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BBEOEHWE

AKTYanbHOCTb UCCIefoBaHnA. Nepexos K pbIHOYHOM SKOHOMMKE NPUBES K CEPbE3HbIM U3MEHEHNAM BO BCEN
dmnHaHCOBON cnucTemMe un, Npexae BCero, B ee 0CHOBHOWM 061acTu - KoprnopaTUBHbLIX PUHaHCax. PUHAHCOBbIE
YCNOBUSA SKOHOMUWKMN NpeTepnenn 3HaYnTeNbHbIE U3MEHEHUS, KOTOPbIE BbipaXkaloTcsa B ambepanunsaymm
SKOHOMUKMU, n3MeHeHun opM cobCTBEHHOCTU, NPoBeAEHUM MaclITabHOW NpuBaTM3aLLUMA, U3MEHEHNWN YCII0BUN
rocyfapCTBEHHOIO peryampoBaHnus n BBEAEHUN CUCTEMbI KOPMOPaTUBHOIO Hanoroobno)KeHus.

B COOTBETCTBMU C OCHOBHbLIMU UCTOYHUKAMN (PUHAHCUPOBAHNSA AEATENIbHOCTU NMPeanpUsaTUA BblAENSI0TCS
cnepyowmne hopMbl PUHAHCMPOBaAHNSA: CaMOPHAHCUPOBaHME; akLMoOHepHOoe (hUHAHCMPOBaAHME; roCyAapCTBEHHOEe
hunHaHcupoBaHme; 6aHKOBCKOE KpeanToBaHWe; N3NHE; apyrune opMbl UHAHCUPOBaAHNSA (AOMOAHUTESbHbIE
B3HOChI, JIN3MNHI, BEHYYypHOE (hHaHCUpPOBaHMe, PpaHYan3nHr).

OcobeHHOCTbIO 3KOHOMUYECKOro npoLuecca B Poccmn siBnseTca 1o, 4TO cOBCTBEHHblE CcpeacTBa KoMmnaHum 6yayT
OCTaBaTbCs Ba)KHbIM NCTOYHUKOM (PUHAHCMPOBAHNA UX AeATESIbHOCTW B Te4eHne OJINTESIbHOr0 BPEMEHMN.
Bo3HuMKaeT cuTyaums, korga cobCcTBeHHbIX PeCcypcoB HEQOCTAaTOYHO AJ1 PAa3BUTUSA KOMMAHWY, a MPUBAEYEHNS
3aeMHbIX PeCypCoB HEAOCTATOYHO AN Pa3BUTMA KOMMNAHUW, @ NPUBAEYEHNE 3a€MHbIX OFPaHNYE€HO BbICOKUM
PVUCKOM MHBECTUPOBaHUNA B AeATe/IbHOCTb. O6bEeM NpMBAEYEHNS NHBECTULWIA B pa3sindHble permoHsl Poccun
3aBMCUT OT COCTOSAHUSA MHBECTULMOHHOMO KAMMaTa, Noc/iefoBaTes/IbHOCTU PbIHOYHbLIX petopM, YPOBHS Pa3BUTUS
9KOHOMMYECKOro noTeHunana, GuUHaMuKn TpaHcopMaL M NpoM3BoACTBEHHON, (PUHAHCOBON U BusHec-
NHPPACTPYKTYPbl, UHTEHCMBHOCTU UCMOJIb30BaHNA MPUPOLHBLIX PECYPCOB.

MNHBECTULNOHHLIA KMMaT B CTpaHe ocTaeTcs HebnaronpmaTHbIM. MakpO3KOHOMUYECKME NMOKa3aTenn
CBMAETENIbCTBYIOT O TOM, YTO SKOHOMUYECKUIA POCT B Poccun npeacTaBnseTcs NpobieMaTnYHbIM 1 He
CnocobCTBYET YAYyHLLUEHUIO 3KOHOMUYECKON CUCTEMbI. IKOHOMUKA CTPaHbl ABHO HE FOTOBa K TaKOMY POCTY B
O0JITOCPOYHON NepcnekTmBe U He MoXXeT obecneynTb CBOK CTabMAbHOCTD.

