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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.

B paMmkax (oMHaHCOBOW HayKW CyllecTByeT onpeaesiéHHoe eAUHCTBO PYHKUMN PUHAHCOB
rocygapcTBa U PMHAHCOB NPegnpuaTus U B TO XKe BPEMS UMEIOTCS CYLLEeCTBEHHbIE
pasnnyns, onpenensolmne 3Ha4MMOoCTb 00 EerocyapCTBEHHbIX MHTEPECOB U
npeanpuHNMaTesIbCKOro acnekTa AeaTtenbHOCTU. ONns puHaHCOBOW CUCTEeMbI pellatoLlee
3Ha4YeHne nMerT cneayrwmne GyHKUNn: niaHUMpoBaHMe, opraHmnsauuns,
CTUMYNMPOBaHME, KOHTPOJIb.

DyHKLMA NIaHNPOBaHNA NpeanonaraeT opMympoBaHue uenen n sbibop nyten nx
OOCTVXXEHNS Ha OCHOBaHUM pa3rpaHndyeHns obA3aHHOCTEN B paMKax CyLLeCTBYOLLMX
dopm cobcTBEHHOCTU. K (hyHKLMKM NAaHNPOBaAHUA 0ObIYHO OTHOCAT N pacnpeneneHne
orpaHu4yeHHoro o6bLéma (PMHaHCOBbIX PeCcypCcoB BO BPEMEHHOM acneKTe U3 NPpUopuTETOB
N uenen pasBUTUA, UX nepepacrnpeneneHne Mmexay gpenepajbHboiM 6100KeTOM U
broaxeTamm cybbekToB Pegepaunm n opraHoB MECTHOIN0 cCaMoyrnpaBieHuns.
PeanusyeTcs aTa yHKLMNA Yepe3 cocTasieHne Bo0)XeToB Ha COOTBETCTBYOLW NN
hnHaHCoBbLIN rof 1 nepcnekTmey, 6anaHCcoB (PMHAHCOBbLIX PECYpPCoB, CUCTEMY
Hanorooba0>XeHns 1 T.M.

®YyHKUMS OpraHn3aumnm BKYaeT Bioa)KeTHoe YCTPONCTBO, BI0a)KEeTHY0
Knaccudgukauuo, npearnosiaraetT HeobxoAMMOCTb onpeaesieHns nopsiaka CocTaBNeHus,
YyTBEPXKAEHUS N UCNOSIHEHUS BroaxXkeTa, BbI6Op YNONTHOMOYEHHbIX KPeANTHbIX
OopraHu3auuin, pasrpaHnyeHne rnoJIHOMOYNN 3aKOHOAATENbHbIX U UCMONHUTENbHbIX
OpraHoB BnacTu B 610)KeTHOM MnpoLiecce, onpeaeneHns npas n oba3aHHOCTEN
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pyHKLMOHaNbHbIX NogpasaeneHnn puHaHCcoBbIX opraHoB. C 3Ton pyHKLMeEN CBA3aH
npouecc opraHnU3aLMOHHOro NOCTPOEHNSA BHYTPEHHEN CUCTEMbI perympoBaHus u
KOHTPOJ1S BI0>KETHbIX MOTOKOB U (PMHAHCOBbLIX PpeCcypcoB NpeanpuaTusa. ®yHkKumsa
CTUMYJINPOBAHNA OCHOBbLIBAETCSA Ha AeATesIbHOCTU, HanpaBJieHHOW Ha peann3aumnio
uenenn. C MoMoOLWbIO 3TON PYHKLMN NHTEPNPETUPYIOTCA (DaKTopPbI, BAUSAOLWLNE Ha
(PMHaAHCOBYIO AeATesSIbHOCTb U YYuTbIBaoLWMe e€ NnoTpebHOCTb B EeHeXHbIX cpefCcTBax.
PewaoLwyto posb nrpatoT hakTopbl, onpenensowme nogegeHne aogen, BKaovas
cobCTBEHHMKOB, NpeanpuHUMaTenen n GUHaHCOBLIX CYXXallKnx, B Npouecce NpuHATUS
NMU peLlleHnin NO TaKTUYECKUM N CTpaTern4eckmM acrneKktam (prmHaHCOB.

