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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.

OcHOBHble (pyHKUMN (PUHAHCOB NpeanpuUATUNA

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.

Apyrue ¢oyHKUUN PpMHAHCOB NpennpuaTus

Bo BTOpoOM nonoBmHe XX B. Npou3oLlen NnpopbiB B 061acTn (OMHAHCOBbLIX MHHOBAL N, B
pe3ysibTaTe Yero BO3HUK HOBbIN (heHOMEeH — (PUHAHCLI paan (OUHAHCOB, KOTOPbIN
3aKJ/1lo4aeTCa B NOSABJIEHUN HA (PUHAHCOBLIX N TOBAPHbIX PbIHKaX CaMOCTOATESIbHOI0O
aKTMBa — LeHbrn-akTuB, CNocobHoOro, Kak u nobon Apyron akTme, NPUHOCUTb JOXOL .
JTO, B CBOIO 04epenb, yCUnao PUHaHCOBYIO OMUHAHTY B SKOHOMUYECKUX OTHOLLEHUSAX,
4TO W NPUBESIO, MO MHEHUIO MHOMUX UccriegoBaTenen, K yBeJINYEHUIO Yncia U pon
(PUHAHCOBbLIX MHCTUTYTOB, PUHAHCOBON UHTErpaLnn He TONbKO CybbeKkToB
HaUWOHaJIbHOro X03AMUCTBA, HO U HaLMOHaJIbHbIX 3KOHOMUK. KannTan Kak no-
MUHUPYIOLWUA PaKTop YCTYMNWUA CBOE NpeBavpyloLlee rnosioXXeHne aeHbraM-akTmeam,
NN «aKTUBHLIM OEeHbram».

PacnpepneneHne onMHaHCOBbLIX MOTOKOB NpeanosiaraeT, 4TO OXO4HOCTb B MPOU3BO4-
CTBEHHOM CeKTOpe A0JIXKHa NpeBbIlaTbh A4OXOAHOCTb B CEKTOPE MHCTUTYLMOHAJIbHbIX
(P1HaHCOB. B NpoTUBHOM C/ly4ae NponNCXoauT OTTOK CPeaAcCTB Ha (PMHAHCOBbLIE PbIHKMN.
PacnpepneneHne oMHaHCOBbLIX MOTOKOB OCYLLECTB/IAETCA COrJlacHO NpeBaJnpyoLwmm B
OAHHbIA MOMEHT MOTUBaM JIMKBUAHOCTUN N LOXOOAHOCTUN Yy Cy6bEKTOB CEKTOPOB Ha-
LWOHaNIbHOIr0 X03ANCTBa. Tak, B Nepuo nepBoHa4asbHOro HakKoMJeHUsa KanuTana
npennoyTeHne JTNKBUAHOCTU YCTPEMSAETCH K HYJ1I0, NpeanoYTeHne Xe OXOOHOCTN,
rnpu4em B KPAaTKOCPOYHOM nepuone, BbIXOAUT Ha nepsoe MecTo. OTcioga HernoMepHsble
PUCKWN, KOTOPble HAaX0OAT CBOe OTPa)keHue B poCTe TPaHCAaKUMOHHbIX nusgepxek. B ntore
(PMHaHCOBbIE MOTOKU YCTPEMAATCA TyAa, rae TpaHCakKUMOHHbIE U3LEePXXKN MeHbLLUe.

COBpEMeHHaﬂ 0CcobeHHOCTb MHCTUTYLMOHANIbHbIX PUHAHCOB — KX 060cobneHHOCTb U
OTHOCUTE/IbHad HeE3aBNCUMOCTb OT peajibHOro CeEKTopa 3KOHOMUKHN, T. €. X CMoCcoBbHOCTb



BOCNPUHMMATL 1 0bpallaTb B CTOUMMOCTHYO hopMYy (DaKTOPbl BPEMEHW, OXKMUAAHUS,
COUMANbHO-3KOHOMMYECKNE U MONNTUYECKME NapaMeTpPbl CTPaHbl U NPeaAnpuaTUS 1 Npu
3TOM OXBaTblBaTb BCE XO3SNCTBO (KakK HaLUMOHa/IbHOE, Tak U MUPOBOE).

