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Institutional Systems: Essence and Components

Theoretical foundations of institutional economics on definition of essence and content of the concept
"institutional system™ were further developed in the article. It is proved that institutions influence development
of society and its spheres and sectors. Institutions which function in a society can accelerate or impede its
development. Argued by author that development of theoretical foundations of research of institutional systems
is the basis for justification and implementation scientific and practical recommendations on ways and means of
institutional stabilization.

The institutional system is defined as a set of interrelated and interacting complementary formal and
informal institutes that operate in society. Its dual nature is reflected in creation of human interaction’s basis and
its restrictive framework. Institutes that constitute an institutional framework are divided into formal and
informal by the formalization level. Typology of informal institutions on the basis of definition of types of
interaction between formal and informal norms supplemented and expanded by author.

It is grounded that the non-compliance formal rules and their replacement by informal evidence of the
ineffectiveness of the existing institutional system of society. It is proposed to use the Corruption Perceptions
Index as a proxy measure an estimation of quality the institutional system. It is concluded that an effective
institutional system consists of an organic combination of formal and informal norms. Thus informal norms must
not contradict formal norms.
institutional system, formal institutions, informal institutions
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HccnenoBanbl pacrpeenuTeNbHble W TIepepacipeesuTe/IbHble OTHOIICHUSI B CBSI3U C pa3BUTHEM
(hMHAHCOBOTO pBHIHKA M OOOCHOBaHAa HEOOXOIMMOCTH BBIACICHHUS (YHKIWH HApAlIMBAaHUS OOIIECTBEHHOTO
OorarcTBa B KadecTBE OJHOW W3 OCHOBHBIX (yHKIMH (uHAHCOB. PaccMoTpeHO comepxkanne (HUHAHCOBOU
CHCTEMbI TOCYJapcTBa, OOOCHOBAHBI B3aMMOCBSI3M M B3aWMO3aBHCHMOCTH €€ cdep M 3BeHbEB. lIpenmoxeHo
BKJIIOYATh (DMHAHCOBBI PHIHOK B CTPYKTYpY (DMHAHCOBOWH CHUCTEMBI TOCYIapcTBa B CBA3M C TEM, YTO OH
TpaHCOPMHPYET [EHEKHbIE IIepepaclpelieNIuTeNbHbIe OTHOIICHUST W CHOCOOCTBYET HPHYMHOXKEHHIO
oOmecTBeHHOrO O60orarcTBa. CricTeMa pactpefeTHTeIbHBIX U MepepacpeaeTuTeIbHBIX OTHOIIIEHUH B 00IIecTBe
PAcCMOTpPEHa B KOHTEKCTE OeI0pyCCKOro (PMHAHCOBOTO 3aKOHOAATENILCTBA
¢unancel, puHaHcoBas cucTeMa, (PUHAHCOBBIH PHIHOK, (PyHKIHNH (GUHAHCOB, 00IECTBEHHBIH MPOAYKT,
HAIlMOHAJILHBIN J0X0/, pacnpeae/ieHue, lepepacnpeaeaeHne
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JlociimpKeHo po3noIiibyi 1 Mepepo3noAiabyl BIIHOCHHU B 3B'SI3KY 3 PO3BHTKOM (DIHAHCOBOTO PHUHKY Ta
OOTpYHTOBaHO HEOOXIIHICTh BHIUICHHS (YHKII HAapOIIyBaHHsS CYCIUIBHOTO 0OararcrBa B SKOCTI OJHI€i 3
ocHOBHUX (yHKIiH (iHaHCIB. Po3rimsiHyTO 3MicT (piHAaHCOBOT CHCTEMHM JiepKaBH, OOTPYHTOBAHI B3a€MO3B'SI3KH 1
B32EMO3AJISKHOCTI 11 cdep 1 JTaHOK. 3arnponoHOBaHO BKIIOYaTH (piHAHCOBHH PHHOK B CTPYKTYpy (hiHaHCOBOI
CHCTEMH JIep’KaBW B 3B'A3Ky 3 THM, IO BiH TpaHC(OpPMY€e TPOIIOBI MEPepO3MOMITBYI BIJHOCHHU 1 CIIpHSE
TIPUMHOKEHHIO CyCHiTbHOTO OararcTBa. CrcTeMa pO3MOAUIFYHX 1 MEPepo3NOIiThuiX BiTHOCHH B CYCIIJIBCTBI
PO3TISAHYTa B KOHTEKCTI O1I0pYChKOTO (DiHAHCOBOTO 3aKOHOABCTBA
(¢inancu, d¢inancoBa cucrema, ¢inancoBuii puHOK, ¢yHknii ¢inanciB, rpomMajacbKHii NPOAYKT,
HAUIOHAJBLHU A0Xi/, pO31O/AiJ, Nepepo3noai

ITocTanoBka npoodJieMbl: B coBpeMEeHHON SKOHOMHYECKOW JIUTEPATYPE OTCYTCTBYET
yCTOSIBIIEECS] MHEHHE OTHOCUTENIBHO YCTpOiCcTBa (MHAHCOBOM CHCTEMbI TOCYJIapCTBa,
CYIIHOCTH M (YHKIMI (UHAHCOB, a TaKXKE COJEpXKAHHUS paclpeAeNUTeNIbHOTO Mpolecca
o01iecTBEHHOT0 MpoaykTa. Hanbomnee TUCKYyCCHOHHBIMU BOTIPOCAMHU SIBJISIFOTCS. KOJTMYECTBO U
HauMeHoBaHUe cep U 3BeHbEeB (PUHAHCOBOM CUCTEMBI, COCTAB 3B€HHEB LIEHTPATU30BAHHBIX U
NEICHTPATH30BAHHBIX (PMHAHCOB, OOOCHOBAaHME B3aMMOCBS3M MEXIy HHMH B YCJIOBHSX
PBIHOYHBIX OTHOILICHHM.

Ocoboro BHUMaHHS 3aCIyKHBAe€T YTOUHEHHE KOJIMYECTBA W Ha3BaHUS (QYHKUUH
(uHAHCOB B KOHTEKCTE JIETANIM3AIMH PACIIPEIETUTELHOTO MPOLecca BaJIOBOIO BHYTPEHHETO
npoaykra (BBII) u nHamumonansaoro moxonxa (HJI), ¢ yderom Genopycckoro (hpMHaAHCOBOTO
3aKOHO/ATeIbCTBA. TpedyeT CBOEro yTOYHEHHS] U CTPYyKTypa (UHAHCOBOH CHCTEMBI C
[MO3UIMU B3aUMOCBSI3U €& OCHOBHBIX COCTaBHBIX YacTell — HAJIOrOBOH, OIOUKETHOU U
JIEHE)KHO-KPEAUTHOM.

