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BBEOEHWE

Hannyne MHoXecTBa MHeHUN 0 hyHKUNAX (huHaHCOB 00ycioBAMBaEeT He0bXxoaMMOCTb
NanbHenlen pa3paboTkn TeopeTnieckux npobaem nx CyuHoOCT U poaun B op-
MUPOBAHUM K pacnpeneneHnn puHaHCOBbLIX MOTOKOB NpeanpuaTuin. bonee rnybokoe
3HaHME 3KOHOMUNYECKON NMPUPoabl PUHAHCOB, MPUCYLLMX UM CBONCTB NO3BOJINT akKTUBHEE
pa3pabaTbiBaTb MyTW SYYLIEro UCMOJSIb30BAaHUS AAaHHON KaTeropmmn B NpakTuKe
X03AMCTBOBaHUA, Hay4YHO 060CHOBaTbL Mepbl, HanpaBJ/ieHHbIE Ha (PMHAHCOBOE 0340pOBJIE-
HME SKOHOMUKM N COBEPLLUEHCTBOBAHMNE CUCTEMbI (PUHAHCOBLIX B3aMMOCBA3EM B CTPaHE.

OcCcHOBHaA 4YacCThb

B paMkax (hMHaHCOBOM HayKu CyLleCcTBYyeT onpenesiéHHoe eANHCTBO (PYHKUUA (PUHAHCOB
rocyfapctea U (pHaHCOB NpeanpusATUSa U B TO XXe BpeMS NMMETCA CyLLeCTBEHHbIe
pasnnyus, onpegensooLlimne 3Ha4MMoCcTb 0bLLerocy1apCTBEHHbIX MHTEPECoB U
npeanpuHNMaTEesIbCKOro acnekTa AeATeNIbHOCTU. nsa puHaAHCOBON CUCTEeMbI peLuatoLee
3HaYeHMe nMerT criefywmre PyHKLNK: NIaHNpoBaHNe, opraHnsauuvs,
CTUMYJIMPOBaHWE, KOHTPOJIb.

DyHKUMSA NIaHUPOBaHNSA npeanosaraeT opMyIMpoBaHme Lenen n Bolbop nyTen mnx
OOCTUMXXEHNS Ha OCHOBAHUN pa3rpaHnyeHns oba3aHHOCTEN B paMKaX CYLLECTBYHOLLNX
dopm cobcTBeHHOCTU. K PYHKUMK NAaHUPOBaHNSA 0O6bIMHO OTHOCAT U pacrnpeaeneHne
orpaHM4yeHHoro o6bémMa MHaAHCOBLIX PECYPCOB BO BPEMEHHOM acMNekTe U3 NMPUuopuTETOB
N uenen pa3BuUTus, UX NepepacnpenesneHne mexay denepabHbiM 6100XKETOM U
bogxxeTamm cybbekToB deagepaunnm n opraHoB MECTHOIMO CaMOyrpaBJIEHUS.
Peanun3yeTcs aTa QyHKUMNA Yepe3 cocTaBsieHne B00XeToB Ha COOTBETCTBYOL NI
dbMHaHCOBLIV rog 1 nepcrnekTury, 6anaHcoB PUHAHCOBLIX PECYPCOB, CUCTEMY
Hanoroobno)xeHusa n T.0.

DYyHKUMS opraHn3aumnm BKYaeT 61oa)KeTHoe YCTPONCTBO, BI0a)KEeTHYIO
Knaccudurkauuio, npeanonaraeT HeobxoAMMOCTb onpenesieHns nopsaaka cocTaBsieHus,
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YyTBEPXAEHUSA N NCMOJSIHEHNA BroaXkeTa, BbIGOp YyNOJIHOMOYEHHbIX KPeaNTHbIX
opraHu3aumn, pasrpaHu4yeHme rnoJIHOMO4YMM 3aKOHO4ATeNIbHbIX U NCMONHUTENbHbIX
opraHoB BNacTu B 6104>KETHOM npouecce, onpeneneHmnsa npas n obssisaHHoOCTEN
PYHKLUMOHANbHbLIX Nogpa3neneHnin PUHaHCOBbIX opraHoB. C 3Ton hyHKUMEN CBA3aH
npouecc opraHnU3aLMOHHOI0 NOCTPOEHNSA BHYTPEHHEN CUCTEMbI PerympoBaHus u
KOHTPONA BI04>XKETHbIX MOTOKOB U PMHAHCOBbLIX PeCYypCcoB NpeanpuaTma. OyHKUKNSA
CTUMYJIMPOBAHNSA OCHOBbLIBAETCA Ha OeATesIbHOCTU, HanpaBJIEHHOW Ha peann3aunto
uenen. C NnoMoLLbio 3TON PYHKUUN MHTEPNPETUPYIOTCA haKTopbl, BANSOWME Ha
(hbMHAHCOBYIO AEATENIbHOCTb U Y4YMTbiBatloWwme eé NnoTpebHOCTb B AEHEXHbIX CpencTBax.
PelwatoLyo posib UrpatoT hakKTopbl, onpegensaolime noseaeHmne nraen, Bkiyas
CobCTBEHHMKOB, NpeanpuHnMaTenen n puUHaHCOBLIX CIy>XallnX, B Npouecce NpUHATUSA
NMWN peleHnn Mo TaKTUYECKNM N CTpaTerm4ecknm acrnektam (OMHaHCOB.

OYHKLNA KOHTPOIS 03Ha4YaeT COAeNCTBME peasnsannm noctaBieHHbIX uenen. K Hum
OTHOCUTCSA BbipaboTKa HOPM U HOPMATUBOB, ABJIAIOLLMXCA 3TAJIOHOM, KPUTEPMEM OLLEHKM
pe3y/ibTaTOB: CPaBHEHME OOCTUXKEHUA C NOCTAaB/IEHHLIMU LENSAMN N YCTAHOBEHHbLIMU
Kputepmamu, obecrneyeHmne BHeceHUs HeEOOXO0ONUMbIX N3MEHEHUN B YCIOBUSA U haKTOpPBbI
(PMHAHCOBOW OeATeNbHOCTU. 19 KOMMJIEKCHOW peanm3aumm yHKUNN pUHaAHCOB nmeeT
3Ha4YeHne nHpopMmaynoHHoe obecnevyeHme. OHO NO3BONSAET NMPUHUMATb pPeLleHns C
y4éToM obMeHa MHEeHMAMKN 1 BbIBOpPa ONTMMasIbHOrO U3 aJibTEPHATUBHbLIX BApUaHTOB
DOCTUMXKeHNs uenen. leaTenbHOCTb, CBA3aHHAA C peryampoBaHneM peasibHoro
neHexxHoro obopoTa B paMKax npeanpuHUMaTesIbCKON CTPYKTYpPbl, peanusyeT
COBOKYMHOCTb PYHKUMUN PMHAHCOB NpeanpusaTums.

ObecneymBaoLLan PYHKLUUSA KAK UHCTPYMEHT PeryampoBaHna AeHeXXHOro kpyroobopoTa

ObecnevymnBawwasa PyHKUMA PUHAHCOB NpeanpuaTUiA NpeanonaraeT, 4To npegnpusaTtue
OOJ/IKHO BbITb NONMHOCTLIO 06ecnevyeHo B ONTUMaJIbHOM pa3mMepe HeobxoanMbIMK
OeHe)XXHbIMK cpeacTBaMu Npu cobatoaeHUN 04eHb Ba>KHOIO MPUHLMNA: BCe pacxoanbl
DOJKHbI 6bITb MOKPbITbl COBCTBEHHbIMU A0X04aMW.

