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BBepneHue

ObecneynBaroLlas pyHKUNS HUHAHCOB NPeanpusaTUA NpeanofiaraeT, YTo npegnpusTue
JO/1KHO ObITb MOMHOCTLIO 06ecrnevyeHo B ONTMMaJIbHOM pa3sMepe HeobxoaAnMbIMK
JeHEeXXHbIMN CpeCcTBaMu Npu cCOBNOAEHNN 04EHb Ba)KHOIO NMPUHLIMNG: BCE PACX0bl
JOJIKHbI ObITh MOKPbLIThl COOCTBEHHbLIMU [0X04aMW.

DKoHOMUYeckasi 060co6/1eHHOCTb 060POTHbLIX, BHEOBOPOTHbLIX 1 (PMHAHCOBbLIX aKTMBOB
NPMBOANT K HEOHXOAMMOCTU PeryampoBaHns nx KpyroobopoTa B paMKax OTAE/bHO
B3ATOr0 NPeanpuaTuUs NiM KOMMEPYECKOW opraHmn3aunm.

KpyroobopoT akTMBOB, COBEPLUAIOLLNACS HENPEPLIBHO BO BPEMEHU, NpeacTasnseT cobon
obopoT, obcnyxuBatowmm BocnponsBoacTeo. KpyroobopoT aBnsdeTcsa ctaanen obopoTa
KanuTana. [leHe)XXHbI KpyroobopoT Ha4YMHaeTCsa C aBaHCUPOBAHUSA OEHEXHbIX CPenCcTB.
IeHbrn aBaHCMpPYOTCA NpeXxxae BCero B cpeacTsa Npon3BoACTBa.

B chepe peanbHOro AeHe)XHoro o06opoTa aBaHCMPOBAHME NPOUCXOOUT 3a CHET
OTHOCUTEJIbHO CAMOCTOSATE/IbHbIX, CPOPMMUPOBAHHBIX 3a CHET PUHAHCOBLIX PECYPCOB,
(POHO0B AEeHEXHbIX CpeacTB. DOHA AeHEXHbIX CPeACTB OT/IMYAEeTCsA CTPOro LesieBbiM
Ha3Ha4YeHNEeM N ABNAETCA UHCTPYMEHTOM (PUHAHCMPOBAHUSA N €ro UCTOYHUKOM.

ABaHCMPOBaHME NMeeT MeCTO Toraa, Korga noTpadeHHble AeHeXXHble CpefcTBa
BO3BPALLAOTCS B NpeAnpuaTne B Te4eHUn 0HOro KpyroobopoTa B pesysibTaTe
peannsaunm NponsBenEHHOrO UM 3aKyrnJieHHoro ToBapa, paboT, ycayr, NpoayKumn B
BUAE BbIPYYKM OT peanmsauuu.

WHBecTupoBaHue oTNM4YaeTCs OT aBaHCUPOBAHUSA TEM, YTO OEeHeXHble cpeaCcTBa Ha
ANNTENbHbIN Nepnog BpeMmeHun BbibbiBatoT 13 06opoTa, a MX BO3BpaLLeHNE B
npeonpuaTve NPOUCXoaAuT Mo YacTAM 3a CHET NPOM3BOAUMBIX PeryaspHbIX HA4YNCTIEHUN
C BKJIlOMeHMeM B COCTaB 3aTpar.

ObecneymBatoLlan GyHKLNS MPOSBASETCS B NOKa3aTeAsX NPUObIIbHOCTU N IMKBUAHOCTM
aKTNBOB. dh(peKTMBHOE yrnpaBsieHne HPMHAHCOBLIMU pPecypcammn No3BOJISIET MNOBLIWATH
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NpunbbIIBHOCTL U obecneYynmBaTb A40JrOCPOYHbIE MHBECTUUMK. Na nogaoep>XaHus
BbICOKOW NPUBLINBHOCTU U INKBUOHOCTMW peLlaloLwyo pofib UrpaeT yrnpassieHne
COBCTBEHHLIM N NPpUBNEYEHHBIM KannTasoM. K npumepy, 3pPEKTUBHLIM NHCTPYMEHTOM
ynpassieHUs COBCTBEHHbLIMU CpeACcTBaMU ABAAETCA AUBUOEHAHAA NOJUTUKA,
MO3BOIAOLLLAA PEryampoBaTb PbIHOYHYIO LLeHY akLUM 1N NpoaaBaTb OOMOJIHUTENbHbIE
BbINYCKN 1Mo 6osiee BbICOKNM LieHaM. bosibloe 3HavyeHne B JaHHOM CJly4ae umeeT
COOTHOLLEHME YacTu Npubbiav, HanpaBASAEMON Ha BbINJATy OUBUAEHOO0B, N YacTwn
npubbiav, nayuwen Ha ysenmvyeHme CobCTBEHHOIr0 KanmTasla X039MCTBEHHOro obuiecTsa.
B oTOoenbHble NPOMEXYTKN BpEMEHN 3Ta nponopumnsa konebnetcsa. Kommepyeckune
OpraHm3aumnm OPUEHTUPYIOTCHA B CBOEN AeSATEesIbHOCTU Ha POCT KanuTasa, KOTOopbIn
BO3MOXXEH KakK 3a CYET cObCTBEHHbIX PUHAHCOBbLIX pecypcoB (NpubbIan), Tak N 3a CYET
OOMOJIHUTESIbHOr O BbliNyCKa akuuim n obnmnraymn.

