I'naBa 27: Cssasu cueToB CHC ¢ 1eHe:XkHO-KpeaAuTHOH 1 PUHAHCOBOI

CTATUCTHKON U Taﬁ.]'llfll_[eﬁ TPEXMEPHOT'O NMpeaAcCTaBJICHUA q)I/IHaHCOBLIX IIOTOKOB

A.

27.1

27.2

27.3

27.4

27.5

BBenenue

B rmaBe 11 omuceiBaercs (puHAHCOBBIM cYeT B mociemoBarenbHOcTH cuetoB CHC. On
OTpa)kaeT OIMepaluu C KaXJIOH KaTeropueil (pUHAHCOBBIX AKTUBOB M 00S3aTENBbCTB IS
Ka)KJIOTO HHCTUTYITMOHAIBHOTO CEKTOpa HAITMOHAIBHOM SKOHOMUKH M OCTAIBHOTO MHUA.

Kak nosicusutocs B riaBax 11 v 4 npu onucaHuy NprUHIUIIA YETBEPUYHON 3allCH ONlEpaLui
B cueTax, Kaxjas omnepauus oTpaxkaercs IByMms mnapamu 3amuced B cuerax CHC. lns
MHOTHX OIlepaluii OJHa Mapa OTPakaeTcsi B OJHOM M3 HE()MHAHCOBBIX CUETOB, U OJ(HA Tapa
— B (uHaHcOBOM cueTe. s Apyrux omnepanuid, CBA3aHHBIX C HM3MEHEHHEM COCTaBa
nopTdens (UHAHCOBBIX aKTUBOB M 00s3aTelbCTB, 00€ Mapbl 3alUCel OTpaxaroTcs B
¢uHaHcoBoM cuere. VMIMEHHO MO 3TOW NpPUYMHE IOJIHAS B3aUMOCBS3b CHUCTEMbI CUETOB
JOCTHTAeTCs TOJIBKO MPH BKIIOYCHUH (PMHAHCOBOTO CYETa B IMTOCIIEAOBATEIEHOCTH CUETOB.

Onnako uH@OpManus B (UHAHCOBOM cyeTe cama 10 cebe NMpeCTaBlsAeT 3HAUYUTEJIbHBIN
MHTEpEeC I aHau3a U POPMUPOBAHUS SKOHOMUYECKOH IMOJIMTUKH, M OHA SBJSIETCS BAXKHOM
YacThIO JCHEXKHO-KPEIUTHONM M (DPUHAHCOBOW CTAaTUCTUKHU. J[aHHBIE 3TOW CTaTUCTHKH, B
YaCTHOCTH, HMCIOJIB3YIOTCA JJII MOHUTOPHMHIA COCTOSHHS J€HEKHOTO PBIHKA W JIPYTHX
PBIHKOB KallUTajla, a TAKXKE KaK MHAUKATOP COCTOSIHUA DKOHOMHUKU B LieJI0M. B oTHOIIEHNH
MocJeTHero ¢BsA3b ¢ octanbHbMU cuetamMu CHC 00b1dHO BBIpakaeTcsi B HEABHOM (opme.

Lenp maHHOW TJaBbl COCTOMT B TOM, YTOOBI JIaTh IMPEICTABICHHE O PA3JIMYHBIX BHIAX
aHaJIM3a JaHHBIX JEHEKHO-KPEIUTHON U (PUHAHCOBOW CTaTUCTHKH M MOKa3aTh, KaK JaHHbIC
B nocienoBareibHOCTU cueToB CHC MOTryT OBITh CBSI3aHBI C JIaHHBIMH, ITPECTABICHHBIMH
WHa4Ye B JTHX OO0JIACTAX CTATUCTHKU. boiee moapoOHyr0 WHGPOPMAIUIO O JACHEKHO-
KpeAUTHOH ¥ (PUHAHCOBOM CTATUCTHKE MOXHO HAWTH B CIEAYIOIIUX JOKyMEHTaX:
«Pyko600cmeo no Oenexcno-kpeoumnou u guuancosot cmamucmuxey (Monetary and
Financial Statistics Manual) u ortHocsmmecs k HeMmy «Vkazawusi no paspabomrey
(Compilation Guide) (MB®, 2008); «Pykosoocmeo no ucmodHukam u memooam
cocmaenenusi Qurancogvlx cuemos Eeponeiickotl cucmemvl HayuonanrbHvix cuemog 1995
2o0a» (Manual on Sources and Methods for the Compilation of ESA 95 Financial Accounts)
(EBpocrat, 2002b); Pykosodcmeo no cmamucmuxe OeHeNCHO-KPeOUMHbIX (DUHAHCOBbIX
yupesxcoenuui u puinkos (Monetary Financial Institutions and Markets Statistics Manual)
(EBpomeiickuit nentpanbbiii 0ank, 2007) u «[Ipodykyus punancosou desmenvbHocmi,
punancosvie nomoxu u 3anacet ¢ CHC» (Financial Production, Flows and Stocks in the
SNA) (OOH u EBporeiickuii IIEHTpaJIbHBIN OaHK, TOTOBUTCS K BBIITYCKY).

,U,eHe)KHO-erAMTHaﬂ CTaTUCTUKa

HGHG)KHO-erI[I/ITHaﬂ CTAaTUCTHUKA OXBaTbhIBACT IIOTOKHN aKTHUBOB u 00s13aTeNILCTB
(MHAHCOBBIX KOPIOpAlUK KaK BHYTPH DKOHOMHUKH CTpPaHBI, TaK U MEXAY EIUHUIAMU
JAHHOM CTpaHbl U OCTAJIHHOTO MHpPA, a TaKKE€ COOTBETCTBYIOmHME 3amachkl. OgHAKO B HEM
UCIONIb3YyeTCsl OoJiee arperupoBaHHBI YpOBEHb pa3jelieHus Ha moacekTopsl, yem B CHC.
DuUHAHCOBBIE KOPMOpAllMd Ha BBHICIIEM YPOBHE TMOJPA3JEisaioTCs TOJIBKO Ha JiBa
MOJICEKTOpA: KOPIOpAIMK, TPUHUMAIOIIUE IEMO3UTHI, U Ipyrue (PUHAHCOBBIE KOPIIOPAIIUH.
[lepBorit manee moapas3AeisieTcsl Ha TOJCEKTOP IEHTPATLHOTO OaHKa W MOJCEKTOp APYTHUX
KOpHopaluii, NPUHUMAIONINX JeNo3uThl. bonee moapoOHas wHPOpMAIHS O JIEHEKHO-
KPEIMTHOMN CTaTUCTHKE MPEICTaBICHA B pa3zeine B.
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27.6

21.7

27.8

27.9

27.10

27.11

27.12

PuHaHCcoOBaA cTaTUCTUKA

duHaHCcOBasg CTaTUCTHKA OXBaThIBAeT OoJiee IIUPOKYHO O6J'IaCTB, YEM ACHCKHO-KPCAUTHAA
CTAaTUCTHKA, BKJIHOYAIOMIYIO ITOTOKH (bHHaHCOBBIX AKTUBOB M 00s3aTEIILCTB MCKAY BCCMH
CCKTOpaMH D5KOHOMHKH M MECKIAY CEKTOpaMHU 3KOHOMHUKH HaHHOﬁ CTpaHbl U OCTAJIbHBIM
MHPOM, a TAKKEC COOTBCTCTBYIOIIUC 3aI1aChl.

OCHOBHBIC TpaBWJIa BEICHUS CYCTOB, KOHIICIIIUU PE3UACHTCTBA, BPEMs PETHCTPALUU U
Kiaccuukanus (UHAHCOBBIX aKTUBOB U 00sI3aTEIIbCTB SBISAIOTCS corniacoBaHHbIMUA B CHC,
«Pyrxoeoocmee no niamedicHomy OANAHCY U MEHCOYHAPOOHOU UHBECTMUYUOHHOU NO3UYULY
(PI1b6) (Balance of Payments and International Investment Position Manual — BPM6) u
«Pyrxosoocmee no oenedxcno-kpeoumrnol u gunarcosou cmamucmuxe». B «Pykosoocmee
N0 OEHEJCHO-KpeOumHou U  (uHAHCOB0U  cmamucmuke»  UCHOIb3yeTcs  Ooiee
arperupoBaHHbBI YpOBEHb paszzeieHus Ha cekropbl, yeM B CHC, HO OHO cTporo
COTIJIaCOBAHO C HEM.