O®OHAOOOBPA3YIOLLAA ®YHKUUA PUHAHCOB

NMPEANPUATUNA

®oHpoobpa3ytoLwas, i NCTOYHMKOBAsA, PyHKUNSA PUHAHCOB NPeanpuaTUSa peanmlyeTcs
B X04e onTMMKn3auunm npason (T.e. NICTOYHNKOBOW, NACCMBHOWN) CTOPOHbI BanaHca. Jlioboe
npeonpuaTne MPUHaAHCNPYETCA N3 HECKOJIbKNX NCTOYHMKOB: B3HOCbl COOCTBEHHMKOB,
KpeauTbl, 3aMbl, KpeaAUTOPCKasa 3a40/KEeHHOCTb, peMHBeCcTUpoBaHHasa npunbslib,
Mno>XepTBOBaHUS, LeneBble B3HOCHI U Ap. Kak NnpaBunao, NICTOYHUKKN He 6ecnnaTHbI, T.e.
npussiedeHne Noboro n3 HUX NpeanosiaraeT pacxodbl Kak nNjaaTy 3a BO3MOXHOCTb
Mnosib30BaHNSA cpeacTBaMu. Tak Kak MX MHOI0 BO3HUKAeT eCTeCTBEHHOe XeJlaHue
BbibpaTb Hanbonee onTuManbHy NX KOMbMHauM. OCOBEeHHO 3Ha4YMM 3TOT acneKT npu
HeobxoaAMMOCTU MOBMAN3aLMM AONOJHUTENIbHbIX PUHAHCOBbLIX PECYPCOB B KPYMHbIX
obbemax, 4TO MMeeT Npu peannsaunm cTpaTern4yeckMx MHBECTULMOHHbBIX NPOorpamMmM.

PACMNPELQENINTEJNIbHAA ®YHKUNA ®PUHAHCOB

NMPEANMPUATNA

PacnpegenntenbHasa pyHKUNS (PMHAHCOB TECHO CBA3aHa C obecneyvymBatowen pyHKkumnen,
TaK Kak BbIpy4Ka OT peanm3aunm Nnpoaykuum, ToBapos, paboT 1 ycayr noaaexuT
pacnpeneneHuto U nepepacnpeneneHunto. [ nasHoe otan4yme PUHaAHCOB NpeanpuaTna oT
rocyfapcTBeHHbIX PUHAHCOB, OCHOBAHHbLIX Ha nepepacnpeneneHnn PUHaHCOBbIX
pecypcoB Yyepes3 LeHTaan3npoBaHHble OHObI U Bloa)KeT, B TOM, 4TO B npouecce



npeanpuHNMaTesIbCKOW AeATEeNbHOCTU OCYLLEeCTBAETCA nepepacnpeneneHmne
(PMHAHCOBbLIX PeCcypcCos.

PacnpenenntenbHasa PyHKLNA 3aK04aeTCss B TOM, 4TO (DMHaHCOBbIE pecypChbl
npeonpuaTua nogjexxaT pacrnpeneneHuto B Lessx BbIMOJIHEHNA OEeHEXHbIX
obsasaTenbcTB Nepen 6t0axeToM, 6aHKaMun, KOHTpareHTaMmu. E€ pesynbTaToM aBAseTCA
opMmpoBaHMe N NCNOJIb30BaHME LeneBbix POHO0B AEeHEXHbIX CPeacTB, Nnoaaep>XxaHue
3(pPeKTUBHOW CTPYKTYPbI KanuTasna.

doHpA, Bo3MeLeHuA. PacnpeneneHne eHeXHbIX CpeacTB HauyMHaeTcs C
hopmMupoBaHua poHaa Bo3MeLLeHUs, obecneynBaloLLero NoKpbITE 3aTpaT Ha NPoOCToe
BOCMPOW3BOCTBO U HaYnC/IeHNe N3Hoca. CToYHnKaMn popMmpoBaHmns oHaa
BO3MELLLEHNA CY>KaT:

- ApeHgHaga nnaTa;

- AMOPTU3aLMOHHbIE OTYUCIEHUS, BKJTIOYAEMbIE MO OCHOBHbLIM NMPON3BOACTBEHHbIM
doHOaM B cebecToMMOCTb NMPOAYKLIMK, TOBAPOB, PaboT 1 ycnyr.