ObecneymBatowan GyHKUNA CTUMYNMPYeET HakonseHus. Npobnema HakonIeHUn TeCHO
CBsi3aHa C rocyapCTBEHHOW (OPMHAHCOBO-KPEANUTHOM MONANTUKONK. OHa aKTyaslbHa O
(pUHAHCOB MUKPOYPOBHS BO BCEM MUpeE .

CocTaBHOM YacTblo obecneymBatowen PyHKLUUN PUHAHCOB NPeanpUATNA ABNAETCA
ornepaTuBHasi PYHKLMUSA, CMbICST KOTOPOW 3aKJllo4aeTcs B TeKylleM obecnevyeHun
npeonpuaTUn eHeXXHbIMU CpeacTBaMu AJ19 HOPMaJibHOro PyHKUMOHUPOBaAHUSA, TO eCTb
coBeplUeHUs naaTexxen n pac4éTos, BbINOJIHEHNS KPAaTKOCPOYHbIX 0053aTeNbCTB.
OnepaTmBHaa PYyHKLNSA HEe OKa3blBaeT 3HAYNTE/IbHOrO BO3AENCTBUSA Ha OO/ITOCPOYHYIO
cTpaTeruvio pa3snTus npeanpuatus. NosToMmy oHa orpaHu4mBaeTcs (OMHAHCOBbLIM
obecnevyeHneM npocToro sBocnponssoncrea. Obecneymnsatowasn PyHKUNA CTAaBUT Ha
nepenHUin nNaaH HakornJeHmne KanmTana gns peweHnsa 0osIr0CPOYHbIX NHBECTULMOHHBIX
npobnem.

1.PacnpepenutenbHas pyHKLUA KaK cnocoO
cdbopMupoBaHua UeseBbiX POHAOB OEHEXXHbIX
cpeAncTB

PacnpepenntenbHasa pyHKUMSA PMHAHCOB TECHO CBAA3aHa C obecneyvmBatowen pyHKUnEN,
TaK KaK BbIpy4YkKa OT peasansaunm NpoayKumm, ToBapos, paboT n ycnyr noanexxmt
pacnpeneneHunio n nepepacnpeneneHunto. NasHoe oTan4ne PUHaHCOB NPeanpuaTrUs oT
rocyaapCTBEHHbIX PUHAHCOB, OCHOBAHHbLIX Ha NepepacnpeaeneHnmn PUHaHCOBbIX
pecypCcoB 4Yepes LeHTaIn3npoBaHHblie oHabl 1 6104XKeT, 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:

— ApeHpaHada nnaTa;

— AMOPTM3aLNOHHbIE OTYUCIIEHUS, BKJIIOYAEMble MO OCHOBHbLIM MPOU3BOACTBEHHbLIM
doHOaM B cebecToMMOCTb NMPOAYKLIMK, TOBAPOB, PaboT 1 ycnyr.

B cocTaB cebecToMmMoCcTy BKAOYHAETCA CyMMa aMOPTU3aLNOHHbIX OTYNCSIEHUA Ha NOJIHOE
BOCCTAHOBJIEHME OCHOBHbIX MPON3BOACTBEHHbLIX POHA0B, UCHUCNIEHHAA NCXOAS U3 UX
©anaHCOBOW CTOUMOCTU U YTBEPXKOEHHbIX B YCTAaHOBJIEHHOM NopsAKe HOPM, BKJIKOYad U
YCKOPEHHY0 aMOpPTM3aumnto X akTUBHOM YacTu, NPON3BOANMYIO B COOTBETCTBUMN C
3aKoHoaaTenbcTBOM[3] .