HeKOTopHe APYruc acClieKTbl HIPUBCACHUA TaAHHBIX (1)I/IH8.HCOBOI>'I CTaTUCTHKHU B COOTBCTCTBUC

¢ Ki1accu(UKaIMsIMH, UCIIOJIb3YEMbIMH B (JHHAHCOBOM CYETE, PACCMATPUBAIOTCS B pa3jielie
C.

Tabnuua TpexmepHOro npeacraBfieHUA (PpUHAHCOBbIX MOTOKOB

TpexmepHoe npejcTaBiieHUe JaHHbIe (PUHAHCOBON CTATUCTHKHM OOECIIeYMBAET JaHHbIE KaK
00 o0eux CTOpOHaX, ydYacCTBYIOUIMX B OIEpalMd, TaK M O Xapakrepe (UHAHCOBOTO
MHCTPYMEHTA, MCIIOJIb3YEMOI0 B OINEpalud. AHAJIOTMYHOE TPEXMEPHOE Ipe/ICTaBlICHHUE
UCTOJNB3YeTCsl B OTHOIIEHWHM 3amacoB (DMHAHCOBBIX aKTUBOB M 0O0S3aTENBCTB, T/
MIOKa3bIBAIOTCS KPEIUTOP U ACOUTOP Ul KaKAOro MHCTpyMeHTa. Tabnuua TpexMepHOro
npecTaBieHus] PUHAHCOBBIX IOTOKOB paccMaTpuBaeTcs B paszeie D.

JleHesKHO-KpeauTHAsA CTATUCTHKA
OnpepeneHune kopnopauvin, NPUHUMAKOLWNX AEeNO03UTbI (AENO03UTHbLIX Koprnopauwun)

JIeHbI'M SIBJIAIOTCS OY€Hb BA)XXHOM (MHAHCOBOM NEPEMEHHOH, OJHAaKO CYIIECTBOBAaHHE
Pa3IMYHbIX BapUaHTOB ONPEENICHUs JIEHEr B Pa3HbIX CTpaHax 3aTPyAHSIET MOJy4YeHHE UX
npocroro onpenenenus B pamkax CHC.

CocTaB neHer B IIMPOKOM ONPENECJIICHWHM U JPYTHX JACHEKHBIX arperatoB 3HAYUTEIHLHO
pa3nuyaeTcss B Pa3sHBIX CTpaHaX M OXBATHIBAET MHOTME BHJIbI JIENIO3UTOB U HEKOTOPBIE
KAaTeropuu KpaTKOCPOUHBIX LIEHHBIX OyMar, B 4aCTHOCTH, OOpauiaromuecs JenOo3UTHbIE
ceptudukatsl. Kpome Toro, MHOTHe CTpaHbl HCUUCISIOT PSJI ACHEKHBIX arperaTos, a TaKxkKe
0osee MKMPOKHE MOKa3aTeNln JUKBUAHOCTH. Jlaxe B mpenenax OJHOW cTpaHbl MHHOBALWH,
YMEHBILIEHUE TOCYIaPCTBEHHOIO PETYJIINPOBAHUS U TEXHUUECKHUN ITPOTPECC MOTYT IIPUBECTH
K M3MEHEHUIO CO BPEMEHEM OIpe/eeHHUs] JeHer B IIMPOKOM IIOHMMaHUU B OTBET Ha
M3MEHEHMs B (PMHAHCOBBIX MHCTPYMEHTAX U OpraHU3alMy JEHEKHOTO PhIHKA.

B «Pykosoocmee no oOenexcno-kpeOumHnot u uUHaHCO80l cmamucmukey HWCIONIb3YyeTcs
KOHLENIUS JCHET B IIMPOKOM OIIPENEICHUM, NPUHATAasE B KOHKPETHOM cTpaHe. XOTA
OTJIeJIbHbIE KOMIIOHEHTHI JIEHET B IHIMPOKOM ONPEAEIEHUU MOTYT pa3inyarbcs MO CTpaHaM,
BO BCEX CIyyasX HX HaIlMOHAJIbHBIE OIpPEIENICHUS HCIONB3YIOTCS JUIsl WICHTU(UKALIUH
(bMHAHCOBBIX KOPIOpAIHii, KOTOPbIE BBHITYCKAIOT 0053aTEIbCTBA, BKIIOUAEMbIE B KATETOPHIO
JIEHET B IIMPOKOM ONpENENIeHNU. Takue Kopnopanuu HOCAT Ha3BaHUE KOPIIOpaLui,
MPUHUMAIOIINX JIETTO3UTHI.
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27.13

27.14

27.15

27.16

27.17

[Tepedens u3 9 momacekTOpoB cekTopa (PMHAHCOBBIX KOPIOpAIMid, ONMMCAHHBIX B TIaBe 4 U
NpeCTaBIeHHbIX B Tabmuue 27.1, mo3BoisieT MASHTU(UIIUPOBATH KOPIOpPALUH,
MPUHUMAIOIINE JEMO3UThl, KaK OMHCAHO BbIIe, IyTeM KOMOMHAIMK JByX H Ooiee
nojacekropoB. Kak MuHuUMyM, 3Ta rIpynna OyJIeT BKIKOYAaTh LEHTpaldbHbIH OaHK U
yUpeKIeHUs, TPUHUMAIOIIUE JCTIO3UThl. B HEKOTOPBIX CTpaHax MOTYT TAaK)Ke BKIIIOUATHCS
(OHMIBI NEHEXKHOTO PBIHKA, TaK KaK MX CPEACTBA PACCMATPHUBAIOTCS KAaK YacTh KaTETOPUU
JICHeT B IIMPOKOM ONPEIECIICHUU.

[Tocne uaeHTHPUKAIMN KOPIOPANUNA, MPHHUMAIOIINUX JCTO3UTHI, MOTYT OBITh BBIJICIICHBI
TPpU TMOACEKTOpPA, HCIONb3yEMbIE B JEHEKHO-KPEAUTHOW CTATUCTUKE: IOACEKTOP
[EHTPaTbHOr0 OaHKa, MOJCEKTOp IPYTHX KOPIOpaluid, MPUHUMAIOIINX JIEMO3UTHI, U
MOJICEKTOP APYTruX (PMHAHCOBBIX KOPIOPAIHil.

Taoauna 27.1: IloagcekTopbl cekTopa GUHAHCOBBIX KOPMOPALUIA

LleHTpanbHBIA OaHK

Kopnopanuu, npuHuMaromue 1erno3uThl, KpOME IIEHTPATLHOTO OaHKa

®donpl AeHexkHOTO phiHKa (DJIP)

I/IHBCCTI/ILII/IOHHI)IG (bOHIII)I HCACHCIKHOT'O PEIHKA

gl & W e

Jlpyrue ¢puHaHCOBBIE MOCPETHUKH, KPOME CTPAXOBBIX KOPIIOpaui 1
MIEHCHOHHBIX ()OHJIOB

BcnomorarennHelie (1)I/IHaHCOBLIe KopIopanuu

KonTuBHBIE pUHAHCOBBIE YUPEKACHUS U POCTOBITUKI

CrpaxoBble KOprHopauuu

©| o N o

[Tencuonnbie GOHIBI

I'Ipe.qCTaBneHwe AdHHbIX ,D,eHe)KHO-er,D,MTHOﬁ CTaTUCTUKHN
JlaHHBIE JI€HE)KHO-KPEJAUTHOW CTATUCTUKMU TPEACTABIAIOTCA Uil BceX (DUHAHCOBBIX
KOPIIOpaIUii CO CIEIYIOIUM J1€3arpEruPOBaHUEM:
a. [TogcexTop Kopriopaunii, IPUHAMAOIIUX JETO3UTHI
e [loacekTop LeHTpalbHOTO OaHKa
e [loacexkTop Ipyrux Kopnopamuii, (pUHUMAaIOIIHUX JIETO3UTHI
b. [Moncektop npyrux GUHAHCOBBIX KOPIIOPALIUHL.

