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It is indicated that scholars traditionaly have identified the following features of financial relations: (1) its occuring
in the public financial activities field (2) its property (money) nature, (3) one of the parties of such relations is always the
state, represented by the authorized state body (local authority), (4) they arise, change and stop always on the basis of the
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Problem setting. Today every state to supplement
the public funds, including budgets, uses borrowings.
The scholars rightly emphasize that the purpose of state
credit defined primarily by the fact that it is a mean of
mobilizing additional financial resources by the state. In
the case of budget deficit (state or local) additional funds
are used to cover the difference between budget expen-
ditures and revenues. In the case of positive budget bal-
ance the financial resources (mobilized through public
borrowings) are used directly to fund economic and
social programs. This means that the state credit, as
a mean of increasing the state financial capacity, could
be an important factor in accelerating socio-economic
development. The state credit is also a source of increas-
ing the profit of securities holders, and such profit
achieves through the interest payments and gains on state
loans [12, p. 310; 10, pp. 315]. Indeed, the state borrow-
ing as a means to expand the state financial capacity is
an important factor of social and economic development.
And the raising funds to finance state tasks help to
streamline the money turnover. In addition we should
pay attention to the important role of the borrowing in
the redistribution of the gross national product in the
state. The mechanism of such credit allows not apply to
the emission activity and allows to improve money turn-
over, to develop non-cash forms of payments, to con-
solidate the national currency. The peculiarities of in-
come creating, cost outlay, breaks in time the receiving
and using of funds are the financial and economic condi-
tions of credit relationship realization [5, p. 45]. At the
same time under the present conditions financial relations
on state borrowings become more specific.

Analysis of recent research and publications. De-
spite the fact that relations for state borrowing have been
studied by such scientists as I. B. Zaveruha, N. A. Zait-
sev, S. V. Nischymna and others, these issues require the
additional attention due to the continuous development
of such public relations and improvement of legal regu-
lation.

Target of research. Thus, the aim of the article is to
characterize the features of financial legal relations on
state borrowing.

Article’s main body. We should note that some
textbooks considering the mentioned issue contains the
statement about public credit, not the state. In general,
we can accept such approach, because we are talking
about one of the methods of compulsory mobilization of
funds used in public finance activity. Clearly that the
public nature of such activity causes the same character-
istics of the operations related to the involvement of fi-
nancial resources by the state and local communities.
Moreover, the current Budget Code of Ukraine contains
a definition of both state and local borrowing. In par-
ticular, according to p. 19 Art. 2 of Budget Code of
Ukraine the state borrowing is a transaction associated
with obtaining state credit (loans) on terms of repayment
with the aim to finance the state budget. And according
to p. 33 Art. 2 the local borrowing is the operation con-
cerning with the obtaining a credit to the budget of ARC
or local budget on the terms of repayment with the aim
to finance the budget of the Autonomous Republic of
Crimea or local budget. [1] Hence, it is possible to use
the term public credit (borrowing) to refer to these cat-
egories. The content of the definition of public credit
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involves the attraction of appropriate funding for public
needs by the state and territorial communities.

At the beginning of the presentation we noted the
positive aspects of public borrowing. At the same time,
for reasons of objectivity it should be noted its negative
effects, that generally come to unproductive cherges
increasing and to interest rates rising and as a result — the
necessary to increase the tax burden. In addition, the
negative effects concerning with the need to return the
loan principal and pay interest over time. And when the
state has entered into a long term state credit relationship
with foreign organizations or other state, the interest
payments stretched over time and become a heavy bur-
den not only for contemporaries but also to their descen-
dants. As a result, the economy of such state becomes
a stagnation character, the process of money and goods
outflow begins. The state loses its investment appeal, but
the worst thing that can be — it is the loss of the sover-
eignty in all governance areas. It means that state debt
can pursue not only economic, but political interests [7,
p.- 7]. However, despite the marked negative aspects as-
sociated with the use of state borrowing, today no coun-
try in the world is not able to give up with using of this
mechanism.