B cocTaB cebecToMMOCTM BKIOYAETCS CYMMa aMOPTU3aLMOHHbBIX OTYUCEHUI Ha MOJIHOE
BOCCTAHOBJIEHME OCHOBHbIX MPOM3BOACTBEHHbLIX (POHAOB, UCHNCISIEHHASA NCXOASA U3 UX
6a1aHCOBOM CTOMMOCTU N YTBEPXXOAEHHbIX B YCTAaHOBJIEHHOM MOpsAKe HOPM, BKJIOYas U
YCKOPEHHY aMOpPTU3aLNI0 UX aKTUBHOW YaCTW, NMPON3BOAMMYIO B COOTBETCTBUM C
3aKOHO4ATEeNIbCTBOM.

MpeonpuaTus ocyLlecTBagoLImMe CBOKO 0eATeNIbHOCTb Ha YCNI0BUAX apeHdbl, B COCTaBe
aMopTU3aLMMN OCHOBHbIX DOHOO0B OTPa>katoT aMOPTU3aLNOHHbIE OTYUCIEHUA Ha NOJIHoe
BOCCTAHOBJIEHME KaK N0 COOCTBEHHbLIM, TakK 1 MO apeHO4oBaHHbIM OCHOBHbLIM (hoHOaM.

MpeanpusaTusa, Npon3esoasline B yCTaHOBJIEHHOM 3aKOHOAATE/IbCTBOM Mopsigke
NHOEKCAUMIO HAYNCIIEHHbIX MO AENCTBYIOLLMM HOPMaM aMOPTU3aLMOHHbBIX OTYUCIEHWIA
Ha NOJIHOE BOCCTAHOBJIEHME OCHOBHbIX (DOHA0B, BKJIIOYAOT B aMOPTU3aLMI0 OCHOBHbIX
OoHO0B Tak)Xe CyMMY NpMPOCTa aMOPTU3ALMOHHBLIX OTYMUC/IEHNI B pe3ysibTaTe Ux
NHAOEKCcauunu.

B 3aBMCUMOCTU OT NPOAOJIKUTENIbHOCTU apeHAHOro nepmoaa B (OMHAHCOBOW NMPakTUKe
Pa3/IMYaOT TPU OCHOBHbIX BUAa PUHAHCUPYEMOIN apeHdbl: NIN3UHI - AOJIFOCPOYHAs, Ha
CPOK CBblIlLE TPEX NET; XapUHI - CpeAHEeCcpoYHas, Ha CPOK OT OO4HOr0 A0 TPEX NeT;
PEHTUHI - Ha CPOK He 6osiee 0gHOro roga. XapuHr N PeHTUHI He NpeanosiaratT
nepenavn npaBa cobCTBEHHOCTM Ha NpeaMeT apeHabl. Takas nepenavya BO3MOXHaA



TOJIbKO MNMpwn JIN3NHre.

Ocoboe 3Ha4YeHne nMeeT Takom 3/IeMeHT PoHOa BO3MELLEHNSA KaK aMOPTM3aLUNOHHbIe
oTYUCIeHnsa. AMoOpTM3aUNa HAYNCNAeTCHa No Mepe pn3n4eckoro n MopasibHoOro n3Hoca
OCHOBHbIX CpeacTB. MI3HOCMBLUMECS OCHOBHbIe cpencTBa (BHe 060pPOTHbIE aKTUBbI)
TpebytoT nnbo 3amMeHsbl, TM60 YaCTUYHOIrO BOCCTAHOBNIEHNSA NYTEM UX PEMOHTA,
PEKOHCTPYKUUN Nnn MoaepHusaummn. Llensam HakonneHnsa Heobxoaumbix A58 3TOro
(hMHAHCOBbLIX PECYPCOB U CAY>XUT aMopTU3aLus.