[IpumensieTcs craHAapTHas KIacCH(PUKAIUS MHCTPYMEHTOB, UCTIONb3yeMas B (PHHAHCOBOM
cyere, KaK 3TO TOKa3aHo B Tabmuie 27.2, ¢ BO3MOXKHBIM JaTbHEHIINM pa3/ieJIeHHEM B
COOTBETCTBUU C TEM, HOMHUHUPOBAH JIU UHCTPYMEHT B OT€UYECTBEHHOW WJIM B MHOCTPAHHOMN
BaJIIOTE.

I[J'IH KaXXZI0ro MHCTPyYMCHTA IPCACTABIISICTCA PAN 33HHCCI>1, COOTBCTCTBYIOIIUX 3allMCAM B
CUYCTC aKTHBOB.

a. 3amachbl Ha HaJaJIo MepuoIa,
b. Onepanuu,
C. IsMeHeHne CTOMMOCTH BCIEACTBUE U3MEHEHUS 1IEH,

d. Ipyrue u3MeHenus B o0beme,
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27.18

27.19

27.20

27.21

€. 3anackl Ha KOHEI] Iepuoa.

dunancoBasi CTATHCTHKA

Kak ormeuanoch BO BBeAECHUHM, (PMHAHCOBAsI CTATHCTUKA OXBaThIBaeT 0oJiee IHUPOKYIO
00J1acTh, 4YeM JICHE)KHO-KpPEIUTHAass CTATUCTHKA, BKIIOYAIONIYIO IOTOKHA (PHMHAHCOBBIX
aKTUBOB U 0053aTENIbCTB MEXIY BCEMHM CEKTOpAaMH SKOHOMUKH M MEXAYy CEKTOpaMHu
OKOHOMUKM JJaHHOM CTpPaHbl M OCTaJbHBIM MHPOM, 4 TaKKE COOTBETCTBYIOIIME 3aIlaChl.
@duHaHCOBask CTaTHUCTUKA BKJIIOYAeT (PMHAHCOBBIN CUET, OajlaHC aKTUBOB U [1aCCHBOB, CUETa
JPyTruX U3MEHEHUH B aKTHBAaX M CUET ONEpaluid ¢ KalmuTajioM, MOCKOJIbKY U3 HEro Oepercs
[I0Ka3aTeb YUCTOrO 3aMMCTBOBAHMS WM YUCTOrO KpeauToBaHus. Popmat, UCIIOIb3yEMBbIN
JUIL TIPEICTABICHUS JAHHBIX (PUHAHCOBOM CTAaTHCTUKH, aHAJIOTHYEH HCIIOJIB3YEMOMY JUIS
JCHE)KHO-KPEIUTHONW CTATUCTUKH 3@ MCKIIFOUEHUEM TOTO, YTO OXBATBIBAKOTCS BCE CEKTOPBI.
Kpome Toro, (hrHaHCOBBIN CEKTOp OOBIYHO pa3felsieTcs Ha MOJICEKTOpHl. B To ke Bpewms,
KaK yKa3blBaJOCh, CEKTOPBI, KpPOME CEKTOpa (UHAHCOBBIX KOPHOpALMH, MOTYT OBbITH
arperupoBatbl. OOBIYHO OT/AEIBHO MOKA3bIBAETCA CEKTOP TOCYIaPCTBEHHOI'O YIIPABIEHUS, a
Takxke octaibHOM mup. Ilpu Hanuummu ocoGoro MHTEpeca rocyJapCTBEHHbIE HE(PUHAHCOBbIE
KOpHOpalu MOTYT TaK)Ke OBITh BbIJIEJIEHBI B OTJEJIbHBIN CEKTOP.

Knaccudukanus (uUHAHCOBBIX aKTHBOB, MpeJCTaBieHHass B Tabmuie 27.2, OCHOBaHa,
IJIaBHBIM ~ 00pa3oM, Ha JBYX KPUTEPHUSAX: JIMKBHIHOCTh AaKTHBOB M  IIPABOBHIC
XapaKTePUCTHUKH, OMpeleNsionue (GopMy OTHOIIEHUNH MEXIYy KPEIUTOPOM U JeOUTOPOM.
Konuenius TMKBUIHOCTH OXBAaTHIBACT ApYyrue, 001ee KOHKPETHBIC XapaKTePUCTUKH, TaAKUE
Kak oOpaliaeMocTb, IMEpPeBOJUMOCTb, BO3MOXHOCTh pealu3allid Ha pBIHKE U
KOHBEPTUPYEMOCTh. DTH XapaKTEPUCTUKU HTPAIOT KIIOYEBYIO POJb NPH OIpPEACIICHUN
KaTeropuii, XOTS OHM M HE BBIICIAIOTCS cucTemaruuyecku. JlanHas kiaccudukanus
npeAHa3HaueHa Juisi OOJIETYeHHUs aHallh3a ONepaluil WHCTUTYLIHOHAJIBHBIX CIUHHI] M
CIIy’)KMT OCHOBOH [IJIsi OIEHKM HCTOYHHKOB (HMHAHCUPOBAHHS, €ro HCIOJIb30BAHUS H
CTENIEHU JIMKBUIHOCTH MIPUHAICKAITUX €TMHUIIAM aKTHBOB.

Cpoxk moranieHust clieyeT paccMaTpuBaTh Kak BTOpUYHBINA KpuTepuii kinaccuduxarmu. [pu
OTOM K KPATKOCPOYHBIM HHCTPYMCHTaAM OTHOCATCA TaKHUC, CPOK IMOralmcHUsA KOTOPBIX
COCTaBISIET OJMH TOJA U MEHee, B TO BpeMs KaK CpPOK TOTAIleHUS JOJITOCPOYHBIX
WHCTPYMEHTOB COCTaBIIsieT Oosiee oxHOTO rojaa. s MOHHTOpPHWHTa BO3MOXHBIX PHCKOB
JUKBUJIHOCTU MOKET OBITh TIONE3HBIM BBIACNATH JIOJITOCPOYHBIE HWHCTPYMEHTHI C
OCTaBIIMMCS CPOKOM NOTrali€HUsA OJWH I'OJ UJIW MCHBIIC. (OCT&BHII/IﬁC?[ CpPOK IMorameHusd —
3TO TMEpUOJ OT HCXOJHOW JaThl IO YKAa3aHHOTO B JIOTOBOpPE CpPOKa OKOHYATEIHHOTO
TJIaTexa).

Knaccudpukanuss He COACPKHUT TakuX (DYHKIMOHAIBHBIX KATErOpUi, KakK TNpsMbIC
HMHBECTUIINH, MOPTHETbHbIE HHBECTHIIMU U MEXIYHAPOIHBIE PE3EPBBI, KOTOPHIC SBIISIOTCS
OCHOBHBIMH KJIACCU(DUKAIIMOHHBIMU KPUTEPHUSIMH JUIsl (PUHAHCOBOTO CYETa B ILIATSIKHOM
Oanmance. OHAKO YYHMTHIBAas WX 3HAUYEHHWE, B JAHHOW KiacCH()HMKAIUU TPEAyCMaTPUBAETCS
CIpaBOYHAsI CTAThs IS OTPAXKCHUS ONepaIliii (PMHAHCOBOTO CYETa, CBI3aHHBIX C MPSIMBIMU
HWHOCTPAaHHBIMH MHBECTHUIMSIMU. DTOT BOIIPOC paccMaTpuBaeTcs 0ojiee moapoOHO B IiIaBax
21 u 26.
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Taoauna 27.2: Knaccudpukanus onepanuii ¢ puHAHCOBBIMU AKTHBAMU M 00513aTe/IbCTBAMH