JOKOHOMUYeckast 060cob1eHHOCTb 060POTHLIX, BHEOBOPOTHBLIX N (PUHAHCOBLIX aKTNBOB
NPUBOOUNT K HEOOX0OMMOCTU peryampoBaHusa nx KpyroobopoTta B paMkKax OTAesIbHO
B3ATOro NpeanpuaTua Nin KoMMep4eCcKom opraHusaynun.

KpyroobopoT akTUBOB, COBEpPLLAIOLLMNCA HEMPEPLIBHO BO BPEMEHU, NpeacTaBiseT cobon
060poT, 06CcNyKMBaOLLNIA BOCNPON3BOACTBO. KpyroobopoT siBnseTcs ctagmnen obopoTa
KanuTana. [JeHeXHbl KpyroobopoT Ha4YMHAETCS C aBaHCUPOBAHUSA AeHEXHbIX CPEeACTB.
JleHbr aBaHCUPYIOTCA NpeXXe BCero B CpecTBa Npou3BoacTBa.



B cchepe peanbHOro geHe)xxHoro o6opoTa aBaHCUPOBAHME MPOUCXOAUT 3a CHET
OTHOCUTENBbHO CAaMOCTOSATENbHbIX, CPOPMUPOBAHHLIX 3a CHET (PUHAHCOBLIX PECYPCOB,
hoHO0B AeHeXXHbIX cpeacTB. PoHAO AEHEXXHbIX CPeACTB OT/INYAETCS CTPOro LesieBbiM
Ha3Ha4YeHneMm N SBNAETCA MHCTPYMEHTOM (PUHAHCUPOBAHUS N €ro NCTOYHUKOM.

ABaHCMpOBaHME MMeeT MecTo Torga, Korga noTpavyeHHble AeHeXHble CpeacTBa
BO3BPaLLLAIOTCHA B MPeanpusaTue B Te4eHUn oJIHOro KpyroobopoTa B pe3ysibTaTe
peann3auum Npon3BeaEHHOro UM 3aKynjaeHHoro Toeapa, paboT, ycnyr, npoayKuum B
BUAE BbIPYYKM OT peanmsauunn.

NHBecTnpoBaHme oT/in4aeTCa OT aBaHCUPOBAHUA TeM, YTO AeHeXXHble cpencTBa Ha
ONNTENbHbIN nepunon spemMeHun BblObIBAOT 13 o6op0Ta, d UX BO3BpalleEHNE B
npegnpunaTme NponcxognT Mo 4aCTAaM 3a CYET npon3BoANMbBIX peryadapHbIX HaYncneHnmn
C BKJIlOHeHNEM B COCTaB 3aTparT.

ObecnevymnBawwasa PyHKLMA NPOABAAETCH B NoOKasaTensax NnpubbiibHOCTN N IMKBUAHOCTU
aKTNBOB. (hPeKTUBHOE ynpaBaeHne GPNHaAHCOBbIMM pecypcamMm No3BoaSET MOoBbIWATb
NpubbINLHOCTL M 06ecneymBaTb AOJIFOCPOYHbIE MHBECTULUMW. ONa nogaep>XXaHus
BbICOKOWN NPUBLINIBHOCTU U INKBUOHOCTU peLlarLwyo posib UrpaeT yrnpassieHue
COBCTBEHHbLIM N NPUBNEYEHHBIM KannTanoM. K npumepy, 30PEKTUBHLIM NHCTPYMEHTOM
ynpaB/aeHns COBCTBEHHbIMU CpeaCTBaMun ABNAETCS AMBUAEHAHAA NONNTUKA,
MO3BOJIAIOLLLAA PEryMPOBaTb PbIHOYHYIO LLEHY aKLUM 1N NpoAaBaTb OOMOJIHUTENbHbIE
BbIMYCKWN 1Mo 6osiee BbICOKMM LieHaM. bonbwoe 3Ha4YyeHe B 4aHHOM Clly4ae umeeTt
COOTHOLWEHMe YacTu Npubblan, HanpasASAeMON Ha BbINJATy OUBUAEHOO0B, N HacTun
npunbbinn, nayuwen Ha ysennyeHme cobCTBeHHOro KanmTala X03sMCcTBeHHOro obuecTsa.
B oTOenbHbie MPOMEXYTKN BPEMEHW 3Ta nponopumnsa konebnetcs. Kommepyeckune
OpraHmM3aLmnn OPUEHTUPYIOTCHA B CBOEN AEATENIbHOCTU Ha POCT KanuTasla, KOTOPbIn
BO3MOXXEH KakK 3a CY4ET cobCTBEHHbIX PUHAHCOBLIX pecypcoB (NpubbIN), Tak N 3a CYET
OOMNONIHUTENbHOIO BbiNyCKa akuui n obnnrauni.

ObecnevymnBawLwasa PyHKLMNA CTUMYINPYET HakorsieHus. NMpobaemMa HakoneHUn TeCHO
CBsi3aHa C rocynapCcTBEHHOW (PMHAHCOBO-KpeaANTHOW NoAnTUKon. OHa akTyaslbHa O
(hMHAHCOB MUKPOYPOBHS BO BCEM MUpe.

CocTaBHOW YacTblo obecneymnBatoen GyHKLUUN PUHAHCOB NPeanpuUaTNSA SBNsSeTCA
onepaTuBHas PYHKLMSA, CMbIC/1 KOTOPOM 3aKJ/llo4aeTCs B Tekylem obecnevyeHnmn
npeanpuaTU AeHEeXHbIMU CpeacTBaMu A5l HOPMaJsibHOro YHKLMOHUPOBAHMSA, TO €CTb
COBEpPLUEHUS NNIaTeXel N pacy€ToB, BbIMNOJIHEHNA KPAaTKOCPOYHbIX 00513aTeNbCTB.
OnepaTmBHasa QYHKLNS HE OKA3bIBAE€T 3HAYNUTENbLHOr0 BO3AENCTBUS Ha A0JITOCPOYHYHO



CTpaTerunto pa3BuTusa npeanpuaTus. No3TomMy oHa orpaHMYmMBaeTCss PUHAHCOBLIM
obecnevyeHmnem npocToro socrnponseoacTea. Obecneymsatowas PyHKUNSA CTaBUT Ha
nepeaHUin NaaH HakoMaeHne KanmTaaa ons peweHnsa OoroCPOYHbIX NHBECTULMOHHbIX
npobnem.

PacnpegenntenbHasa pyHKLNSA Kak cnocob popMupoBaHms LenesBbix GoHO0B AEHEXHbIX
cpencTB

PacnpepnenntenbHasa pyHKUMSA PMHAHCOB TE€CHO CBAA3aHa C obecne4vmBatowen pyHKUnEN,
Tak KaK Bblpy4Ka OT peasm3aunm npooykumm, Tosapos, paboT n ycnyr nognexxunT
pacrnpeneneHuto n nepepacnpenenedunio. NnasHoe oTanyme PUHaHCOB NPeanpuUaTUA oT
rocynapCTBEHHbIX (PMHAHCOB, OCHOBAHHbIX Ha NMepepacnpeneneHnm UHaHCOBbIX
pecypCcoB 4Yepes LeHTaIn3npoBaHHblie poHAbl 1 6104XKeT, B TOM, 4TO B npouecce
npeanpuHNMaTENIbCKON [EeATENIbHOCTU OCYLLLEeCTBASETCA nepepacnpeneneHmne
(PNHAHCOBbLIX pPecypcCoB.