B nepnop nepexofa K pbiHKY 3KOHOMMKa Halleln CTpaHbl npeTepnena HeraTUBHbIE UBMEHEHUS, TaKNe Kak:
OOMUHUPOBaHME TOMJIMBHO-CbIPbEBOIrO KOMMJIEKCa B peasibHOM CEKTOPE 3KOHOMUKW; COKpaLLeHMe MPOM3BOACTBa B
obpabaTbiBatowlen MPOMbILLIEHHOCTU; MATUKPATHOE COKPAaLLEHME KannTasibHbIX BJIOXKEHU 1 Bosiee yem
OBYKpaTHoe cokpalleHune BBl n nponssoacTsa; pa3BuTne CNeKynaTUBHOMO (POHO0BOIO pbiHKa; PMHaHCOBOE
yOyLleHne pbiHKa. Hay4HbI MOTEHLKa; MacCoBOE 3arpsA3HEHME OKpYy Katowen cpeabl; yxyaLleHne CTPYKTYpbl
3KCNopTa M3-3a NnpeobnagaHnsa TONJIMBHO-3HEPreTUYECKUX PECYPCOB; BbICOKUI BHELIHWA Jonr n 6onee HU3kme
[oxoAbl 1 cbepexxeHnsa HaceneHuns.

B 37O cnTyaumnm Ba>KHy0 poJib B YJyHLLIEHUN MHBECTULMOHHOMO KJMMaTa PEermMoHOB UrpaeT rocygapcTBeHHOe
peryimpoBaHmne 3KOHOMUYECKUX N MHBECTULMOHHBIX MPOLLECCOB. 9Ta cXxeMa 0CO6eHHO Ba)kKHa A1 pa3BUTUSA
OernpeccnBHbIX permoHos, obnagatowmx HebonbwMM 06bEMOM NHBECTULMOHHbBIX PECYPCOB A8 MOAEPHU3aLNN
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MaTepuaibHO-TeEXHNYEeCKON 6a3bl SKOHOMUKN.

Llenb nccnepnosaHusa: paccMoTpeTb (DUHAHCOBO-KPEONTHAA CUCTEMY N €€ BANSHME Ha AeATeNbHOCTb NpeanpusaTums
000 «Unicorn».

3afa4yn nccnepoBaHus:

0 n3y4nTb NOHATNE N CYLLHOCTb (OPMHAHCOBO-KPEONTHOWN CUCTEMBI;

[ paccMOTpeTb UHCTPYMEHTbI BANSHUSA (PUHAHCOBO-KPEAUTHON CUCTEMbI Ha OeATEeNIbHOCTb NPeanpuaTun;

[0 npoBeCTN aHaN3 Pa3BUTUA COBPEMEHHOIO TYPUCTUYECKOIr0 PbiHKa

0 npoaHanusuposaTb geatenbHocTb OO0 «Unicorns;

JonpenennTb BANAHUE (PMHAHCOBO-KPEAUTHOW CUCTEMbI Ha aesaTtenbHocTb OO0 «Unicorn»;

[ pa3paboTaTb NepcneKkTUBHbIE HAaNpaBAEHUA BANAHUA (PUHAHCOBO-KPEANTHON CUCTEMbI Ha AeATEesIbHOCTb
npennpuaTuns.

O6bekT nccnepgosarHmsa: OO0 «Unicorn». NMpeaMeT nccnenoBaHuns: BAnaHNE GPUHAHCOBO-KPEANUTHON CUCTEMbI Ha
0EeATEeNbHOCTb NPeanpuaTui.

TeopeTnyeckasa 6a3a nccaenoBaHNsa BKIOYAET TPYAbl OTE€HECTBEHHbIX U 3apyBeXXHbIX Y4EeHbIX-SKOHOMUCTOB,
Hay4Hble Nybankaumm no nyy4yaemom npobneme. B kayecTse MHHOPMaALMOHHON HBa3bl MCNOJIb30BAINCh AaHHbIE
PoccTtaTa 3a 2019-2021 rr., AaHHble oMLUMaNbHBIX CAaNTOB OPraHOB UCMNONHUTENIbHOM BNacTn PO, a Takxe
aHannTn4yeckne ot4eTbl 06beKTa nccnenoBaHus.