MoHeTapHOe 30J10TO U clienHaJbHbIe mpaBa 3auMcTBoBanusi (CII3)
MoHeTapHO€ 30J10TO
CrnenuanbHble ITpaBa 3aMMCTBOBaHUS
Hanuynasi Baa1oTa U 1€NM03UThI
Hanuunas Bamtora
IIepeBoirMBbIE 1ETO3UTHI
MexOaHKOBCKHE MO3UIIUU
pyrue nepeBoauMble AETIO3UTHI
[Apyrue neno3uTsl
Joarosbie neHHbIe Oymarun™
Kparkocpounslie
Hosrocpounsie
Ccyabl
Kparkocpounsie
Jonrocpounsie
AKUMOHEPHBbIN KANUTAJ U AKIIUM UHBECTULUMOHHBIX GOHT0B™™
AKIIMOHEPHBIN KaruTal
AKIUH, BKIIFOYEHHBIE B TUCTUHT
AKIIMH, HE BKIIIOYEHHBIE B JINCTUHT
[pyrue Buabpl yyacTus B KanuTaie
AKIW#/TIan THBECTUITMOHHBIX (POHIOB *
Axuun/man GOHAOB JEHEKHOTO PhIHKA
AKnu#/mian IpyruxX UHBECTHIIMOHHBIX (DOH]IOB
IIporpaMmmbI cTpaxoBaHHs, IEHCHOHHOTO 00eCIeYeHUsI M CTAHAAPTU3UPOBAHHBIX FapaHTH
CtpaxoBble TEXHUUECKHUE PE3EPBBI (KPOME PE3EPBOB M0 CTPAXOBAHUIO KU3HN)
[IpaBa Ha moJly4eHHUE BBIILIAT 110 CTPAXOBAHUIO )KU3HU U aHHYUTETaM
[TpaBa Ha NEHCHMOHHBIE TOCOOUS
TpeOGoBaHMs MEHCUOHHBIX (POHIOB K YIPABISIOIIMM IIEHCHOHHBIMU MPOTPaMMaMH
[IpaBa Ha HENEHCUOHHBIE TOCOOUS
PesepBbl 1151 yperynupoBanusi TpeOOBaHUM MO CTaHAAPTU3UPOBAHHBIM FapaHTUAM
IIponsBoanbie GUHAHCOBbIE HHCTPYMEHTHI M ONIIHOHBI HA MPUOOPeTEeHNe AKIUI
padoOTHUKAMU
[TpousBoHbIE (HPHHAHCOBBIE HHCTPYMEHTHI
OnunoHsl
®dopBapabr***
OniuoHbI Ha IPHOOPETEHNE aKIui pabOTHUKAMHU
IIpouas nedbuTOpcKas/ KpeAUTOPCKAasi 32/10JKEHHOCTh
KomMmepueckne KpeAuThl 1 aBaHChI
[pouast kpeauTopcKas/ [eOUTOPCKas 3aI0KEHHOCTD (MCKITI0Yast KOMMEPUYECKUE
KPEIIUTHI U aBAHCHI)

Cnpasounvie cmamou.: [Ipsamvie uHocmpantvle UHGECMUYUU
Axyuonepuwiii kanumarn
Ccyoul
Honeosvle yennvie Oymazu
Kommepueckuii kpeoum

Jpyeoe

* ][5t 001208bIX YEeHHbIX OYMae U aKyull UHBECMUYUOHHBIX DOHOO08 UCNOTb3YEMCa MAKJIce OeleHue Ha
UHCIPYMEHMbL, BKIIOYEHHbIE U HE BKIIOUEHHbLE @ TUCIUHE.

** [ 1100bIx U006 IMUX UHCMPYMEHMO8 MO2YM CYUWeCmB08aAMb PeuH8ecmupyemvle 00X00bl.

**% B oamy cmambo 6KIHOUEHbl CONbL NO HEeyniame 3a00HCEHHOCIU N0 KPeOumy 8 Kayecmse obecneyenus
2apanmui.
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27.22

27.23

27.24

Taﬁ.lmua TPEXMEPHOI'0o NMpEeACTABJICHUA qJI/IHaHCOBbIX IMOTOKOB

Tun Tabnuupl, ONMCAaHHBIA B paslelne O JCHEKHO-KPEIUTHOM CTATUCTHUKE, MO3BOJISET
aHAJIN3MPOBATh KaK 3allMCH Ha KOHEI] IEpHUOJIa O BCEH COBOKYITHOCTH aKTMBOB KOHKPETHOI'O
cekTopa (OpPMUPYIOTCS B pPe3yibTaTe U3MEHEHUS 3amuceil 00 aKTHBaxX Ha HA4YaJlo MEpPHOa
BCJIEJICTBHE ONEpalluii ¢ aKTUBaMM, NEPEOLIEHKN U JAPYIHMX U3MEHEHUH B 00beMe aKTHUBOB.
DTO KOHKPETHOE IPUMEHEHHUE CUETOB aKTHBOB ONMCAHO B riase 13.

Jlpyroii pacrpocTpaHEHHbIH THIT TaOJHIBI M3BECTEH TaKkKe Kak TabiHIa TPEXMEpPHOTo
npeacTaBiIeHus (UHAHCOBBIX MOTOKOB. OHA MOXET MMeTh HecKoibko ¢opm. Hambomee
PACIpPOCTPAHCHHBIM SIBIISICTCSl TPEICTABICHUE B3aHMOCBSI3M IIOTOKOB (MJIM 3aIacoB),
MOKAa3bIBalOIIee Uil KaXKIOro HHCTPYMEHTA, KaKOW CEKTOp WM MOJCEKTOp SBIISETCS
KPEIUTOPOM, a KaKoii - 1e0utopoM. B npyrom BapuaHTe 0OBEAMHSIOTCS AJIEMEHTHI CUETa
ornepanuil ¢ KanuTtaJoM M (UHAHCOBOIO cueTa JUIsl M3Y4YEHHs BCEX OIlepanuil 1o
HaKOIUICHHIO, & HE TOJIBKO TE€X, KOTOpPBIE CBSI3aHbI ¢ (PMHAHCOBBIMU akTHBaMH. OOBSICHSACTCS
3TO TeM, 4TO OaJaHCHpYIOLIas CTaThs HA IPAaBOW CTOpOHE (MHAHCOBOIO CyeTa JOJDKHA
TOYHO COOTBETCTBOBATH MO BEIMYHMHE (HO C MPOTHBOIOJIOXKHBIM 3HAKOM) CTAaThe HA JICBOM
CTOpOHE CUeTa ONepalyii C KalmuTaioM. BriroueHne crareil cuera onepanuii ¢ KanuTajioM B
TaOJNUIy TPEXMEPHOrO TPEACTaBlICHUS (HHAHCOBBIX IIOTOKOB BMECTO MPUHSTHS YKe
OHpeHeHeHHOﬁ 061116171 BCJIMYHMHBI YHUCTOI'O0 KPCAUTOBAHUA HJIKM YHUCTOI'O0 3aWMMCTBOBAHUA
MOXKET COJICHCTBOBATH BBISBJICHHIO CTATUCTUYECKUX PACXOXKACHHH B CYETe ONEpaluidl ¢
karutanoMm. (IIpm 3TOM mpexamornaraercs, 9YTO COEPEKEHUE OIPENEeNICHO IPABIIBHO.
banancupoBka TaOmHIBI TPEXMEPHOTO MPEICTABICHHUS (UHAHCOBBIX ITOTOKOB MOXET
MOTpeOOBaTh TMOBTOPHOW IPOBEPKH TEKYIIMX CUYETOB, €CIH IPEACTABISCTCS CIIOXHBIM
COIIacoBaTh JaHHbIE O COCPEKCHHUH [UIsl CEKTOpa, IMOJNYYCHHYHD HA HX OCHOBE, C
3aperuCTPUPOBAHHBIMU JAHHBIMU 00 OIEpPAIMsIX C KAlUTAIOM M (PMHAHCOBBIX OTEPALIUIX).

