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dUHaAHCbI KOMMepPYeCKUX NpennpuaTuin U opraHn3aumnm — 370 hHaHCOBLIE NN
[EHEXHbI€ OTHOLLUEHWS, BO3HUKAKLLNE B X04€ MNPEeANpPUHNMAaTE/IbCKOV AEATE/IbHOCTY B
rnpouecce hopMupoBaHmMsi COBCTBEHHOIr o KanuTtasa, LUesieBbiX (YOHA0B AEHEXHbIX
CPenCTB, UX pacripenesieHns n Ncrosib30BaHuS.

Mo cBoeMy 3KOHOMUYECKOMY COAepP>XaHUIO BCIO COBOKYNHOCTb (PMHAHCOBbLIX
OTHOLUEHUN MOXKHO CrpynnUMpPoBaTh NO C/ieAYIOWLUM HanpaBJiIeHUAM:

e MeXAy yYypenutesiIasMMU B MOMEHT CO34aHUA NpennpuaTnsg — CBA3aHbl C
dhopmMupoBaHmnem cobCTBEHHOI0 KannTaja U B €ro CoCTaBe yCTaBHOIro
(aKuMoOHEpPHOro, CKNago4YHoro) Kanntana. KoHkpeTHble cnocobbl obpa3oBaHus
YCTaBHOIro KanuTasa 3aBUCAT OT OpraHmn3aunoHHO-NPaBoOBOMN hOPMbI
X039MCTBOBaHUA. B CBOK o4epenb YCTaBHbIN KanuTan SBASETCS NepBOHavYaibHbIM
NCTOYHUKOM (pOPMUPOBaAHNSA NMPON3BOACTBEHHbIX (hoHOO0B, NpnobpeTeHns
HeMaTepuasbHbIX aKTUBOB;

e MeXXay npennpuaTUIMUA U OpraHmn3aLmnaMm — CBA3aHbl C MPOU3BOACTBOM U
peannsaumen NnpoayKLmnm, BOSHNKHOBEHNEM BHOBb CO34aHHON CTOMMOCTU. ITO
(PbMHaHCOBbIE OTHOLWEHNS MeXXay MOCTaBLUMKOM 1 NOKyrnaTesieM Cbipbs,
MaTepunasos, rOTOBOW NPOOYKLMM U T.M., OTHOWEHNSA CO CTPOUTENbHbLIMU
opraHm3aumamMm Npu oCyLecTBIEHNN NHBECTULMOHHON AeATeNIbHOCTH, C
TPaAHCNOPTHbLIMW OpraHnu3aunaMu Npu nepeBo3kKe rpysos, C NpeanpuaTUaAMn CBA3u,
TaMOXXHeN, UHOCTPaHHbIMU PUpMaMUn M T.M. DTN OTHOLLEHUSA ABJIAIOTCA OCHOBHbLIMU,
MOCKOJIbKY OT UX 3(p(peKTMBHOM OpraHmn3aLMm BO MHOFOM 3aBUCUT KOHEYHbIN
(PMHAHCOBLIN pe3ysibTaT KOMMEPYECKON OeaTeNbHOCTY;

e MeXXAay npennpuaTUIMU U ero nogpasgeseHnamm (hbuananamm, Lexamu,
oTaoenamu, bpuragamun) — nNo nosony PUHaAHCMPOBaHUA PacxonoB, pacnpeneneHus
N ncnosb3oBaHUA Npnbblin, 06OPOTHLIX CPEACTB. ITa rpynna OTHOWEHNN BANSAET
Ha opraHmM3aunio N pPUTMNUYHOCTb NPON3BOLCTBA;