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
NHOEeKcauun .

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 (BHEOOOPOTHbLIE 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
MU3bIMaeTCs U UCMOJIb3yeTCsa caMuM npegnpuaTmnem

rlpVI6bIJ'Ib nMmeeT dieayruiee 3Ha4eHne B edTeJibHOCTU npeanpunaTmnda.

— B 0606L1EHHON (hopMe OTpa)kaeT pe3ynbTaTbl NPeanpUuHUMaTeIbCKON AesTeNbHOCTH
N IBNSIeTCA OQHUM M3 rnoka3aTesien eé shpeKTUBHOCTY;

— WCNOJIb3YyeTCs B KAaYeCTBE CTUMYNINpYIOLLEro hakTopa NpeanpuHUMaTeIbCKon
NessTeNbHOCTU U NPOM3BOANTENBHOCTY TPYAa;

— BbICTYMNaeT UCTOYHUKOM (PMHAHCUPOBAHMSA pacCLUMPEHHOr0 BOCNPON3BOACTBA U
ABNAETCHA BaXKHENLIMM (PMHAHCOBbLIM PECYPCOM NpennpusaTus.

MHOrorpaHHbIN xapakTep NpubbIIN 03HAYaET, YTO €€ UccnesoBaHNE O0JIKHO UMETb
CUCTEeMHbIN noaxoa. Takon noaxoa npeanonaraeT aHaln3 COBOKYMHOCTU (DaKTOPOB
obpa3oBaHUs, B3aUMOBIUSAHUSA, pacnpeaeneHns N NCNoJib30BaHUA

B 4ncno obpa3syroLimnx pakTopoB BKAOYEHA BbipyYKa OT peanusauun, nonyvyaemas
npeanpuaTUeM oT Pa3/INyHbIX BUAOB AeATE/IbHOCTU, B TOM YMC/IEe OT peasn3aunm
NpoayKUMK, 3aHUMaloLLas OCHOBHOW yAeNbHbIA BEC, OT peannsaunm npoyYnx akTueos,
OCHOBHbIX CpeacTB. Ba)xHasa cocTaBnstowas obpasyowmx gakTopos - 4oxoabl OT
[ONIEBOr0 y4acCcTusa B APYrnux NpeanpusaTusax, B TOM Ynucse oYepHUX, 4oxoabl N0 LEeHHbIM
bymaram, 6e3Bo3me3fgHas GrUHAHCOBAs MOMOLLb, CafibAo0 WTPAGOB, NOJIYHEHHbIX U
yrnaavyeHHbIX.

B3aunmoBansawomne pakTopbl BKAKOYAOT BHELLHNE U, onpefensaemMble pPUHaHCOBO-
KpeanTHOW NOJIMTUKOW rocyaapcTBa, B TOM YMUC/Ie HAJlOrM N HasloroBble CTaBKWU,
MPOLIEHTHbIE CTaBKN NO CCyaaM, B onpenenéHHon Mmepe LeHbl, Tapudbl 1 cbopsbl, a
TaK)Xe BHyTpeHHue, BKAYasa cebecToMMoCcTb, NPOM3BOANTENBHOCTb TPYAa,



doHaooTAAYY, POHOOBOOPY>XKEHHOCTL, 060paYMBaeMoCcTb 060POTHLIX CPEACTB.

®dakTopbl pacripenesaeHns CoOCTOST U3 naaTexen 06a3aTeslbHOro XxapakTepa B 6100)XeT U
BHebI O)KeTHble hoHabl, B GBAHKOBCKME U CTPaxoBble POHAbI, NaaTexen no6pPOBOSILHOIO
XapakTepa, BkJo4vas 6narotBopuTesibHbie OHAbI, HanpaBaeHUs Npubblian B poHabI
NeHeXHbIX CPeCTB, CO3[aBaeMble B NpeanpusTusXx.

daKTOpbl UCMNOJIb30BAHUA OTHOCATCS TOJIBKO K TOW Npubblav, KOTopas OCTaéTca B
npegnpuaTUAX N KOMMepYeckux opraHmsaumnsax. OHM BKJIIOYaOT Takmne HarnpaBieHUs:
noTpebneHue, HakonieHne, coumnasbHoOe pa3BnTuUe, KannTasibHble N PUHAHCOBLIE
BJIOXKEHUSA, NOKPbITME YObITKOB U MPOYMX 3aTpaT.