CyeTta hHAHCOBLIX NOTOKOB

Kax BugHO u3 Tabmune! 11.1, mOBTOpHO MpUBEACHHON I y100CTBA HIKE B Tabnwuie 27.3,
(UHAHCOBBI CYET OTpakaeT 4YHUCTOE MpHOOpeTeHHe (UHAHCOBBIX AKTUBOB M YHCTOE
MPUHATHE 00S3aTEIBCTB U BCEX WHCTHUTYIIMOHAIBHBIX CEKTOPOB B pa3OMBKE MO THUIAM
(¢uHAHCOBBIX aKTUBOB. JJIi KaXJOro ceKkTopa B (PMHAHCOBOM CYETE PErHCTPUPYIOTCS
(uHaHCOBBIE 00s3aTENbCTBA, NMPUHUMAEMbIE CEKTOPOM JJIsi MOOWIM3AlUMU (PUHAHCOBBIX
pecypcoB, U puoOpeTaeMble CEKTOPOM (PMHAHCOBbIE aKTUBBI. [l KaX10ro (pUHAHCOBOTO
aKTHBa M 00s3aTeNbCcTBA ()MHAHCOBBIA CYET OTPAKAeT BIHSHHE ONEpaAIfii Ha BEIUYHHY
aKTHBOB, NMPHOOPETEHHBIX Ka)X/bIM CEKTOPOM, M Ha BEJIMYMHY O0O05A3aTENIbCTB, MPUHATHIX
KaXIbIM CEKTOpOM. JTa HH(OpMamus OdYeHb BaKHA I OmpeneseHus] (HUHAHCOBBIX
aKTHBOB, HCIOJb3YEMBIX CEKTOpPAaMH, KOTOpbIE SBISIOTCS UYUCTBIMH 3aeMIIUKAMH, JUIs
(dbuHaHCHpOBaHMS CBOETO JAeDUIIUTa, W CEKTOPAMH, KOTOPHIE SBISIOTCS YHCTBIMU
KpEIUTOpaMH, U pa3MEIIeHUs] CBOMX M30BITOYHBIX CPEACTB. XOTS Ha JIAHHOM YpOBHE
OTPaKEHHSI MOXXHO COCTAaBUTh CXEMY JIBHKCHHUsI (PMHAHCOBBIX ITOTOKOB, 3TO HE JaeT OTBETa
Ha BONPOC O TOM, KTO Koro ¢uHaHcupyeT. M3 naHHbIX Tabmumsl 27.3 BHUIHO, 4TO
He(UHAHCOBBIE KOPIIOPAIMY TPUHUMAIOT 0053aTEeIHCTBA MPEUMYIIIECTBEHHO B (hOpME CCYI,
a TaKKe aKIMOHEPHOIO KaluTala M aKIUA HMHBECTMLIMOHHBIX (oHmoB. YUucras cymma
00513aTEeNbCTB, MPHHATHIX (PUHAHCOBBIMH KOPIIOpAIMSIMHA, BKJIFOYAET IOJNHBIA JHANa30H
(UHAHCOBBIX HMHCTPYMEHTOB. XOTs JaHHBIH CYET 4YEeTKO T[I0Ka3bIBA€T HMHCTPYMEHTHI,
MOCPENICTBOM KOTOPBIX MPUHUMAIOTCSI 00513aTENLCTBA, OH HE TI03BOJISIET BBISIBUTH CEKTOPHI,
KOTOpBbIE TPEAOCTABISIOT COOTBETCTBYIOIIUE CPEACTBA. AHAJIOTMYHBIM 00pa3oM MOKHO
MIPOaHATN3UPOBATh YHCTOE TpHoOpeTeHre (UHAHCOBBIX AaKTUBOB. JlomamrHMe XO3sHCTBa
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NpUOOPETAIOT YHCTHIC (DMHAHCOBBIE AKTHBBI CAMbIX PA3JIMYHBIX BHJOB, B TO BpeMs Kak
(uHAHCOBBIC KOPIIOPAIIMK MPHOOPETAIOT YUCTHIC (PMHAHCOBBIC AaKTUBBI, TJIABHBIM 00pa3oM,
B (opme ccyn m neHHeix Oymar. Bmecte ¢ TeM naHHBIH ypOBeHb ydera HE ITO3BOJISCT
OTPEIeNIUTh, KAKUM UMEHHO CEKTOpaM MpeA0CTaBIsieTcs (PHHAHCUPOBAHUE.

Tab6umnua 27.3: ®UHAHCOBDIH cUeT - KpaTKasi (popMa - H3MEHEHHUsI B aKTHBAX

M3MeHeHHs B aKTHBAX
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Yucroe npuodpereHrne GUHAHCOBBIX
aKTHBOB 83 172 -10 189 2 436 47 483
MouetapHoe 3050to u CII3 -1 -1 1 0
Hanuunas BamoTa U JCTO3UTHI 39 10 -26 64 2 89 11 100
Jlonropsie eHHBIC OyMaru 7 66 4 10 -1 86 9 95
Cceynpr 19 53 3 3 0 78 4 82
AKIIMOHEPHBIH KamnuTal ¥ aKIuu
MHBECTUITMOHHBIX (DOHIOB 10 28 3 66 0 107 12 119

IIporpaMmbl cTpaxoBaHUsl,

MEHCUOHHOTO 00ECIICUeHUs 1

CTaHIapTU3NPOBAHHBIX TapaHTHI 1 7 1 39 0 48 0 48
[pousBoaHbie GUHAHCOBBIC HHCT-

PYMEHTBI U OIIMOHBI HA IPHOOpE-

TEHHE aKIuil paboTHUKAMHU 3 8 0 3 0 14 0 14
[Tpouast nebutopckas /
KpeIuTOpcKast 33 J0JDKEHHOCTh 4 1 5 4 1 15 10 25

27.25 JIns mOJHOTO MOHMMAaHUs (PMHAHCOBBIX MOTOKOB M MX POJM B SKOHOMHKE HEPEAKO Ba)KHO
UMETh OoJiee MoAPOOHBIE CBEACHUS O (PMHAHCOBBIX B3aMMOOTHOIIECHHUSIX MEXKIy CEKTOPaMHU
U 0 ()MHAHCOBBIX aKTHBaxX, Ha 0a3e KOTOPBIX CTPOSATCS ITH B3auMOoTHouleHus. Hampumep,
JUIE OPTaHOB TOCYNAapPCTBEHHOTO YIPABJICHUS  IEJIECOO00pa3HO T0Ka3aTh, KaKWE THIIBI
00513aTENbCTB MCHOJB3YIOTCS WMH Uil (MHAHCHPOBAHUS CBOEro jAeduuuTa, W Kakue
CEKTOPHI (MJIM OCTaJIbHOW MHp) obecneunBaroT 3TO (uHaHcupoBaHue. L1 puHaHCOBBIX
Kopriopanuii (M TeX, KTO WX KOHTPOJHPYET) BaXXHO TIOKa3aTh HE TOJBKO COCTaB
MPUOOPETEHHBIX MMM (PUHAHCOBBIX AaKTUBOB (CCyd M IIEHHBIX OyMar), HO U TO, IO
OTHOIICHHIO K KAaKUM CEKTOpaM O3TH aKTHBBI SIBISIOTCS TpeOoBaHWsMH. Kpome Toro,
HepeaAKo OBIBaeT JKENaTeNIbHO IPOAHAIM3UPOBAaTh (PUMHAHCOBBIE IOTOKU  MEXIY
MOJICEKTOPAMH  KaKOTO-TMOO CeKkTopa (Hampumep, (HUHAHCOBBIE ONEpali  MEeXITy
LEHTPAJIbHBIMA M MECTHBIMH OpraHaMy YTIpaBJIEHUS WM (PUHAHCOBBIC OMEPAIMH MEXKIY
[EHTPAIGHBIM OaHKOM W YUYPEXKICHHSIMH, TPUHUMAIOIUMH JETO3UThl) W TIOTOKH 3a
npeaensl CeKTOpOB (M3MEHEHHsI B BEJMYMHE TPeOOBAaHUM YUpEKICHHH, MPUHUMAIOIIUX
JENO3UThl, K TOCYJapCTBEHHBbIM HE(UHAHCOBBIM KopropauusMm). Takas mnoapoOHas
uHpopManus SABIAETCS HEOOXOAWMOM A MOHMMAHUS MEXaHU3MOB (DMHAHCUPOBAHUS U
JMHAMUKH €T0 U3MEHEHHS C TCYCHHEM BPEMEHH.

