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PriHOYHAs 5KOHOMEKA M3HAYAIILHO MPE/TIoIaraeT akTHBHYIO BHEITHEAKOHOMUYECKYIO JIEATeNTbHOCTD. 3a
CUET TaKOW JIESITENbHOCTH MPEATIPUATHS MOTY4at0T BOBMOKHOCTh HE TOJIBKO YBETMUUTH 00bEMBI IPOU3BO/I-
CTBa U peaM3aluy MPOAYKIMHU, HO U 00eCTIeunBaIOT HEOOXOAMMBbIE YCIOBHSI JJIs1 MTOBBIIIEHHUS KOHKYPEHTOC-
OCOOHOCTH, UBEpCU(UKAIINY HAITPABICHUM NEATebHOCTH, YHacTHsl B MEKTyHapOIHOM JIBUKEHUH TOBa-
POB, YCIIYT ¥ KaITUTAJIOB.

BHenHeskoHOMHYECKast 1 TENbHOCTh MPEATNPHUATHI BKIIFOYAET TPH OCHOBHBIX KOMITOHEHTA: ) SKCIIOPT
TOBAPOB U YCIIYT; 0) IMITOPT TOBAPOB U YCIIYT; B) JBMKEHUE (DMHAHCOBOTO KarMTana.

DKCHOpPTHBIE ONEpaIy MpeanpusITUA YKpauHbl OKa3bIBAIOT MOJIOKUTEIBHOE BIUSHUE HA COCTOSIHUE
SKOHOMHKHM CTpaHbl. braromaps skcropTy TOBapoOB U YCIYT FOCYAapCTBO MOMYYaeT 3HAUUTEIbHBIA MPUTOK
30JIOTOBAITFOTHBIX IIEHHOCTEH, cymecTBeHHO pacteT BBII, addexTrBHEE HaOMHAETCS TOCY1apCTBEHHBINA 1
MECTHBIE OIOKETHI, (POPMUPYIOTCS IIE€IEBBIC IIEHTPAITM30BAHHBIC BHEOIOMKETHBIC (DOHJIBI, YBEITUUHNBACTCS
YHCIIEHHOCTb 3aHSTOr0 HaCEJICHUS! Ha OTEYECTBEHHBIX MPEIPUITHSIX.

WimnopTHbIe onepaiyuy npeanpusiTHii CiocoOCTBYIOT MOSIBJICHUIO B CTpaHe TOBAPOB M YCIIYT, KOTOPbIE
OTCYTCTBYIOT 1O OOBbEKTUBHBIM IIPUYMHAM WIIA HX TPOU3BOICTBO HEBO3MOXKHO (3aTPYyIHEHO) H3-3a MPUPOLI-
HBIX WU JPYrUX OCOOCHHOCTEH CTpaHbl, 00jee BBICOKOM CTOMMOCTH, HEOCTATOYHO PA3BUTOTO MTPOU3BO/I-
CTBa U T.II. VIMIIOPT TOBApOB M YCIIYT MPH 3aMETHOM MPEBBIILICHUN HaJ] 3KCIIOPTOM MOXKET OKa3aTh HErarus-
HOE BJIMSIHUE Ha COCTOSTHHE YIKOHOMUKH, COKPAIIIAET BHYTPEHHHE 3aMachl 30JI0TOBAIOTHBIX [IEGHHOCTEN, CHU-
kaeT 00bem BBII, ymeHbIaeT BO3MOXKXKHOCTH TOCYIapCcTBa MO0 JOPMHUPOBAHHIO OFOKETOB BCEX YPOBHEH U
BHEOIOKETHBIX IIEJIEBBIX IIEHTPAITM30BAHHBIX (POHIOB, TTOBBIIIACT YPOBEHB O€3Pa0OTHIIBI, YIIIEMITSICT UHTE-
pechl OTEUECTBEHHBIX TOBAPOIPOU3BOIUTENEH.

JIprbkeHre UHAHCOBOIO KaltMTala Kak TPEThsl KOMIIOHEHTa BHEIITHEAKOHOMHYECKOH JIeATeTbHOCTA UMEET
JIByXCTOPOHHIOIO HaMpaBJI€HHOCTh, YTO MPEATNoJaraeT Kak MPUTOK, TaK U OTTOK (PMHAHCOBOTO KaruTaa.
[TpuTok hrHAHCOBOTO KarKTaia 0cOOCHHO BaXKEH JJIs1 CTUMYJIUPOBAHMS Pa3BUTHS HALIMOHAILHON HKOHOMU-
KM, B TIEPBYIO OYEPE/Ib, TPOMBIILIEHHOCTH (0COOCHHO PA3IMYHBIX BHJIOB MAITMHOCTPOEHHUS ), CEIBCKOTO XO-
3SCTBA, CTPOUTENILCTBA, TPAHCIIOPTA, @ TAKXKE BCETO KOMILIEKCA Pa3HOOOPA3HBIX YCIIYT, U 00ECIIeunBaeTCs
IPSMBIMU WHOCTPAaHHBIMU MHBECTHLHSAMH. OTTOK (PMHAHCOBOTO KamuTajia UMEEeT He TOJIBKO HEeraTHBHYIO
YacTh, HO U OTIPEJIETICHHYIO TO3UTUBHYIO, TaK KaK 3a CUET ONPe/IeIEHHOTO OTTOKA HAIIHOHAIBHOTO (DMHAHCO-
BOTO KaruTaja 3a pyoesx GopMUPYIOTCS OTpeielieHHbIE BO3BPaTHbIE (PMHAHCOBBIE IIOTOKH, KOTOPBIE MOTYT
OBITH U OJIArONIPHUATHOM BHYTPEHHEM 3KOHOMHUYECKOM KJIMMAaTe OOJIBIINMU, YeM MEpPBOHAYAIILHBIN OTTOK
(hMHAHCOBOTO KaluTaia.