Traditionally, scientists distinguish such character-
istics of financial relationships [11, p. 69, 70; 12, p.44]:
(1) they occur in public financial activity field, (2) they
have a property (money) nature, (3) state represented by
the state authority (local authority) always act as a party
of financial relations, (4) there are arising, changing and
discontinuing by the law (financial and legal act), not by
the will of the parties. However, relations regarding with
the state borrowing have its own characteristics. Under
the N. A. Zaitseva’s opinion, the presence of such char-
acteristics determines by the peculiar areas of the rela-
tions’ origin, by the regulation ways, by the subjects, by
the purposes and consequences of its implementation.
Thus, the underlying relationships arise in the implemen-
tation of a voluntary method of mobilizing the financial
resources to public funds in the course of public financial
activities. At the same time, the feature of such relations
is that they are dynamically developing in different areas
of public financial activities, despite the fact that they
arise within the implementation of relations on financial
resources accumulating. In addition, the state credit rela-
tions arising exclusively to meet the public interest. That
is why the state credit relations are not linked to the
business activities, but act as a form of financial activity
[5, p. 47]. Totally we agree with this reasoning, but with
some detailing.

Thus, we can confirm that the feature of public fi-
nancial activities obtain the certain specifics. It means
that the state borrowing relations occurring at a stage of
mobilization of financial resources to public funds. In-
deed, the public credit, along with taxes, becomes the

means of engagement, mobilization of financial resourc-
es to public funds. At the same time mentioned methods
are different. Analysis of the scientific achievements
allows to distinguish these differences [11, p. 284-287]:
(1) public borrowing has voluntary and contractual na-
ture, taxes are mandatory and imperative; (2) the taxes
reduce the payer’s financial resources, state credit does
not reduce (even provides its increasing — due to the
interest payments), (3) the receiving of financial re-
sources from taxes does not generate the counter obliga-
tions of the state or local community, while the credit
resources determine the appearance of obligation con-
cerning with the money refunding and payment of inter-
est; (4) tax revenues allocated to the budget without the
detailing of the aim, whereas the funds received from the
state credit allocated to minimize the budget deficit;
(5) the implementation of financial relations on public
borrowing is possible only if a certain entities — borrow-
ers have temporarily free funds.

N. A. Zaitseva’s guidance that the public relations
regarding state borrowing «dynamically growing in
other areas of public financial activitiesy. We couldn’t
agree with this opinion. The financial resources of the
public borrowing submitted to the appropriate budget
and spread by the general rules of the budget process.
This is due to the fact that today the Budget Code of
Ukraine does not set a target «peg» between the borrow-
ing financial resources and directions for their use. Ac-
cording to Art. 15 of the Budget Code of Ukraine the
financial resources of the state (local) domestic and ex-
ternal borrowings using to finance the budget deficit. In
our view, the credits involved for investment projects in
accordance with Part 2 of Art. 16 Budget Code of Ukraine
is the only exception to mentioned provision, because
such funds are purposiveness. In addition, scientists
traditionally noted that the implementation of financial
relations on the involvement of additional financial re-
sources (borrowings) is a basic content of the state debt
[4, p. 26]. This suggests that at the stage of using the
financial resources the state debt relations arising, not
the relations on state borrowing. In accordance with p.
20. Art. 2 of the Budget Code of Ukraine, the state debt
is the total debt of the state at the reporting date arising
from the borrowings of the state [1]. Therefore, the fi-
nancial relations on public borrowing arising, changing
and discontinuing at the first stage of public financing
activity — the stage of mobilizing the financial resources
to public funds.

Such feature of financial relations on public borrow-
ing as its arising, changing and termination always based
on the law (financial and legal act), not on the will of the
parties. It should be emphasized the voluntary and con-
tractual nature of the relationship on public borrowing.
In this context, we can single out two specific aspects
relating to, firstly, arising, changing and termination of
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such relations provided by the law, and secondly, the will
of the parties of this relationship. Let us examine this in
more detail.