1.2. KoHTpoabHas PYyHKLMA KaK CcCnocob
peryJiupoBaHua OeAaTesZIbHOCTU nNpennpuaTua

KoHTpONbHaa PyHKUNA PUHAHCOB NPennpuaTmnSa 3aK/It04aeTCd B peasn3aumm KOHTPOoA
py6ném 3a peanbHbiM AeHeXXHbIM 060poTOM, hopMUpoBaHNEM (POHOO0B OEHEXKHbIX
cpeacTB. KoHTponb pybném nmeeTt aBe QOpMblI:

— KOHTPOJIb 3@ N3MEHEHNEM (PUHAHCOBbLIX MOKa3aTeNen, COCTOAHNEM MJaTeXen v
PacYéToB,;

— KOHTPOJIb 33 peasin3aumnen ctpaTernm GuHaHCMPOBaHMS.

®UHAHCOBbLIN CAYy>XalWA B NEePBOM CJlyHae OnMpaeTCcs Ha CUCTEMY CaHKLUA U
MOOLLPEHNIN, NCMONb3YS MEPbI MPUHYANTENBHOI0 NN, HA0BOPOT, CTUMYJINPYIOLLLErO
XapakTepa. Bo BToOpoM ciiy4ae, pedb NMOET 0 peasansaumnm 4oJaroCpovyHoOn pruHaHCOBOW
MOJINTUKMN, B KOTOPON OCHOBHOE BHMMaHMe obpallaeTcs Ha NnpeaBuaeHne N3MeHeHnn n
3abnarospemeHHoe npucnocobneHne K HAM NopsAaKa U ycaoBun GUHaAHCUPOBAHUNS.
MoCTOSAHHbIE N3MEeHeHNs, 0OHOBIEHNS B (PUHAHCOBOM CUCTEME HY>XOaloTCs B
afeKBaTHOW peaKumMn Ha Bcex paboTHMKOB NpeanpuaTmsa. JoCTUYb 3TOr0 MOXXHO NYTEM
pPacLLINPEHNSA CaMOCTOATENIbHOCTU PabOTHMKOB, NMPU3HAHUA UMK LEesiecoobpasHOCTU U
HeobXxoAMMOCTN aKTUBHOM NpeanpuHUMaTENbCKON AeATeNIbHOCTU. BbipaboTka
cTpaTernn npeanpuHUMMaTesibCTBa NO3BONISET KOHLUEHTPMPOBAHHO HAaNpPaBAATb
hbMHaHCOBbIE pecypchbl B Te chepbl, KOTOPble MOrYT NPUHECTN 60NbLIYI0 SKOHOMUYECKYIO
BbIrOA4Y.



CBs3b ¢ obecneyunBatoLyen v pacrnpegenntesibHov pyHKUNSAMY, KOHTPosIbHaa PYyHKL NS
(PbMHaAHCOB NMPeaAnpuUATUA MOXET UrpaTb aKTUBHYIO POJib B MPUHATUN TOMO UM NHOTO
pewweHns nMbo NacCMBHO OTpaXkaTb pe3y/ibTaTbl pacrnpefeneHns AeHeXXHbIX CpeacTB U
BOCMNPOU3BOACTBEHHbIX NPOLLECCOB.

KOHTposibHast PYHKLUMNA (PUHAHCOB NPeanpusaTna peasnsyeTcs no ceayowmmM OCHOBHbBIM
HanpaBneHUsAM:

— KOHTPOJ1b 3a MNMpaBWJibHbIM N CBOEBPEMEHHbIM MnepevyncriieHnemMm CcpeancTs B CpOH,EI,bI
OeHeXHbIX cpeancTs Nno scemMm yctaHoBJIeHHbIM NCTOYHUKaM (DVIHaHCI/IpOBaHVIFI;

— KOHTPOJIb 3a cobniogeHnemM 3agaHHoOM CTPYKTYpPbl JOHOO0B AEeHEeXHbIX CpeacTB C
y‘-IéTOM I'IOTpeﬁHOCTEVI npomnssoaCcTBeHHOINo N counasibHOro pa3BunTuMA,

— KOHTPOJIb 3a LieneHanpaB/ieHHbIM N 3P(PEKTUBHLIM UCMOJIb30BaHNEM (PUHAHCOBbIX
pecypcos.