Hanuyne nucKyCCHOHHBIX BOIIPOCOB OOYCIIaBIMBAET HEOOXOIUMOCTh JajbHEUIIeH
MPOPa0OTKU TEOPETUUYECKUX aCMEeKTOB (UHAHCOB, TIIyOOKOE TO3HAaHHUE HIKOHOMHYECKOM
OpUPOABl KOTOPHIX MO3BOJUT Oosiee 3(PPEKTHUBHO OPraHU30BATH PACIPENCIUTEIbHBIE U
nepepacnpeeuTeIbHbIe OTHOIIEHUS B OOLIECTBE.

AHaJIN3 NMOCJeIHUX HMCCJIeA0BaHUN U myOaukauumii. J[aHHOMY acrmekTy mpoOsemMbl
0oJbIIOe BHUMaHHE yJAEJIeHO B paboTax M3BECTHBIX (PMHAHCHCTOB-TEOPETUKOB, TAKUX KaK:
JILA. [po6osuna [7], B.M. Pomuonora, 3.A., B.B. bouapoB [1], Bo3sueceuckuii, b5.M.
Cabantu [5], M.B. Pomanosckuii, JI.C. Momskos, H.E. 3asai, M.K. ®ucenko [2] u ap.
OnHako OCHOBHBIE MOJIOKEHUSI, U3JI0KEHHBIE B MX TPyJaX, HE B MOJHOW MEPE YUYUTHIBAIOT
W3MEHEHUs, MPOU30IIeANINe B (PMHAHCOBBIX OTHOUIEHMSIX, UX (opmMax W BUIAX B CBS3U C
MOSIBJICHUEM U pa3BUTHEM (DPHUHAHCOBOTO pPBIHKA, KOTOPBIM CIEAyeT paccMaTpHUBaTh Kak
BaKHEUITYI0 cepy (UHAHCOBOM CHUCTEMBI TOCyJaapcTBa. B COBpeMEHHOM 3KOHOMHYECKOM
cpele CyUIHOCTb (DUHAHCOB HEOOXOAMMO TPAKTOBATh C TOYKH 3PEHHUS CO3JaHMA,
pacmpeneneHus W IepepachpenesieHds MNpuOaBOYHOrO MPOAYKTa BO B3aMMOCBS3H C
NESTENIbHOCThIO (DMHAHCOBBIX TIOCPEIHUKOB Ha (DHMHAHCOBBIX PBIHKAX, YTO NPUBOIUT K
CO3/IaHMIO HOBOM CTOMMOCTH M YBEITMYMUBAET OOLIECTBEHHOE OOraTcTBO.

IHocTanoBka 3agaun. YTOYHUTH (GYHKIUN (PUHAHCOB, KOJMYECTBO U Ha3BaHUE Cep
U 3BEHbEB (PMHAHCOBON CHCTEMBbI T'OCYJIapcTBa, 0OOCHOBATh HEOOXOAMMOCTH BBIJICICHHS B
KayecTBe €€ CaMOCTOATENbHOM cdepbl (UHAHCOBBIM pBHIHOK, a TaKXe pPacCMOTPETh
pacrpenenuTeNnbHblii  MPOLECC B  COOTBETCTBMM C  JEHCTBYIOIIMM  HAlMOHAJIbHBIM
(UHAHCOBBIM 3aKOHOJIATEIHCTBOM.

H3noxxeHne 0CHOBHOI0 Marepuasa. OUHAHCOBBIE OTHOLIEHUS, ABIISISICH BAXKHEHUILIEH
COCTaBHOM dYacThl0 OOmEH CHUCTeMbl TPOU3BOACTBCHHBIX OTHOLICHHWH, 00JIagaroT
cnenupuUecKuMH Mpu3HaKaMu. Bo-nepBbIX, 3TO BCerja JACHEKHbIE OTHOLIEHUS, TTOCKOJIbKY
JNEHBTHU SIBJISIIOTCSL OOSI3aTENBHBIM YCIIOBUEM CYIIECTBOBAHUS (DMHAHCOB, BO-BTOPBIX, 3TO
OTHOIIIEHUS, BO3HHMKAIOIIME HAa CTaauu pacnpenesieHuss u nepepacnpenenenus BBII u H/|
KOHEYHON  IEeNbl0  KOTOPBIX  sBJIsieTcss  (opMHpOBaHWE  LEHTPATU30BAHHBIX U
JEIEHTPATU30BaHHBIX (DOHIOB JEHEXKHBIX cpeaAcTB. CienoBaTenbHO, OCHOBHOE Ha3HAuY€HUE
¢uHAHCOB — 93TO TMEPBUYHOE pacHpeiesicHHe CTOMMOCTH M €€  MOocieaylomiee
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nepepacnpenenenue. PacnpenenuTtensHblii mporecc B 0OIIECTBE, IO HalIeMy MHEHHIO,
CJIeJTyeT pacCMaTpuBaTh BO B3aUMOCBSI3H C YCTPOMCTBOM (PUHAHCOBOI CHCTEMBI TOCYAapCTBA.
Ha cerogusamHuii neHb OTCYTCTBYET YCTOSBINAACSA IO3ULUSA 10 BOIPOCAM YCTPOMCTBA
(¢buHaHCOBOM CHCTEMbI. BOJNBIIMHCTBOM CHEIMATUCTOB BBIACNAETCS ABE KPyIHBIE chepbl —
(uHAHCHI CYOBEKTOB XO3SHCTBOBaHHUS (JCHECHTPAIN30BaHHBIE) M OOILIETOCYIapCTBEHHBIC
¢bunancel (meHTpanu3oBaHHbie). KpoMe Ha3zBaHHBIX BbImie chep (HUHAHCOBONH CHUCTEMBI, B
Ka4eCTBE CaMOCTOATEIBHOM, HEKOTOPhIE SKOHOMUCTHI BBIACTSIOT cepy CTpaxoBaHHUs, Ky/Aa
BKJIIOYAIOT COI[MAJIbHOE CTPAaXOBaHME, IMYHOE U UMYIIECTBEHHOE CTPaXOBaHME, CTPaXOBaHUE
OTBETCTBEHHOCTH, CTPaXOBaHUE MPEANPHUHUMATEILCKUX pUckoB [6]. He oTpuas 3HauMMOCTH
JICHE)KHBIX OTHOILIEHUH, BOZHUKAIOIIUX B cepe CTPaxOBAHUS, Mbl, TEM HE MEHEE, MOJIaraeM,
YTO €ro IejaecooOpa3HO OTHECTH K 3BEHBbSIM (DMHAHCOBOW CHUCTEMBI, TaK KaK CTPaxOBOMH
PBIHOK SIBIISIETCS. OJHUM W3 CETMEHTOB (PMHAHCOBOTO phIHKA. boiee Toro, 4ro kacaercs
COLIMATILHOTO  CTPAaXxOBaHHs, TO OTHOIICHMs, CBSA3aHHBIE C HHUM, LEJIeco00pa3HO
paccMaTpuBaTh B paMKax OOIIErocyJapCTBEHHBIX (PUHAHCOB, TMOCKOJIBKY B PecmyOmuke
benapycs oHHM cBsizaHbl ¢ (OpPMHUPOBAHHMEM, paclpelesieHHeM U  HCHOJIb30BaHHUEM
rOCyIapCTBEHHOT'O IIETIEBOT0 BHEOIOHKETHOTO (DOH/IA COIMATTFHOMN 3aIINTHI HACETICHHUS.