Obviously, the financial relationship on public bor-
rowing arises, change and terminate by law. It is an ax-
iom, because art. 16, 18 and others of Budget Code of
Ukraine regulate these relations. However, the indication
of the Budget Code of Ukraine is not enough for the
dynamics of this type of financial relationships. This is
due to the fact that the origin and changes of such rela-
tionship requires a complex legal fact. The state borrow-
ings carried out within the limits set by the State Budget
of Ukraine (except in cases provided for the p. 4, Art. 15
and the p. 1 par. 7 Art. 16 of the Budget Code of
Ukraine) [1]. Thus, the dynamic of financial relations on
state borrowing requires the adoption of Law on State
Budget for the year that should determine the limits of
such borrowing.

In addition, a prerequisite for their implementation
is the will of the party of financial relations opposing to
the creditor who may act as national private person and
as legal entities, international organizations, or even
states. Speaking of foreign borrowings, such willingness
reflects in memorandums and international treaties. For
example, the Memorandum of Understanding between
the Borrower as Ukraine and the European Union as
a creditor of Ukraine ratified by the Law dated June, 18,
2015 [8]. The Memorandum states: On 15 April 2015,
the European Parliament and the Council of the Euro-
pean Union adopted a decision to provide macro-finan-
cial assistance to Ukraine of up to EUR 1.8 billion in the
form of a loan (Decision (EU) 2015/601). The objective
of this assistance is to ease Ukraine’s urgent external
financing constraints, alleviate its balance of payments
and budgetary needs and strengthen its foreign exchange
reserve position. This assistance from the European
Union is complementary to the resources provided to
Ukraine by International Financial Institutions and bilat-
eral donors in support of the authorities’ economic sta-
bilization and reform programme. The assistance will be
disbursed in three instalments of EUR 600 million each.
The disbursements will be conditional upon a satisfac-
tory track record in the implementation of the Extended
Fund Facility (EFF) agreed between Ukraine and the
International Monetary Fund (hereafter referred to as
«the IMF»). The first instalment will be disbursed upon
entry into force of this Memorandum and the correspond-
ing Loan Agreement, provided that Ukraine receives
disbursements under the EFF agreed with the IMF. The
disbursement of the second and third instalments shall
not take place earlier than three months after the release
of the previous instalment and will also be conditional
upon a positive assessment by the European Commission
(hereafter referred to as «the Commission») on behalf of
the European Union, of progress made with respect to

a set of macroeconomic and structural adjustment policy
conditions specified hereinafter. These conditions are
based on the economic stabilization and reform pro-
gramme developed by the Ukrainian authorities, and are
consistent with the agreement reached by Ukraine with
the IMF [8]. Thus, the creditor’s will have to be for the
arising and dynamics of financial relations. Generally,
such will reflect in the relevant contract (agreement). In
addition, this agreement defined the certain terms of the
credit.

In this regard we should note that the application of
the agreement to regulate the relationship between cer-
tain parties is not typical for some public fields of law
(such as financial law). It is determined by the pecu-
liarities of the subject and method of legal regulation. At
the same time, we can speak about the existence of
contractual structures in the financial law. With regard
to abovementioned O. O. Dmytryk points that the finan-
cial relationships mobility and volatility of the financial
sector counts in favor of increasing the regulatory capa-
bilities of such contract, because the legislation can’t
predict all the developmental variation for financial re-
lationships. For additional argument of this position the
scientist notes that increasing role of contractual regula-
tion of all spheres of the country justified by fundamen-
tal reform of relations in society, by globalization of the
economy and the desire of the state to carry out an effec-
tive state financial activity [3, p. 278, 279].

In our opinion, these arguments underline the advis-
ability of the existence of contractual relations in the field
of financial regulation to ensure a more «flexible» rela-
tionship between the various subjects. Moreover, tradi-
tionally considering the public financial activities we are
talking about the movement of public funds within the
relevant stages (mobilization, distribution, using). Each
of them can apply their own ways to ensure the move of
financial resources to public funds (for example, budgets
of different levels). Thus, at the stage of mobilization we
can talk about the method of: a) compulsory mobiliza-
tion; b) voluntary mobilization [12, p. 13]. The method
of mandatory mobilizations establishes the form of pay-
ment, its exact amount, payment due date and liability
on financial offenses. In this situation considers the ac-
cumulation of money from taxes, fees, fines and other
payments. State and local governments, as powerful
subjects, require everyone to pay taxes and fees in the
amount and manner prescribed by law. It follows that
taxpayers don’t have the right to choose an alternative
behavior. They have the obligation and in the case of
failure or improper fulfill of this obligation such person
will be responsible for it.