C npoueccom Npomn3BoACTBAa OCHOBHbIX CPeACTB TEeCHO CBA3aHa MHHOBaALUVOHHAsA
0eATeNIbHOCTb, @ TakKXe BeHYypHoe (puHaHcupoBaHme. K MHHOBaUWOHHON AeATesIbHOCTH
OTHOCUTCHA NOCTOAHHOE NOCTyrnaTes/ibHOe pa3BuTue NpeanpuaTUa Ha OCHOBE HOBEMNLLUX
dopM ynpaBseHnsa n puHaHCUPOBaHMSA, OpraHmn3aumMm MHAHCOBbLIX B3aMOOTHOLLEHWUN.
BeH4yypHOe hmHaHCcMpoBaHue obecneymBaeT (PpUHAHCOBLIMN pecypcaMn MHHOBALMOHHYIO
nesatenbHocTb. OHO BKOYaeT B cebs npexxae Bcero PMHaHCUpoOBaHME Hay4HO-
TexHun4yeckunx paspaboTok n nzobpeteHnn. Takoe prUHaHCUpoBaHue TpebyeT
3HAYNTENIbHOrO HaKoMJIeHUsA KannTana u Bbibopa AnnTenbHOM cTpaTerun passmntus. OHO
OCHOBAHO Ha BapMaTUBHOCTU NPUHATUA PELUEHUN U ANUCKOHTUPOBAHUN OEHEXHbIX
MOCTYMJIEHUN.

doHp onnaTthl Tpyaa. Cnefyowmm 31eMeHTOM peanmsaumm pacnpenennTtesnibHomn
PYHKLNN (PUHAHCOB NMpennpuaTua asngeTca gopMmmposaHme poHaa onsiaTthel Tpyaa. OH
BKJIt04aeTCsa B cebecToMMOCTb NPOoaYyKUMKN, TOBApOB, paboT n yCcnyr B 4acTu 3aTpaT Ha
onnaTy Tpyha OCHOBHOIO NMPOu3BOACTBEHHOIr0 NepcoHasa npeanpusaTus, BKa4Yas
npemMmmun pabo4ymm n cny>xawmm 3a Npon3BOACTBEHHbIE pe3y/ibTaTbl, CTUMYJIUPYIOLWNX Y
KOMMNEHCUPYIOLLMX BbIMJAT, B TOM YUC/1€ KOMMNEHCaumMu no onsaTte Tpyha B CBA3U C
MoBbILLEHNEM LeH U MHOEeKCauMen 0oxXon0B B npenesiax HopM, NpenycMoTPEHHbIX
3aKOHO4aTeNIbCTBOM, KOMMNEHCaLUWW, BbIMNJla4MBaeMbIX B YCTAaHOBJIEHHbIX
3aKOHO4aTeNIbCTBOM pa3Mepax XeHWnHaM, Haxo4AaLWMMCA B HaCTUYHO OnJla4yBaeMoM
oTNycKe no yxoay 3a pebéHKOM A0 AOCTUXKEHUA UM onpenenéHHOro
3aKOHOOaTeNbLCTBOM BO3pacTa, a TakXKe 3aTpaT Ha onaaTy Tpyda He COCTOALWMX B WTaT
npeanpuatTunsa paboTHNKOB, 3aHATLIX B OCHOBHOW AeATesIbHOCTU. Bce ocTanbHble
BbIMJ1aTbl pabOTHUKaM NMPON3BOOATCSH 3a CHET YNCTON Npubbin NpegnpuaTug. 3To 1
rnpemMumn, BblinJla4ymBaeMble 3a CHET CPenCTB CreumnasbHOro HasHavYeHusa N LeneBbixX
NOCTYNJNIEHNN, N MaTepuasibHas nomMoulb, 1 6ecnpoueHTHasa ccya Ha yay4dweHne
XXUNULLHBIX ycnoBuin, ob3asegeHne JOMalWHUM XO039MCTBOM U UHbIe CoLMalibHble
noTpebHocTn, n HagbaBKK K MEHCUAM, K onJlaTa NYTEBOK Ha Jle4eHne 1 oTablIX,
SKCKYPCUIA 1 NyTeLwecTBUn 1 ap.