B ocymecTrieHrN BHEITHEAKOHOMUYECKOH S TEIPHOCTH BAKHOE 3HAYCHUE UMEET JCHCTBYIOIIMN (u-
HAHCOBBIM MEXaHU3M, KOTOPBIH BIHSAET HA BO3MOXKHOCTH U 3()(hEeKTUBHOCTD 3KCIIOPTHO-UMIIOPTHBIX OIEpa-
i 1 BMkeHNe (prHaHCOBOTO KanuTtana. Pa3Butue 3KOHOMUKU YKpauHbI, COBEPILEHCTBOBAHNE SKCIOPT-
HO-MMITOPTHBIX OMepauii mpeanosiaraeT GopMUpoOBaHUE HOBBIX HAYYHBIX B3IIS0B HAa (PMHAHCOBBIN MeXa-
HH3M BHELTHEAKOHOMHYECKOM JIesITeNIbHOCTU. Ha 0CHOBE BBIIIIEH3JI0)KEHHOTO TaHHAsI CTAThs IOCBSIIIEHA YTOU-
HEHUIO CYITHOCTH U cojepaHus (MHAHCOBOTO MEXaHW3Ma BHEUIHEIKOHOMUYECKOH NesTeIbHOCTU
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MPEANPUATHI HA COBPEMEHHOM 3TaIle Pa3BUTHUS CTPAHBL

[TpobneMbl cTaHOBIIGHHS U Pa3BUTHUSI (PUHAHCOBOTO MEXaHHM3Ma MPEANPUSITAN pacCMaTPUBAIUCH BO
MHOTHX paboTax OTeUeCTBEHHBIX U 3apYyOS)KHBIX aBTOPOB, CPEIU KOTOPLIX MOKHO BiaenuTh O. /1. Bacumika
[1], A.O. Enudanosa, B.I1. Mockanenko, O.B. [llunynoy [2], M.W. Kpynky [3], C.B. JleBoukuna [4], O.P.
Pomanenxo [5], B.K. Cenuarosa [6] u qpyrux. Bonpockl BHEIIHEAKOHOMUYECKOM AEITENbHOCTH pacCMarpH-
Baymch B padborax T.B. I'pumenko [7], @.B. 3unosbesa [ 8], B.B. be3koposaiiHoii [9], C.M. KoncranTHOBO#
[10], O.B. ITazunany [11], PM. Lpirana [12] u apyrux. Bmecre ¢ Tem, npobiembl (PUHAHCOBOTO MEXaHM3Ma
BHEIITHEOKOHOMHYECKON JeITETHOCTH MPEATPHUATHI pacCMaTPUBAIIICh HEIOCTATOYHO IITUPOKO, 0COOCHHO
Ha COBPEMEHHOM HCTOPUYECKOM 3Tare (GyHKIIHOHUPOBAHUS IKOHOMUKN YKpauHbIL. B CBs3M C 3TUM OCHOB-
HOU IIEJIBIO CTAThU SBJISIETCS] YTOUHEHUE CYIITHOCTH M CONlepKaHus (PMHAHCOBOTO MEXaHHM3Ma BHEITHEIKOHO-
MUYECKOM JASITEIbHOCTH MPEANPUATHI Ha COBPEMEHHOM 3Tare pa3BUTHS CTPaHBI.

CymHocTh (pMHAHCOBOTO MEXaHM3Ma MPEATPHUITHS. B COBPEMEHHBIX YCIOBHUSX XO3SMCTBOBAHUS ObLIA
ompezieieHa B OHOM 13 Hamux pabor [ 13]. OgHako moHsATHe (PMHAHCOBOTO MEXaHWU3MA MPEATPHUSTUS 3HATU-
TENBHO IUpe, YeM (UHAHCOBBIA MEXaHWU3M BHEITHEOKOHOMHUYECKOM AeITENFHOCTH. ITO 00YCIIOBIEHO TEM,
YTO BHELUTHEIKOHOMUYECKAS IS TEIbHOCTD SBJISIETCS] COCTABHOM YaCThIO XO35MCTBEHHOM 1€ TETLHOCTH MPe/I-
MIPUSTHSA, & [TO3TOMY IPU PaCCMOTPEHUH CYTH (DMHAHCOBOTO MEXaHW3Ma BHEIITHEAKOHOMHUYECKOM eI TeIbHO-
CTH CJIEIYET BBIICIUTH T€ 0OCOOCHHOCTH, KOTOPhIC OTIIMYAIOT €€ OT IPYTUX BUIOB XO3IHCTBEHHOM JIESITEIIEHO-
CTH.

Bo-niepBbIX, BHEITHEAKOHOMUYECKAS ICSITEIbHOCTDh IPEANPUATUN HAMIpaBiIeHa Ha OCYILIECTBICHUE
100 IKCIMOPTHO-UMITOPTHBIX OTEpaIyid, THO0 MIBUKEHUS (PMHAHCOBOTO KaIUTAala.

