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BrogXeTHbIM MOHMTOpVIHI'OM ﬂBnﬂeTCﬂ perynﬂprm "
cucTeMaTUYecKuim c6op, oTCneXxnBaHme n aHanus nokasarenen
UcnonHeHus 6loaKeTa, ocyllecTBNAEMbIe C LeNbI0 BbiiBNeHUs NpuymnH
HeCBOEBPEMEHHOro NPUHATUSA 065i3aTeNbLCTB, HECBOEBPEMEHHOIO
npoBeneHus nraTtexen No OAKeTHbLIM NMporpamMmam, coctaBrieHuUs
NMPOrHO30B UCNONTHEHUA NOCTYNSIEeHUN U pacXxo4oB OloaXKeTa, a Takxke

AaHHbIX NO NoKa3aTensam pe3ynbTarta, onpegesnieHHbIM B CTpaTermnyeckux
nnaHax agMUHUCTPATOPOB OOAXKEeTHbIX MPorpamMm.

OueHKoOM pe3ynbLTaToB ABJISETCA KOMMMEeKCHas U 00 beKTUBHas OLeHKa
BJIIUAHUA OeATeSIbHOCTU rocyAapCTBEHHOro opraHa Ha pa3BuTtue
3KOHOMMKU CTPaHbI UNN PErmoHa, otaesibHO B3ATOMU oTpacnu (cdepbl)
3KOHOMMKM, OO eCcTBa, aHanNn3 4OCTUXKEHUA NoKa3aTernen pe3ynbraTtoB
AeATeNIbHOCTU rocyapCTBEHHOroO OpraHa, B TOM YUcre oueHKa
NJIaHUPOBAHUA N peann3aumm cTpaTerm4ecKoro ninaHa v 61 4XeTHbIX
nporpamMmm.






KapXbl pbIHOrbI Typanbl TYCIHAIPIHI3
OO0BbACHUTEe 4YTO TaKoe (hpMHAHCOBLIN

PbIHOK
PUHAHCOBLIN PbIHOK — 3TO CMCTEeMa OTHOLUEeHUIN, BO3HMKaloLWas B npouecce oomeHa

3KOHOMMUYECKMX Bnar ¢ ucnosnb3oBaHMEM AeHer B Ka4ecTBe aKkTUBa-nocpegHuKa.

Ha cdouHaHCcoOBOM pbIHKE npoMcxoauT MOOUNM3aLumua Kanutana,

npeaocTaBrieHne KpeauTa, ocyLlecTBreHue OOMeHHbIX AeHEeXHbIX onepauumn n
pa3melleHue (pmHaHCOBbIX CPeACTB B Npon3BoAcTBe. A COBOKYNHOCTb Cripoca u
npeanoXXeHUs Ha KanuTan KpeanTopoB U 3aeMLLMKOB pa3HbIX CTpaH oopa3yeT MMPOBOM
(pMHaHCOBbIN PbIHOK.

WUcTopuiecku chopmupoBanuch ABe OCHOBHbIE MOAENY (hMHAHCOBbLIX PbIHKOB:
thHaHCOE CTemMa, OpMeHTUPOBaHHas Ha baHKoBCKoe ouHAHCUPOBaHMe, TaK

351 KOHTUHEHTanbHasa moAernb, — U puHaHcOBasi CUCTEMA, OPUEHTUPOBaHHas
[OK LIeHHbIX Oyggar U CUCTeMY UHCTUTYLIMOHaNbHbLIX MHBECTOPOB (CTpaxoBble
aHUU, UHBECTULIMOHHbIE U NeHCUOHHbIE (POHAbI) aHrNo-amepuKaHCcKas Mmoaerb.
aHrno-amepukKaHcKou moaenu }pPaKTepHa opueHTauus Ha nyonuyHoe

AHEeHTanbHON EBponbl. NS kOHTUHEHTaNIbHOU MOAEeNn XapakTepeH BbICOKUN
Hb KOHLEHTpanum axuuou&uqx KanutanoB Npu HeEOONbLLIOM Korm4yecTBe
HEepOB U HENMYONMUYHOCTU pa3MeLLeHNs LleHHbIX Oymar, a BTOPUYHbIN PbIHOK He
‘ BMTRP koHue XX — B Hayane XXI| BekoB BO MHOrMX eBpONEenCcKUxX cTpaHax
PUHAHCOBbIE PbIHKWHaYanu ‘pvlo6pe'ra1'b YyepTbl aHrN0-aMepPUKaHCKOU Moaenu, n
npoucxoauT nOCTGHSHoe conuxxeHne, KOHBepreHUMst KOHTUHeHTarlbHOMU U aHrno-
amMepukKaHckon moaersrien PUHAHCOBbLIX PbIHKOB.