C no3numm UHAHCOB NpeanpusaTus 6onbLIOE 3HaYeHME MMEEeT OpraHu3aLns oniaThl
TpyAda, GOpPMbl 1 YCNIOBUS BbIMIAT, CTUMYIMPYOLLEE YBEINYEHNE NPUbLIIN,
WHHOBALMOHHYIO AeSTeNIbHOCTb. 3aBUCUMOCTb MeX Ay OpraHM3auunen onsiaTbl Tpyaa u
€ero Npoun3BoANTEsNIbHOCTbIO Ba)kHa 415 toboro npeanpuaTus, XXenatowero rnoBbiICUTb
3 PEeKTUBHOCTb MPOM3BOACTBA N AOCTUYb YCTOMYNUBOIO MOJIOXKEHUSA Ha PbiHKE CPencTB
npoun3BoACTBa, NpeaMeToB notTpebneHus, ycnyr v T.4.

lMpnbbisib - OCHOBHOV 06 bEKT peasn3aumnmn pacrnpeneamTesibHow QyHKUNN (pUHaHCOB
npeanpuaTns. 3a CHET Npnbbinn hopMupyeTca Lenas COBOKYNHOCTb (POHO0B AeHEXXHbIX
cpencTB. Ha cxeme noka3aHbl Ba OCHOBHbIX KaHana y4acTua npubblinv B
pacrnpefenuTesibHOM npouecce, onpenensaowmx nponopunm, B KOTopblix npubsisib
M3bIMaeTCs U UCMOJIb3yeTCsa CaMUM NpennpuaTneMm.
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Puc. 1.1. Cxema y4yacTtua npuObiniv B pacnpenenvtesbHOM npouecce
Mpubbinb MMeeT cnefytoLlee 3Ha4YeHne B AeATeNbHOCTM NpeanpuaTus:

- B 0600 eHHON hopMe OoTparkaeT pe3ysibTaTbl NpeanpuHUMaTENbCKON AeATeNbHOCTU U
ABNSAETCA OOHUM U3 NokKa3aTenen eé 3pPeKTUBHOCTHY;



- NCMONIb3YEeTCH B KayecTBe CTUMyMpyloLero daktopa npeanpuHMMaTesibCKon
[eATeNbHOCTUN U NPOU3BOANTENLHOCTY TPYAQ;

- BbICTYNaeT UCTOYHUKOM (PUHAHCMPOBAHMS PaCLUMPEHHOr0 BOCNPOM3BOACTBA U
SIBNSIeTCA BaXKHENLLINM (PUHAHCOBbLIM PECYpPCoOM NpennpuaTus.

MHOrorpaHHbIN XxapakTep NpubbIIN 03HAYaET, YTO eé nccnenoBaHne OO/HKHO UMETb
CUCTEeMHbIN noaxon. Takon noaxod npeanosaraeT aHaan3 COBOKYMHOCTU (haKTOPOB
obpa3oBaHWUs, B3aUMOBJINSAHMS, pacnpenesieHns n ncnosb3oBaHusa (puc. 1.2.).

B 4uncno obpa3syrolmx pakTopoB BKAKOHEHA BbipyYKa OT peannsaunm, noayvyaemas
npeanpuaTUEM OT pa3/INyHbIX BUAOB AEATE/IbHOCTN, B TOM 4YUCae OT peaansaunm
NPOAYKUMW, 3aHMMalOLLasA OCHOBHOWM yAesbHbIA BEC, OT peasn3aumm npovynx akTUBOB,
OCHOBHbIX CpeaCcTB. Ba)kHasa cocTaBnsitowas obpasyowmx akToposB - 4oxoabl OT
[OJIEBOr0 y4aCTUA B APYrUxX NpeanpusaTmnsax, B TOM Ynucsie AOoYepHUX, oxoabl Mo LEHHbIM
bymaram, 6e3so3mesgHasa hUHaAHCOBasA NOMOLLb, CasibAo WTPadoB, NOJYHEHHbIX Y
ynaayeHHbIX.