PacnpepenntenbHasa QyHKLUMA 3aKN04aeTCcsd B TOM, YTO pUHaHCOBbIE pecypChl
npeonpuaTuUsa nogsexxaT pacrnpenesieHuto B Lensax BbIMOJIHEHNA AeHEXHbIX
obsa3aTenbCTB nepepn 6bogxetoM, baHKaMn, KOHTpareHTamu. E€ pesynbTaToM aABnsfeTcA
hopMuMpoBaHMeE N NCMNOJIb30BaHMeE LeneBbiX (POHA0B feHEeXHbIX CPenCcTB, noagaepXaHue
3(pheKTMBHOW CTPYKTYPbI KanuTasna.

doHAO Bo3MelleHUsa . PacnpefeneHne geHe)XXHbIX CpeacTB HavdnHaeTca ¢ popMupoBaHuA
doHAOa Bo3MeweHUs, obecneymsatoLlLero NOKpbLITUE 3aTpaT Ha NpocToe
BOCMPOU3BOACTBO N HaYUCNeHne n3Hoca. NIctouyHnkamm popmmpoBaHmsa oHga
BO3MeLLeHUsa cnyxxar:

- ApeHaHasa nnaTa;

- AMOPTU3aLMOHHbIE OTYUCIEHUS, BKJTIOYAEMbIE MO OCHOBHbLIM MPON3BOACTBEHHbLIM
doHOaM B cebecToOMMOCTb NMPOAYKLIMK, TOBAPOB, PabOT 1 ycayr.

B cocTaB ceb6ecToMMOCTN BKIOYAETCSH CYMMa aMOPTU3aLMOHHbIX OTYUCAEHUIA Ha MOJIHOe
BOCCTAHOBJIEHME OCHOBHbIX MPOM3BOACTBEHHbIX (POHAOB, UCHNCSIEHHAS NCXOASA U3 UX
6a1aHCOBO CTOMMOCTU N YTBEPXXOEHHbLIX B YCTAaHOBJIEHHOM MOpsAKe HOPM, BKJIOYas U
YCKOPEHHY aMOpPTU3aLNI0 UX aKTUBHOW YaCTW, NMPON3BOAMMYIO B COOTBETCTBUM C
3aKOHO4ATEeNIbCTBOM.

MpeonpusaTUs oCyLLEeCTBSAIOLNE CBOKO AEATEe/IbHOCTb Ha YCJ/IOBUSAX apeHabl , B COCTaBe
aMopPTU3aLNM OCHOBHbIX (DOHOO0B OTPa)KatloT aMOPTM3ALMNOHHbIE OTYUCSIEHUS Ha MOJIHOE



BOCCTAHOBJIEHME KaK NO COBCTBEHHbLIM, TaK 1 MO apeHnoBaHHbIM OCHOBHbIM (pOH,EI,aM.

MpeaonpusaTnsa, Nponsesoasline B yCTaHOBJIEHHOM 3aKOHOOATE/IbCTBOM Nopsiake
NHOEKCAUMIO HAYNCIIEHHbIX MO AENCTBYIOLMM HOPMaM aMOPTU3aLMOHHbBIX OTYUCIEHWI
Ha MoJIHOe BOCCTAHOBJIEHNE OCHOBHbIX (POHA0B, BKJIIOYAIOT B aMOPTM3aLMNI0 OCHOBHbIX
hOHO0B TaK)Xe CyMMY NPUPOCTa aMOPTU3ALUMNOHHbIX OTYUCIEHUIA B pe3y/ibTaTe Ux
nHaeKcauumm .

B 3aBMCUMOCTUN OT NPOAO/IKUTENILHOCTU apeHAHOro nepmoaa B (GMHaAHCOBOM NMpakKTUKe
Pa3/IMYaloT TPU OCHOBHbIX BUAa PUHAHCUPYEMOIN apeHdbl: IN3UHI - AOJIrOCPOYHas, Ha
CPOK CBbilLIe TPEX NIEeT; XalpUHI - CpeiHeCPOYHas, Ha CPOK OT OAHOroO A0 TPEX NeT;
PEHTUHI - Ha CPOK He 6oslee 0gHOro roga. XapuHr N PeHTUHI He NpegnosiaratT
nepenavun npaBa cCOOCTBEHHOCTU Ha NpeamMeT apeHabl. Takas nepenayvya BO3MOXHaA
TONIbKO MPW NIN3UHTE.

Ocoboe 3HavyeHne UMeeT Takol 3/IeMeHT (hOHAa BO3MELLLEeHNS KaK aMOpTMU3aLMOHHbIe
OTYUCNIEHMS. AMOPTU3aLMSA HAYMCNAETCA No Mepe PU3NYEeCKOro N MopasibHOro N3Hoca
OCHOBHbIX cpeAcTB. M3HOCUBLUNECS OCHOBHbIE CpeacTBa (BHEOOOPOTHbLIE aKTUBbI)
TpebytoT NnMbo 3aMeHbl, MO0 YaCTUYHOrO BOCCTAHOBNEHMSI MYTEM NX PEMOHTA,
PEKOHCTPYKLUMWN AN MoAepHU3aunn. Llensm HakonieHna HeobxoanMbIX Ana 3TOro
(pMHAHCOBbLIX PECYPCOB U CAYXXUT aMopTU3aLus.

C npoueccom Npomn3BoACTBa OCHOBHbIX CPeACTB TEeCHO CBA3aHa MHHOBaAUWOHHAsA
0eATesIbHOCTb, @ TaKXXe BeHYypHoe (puHaHcupoBaHme. K MHHOBaUVWOHHON AeATesIbHOCTHN
OTHOCUTCSHA NOCTOAHHOE NOCTyrnaTesibHOe pa3BuTue NpeanpuaTUa Ha OCHOBE HOBENLLUNX
dhopM ynpasrieHNs U pUHaHCUPOBaAHUSA, OpraHu3aumnm UHaHCOBbIX B3aMMOOTHOLUEHUN.
BeH4yypHOe hmHaHCcMpoBaHue obecneymBaeT (PUHAHCOBLIMN pecypcaMn MHHOBALIMOHHYIO
nesatenbHoCcTb. OHO BKOYaeT B cebs npexxae Bcero PMHaHCUpoOBaHME Hay4HO-
TexHun4yeckunx paspaboTok n nzobpeteHnn. Takoe pruHaHCUpoBaHue TpebyeT
3HAYNTENIbHOrO HaKoMJIeHUSA KannTana u Bbibopa AnnTenbHOM cTpaTermn passntusa. OHO
OCHOBAHO Ha BAaPMATUBHOCTU MPUHATUA PeLUeHNN N AUCKOHTUPOBAHUU OeHEeXHbIX
NOCTYMNJIEHUNN.