Bce 3To cBMAaeTenbCTBa pa3aesieHns Kanntana-cobCTBEHHOCTN N KanuTana-QyHKLUUN.
CobCTBEHHOCTbL B CBOEM peaibHOM (PYHKLMOHNPOBAHUN BCE MEHEE 3aBUCUT OT
KOHKpeTHOoro nnua, eto obnagatouiero, NoCKOJsbKy peasibHOW BNaCTbio B KpyroobopoTe
KanuTana obnagaloT HOCUTENU KannTana-PyHKLUNN, KOTOPbIE N eCTb UCTUHHOE
BonJioweHne UHaHCOBOW AOMUHAHTbI B 9KOHOMUYECKMX OTHOLUEHUSAX.

OcnabneHuve no3munin KannTana-cobCTBEHHOCTN TpaHCchopmMmpyeTcsa B obe3nmynsaHme
COBCTBEHHOCTU 1 BeAeT K pa3MbiBaHUIO COBCTBEHHOCTN KakK TakoBoun. PopMupoBaHue
obe3nnyeHHom cobCTBEHHOCTN N HOBbIX POPM ee BbITUs — gepusBa-TUBOB
(MHCTPYMEHTOB KOHTPOA Had (PMHAHCOBbLIMU NOTOKaAMK, LLeHHbIX ByMar, pa3nn4HbIX
npas 1 T. 4.) NPUBENIO, B KOHEYHOM CHEeTe, K HOBON NCTOPUYECKON hopMe X039MNCTBa —
hnHaHCcOBOW 3KOHOMMKeE. 0 CyLLeCcTBY — 3TO Ka4eCTBEHHbIV rnepexo OT OEeHEXHOW
9KOHOMUKMN K SKOHOMUKE (PUHAHCOBOMN.

BHYTpeHHEN Npy>XNMHOWM CaMOpa3BUTMUA (PUHAHCOBOW SKOHOMUKMK ABAAOTCA (PUHAHCOBbIE
crekynaumu. PesynbTaTbhl 3TUX CNEKYALUWA NepepacnpenenatoTcs B NoJb3y
HEMHOIO4YUCJIEHHbIX FPYMM, KOTopble COPMUPOBaIN Con ceBepxboraTbiX N0AEN CO
cneundnyeckon Moaenbo 3KOHOMNYECKOro NOBEAEHNSA — UFPOBON, HEMPOU3BOANTEb-
HOW, CMEeKYNATUBHOW, BbICOKOPUCKOBAHHOW, OPNEHTUPOBAHHOW UCKIOYUTESIbHO Ha MO-
nyvyeHmne goxona B hopme PMHAHCOBON peHTbl. Takoe noBegeHmne QGopMmnpyeT HOBbIN
061MK 0enoBon aKTUBHOCTU, MPOTEKAIOLWEN B YCIOBUAX HeonpenesneHHoCTN, HeO4HO-
3HAYHOCTN SKOHOMUYECKUNX PELLUEHUNI, YTO O3HavYaeT BypHy PMHAHCU3ALUMIO XO3ANCTBaA
NNN YMeHbLUeHne NpPoCTPaHCTBa, He Nogaatowerocsd CTOMMOCTHOMY U3MEPEHMUIO.

Ho y o6e3nnyeHHon co6CTBEHHOCTN OTCYTCTBYET O4YeHb Ba)kHas PYHKLMSA, CBOR-
CTBEHHasA NePCOHNPULNPOBAHHON COBCTBEHHOCTU, — (PYHKLINS OTBETCTBEHHOCTU
(bpemsa cobcTBEHHOCTU). KOMNEHCMPOBaTb €€ HeAOCTAaTOK MOXKHO TOJIbKO ABYMS MyTS-
MU: TN60 CUNON NPUHYXKAEHMNSA, TNOO yCUIEHNEM 3TUYECKMX OCHOB B 3KOHOMMKe. 1o cux
Nnop HOCUTENEM CUJIbl MPUHYXXOEHUS OCTAETCH rocyfapcTBO. BbiBOp MMEHHO 3TOro nNyTw
CHM>KEHNSA OeCTPYKTUBHbLIX CBONCTB 06€311M4eHHON COBCTBEHHOCTY NMpUBEN OTAEsbHbIX
nccnepoBaTenen K MbiCim 0 He06X0AMMOCTU HaLMOHAAN3aUMn KomMmepyecknx 6aHKOB.