Mpu HanucaHnm KypcoBon paboTbl 6N NCMONb30BaHbI cieaylne obueHayyYHble METOAblI NCCIEN0BAHNS:
aHanM3 n cnHTes; metof abcTparnpoBaHus; meton 0606LLeHns, cpaBHeHUS.

CTpykTypa paboThbl onpegeneHa nocTaBsieHHbIMM 3a4a4aMun 1 BKOYAET: BBeAEHME, OCHOBHYIO YaCTb, COCTOALLYIO
M3 OBYX pa3fesios, 3aKJIl04EeHNE U CNUCOK UCMNOoJIb30BaHHbIX NCTOYHUKOB.

1. TEOPETUYECKWE ACMEKTbl BINAHNA ®PUHAHCOBO-KPEOUTHOWN CUCTEMbI HA OEATEJIbHOCTb MPEAMPUATUN
1.1. MoHATUEe hNHaHCOBO-KPEAUTHON CUCTEMBI

PUHAHCOBO-KPEANTHbIE OTHOLWEHUA OpPraHNYeCcKn CBA3aHbl C PYHKLNOHNPOBaHMEM rocypgapcTtea. PMHaHcoBas
cucTemMa Kak (hopMa opraHmsaummn hnHaHCOB pa3finyHa B pasHbIX rocyaapcTBaxX U MeHSAeTCs B KaxxaoM obuiecTse
B X04€ NCTOPUYECKOro pa3BuTus.

DOUNHAHCOBO-KPEANTHYIO CUCTEMY KaXKA0ro rocygapcTBa MOXKHO NpPeACTaBUTb Kak COBOKYMHOCTb cdep (DMHaAHCOBO-
KPeAUTHbIX OTHOLUEHW, Ka)KAas U3 KOTOPbIX UMeeT CBOU cneunduryeckne ocobeHHOCT hopMUpPoBaHNA 1
NCMOJIb30BaHUS AEHEXHbIX CPeACTB MO Ha3Ha4YeHMo, UrpaeT pasanMyHyo posb B 06wecTBEHHOM BOCMPOM3BOACTBE
M CBA3aHHbIX C HUM JeHEeXHbIX MOTOKaX B paMKax AeNCTBYIOLWEro 3aKkoHoaaTesbCTBa.

DNHaHCOBO-KpeanTHasA cMcTeMa - 3To popMa opraHmsaunum GUHaAHCOBOM CUCTEMbI B CTPaHe, C/I0XKMBLUAACS
NCTOPUYECKN N B COOTBETCTBUM C HAaLLMOHAJIbHbIM 3aKOHOAaTeNbCTBOM. Ka)kaoe 3BeHO (hPMHAHCOBO-KPeaNTHOM
cucTembl NpeacTaBnseT cobon OCTAaTOYHO CaMOCTOATESIbHY0, OTHOCUTENbHO 060C06NeHHY0 rpynny UHaHCOBO-
KPEOUTHbIX OTHOLWEHWUI, OT/INYAIOLLYIOCA OT APYrUX cneunpuyeckmmm metTogamMmm n hopmMmamMmm hopMnMpoBaHns m
MCMNoJIb30BaHNA OEHEXHbIX CpeacTB n goxoanos [11].