®oHa onnaTtel Tpyaa . Cnefyowmm 371eMeHTOM peann3aummn pacnpenenntesibHom
PYyHKUUN PUHAHCOB NpeanpuaTus asaseTcsa popMmmpoBaHne poHaa ornsiaTthl Tpyda. OH
BKJIlOYaeTCsa B cebeCcTOMMOCTb NMpoayKLumu, TOBapoB, paboT v ycayr B HacTu 3aTpaT Ha
onsaTy TpyAa OCHOBHOIO NPOM3BOACTBEHHOIO NepcoHasia NpeanpuaTmna, BKa4as
npeMun paboymm n cay>xawimm 3a NPon3BOACTBEHHbIE pe3y/ibTaTbl, CTUMYJIMPYIOLLNX U
KOMMNEHCUPYIOLLMX BbIMJIaT, B TOM YUCJ1ie KOMMNeHcaumny no ornJsiaTte Tpyna B CBA3U C



MOBbILLEHNEM LEH U MHOEKCAauMen A0Xo00B B Npenesiax HopM, NpenycMoOTPEHHbIX
3aKOHO4aTeNIbCTBOM, KOMMNEHCaUWK, BbiMJiadyMBaeMbIX B YCTAaHOBIEHHbIX
3aKOHO4aTesIbCTBOM pa3Mepax XeHWnHaM, Haxo4AaLWMMCSA B HaCTUYHO OMnJla4BaeMoM
OTMyCKe Mo yxoay 3a pebéHKOM A0 AOCTUXKEHMNA UM onpenenéHHoro
3aKOHOOaTeNbLCTBOM BO3pacTa, a TakXXe 3aTpaT Ha onaaTy Tpyda He COCTOALWMX B WTaT
npeanpnatTunsa paboTHNUKOB, 3aHATLIX B OCHOBHOW AeATesIbHOCTU. Bce ocTanbHble
BbIMJ1aTbl pabOTHUKaM NMPOU3BOOATCSA 3a CHET YNCTON Npubbian NpegnpuaTus. 3To u
rnpemMumn, BblinJla4ymBaeMble 3a CHET CPenCTB CreumaslbHOro HasHavYeHusa N LeneBbixX
MOCTYNJNIEHNN, N MaTepuasibHaa nomMoulb, 1 6ecnpoueHTHasa ccya Ha yay4dweHne
XXUNNLWHBIX yCciioBMn, ob63aBegeHne AOMALLHMM X039MCTBOM N UHbIe COUMasibHbIE
noTpebHoCcTn, n HanbaBKK K MEHCUAM, K onJlaTa NYTEBOK Ha Jle4eHne 1 oTablIX,
SKCKYPCUI 1 NyTeLwecTBUn 1 ap.

C no3nunm UHaAHCOB NpeanpuaTua 6onblLOe 3HaYEeHNE MMEET OpraHn3aLms oniaTbl
TpyAda, GOpPMbl 1 YCNI0BUS BbIMIAT, CTUMYIMPYOLLEE YBENYEHNE Npubbian,
WHHOBALMOHHYIO OeSTeNbHOCTb. 3aBUCMMOCTb MeX Ay OpraHM3aunen onsiaTbl Tpyaa u
€ero Npon3BoANTEsNIbHOCTbLIO BaXkHa A1 1toboro npeanpuaTus, XXenatwero rnoBbiCUTb
3 PEKTUBHOCTb NPON3BOACTBA U AOCTMUYb YCTOMYMBOIO MOJIOXKEHMNS Ha PblHKE CPeAcTB
Npon3BOACTBA, NpeaMeToB NoTpebneHus, ycnyr u T.4.

MpubbiNb - OCHOBHOW 0OBbEKT peannsaunm pacnpenenntenbsHon QyHKLNmM HaHCOB
npeonpuaTua. 3a CH4ET Npmbbinm opMuUpyeTCs Leslass COBOKYNMHOCTb (DOHA0B OEHEXKHbIX
CpencTB. Ha cxeMe nokasaHbl ABa OCHOBHbIX KaHana y4acTus npmbbinm B
pacnpenenuTesibHOM npouecce, onpenensrwmx Nponopunn, B KOTopbix Npubsiib
M3bIMaeTCs U NCNOJIb3yeTCa caMuMm npegnpusatTmem. CMm. npuioxxeHume 1.

rlpVI6bIJ'Ib nMMeeT cieayruiee 3Ha4eHne B edTeJibHOCTU npeanpunaTmna.

- B 0606LL1EeHHON hopMe OTpaXkaeT pe3ybTaThl NPeanpPUHNMaTENIbCKON OeATEIbHOCTU 1
ABNISIETCS OAHUM M3 NokKa3aTenemn eé ahpeKTUBHOCTU;

- UICNOJIb3YEeTCs B KQ4YeCcTBe CTUMYMpYyoWero dakTopa npeanpuHMMaTebCKOM
NeATeNbHOCTU U NPOU3BOANTENBHOCTY TPYAa;

- BbICTYMaeT UCTOYHMKOM (PMHAHCMPOBAHNSA PaCLUMPEHHOr0 BOCMPON3BOACTBA U
ABNAETCHA BaXKHENLIMM (PUHAHCOBbLIM PeCYpPCOM NpennpuaTus.

MHOrorpaHHbIn xapakTep NpubbIIN 03HAYaAET, YTO €€ UccnesoBaHNE O0JIKHO UMETb
CUCTEMHbIN noaxon. Takon noaxo[ npennosiaraeT aHa M3 COBOKYMHOCTU hakTopoB
obpa3oBaHUs, B3aUMOBINAHUSA, pacnpeaesieHns N NCNoJib30BaHuUS.



B 4ncno obpasyowmx akToOpoB BKAOYEHA Bbipy4YKa OT peanm3auunu, noayvyaemMas
npeanpuaTueM OT Pas/INyHbIX BUAOB AeATE/IbHOCTU, B TOM YuCe OT peanm3aymu
NPOAYKLMK, 3aHMMatoLLLAaa OCHOBHOW YAesbHbIA BEC, OT peann3aunm npovmx akTUBOB,
OCHOBHbIX CpeACcTB. Ba)kHasa cocTaBnsowas obpasyowmx gakTopos - [oxoabl OT
[0JIEBOr0 Y4aCTNA B APYrnx nNpeanpusaTnax, B TOM Yucae AoYepHUX, oxXoabl MO LEeHHbIM
bymaram, 6e3Bo3me3Haa hMHaHCOBasA NMOMOLLb, Canbho WTPagOB, NOJYHEHHbIX U
yrnsa4yeHHbIX.

B3anmoBnusawouwme akTopbl BKJAKOYAOT BHELWLHME U, onpeaenseMble PUHAHCOBO-
KpeanTHOW NOJIMTUKOW rocygapcTBa, B TOM YUCIE€ HaJIOrM N HasIorOBble CTaBKW,
MPOLEHTHbIE CTaBKN NO CCyaaM, B onpenenéHHon Mepe LeHbl, Tapudbl 1 cbopsbl, a
TaK)Xe BHYyTpeHHUue, BKYasa cebecToMMoCTb, NPOM3BOANTENbHOCTL TPy Aa,
oHpooTAAYY, POHOOBOOPYXKEHHOCTbL, 0bopayvynBaemMoCcTb 06OPOTHbLIX CPEACTB.