o Me)XAy npeanpuaTueM u ero paboTHukaMm — npu pacrnpeneneHun n
MCNOJSIb30BaHMM OOXOA0B, BbIMYCKE U pa3MeLLeHnn akynum n obanraymin
npeanpuaTus, BobinJaTe NPoUeHTOB Mo obanraumam n AMBNAEHAOB MO aKLUAM,
B3bICKaHUM WITPAKdOB N KOMMNEHCALNI 3a NPUYNHEHHbIA MaTepuaibHbIN yuiepob,
yOep>XXaHun Hanoros ¢ pusnyecknx nmuy. OT opraHusaunm 3TON rpynnbl OTHOLIEHUN
3aBUCUT 3(P(PEKTUBHOCTb NCMOJSIb30BaHNSA TPYLOBbIX PECYpPCOB;
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Me>xay npeanpusiTUeM U BbiLLUEeCTOSLLLEeN opraHn3aumen , BHyTpu (OpMHaHCOBO-
MPOMBbILLUJIEHHbIX FPYMM, BHYTPW XONAWNHIa, C COI03aMu U accoumaumnammn, YiaeHoMm
KOTOpbIX ABNSeTCA npegnpusatne. ®MHaHCOBbIE OTHOLLIEHUSA BO3HUKAIOT MNpu
dopMmpoBaHuK, pacnpenesneHnn N NCNoJsib30BaHUN LLEeHTPaJIM30BaHHbIX LiesieBbIX
AEeHeXXHbIX (DOHO0B N pe3epBOB, PUHAHCMPOBAHUN LiesiIeBbIX OTPac/IeBbIX NPOrpamMm,
npoBefeHNN MapKeTUHIOBbIX UCCIeJ0BaHUN, HAaYy4YHO-UCCenoBaTelIbCKMX paboT,
npoBefeHNN BbICTAaBOK, OKa3aHUM (PMHAHCOBOW NOMOLLM Ha BO3BPaTHOW OCHOBE A/1H
OoCyLW,eCcTB/IeHUS NHBECTULMOHHBIX MPOEKTOB 1N NOMNOJIHEHNSA 06OPOTHLIX CPeACTB.
OTa rpynna OTHOWEHNN CBA3aHa, KakK NnpaBunso, C BHYyTPNOTpacCsieBbIM
nepepacnpenesieHNeM OeHeXHbIX CPeACTB U HanpasB/ieHa Ha NMOALAEPXKKY U
pasBuTue NpeanpusaTunm;

Me>XXxay KoOMMep4YeCKUMU opraHu3aumsaMu u npeanpuaTUaMU — CBA3aHbl C
3MUNCCMEN N pa3MeLLeHMeEM LeHHbIX ByMar, B3aMMHbIM KpeauToBaHUEM, A0JIEBbIM
y4yacTmeM B CO34aHUN COBMECTHbIX npeanpuatun. OT opraHusaumm 3Tmx
OTHOLUEHNN 3aBUCUT BO3SMOXKHOCTb NMPUBJI€YEHUNSA AOMNOIHUTESIbHbIX NCTOYHUKOB
dnHaHCcMpoBaHMa NpearnpuHNMaTesIbCKON AeATe/IbHOCTW;

Me>xay npeanpuaATUAMN U PUHaAHCOBOMU CUCTEMOM rocygapcrea — npu ynnaTe
HaJI0roB 1 OCYLLECTB/IEHNN APYrux naatexxen B 6rogxeT, hopMnpoBaHum
BHeboOKeTHbIX (POHO0B, NPefoCTaBIeHUN HANIOrOBbIX N1bIOT, MPUMEHEHUN
WTpagHbIX CaHKUWI, (PMHAHCUPOBaHUN N3 BloaXeTa;

MeXay npennpuaTuiMm n 6aHKOBCKOM CUCTEMOM — B NpoLecce XpaHeHus
AeHer B KoMMepYyecknx baHkax, nosly4yeHns n noraweHuns ccyn, yrniaaTbl NpoLeHTOB
32 OAaHKOBCKUN KpeauT, NOKYMKU U NPOAa>kn BastoThbl, OKa3aHUA APYrux
BaHKOBCKUX YCNYT;

Me>xay npeanpusiTUIMNU U CTPaxoOBbIMU KOMMNAaHUAMU U OpraHn3aLnsimMm —
Npu CTpaxoBaHUN NMYLLECTBA, OTAEJIbHbIX KaTeropmnm paboTHUKOB, KOMMepYeCKnX
N NpeanpuHMMaTesibCKUX PUCKOB;

Me>xay npeanpuaATUAMA U UHBECTULIMOHHBIMU MHCTUTYTaMHN — B XOL€e
pasMeLleHnsa NHBeCTUUWIA, MpuBaTU3aLLn

Kaxnaas n3 nepeqyncieHHbIX rpyrn OTHOLUEHUA UMEET CBON OCOBEHHOCTU 1 chepy
npumeHeHns. O4HaKo BCe OHM HOCAT ABYCTOPOHHUV XapaKTep, N nx MaTepunasbHou
OCHOBOW SIBJIS€TCS ABUXEHNE AEHEXHbIX CPEACTB. [IBUXEHNEM AEHEXHbIX CPEACTB
COMpPoOBOXAAETCS hOpMUPOBaHNE COBCTBEHHOIrO N B €ro COCTaBe yCTaBHOIro KanutaJsa
npeanpusaTnsl, HAYNHAETCS M 3aBEPLUAETCSA KPYroobopoT cpencTB rnpeanpusTus,
chopmMupoBaHme N MCroJsib30BaHNE AEHEXHbIX (POHLOB 1N PE3EPBOB.