Bo-BTOpBIX, BHEIITHEAKOHOMHYECKAS ACSITELHOCTD MPEANPUATUI Oa3upyeTcs He TOJIBKO HA OTede-
CTBEHHOM, HO TAaK)K€ U Ha 3apy0€KHOM 3aKOHOJIATENIbCTBE, YTO MPEINOAracT CO3/IaHhe COOTBETCTBYIO-
[IMX XO3SHUCTBEHHO-IOPUANYECKHUX OTACIIOB (TPYII) C IeNbI0 AP GEKTUBHOTO YIIPABICHUS 3TUM MPOIIEC-
COM.

B-Tperbux, BHEIIHEIKOHOMUYECKAS IEATEIILHOCTD MPEATPUSTHI IMEET 0COOYI0 HOPMATUBHYIO 0a3y,
BKITIOYAOIIYIO KaK €IMHbIC HOPMBI 1 HOPMATHUBBI, TPUHSTHIE B IETIOM ISl BCEX XO3SICTBYIOIINX CYOhEK-
TOB CTPaHbl, UHAUBUIyaJIbHbIE HOPMBI U HOPMATHUBBI, IPUHSITHIC HA KAXKJIOM OT/IETLHOM IPEANPUITUH,
TaK HOPMBI M CTaHAAPTHI, YTBEPKJACHHBIC MEKIYHAPOIHBIMH OPTaHU3AIMSIME, OTICIHHBIMU 3apyOexk-
HBIMH CTPaHAMH WM MHOCTPAHHBIMU IMAPTHEPAMU 10 OU3HECY.

B-4eTBepThIX, BHEITHEAKOHOMUYECKAS ACSITENLHOCTh MPEANPUATHN MOPOXKAACT crienuduueckue
PHUCKHU, KOTOPBIE HEOOXOMMO YUUTHIBATh TIPH (POPMUPOBAHUHU JTUMUTOB, PE3€PBOB U CTUMYJIOB XO3SIH-
CTBEHHOM JEATEIBHOCTH, a TAKXKE OCYIIECTBISATh CTPAXOBAHHUE 3TUX PUCKOB HE TOJILKO OT€UECTBEHHbI-
MU, HO U 3apYOEKHBIMH CTPAXOBBIMU KOMITAHUSIMHU.

B-nsThIX, BHEITHEAKOHOMUYECKAS ACATENBHOCTh NPEANPUATHI MPEIoIaraeT, 4ro Ha BeAyIIee Me-
CTO JOJDKHBI BEIIBUTATHCS TaKKe (PMHAHCOBBIC METO/IBI, TPHEMBI M phIYard, KOTOPbIE 0a3UPYIOTCS, IPEXKIE
BCEro, Ha JICUCTBYIOIIEH CUCTEME HATOT000JI0KEHHSI, CUCTEME TAMOXXEHHOTO KOHTPOJIS SKCIIOPTHO-HM-
MOPTHBIX OTepalnii, GHHAHCOBOTO MOHUTOPHUHTA 32 IepeMelieHrneM GUHAHCOBOTO KanuTana. [Ipu sTom
YUUTBIBAOTCS HE TOJIBKO OCOOEHHOCTH U MPaBUJIa OTE€YECTBEHHON (PMHAHCOBO-KPETUTHON CUCTEMBI, HO
U CUCTEM 3apyOeKHBIX CTpaH.

B-1mecThix, BHEIIHEAKOHOMHUYECKAS IEATETHHOCTD MPEANPUATHI 00YCIOBIUBACT CIIEIIU(DUIECKYIO
cucteMmy (PMHAHCOBBIX CAaHKIIM, KOTOpasi HE IPUMEHSETCS Ha OTEUeCTBEHHOM PHIHKE TOBAPOB, PECYPCOB
U YCIIYT, @ MOYKET UCTIOIh30BaThCS TOJIBKO MPU (PMHAHCOBO-KPEAUTHBIX pacueTax ¢ ”HOCTPAHHBIMU MMapT-
HEpaMHu.

B-cenpMbIX, BHEIITHEAKOHOMUYECKAsSI IEATEIBHOCTh PEINPUITUN TOPOKIAET criennduaeckue hop-
MBI ¥ BUJIbI TEHEBOM JEATEIbHOCTH, KOTOPBIE YACTO CBS3aHbl C MEXKYHAPOAHBIMU HEJIETATbHBIMU WU
KPUMHUHAJIbHBIMU CTPYKTYPaMH, YTO BBI3BIBAET MOBBIIIEHHBIM UHTEPEC CO CTOPOHBI HAIMOHAJIBHBIX U
HaJJHAIIMOHAIBHBIX TPABOOXPAHUTEIBHBIX CUCTEM.

B-BOCBMBIX, SKCIIOPTHO-UMIIOPTHBIC ONEPAIMH U ABMKeHHE (PHHAHCOBOTO KamuTana ( B T.4. U Ba-
JIOTHBIX IEHHOCTEW) MpeArnoIaraeT CueupuIecKyro 1eaTeIbHOCTh 0aHKOBCKUX HHCTUTYTOB, IPOBEIC-
HUS CUCTEMBI MeKIYHAPOIHBIX (PMHAHCOBO-KPEIUTHBIX PACUCTOB.