®aKTopbl pacnpenesnieHns COCTOAT U3 niaTexeln obsA3aTeNnbLHOro xapakTepa B 60aXxeT n
BHebo O)KeTHble hoHabl, B GBAHKOBCKME U CTPaxoBble POHAbI, NaaTexen no6pPOBOSILHOIO
XapakTepa, Bko4vas 6narotBopuTesibHbie OHAbI, HanpaBseHUs Npubbliin B poHAabI
JNleHEeXXHbIX CPeCTB, CO3[aBaeMble B NpeanpusTusXx.

daKTOopbl UCMOJIb30BAHUA OTHOCATCS TOJIBKO K TOW Npubblav, KOTopas OCTaéTca B
npeonpuaTUAX 1 KOMMepYeckux opraHmsaumnsax. OHM BKJIIOYAOT Takmne HarnpaBieHUs:
noTpebneHue, HakonieHne, coumnasbHoOe pa3BUTUe, KannTasbHble N PUHAHCOBLIE
BJIOXKEHUSA, NOKPbITME YObITKOB U MPOYMX 3aTpaT.

CM. npunoxeHune 2
KOHTpOsibHasaA hyHKLMA Kak cnocob perynmpoBaHusa geaTelbHOCTU NpeanpuaTus.

KOHTpOIbHasa PyHKUMNSA PUHAHCOB NpenrnpuaTmns 3aK/o4aeTCs B peasn3aumm KOHTPOoIS
py6ném 3a peasnibHbIM AeHEXHbIM 060pOTOM, hopMMpPOBaHMEM (POHOO0B AEHEXHbIX
cpencTB. KoHTponb pybném nmeert ase popMsil:

- KOHTPOJIb 3@ U3MEeHeHMeM (PUHAHCOBbLIX MoKa3aTesien, COCTOAHNEM MJIaTeXen u
pPacyéeToB;

- KOHTPOJIb 3@ peanun3aunen cTpatTerum GUHaHCMPOBAHUS.

®UHaHCOBbLIN CNYy>XalWWUin B MepBOM CJly4ae OnmpaeTcs Ha CUCTEMY CaHKLUNA U
NOOLWPEHNN, NCNONb3YS Mepbl MPUHYANUTENBLHOr0 UK, HA0BOPOT, CTUMYNMPYIOLWEro
XapakTepa. Bo BTopoM cnyyae, pedb UOAET 0 peanmsaunm 0oarocpo4yHom pruHaHCOBOW
NOJIMTUKN, B KOTOPOW OCHOBHOE BHMMaHMe obpawiaeTcs Ha npeaBnaeHne nsMeHeHnn vn



3abnarospemMeHHoe npucnocobseHne K HAM NopsAaKa U yCcaoBun GUHaHCUPOBAHUS.
MoCTOSAHHbIE N3MEHeHNs, 0OHOBIEHNS B (PMHAHCOBOM CUCTEME HY>KOaloTCs B
afeKBaTHOW peaKkumMn Ha BCcex paboTHMKOB NpeanpmaTma. JoCTUYb 3TOr0 MOXXHO NYTEM
pacLMPEHNa CaMOCTOATENIbHOCTU PpaboTHNKOB, MPU3HaAHUA UMK Lenecoobpa3HOCTU U
HeobxX0AMMOCTM aKTUBHOW NpeanpuHNMaTeslbCKoOn aeAaTenbHOCTU. BoipaboTka
cTpaTernm npeanpuHUMaTesibCTBa NO3BONISET KOHUEHTPMPOBAHHO HANPaBAATb
hrHaHCOBbIE pecypcChbl B Te chepbl, KOTOPblE MOrYyT NPUHECTN 60NbLUYI0 SKOHOMUYECKYIO
BbIroA4y.

CBs3b C obecneymBatoLLen n pacnpenenntenbHon QyHKUNAMN. KOHTponbHas yHKUNUA
(pMHaHCOB NpeanpUsSTUS MOXXET UrPaTb aKTUBHYIO POJib B MPUHATUM TOrO WX UHOFO
pelweHns nmbo NacCcMBHO OTpPaXkKaTb pe3ysibTaThl pacnpenesieHns NeHeXXHbIX CPeacTB U
BOCMPOM3BOACTBEHHbIX NPOLECCOB.

KoHTpoNbHasa pyHKUMA (PMHAHCOB NpPeanpusaTnsa peaansyeTcs rno cnegyowmm oCHOBHbIM
HanpaBJ/IEHNAM:

- KOHTPOJ1b 3a NpPaBWU/IbHbIM U CBOEBPEMEHHbLIM NMepeyYncsieHnem cpeacTs B POHObI
OEeHe)XHbIX CpeaCTB NoO BCeM YCTaHOBJIEHHbIM NCTOYHMKAM PUHAHCUPOBAHUSA;

- KOHTPOJIb 3a cobnofeHeM 3aAaHHON CTPYKTYpPbl (POHA0B AeHEXHbIX CPEACTB C
y4€TOoM noTpebHOCTel NPOM3BOACTBEHHOIO N COLMANbHOrO Pa3BUTUS;

- KOHTPOJIb 3@ LiesieHanpaB/ieHHbIM N 3P(EKTUBHbLIM UCMONb30BaHMEM (PUHAHCOBLIX
pecypcos.

Ona peanmsaunm KOHTPOJSIbHOW (yHKUUN NpeanpusaTne sbipabaTbiBaeT HOPMATUBDI ,
onpegensaoLwme pa3mMmepbl POHAOB AEHEXHbIX CPeACTB U NCTOYHUKU UX
prHaHCcMpoBaHUA. Llenesoe n ahpeKTnBHOE UCMoJib30BaHe PUHAHCOBbLIX PecypCcoB
KOHTPOJINPYETCA Ha OCHOBE COCTaBJIAEMbIX MJIAHOB U OTYETHbLIX CMeT 0bpa3oBaHUA 1
pacxonoBaHUA OeHeXHbIX (POHAO0B.

KoHTpoNbHasa pyHKUMA (PUHAHCOB NPeaNpUATS BKIIOYAET TaKxXKe:
- KOHTPOJIb 3@ MOCTYMNJIEHNEM BbIPYYKUN OT peannsaumm Nnpoaykummn n ycnyr;
- KOHTPOJ1b 32 YPOBHEM CaMOMHAHCUPOBAHMUSA, NPUBLINIBHOCTU U peHTabenbHOCTW.

doHpoobpa3syowas pyHKLUNS PUHAHCOB NpeanpuaTus



doHpoobpa3ytoLlas, inm NCTOYHMKOBAsA, PyHKUNSA PUHAHCOB NPeanpuaTSa peanmlyeTcs
B X04€e oNnTUMmM3aunm npaBon (T.e. UCTOYHNKOBOW, MAaCCMBHON) CTOpPOHLI BanaHca. Jltoboe
npeanpuatTue GUHAHCNPYETCHA N3 HECKONIbKNX NCTOYHUKOB: B3HOCblI COBCTBEHHUNKOB,
KpeauTbl, 3aiMbl, KPeAUTOPCKasa 3a40/’KEeHHOCTb, PEMHBECTUPOBaHHasA Npubbib,
MoXKepPTBOBAHUSA, LieneBble B3HOChI 1 Ap. Kak npaBuio, UCTOYHUKN HebecniaTHbI, T.e.
npuesiedeHne Noboro N3 HUX NpeanosiaraeT pacxodbl Kak NjaaTy 3a BO3MOXHOCTb
MoJib30BaHNS cpencTBaMn. Tak Kak X MHOIO BO3HMKAET eCTeCTBEHHOE XXeNaHne
BblbpaTb Hanbonee onTMManbHy0 X KoMbHauuto. OcobeHHO 3Ha4YMM 3TOT acnekT npu
HeobxoaAMMOCTM MOBMAN3aUNN AONOSIHUTENbHBIX PUHAHCOBLIX PECYPCOB B KPYMHbIX
obbemax, 4HTO MMeeT Npu peaansaunm CTpaTern4yecknx MHBECTULMOHHbBIX MPOrpamMmM.