Benopycckas ¢punancosas Hayka, B juie H.E. 3asi u M.K ®ucenko [2] Beigensior, B
KayecTBE TpeThel cdepbl oOpraHsl ynpaBieHUs (QHUHAHCAMH CTpaHbl. MHHHCTEPCTBO
¢unancoB, MuHuCTepcTBO MO HajgoramM Hu cOopaM, TaMOXEHHBIH KOMHUTET M JpYyTUe
(uHAHCOBBIE OpraHbl, YTO, C HAIIEH TOYKH 3pPEHUSl, HE COBCEM KOPPEKTHO, IOCKOJIBbKY
(buHAHCOBBIE OpraHbl HE MOTYT SBISATHCS chepoil PUHAHCOBOM CHUCTEMBI, B CHIy TOTO, UTO
OHM TPHU3BaHbI, IO CBOEMY HA3HAYCHHIO, YNPaBIATh (PMHAHCAMHU TOCYJIapCTBa, U TAKUM
0o0pa3oMm, SIBIAIOTCS CyObEKTOM (PMHAHCOBBIX OTHOIICHUM, B TO BpeMs Kak cepbl U 3BEHbBS
(MHAHCOBOM CUCTEMBI SIBIISIFOTCS UX OOBEKTOM.

Hekotopsie uccnenosarenu, B Tom uncie JI.A. J[pobo3uHa, B coctaBe (hPMHAHCOBOMH
CUCTEMBI CUHTAIOT HELIENEeCO00pPa3HbIM BBIACNIATH CEepbl U BKIIOYAIOT B €€ COCTAaB TOJBKO
OT/ENIbHBIE  3BEHbS: roCyJJapCTBEHHBII Oro/IKeT, FOCYJApCTBEHHBI  KpEAMT,
roCyJIapCTBEHHBIC I1IeIeBble BHEOOMKEeTHBIE GoHIbI 1 p. [7]. Janas knaccudukanms Takxe
HE MOXET CYUTAThCA IPAaBOMEPHOM, IOCKOJIBKY MHOKECTBEHHOCTh 3BEHbEB HE JaET
NPEJICTaBICHUS] O TOM, Ha KaKOM CTauM PACIpPEAETUTEILHOTO U MepepacnpeaeTuTeIbHOTO
nporecca OHU (QYHKIMOHUPYIOT. B 3TOW CBsA3M, ¢ Hameld TOYKHU 3pEHUs, HEOOXOIUMO
BBIJICJIATH B COCTaBe (PMHAHCOBOW CHUCTEMBI Cephl, a yKe B paMKax c(ep OTAETbHBIC 3BEHbS
U MoA3BeHbs. JlaHHOe momnokeHue Oazupyercs Ha TOM, YTO Kakaas U3 cdep BBIMOIHSET
OIPEJIETICHHYIO POJIb B PACHPEAEIUTEIBHOM MPOLECCE, AETANN3AMUA KOTOPOH HAXOJUT CBOE
IIPOJIOJKEHUE B 3BEHBSIX U MO/I3BEHbSIX.

Kpome Toro, mpu paccMOTpPEHHH YCTpOWCTBA (PMHAHCOBOW CHUCTEMBI, HEOOXOIUMO
YYUTHIBaTh TpPeOOBaHMs HAIMOHATBHOTO (PHMHAHCOBOTO 3aKOHOAATENbCTBA, TaK KaK OHO
OKa3bIBAa€T CaMO€ HEIMOCPEJCTBEHHOE BIMSIHME Ha COACpKAHUE pPaCIpeAeTUTEIbLHOIO
mporecca, 0COOEHHO Ha cTaauu (OPMUPOBAHUS BTOPUYHBIX WM POU3BOAHBIX TOXOIOB.

OTKpBITBIM OCTAa€TCsI BOIIPOC O KOJUYECTBE 3BEHHEB B KAXKIOW U3 chep puHAHCOBOM
cuctembl. Mcxoas W3 JAHCKYCCHMOHHOCTH Bompoca U 0a3upysch Ha (UHAHCOBOM
3akoHOJaTenbcTBe PecnyOnukn Bemapych, HamMu mpeziaraercsi paccMaTpuBaTh yCTPOWUCTBO
(UHAHCOBOM CHCTEMBI TOCYIapPCTBA CIIEAYIOMNM 00pa3oMm (puc.l).

Kraccuueckoe noHnManue ycTpoiicTBa (pMHaHCOBOM CHCTEMBI CBOAUTCS K TOMY, YTO B
e€ cocTaB BKJIIOYAIOTCS TPU COCTaBHBIE YacTH — HaJoOroBas, OIOJDKETHAas M JICHEXKHO-
KpEAUTHAsl CUCTEMBI, Ka)KJ1asi U3 KOTOPBIX BBHIIOJHSIET CTPOro OTBEJIEHHYIO €l poib. Mcxoas
U3 JAHHOTO MOHMMaHMs (PUHAHCOBOM CHCTEMBI, B €€ COCTaBe ClIeyeT BbLACTUTh, HA HaIll
B3MJIAN, TPU KPYMHBIX c¢eppl, Takue, Kak: (UHAHCHI CYOBEKTOB XO3SICTBOBAHHUS
(meueHTpanM3oBaHHbIe (DUHAHCHI), OOIIEroCyAapCcTBCHHbIE (UHAHCH (LEHTPATM30BAHHbIC
(rHAHCHI) M GUHAHCOBBIN PHIHOK.
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Cdepa ¢uHaHCOB CyOBEKTOB XO34HCTBOBAHUS SABISETCS HMCXOJHOM  cepoit
(UHAHCOBOM CHCTEMBI, IIOCKOJIBKY UIMEHHO 3/1eCh (OPMUPYETCS 00BEKT pacIpeIeTUTEILHBIX
otHomenuii — BBII, a B ero cocraBe HJI. Takum obpazom, nanHas cepa sBISETCS HA4alIOM
BCceX (PMHAHCOBBIX OTHOIICHHWU B oOmecTBe. CTOMMOCTB, co3JaBacMasi B JIaHHOH cdepe, B
JaNbHEUIIeM SBISETCS OCHOBOW 17 (popMHpOBaHUS OOIIEroCyIapCTBEHHBIX (DMHAHCOB U
(GYHKIIMOHUPOBAHUS PBhIHKA 3aeMHOro (CCyJaHOro) kamutania. [lomaraem, 4Tto B COCTaBe
TaHHOU cdepbl cleayeT BBLACTUThH CIEAYIOIIMe 3BEHbs. (PUHAHCHI OpraHu3anuil chepsl
MaTepHUaIbLHOTO TPOW3BOJCTBA, (DHHAHCHI HEMPOU3BOJCTBEHHOW cdepsl W (QUHAHCHI
JOMAITHUX XO035SUCTB. [IOCKONBbKY, B KaKIOM HM3 3THX 3BEHBEB, B CBOIO OYepelb, UMEETCs
3HAUUTENIbHAS crenuduka B OpraHW3alud  (PUHAHCOB, IEJIECOO0PAa3HO  BBIJCIIUTH
COOTBETCTBYIOIIME TMOJA3BEHBS: (UHAHCHI TMPOMBIIUIEHHOCTH, CEJIbCKOTO  XO3SHCTBA,
CTPOUTEIILCTBA U T.Jl. DTO CBSI3aHO C TEM, YTO B JIAHHBIX OTPACIIIX MMEET MECTO crenuduka
dbuHaHCHpPOBAaHUS pPacxoAoB, (OPMUPOBAHUS JOXOAOB U (PMHAHCOBBIX pE3YJIHTATOB,
BOCITPOM3BOJICTBA OCHOBHBIX U OOOPOTHBIX CPEICTB.