2. PyHKUUMN (PUHAHCOB NpeanpUATUN



Hanbonee noaHO CywHOCTb PUHAHCOB NMPOABAAETCA B UX PYHKUMNAX. B aSKOHOMMYECKomn
nuTepaType B HacTosulee BpemMa Habnogaetcsa 6onbLion pa3bpoc B onpeneneHnn
PYHKLMN, KaK N0 NX KOIMYECTBY, Tak U No coaepxaHuo. Habsropgaercas eANHCTBO
JIMLIb N0 ABYM (PYHKLUUAM!

e pacripeaesmTesibHou
e KOHTPOJIbHOU

Bo MHOrMX nuTepaTypHbIX NCTOYHMKAX YKa3aHbl Takne pyHKLUMN: PopMUpoBaHue
KanuTasa, 4OX0O0B M AeHEeXHbIX (hoHA0B; obecneynBaoLwas QyHKLNS;
pecypcocbeperatwowas n T.n. O4eBMOHO, NepevyncsieHHble QYHKLNUM NO CBOEMY
COOEpPXXaHUIO UMEeIT OA4HY Npupoay u uesnb - obecrnevyeHne HeobxoanMbIMU
NCTOYHMKaMM PDMHAHCUPOBAHUA OeATeNbHOCTU NpeanpusaTms. BonblWNHCTBO
3KOHOMMWCTOB MPU3HAIOT, YTO (PUHAHCHI NPEANPUATUIA BbIMOJHAT TPU OCHOBHbIE
yHKUMN: hopMUPOBaHME KannTana U AOX0O0B NpeanpusTus; pacnpenenTenbHyto;
KOHTPOJIbHYIO.

Mpwn BbINOAHEHUN PUHAHCAMW TEPBOU (hYHKLUNM NMPONCXOOANT (POPMUPOBaHNE
nepBOHaYasIbHOro KanuTana NpPeanpuaTus, ero npupalleHue; npmseiedYeHne geHeXHbiX
CpencTB U3 pa3IMyHbIX UICTOYHNKOB B LLEeNSX (OpMMpoBaHUSA Heobxoammoro s
npeanpuHNMaTeNIbCKON AeATeNbHOCTU 06bEéMa (PMHAHCOBbLIX PECYPCOB.

PacnpepenuntenbHasa (pyHKUMA NPOABAAETCA B pacnpenesieHnn BasioBoro
BHYTPEHHEero NpoAykTa B CTOMMOCTHOM BbIpaeHuu, (hopMnUpoBaHnmM (GOHO0B AEeHEXHbIX
cpencTs, onpeaesieHN 0OCHOBHbIX CTOMMOCTHLIX NPOMOPLMIA B NpoLecce pacnpeneseHuns
[0X000B U (pHAHCOBbLIX pecypcoB, obecrneyeHnn onTUMasibHOro coYeTaHUs UHTepecoB
OoTAeJsIbHbIX TOBaponponssoanTenen, npegnpusaTuin n opraHusaumm n rocygapcTea B
LesomMm.

ObbekTMBHasi OCHOBA KOHTPOJIbHON (PYHKLMM - CTOMMOCTHON y4eT 3aTpaT Ha
MPOM3BOACTBO N peasin3aumnio NpoayKunn, BbinosHeHNe paboT, oKkasaHue yCcnyr,
opMUpoOBaHME O0XOA0B N AeHEXHbIX (POHO0B NpefnpuaTmns n nx ncrnosibzosaHue. C
MOMOLLLbIO 3TOMN PYHKLMWN OCYLLLECTBAETCHA KOHTPOJIb 3a (hopMUpoBaHMEM COBCTBEHHOIO
KanuTasa npennpmaTtng, GopMMpoBaHUEM N LLeNEBbIM NCMOJIb30BaHUEM OEHEXHbIX
poHO0B, 32 N3MEHEHNSAMWN (PUHAHCOBLIX NOKa3aTesien.

B ocHoBe (hnHaHCOB nexxaT pacnpeaenuTesnbHble OTHOWeEHNA, obecnevymBatowme
NCTOYHUKaMN (PUHAHCUPOBaHUS BOCNPON3BOACTBEHHLIN Npouecc (pacnpenenntesnbHas
yHKLMA) N TEM CaMbIM CBSi3blBalOLLME BOeANHO BCe (ha3bl BOCMPON3BOACTBEHHOIO
rnpouecca: npon3BoacTBo, obMeH n notpebneHne. OgHaKo pa3mMep nojiy4yaembix



npeanpuaTueM 40X040B onpenenset BO3MOXKHOCTU ero AajibHenwero pa3smTus.