B dhmHaHCcoOBOW OeATenbHOCTU, Kak 1 B tobomM ApyromMm Bnae 3KOHOMMYECKON aes-
TeNbHOCTU, BCerga npucyTCTBYIOT 3/IeMeHTbl 06bEKTUBHOIMO N CYyOBLEKTMBHOM0. 3TO 06-
CTOATEeNbCTBO, KaK npeactasnsetca baoxony B.[l., naeT ocHoBaHMe ONA pa3nesieHns



(hbHaHCOBbLIX PYHKLMW Ha ABe rpynnbl:

06bekTuBHbIE PUHAHCAM DYHKLMK, NPpONCTEKaOLWME U3 06 bEKTUBHON NPUPOAbI
PMHAHCOB;

CybbekTuBHbIE, ABAAIOWMECH MPOAYKTOM XO039NCTBEHHOIO Nporpecca B obnactun
(PbMHaAHCOB, OCyLLEeCTBJIEHNE KOTOPbIX ONTUMU3INPYET MHOrMe 06 beKTUBHbIE NPOLLECChHI,
npoTekatuwmne B PMHAHCOBOMN XXUN3HU CyObeKTa X03591UCTBa.

OcHoBononaratLen o6 beKTUBHON PYHKUNEN (PMHAHCOB CyDbeKTa X0349MCTBOBaHUSA
ABnseTCcsa 06Cny)KnBaHMe AeHEeXXHbIMU cpeacTBamMun (eHbraMmm n NpMpPaBHEHHBIMU K HUM
(PUHAHCOBBLIMN NHCTPYMEHTAMU: KPAaTKOCPO4YHbIMU LLeHHbIMK ByMaramum rocygapcTsa u
Ap.) Xn3HepeaTenbHOCTN CybbekTa X035MCTBa.

Opyron 06beKTUBHON PUHAHCOBON PYHKLMEN CyDbeKTa X039NCTBOBaHNSA ABJIAETCSA
obecrevyeHmne ero Xn3HenesaTeslbHOCTN JOCTAaTOYHbIM KOJINYECTBOM (PUHAHCOBbIX
pecypcoB, KOTOpble ABAAIOTCA MaTepuasibHbIM coaep)xaHneM (prHaHCOBbIX MOTOKOB U
npeacTaBnsaoT cobon 4acTb ero OeHeXXHbIX CPeAcTB B hopMe A0X0A0B N BHELLUHUX
NOCTYNNEHUI, NpefHa3Ha4YeHHbIX 419 BbINOJIHEHUA PUHAHCOBbLIX 00513aTEeNbCTB U
ocyLulecTBJIeHUs 3aTpaT rno obecnevyeHnio pacLlIMpeHHOro BOCNpon3BoACTBa.

9TK aABe QYHKLUUN NPOUCTEKAT 13 06BEKTUBHOW NPUPOAbLI KannTana Kak dakTopa
Npou3BoACTBa B ABYX CBOUX UMOCTACAX: KanuTasna pyHKUMM U KanuTana
cobCcTBEHHOCTMW.