A completely different situation arises in the case of
voluntary method of funds mobilization. In this case, it
refers to the lack of obligation and the existence of the
own will of the subject, for example, sales of government
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securities, charitable contributions, etc. It seems appro-
priate to speak about the certain expressions of disposi-
tivity of financial law. At the same time, we should re-
member that the imperative method is only method of
legal regulation of financial relationships and such cer-
tain expressions of dispositivity are possible within the
framework of the main imperative method. For example,
a person wishing to purchase the relevant state securities
(the will of the person is the expressing of dispositivity),
and the state establishes the procedure for their treatment.
In other words, dispositive in these relations «expire»
during the expressing the willingness of relevant subject
(private or legal person, international organization, an-
other state) to purchase the securities (give money), then
the imperative get involved in this process — the state
issues the relevant mandatory regulations compulsory
for further dynamics of these relations.

A. Kotenko rightly says on this subject. The scientist
notes that the contractual structures in the financial reg-
ulation field are the expression of the dispositivity prin-
ciples in the legal regulation of financial relations. Such
structures involve financial and legal loan contracts,
credit contracts, agreement on credit lines and placement
of government securities. A. Kotenko focuses on the
existence of a trend in the scientific researching to study
the possibility of implement the contractual regulation
of certain financial relationships [6, p. 55, 56]. Indeed,
such scientific researches contribute to more effective
functioning of the financial system and will help to im-
prove regulation on financial relations.

Another feature related to the definition of the subjects
of public relations on the state credit. State (not it autho-
rized bodies) is the subject of credit relations. So, the
money that accumulates as the state (local) borrowings
come to the state (community) and aimed at reducing the
deficit of the relevant budget creating the state (local) debt,
not the state authorities’ debt. The security for state bor-
rowings, ultimately, is the total financial resources of the
state or the local community. Thus, the activity of autho-
rized state bodies (Cabinet of Ministers, Ministry of Fi-
nance, etc.) does not exclude the participation of the state
as an independent subject in the relationship of state
credit [2, p. 260]. In support of this position here are the
provisions of current legislation. Thus, according to p. 2
Art. 16 of the Budget Code of Ukraine the right on state
internal and external borrowings is vested in state, repre-
sented by the Minister of Finance of Ukraine, by the order
of the Cabinet of Ministers of Ukraine. The Cabinet of
Ministers of Ukraine determines the conditions of state
borrowing, including the type, currency, term and interest
rate of state borrowings. For the investment projects the
state attracts the credits (loans) from the foreign states,
banks and international financial organizations under the
international treaties of Ukraine and such credits belong
to state external credits [1].

Another feature of relations on state borrowing is
that fundraising from population, enterprises and orga-
nizations to finance the social needs carried out through
the issuance and sale of debt securities. In accordance
with Art. 3 of the Law of Ukraine «On securities and
stock market» such securities certify the credit relations
and provide for the obligation of the issuer or the person
issuing non-equity security to pay money, transfer goods
or provide services in accordance with the obligations.
It may be Ukraine state bonds, treasury bills of Ukraine,
state derivative [9].

State bonds of Ukraine divided into domestic state
bonds of Ukraine and external state bonds of Ukraine
and target state bonds Ukraine. Domestic state bonds of
Ukraine are the state securities placed exclusively at the
domestic stock market and confirmed Ukraine’s obliga-
tions on reimbursement to the holders of these bonds of
nominal value with the income payment under the terms
of bonds. The nominal value of domestic state bonds of
Ukraine may be denominated in a foreign currency. The
issue of target domestic state bonds of Ukraine is a source
of financing the budget deficit in the amount established
for this purpose by the State Budget of Ukraine for the
year, and within the maximum amount of state debt.
External state bonds of Ukraine are the state debt securi-
ties placed at domestic stock markets and confirmed
Ukraine’s obligations on reimbursement to the holders
of these bonds of nominal value with the income pay-
ment under the terms of bonds.