B-neBsTBIX, BHEIITHEAKOHOMHYECKAS IEATEIIbHOCTD IPEANPUITHI 0a3UPYETCsl HA COOTBETCTBYIOIIEH
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UH(POPMAITMOHHON 6a3e, HCIONb3yeT MEXIyHAPOIHBIE MOIXO/bl K 3aKIIIOYEHHUIO TOTOBOPOB (KOHTpPAK-
TOB), OpraHU3aIMH JBI)KEHUS TOBAPHBIX U PACUETHBIX JOKYMEHTOB, B TOM YHCJIE B 3JIEKTPOHHOI (hop-
Me, IPUMEHEHUS] BCEBO3MOKHBIX MH(OPMAITMOHHBIX KOMIIBIOTEPHBIX CUCTEM, OOCTYKHBAIOIINX IKCIOPT-
HO-MMITOPTHBIE OTIepalluy U JBHKEHHE (PMHAHCOBOTO KamMTaja.

Taxum 06pa3oM, BbIETIEHHbIE 0COOEHHOCTH BHEITHEAKOHOMHYECKOH JeATETbHOCTH TO3BOJISIIOT COp-
MYJIMPOBATh CIIEAYIOILEE OMPeIeNICHUE CYIIHOCTH «(PHUHAHCOBOTO MEXaHNW3Ma BHEIIHEAKOHOMUYECKOM Jesi-
TEITBHOCTI» KaK COBOKYITHOCTH CIelU(UYECKUX (PMHAHCOBBIX METOMOB U PHIUAroB, a TaK)ke HOPMAaTHBHO-
MIPABOBOTO ¥ MH(POPMAIIMOHHOTO 00SCTIIEYECHUSI, C IIOMOIIHIO KOTOPBIX 3PPEKTUBHO PEATU3YIOTCS IKCIIOPTHO-
UMITOPTHBIE KOHTPAKTHI U JOTOBOPA, OCYIIECTBIISIOTCS COOTBETCTBYIOIME MEXKTYHApOIHbIE 0aHKOBCKHE pac-
YeThl, IBUKEHHE (PMHAHCOBOTO KalHTajIa.

@DUHAHCOBBIM MEXAHW3M BHEIIHEIKOHOMUYECKOU AEATEIIBHOCTH IPEAPUATUN UMEET OIPEIEICHHbIC
OTJIMYHS 10 OTAEIBHBIM KOMIIOHEHTaM — KCIIOPTHBIX M MMIIOPTHBIX OTIEpalivii, ABUKEHHIO (PUHAHCOBOTO
KanuTaiga. JTO HaKJIabIBACT ONpeeIeHHbIM OTIIeUaToOK Ha BHYTPEHHEE Cofep aHue (PUHAHCOBOTO MeXa-
HU3Ma KaXJI0TO U3 OTAEIbHBIX KOMIIOHEHT BHEITHEAKOHOMUYECKOM AEATETbHOCTH.

@DUHAHCOBBII MEXaHM3M SKCHOPTHBIX OINEpalliii OPHEHTUPOBAH Ha (OPMUpPOBAHKUE OJarONpUsTHBIX
YCIIOBUH JUIS peajn3allii TOBAPOB, YCIIYT, pa3MEIeHUE AEHEKHOT0 KalliTalla WM [IEHHbIX OymMar 3a mpesesna-
MU YKpauHbl. B pesynbsrare AeHCTBHSI 3TOr0 MEeXaHW3Ma JIOKHBI (POPMHUPOBATHCS (PUHAHCOBBIE CpPEACTBa
IpePUATHI B MHOCTPAHHOM BAITIOTE, OCYIIECTBIISTHCS HATOr 000I05KeHIE SKCIIOPTHOM J1eITeTIbHOCTH, CTpa-
XOBAThCSl PUCKH, CBA3aHHBIE C BBIBO30M TOBAPOB, YCIYI U KallMTAJIOB 32 MPEAEbl TAMOKEHHON TPaHUILIbI
VYipaussl. CozepkaHue 3TOr0 MEXaHU3Ma CYIIECTBEHHO 3aBHCUT OT OOIIEH YKOHOMHYECKOH ITOTUTHKH TOCY-
JIapCTBa, KOTOPasi MOXKET ObITh OPUEHTHPOBAHA HITH HA SKCIIOPTHYIO, MM HA UMIIOPTHYIO [ TEITbHOCTb, I
OBITh HEUTPATLHOM 110 OTHOLLIEHHUIO K 3TUM BHJIaM JIeATEIbHOCTH. B OONBIIMHCTBE CTPaH MHUpa rOCyIapCTBO
HONIIEPKUBAET, MPEKIE BCETO, SKCIIOPTHYIO EATETIbHOCTD, YTO MO3BOJISET (POPMUPOBATH (PHHAHCOBBIN Me-
XaHU3M 3Kcriopra 6onee 3pdheKTuBHO, yeM, HanpruMep, GUHAHCOBBINA MEXaHH3M UMITOpPTa. DTO 0OYCIOBICHO
TEM, YTO TOCYIapCTBO CTPEMUTCS PErYIUPOBATh IPUTOK U OTTOK MHOCTPAHHOM BaJIIOTHI, ACHEKHBIX KalluTa-
JIOB, CTUMYJIUPOBAaTh POCT 3aHSTOCTH HACEIECHUSL.