S heKTUBHOE N paLMoHasibHOE BeAeHMe X03ANCTBa NnpegonpenenseT BO3MOXXHOCTU ero
hanbHenwero pa3sntusa. 1 HaobopoT, HapyLweHne becnepebonHoro kpyroobopoTta
CcpencTB, POCT 3aTpaT Ha NPOU3BOACTBO U peann3aumnio NpoayKLUmKn, BeinoaHeHne pabor,
OKa3aHue yCayr CHKaT A0Xo4bl NpearnpusaTUS N COOTBETCTBEHHO BO3MOXHOCTU €ro
hanbHenwero pa3BnuTnsa, KOHKYPeHTOCNoCOOHOCTb U PUHAHCOBYIO YCTONYNUBOCTb. B 3TOM
Cc/ly4ae KOHTpOJibHasa hyHKUNS (PMHAHCOB CBMAETENbCTBYET O HEeAOCTaTOYHOM
BO34ENCTBUM pacnpenennTesibHbiX OTHOWEHUA Ha 3h(PeKTUBHOCTb NPON3BOACTBA, O
HefoCTaTKax B ynpaBiaeHUN (OPMHaHCOBbLIMU pecypcamMu, opraHm3aumm nponssBoacTBa.
NrHopnpoBaHue Takoro cBuaeTesibCTBa MOXET NMpuUBecTn K BaHKPOTCTBY NpeanpusaTus.

®UHAHCOBbLIN KOHTPOJIb 3a AEATENIbHOCTbIO XO3ANCTBYOWEro CybbekTa OCyLEeCcTBAAIT:

- HEMoCpeaACTBEHHO X03ANCTBYOLWMN CYyObEKT NyTeM BCECTOPOHHEro aHam3a
(hMHAHCOBbLIX NOKa3aTesien, onepaTMBHONO KOHTPOJIA 3a XO40M BbIMOJIHEHUS
(PMHAHCOBbLIX NJIAHOB, CBOEBPEMEHHbLIM MOCTYMNJIEHNEM BbIPYYKU OT peanmsaunm
npoaykuun (paboT, ycnyr), obs3aTenbCTB Nepen NoCTaBLLMKAMM TOBAPHO-
MaTepuasibHbIX LLEHHOCTEN, 3aKa34ynkaMmm n notTpebmntenamm npoayKLmmn, rocyaapcTeoMm,
DaHKaMu U OpyruMm KoOHTpareHTamu;

e aKLUMOHEepPbI N Bnagesblbl KOHTPOJIbHOrO NakeTa akunm nyTeM KOHTPOIA 3a
3P PEKTNBHLIM BJIOXKEHNEM AEHEXHbIX CPeACTB, NojyYyeHueM npubbinm n BoinaaTomn
OVBUOEHOOB;

e HAJIOroOBble OpPraHbl, KOTOpPbIE CNefAaT 3a CBOEBPEMEHHOCTbLIO N MOJIHOTOW yriaThbl
Ha/oroB u Apyrmux obasatenbHbIX NaaTexen B 6l0OXeT;

e KOHTPOJIbHO-PEBM3NOHHAsA cny>Xba MnHuctepctesa puHaHcoB PO, KOHTpoOMpYyoLLas
(PMHaHCOBO-X03ANCTBEHHYIO 0eATeNbHOCTb NPpeanpusaTuin N opraHusauunm,
ncnonb3yowmnx brogxeTHble CpencTBa;

e KOMMepYeckue baHKM Npu Bblgaye 1 BO3BpaTe CCyn, OKasaHum gpyrmx 6aHKOBCKUX
ycnyr;

e HE3aBUCKMble ayaAUTOPCKUE pUpMbl NPU NPOBEAEHUN ayONTOPCKUX NPOBEPOK.

MoNnoXXUTesIbHbIN PUHAHCOBLIN Pe3ysibTaT XO3ANCTBEHHON OeATEeNIbHOCTU KOMMEepPYeCKNx
OpraHusaumn n NpeanpuaTuin cenpgetensctTeyeT 06 3hPeKTUBHOCTU NPUMEHSAEMbIX
dhopm 1 MeTo[0B yrnpaBsieHNa (PUHAHCOBLIMU pecypcamu, U, HA0BopPOoT, oTpuLaTESIbHbIN
pe3ynbTaT Uan OTCYTCTBUE €ero — 0 HeoCTaTKax B ynpassieHNn (pnHaHCOBbIMU
pecypcamMu, opraHusaumm NnponssBoaCcTBa U BO3MOXHOCTK BaHKpPOTCTBa nNpeanpuaTus.



