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B ycnoBusx coBpeMeHHO MaKPOIKOHOMHYECKON CUTYAIMH TOJJIEPYKKA SKCIOPTa SIBJISET-
cd OJIHUM W3 MPHOPUTETHBIX HAIPABJIEHNI WHHOBAIIMOHHOTO pa3BuTus Poccuu. PuHAHCOBas
MOJINTUKA OPTraHU3AIMI-9KCIIOPTEPOB OKA3LIBAET BJIMSAHUE HA WHBECTUITMOHHBIE M MHMJISIINOH-
HbIE [IPOIIECCHI B CTpaHe, JOXO/bl (e/lepaJbHOr0 OI0JIZKeTa M COCTOSTHIE SKOHOMUKU B IIEJIOM.
Ha mukpoyposhe sddekTuBHas huHAHCOBAS MOJUTUKA TTO3BOJISIET aAIITUPOBATHCA OPTaHM-
3alUAM-3KCIIOPTEPaM 10/ IIOCTOAHHO MEHLAIOIINECHd YCIOBUA PEryJINPOBAHUALA UX NeATEJIbHOCTH
€O CTOPOHBI TOCYJIAPCTBA, & TaKyKe COXPAHUTDH JIOXO/IbI B YCJIOBUAX KOJIeOAHWIT IeH Ha PBIHKAX
TOBAPOB U YCJIYT.

Uccnenoanus, MocBsIEeHHbIE BOIIPOCAM COBEPIIIEHCTBOBaHUA 1 (popMupoBanus (hUHAHCO-
BOM IOJIMTUKU, HEe KOHICHTPUPYIOT CBOC BHUMAHUE Ha I'OCYJLAPCTBEHHOM DPEryanpOBaHUMN, KaK
OJIHOM M3 (paKTOPOB, OKA3BIBAIONINX CYIIECTBEHHOE BJIUSHUE HA JIOXO/IbI KOMIIAHWI U OIpe/ie-
JIAIONIUX TEHJEHIINN B BbIOOPE (DUHAHCOBOI IMOJIUTUKU B TOW WM WHON OTPACIIN.

B pabore ananmusupyercs jeiicTByIoNas (hUHAHCOBAS MOJIUTUKA OPraHU3AIINNi-9KCIIOPTEPOB
CEJTbCKOXO3ANCTBEHHON TPOYKITNH, BBISIBJIAIOTCH OCOOEHHOCTU (DUHAHCOBOI TIOJIUTUKYU U TIPEJI-
JIATAIOTCS HAIIPABJICHUS PA3BUTHs (DUHAHCOBOM IMOJUTUKYM OPraHU3aIUNi-9KCIIOPTEPOB C TOUKH
3peHns MaKCUMHU3aIllUd CTOUMOCTH W TOCY/IapCTBEHHOTO peryjmpoBanud. [Ipeioxkennbie Ha-
IIPABJICHU IIOTBEPZXKAAIOTCA PACYETHBIM METOJIOM IIyTeM aHaJiu3a CTPYKTYPbI KalluTajla KOM-
MAHWI, BBIABJIEHNS PUCKOB, aHAJN3a JTUBUJIEH/THON MTOJTUTUKU, UTO TO3BOJISAET KIACCUMUITIPO-
BaTh (DMHAHCOBYIO MOJIMTUKY KOMIIAHUN KaK arpecCUBHYIO WM KOHCepBaTuBHYIO. Kpowme Toro,
paccMaTpuBaeTCsd UHCTPYMEHTApUR MOAJEPXKKNA OPraHU3alli-9KCIIOPTEPOB CO CTOPOHBI I'OCY-
JapcTBa 1 BHenmkoHOMOAHKA.

@unancoBas MOJUTHKA TPEINPUATUS TPEJCTAB/IACT COO0H COBOKYITHOCTH MEPOIPUATHI 110
TeJIeHalpaBIeHHOMY (DOPMUPOBAHUIO, OPTaHU3AINA W HCIOJIH30BAHUIO0 (DUHAHCOB JJIS JTOCTH-
JKeHus neseil npeanpusarus |1]. OunancoBas MOJUTHKA OPraHU3AIMN OTPAYKAET TI€PCIIEKTHBbI
JIeATeTbHOCTH, HAIIpABJ/IEHUS PAa3BUTUSA B YCJIOBUIX PUCKOB M HEOIPEJIEIEHHOCTH. Be3yc/IOBHO,
HeoOX0 MO 0DO03HAYUTDH CPEJIN XapaKTEPUCTUK CTOMMOCTHON acriekT. DuHaHCcOBast MOJIUTUKA
OpraHMU3aly HAIIPAMYIO OKa3bIBaCT BJIUAHUEC Ha CTOUMOCTH KOMIIQHUMU.