B ycroBusIX pbIHOYHOM SKOHOMHUKH (PMHAHCOBBIN MEXaHU3M AKCIIOPTHBIX OTIepalnii 6azupyercs Ha pa-
IIMOHAJIEHOM COOTHOILICHUH Kypca HAlMOHAJIbHOW M MHOCTPAHHOW BaJIIOT, @ TAKXKe JIbIOTHOTO HATIOT000J10-
YKEHUS ¥ TAMOXXEHHOTO 0(hOPMIICHUSI SKCIIOPTA [T0 OTHOILIEHUIO UMITOPTA. B OTIENBHBIX ClTydasx TOCyAapCTBO
B ()MHAHCOBBII MEXaHU3M BHEIIHEIKOHOMUYECKOM NESITEIbHOCTH BKIIFOYACT JIEMEHThI MPOTEKIIMOHU3MA.
OnHaKo 3TO MOTYT MO3BOJIUTH Ce0€ CTPaHbl, BXOSAIINE B KITyO HanOosee CUITbHBIX M Pa3BUTHIX TOCYIApPCTB.
Pa3BuBarommecs crpaHbl UMEIOT BO3MOKHOCTb B OCHOBHOM HCIIOJIB30BaTh TOJIBKO MEXAHU3M BaJFOTHOTO
peryupoBaHUs.

AHaJOrMYHBIN MOIXO/ P UCHOJIB30BAHNH BaJTIOTHOTO PETYTMPOBAHNUS HAOIIOAANICS, XOTS M HE TIOJTHO-
CTBI0, B 3KOHOMUKE YKpauHbl 70 2005 roza. B pe3ynsrare cyliecTBEHHO yBEIMUYMIIach 40115 skcriopra B BBIT
crpanbl. [1o nanabM ['ockomerara Yipanssl k 2005 rony nonst skciopra B BBII cocrasmnsina nopsaka 60%, a
MIOCTYIUICHUS B TOCYIAPCTBEHHBII OIOIKET 3aMETHO MpeBbIIau 65% o0mieii ero cymmbl. Canbao BHEIIHEH
TOprosiu coctaBuio 6,9 mipxa. nomt. CIIA B 2004 roxy, a npupoct BBII B ToMm xe rony nocrur 12,1%, uto B
HECKOJIBKO pa3 Ipesblaino nokasarenu crpad EC u CHI.

DUHAHCOBbII MEXAHU3M AKCIIOPTHBIX OIEpaLMii IPEICTaBIIeH Ha cieaytoei cxeme (puc. 1).

@UHAHCOBBIM MEXaHU3M UMIIOPTHBIX OIEpaL[Uii OPUEHTUPOBAH HA 3aMETHOE NIPUCYTCTBUE UHOCTPAH-
HOI'O KaluTajla B HAllMOHAJIBHOW KOHOMHKE, TOMUHUPOBAHUS NHOCTPAHHBIX TOBAPOB U YCIYT HA HALMO-
HAJILHOM TOBapHOM phIHKe. Takoi HrHAHCOBBIM MEXaHU3M MOXKET HCIOJIB30BaThCS TOJIBKO KPaTKOBPEMEHHO
¥ TO, C LIEJIBIO MOBBIIIEHUS KOHKYPEHTOCIIOCOOHOCTH OTE€UECTBEHHBIX TOBAPOIPOU3BOIUTEINEH.

Onnaxo ¢ 2005 rona puUHAHCOBBIN MEXaHW3M BHEITHEAKOHOMUYECKOM JIEITEITHHOCTH CTAN MePecTpan-
BaThCs B MOJIB3Y UMITOPTHBIX OTEPaIfid, YTO ObLIO 00YCIOBIEHO HEKOTOPBIMHU MTPUOPUTETAMU UMIIOPTA HaJl
JKCIIOPTOM B DKOHOMHKE YKpauHbl. B pesynsrare canbI0 BHELIHEH TOProBIN YMEHBIIWIOCh HA 5,5 MIIPA.
nomt. CHIA, a npupoct BBII ctpans! cauzuics 1o 2,6% 3a 1o, rocyaapCcTBeHHBIN OtoxkeT K KoHIry 2005
rOJIa CTaJ YMEHBIIIATHCS 32 CUET CHIDKEHHUS TOCTYIUICHHSI HATIOTOB M COOPOB OT OCHOBHBIX OIOIIKETO00pa3y-
IOIIMX SKCIIOPTEPOB MPOIYKIUH, PAOOT U YCIYT.
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QUHAHCOBEIH MEXaHU3M
9KCTIOPTHEIX Onepauui

[

|

durHaHCOBBIE
METOAbI

DHHAHCOBLIE
pbI4aru

HopmarueHo-nipaBosoe
obecneueHue

HndopmanonHoe
obecneueHue

1. IMporHo3upoBa-
HHME M TUTaHHpOBa-
HHE IKCIopTa.

2. ®uHaHCcOBOE
obecrievyeHHe IKc-
nopra.

3. KpenuroBaHue
9KCMIOPTHBIX ~ Ore-
paumit

4. Hanoroobnoxe-
HHE IKCMopTa.

5. CtpaxoBaHue
3KCNopTa.

6. BamorHoe pe-
ryJUpOBaHHE JKC-
nopra.

7. MoTuBauus
9KCTOpTa.

8. DuHaHCOBBIMK
KOHTpONb 3a 3KC-
MOPTHBIMH no-
CTaBKaMHu.

1. LleHs! 1 3aTpaTh
Ha JKCMOpTHpYe-
MYIO NPOAYKLHIO.
2. IMpubsinb oT
3KCNOPTHPYEMOit
MPOLYKUHH.

3. CtaBkH HaJlOroB
H cOopoB Ha 3Kc-
MOPT MPOIYKLIHUH.
4, JIumMuThl U HoH-
ael  pUHAHCHpPOBa-
HUSA  JKCMOPTHOH
AEATEIbHOCTH.

5. 3aiiMbl U Kpeau-
TBl J1 OCYIIECTB-
JIEHNs 3KCIIOPTHLIX
onepauuii.