Treasury bonds of Ukraine are the state securities
placed at a voluntary basis among individual persons and
certifying the fact of the debt of the State budget of
Ukraine to the owner of treasury bonds. These bonds
give to the holder the right to receive money income and
such bonds repaid under the terms of placement of trea-
sury bonds of Ukraine. The nominal value of treasury
bonds of Ukraine may be determined in national or
foreign currency.

State derivative is the security placed at the interna-
tional stock markets and confirms Ukraine’s obligations
to make payments to the owner of the securities in the
case of reaching the certain index of gross of domestic
product of Ukraine and make other payments. We em-
phasize that the issue of the state derivatives is part of
the state budget process and doesn’t regulate by the
National Commission on Securities and Stock Market.

Conclusions. As we demonstrated, the financial
relations on state borrowing have their own specifics.
They arise and develop at such stage of public finan-
cial activity as mobilization of financial resources to
public funds. The characteristic of arising, changing
and termination of these relations has the specificity
concerning with the fact that they always based on the
law, not on the will of the parties. As for ways of
regulation of mentioned relations, the dispositive
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method uses within the mandatory method of legal
regulation. Because the creditors (individual persons
and entities, foreign organizations, the states), on their
own decide whether to join in such relationship,
whether they provide their money to the state (com-
munity). Hence the following subjects voluntarily
buying state securities and carry out the state loans.

The State or local community act as a borrower and
legal entities and individuals, foreign states, interna-
tional financial organizations act as creditors. Finan-
cial resources involved during such borrowings used
to finance the budget deficit (state or local) to ensure
the implementation of the state or local public invest-
ment programs.
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0. B. MAKVX

KaHJU/IaT FOPUINYHUX HAYK, JOICHT Kadeapu KOHCTHTYIIMHOTO, aIMiHICTPATUBHOTO Ta ()iHAHCOBOTO TpaBa
InctuTyTy npaBa imeHi Bomogumupa Crammca KiracniaHOTO IpUBaTHOTO YHIBEPCUTETY