3BeHO (h)MHAHCOB HEMPOU3BOJCTBEHHOW cdephl TakKe MHOT00Opa3HO MO CBOEMY
COCTaBy W BKJIIOYaeT (pMHAHCHI 0Opa30BaHUs, 3IpaBOOXpaHCHUS, (PU3UUIECKOU KYJIbTYpPHl U
CIOpTa, HAYKH U T.J. B yCIOBHSIX pHIHOYHBIX OTHOIICHUN OpraHu3anus (MHAHCOB B JTaHHOM
3BE€HE (PUHAHCOBOM CHCTEMBI MpeTeprena 3HAYUTEIbHbIE W3MEHEHUS, MPEeXIEC BCEro, C
no3uIMil popmMupoBanus (PUHAHCOBBIX pPeCcypcoB U (PMHAHCUPOBAHUS pacxoaoB. MHorue u3
9THX OpraHU3auil (YHKIIMOHUPYIOT Ha YCIOBHIX XO3SIMICTBEHHOTO pacueTa, TO eCTh JJIT HUX
XapakTepHo caModuHaHcupoBaHHe. Jlpyrme dYacTMYHO HaxomATCs Ha OMOHKETHOM
(GUHAHCHPOBAHWHM, HO TP O3TOM OKa3bIBAIOT IUIATHBIC YCIYTH. TpeThsl K€ 4YacTh
OpraHM3aIfi, HAXOIUTCS MOJTHOCTHIO HAa OrokeTHOM (prHaHcHpoBaHuu. CrieoBaTeNbHO, U B
JaHHOM 3BeHe (opMmupyeTcsi OOBEKT pachpeeTUTeIbHBIX OTHOIICHHH. COBEpIICHHO
OTIpe/IeNIeHO, UYTO B JIaHHOU cdepe cleqyeT BBIACIITh U TPEThe 3BeHO — (DMHAHCHI TOMAITHUX
XO3SIUCTB, TOCKOJIBKY B JOMAITHUX XO3SMCTBAaX BO3HHKAIOT MHOTOOOpa3Hbie (DMHAHCOBBIC
OTHOIICHHUS, KOTOPbIE HOCST JNEHEKHBIN MepepachpeeTuTeIbHbIA XapakTep U HaIlpaBJICHbI
Ha (OPMUPOBAHUE U HCIIOIH30BAHKE [IEJICBBIX (POHIOB JICHEKHBIX CPEICTB.

Bropoii Baxueimieir cdepoit  (GUHAHCOBOW CHCTEMBl TOCyIapcTBa  CJETYET
paccMaTpuBaTh OOIIETOCYAAPCTBEHHBIC WM IIEHTpadu3oBaHHbIe (PuHaHCHL. DuHAHCOBBIC
pecypchl, aKKyMyJIUpOBaHHbIE B JaHHOU cdepe, mpeIHa3HaYeHbl JJIs BHIMOIHEHUS (yHKINN
rocynapctBa. JlanHas cdepa Takke BKIIOYAET TPU KPYMHBIX 3BEHA — TOCYIAapCTBEHHBIN
OIOKET, TOCYJapCTBEHHBIE 1I€TIEBbIe BHEOIOKETHBIE ()OHIBI U TOCYIAPCTBEHHBINH KPEIUT.
[lenTtpanpbHOoe MECTO MPUHAJICKUT TOCYJAAPCTBEHHOMY OIOJDKETY, IIOCKOJIBKY B HEM
COCpEeZ0TOUEHA OCHOBHAsI 4acTh OOIIErOCYIapCTBEHHBIX (DMHAHCOBBIX pecypcoB. bonee 80
MIPOIIEHTOB JIOXOJIOB TOCYIapPCTBEHHOTO OrokeTa (hopMupyeTcs Ha TiepepacipeeTuTeIIbHON
OCHOBE 3a CueT HajoroB M cOopoB. Mcxons U3 TOCyIapcTBEHHOTO yCcTpoiicTBa PecmyOmuku
benapych, B 1TaHHOM 3BEHE CIEAYET BBIICIUTH JBA MOA3BEHA — PECITYOIMKAHCKUN U MECTHBIX
OIOMKET, COOTHOIICHHE KOTOPBIX COCTaBIseT MNpuOIM3uTenbHo 56 u 44 mporeHTa
COOTBETCTBCHHO.

B mpornecce hopmupoBanusi 3THX OIOKETOB BO3HUKAIOT CIIOKHBIE MEXOIOIKETHBIC
OTHOIICHUS MEXKIy OFOJDKETaMH pa3IMdHBIX ypoBHEH. Tak, abCoNfOTHOE OOJBIIMHCTBO
HAJOTOBBIX JOXOJOB TIOCTyHaeT B PECHyOJMKaHCKUK OIO/DKET, a 3aTeM, B TIOpsJIKE
nepepacnpe/esieHns, BO3BpaIiaeTcs A ((MHAHCUPOBAHUS TEPPUTOPHIA.

OO6merocynapcTBeHHble  (UHAHCHI, HapsAay C OFOKETOM, BKIIOYAIOT —TaKKe
rOCyapCTBEHHBIC IIeNieBbie BHEOIO/pKeTHhIE (OHABI. B HacTosiee Bpemsi 3TO 3BEHO
(MHAHCOBOW CHCTEMBI MIPEACTABICHO IEJEBBIM TOCYJaPCTBEHHBIM BHEOIOKETHBIM (OHIOM
COIMATILHOM 3aIIUTHI HACENICHUS U IPYTUMU (HOHIAMHU, 3HAUUMOCTh KOTOPBIX, IO CPABHEHUIO
¢ nepBbIM, HeBennka. CpenctBa (DOHAOB COMMAIBHON 3aITUTHI HACETICHHS MTPEUMYIIIECTBEHHO
dbopMUpPYIOTCS 32 CUET O0S3aTENBHBIX CTPAXOBBIX B3HOCOB padorojaareneid U paboTaroImux
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TpaXKIaH U NMpeAHa3HaueHbI 1715 (MHAHCUPOBAHUS MIEHCHI U COIMANbHBIX mocoOuit. [loaTomy
MOKHO YTBEP)KJaTh, YTO (PMHAHCOBBIE PECYPCHI JAHHOTO 3BE€HA (OPMHUPYIOTCS TAKXKE Ha
HAJIOTOBOM OCHOBE W TOJUIEKAT pACIPENCTICHUI0 U HCIOJIb30BAaHUIO B COOTBETCTBUU C
3aKOHOAATEIBLCTBOM.