B aKOHOMUYEeCKON nuTepaType BCTPeYaeTCa N TaKoe MHEHUE, 4TO K Yncny 06 beKTUBHbIX
(PMHAHCOBbLIX (PYHKLUMNN CriefyeT OTHOCUTb BOCMNPOU3BOLACTBEHHYIO (PYHKLMNIO N PYHKLMNIO
hbMHaHCOBOro NJiaHNpoBaHnsa. Takoe MHeHMe NpeacTaBseTCcsa BNoJiHe pe30HHbIM, Nbo B
nobon 3KOHOMUKE HN 0gHa pMpMa HE MOXKET YCMeLwHO OCYLWeCcTBASATb CBOO
neATeNbHOCTb, @ PUHAHCOBYIO — npexxae Bcero, 6e3 niaHoB. TONIbKO Ha OCHOBE
aHaNM3a NMNJaHOB MOXXHO OCMbICINTb 06€ YNCTble OCHOBHbIE KOHCTUTYUpytowme opmbl,
KOoTOpble 0OHapyXMBaKT NCTOPUYECKOE NCCNef0BaHMe BO BCEX dNOXaX: NaealbHO-
TUNNYECKNE XO03ANCTBEHHbIE CUCTEMbl MEHOBOIO X031NCTBa N HEMEHOBOI O
(LeHTpann3oBaHHO-yMNpaBaASAeMoro) Xxo3samcTea. o cywecTsy, BOCNPOM3BOACTBEHHAS
PYHKUMA N PYHKUMA MNAHUPOBAHNA — CyTb 0bLLEedIKOHOMNYecKme hyHKLNN, KOTopble,
Oyay4un Bblpa>KeHHbIMN B (PUHAHCOBOM acrneKkTe UX peaansaunm, npeacrtaBnsatoT
06bEeKTUBHbIE (PMHAHCOBbIE DYHKLNN.

Ecnn 06 beKTUBHbIE (PUHAHCOBLIE (PYHKLUN YCTOMNYMBO U OTYETIMBO NPOABNAIOTCS B
(PUHAHCOBOW XXN3HUN CYOBEKTOB X03ANCTBA, @ MOTOMY AOCTATOYHO NPOCThI ASA



BOCMPUATUSA, TO NposiBieHNe Cy6beKTUBHbIX PUHAHCOBbLIX PYHKLMI 4acTo 3a

ByaJZIMpOBaHO, OHWN pexxe NoBTOpATCA, Habop nx BeCbMa N3MeH4YMB C TEYEHNEM Bpe-
MeHWn. ckntoveHmne cocTaBnsieT pa3Be 4TO pacnpegenntenibHas QyHKLNA (PUHAHCOB,
XOTS U OHa HAaXOANTCS B MOCTOAHHOM Pa3BUTUM, HAMNOJIHAETCSH HOBbIM COOEPXKAHNEM.

OTAnYNTENbHbIE 0COBEHHOCTU CYHBEKTUBHBLIX PUHAHCOBLIX DYHKLWIA DUpMbI
NPOUCTEKAIOT, NpexXae BCero, U3 camor cyTn brusHeca. DKOHOMUCTbI XX CTONEeTUS NAaBHO
3aMeTuUAu, 4TO MHorme npobnemMsl, paHee CYHUTABLLUNECS SKOHOMUYECKMMU, HEBO3MOXXKHO
ybenmnTensHo pa3peLllinTb C MOMOLLbIO N3BECTHOINO 3KOHOMUYECKOro annapaTa. Mpexae
BCEro, 3TO KacaeTcsa pacnpeaennTesbHbiX OTHOLLIEHUIA, KOTOPbIE UMEIOT OTHACTU U
3TUYECKUI XapaKTep.

CTosb NpUCTasibHOE BHMMaAHME YYEHbIX N MPAaKTUKOB K pacnpenennTtenbHon QyHKLUNN
hVHaHCOB 06BbACHAETCA TEM, YTO Yepes 3Ty PYHKLUMNIO Peann3ytoTCca SKOHOMNYEeCKne
NHTEepEeChbl MHOIMMX Y4aCTHMKOB (PUHAHCOBbLIX OTHOLLUEHWN: COBCTBEHHNKOB PUPMBbI, ee
KpeaAnTOpPOB U MHBECTOPOB, MEeHeLXXMeHTa N CJIy>Kallnx U, KOHe4YHo, rocygapcTaa.
OnpepenieHHble pa3/INYNAa 3TUX NHTEpPEeCcOoB npeanosaratoT Mpu NPUHATUN PUHAHCOBbLIX
peleHnn OOCTMXKEeHMEe onpeaesieHHOro kKoMmnpomMmmcca, banaHca nHTepecos. VIMeHHO
CTPYKTYpa OOCTUIrHYTOro banaHca MHTepecoB onpenenseT, B KOHEYHOM CYETe,
nponopuun pacnpeneneHna 4oxonos, KOTopble obecnevymBaloTCsa peanvsaumen
pacnpenenmtenbHOn PyHKLUN PUHAHCOB.

