsl O UHKLI03UGHOMY 00yuenuto Munucmepcmea nayku
u oopasosanusn I pyzunckoil pecnybiuxu, ocnosameinsp
HenpasumenbCmMeeHHol OPZaHU3AUUY PeadUTUMAUUOHHO20

U A0anmMayuonHo20 yeHmpa Aucu

2. Tounucu, I'py3us

[Tpobnema pa3sBUTHS MHKJIIO3MBHOTO OOpa30BaHUsI CBSI3aHA C PECYPCHBIM OOecredeHHeM
" B IICPBYHO OUEPCIAb q)HHaHCOBbIM, qTO Tpe6yeT MOCTOAHHOI'O MOHUTOPUHIA U MOMCKA HOBBIX
MEXaHH3MOB ympaBjieHus. Kak W3BECTHO, WHKIIO3UBHOE OOpa3oBaHHE B OCHOBHOM
paccMmaTpuBaeTcsi B paMkax o01eo0pa3oBaTeNbHbIX U CIELUATH3MPOBAHHBIX KON He MeHee
ocTpo 3Ta npodjemMa 3aTparuBaeT U Bhiciee oOpasosanue. Ha Hamn B3I, 3Ty npoOjeMy Haao
paccMaTpuBaTh KOMILJIEKCHO.

WHkmro3uBHOE 00pa3oBaHUE CTABUT CBOEH OCHOBHOW IIENbIO OOECIeYeHHE PaBHOTO
AOCTyIa K MOJYUYCHHUIKO TOI'O WJIKW MHOr'O BHUIA O6pa30BaHI/I$I n CO3aaHHuEe HeO6XOI[I/IMbIX YCJIOBI/Iﬁ
AJiE AOCTUXKEHUA YyCII€Xa B O6pa30BaHI/II/I BCEMH 663 HUCKIIFOYUCHUA ACTbMU HE3aBHCHUMO OT HX
UHIMBUAYAJIBHBIX OCOOCHHOCTEH, MPEKHUX YYEOHBIX TOCTHKEHHH, POJHOTO SI3bIKA, KYJBTYPHI,
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