B kauecTBe 3BeHa cephl 00IIerOCyJapCTBEHHBIX (PMHAHCOB, BHE BCAKOTO COMHEHUH,
BBICTYIIA€T TOCYJAapPCTBEHHBIH KpPEIUT, 3HAUMMOCTh KOTOpOro Bo3pactaer. Hemocraromue
TOCyAapCTBY CpEACTBAa OHO TOJy4YaeT TaKKe Ha IMepepacrpeeIuTeIbHOM OCHOBE Y
IOpUINYECKUX H (PU3WYECKHX JIMI[ BHYTPHU CTPAaHBl M MEXIyHapOIHBIX (DUHAHCOBBIX
opraHm3alii u Japyrux rocynapctB. CremoBaTenbHO, OOIIErocynapCTBEHHbIE (HHAHCHI
(GYHKIMOHUPYIOT Ha IEepepaclpelesIUTEeIbHOM OCHOBE M HUX OCHOBHAas LEIb —
YIOBJIETBOPEHUE OOIIErOCYAaPCTBEHHBIX MOTPEOHOCTEH.

[TockonbKy Ba)KHEHIIEH COCTaBHOM YacThl0 (DMHAHCOBOW CHCTEMBI SIBIISICTCS
NEHE)KHO-KPEeIUTHAsT CHUCTEMa M, HCXOAS U3 CoJepKaHus (UHAHCOBBIX OTHOIICHUH,
BO3HUKAOIINUX B cdepe (UHAHCOB CYOBEKTOB XO3SHUCTBOBAHHS M OOIIErOCYIapCTBEHHBIX
¢buHAHCOB, cleAyeT BBIACIATh B KaYECTBE CAMOCTOSITENBbHON chepbl (PMHAHCOBBII PHIHOK.
@DUHAHCOBBIM PHIHOK MTPAET Ba)KHYIO POJIb HE TOJILKO B BOCIIPOU3BOJICTBEHHOM IIPOLIECCE,
obOecrieunBasi CBOOOAHOE JBUKEHHE CpPEICTB CyOBEKTOB XO3SHCTBOBaHMS, HO U B
OpraHu3allii TOCYAApPCTBEHHBIX (MHAHCOB. Ha (QHUHAHCOBOM pBIHKE W3BICKMBAIOTCS
JICHEKHBIE CPEICTBA HA TIOKPHITHE OI0/HKETHOTO Aeduinta 6e3uHISIIIMOHHBIM CITIOCOOOM.

C mnomompio (UHAHCOBOTO pPBIHKA OCYIIECTBISCTCS AaKKyMYJIHPOBAaHUE CPEICTB
BHYTPEHHUX M BHEIIHUX WHBECTOPOB, HX TMepepacrpenesiecHue MeXIy CyObeKTaMu
XO3SHCTBOBAHUS, TOCYJAapCTBOM, dTO oOecreunBaeT (PUHAHCHPOBAHWE TPHUOPHTETHBIX
MPOU3BOJICTBEHHBIX, HAYyYHO-TEXHUUYECKUX  TpPOrpaMM,  TMO3BOJIAET  YBEIMYUBATH
IPOU3BOJICTBEHHBIE MOIIHOCTH, HapalMBaTh PECYPCHBIM MOTEHIMAN, pPEal30BbIBATh
COLIMATIbHBIE MEPOTIPHUSITHSL.

Taxum 00pa3oM, pUHAHCOBBINM PHIHOK aKKyMYJIHPYET BPEMEHHO CBOOOIHBIA KaruTall
U3 Pa3HOOOpPa3HBIX UCTOUYHUKOB, Y3P(PEKTUBHO pacIpeesieT ero MeXKAY MHOTOUHCICHHBIMU
MOTPEOUTENSIMU, HANpaBisieT B Haubosee A3 ekTuBHBIE CPEephl, YCKOpSIeT 000pOT KamuTaja
U CIIOCOOCTBYET 3KOHOMHYECKOMY Pa3BUTHIO.

Ha wHam B3rmsa, HecMOTpst Ha MHOTO(GAKTOPHOCTb TOYEK 3PEHMsI IO TIOBOAY
CTPYKTYpbl (PMHAHCOBOTO DPBIHKA, MBI, B paMKax HACTOSIIETO HCCIEIOBAHUS, C TMO3UIUU
pacnpenenuTeabHbIX OTHOLEHUH, CUUTAEM 11€JI€CO00PA3HBIM BBIJEIUTh TPU KIFOUEBBIX 3BEHA
B JaHHO# cepe HDUHAHCOBOW CHCTEMBI — PBIHOK CCYTHBIX KAMHUTAIOB (KPEIUTHBINA PBIHOK),
(bOHI0BBIH (PBHIHOK IICHHBIX OyMar) v CTPaXOBOW PHIHOK.

Ha pbiHKE CcCyAHBIX KaluTaloOB MEpEepaclpeieNssioTcs BPEMEHHO CBOOOTHBIC
JICHE)KHbIE CPEJCTBA, a HMMEHHO, IPOUCXOAMUT IE€PEMEIEHUE JEHEr U3 TEeX CEKTOPOB
SKOHOMHMKH, T/Ie UMEETCS MX HM30BITOK, B T€ CEKTOpa, I/ie HAONI0IaeTcss WX HEIOCTATOK.
KpenutHbie pecypcbl (GOpMHPYIOTCS 3a CYET BPEMEHHO CBOOOJIHBIX JCHEXKHBIX CpPEACTB
HACEJICHUs, OpraHM3alii u rocygapctsa. [lpu 3ToM W HaceneHue, W NPEANPUATHS, U
roCyAapCTBO TAK)KE MPUBJIEKAIOT KPEUTHBIE PECYPCHI.