6. CTuMyJbl U
CaHKUHMH TO 3KC-
MOPTHLIM  OTiepa-
LUAM.

1. 3akoHsl VkpauHbl 06
JKCMOPTHOM  nesATe/IbHO-
CTH NMpEeANPUATHH.

2. MNoctaHoBnenuss  Bep-
xoBHOH Panmel mo Bompo-
CaM OCYLIECTBJEHHS JKC-
nopTa.

3. Vkasbl Tlpesunenra 06
3KCNOPTHOH  AesATENbHO-
CTH B CTpaHe.

4. TlocTaHOBNEHUA M pac-
TIOPSKEHHS KaGuHera
Munuctpos YkpanHbl 06
IKCMOPTHOH  mesTesbHO-
CTH.

5. HopMaTuBHBIE ~ aKThI
MUHHCTEPCTB, BEIOMCTB,
Hanoropoit cimyx6el, Ta-
MOKEHHOH Cy) OBl M T.11.
6. HopmatusHo-
NpaBoBble AKThl MECTHbIX
ODraHOB BJIACTH.

1. OTueTHBIE  paH-
Hble 00 OCyIEecTB-
JIEHNA  3KCMOPTHBIX
onepauuii B cTpaHe.
2. JlaHHble TUIATEX-
Horo GanaHca cTpa-
HBI.

3. CraTucTHYECKMHE,
¢uHaHcoBBIE, OaH-
KOBCKHME HaHHBIE O
COCTOAHHMN  (HHaH-
COBBIX pacdeTroB IO
IKCTIOPTY.

4. Uudpopmamms o
COCTOSIHUM ~ CTPaxo-
BaHUA JKCTIOPTA.

5. UHpopmaumus o
uenecoobpa3HoOCTH

yBenudyeHuss  obbe-
MOB IKCMOPTHBIX
MOCTABOK U MPOTHO3
HX DOCTA.

Puc. 1. Conepkanue puHAHCOBOTr0 MEXaHM3MAa IKCINOPTHBIX ONepalnuii.

DUHAHCOBBIM MEXaHM3M UMIIOPTHBIX ONEpalil IPEACTaBIIEH Ha CIEAYIOLIE cxeme (puc. 2).

DuHaHCOBELI MEXaHH3M
HMIIOPTHBIX Olleparii

-

DHHAHCOBBIE
METObI

®duHaHCOBEIE
pbIyaru

HopmatuBHO-npaBoBoe
obecneyeHue

HuHdopmMauuoHHoe
obecreyeHHe

1. TIporHoauposa-
HHE U IUIAHUPOBA-
HHE HMIIOPTA.

2. BamoTHoe
obecrieueHue UM-
nopra.

3. KpenuroBanue
HUMIOPTHBIX  OIE-
parwmii.

4. Hanoroo6noxe-
HUA UMIIOPTA.

5. CtpaxosaHue
UMNOpTa.

6. BamoTHoe U
TaMOXXEHHOE pery-
JIMpOBaHUE M-
nopra.

7. MoTtuBauus
HUMIIOpTa.

8. Koutpor  3a
MMIIOPTHBIMH  T10-
CTaBKaMH.

1. llensl U pomon-
HHUTEJIbHBIE 3arpa-
Thl HAa UMMOPTH-
pyemyio  nmpoayk-
LIMIO.

2. [TpubsINbL oT
UMIIOPTa MPOLYK-
11718

3. CTaBKM Hanoros
u cOopoB Mo MM-
HOpTY.

4. Jlumutel  Qu-
HAHCOBOro  obec-
neyeHus UMIOpT-
HOM AeATEIbHOCTH.
5. Kpenutel i
OCYLLUECTBIICHUSA
HUMIIOpTA.

6. CTuMyJibl H
CaHKUMH MO0 WM-
MOPTHHIM  Onepa-
LHSM.

1. 3akoubt VkpauHel 06
HMIOPTHBIX ONEpaluix.
2. Mocranoenenus Bep-
X0BHO# Pazmpl mo Bompo-
CaM OCYIICCTBICHHA HM-
MOPTHBIX OnepaLuii.

3. Vkassl [IpesuneHra 06
HMIOPTHBIX OMNEpalyixX B

CTpaHe.
4. MocTraHoBNEHUA W pac-
MOPSHKEHHUS Kabuuera

MuHHicTpoB YKpauHsl 006
WMIOPTHBIX ONepauusX.

5. HopmaTuBHBIE  aKTHI
MHHHCTEPCTB, BEIOMCTB,
Hanorosoii cmyx6s1, Ta-
MOXXEHHOM CITyKOBI H T.II.
6. HopmaTtuBHO-
MpaBoOBble AKThl MECTHBIX
OpraHoB BJaCTH MO HM-
NOPTHBIM OTEPALUAM.

1. OTyeTHble  JaH-
Hele 06 ocyuwecTs-
JIGHUH HMMIIOPTHBIX
onepaumi B CTpaHe.

2. NanHble mnnarex-
Horo OanaHca cTpa-
HEL

3. CrarucTudeckue,
¢unaHcoBble, OaH-
KOBCKHE JaHHBIE O
COCTOSHHHM  (uHaH-
COBBIX pacueroB TIO
HMIIOPTY.

4. Unpopmamust o
COCTOAHHMM  CTpaxo-
BaHHA MMIOPTA.

5. Undopmarma o
1ienecoo6pasHoCTH

yBenudeHus  obbe-
MOB HMIOPTHBIX
MOCTaBOK M MPOTHO3
HX POCTa.