Takum obpa3oM, (PMHAHCOBO-KpPEOUTHas cMCTeMa npeacTaBnseT cobon COBOKYMHOCTb pa3finyHbIX cdhep
(hUHAHCOBO-KPEAMTHbIX OTHOLLEHUN, KaXKAaa N3 KOTopbix obpasyeT cuctemy cneumpumieckmx popm n MeTonos
dhopMupoBaHus, pacnpenesieHnsa 1 NCNoJIb30BaHNA OEHEeXXHbIX CPeACTB rocyfapcTBa, NpeanpuaTuin u HacesieHuns.
dUnHaHCOBO-KpeaAnTHaa cuctema Poccuinckon ®egepaumm COCTOUT U3 ABYX CUCTEM - (PUHAHCOBOWN U KpeaNTHON.
MOCKONbKY (hUMHaAHCHI ABNAIOTCA KaTeropmen pacnpeneneHns, Nnpupoaa 3TMxX OTHOLEHUI A0JKHa O6biTh NpU3HaHa
KpuTepuem pacnpeneneHns oTaesibHblIX 3/1eMeHTOB B (PMHAHCOBOW cnucteme. VHbiMu cioBamu, 3BeHbA (PUHAHCOBOM
CUCTEMbI BbIAENATCA B 3aBUCMMOCTM OT TOr0, Ha KaKoM 3Tane pacrnpefesieHuns, nepepacnpeneneHmns n
NCMNOJIb30BaHNA COBOKYMHOr0 06LLLEeCTBEHHOIO NPOAYKTa BO3HUKAIOT T€ UM MHble (PUHAHCOBLIE OTHOLLEHUS.
MockosibKy (DMHaHCOBbIE OTHOLLUEHWS PEeryanpyoTcs rocy4apcTBOM B COOTBETCTBUM C 3aKOHOM, HE(PUHAHCOBLIE
OTHOWeHNA (roCcyAapCTBEHHbIN 3aeM) TakXXe MOryT ObiTb BKOYEHbI B (PUHAHCOBYIO CUCTEMY.

B uenom mHaHCOBbIE OTHOLLEHMS, COCTaBAAOLWME PUHAHCOBYIO CUCTEMY, OTHOCATCS K ABYM LUMPOKUM 0bnacTam -
rocyfapCcTBEHHbIE NN LEHTPan3oBaHHble PUHAHChI U PUHAHCHI SKOHOMUYECKMX CYOBLEKTOB, NN
LeueHTpanmM30oBaHHble UHAHCLI. Kaxkaas n3 atux obnacten nmeeT CBO COBCTBEHHYIO OpraHM3aLNOHHYIO
CTPYKTYPY M COCTOUT N3 HECKOJIbKUX 3B€HbEB (DMHAHCOBbLIX OTHOLUEHWUN.

KpeaonTHas cnctema - 3T0 COBOKYMHOCTb Pa3/InyHbIX KPEAMTHbIX OpraHmn3aumnin, OCyLLeCcTBAAIOWMX AeATEeNbHOCTb
MO HAKOMJIEHUIO N MOBMNN3aLMN AEHE)XHOIO KanuTasa Ha PbIHKE KPeaMTHbIX OpraHn3aumi.

NcToprnyeckn nepBoHavasbHON POpMON (hHAaHCOBbIX OTHOLLEHWI ABASIOTCSA roCy AapCTBEHHble (PUHAHChI, HO
pa3BuTue PMHAHCOBbLIX OTHOLLEHU HaYNHAEeTCs B chepe MaTepuasibHbIX NPeanpusaTnin, No3ToMy (UHAHCHI
MaTepuasibHbIX NPeanpuaATUN ABAAIOTCA PyHAAMEHTasIbHbIM 3/1IeMeHTOM (DMHAHCOBOW CUCTEMBbI, a



rocynapcTBeHHble (PMHAHChI UrpatoT BeAyLLYO posib B rMepepacrnpeneneHnn rHaHCOBbIX PecypcoB ass
yhoBneTBopeHus obLierocynapCTBeHHbIX noTpebHocTen[6].

Ocoboe MmecTo B (OMHAHCOBOW CUCTEME 3aHUMaeT CTpaxoBaHME. DTN OTHOLLEHUS ABJISIOTCA NPON3BOAHbLIMUK OT
(hMHaHCOBbLIX, MOCKOJIbKY OHU BCErfa CBA3aHbl C MepepacnpenesieHneM KOHEYHbIX LOX0A0B, Y)Xe pacnpenesieHHbIX
C MOMOLLbIO FrOoCylapCTBa U 3KOHOMUYECKNX CyObeKTOB, MeXay BCEMU yYaCTHUKaMN 0OLLLECTBEHHOIO
nMpoun3BOACTBaA.

CocTtaB chnHaHcoBoW cnctemol Poccuimnckon denepaumm B HacTosLLEE BPEMSA UMEET C/eayowmnn Bua;:
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