Ha ¢oHmoBOM pbIHKE MPOMCXOAMUT ABMXKEHHE (mepepacrpenericHue) (HHAHCOBBIX
pPECYpCoB TpPH MOMOIIM OCOOBIX (PMHAHCOBBIX MHCTPYMEHTOB — IICHHBIX Oywmar. [laHHBIHA
PBIHOK 0o0ecreunBaeT MPUBJICUEHNE BPEMEHHO CBOOOTHBIX (PMHAHCOBBIX PECYPCOB CYOBEKTOB
XO35IIICTBOBAHMs, CPEACTB HACEIEHMsT M  rocyJapcTBa JUlsl  MOCJIERYIOIIEro  MX
WHBECTHPOBAaHUS B TMPOM3BOJCTBO, cdepy yciayr u T.J., CIHOCOOCTBYET OOBEIWHEHHUIO
KaIllUTAJIOB MTyTEeM aKI[HOHUPOBAHMUS, & TAKXKE BBIMYCKa JOJITOBBIX IICHHBIX OyMmar (0OIuraIuii,
BEKCeJIel, JIEMO3WTHBIX cepTuduraroB). Yepe3 (OHMAOBBI PBHIHOK OCYIIECTBISCTCS
nepepacnpenesneHie  (UHAHCOBBIX PECYpPCOB  MEXKAY CyObEKTaMH  XO3sIiCTBOBaHM,
OTpacisiIMM  SKOHOMHUKH, JBM)KEHHE KamuTana u3 Manod(pGeKTUBHBIX oOTpacied u
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npennpustuii B Oonee >pdextuBHbie. KpoMme TOro, phIHOK IEHHBIX Oymar oOecreuynBaeT
cTpaxoBaHue (XeKupoBaHue) (GPUHAHCOBBIX PHCKOB M PUCKOB HHBECTHPOBAHMSI.

CTpaxoBoil pBIHOK TaKXe KaK M BbIIIEOO03HAUEHHBIE, AKKYMYJIHUPYET BPEMEHHO
CBOOO/THBIC JICHEeKHBIE CPEACTBA U HANPABISET UX B SKOHOMUKY cTpaHbl. ClieyeT OTMETHTB,
YTO B MMUPOBOH NMPAKTHKE CTPaXOBOM PhIHOK IMPU3HAETCS OJHUM M3 CTPATErMUECKUX CEKTOPOB
skoHoMmuku. OH 3ammmaer q0 10% BBII m mMeHHO dYepe3 MOCPETHHYECTBO CTPAXOBOTO
pbIHKA OOecreyrBaeTcsi MPWIMB 3HAYUTENBHOM 4YacTH MHBECTULMH B SKOHOMHKY. MecTto
CTPaxoBOTO PhIHKA B ()MHAHCOBOM CHCTEME OOYCIIOBJICHO KaK ()MHAHCHPOBAHHEM CTPaXOBOU
3alUThl, TAaK M 3HAYEHHEM WHBECTUIMOHHBIX PECYpPCOB CTpPaxOBBIX OpraHu3aluid B
00CITy’)KUBaHUH CTPAXOBOM, MHBECTULIMOHHOW U IPYTHX BUJIOB JIESTSIHHOCTH.

CrenoBatenbHO, pacpeeaUTeNbHbIN MpoLecc 00IECTBEHHOr0 NMPOAYKTa, ¢ O3ULIUU
yCTPOWCTBA (PMHAHCOBOH CHCTEMBI TOCYIApCTBA W JABIDKEHHS (DHHAHCOBBIX PECYpPCOB,
NpPEICTABIsETCS 3aBEpIICHHBIM, 4YTO IPOCICKHUBAETCS HAa OCHOBE B3aMMOCBSI3U U
B3aMMO3aBHCHMOCTH BceX e€ c(ep 1 3BEHBEB.

B mepBoit chepe (1) dopmupyercs 00BEKT paclpeAeIUTeNbHBIX OTHONICHUN —
neHexHass ¢opma croumoctd B Buae HJI, KoTopas mocpencTBOM HalOTOB M JPYTHX
00s3aTeNIbHBIX IUIaTe)Kel (opMHUpYeT [Ba BaKHEHIIMX 3BEHa OOILErocyJapCTBEHHBIX
(MHAHCOB — TOCYHApCTBEHHBIA OIO/DKET W IEJIEBBIE TOCYJApCTBEHHBIC BHEOIOKETHBIC
¢donabl. BpeMeHHO CBOOOHBIE JE€HEKHBIE CPEICTBA, BO3HHMKAIOIIME B MEPBOM U BO BTOPOMH
cdepe, mepemMenialTcs B TPEThi0 cdepy, TO ecTh Ha (UHAHCOBBIA PBIHOK (3), dhopmupys
OCHOBY JUIsl PbIHKA CCYJIHBIX KaIUTaJOB, (POHAOBOrO M CTpaxoBoro. OJHOBPEMEHHO HMMEET
MecTo 00paTHOE [BWKCHHE CTOMMOCTH C (PHHAHCOBOTO pBIHKA B PEAIBHBIA CEKTOP
9KOHOMHKHU H, YACTHYHO, BO BTOPYIO cepy (2), MOCKOIBbKY rOCYAapCTBO SIBISETCS MPSIMBIM
YYaCTHHKOM 3THX PBHIHKOB. TakuM 00pa3oMm, B (MHAHCOBBIX OTHOIICHHSAX, B YCIOBHUSX
(YHKIMOHMPOBAaHUS (UHAHCOBOTO pbIHKA, MMEET MECTO JBYXCTOPOHHEE JIBUKECHHE
CTOUMOCTH.

B cBs3u ¢ Tem, uTo BaxkHeiiel chepoii GUHAHCOBOW CUCTEMBI B YCIOBUSAX PHIHOYHON
HKOHOMHMKH SIBIISICTCSI (PMHAHCOBBIM PBIHOK, OCHOBHOE HAa3HAYEHHE KOTOPOTO 3aKIIIOYACTCS B
oOecrieueHne Bcex cep M 3BeHbEB (PUHAHCOBBIMM pECypcaMi, TO IieJeco00pa3Ho, Ha Halll
B3I/, YTOYHHUTH BOIIPOC TIO TIOBOJY BBITIONHAEMBIX (UHAHCAMH (DYyHKIHMHA. BOTbIIMHCTBO
aBTOPOB TPHJEPKUBAIOTCS TOYKH 3PEHUs, 4TO (DUHAHCHI BBIOJHSIOT JBE OCHOBHBIE
(GYHKINU — pacnpefeNuTeIbHYI0 U KOHTPOJIbHYIO. [[pyrue, He MCKitoyasi BhIIICHA3BaHHEIE,
BBIJICJIAIOT TaKXKe PEeryJUpyoIlyl0, CTUMYJIHPYIONIYyI0, obecneunBaronyto u 1.1.. OnHako, ¢
HaIllel TOYKU 3pPEHHS, CYIIHOCTh (DMHAHCOB MOKET OBITh BBIpaKEHA 4epe3 Tpu (PpyHKIuH —
pacrpeeNuTeNIbHYI0, KOHTPOJIbHYIO U (DYHKIMIO HapallMBaHUs OOIIECTBEHHOTO OOrarcTna.
Beiiensats qpyrue GyHKIMU HET HEOOXOIMMOCTH, MOCKOIBKY €CJIU TIyOOKO paccMaTphBaTh
pacrpeleNUTeNIbHBIA  [poIlecc, TO CTAHOBUTCA OYEBUAHBIM, 4YTO OH BKJIIOYAaET W
peryimpoBaHue, W CTHMYJIMpOBaHHE M obOecrieumBaeT Bce chepbl M 3BEHBbS (PHHAHCOBOM
cucTeMbl (UHAHCOBBIMU pecypcamu. OnHaKo, NpU 3TOM, HEOOXOAMMO COJEp)KaHHE
pacmpenenuTenbHO  (QYHKIMM Takke YTOYHHTH B COOTBETCTBHM C TpeOOBaHUAMHU
COBPEMEHHOT'0 HAI[MOHAJIBHOTO 3aKOHOIaTEIbCTBA.