27.26 Takoil Ooyiee AeTaJbHBIA MOJIXOA OCOOCHHO Ba)KEH JJIS BBISBICHHUS POJM (PUHAHCOBBIX
Kopriopanuii B GUHAHCOBBIX omepanusx. OUHAHCOBBIE KOPIOPAIWK 4acTO UMEIOT BEChMa
HE3HAUUTENIbHYIO BEJIWYMHY YHMCTOTO KPEIUTOBAHHS WJIM YHCTOTO 3aUMCTBOBAaHHS IO
CpPaBHEHHUIO ¢ 00BEMOM HX OTepanuii ¢ (UHAHCOBHIMU aKTHBAMU U 00s13aTEILCTBAMU. DTO
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OTpa)kaeT IIaBHYIO POJIb (PMHAHCOBOT'O MOCPETHUYECTBA, 3aKIIIOYAIOUTYIOCS B MOOMIH3AIUN
(MHAHCOBBIX PECYpPCOB M B MPEAOCTABICHUN MX JPYTUM CEKTOpaM B MPUEMIIEMOHN IS HUX
dbopMe TOCpPEACTBOM MpeoOpa3oBaHUS CPOKOB IOTALICHHUS OIMpPENeJIeHHOro BUIA
UMEIOIINXCA aKTHUBOB. B Oonee obmieM cMmbicie GUHAHCOBBIE KOPIIOPAIIMHA UTPAIOT BAKHYIO
pOJib B COJACHCTBUM HMHCTUTYLIMOHAIBHBIM €IMHUIIAM B pedallaHCUpOBKE UX mopTdeneit
aKTHBOB M 0043aTENbCTB C yYETOM HX MPEANOYTCHUH B YacCTH COOTHOUICHUS MEXKIY
WHBECTUIIMOHHON 0€30MacHOCThI0 M HOPMOM NMPHUOBUIM, a TAaKK€ B YaCTH JMKBUIHOCTU U
ynoOCTBa B YCIIOBHSIX IOCTOSIHHO MEHSIOLIETOCS COCTOSIHUS DPBIHKA. TakuMm o0pazom,
(UHAHCOBBIE KOPHOpAIlMM UIPAIOT HCKIIOYUTEIIPHO BaXXHYIO pOJb B HAlpaBICHUU
(MHAHCOBBIX MOTOKOB OT CEKTOPOB, SBJISIOIIUXCS YUCTHIMH KPEIUTOPAMHU, K CEKTOpaM,
SIBJIAIOIIMMCS YUCTBIMU 3a€MILMKAaMHU, J1aBas BO3MOXKHOCTb KPEeIUTOpaM BBIOMpPATh Gopmy
aKTHBOB, a 3aeMIIMKaM — (pOpMy 3a10JI’KEHHOCTH.

Ta6auna 27.3 (mpoaokeHue): PUHAHCOBBIH cueT - KpaTkasi popmMa - H3MeHEHHUs!
B 00513aTeJbCTBAX U YMCTOH CTOMMOCTH KaNMTAJIA

3MeHeHns B 00s3aTeNbCTBAX M YHCTOM CTOMMOCTH KamuTaja
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Yucmoe kpedumosanue (+) / yucmoe
3aumcmeosanue (-) -56 -1 -103 174 -4 10 -10 0
Yucroe npuHATHE 0053aTSIBCTB 139 173 93 15 6 426 57 483
MowuetapHoe 300to u CII3
Hannunas BaoTa U JCO3UTHI 65 37 102 -2 100
JlonroBble eHHbIC OyMaru 6 30 38 0 0 74 21 95
Cceynpr 21 0 9 11 6 47 35 82

AKIMOHEPHBIN KaluTal U aKIIHU

MHBECTHIMOHHBIX (DOHIIOB 83 22 105 14 119
[porpaMmbl cTpaxoBaHHUs,

NIEHCHOHHOTO 00eCIIeYeHUs U

CTaHIAPTU3UPOBAHHBIX TaPaHTHIHA 48 0 48 0 48

[IpousBoxaHbIC (PUHAHCOBBIE HHCT-
PYMEHTHI H OIIMOHBI Ha PHOOpe-

TeHHE aKIuil paboTHUKAMU 3 8 0 0 0 11 3 14
[Tpouast nebutopckas /
KPEIUTOPCKasi 32/I0JDKEHHOCTh 26 0 9 4 39 -14 25

27.27

CTpykTypa Tabnuvupbl TPEXMEpPHOro npeacTaBneHns UHaAHCOBbIX MOTOKOB

Tabnuma 27.4 oOnerdaeT NpPOBEJACHHE BBIMICONMUCAHHOTO MOIPOOHOTO (PUHAHCOBOTO
aHanu3a Ojarojapsi TMEpPeKpPecTHOM KiaccuPUKaluu omnepanuid C aKTHBAMHU IO THUIIAM
aKTUBOB M CEKTOpaM-IeOuTOopaM B MEPBOM YacTH M IO TUIAM 00S3aTENLCTB M CEKTOpaM-
KpEeIUTOpaM B AHAJTOTMYHON BTOpPOM 4YacTH. CEKTOphl, OCYUIECTBIAIOIIAE OIEpalHu C
aKTUBaMU WM 00s3aTEIbCTBAMU, OTPAXKAIOTCS B KOJOHKAX TAOJHIIBI, B TO BpEMs KaK THIIBI
aKTUBOB C Pa30MBKOM MO CEKTOpaM-Ie0MTOpaM TOKAa3bIBAKOTCS B CTpOKax. B mpuHIMTIE,
MO’KHO TMPEJICTAaBUTh BCE B3aMMOOTHOIIIEHUSI MEXKAY KpPeIUTOpaMH U JeOUTOpaMu B € JMHON
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217.28

27.29

27.30

27.31

27.32

27.33

27.34

27.35

27.36

TabauIEe, HO JUIsl ATOro MoTpedoBajach Obl TabiMIa C OOJNBIIMM KOJMYECTBOM SUEEK,
MHOTHE U3 KOTOPBIX ObUTH OBl HE 3aTIOJTHEHBI.

Tabnuma 27.4 CiyXuT JUIIb TPUMEPOM TOH CTETICHH JCTAIN3AIMH, KOTOPYIO TIPH KEITaHUH
MOTYT HCIIOJb30BaTh CTpaHbl. [lepBoHaYanbHO MOKHO MOKAa3bIBATh KOJIOHKH TOJBKO JIJIS
CEKTOpa roCyJapCTBEHHOTO YIPaBIICHUS, CEKTOpa (PMHAHCOBBIX KOPIOPALUNA U OCTAIILHOTO
MHUpa OTAEIBHO OT BCEX JAPYIMX CEKTOPOB, HO JaK€ Ha 3TOM YpPOBHE, €CIH CYLIECTBYET
JICHE)KHO-KPEIUTHAs CTaTUCTHKA, BO3MOXKHA pa3OMBKa CEKTOpa (PMHAHCOBBIX KOPIIOpALUN
Ha TPH MOJICEKTOPA, KaK 3TO OMKUCHIBAJIOCH PAHEE.

B kxoHE4yHOM HTOre »KenarenbHO IOKa3aTb BCe MHCTUTyHHOHalbHbIE cekTopel CHC m,
BO3MOJKHO, IIOJICEKTOPBI, TAKUE KaK LEHTPAJIbHBIC OpraHbl YIIPABICHUS U KOHTPOJIUPYEMbIE
roCy1apCTBOM KOPIIOPALHH.

Crenenp pAeTanu3anuy, IOKa3biBaeMas s (UHAHCOBBIX HHCTPYMEHTOB, 3aBHCHUT OT
HaJIN4YMsl HHPOpPMALUK M OTHOCUTEIbHON 3HAYMMOCTH Kax10ro U3 Hux. Huke npueneHsl
IIPUMEPBI BO3MOKHOIO J1€3arpErupOBaHHUs.