Ona peanmsaunm KOHTPOJSIbHOW DyHKUUNM NpeanpusaTne BoipabaTbiBaeT HOPMaTHUBbI,
onpegpensawowme pasmMmepbl POHLOB OEHEXKHbLIX CPeACTB N UCTOYHUKU NX
prHaHCKMpoBaHUA. Llenesoe n appeKTnBHOE UCMoJib30BaHNe PUHAHCOBbLIX PecypcoB
KOHTPOJINPYETCA Ha OCHOBE COCTaBJIAEMbIX MJIAHOB U OTYETHbLIX cMeT obpa3oBaHUA U
pacxonoBaHUA LeHeXXHbIX (POHAO0B.

KoHTpONbHaa PyHKUNA PUHAHCOB NPeanpuaTma BKJIKOHAET TaKXe:
— KOHTPOJIb 3a NOCTYMNJIEHVNEM BbIPYYKN OT peannsaunm npoaykKumm n ycnyr;

— KOHTpPOJIb 32 YPOBHEM CaMOMHAHCUPOBAHUA, I'Ipl/l6bIJ'IbHOCTI/I n peHTa6eJ'IbHOCTI/I.

1.3. ®oHpooOpa3sywowan PyHKuna (puHAHCOB
npeanpuaTua

doHpgoobpa3zytowas, niam NCTOYHNKOBASA, PYHKLNA PUHAHCOB NPeanpuUsaTna peannsyeTtcs
B X04€e onTUMmM3laumm npaBon (T.e. UCTOYHNKOBOW, MAaCCMBHON) CTOpPOHLI BanaHca. Jlioboe
npeonpuaTe MPUHaAHCUPYETCA N3 HECKOJIbKNX NMCTOYHMKOB: B3HOCbl COOCTBEHHMKOB,
KpeauTbl, 3aiMbl, KPeAUTOPCKasa 3a40/PKEeHHOCTb, peEMHBECTUPOBaHHasA Npunbblib,
Mo>XXepTBOBaHUSA, LieneBble B3HOChI N Ap. Kak npaBuio, NCTOYHUKN HebecnniaTHbI, T.e.
npuesedyeHne noboro n3 HUX NpeanosiaraeT pacxonbl Kak njaaTy 3a BO3MOXHOCTb



MoJIb30BaHUS CpencTBaMn. Tak Kak X MHOIO BO3HMKAET eCTeCTBEHHOE XXeaHne
BblOpaTb Hanbonee onTMManbHy0 X KoMbHauuo. OcobeHHO 3HaYMM 3TOT acnekT npu
HeobxoaAMMOCTM MOBMAN3aUNN AONOJIHUTENbHBIX PUHAHCOBLIX PECYPCOB B KPYMHbIX
obbemax, 4TO MMeeT Npu peaansaunm CTpaTern4yecknx MHBECTULMOHHbBIX MPOrpamMmM.

1.4. Apyrue doyHKuuM (pMHAHCOB NpennpuaTua

Bo BTOpoO# nonoBmHe XX B. Npou3oLlen NnpopbiB B 061acTn (OMHAHCOBbLIX MHHOBAL N, B
pe3ysibTaTe Yero BO3HWK HOBbIN (peHOMeH — (PUHaHCbl pagu PUHAHCOB, KOTOPbIN
3aKJ/1lo4aeTCca B NOSABJIEHUN Ha (PUHAHCOBLIX M TOBAPHbIX PbIHKaX CaMOCTOATESIbHOIO
aKTMBa — LeHbrn-akTuB, cNocobHoro, Kak n nobon Apyron akTme, NPUHOCUTb OOXOA.
JTO, B CBOIO 04epenb, yCUnao PUHaHCOBYIO JOMUHAHTY B SKOHOMUYECKUX OTHOLLEHUSAX,
4TO W NPUBENO, MO MHEHUIO MHOIUX UccrenoBaTenen, K yBeJIMYEHNIO Yncia U pon
(PUHAHCOBbLIX MHCTUTYTOB, PUHAHCOBON UHTErpaLnn He TONbKO CybbekToB
HaUWOHaJIbHOro X03AMCTBA, HO U HaLMOHAaJIbHbIX 3KOHOMUK. Kanntan Kak
OOMUHUPYIOLWKNA PaKTop YCTYNUA CBOE npesasvpyloLlee rnosioXXeHne aeHbraM-akTmeam,
NN «aKTUBHbIM AeHbram».