Hamre BuieHme pacmpemenuTeIbHOro IMpolecca IMPEeICTaBIeHO B BHUIE CXEMBI Ha
puc. 2. He BbI3bIBaCT COMHEHUS, UTO OOBEKTOM PACIPEICIUTENIbHBIX OTHOLIEHUH SIBIISETCS
JeHexHast (opMa CTOMMOCTH B BHJE HAIMOHAIBHOIO J0XoAa. B pesymprare ero
pacrpeneneHusl MPOUCXOIUT (OPMHUPOBAHME OCHOBHBIX (IIEPBHYHBIX) JOXOJOB, CyMMa
KOTOPBIX paBHAa HAIlMOHAJIBLHOMY JOXOAY. DTH JOXOIbl (POPMHUPYIOTCS MpPU pacHpeaciIeHUN
HAIlMOHAJIBHOTO J0X0/1a CPEAM YYAaCTHUKOB OOILECTBEHHOIO NPOU3BOJACTBA U MPEICTABICHBI
3apaboOTHOM myaTtoil pabOTHHUKOB cdepbl MaTepUAIBHOTO IPOU3BOJACTBA M JIOXOJAMH
opranmzaiuii. OJHAKO MEPBUYHBIX JOXOJOB HEIOCTATOYHO Uil pPa3BUTHUS OTAEIbHBIX
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oTpacieil u chep HallMOHATBLHON SKOHOMHUKH, [TO3TOMY HEOOXOAMMO UX MepepacipeeecHue
MEXJly OTpacisiMU, TEPPUTOPUSIMHU U PA3IUYHBIMU COLIMATIBHBIMU IPyIIIIaMU HACETICHHUS.

MMPOU3BOACTBO

!

BasioBoii BuyTpennmnii npoaykt (BBII)[C + V + M]
u HanmoHaabHbIH 1oxon(HO) [V + M]

l

PACHIPEJIEJIEHME [V + M]

S

3apa6oTHasi mJ1aTa paboTHUKOB c(ephl i (M
MaTepuaibHOro npoussoacrea (V) Hoxonpt opranusauuii (M)[nepsuumpre

[nepBuunbIe J0X01BI] I A0XO0/blI|

l

NEPEPACHPEAEJEHUE (MHCTPYMEHT — HAJIOTH)

—IO/I0XOAHBIH HAJIOT; — KOCBeHHbIE HAJIOTH;
- ®C3H; — HAJIOTH, OTHOCHMbIe Ha 3aTPaThl;
— HAJIOT HA HEeIBUKUMOCTD; — HAJIOTH, yIUIaYMBaeMble U3 NPUObLIH
— M ap. \ | “
BroukeT 1 BHeOIOKeTHBIE (JOH/IBI r I Yncras npHGBLIB
3apaGoTHasi IJIaTa palOTHHKOB 0X0ZKETHOM l

c(epbl, IEHCHH, TOCOOUS, CTUIIEHTUU U JIP.
BBIIIATHI (BTOPHYHBIE WM MPOU3BOTHbIE
JOXO0/IbI)

DoH/IBI ¥ pe3epBbl
opraHuzaumi

Pucynok 2 — Cxema pacnpeaeTnTenbHOTO Imporecca
Hcmounux: paspaboman agmopamu.

B pesynbrate nmepepacrnpenenenuss 00pa3yroTcs BTOPUYHBIE U TPOU3BOIHBIC JTOXOIB,
KOTOpBIE CITy>KaT JUIsl JOPMHUPOBAHUST KOHEUHBIX MPOIOPIMIA pactpeie]IeHNs] HAlHOHAIEHOTO
noxona. MHCTpyMEHTOM IiepepaclpeneieHus sBISIOTCS  HAJOrH, YyIUIaYMBacMble B
pecCIyONMKAaHCKUI W MECTHBIM OO/DKEThl IOPUANYECKMMUA W (QU3NYECKHMHU JIMIAMU B
cooTBeTcTBUM ¢ TpeOoBaHusMu HanoroBoro koxekca PecnyGmuku benmapycs. M3 noxonos
pabOTHUKOB B OIO/PKET YIIAUYMBAIOTCS TOJOXOMHBIM HAJOT, CTPaxOBble B3HOCH B (HOHT
COLIMAJIbHOW 3aIMTHl HACEJICHMs, HAJOr Ha HEJIBMKUMOCTb, 3€MEJIbHBIM Hajor u ap. Yro
KacaeTcs MpruOaBOYHOTO MPOIYKTA, TO B €r0 COCTABE MOYKHO BBIACTHUTH TP TPYIIITBI HAJOTOB
— HAJIOTH, UCYHUCIsieMble U3 BeIpyukH oT peanusanuu (H/IC, akiu3er); HAIOTH, OTHOCUMBIC Ha
3atpaThl (3eMEJIbHBINA HAJIOT, YKOJIOTUYECKUI HAJIOT, HAJIOT 3a M00bI4y (M3bSTHE) TPUPOTHBIX
pecypcoB, CTpaxoBble B3HOCHI B (DOHJ COLMAIBHOW 3alUThl HACEJECHHUs, HAJIOr Ha
HEJIBI)KUMOCTD); HAJIOTH, YIUIAYMBacMble M3 TMPHOBUIA OpraHW3aldil, a TaKKe YUCTYIO
npuObLIb, HAMIPABISAEMYIO Ha BOCIIPOM3BO/ICTBEHHBIE HYKIbl CyOBEKTOB XO35HCTBOBaHU. 32
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CYET HAJIOTOB M JPYrMX OO0s3aTeNbHBIX IUIaTekell (GopMHUPYIOTCS IOXOAbl OrOKeTa u
BHEOIO/KETHBIX (OHIOB, M3 KOTOPHIX (UHAHCHUPYIOTCS TICHCHH, IOCOOWS, CTHIICHINU
(BTOpMUHBIC TOXOJBI), COLMAaNbHAs cdepa, MPaBOOXPAHHUTENbHAS JACSATEILHOCTh, 00OpPOHA
CTpaHbI U T. [I.

He moanexxut Takke COMHEHHMIO M TOT (DaKT, YTO HapsIy C paclpeesuTeNbHON
¢yHKIMEH (UHAHCHI BBHIMOJHSAIOT W KOHTPOJBHYIO (YHKIMIO, TIOCKOJBKY MPOIIECC
pacripeieieHus1 0ObEKTUBHO HEBO3MOXEH 0€3 OCYILIECTBICHUs KOHTPOJIS.