B3aunmosnsoLme hakTopbl BKAKOYAOT BHELWHWE N, onpeaensembie PUHaHCOBO-
KpeaAUTHOW MOJINTUKOW rocyfapcTBa, B TOM 4YUC/1e Halorn U HasloroBble CTaBKMy,
MPOLEHTHbIE CTaBKN NO CcCyaaM, B onpenenéHHon Mepe LeHbl, Tapudbl 1 cbopsbl, a
Tak>Xe BHYTPEeHHMeE, BKJto4Yass cebecTonmocTb, MPON3BOANTENLHOCTb TPYAa,
doHAo0TAAYY, POHOOBOOPYKEHHOCTbL, 06opayYmBaeMoCcTb 0OOPOTHbLIX CPEACTB.

®dakTopbl pacripeneseHns COCTOST U3 naaTexen 0b6a3aTeslbHOro XxapakTepa B 6100)XeT U
BHeOa)XKeTHble PoHAbI, B BAHKOBCKME 1 CTpaxoBble POoHAbI, NaTeXxen No6poBOSILHOIO
XapakTepa, BKJIlo4as 6narotTesopuTesibHble POHObl, HAanpaBseHUsa NPUbbIIN B OHAObI
JleHeXXHbIX CPeiCTB, CO3JaBaeMble B NpeanpusaTusXx.

dPaKTOpbl UCMONb30BaHUSA OTHOCATCA TOJIbKO K TOW NpubbIIN, KOTOpas OCTaéTcAa B
NpeanpuATUSAX N KOMMepPYeCcKnx opraHmnsaumsax. OHM BKOYAOT TakmMe HarnpaBaeHUs:
notpebneHve, HakonJeHne, counasbHOE pa3BNTUE, KannTasbHble U PUHAHCOBLIE
BJZIOXKEHMS, MOKPbLITUE YOLITKOB 1 MPO4YnX 3aTpaT.
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Puc. 1.2. CxeMa CUCTEMHOro noaxoa K pacnpeneseHno npubsiim




OBECMNEYNBAIOLWLASA ®YHKUNA PUHAHCOB

NMPEANMPUATNA

ObecneynBarwLlas yHKLUMS PUHAHCOB NpeanpusaTuin NnpegnonaraeT, YTo nNpeanpusaTme
OOJKHO BbITb MOJIHOCTLIO 0b6ecneyeHoO B ONTUMaIbHOM pa3Mepe HeobXxoanMbIMM
OEHEeXHbIMN cpeacTBamMm Npu cobaaeHUN 04EHb BaXKHOIO NpUHLUMNA: BCE pacxonbl
DO/IKHbI 6bITb MOKPbLITLI COBCTBEHHBIMU O0X04aMMW.

DKoHOMUYeckasi 060co6/1eHHOCTb 060POTHbLIX, BHE 060POTHbLIX U (PMHAHCOBbLIX aKTMBOB
NPMBOAUNT K HEOBXOAMMOCTU PEryNMPOBaHUSA X KpyroobopoTa B paMKax oTAesIbHO
B3ATOro NPeanpuaTuUsS Ui KOMMeEpPYeCcKon opraHmn3aLnm.

KpyroobopoT akTUBOB, COBEPLLAKLLMACA HEMNPEPbLIBHO BO BPEMEHMU, NMpeacTaBnseT cobon
obopoT, obcnyxmBatoLwmm BoCNpon3BoacTeo. KpyroobopoT asnsieTcsa ctaanen obopoTa
KanuTana. [leHe)XHbI KpyroobopoT Ha4YMHaAEeTCs C aBaHCUPOBAHUSA OEHEXHbIX CPeACTB.
[eHbrn aBaHCUpPYOTCA NpeXkae BCEero B CpeAcTBa Npon3BOACTBA.