PUHAHCOBbLIU PLIHOK COCTOMUT U3 pAfa CEeKTOPOB: NHBECTULIMOHHOTO,
KpeauTHOro,
dooHA0BOrO, CTPaxoBOro, BanTHOIO.
Ha douHaHCOBOM pbIHKE 00 HLEKTOM KynJiu-
NpoAaXu BbICTYNarT (P MHAHCOBbIE pecypcChbl.
OaHako umeeTtcs npMHUMNUanbHoe pasnuyue
CAErioK B pa3fiM4HbIX CeKTopax )MHAHCOBOIo
A pPbIHKa. ECnn Ha KpeaANTHOM pbiHKe AeHbIn

PhIOK NPOAAalTCA KaK TakoBble, T. €. OHU caMM
ABNAIOTCA 00HLEKTOM cAerokK, To Ha (hoHAOBOM

Puikox pbIHKe, HanpumMep, NpoaalTCA NpaBa Ha

BanwrHwit WHBECTULMA

PHIHOK nofny4yeHune AeHeXHbIX 40X0A0B, yXe CO3AaHHbIX

CTpaxomon Unu oyayLmnx.
Pues PUHAHCOBLIU PLIHOK — 3TO He TONLKO CpeacTBO
Gymar nepgpacnpeaeneHus AeHeXHbIX pecypcoB B
3KOHOMMUKE (Ha yCcrnoBusaX NNaTHOCTU), HO U
/ WHAMKATOP BCEro COCTOAHNA 3KOHOMUKU B
) ughoy. CyTb doMHaHCOBOro pbIHKa 3aKnioyaeTcs
He nprocm B nepepacnpeaerneHnm uHaHCOBbIX
N pecypcoB, HO npexae Bcero B onpeaerieHuun
#ranpaBneHuin aToro nepepacnpeneneHus.
S MMeHHO Ha (hMHAHCOBOM pbIHKE onpeaensaTcs
Haubornee 3 ¢eKkTuBHbIE Chepbl NPUNOXKEHUNA

AeHeXHbIX pecypcoB.




PyHKLMOHUPOBaHUE (PpUHAHCOBOIO PbiHKa TECHO CBA3aHO C
onpepeneHMeM NpPoLUeHTHbIX CTaBOK, T. €. LeHbl ToBapa
«AeHbrn», npogaHHoro B oopme Kpeanta. DopmmpoBaHue
CUCTEMbI NPOLIEHTHbIX CTAaBOK — OAiHA U3 BaXKHENLLUNX
hpyHKLUMN PUHAHCOBOro pbiHKa, OHAa OKa3biBaeT BIIMSIHME Ha
ypoBeHb 3P PEeKTUBHOCTUN BCEU IKOHOMUKM.
PYHKLUM MUPOBOIro (pMHAHCOBOIO PbIHKA:
nepepacnpegernieHMe U nepenunB KanuTana;

3AepKeK obpalueHus;
€ KOHLUeHTpauMn n ueHTpanusauum Kannutana;
peMeHHGg TOProBns, CHUXKaKLWanA Nsaepxku
KOHOMMWYECKUX LIUKIOB;
oAeucTBue npoueccy He'lpeprBHOI'O BOCNpPoOuU3BOACTBAa.

/
) ',



MemneKeTTiK KapXbinap Typanbl XXannbl TYCIHIFH XXaHe onapAblH KypaMbliH
aTaHbI3.

HHB 2P RATE RO PO X PP TRBHENEY SRMRARET B SHEWRLN A UF BB X

cdakTopoB: OT BbIOpaHHOW Moaenu pa¥B8laima oblwecTBa, nonuTHU4eckoro
YCTPOMNCTBA, CIIOXUBLUUXCA TPaauLuun, BHeLWWHUX hakTopoB. locyaapcTBeHHble
doMHaHCbI Kak 3BeHO (pHaHCOBOW CUCTEMbI CBAA3aHbl AEUCTBUEM B
NPOU3BOACTBEHHbIX U COLMaNbHbIX OTHOLIEHNAX rocyaAapCTBEHHOro CeKTopa,
oXBaTblBaloLLlero MHOrooopasHboieé B3auMmoCBs31 B 3KOHOMUKE U couuyme.
SKOHOMMUYECKas CYLWHOCTb rocyaapcTBeH aHCOB COCTOMT B TOM, 4TO
OHM BblpaxarT AeHEeXHble OTHOLLEeHUA cnpegeneHnemM u
nepepacnpeaeneHnemMm CToMMocTu 00 KTa 1 Yyactu
HauMoHanbHOro 6orarcrea aAns cgop BbIX pecypcoB
rocygapcTBa, ero npeanpusaTun n uc HHBIX CPeACTB Ha
BbliNonHeHne (pyHKLUUU rocyaapcTBa u npeanpuaTun.
CybbeKktamun AeHEeXHbIX OTHOLUEHUU B TCSA rocyaapcTBo B
Niviue ero opraHoB BrnacTU U yrpaBneHus, OHbI, U NpeanpuAaTus,
opraHusauum v yuypexaeHus, rpaxaaHe — ¢ Apyrov CTOpoHbI.