Opyrve gyHKUNN PUHAHCOB NpeanpuaTmns

Bo BTOpon nonosuHe XX B. npoun3soLuesn rnpopbiB B 06/1aCTN PUHAHCOBBLIX MHHOBaLUWUIA, B
pe3ysibTaTe Yero BO3HMWK HOBbIN (peHOMeH — PUHaHCbl pagn PUHAHCOB, KOTOPbIN
3aKJ/it04aeTCs B NMosABJEHUN Ha PUHAHCOBbLIX U TOBAPHbIX PbIHKaX CAaMOCTOATESIbHOIO
aKTMBa — LeHbrn-akTuB, CNocobHoOro, Kak n nobon Apyrom akTme, NPUHOCUTb JOXOL .
JTO, B CBOIO 04epenb, yCUnao PUHaHCOBYIO OMUHAHTY B SKOHOMUYECKUX OTHOLUEHUSAX,
4TO W NPUBENO, MO MHEHUIO MHOMUX UccrenoBaTenen, K yBeJIMYEHNIO Yncia U pon
(PMHAHCOBbLIX MHCTUTYTOB, PUHAHCOBON NHTErpaLnmn He TOJIbKO CyObEeKTOB
HaUWOHaJIbHOr0 X03AMCTBA, HO U HaLMOHasIbHbIX SKOHOMUK. KannTan Kak no-
MUHUPYIOLWUA PaKTop YCTYNUA CBOE NpesajmpyloLlee rnosioxXeHne aeHbraM-akTmeam,
NN «aKTUBHbIM AeHbram».

PacnpepneneHue pnmHaHCOBLIX MOTOKOB NpegnosiaraeT, YTO 4OXOAHOCTb B MPON3BOA-
CTBEHHOM CeKTOpe A0JIXKHa NpeBbIlaTbh A4OXOAHOCTb B CEKTOPE MHCTUTYLMOHAJIbHbIX
P1HaHCOB. B NpoTUBHOM CJ/ly4ae NpoONCXoOUT OTTOK CPeACTB Ha (PMHAHCOBbLIE PbIHKMN.
PacnpegneneHne oMHaHCOBbLIX MOTOKOB OCYLLECTB/IAETCA COrJlacHO NpeBaJnpyoLwmnm B
OAHHbIA MOMEHT MOTUBaM JIMKBUAHOCTUN N LOXOOHOCTN Yy Cy6bEKTOB CEKTOPOB Ha-
LMOHaNbHOIro X03ancTBa. Tak, B Nepmno nepsoHa4yasibHOro HakKoMJeHusa KanuTtana
npennoyTeHmne JTMKBUAHOCTU YCTPEMASAETCH K HYJ1I0, NpeanovYTeHne XXe OXOOHOCTN,
rnpm4em B KPAaTKOCPOYHOM Nepuone, BbIXOAUT Ha nepsoe MecTo. OTcioga HernoMepHsble
PUCKWN, KOTOPble HAaX0OAT CBOe OTPa’keHue B poCTe TPaHCAaKUMOHHbIX n3gepxxek. B ntore
(PMHaHCOBbIE MOTOKU YCTPEMAATCA TyAa, rae TPaHCaKUMOHHbIE U3LEePXXKN MeHbLLUe.

CoBpeMeHHas 0CO6eHHOCTb UHCTUTYLMOHAJIbHbIX PUHAHCOB — X 060C061EHHOCTb 1
OTHOCUTE/IbHas HE3aBUCUMOCTb OT peasibHOro CEKTOpPa SKOHOMUKMU, T. €. UX CNOCOBHOCTb
BOCMPUHMMATb 1 06paLlaTb B CTOMMOCTHYO (hopMy DaKTOpbl BPEMEHUN, OXXNAAHUS,
COLMaAIbHO-9KOHOMUNYECKNE N MONNTNYECKNE NapaMeTpbl CTPaHbl U NPeanpuaTUS N Npu



3TOM OXBaTbliBaTb BCE XO3AMCTBO (KaK HauMOHa/IbHOE, TaK N MUPOBOE).

Bce 3To cBMAaeTenbCTBa pa3aesieHns Kanntana-cobCTBEHHOCTN N KanuTana-QyHKUWN.
CobCTBEHHOCTbL B CBOEM peaibHOM (PYHKLMNOHNUPOBAHUN BCE MEHEE 3aBUCUT OT
KOHKPEeTHOro nmua, eto obnagatouero, NOCKONbKY peasbHOW BNacTbio B KpyroobopoTe
KanuTtana obnafaloT HOCMTeNn KanuTana-pyHKUNN, KOTOpPble U eCTb UCTUHHOE
BonJouieHne pnHaHCOBON AOMUHAHTbI B SKOHOMUYECKMX OTHOLLEHUSX.

OcnabneHune no3nunin KannTana-cobCTBEHHOCTN TpaHChopMmpyeTca B obesnm4mBaHue
COBCTBEHHOCTU 1 BeAET K pa3MbiBaHUO COBCTBEHHOCTN KakK TakoBon. PopMupoBaHue
obe3nnyeHHom cobCTBEHHOCTN N HOBbIX POPM ee BbITUsS — gepuBa-TUBOB
(MHCTPYMEHTOB KOHTPONA HaZd (PMHAHCOBBLIMU MOTOKaMM, LLEeHHbIX ByMar, pa3fnvHbIX
npaB 1 T. O.) NPUBENO, B KOHEYHOM CHETE, K HOBON NCTOPUYECKON hopMe X039NCTBa —
(hMHAHCOBOW 3KOHOMMUKE. 10 CyLLLEeCTBY — 3TO Ka4eCTBEHHbIVN nepexon oT AEHEXXHOWN
3KOHOMUKMN K SIKOHOMUKE (PUHAHCOBOW.

BHyTpeHHen npy>XnHon caMopa3BnUTnA PUHAHCOBON SKOHOMUKN ABJIAIOTCA (PUHAHCOBbLIE
crnekynaumu. PesynbTaThl 3TUX CNEKYAUUA NepepacnpenenatoTcs B Nob3y
HEMHOIrO4YNCJIEHHbIX FPYMM, KOTOpble ChopMuMpoBanu cion ceepxboraTbixX N0aen co
crneundnyeckonm Moaenbo 3KOHOMNYECKOro noBegeHns — UrpoBon, HEMPOU3BOANTESb-
HOW, CMeKyNATUBHOW, BbICOKOPUCKOBAHHOW, OPUEHTUPOBAHHOW UCKOYUTESIbHO Ha MOo-
NydeHune noxona B oopmMe hpuHaAaHCOBOW peHThl. Takoe nosegeHne hopMmmpyeT HOBbIN
0061MK 0eN0BOM aKTUBHOCTN, NpOTEeKaloLen B YC10BUAX HeonpeaesieHHOCTU, HeO4HO-
3HAYHOCTWN 3KOHOMUYECKNX PeLleHNn, YTo 03Ha4vaeT BypHYI0 (hnHaHCM3aLMIO XO39NCTBa
NN yYMeHbLUeHne NpoCcTPaHCTBa, He nogaatowerocs CTOMMOCTHOMY U3MepPEeHUIo.