Hanuunas Bantora u ACIIO3UTBI MOT'YT OBITh noapa3aciiCeHbl COOTBETCTBCHHO HAa HAJIMYHYIO
BAJIIOTYy, NEPCBOJAUMBIC ACIIO3UTHI U APYIrUC ACIO3UTHI C BBIACIICHHUEM TOH 9acTH KaxXJa0ro
U3 3TUX HHCTPYMCHTOB, KOTOpass HOMHUHHUPOBAHA B OTCYECTBCHHOM WIIH HHOCTpaHHOﬁ
BaAJIFOTC U JIJIsA KOTOpOI\/JI KpeauTop Ujin Ile6I/ITOp ABJIACTCA PE3UACHTOM WJIN HCPE3UACHTOM.

JlonroBbie IieHHBIE OyMard M CCyJbl MOTYT MOJPAa3AeisAThCS KaK MO CPOKY MOTalieHus
(moATOCPOUHBIE M KPATKOCPOUYHBIE), TAK U [0 CEKTOPaM.

HJ'ISI AKINMOHCPHOI'0 KalluTajla MOKCET OBITH LIeJ'IeCOO6pa3HbIM pa3rpaHNiYCHUC MCKIY
NpeaApUATUAMU-PEIUACHTAMA U HCPC3UACHTAMHU, a TAKIKC aKIHUAMH, BKIIOYCHHBIMU U HE
BKIJIFOYCHHBIMH B JIMCTUHT, 1 APYT'MMHU BUJAAMU YUACTHA B KaIllUTAJIC.

JUia mporpaMM CTpaxoBaHUS M CTaHAAPTU3UPOBAHHBIX TapaHTHUM U JUIsl MPOU3BOJIHBIX
(MHAHCOBBIX WHCTPYMEHTOB INPEACTABICHUE MOXKET OBITh YIPOIIEHO, TaK KaK OJHa
CTOpOHA, Y4YacTBYIOIIAas B ONEpalMH, JOJDKHA OBbITh (PUHAHCOBOW KOpmopamuen —
PE3UIEHTOM WM Hepe3uJeHTOM. UYTo KacaeTcs OMNIMOHOB Ha NPUOOpETEeHHE aKLUi
paboTHUKaMH, NeOUTOPOM JOJKHA OBITH (UHaAHCOBas JMOO0 He(pUHAHCOBas KOPIOpalMs.
Bosbiiast yacTh MEHCHOHHBIX MPOrpaMM YIpaBiseTcs (PUHAHCOBBIMU KOPIIOpAIUSMH, HO
HEKOTOpbIE M3 HUX MOTYT YINpPaBIATbCS HE(QUHAHCOBBIMU padoTomareisiMu 0e3 ydyacTHs
(uHaHCOBON KOpHOpalUy.

KoMMmepueckue kpeauTsl 1 aBaHChl MOTYT MIPEIOCTABISITHCS JIIOOBIM cekTopoM. TpeboBanus
MEHCUOHHBIX (DOHJIOB K YINPABISAIOUIMM MEHCHOHHBIMU MPOTrpaMMaMH MOTYT, B NPHHIIUIIE,
OTHOCUTBCSI K JIIOOOMY CEKTOpY 3a MCKJIIOYEHHEM JOMallHuX Xo3siicTtB. [Ipouas
neOuTOpCKast/KpeJUTOpCKas 3aJ10JDKEHHOCTh MOXET OBITh pa3/ielieHa Ha OTHOCAIIYIOCS K
PE3UIEHTaM U HEPE3UICHTAM.

®opmy Tabmuipl 27.4 ciuenyer MHTEPHPETHPOBATH KaK OOIIYI0 MOJENIb, U B YCIOBHUSIX
KOHKPETHOW CTpaHbl I0JKEH MPUMEHSThCS THOKMI oaxo. Bo MHOTrUX cTpaHax BelMYMHA
Tabaumbl OyJeT CYIIECTBEHHO OrpaHHuYeHa BO3MOYKHOCTBIO MOJY4YeHUS HWHQPOpPMAaLUH.
Cnenyer Takke OTMETUTb, YTO TaKhe TaOJMIbI SBISIOTCA PACHIMPEHUEM OCHOBHOTO
(UHAHCOBOIO cyeTa M YTO TPETbe H3MEpPEHHE B aHajIM3e MOXeT J00aBIATbCA Ha
BBHIOOPOYHON OCHOBE B pe3yjIbTaTe ONpPENENICHUs B3aHUMOCBS3€il OTAENbHBIX aKTUBOB WU
CEKTOPOB (MJIM TOJICEKTOPOB), AJIsI KOTOPBIX MOXET OBITh LienecooOpa3eH Takoil ypOBEHb
JeTaau3alyu.
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27.37

27.38

27.39

27.40

27.41

AHaJIMTHYECKOE IPUMEHEeHHUe

Tabnuupl TpexMepHOTro NpeACTaBICHUS (PUHAHCOBBIX IMOTOKOB MOXKHO HCIIOJIB30BaTh IO
MEHBUIEH Mepe B TpeX BaXKHBIX 00JIACTAX, OTHOCALIMXCA K 3KOHOMHUYECKON IOJUTHUKE.
JlanHple 3TUX TaONMIl MOXHO HCHOJB30BAaTh JUISl aHaAIUM3a M XapaKTePUCTUKU
OKOHOMHUYECKOM [JEeATEIbHOCTM M TEHJACHUMH B Tekyuem mnepuone. HMX MOXHO
UCIOJIb30BaTh B KayeCTBE BCIOMOTAaTEJIbHOTO HHCTPYMEHTa [Ulsl IIPOrHO30B IIpU
COCTABJICHMM OJKOHOMMYECKMX IUIAHOB M JUII OLIGHKM BO3JEHCTBHUS  TEKyILEH
HKOHOMHYECKOW MOJUTUKU WM U3MEHEHUH B Hel Ha OyAyIIMi XOJ pa3BUTUS SKOHOMMKH.
Kpome TOro, oHu MOryT NpHUMEHSATBCS B IPOrpaMMax MOJEIUPOBAHUS SKOHOMUKH IS
U3Y4YECHHS] SKOHOMHMYECKOIO IOBEIEHUS B KAa4eCTBE BCIIOMOTaTEIbHOIO MHCTPYMEHTA IIPH
pa3paboTKe SKOHOMHYECKOH MOIMTUKU. Takue HMCCIeNOBaHUs, pasyMeeTcs, MOTYT JIUIIb
JONOJIHATh AHAJIOTHUHYI0 paboTy ¢ paHHbIMU Jpyrux cdyeroB CHC. B wactHocTH, npu
UCTOJb30BAHUU CYETOB (DUHAHCOBBIX IOTOKOB JUIS  COBEPUICHCTBOBAHUS HW3YyYEHUS
(GYHKIMOHMPOBAaHUS (DUHAHCOBOM CHUCTEMbI B HKOHOMHKE CTpaHbl IpPEICTaBIseTCS
1es1eco00pa3HbIM COOTHOCHTH COOTBETCTBYIOIIHE ONEPALUH C TOKA3aTEISIMU JAEATEIbHOCTH
He(UHAHCOBON c(hepbl IKOHOMHUKH. AHAJOIMYHBIM 00pa3oM, cyera (PMHAHCOBBIX MOTOKOB
[IOMOTal0T aHAJM3UPOBaTh IMPOLECC JOCTUKEHUS COOTBETCTBUS MEXJy COEpeKeHUueM u
MHBECTUPOBAHMUEM, II03BOJISAS BBIBIISITH KaHAJbl, IO KOTOPBIM YHCTOE KpPEAUTOBAaHUE
JOCTUTAeT KOHEYHOTO 3aeMIIHMKa Yepe3 MOCPEICTBO PA3INYHBIX (PMHAHCOBBIX KOPIIOpALUit
U aKTUBOB.