B cthepe peanbHOro geHe)xHoro o6opoTa aBaHCUPOBAHME MPOUNCXOAUT 3a CHET
OTHOCUTENIbHO CaMOCTOSATENIbHbIX, CPOPMUPOBAHHBIX 3a CHET (PUHAHCOBbLIX PECYPCOB,
poHO0B AeHEeXHbIX cpeacTB. PoHA AEHEXXHbIX CPeACTB OT/INYAETCS CTPOro LiesieBbiM
Ha3HAYEHNEM U ABNSETCSH MHCTPYMEHTOM (PMHAHCUPOBAHUS N €r0 UCTOYHUKOM.

ABaHCHpoBaHME NMeeT MeCTO Toraa, Koraa noTpayYeHHble eHeXHble CpeacTBa
BO3BpaLLalOTCSA B MPeanpusaTme B Te4eHnn oaHOro KpyroobopoTa B pe3ysibTaTe
peann3aunn Npon3BenEHHOro Uin 3aKynjaeHHoro Toeapa, paboT, ycnyr, npoayKuum B
BUAE BbIPYYKM OT peanmsauunn.

NHBecTupoBaHmne oTNN4aeTCa OT aBaHCMPOBaHNA TeM, YTO AeHeXXHble cpefCcTBa Ha
ONNTEeNbHbIN nepunon spemMeHun BblObIBAIOT 13 060p0Ta, a NX BO3BpalleHneE B
npeanpunaTmne nponcxognT Mo 4YaCTtAaM 3a CYET MPON3BOANMbLIX PETrYJIAPHbLIX Ha4YncneHun
C BKJ1l0OHeHneM B COCTaB 3aTparT.

ObecneymBatoas PyHKLNS NPOSBASETCS B NOKa3aTensax npmbbiibHOCTU U JIMKBUAHOCTHN
aKTUBOB. d(PeKTUBHOE yrpaBsieHne PUHAHCOBLIMU PeCcypcamm No3BOSET MNOBbIWATb
NPUBLINBLHOCTL N obecrnevynBaTb A0JIFOCPOYHbIE MHBECTULMW. N5 nogaep>XxaHus
BbICOKOW MPUBbLINIBHOCTU N JINKBUOHOCTW PELUAoLLy0 poJib UFPaeT yrnpaBJieHne
co6CTBEHHbLIM U NPUBNIEYEHHBIM KanuTanoMm. K npumepy, 3HEKTUBHLIM MHCTPYMEHTOM



ynpaB/aeHns COBCTBEHHbIMU CpeaCTBaMun ABNAETCSA AMBUAEHAHAA NONNTUKaA,
MO3BOJIAIOLLLAA PEryanpoBaTb PbIHOYHYO LLEHY aKLUUM 1N NpoAaBaTb OOMOJIHUTENbHbIE
BbIMYCKKN 1Mo 6osiee BbICOKMM LieHaM. bonbuoe 3Ha4YyeHe B 4aHHOM Clly4ae nmeeTt
COOTHOLWEHMe YacTu Npubbiav, HanpasaAeMON Ha BbINJATy OUBUAEHOO0B, N HacTun
npunbbian, nayuwen Ha ysennyeHme cobCTBeHHOro KanmTtasla X03MCcTBeHHOro obuecTsa.
B oTOenbHbie MPOMEXYTKN BPEMEHW 3Ta nponopumnsa konebnetcs. Kommepyeckne
OpraHmM3aLmnn OPUEHTUPYIOTCHA B CBOEN AEATENIbHOCTU Ha POCT KanuTasla, KOTOPbIn
BO3MOXXEH KakK 3a CYET cobCTBEHHbIX PUHAHCOBLIX pecypcoB (MpubbIN), Tak N 3a CYET
OOMNONHUTENbHOMO BblNyCKa akuui n obnnrauni.

ObecnevymnBawoLwasa QyHKLMNA CTUMYINPYET HakornsieHus. NMpobaema HakoneHUN TECHO
CBsi3aHa C rocynapCcTBEHHOW (PMHAHCOBO-KpeaANTHOW NoAUTUKON. OHa aKTyasibHa O
(hMHAHCOB MUKPOYPOBHSA BO BCEM MUpe.