Ho y obe3nnyeHHom cobCTBEHHOCTU OTCYTCTBYET O4€Hb Ba)KHas PYHKL NS, CBOW-
CTBEHHas NepCoHNPULNPOBAHHON COBCTBEHHOCTU, — (PYHKLMA OTBETCTBEHHOCTM
(bpems cobcTBeHHOCTN). KOMNEHCUMPOBATL €e HeAO0CTAaTOK MOXKHO TOJIbKO ABYMS MyTS-
MU: NMBO CMNON NPUHYXKAEHUS, TNOO YCUTIEHNEM 3TUYECKNX OCHOB B SKOHOMUKe. [10 cnx
nop HOCUTENEM CUJIbl MPUHYXAEHNA OCTaeTCs rocyaapcTso. Boibop MMeHHO 3Toro nyTu
CHVXEeHUS 0eCTPYKTUBHbIX CBONCTB 06e3/imyeHHoN cO6CTBEHHOCTN NpuBes OTAe IbHbIX
nccneposaTesien K MbiC/IM 0 HEOBXOAMMOCTN HaUMOHaNIN3aLnMnM KoMmMmepyecknx 6aHKoB.

B choHaHCOBOW AesTeNbHOCTU, Kak 1 B l06OM ApyroM Buae 3KOHOMUYECKON aes-
TeNbHOCTW, BCerga npuCyTCTBYIOT 3/IEMEHTbl 06BEKTUBHOIO N Cy6 bEKTUBHOM0. 9TO 06-
CTOSITENbCTBO, Kak npeactaensietca bo)xony B.[., naeT ocHOBaHMe Ans pa3gesieHns
pnHaHCOBbIX PYHKUWNIA Ha ABE rpynnbi:



06beKTUBHbIE PMHAHCaM hyHKUMN, MponcTeKawwme n3 06 bLEKTUBHOW NMPUPOAbI
PUNHAHCOB;

CcybbeKkTMBHbIE, ABAAIOWMECH MPOAYKTOM X039NCTBEHHOIO Nporpecca B obnactun
(hnHaHCOB, OCyLlecTBIEHNE KOTOPbIX ONTUMN3INPYET MHOrne 06 bEKTUBHbBIE MPOLLECCHI,
npoTekatuwmne B PMHAHCOBOMN XXUN3HU CyObEeKTa X03591UCTBa.

OcHoBononarawuwen odbeKTUBHON PyHKLMEN PUHAHCOB CyObeKTa XO03NCTBOBaHUSA
ABNSeTCsa 06CNy)KNBaHMNE OEHEXHbIMU CpeacTBaMn (OeHbraMmm n NPMpPaBHEHHbIMUN K HUM
(PUHAHCOBBLIMN NHCTPYMEHTAMU: KPATKOCPOYHbIMU LLeHHbIMK ByMaramMmum rocygapcTsea u
Ap.) Xn3HepesaTeNbHOCTN cybbekTa X03aMCTBa.

Opyron o6bekTUBHOM hNHAHCOBON PYyHKUMEN CybbeKTa X039NCTBOBAHUSA ABASETCA
obecnevyeHmne ero Xm3HeneaTesIbHOCTU AOCTAaTOYHbIM KOJIMYECTBOM (OUHAHCOBbIX
pecypcoB, KOTOpble ABASAIOTCA MaTepuasibHbIM cogep>XaHneM (OMHaAHCOBbIX MOTOKOB U
npencTtaBnsaoT cobonm YacTb ero AeHeXXHbIX CpeacTB B popMe A0X0A0B U BHELLUHUX
MOCTYNAEeHNN, NpeaHa3Ha4YeHHbIX 418 BbINOJIHEHNS (PUHAHCOBLIX 00A3aTeNbCTB U
ocyllecTBsieHUs 3aTpaT no obecnevyeHnto paclUMpeHHOro BOCNPONU3BOACTBA.

3T aBe PYHKLUMN NMPOUCTEKAIOT N3 06bEKTUBHOM NPUPOoabl KanuTana Kak dakTopa
MPoOn3BOACTBaA B ABYX CBOMX UMOCTACAX: KanuTana PyHKUNM N KannTana
cobCTBEHHOCTMW.

B 3KOHOMMYeCcKon nuTepaType BCTpevaeTCa N TaKoe MHEHME, YTO K YNCY 06 BbEKTUBHbIX
(PpHaHCOBbLIX PYHKLUMW cnefyeT OTHOCUTb BOCMPOU3BOACTBEHHYIO PYHKLUMIO U PYHKLMIO
pnHaHCOBOro njaHNUpoBaHUsA. Takoe MHeHne NpeacTaBaseTCcs BNoJiHe pe30oHHbIM, 6o B
Nnobon 3KOHOMUKE HU OfHa PUpMa He MOXKET yCreLHO OCYLLLEeCTBAATb CBOK
neATeNbHOCTb, @ PUHAHCOBYIO — npexnae Bcero, 6e3 nnaHoB. TONIbKO Ha OCHOBe
aHasM3a NJaHoOB MOXXHO OCMbIC/INTb 00€ YNCTble OCHOBHbIE KOHCTUTYUpYoLmne opmsbil,
KOoTopble 0OHapy>XMBaOT NCTOPUYECKOE UccaenoBaHne BO BCeX anoxax: naeanbHo-
TUNU4Yeckne xX03NCTBEHHbIE CUCTEMbI MEHOBOIO XO3MCTBA W HEMEHOBOIO
(LeHTpasnM3oBaHHO-yMNpaBsAEMOro) Xxo3amcTea. 1o cyuwiecTsy, BOCNPON3BOACTBEHHASA
PYHKLUMA N PYHKLNA NNAHUPOBAHUA — CyTb 0bueskoHoOMUYeckme PyHKLNN, KoTopble,
Oyoy4dun Bblpa)KeHHbIMN B (PUHAHCOBOM acrnekTe UxX peannsaunun, npencrtasnaioT
00beKTMBHbIE (PUHAHCOBbIE PYHKLNN.

Ecnn 06bekTUBHbIE hHAHCOBbIE PYHKLINN YCTONYNUBO N OTHETIINBO MPOABIISIOTCA B
p1HAHCOBOW XKN3HN CYyOBEKTOB X035NCTBA, @ MOTOMY AOCTAaTOYHO MPOCThI OIS
BOCNPUATUSA, TO NposiBieHNe CyObeKTUBHbIX (PUHAHCOBbLIX YHKLMIA 4acTo 3a-
BYya/IMPOBaHO, OHWN pexke NoBTopsATCH, HAabop nx BeCbMa N3MeH4YMB C TeYEeHNeM Bpe-



MeHWn. IcKto4YeHne cocTaBNdeT pa3Be 4YTo pacnpegenntesibHad pyHKLUNA (PUHAHCOB,
XOTHA U OHa Haxo4uUTCA B NMOCTOAHHOM Pa3BUTUN, HAaNOJIHAETCA HOBbIM COOEpP)XaHNEM.