Cpeaun opyrmux cybbeKTUBHbIX PUHAHCOBLIX DYHKLWIA 0co60e MecTo 3aHMMaeT PYHKLMS
noafep>XaHus 3alaHHON CTPYKTYpPbI KanuTtana. 3Ta pyHKUMSA PUHAHCOB OCTAETCS B
LEHTPpe BHMMaHUS TEOPETUKOB pMHAHCOB. [0 cOBCTBEHHOr0 1 3a€MHOro KanuTtana
CyObeKTOB X035MCTBA NPSAMO 3aBUCAT OT UHTEPECOB YYAaCTHUKOB (PUHAHCOBLIX
OTHOLLUEHWN’, a caMa CTPYKTYypa KannTtasa BO MHOrOM onpenensieTcs CTPYKTYpPOn 3TuxX
NHTepecoB B 6aNlaHCOBOM ypaBHEHUWN NHTepPecoB. Takm 06pa3oMm, HANLLO NPOSBJIEHME
04Y€eHb Ba>KHOW 3aBUCUMOCTU: CTPYKTYypa MHTEPEeCOB onpeaenseT CTPYKTYpy KanuTtana, a
B KOHEYHOM CYETE, U CTPYKTYPY BIACTU B Ka)KA0M cybbekTe X035IMCTBa.

SAKNMIOYEHUE

Jltobas s3KoHOMMYEeCKas KaTeropus nposiBISeT CBOK CYLLHOCTb, CBOe 06LlecTBEeHHOoe
Ha3HaYeHWe Yepes npucyllme en PyHKUNKM. Bonpoc o KonnyecTse 1 coaep xaHum
bYHKUMA (PUHAHCOB NPeanpuaTUA UMeeT OABHIO UCTOPUIO N ABNAETCS AUCKYCCUOHHBIM
J10 HacTosLLLero MomMmeHTa. B obuiem Buae 3Tn pasnnmyms NposBiSIOTCS B CYLLECTBYHOLLNX
KOHLIENUUAX TPAKTOBKN CYLLULHOCTM (DMHAHCOB U X PO B HOPMUPOBAHUN (PUHAHCOBbIX



MOTOKOB NpPeanpuaTnn.

Hanbonee Ba>kHble PYHKUMN PUHAHCOB NpeanpuaTuns:
1.06ecnevmBatowwas;

2.pacnpepenntesnbHas;

3.poHpoo0bpa3syouwas;

4 .KOHTpPOJIbHaA

Ha3BaHHble PYHKLNN (PUHAHCOB peasin3yoTCca Ha NpeanpuaTuM B paMkax qMHaHCOBOI O
MeHeO)XMeHTa.

Hannyne MHo)xecTBa MHEeHUN 0 PYHKLMAX PuHaAHCOB obycoBamBaeT He0OXoAMMOCTb
hanbHenwen paspaboTkm TeopeTudecknx npobsieMm nx CyLLHOCTU U PO B
hopMupoBaHnmM N pacrnpeneneHnn GUHaAHCOBbLIX MOTOKOB NpeanpuaTnn. bonee rnybokoe
3HaHMe 3KOHOMUYeCKon Npupoabl PUHAHCOB, MPUCYLLNX UM CBOWNCTB NO3BOJINT aKTUBHEeE
pa3pabaTbiBaTb NyTU NyyLlero NCMosb30BaHUSA AAaHHOW KaTeropum B NpakTuke
X03ANCTBOBaHMA, Hay4HO 060CHOBaTb Mepbl, HanpaBJ/ieHHbIE Ha (PHaHCOBOE
03[0pOBJIeHNE SKOHOMUKWN N COBEPLUEHCTBOBaHNE CUCTEMbI (PUHAHCOBLIX B3aMOCBS3EN
B CTpaHe.

MpnnoxxeHue 1

K ursAamuo K ucnons3o8aHU0

Ynmama #anoeoe v ciopos Dard HakonTeHuR

Yanama npoueHmos Tond nompednenus
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