CocTaBHOM 4YacTblo obecrneyvymBatowen PyHKUNN PUHAHCOB NPeanpuaTna aBnaeTcCs
ornepaTnBHas PYHKLMSA, CMbICST KOTOPOW 3aKJ/itlo4aeTcs B Tekyliem obecnevyeHun
npeanpuaTUn EHEXHbIMX cpeacTBaMn A1 HOPMaibHOro PYHKLMOHUPOBAHUS, TO eCTb
COBepLUEHNS NaaTeXen N pac4éToB, BbINOJIHEHNS KPAaTKOCPOYHbIX 0653aTeNbCTB.
OnepaTmBHaa QPYHKLNS HE OKa3blBaeT 3HAYNUTEJIbHOrO BO3AENCTBUS Ha OOJITOCPOYHYIO
CTpaTerunto pa3BuTus npeanpuaTus. No3ToMy oHa orpaHMYmMBaeTCss PUHAHCOBLIM
obecnevyeHmnem npocToro socrnpounssoacTea. Obecneymsatowas PyHKUNSA CTaBUT Ha
nepeaHUin NaaH HakoMaeHne KanmTana ons peweHnsa oroCPOYHbIX NHBECTULMOHHbIX
npobnem.

SAKNMIOYEHUE

JTlobas saKoOHOMMYECKas KaTeropmsa NpPosBAsieT CBOK CYLLHOCTb, CBOe 0obLiecTBeHHOoe
Ha3Ha4vYeHune Yyepes npucyine en yHKLMN. Bonpoc o KomyecTse 1 cogepxaHum
PYyHKLUMN (PUHAHCOB NpennpuaTUin nMeeT OaBHIOK NCTOPUIO N ABNSETCA OUCKYCCUOHHbIM
[0 HacTosAlero MoMeHTa. B obwem Bnae 3Tu pasiinymsa nposiBAAIOTCA B CYLLECTBYOLLNX
KOHLenumnax TPaKTOBKN CYLLHOCTU (PHAHCOB N NX POJIN B (DOPMUPOBAHUN (DUHAHCOBbLIX
MOTOKOB NpPeanpuaTnn.

Ho Bce-Takm gns Toro 4tobbl caenaTb BbIBOA BbiOEJO , HA MOW B3rnsg, Hanbonee
BaXXHble (PYHKUMN PUHAHCOB NpeanpuaTuns:

1.06ecnevymnBatolas;



2.pacnpepenntesibHasg;
3.cpboHOo00bpa3ytoLwas;
4. .KOHTPOJIbHaA

Ha3BaHHble PYHKLMN PUHAHCOB PEANIN3YIOTCS Ha NpeanpusTUN B paMKax (MHAHCOBOMO
MeHeO )KMeHTa.

Hannyne MHoXecTBa MHEHMUIN 0 PyHKUNAX PMHAHCOB obycoBnBaeT HEO6X0AMMOCTb
AanbHenwen pa3paboTku TeopeTnieckux npobaem nx CyLHoOCT n poaun B ¢op-
MUPOBAHUM N pacnpeneneHnn (UHaHCOBLIX MOTOKOB NpeanpusaTuin. bonee rnybokoe
3HaHME 3KOHOMUYECKON NMpUpoabl PUHAHCOB, MPUCYLLNX MM CBOMCTB NMO3BOJINT aKTUBHEE
pa3pabaTbiBaTb NYTW JyYLIEro NCMoJib30BaHMS AaHHOM KaTeropum B nNpakTuke
X035INCTBOBAHWUS, Hay4HO 060CHOBATb Mepbl, HanpaBJ/lIeHHble Ha (PUHAHCOBOE 0340pOBJIe-
HMEe SKOHOMWKM N COBEPLLUEHCTBOBaHME CUCTEMbI (PUHAHCOBbLIX B3alIMOCBA3E B CTPaHe.
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