OTnnynTenbHble 0COBEHHOCTN CYOBEKTUBHBLIX PUHAHCOBBLIX PYHKLNN hrupMbl
MPONCTEKAIT, Npexae BCero, n3 caMomn cytu bmnsHeca. SKOHOMUCTbI XX CTONETUS AABHO
3aMeTunn, 4To MHorune npobnemMsl, paHee CHMTaBLUNECH SKOHOMUNYECKNMU, HEBO3MOXXHO
ybeanTenbHO pa3pewnTb C MOMOLLbIO N3BECTHOMO SKOHOMUYECKOro annapaTa. lNpexae
BCEro, 3TO KacaeTcsa pacnpenenmTesibHbiX OTHOLEHNIW, KOTOPbIE UMEIT OTHaCTU U
3TUYECKUN XapaKTep.

CToNb NpUCTasibHOE BHUMaHME YYeHbIX U MPaKTUKOB K pacnpenesntenbHon PyHKLNn
pnHaHCOB 0OBACHAETCA TEM, YTO Yepes3 3TY PYHKUUIO peasin3yoTCa SIKOHOMUYeCcKume
WHTepecChbl MHOMMX Y4aCTHUKOB (PUHAHCOBbLIX OTHOLUEHUW: COOCTBEHHNKOB (hUPMbI, ee
KpeaonTopoB U MHBECTOPOB, MeHeXXMeHTa N CyXallux U, KOHe4YHo, rocygapcTBa.
OnpepesieHHble pa3/INYNAa 3TUX NHTEPEeCOoB npeanosiaratoT Mpu NPUHATUN PUHAHCOBbLIX
peLleHnin OOCTUXKeHne onpeneneHHoro komnpomMmmncca, banaHca nHTepecos. MIMeHHO
CTPYKTYpa BOCTUrHyTOoro 6asnaHca nHTepecos onpeenseT, B KOHEYHOM cHeTe,
nporopuun pacrnpeneneHns 4oxon0B, KOTopble obecrnedymBaoTCca peannsaunen
pacnpenenntesnbHon PyHKLMN (PUHAHCOB.

Cpeaun apyrux cybbeKkTuBHbIX MHAHCOBBLIX (DYHKLMN 0coboe MeCcTo 3aHMMaeT PYHKLUMSA
noanep>xaHus 3a4aHHON CTPYKTYPbI KanuTana. 3Ta PyHKUMSA PUHAHCOB OCTaeTCsa B
LeHTpe BHUMaHNS TEOPETMKOB PMHAHCOB. [Jonm cobCTBEHHOr0 1 3aeMHOro KanmTtana
CybbeKkToB X035MCTBaA NPSAMO 3aBUCAT OT MHTEPECOB Y4aCTHUKOB (PUHAHCOBbIX
OTHOLLUEHWN, a CaMa CTPYKTYypa KannTasia BO MHOrOM onpenenseTcs CTPYKTYpPOnN 3TUX
NHTepecoB B 6a1aHCOBOM YpaBHEHUWN NHTepPeCcoB. TaknM o06pasoM, HaNLLO NPOSIBSIEHNE
04YeHb Ba>XHOW 3aBUCMMOCTU: CTPYKTYpPa UHTEPECOB onpenenseT CTPYKTYpy Kanutana, a
B KOHEYHOM CYETE, U CTPYKTYPY BNACTU B KaXKA0M CybbekTe X03aACTBa.

SAKNTIOYEHUE

Jltobasi sSKOHOMMYECKas KaTeropus NposBASET CBOK CYLIHOCTb, CBOoe 06llecTBEHHOE
Ha3Ha4vyeHMe Yepes npucyline en pyHKLMnN. Bonpoc o konnyecTse 1 cogepXXaHum
PYHKLUMA PUHAHCOB NPeanpusaTUn MMeeT OaBHIO NCTOPUIO U SBASIETCA ANCKYCCUOHHBIM
[0 HacTosiLero MomMeHTa. B obliem Buae 3TN pasnnyms NposBaAAOTCS B CYLLECTBYOLWMX
KOHLENUNAX TPAKTOBKN CYLLHOCTM (PUHAHCOB N X poan B GOPMMPOBAHUN (PUHAHCOBbIX
NOTOKOB NMpeanpuUsTUn.



Hanbonee Ba>kHble hyHKUNN (PUHAHCOB NpeanpuaTms:
1.06ecnevmBatoas;

2.pacnpepenntesnbHasg;

3.poHpoo0bpa3syouwas;

4 KOHTpPOJIbHasA

Ha3BaHHble PYHKUNN PUHAHCOB peasin3yoTCa Ha NpeanpuaTum B paMkax (oMHaAaHCOBOIo
MeHeO>XMeHTa.

Hannyne MHoXecTBa MHEHUN 0 hyHKUNAX (hHAHCOB 00yC/IOBAIMBAET HEOBX0AMMOCTb
AanbHenwen pa3paboTkm TeopeTniecknx nNpobaem nx CyuHoCT U poaun B
opMmMpoBaHMN 1N pacripeneneHnn (UHaAHCOBLIX MOTOKOB NMpeanpusaTuin. bonee rnybokoe
3HaHMEe 3KOHOMUYECKON NMPUPoabl PUHAHCOB, MPUCYLLMX UM CBONCTB NO3BOJINT akKTUBHEE
pa3pabaTbiBaTb MyTW JYYLIEro UCMOJSIb30BAaHUS AaHHOW KaTeropmmn B NpakTukKe
X03AMCTBOBaHUSA, Hay4YHO 060CHOBaTb Mepbl, HanpaB/ieHHble Ha (PMHAHCOBOE
03[0POBJIEHNE SKOHOMUKM N COBEPLLUEHCTBOBAHNE CUCTEMbI (PUHAHCOBbLIX B3aUMOCBSA3EN
B CTpaHe.

MpunoxeHue 1

K ursamuo K vcnons308a8L0

Ynnama #anozoe v ciopos Dard HaKONTEHUA

Yanama npouenmos Tond nompednenus

Mozawenue coyd Pesspesbii owd |
Boameujerve pocxodos u ybimeos | Hepacnpedensuias nputsins |~
Cwazaniue (hunsHcos0d noMoLLY SMuccuoHHLT Goxod

MpunoxxeHne2



Npufizany,

mEe faEToqml

BrapyIxa 0T peamnays DpOAYENEE, pabiT B yrEyr

Bupyixa o1 peamzangn IpWrHE. S

Barprasscupesnrssr: Onsss, K Tk SACEr: 0T SIS VECTnE K
APYIEL VIl A OT EVPCORSI PN K B EARNTT

Bezpozares s (- on s Ny

Tipessnnryme: Ny ICE TP, IE, BEYCTOCK Ky
VIDCr TR

Hamwy B NN IEHE CTIEEH

TlpEysnmsie CTIEEETD CCYAAM

Tema, Tapujea, cOopex

OboprIEEIEMOCT: $O0pITHNE CPEACTE

Hapaerarrcak (op=rr a0 EnciSon=eTaae o

Hapawarrca E Do ma N anrsse: CCy H VIEATY INEEEToR

Koo W jscwr o Kmxrass

IImesTee ViEITEOR B IPIHE IATPAT