Puc. 2. Cogep:xkanue GUHAHCOBOT0O MEXaHH3MAa MMIOPTHBIX ONepalMii.
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DUHAHCOBBI MEXaHW3M JBWKEHUS (PMHAHCOBOTO KalMTala OPUEHTUPOBAH HA €r0 MPUTOK WU
OTTOK B 3aBHCHMOCTH OT CTPaTETUIECKUX IIeJIei OCHOBHBIX COOCTBEHHHUKOB TAaHHOTO MpeAnpusTHs. Eciu
OPEIIPHUITHE OPUESHTUPYETCS HA AKCIIOPTHYIO JACSITELHOCTD, TO €r0 (P(MHAHCOBBIA MEXaHU3M JIOJKEH
OBITH OPUEHTHPOBAH HA MIPUTOK JEHEKHOTO KAIMTala, [IEHHBIX Oymar u T.I. B 3ToM ciydae JOMUHUPY-
IOIUMH B (DMHAHCOBOM MEXaHHW3ME JIOJDKHBI OBITHh METOIBI M PhIYATrH, KOTOPHIE CTUMYIUPYIOT HHOCT-
paHHBbIC HHBECTHUIIUY B aKIIMH WIIK OOJIMTaIluy TIPEeanpusITHii. B ciydae mpuoputeTa UMIOPTHBIX OIle-
panuii HaJl SKCIIOPTHBIMU OMEPAIUSIMU TPEINPHUITHE 3aUHTEPECOBAHO B OTTOKE JICHEKHBIX CPEJICTB,
KOTOPBIE HANIPABIISIOTCS HA YILIATY UMIIOPTHBIX OocTaBOK. Coneprkanue pHUHAHCOBOTO MEXaHU3MA JIBH-
JKEHHUS KaluTania MOXeT UMeTh Buj (puc. 3).

DunaHCOBBIH MEXaHU3M
JBHIXXCHHA KalmuTana

l

1

®duHaHcoBbIE
METObI

dunaHcoBble
pBlYaru

HopmarueHo-npaBoBoe
obecreyeHue

HudopmaimonHoe
obecrnieueHHe

1. IporHosuposa-
HYe H IUIaHUpOBa-
Hue JBIKEHHSA
KanuTana.

2. AKIHOHHpPOBa-
HHE Kak MeTon
MpUBJICYCHNS  Ka-
nyrana.

3. HHBecTHpoBa-
HUE KamHTaNIa.

4. Hanoroo6noxe-
HHE IBHXEHHA
Karurana.

5. CtpaxoBanue
KanmuTasia.

6. BankoBckoe M
BAIIOTHOE pErynu-
poBaHME  IBHXe-
HWA KanuTana.

7. MoTuBaima
MPHUTOKa HIH OT-
TOKa KanqTana.

1. CronmocTh
[IPUBJIEYEHH HHO-
CTPaHHOTO  Kallu-
Tana.

2. CtaBKH HaJIOroB
u c6opoB Ha BBO3-
BBIBO3 KalUTaa.

3. IpuGbutb oT
OBHXeHUA (HHAH-
COBOTO KamuTana.
4. 3aiiMbl ¥ Kpeau-
ThI Kak (opmsl
OBHXeHWd (UHaH-
COBOI'0 KalHuTana.
5. Ctumyisl "
CaHKUMH TIPH IBHU-
KeHUH KanuTana.
6. HuctpyMeHThI
NEepeMCILEeHHsT Ka-
MUTana H3 OJHOU

CTpaHsl B APYTYIO.

I. 3akoHbl YKpauHel ©
OBHXEHHH KanuTajia.

2. [loctaHoBnenus Bep-
XOBHO# Panmsl mo Bompo-
CaM OCYLIECTBICHHSA HBH-
KEHUA KanuTana.

3. Yxassl [lpe3uneHra o
OBHXEHWH Kanurana.

4. IlocraHoBNeHUA U pac-
nopsikeHus Kabuxera
MHuHUCTPOB YKpauHel ©
IBHKCHNM KamnuTania.

5. HopMaTuBHbIE  aKThl
MHHHCTEPCTB, BELOMCTB,
Hanorosoii cayx6bl, Ta-
MoxeHHOW ciyx6s, HBY
O IBIDKCHHMH KamnuTaa.

6. HopmaTtuBHoO-
MpaBOBbIE AKThI MECTHBIX
OpraHoOB BJIACTH O JABHXE-
HHM KanuTana.

1. OTyeTHble  daH-
Hble 06 ocyLlecTs-
JICHUH JBIKCHUA
KanuTana B CTpaHe.
2. Mannbie 06 06be-
Me HHOCTPAaHHBIX
MHBECTHIHN%X.

3. CrarucTHueckHe,
¢uHaHCOBLIE, 6aH-
KOBCKHE JaHHble O
COCTOAHHH  JBHXKE-
HHUS Karuraja U €ero
3aKOHHOCTH .

4. Undopmauusas o
COCTOAHMH  CTpaxo-
BaHUA Kanurtaja.

5. Uudopmauua o
uesiecoobpasHOCTH
YBeNUUEHHA WIH
CHIDKEHHMS TIPUTOKA
061LEMOB  KamUTaNI0B
B CTDaHYy.

Puc. 3. Conep:kanue (PpMHAHCOBOT0 MEXaHW3MA [BUKEHHUS KANMHUTAIA.