OCOBJIMBOCTI ®IHAHCOBHUX IMPABOBI/IHOCHH 11O AEP/ KABHUX ITO3NKAX

3a3HaveHo, M0 TPAAUIiHHO HAYKOBII BUAUISIOTH TaKi O3HAKU (DiHAHCOBUX MPABOBIAHOCHH: 1) BHHUKAIOTH Yy cdepi
myOigHO1 (hiHAHCOBOI MiSUTPHOCTI; 2) MAlOTh MAHOBHH (IPOIIOBHI) XapakTep; 3) OTHIEIO 31 CTOPIH 3aBKIN BUCTYIIA€
Jiep’KaBa B 0C001 YITOBHOBa)KEHOTO JEP)KaBHOTO OpraHy (OpraHy MiCIIEBOTO CaMOBPSAyBaHHA); 4) BHHUKAIOTH, 3MIHIO-
I0ThCSI 1 IPUITMHSIIOTHCS 3aBXK/IM Ha MiJICTaBi 3aKoHY ((hiHAaHCOBO-TIPABOBOTO aKTa), a HE 33 BOJEBUSBICHHSIM CTODIH.
OpnHak (hiHaHCOBI NMPABOBIIHOCHHH T10 AEPKaBHUX ITO3UKAX MAIOTh MEBHY crienudiky. BoHM BUHHKAIOTH 1 JJMHAMIYHO
PO3BHBAIOTHCS CaMe Ha Takii cTajil myOnivHol (iHAHCOBOT JisILHOCTI, SIK MOOUII3aIisl KOIITIB 10 ITyOIiYHUX (DOH/IB.
Kpim Toro, meBHy 0COOIMBICTh Ma€ 1 Taka 03HaKa, Ik BAHUKHEHHsI, 3MiHa 1 IPUIMHEHHS 3aBK/AM Ha M1JICTaB1 3aKOHY, a HE
32 BOJICBUSIBJICHHSIM CTOPIH. Y LbOMY KOHTEKCTI BUJILICHO J[Ba ACIEKTH: MEBHA JOOPOBUIBHICTH 1 IOTOBIPHUN XapakTep
BIZITHOCHH 3 IyOigHOTO0 1o3ukoio. 1o crocyeThbes crioco0iB peryinioBaHHs X BiTHOCHH, 3a3HAYEHO, 1110 3aCTOCOBY€Th-
Csl B MEXax IMIEPaTHBHOTO METOy ITPABOBOTO PETYITIOBAHHS AUCIIO3UTHBHUMN CIIOCIO, a/pke KPETUTOPH, SIKUMH € IOpH-
IUYHI Ta Gi3u9HI 0cO0H, IHO3EMHI OpraHi3aiii, Aep>KaBu, Ha CBill PO3CY/ BUPIMIYIOTh, YM BCTYHATH M Y Ili BiTHOCHHH,
9H BOHU Oy/TyTh HaJaBaTH CBOI TPOIIIOBI KOIITH JiepKaBi (TepuTopianbHii rpoMai). Tomy Taki cy0’ ekt Ha T0OpOBLIBHII
OCHOBI KYITyIOTh JIep>KaBHI IiHHI Taep, 3AiHCHIOIOTh BHYTPIMIHI MO3UKH. CaMOCTIHHUME Cy0’ €KTaMH TaKUX IPaBO-
BITHOCHH € Aep)kaBa abo TepuUTOpianbHa TPOMaa, IKi BUCTYMAIOTh MO3WYATFHUKOM, a KPEAUTOPAaMHU — IOPUANYHI Ta
¢bi3uuHi 0codH, iIHO3eMHI JiepikaBH, MibKHApOIHI (iHaHCOBI opraHizauii. Komrru, 3ainyueHi npu 31iiiCHEHHI TaAKOTo 3a1o-
3UYCHHS, HATIPABJISIOTHCS Ha (DiHAHCYBaHHS Ae(ilUTy OFOHKETY (JepKaBHOTO ab0 MiCIIEBOTO), 3a0€3MEUCHHS peatizarlii
yOIiYHMX JepiKaBHUX a00 MICIIEBUX IHBECTHLIHHUX POrpaMm.

Kuarouogi ciioBa: ¢iHaHCOBI IPaBOBIIHOCUHHU, 0COOIMBOCTI (PiHAHCOBHX IPABOBITHOCHH, (DiHAHCOBI IPABOBIAHOCH-
HY 3 IPUBOJY MyOIIYHOT MO3KKH, JIepKaBHI TO3HUKH.

0. B. MAKVX

KaHAUAAT IOPUINIECKUX HAyK, JOLUCHT Kadeapbl KOHCTUTYHHOHHOTO, 3 IMUHICTPATHBHOTO U (PMHAHCOBOTO
npasa MHcTUTyTa IpaBa nMenu Bnagumupa Crammca Kiaccuueckoro 4acTHOro yHUBEPCUTETA