Ansa rocyaapctBeHHbIX PMHAHCOB XapaKTepHO AeNCTBMe pacnpeaenuTeribHOU
KOHUeEeNnuuMn, Nno3ToMy OHU BbIMOSHAIOT pacnpeaeriuTeribHYy0 U KOHTPOJIbHYO
dyHKkuuun. OgHako ansa 6onee NOTHOU XapaKTepPUCTUKU rOCyAapCTBEHHbIX
domHaHCcOB B pacnpepenuTenbHon PyHKLUUN crieayeT BbiAeNnnUTb crieayloLlime
noadyHKUUN, BbITeKaloLme U3 Heoo6XxoaAMMOCTHU perynmpyrowmx 4emMcTBMmn
rocygapcrsa:

1. pa3mMeLleHus;




B cocTtaBe rocyaapcTBeHHbIX () MHAHCOB BbIAENAKTCA: rOCyAapCTBEHHbIN
OrogxeT, BHEOKOAXKeTHbIE (pOHAbI, rOCyAapCTBEHHbIN KpeauT, PuUHaHCbI
rocygapcTBeHHbIX yuYpexxaeHnn u npeanpuaTtuin. Mo ypoBHO
rocygapCcTBeHHOro pykoBoAcTBa 3KOHOMUYECKOU U columaribHon cchepon
rocygapcTBeHHble (b MHaHChI NoApa3AensaTCcs Ha: obwerocyaapCcTBeHHbIe
N MECTHbIe.

Joxoabl rocyaapCTBEHHOro oloakeTa ABNAKTCA OAHUM U3 MEeTO40B
nepepacnpegeneHmsa HauMoHanbHoro goxoaa. MarepuansHo-
BelleCcTBeHHOe coAepxaHme AoXoaA0 BIAIOT A€HEXHble
cpeacTBa, nocTynarwue B pacnop . Dopmomn
nposBrieHna gaHHon oMHaHCOBOM JINYHblIe BUAbI
nrarexeu B oromxeT. BrogkeTHbIe yribTaToM
pacnpeneneHns CTOMMOCTU oblLLec XAY pa3fNyYHbIMU
y4YacTHUKaMu BOCNPON3BOACTBEHH YNarT 00 bEeKTOM
AanbHeuwero pacnpeaeneHnsi CKOHLE yKax rocygapcrea
CTOMMOCTM, TaK Kak NocrneaHsas uCnonb MUpPOBaHUA
OroaKeTHbIX POHAOB TePPUTOPUANBHOrO, OT €BOro u uerneBoro
Ha3Ha4YeHus.

B KkonnyectBeHHOM OTHOLLUEHMM AOXO0Abl FOCYAapCTBEHHOro oroaxeTa
npeacraBnsieT cooou Aono rocygapcrea B CO34aHHOM HaLMOHaNbHOM
aoxone.

Joxoabl rocyaapCTBEHHOro 0rogxeTa MOryT ObITh noApa3aeneHbl:

- N0 couManbHO-3KOHOMUYECKOMY XapaKTepy.

- no doopmam COOGCTBEHHOCTMN.




[Noxoabl rocyaapcTBEHHOro 0roaKeTa B LieSsIoM CKflaabliBaeTcs U3 4OXoa0B
pecnybnmnkaHCcKoro n MectHbix orogxetoB. [loaToMy npu pacnpeaeneHnmn
AoxonoB Mexay 3BeHbAMU U BUAaMU OI0KEeTOB A0MKHbI ObITb COOMIOAEHDI
crnepyrowime ycrioBus:

- eAVHCTBO OKoaKeTa U UHAMKaTUBHOIO NJslaHa 3KOHOMUYECKOro n
coumanbHoro pa3sutus Pecnybnuku KasaxcraH;

- obecneyeHune Kaxxaoro orogxkeTa yCTONYMBbIMU A0OX04aMU;

- cbanaHcMpoBaHHOCTb KaXXaoro ooaxeta HesaBMCUMO OT 06bLema ero
3aKpenneHHbIX 4OXOAHbIX UICTOYHUKOB;

- NOBbILWEeHNEe 3aUHTePeCOBaHHOCT
BbIMOSIHEHNN NIAHOB NOCTYMNJIEH
TeppUTOPUN COOTBETCTBYIOLLErO
- obecnevyeHne paBHOMEPHOCTU N
BO3MOXHbIX KACCOBbIX pa3pbIBOB
Nnpou3BoACTBa pacxoAoB U nony4e
Pacxoabl rocyaapCcTBeHHOro oromxke
obwen comHaHCOBOM KaTeropuu — oK OOLWMMM C HUM
CBOUCTBaMUN: OHU HOCAT pacnpeaenutenbHbl aKTep, UMeroT AECHEXHYH0
¢opmy BbipaxeHus, cBA3aHbl C PYHKUMOHUPOBaAHUEM AEHEeXHbIX (pOHA OB,
nfaHOMepPHO OPraHMU3yHrTCA rocyaapcTBOM.

KaTteropusa pacxonoB OrogxeTa NposBRseTca Yepe3 KOHKpPeTHbIe BUAbl
pacxoaoB, KaXabln U3 KOTOPbIX MOXET ObITb OXapaKTepnu3oBaH C
Ka4yeCTBEHHOM U KOJNIM4YeCTBEHHOU CTOPOH.

ycnewHoM
IX 4OXOA0B Ha

TpaHeHus
HUSA CPOKOB

HOCTbLIO Oonee