Hcnons3oBanue PacCCMOTPECHHOI'O (I)I/IHaHCOBOFO MeXaHH3Ma BHEITHEIKOHOMUYECKOM JACATCIIBHOCTHU
IIO3BOJIACT CY6’[>€KT3.M X031 CTBOBAHUS AOCTUTATh CTPATCTUYCCKUX U TAKTUYCCKUX ueneﬁ C JIydlimMu
q)HHaHCOBI:IMI/I IMMOKa3arcisiMu, CHUKATb CBOU ITOTCPU B ITPOLECCC XO3SMCTBOBAHUS.

BbIBO/IbI

Ha ocHoOBe npoBeIeHHBIX UCCIIEI0BaHUIA MOXKHO C(HhOPMYITUPOBATH TAKKE BBHIBOJBL.

1. BHemHesKoHOMIYECKast IeITeTIbHOCTh MPEATPUATHI UMEET OTPeIeIEHHbIE 0COOEHHOCTH, KOTOPhIE
OTPKAIOTCSI HA CYLITHOCTH U COZIEpKaHUU (PMHAHCOBOTO MEXAHU3MA, OTIPEIEIISET TE COCTaBHBIE HHCTPYMEH-
ThI, KOTOPBIE UCTIONB3YIOTCS B 3aBUCUMOCTH OT KOMITOHEHTBI — SKCIIOPT, IMITOPT WJIH IBH>KeHUE (PHMHAHCOBO-
o Karurana.

2. ®UHAHCOBBIM MEXaHN3M BHEIIHEIKOHOMUYECKOU IS TEIbHOCTH 0a3UpyeTCs Ha YEThIPEX OCHOBHBIX
3lieMeHTax — (PUHAHCOBBIX METO/IaX, ((MHAHCOBBIX phIYarax, HOpMaTHBHO-IIPAaBOBOM 00eCTIeueHUU 1 MHPOp-
MAaIMOHHOM o0ecriedeHnu. B 3aBucuMocTy 0T 6a30B0i KOMITOHEHTHI BHEIITHEAKOHOMUYECKOM JIeATETbHOCTH
UMEIOTCS OTIIMYHMS U B COCTABE JIEMEHTOB (DMHAHCOBOTO MEXaHHM3Ma.

3. Han6ouee BaXKHBIMH OTIIMUUTENTBHBIME OCOOCHHOCTSIMH (PUHAHCOBOIO MEXaHN3MAa SKCIIOPTHBIX OTIe-
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pauwmii siBnsieTcs: a) GUHAHCOBOE OOecreYeHUEe IKCIIOPTa; 0) HAIOr000I0KEHHE IKCIIOPTA; B) BATFOTHOE pe-
T'YIIMPOBaHME SKCIOPTA; T') CTPAXOBAHKE HKCIOPTHBIX IOCTABOK; 1) (PMHAHCOBBII KOHTPOJIb 32 SKCIIOPTOM; €)
IpUOBLTH OT SKCIIOPTHBIX MOCTABOK; 5K) MH(OPMALIHS O 1IETeCO00Pa3HOCTH YBEITMUYEHHSI 00BEMOB 3KCIIOPT-
HBIX TOCTABOK.

4. OcobeHHOCTH (PUHAHCOBOTO MEXaHU3Ma MMITOPTHBIX OTIEpallXii BKIIIOYAIOT: @) MOTHBALIKS UMITOPT-
HBIX OIepariuii; 0) CTaBKM HAJIOrOB U COOPOB IO UMITOPTHBIM ONEPALMSAM; B) KPEIHUTHI I OCYLIECTBICHUS
UMITOPTHBIX OTIEpalyii; T') CTUMYJIbI U CAaHKIIUM IO MMITIOPTHBIM OTIEpALIUsM; 1) MPUObLTH OT UMITOPTA IPO-
TYKIIMY; €) HHPOpMAaLus O 11e1ecO00pa3HOCTH YBETUYECHUSI IMITOPTHBIX ITOCTABOK MPOTYKIIMH.

5. ®UHAHCOBBII MEXAHWM3M JIBUYKEHUSI KalTUTala MpeIoaraeT Takiue 0COOCHHOCTH, KaK: a) aKIIMOHH-
pOBaHue NpEANpHUATUI; 0) MHBECTHPOBAHHUE KalMTaa; B) 0AHKOBCKOE, HAJIOTOBOE U BAaIIOTHOE PETYIHPOBa-
HHE KalUTasa; I') CTOMMOCTb MPUBJICUEHHS KaIIUTasa; 1) TPUObLUTH TIPH IBIXKCHUH KaITUTAaNa; €) HHCTPyMEH-
ThI ABUKEHMS KaITUTANA; 5K) MHPOPMALIUSI O COCTOSTHUH CTPAaXOBAHU KallMTaa; 3) MH(opMarys o 1enecooo-
Pa3HOCTH YBEJTMUYEHUS WU CHIDKEHUS TIPUTOKA KalluTania.

6. JlanpHeHIIMMI HapaBIEHUSMH UCCIIEI0BaHMs (PMHAHCOBOTO MEXAaHNW3Ma BHEIITHEAKOHOMUYECKOM
JeATEbHOCTH MOTYT CTaTh OT/IETIbHBIC 3JIEMEHTHI TOr0 MEXaHNW3Ma M MX COCTaBHBIC YaCTH, YTO ITO3BOJUT
TOYHEE MOHATh 3aKOHOMEPHOCTH €T0 Pa3BUTHS.
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