B ycnoBusx pa3BuTHs (PUHAHCOBOTO pBIHKA, KOTOPBIH, HECOMHEHHO, CIEIyeT
paccMaTpuBaTh Kak BakHeEHIIyo chepy (pUHAHCOBOM CHCTEMBI TOCYAapcTBa, OOBEKTUBHO
HEOOXOIMMO BBIICIUTH TpeThi0 (yHKIMIO (uHAHCOB — (yHKIMIO HapalluBaHUS
oOmectBeHHOro OorarctBa. CyIIHOCTh JaHHOM (YHKIMM 3aKIOYaeTcs B TOM, 4YTO B
yCIOBUSX (PMHAHCOBOTO PHIHKA (B 4aCTHOCTH (DOHIOBOIO) yBEIMYMBACTCS JCHCTBUTEIbHAS
WIM peajbHas CTOMMOCTb KaluTajla OpraHu3alui, IMOCPEACTBOM Kak JOJEBBIX, TaK H
JIOJTOBBIX IEHHBIX Oymar. B ciydae m0JIeBBIX HEHHBIX OyMar 3TO TMPOUCXOAMT ITyTeM
BO3PAaCTaHMUs MX CTOMMOCTH Ha PBIHKE BbIIIE HOMUHAIBHOM, IpU (POPMUPOBAHUN PHIHOYHON
LeHbl, 0a3upyrolencs Ha 3aKOHE CIpoca U npeaiokeHus. [IpupocT 3Tol 1eHbl yBEIUYUBAET
HallMOHAJIbHOE OOraTCTBO rOCyJIapcTBa B BUAE MpHpocTa A0X0Aa. OTHOCUTEIBHO JOJITOBBIX
[IEHHBIX OyMar, TO 3/IeCh CHTyalWs aHAJOTWYHAs W TPUPOCT HALMOHAIBHOTO OOraTcTBa
roCyapcTBa MMEET TAK)KE€ MECTO B CIydae IPEBBILICHHUS MX PBIHOYHOM CTOMMOCTH CBEPX
HOMUHAJIbHOM.

BbiBoabI M NepcneKTHUBBI JabHEHIINX HCCIeA0BAHMIA.

1. Baxwneiimei cdepoii GPUHAHCOBONH CHCTEMBI TOCYIapCTBA B YCIOBHAX PBHIHOYHBIX
OTHOILICHMH, C HallleW TOYKHU 3pEHus, CIeAyeT pacCMaTpuBaTh (PMHAHCOBBIM PHIHOK, OCHOBHOE
Ha3HaueHHE KOTOPOTO 3aKirovaeTcss B obecneueHHH BcexX cep M 3BEHbEB (DMHAHCOBBIMU
pecypcami. DUHAHCOBBIN PBIHOK TpaHc(hopMUpyeT CUCTEMY JEHE)KHBIX
nepepacnpeieuTeNIbHBIX OTHOIICHHH W CHOCOOCTBYET MPUYMHOXKEHHIO OOIIECTBEHHOTO
6orarctBa. IlosBistoTCST (MHAHCOBBIE OTHOIIEHUS, CBS3aHHBIE C  JIEATEIBHOCTBIO
(MHAHCOBBIX MOCPETHUKOB, YTO MPUBOJUT K CO3AHUIO HOBOI CTOMMOCTH.

2.YCcTpoicTBO (PMHAHCOBOM CHUCTEMBI JIF00OOr0 TOCYapCcTBa ClEAyeT paccMaTpuBaTh B
KOHTEKCTE JICHCTBYIOMIETO HAMOHAIHHOTO (PMHAHCOBOTO 3aKOHOIATENBCTBA. JTO KacaeTcs
TaKXe IepepacupeeUTeIbHbBIX OTHOUIEHUH U CBA3aHO ¢ (DOPMUPOBAHMEM BTOPUYHBIX U
IIPOU3BOIHBIX J10XOOB.

3. B xauecTBe BakHeMmel QyHKIMH, B yCIOBUSAX (YHKIIMOHUPOBAHUS (PMHAHCOBOTO
pBIHKA, KaK chepbl GUHAHCOBOH CHCTEMBI TOCYIAPCTBA, CICAYET pacCMaTpPHUBATh (DYHKITHIO
HapaliuMBaHusi oOuiecTBeHHoro OoratcTBa. [locpeacTBoM (DMHAHCOBBIX OTHOLICHUH HE
TOJIBKO pacTpesiessieTcss W TepepachpenenseTcss co3JaHHas B cdepe MaTepHalbHOTO
IPOM3BOJICTBA CTOMMOCTb, HO M IPUYMHOXKAETCsl CO3[JaHHOE OOIeCTBEHHOEe OorarctBo. B
¢uHaHCOBOM cdepe BO3HHMKAET MHOIOKPAaTHOE YBEJIMYEHHUE CTOMMOCTH (DHHAHCOBBIX
aKTUBOB, II0 CPaBHEHUIO C MX IEPBOHAYAIBHONW CTOMMOCTBIO. llepBoHavanbHas smMuccus
KPEIUTHBIX JICHET, JIOJIEBBIX U JIOJTOBBIX IIEHHBIX OyMar, HarpaBJIeHHast B pEaIbHBIA CEKTOP
9KOHOMHKH, HEH30€XKHO BBI3BIBAET CHPOC Ha JOMOJHUTENIbHBIE (MHAHCOBBIE PECYpPCHI B
JPYTUX 3BEHBSIX (PMHAHCOBOI CHUCTEMBI, a, CJIEIOBATEIBHO, JOTIOTHUTEIBHYIO TOTPEOHOCTh B
(bHMHaHCUPOBAHUHU.

[lepcrieKTUBHBIM MPEACTABISAETCS YIiyOIeHne UCCIeI0BaHMA 110 JAHHOW MpodiieMe B
KOHTEKCTE JAJIbHEHUINErO Pa3BUTHs PHIHOYHBIX OTHOLIEHUN M COOTBETCTBYIOILEM M3MEHEHUU
B HAllMOHAJILHOM (PMHAHCOBOM 3aKOHO/IaTEIILCTBE.
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Problem Aspects of Functions of Finance and Distributive Process of a Public Product
The distributive and redistributive relations in connection with development of the financial market are
investigated and need of allocation of function of accumulation of public wealth as one of the main functions of
finance is proved.
The maintenance of a financial system of the state is considered, interrelations and interdependence of
her spheres and links are proved.
It is offered to include the financial market in structure of a financial system of the state because it
transforms the monetary redistributive relations and promotes enhancement of public wealth.
The system of the distributive and redistributive relations in society is considered in the context of the
Belarusian financial legislation.
finance, financial system, financial market, functions of finance, public product, national income,
distribution, redistribution
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