OCOBEHHOCTU ®UHAHCOBBIX IPABOOTHOIIEHUM 1O TOCYJIAPCTBEHHBIM
3AUMAM

YKka3aHo, 4TO TPaJMIIMOHHO YUCHBIC BBIICIISIOT CIIeYIOIINe TPU3HAKN (DMHAHCOBBIX IIPABOOTHOLICHUH: 1) BO3HUKa-
10T B cepe myOonuIHol pUHAHCOBOW JESATENBHOCTH; 2) UMEIOT UMYIIECTBEHHbINH (IEHEKHBII) Xapakrep; 3) onHOH U3
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CTOPOH BCEr/ia BBICTYIAET TOCYAAPCTBO B JIMIE YIOJIHOMOUYSHHOTO TOCY/IapCTBEHHOIO0 opraHa (opraHa MECTHOTO CaMo-
yHpaBiieHusl); 4) BOSHUKAIOT, U3MCHSIFOTCS U MTPEKPAIAIOTCsI BCCTIa HA OCHOBAHUH 3aKOHA ((DMHAHCOBO-IIPABOBOTO aKTa),
a HE TI0 BOJICU3bBSIBICHUIO cTOPOH. OnHAKO (PHHAHCOBBIC MIPABOOTHOIICHUS 10 TOCYIAPCTBEHHOMY 3aliMy MMEIOT OIpe-
neseHHyro crenupuky. OHU BOSHUKAIOT U TUHAMUYHO Pa3BUBAOTCS UMCHHO HA TAKOW CTaIMU MyOITHMYHON (pHHAHCOBOM
JIEATEIBPHOCTH, KaK MOOMIHM3AIUS CPEACTB B MyOnnyHbie GoHIbl. KpoMe TOro, onpe/ic/ieHHy0 0COOCHHOCTh HMEET
Y TaKOW MPU3HAK, KAK BO3HHUKHOBCHIE, H3MCHCHHEC U MTPEKPAIICHUE BCEI/Ia HA OCHOBAHUH 3aKOHA, a HE M0 BOJICH3bSBIIC-
HUIO CTOPOH. B 3TOM KOHTEKCTE BBIJICIICHBI JIBA ACTICKTA: OMPEICICHHAs JOOPOBOJILHOCTh U JOTOBOPHBIM XapaKTep OT-
HOIIICHUH 10 MyOIMYHOMY 3aiiMy. UTo KacaeTcst cioco00B peryIupOBaHus pACCMATPUBACMBIX OTHOIICHUH, YKa3aHO, YTO
MIPUMEHSIETCS B MPE/iesiaX UMIICPATUBHOTO METO/Ia IIPABOBOTO PETYIIMPOBAHUS JUCIIO3UTUBHBIN CIIOCO0, BEITb KPSTUTOPHI,
KOTOPBIMU SIBJISIFOTCSL FOPUINYCCKHIE M (PU3UUCCKUC JIUIIA, MHOCTPAHHBIC OpraHU3alu, TOCYapCTBa, M0 CBOEMY YCMO-
TPCHHUIO PCINAIOT, BCTYIATh JIM UM B TaKHE OTHOIUICHHUS, OYIyT JIM OHH MPEIOCTABISATh CBOU JCHEKHBIC CPEIICTBA TOCY-
JapcTBY (TeppuTopuansHOi rpomMase). [loaroMy Takue cyObeKThI Ha JOOPOBOJIBHOI OCHOBE MOKYIIAOT TOCYIapPCTBCHHBIC
IIEHHBIC OyMaru, OCyIICCTBISIOT BHYTPECHHHE 3aliMbl. CaMOCTOSTEIIBHBIMU CYOBCKTAMH TAKUX MPABOOTHOIICHUHN SIBJIS-
€TCsI TOCYIapPCTBO HIIH TEPPUTOPUANIBHAS TPOMAJa, KOTOPBIC BHICTYIAIOT B KAYECTBE 3aEMIIUKA, 8 KPSIUTOPAMHU — FOPH-
JMUYECKUe U (PU3UUCCKHE JINIA, MHOCTPAHHBIC TOCYIapCTBa, MEKIyHAPOAHbIC (hruHAHCOBBIC opranmu3anuu. CpeacTsa,
MIPUBJICYCHHBIC MPH OCYIICCTBICHUN TAaKOTO 3aUMCTBOBAHMS, HAMIPABISIOTCS Ha (pUHAHCHpPOBaHUE neduiuTa OromKera
(TocynapcTBEHHOTO WJIM MECTHOT'0), 00CCIICUCHUE PeaTi3allii MyOIUYHBIX TOCYIAPCTBEHHBIX WIIH MECTHBIX HHBECTHIIU-
OHHBIX POTPaAMM.

KiroueBble c10Ba: (pUHAHCOBBIC MPABOOTHOIICHISI, 0COOCHHOCTH (PMHAHCOBBIX MPABOOTHOIICHUHN, (DUHAHCOBBIC
MPABOOTHOIICHUS 110 MOBOAY ITyOIMYHOTO 3aiiMa, FOCYNapCTBCHHBIC 3aiiMBI.
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