Bei6op brHaHCOBO MOTUTUKN TECHO CBA3aH CO CTPYKTYPOU KaluTala W JIUBUIEHTHON TO-
jgutukoit kKomnanuu. OnruMasbHas CTPYKTypa KalndTaj a Iojpa3yMeBaeT TaKylo KOMOWHa-
U0 COOCTBEHHOI'O U 3a€MHOTO KAIMTAJIA, KOTOpasd IO3BOJUT 00ECHeYNTh MAaKCUMAJIbHYIO
PBIHOYHYIO CTOUMOCTDH KallUTAJIA.

Kimouesoit mpobiemMoii mpu JOCTUKEHUN ONTUMAJILHOM CTPYKTYPhI KAITUTA & ABIIETCH KOH-
KpeTHOe OIIpejiesIeHue JOJIH JIOJIra U COOCTBEHHOTO KaluTaja B OOIIell CTPYKType KaluTasa U
[HoJIcYeTe CPeJHEeB3BeIICHHBIX 3aTpaT Ha KalluTaJl.

HesddbexTusnoe hopmupoBanne cCTpyKTyphbl KalluTaa TeHeEpUpPyeT PUCK CHUZKEHUS (DUHAH-
COBOI yCTOWYMBOCTH KOMIIAHWUM, & TakKe cTroumocTtu. K jmecrabuimsanun KOMIIAHUU B JOJITO-
CPOYHOM TIEPUOJIe MOYKET MPUBECTU KAK YPE3MEPHBINA YPOBEHb CAaMOMDUHAHCHPOBAHUS, TaK W
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CYIIECTBEHHAs JIOJIA 3a€MHBIX CPEJICTB, UTO OIPEe/IgeT ONTUMU3AIUIO CTPYKTYPbI KalnuTasia
HIPUOPUTETHBIM KOMIIOHEHTOM IIpu (bopMupoBanHnn M eKTuBHON (hUHAHCOBOHN MOJIUTUKU.

B 2015 1. 6611 cO3/1aH rOCYAapCTBEHHbBI HHCTUTYT o11epKKu dKcropTa - AO «Poccuiickuii
SKCIIOPTHBIN IIEHTP» B CTPYKType BHemmkoHoMOaHKa, ITO CBUIETE/HCTBYET O HOBOM ITOIXOJIE
roCylapcTBa K HOJJIEP:KKE W Pa3BUTHIO HECHIPbeBOro skcropra B Poccun [3|. Jannerit Lentp
IIPEJICTaB/IAET COOOM «eUHOEe OKHO» JIJIsi pabOThI ¢ SKCIIOPTepaMu B 00J1aCTH (PUHAHCOBLIX U
He(UHAHCOBBIX MEP MOJJIEPXKKH, BKJIIOYas B3auMojeiicTBre ¢ MpodUIbHBIMA MUHUCTEPCTBAMA
1 BEJIOMCTBAMH U KOHCYJ/IbTAIIMOHHDbIE YCIYTH. YCIyrn BHenmkoHoMOaHKa 110 MOIIEPXKKI Opra-
HUBAIUH-9KCIIOPTEPOB MOYKHO KJIaCCU(MUIUPOBATH CJIEIYIOIIIM 00Pa3oM: IPEIIKCIOPTHOE (hu-
HaHCHUPOBAHUE, SKCIIOPTHOE (PMHAHCUPOBAHUE M IIpeJIocTaBIcHe DAHKOBCKUX rapanTuii. Kax-
JBIT 9Tall BKJIOYaeT HaOOp (DUHAHCOBBIX MHCTPYMEHTOB U He(MUHAHCOBBIX Mep IOJIEPKKH,
HAICJICHHBIX Ha YCIEMTHBINH 1 OBICTPBIM BBIXO/] SKCIIOPTEPaA HA MEXK Ty HAPO/IHDbIN PHIHOK TOBAPOB
u yeayr [2].

[Tommepkka 1 pa3sBUTHE IKCIOPTA POCCUIACKUX TOBAPOB HEPA3PBIBHO CBS3aHO € 3P HEKTUB-
HOIT (PMHAHCOBOI TTOJTUTUKOM JJAHHBIX KOMIIAHUH, TaK KaK 3JI€MEHTBI I'OCY/IapCTBEHHOI'O PEryJIn-
pPOBaHUS HAIIPSIMYIO OKa3bIBAIOT BIIUSIHNAE HA CTOMMOCTD KOMIIAHUN, (PUHAHCOBYIO YCTOMYIHUBOCTD
U MHBECTUIIMOHHYIO TTPUBJIEKATETHHOCTD.
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