[Tone3HocTs TMpUMEHEHHs STHUX TaOMUIl B OOJACTH aHAIM3a AKOHOMHYECKOW IMOJIUTHKH
MO>KHO TMOKa3aTh HA psae TpUMepoB. B umnciio o0mux npobdieM SKOHOMHUYECKOH MOJUTUKH,
C KOTOPBIMHU CTAJIKUBAIOTCS MHOTUE CTPaHBbl, BXOJAT, HAIpUMEP, cieayrolue Bornpochl: Kak
Oynetr ¢guHancupoBatbcs NeUIUT OrOKETa IEHTPANbHBIX OpraHoB ympanienus? Kak u
KeM OynyT ¢uHaHCHpOBaThCS  KpyIHEHIIME  HEeQHUHAHCOBBIE  TOCYAAapCTBEHHBIC
koproparuu? J[ns oTBeTa Ha KaXKIBIH M3 ATHX BOIMPOCOB TpeOyeTcs MpoaHaIU3UPOBAThH
BO3JICHICTBUE, OKa3blBAEMOE Ha pa3IMuYHbIE CEKTOPhl M THIBI omnepaunuil. B3zaumocsspb
CYETOB B paMKax TaOJHIIBI TPEXMEPHOTO MpeACTaBlIeHUsl (DMHAHCOBBIX MOTOKOB 00JIEryaeT
TaKOW aHaJIU3 U CITYKUT OCHOBOM JJIsl OLIEHKH BO3MOYHBIX OTBETOB.

B o6nactu (UHAHCOBBIX MPOEKTOB HCIOIb30BAHHE IWHAMUYECKUX PSIAOB JAHHBIX U3
COOTBETCTBYIOIIMX YacTe TaOJIUIl TPEXMEPHOTO TMpPEACTaBICHUS (PUHAHCOBBIX TOTOKOB
MO3BOJISIET MPOBEPUTH, HACKOJIBKO COTJACYIOTCS OTIEIBbHO BBITIOJHEHHBIE MPOTHO3BI IS
KaKoro-aubo CeKTopa UM PbIHKA, a TAK)Ke 3HaUeHue i OyAylmuX (UHAHCOBBIX ONepanuit
KOHKPETHBIX TPOTHO30B OyAyIiel JUHAMHKKA HEKOTOPBIX TMOKa3areneil (Hampumep,
IMPONCHTHBIX CTaBOK, BaJIOTHBIX KYPCOB, TEMIIOB PpOCTa, N30BITOYHBIX CpCaACTB MU
nepuImUTa y CeKTOpPOB).

Kpome TOro, Takue mporHo3bl U HUCCIEIOBAaHUS MOTYT OBITh IOJIE3HBI B JAPYTUX 00JacTIX
HSKOHOMHYECKOW MOJUTUKU NpPU PACCMOTPEHUH JOJITOCPOYHOTO Pa3BUTUS (PHMHAHCOBBIX
PBIHKOB U YUpEXJIE€HUN B SKOHOMHKE CTPAHbI U MPU OLEHKE MOTPeOHOCTEeN B HOBBIX THUIIAX
AKTUBOB JUIs YJOBJICTBOPEHHUs IOTCHIUAJIBHOIO CIPOCAa BKIAIYUKOB U WHBECTOPOB,
HYKJIAFOIIMXCS B TOCTYNE K HAJEC)KHBIM JTUKBUIHBIM aKTHBAM.

CyeTa 3anacoB

[TonoGHO TOMY, Kak TaOJHUIBI, CXOXKHE C OMHUCAHHBIMU BBIIIE, MOTYT OBITh COCTaBJIEHBI U
3¢ PEeKTUBHO MpoOaHATM3UPOBAHBI B OTHOIICHWU (PUHAHCOBBIX IOTOKOB, TMPEACTABISIETCS
11eJ1ec000pa3HbIM COCTABICHUE aHATOTMYHBIX TaOJIMII IS 3a11aCOB (PMHAHCOBBIX AKTUBOB U
00s3aTensCcTB. B TO BpEMs KaK IMOTOKH MOT'YT OBLITH JOCTAaTOYHO M3MECHYUBBIMH OT OAHOI'O
nepuojia K Ipyromy, ypoBeHb 3aracoB, BEPOSITHO, OyeT 6ojiee cTaOUIbHBIM, a CTENIEHb €T0
KoJ1e0aHui MOXKET MPEACTaBIATh OO0 MONE3HYI0 TOMOIHUTENbHYIO HHPOPMAIIHIO.
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Taoauna 27.4: Cxema Ta0JHMIBI TPEXMEPHOI0 NMpeACTABIeHUS] (UHAHCOBBIX MOTOKOB WJIH 3aN1aCOB (JHHAHCOBBIX

AKTHBOB /IJIsl aHAJIN3a COCTABA X 1e0MTOPOB H KPEAUTOPOB

Yactb 1: AKTHBBI M KPeTUTOPbI
Yactb 2: O6s3aTeJIbCTBA H 1e0UTOPDI

CekTopbl 1
MOACEKTOPBI

MoHeTapHoe 30J10T0 U cnenuaibHble npaBa 3aumcrBoBanust (CII3)
Monemapnoe 3010mo
CII3
HanuyHast BaJ0Ta M 1€N03UTHI
Hanuunas eanroma
OteyecTBEHHAs BaJOTA
Pesunentst
Hepesunentst
WHocTpanHas BaioTa
Ilepesooumvie denozumaol
Medicbankosckue nosuyuu
Jpyeue nepesodumvie oenozumui
OteyecTBeHHAs BAFOTA
Pesunentst
Hepesunenrs
WHocTpanHas BaroTa
Pesunentst
Hepesunents
/pyzue denozumaot
OteuecTBeHHAs BATIOTA

Pe3unentsr
Hepesunentst
Muoctpannast BamroTa
Pe3unentsr
Hepesunentst
JloJIroBbIe LIEHHBbIE OyMaru
KpartkocpouHble
(Cexrops1)
Joarocpounsle
(Cextopbl)
Cceyabt
KpaTkocpounsie
(Cexropsr)
Joarocpounsle
(Cexrops!)

AKIMOHEPHBIH KaNUTAI U AKIUH MHBECTHIHOHHBIX (OH/I0B
AKyuonepuvit Kanuman
Axyuu, exnrouensie 8 UCMUHS
Tpeanpusatus-pe3snaeHTs!
TpeanpustHs-Hepe3nICHTHI
Akyuu, He 6KIOUEHHbIE 8 TUCTHUHE
TpeanpusaTus-pe3snaeHTs!
TpeanpusaTis-Hepe3nICHTHI
Hpyeue uovl yuacmus 6 kanumane
TpeanpusaTus-pe3snaeHTs!
TpeanpustHs-Hepe3nICHTHI
AKuuu/nau uHeeCMUYUOHHLIX POHO0E
Axyuu/nau poHoos 0enencHo2o pvinka
TpeanpusaTus-pe3snaeHTs!
IIpennpuATHS-HEPE3UAESHTHI
Axyuu/nau opy2ux uH8eCMUYUOHHBIX POHA08
TpeanpusaTus-pe3snaeHTs!
IIpennpuATHS-HEPE3UAECHTHI
IIporpamMMsbI CTPaXOBaHHs, IEHCHOHHOTO O00ecleYeHHs] H CTAHAPTH3UPOBAHHBIX FAPAHTHI
Cmpaxogble mexnuuecKkue pe3epesl (Kpome pe3epéos no CHpaxoeanuio 3cusHi)
Ilpasa na nonyuenue eviniam no cmpaxoeanuio Heu3Hu 1 AHHyumemam
Ilpasa na nencuonnsie nocoous
Tpebosanusn nencuoHHbIX POHOO0E K YRPAGHAIOUUM NEHCUOHHBIMU RPOZPAMMAMU
Ilpaga na nenencuonnvie nocoous
Pesepevt 0na ypezynuposanusn mpeooeanuii N0 CIMAHOAPMUSUPOSAHHBIM 2APAHMUAM
IIpoun3sBoaHbIe GHHAHCOBBIE HHCTPYMEHTHI H ONIHOHBI HA NPHOOPeTeHNe AKIMIi PAGOTHHKAMH
IIpou3seoonvie punancosvie uncmpymenmol
Onyuonsi
Dopsapovl
Onuuonsl Ha npuofpemenue aKyuil papomHuKamu
TIpouas nedbuTOpCKast/KpeANTOPCKAs 32/10/5KEHHOCTh
Kommepueckue kpeoumet u asancet
(Cexropsr)
Ilpouan debumopckan/kpedumopckas 3adonsxicennocms (UCKIIOUAA KOMMEPHUECKUE KPEOUMbL U A6AHCHL)
(Cextopsi)
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