PacnpepneneHue prHaHCOBbLIX MOTOKOB NpenosiaraeT, 4TO LOXOAHOCTb B
MPON3BOACTBEHHOM CEKTOpe A0JKHa NpeBbIlaTbh 4OXOLHOCTb B CEKTOpe
WHCTUTYLMOHAJIbHbIX PUHAHCOB. B NpOTUBHOM C/ly4ae NponcxoguT OTTOK CpecTB Ha
(PnHaHCcoBble pbIHKU. PacnpeneneHne MHaHCOBbLIX MOTOKOB OCYLLECTBJIAETCA COrslacHoO
npeBasnpyroWwmMM B 4aHHbIN MOMEHT MOTMBAM JINKBUAHOCTU U AOXOAHOCTU Y CYyObEKTOB
CEeKTOPOB HaLMOHANIbHOI0 X03AMNCTBa. Tak, B Nepuop rnepBoHavyajlbHOro HakKonJeHus
KanuTana npeanodYTeHne JIMKBUOHOCTU YCTPEMJIAeTCA K HYJII0, MpeanoyTeHne xe
DOXOOHOCTU, Mpu4eM B KPaTKOCPOYHOM nepuone, BbIXOAUT Ha nepsoe MecTto. OTcioaa
HernoMepHble PUCKW, KOTOPble HAaXO0OAT CBOe OTPakeHne B poCTe TPaHCAKLUMOHHbIX
nsnepxek. B ntore puHaHcoBbIE MOTOKWU YCTPEMAAIOTCA TyAa, roe TpaHCaKUMOHHbIe
N30epP>XKN MeHbLLUe.

CoBpeMeHHas 0COBEHHOCTb UHCTUTYLMUOHANIbHbLIX PUHAHCOB — UX 060CO06NEHHOCTL U
OTHOCUTENIbHas HE3aBUCMMOCTb OT peasibHOro CEKTOPa 3KOHOMUKMU, T. €. UX CNOCOBHOCTb
BOCMPMHUMaTb 1 obpallaTb B CTOMMOCTHYIO popMy haKTOpbl BPEMEHU, OXXKNOAHUNS,
coumMasibHO-3KOHOMUYECKME N NONNTUYECKME NAapaMeTpPbl CTPaHbl U NPeanpuaTua 1 nNpu
3TOM OXBaTblBaTb BCE X03AMNCTBO (KakK HauMOHaNbHOE, TaK 1 MUPOBOE).

Bce 3To cBMAETEeNbCTBA pa3aeneHns Kanntana-cobCcTBEHHOCTU N KanuTana-gQyHKLUNK.
CobCTBEHHOCTb B CBOEM peasibHOM (PYyHKLMOHMPOBAHUN BCE MEHEE 3aBUCUT OT



KOHKPETHOro nnua, et obnagatoLLero, NoCKoOJIbKY peasibHOM B/acTbio B KpyroobopoTe
KanuTana obnagalT HOCUTENN KanuTana-hyHKLUNK, KOTOpble N eCTb UCTUHHOE
BOMJIOWEHNE (PUHAHCOBOWN AOMUHAHTbLI B SKOHOMUYECKUX OTHOLLIEHUSIX.

OcnabneHune no3numm KanntTana-cobCTBEHHOCTN TpaHChopMmpyeTcsa B obesnm4ymnBaHue
CoBCTBEHHOCTW N BEAET K pa3MbIiBaHMNIO COBCTBEHHOCTUN KakK TakoBon. DopMupoBaHmne
obe3nnyeHHoOm COBCTBEHHOCTN N HOBbIX POPM ee BbITUs — fepusBa-TUBOB
(MHCTPYMEHTOB KOHTPONSA Had (PMHAHCOBBLIMW MOTOKaMMU, LLEHHbIX ByMar, pa3fin4HbIX
npas u T. 4.) MPUBENIO, B KOHEYHOM CYeTe, K HOBOM NCTOPUYECKON hopMe X031UCTBa —
hMHaHCOBOW 3KOHOMMKE. 10 CyLLeCTBY — 3TO KaYeCTBEHHbIN Nepexon OT OEeHEXHOMN
3KOHOMUKMN K SKOHOMUKE (PUHAHCOBOMN.

BHyTpeHHeNn Npy>XMHOM CamMopa3BUTUA PUHAHCOBON SKOHOMUKN ABAAOTCS PUHAHCOBLIE
cnekynaumun. PesynbTaTbl 3TUX CMEKYNAUNA nepepacnpenensatoTcs B Nob3y
HEMHOIO4YUCJIEHHbIX FPYyMM, KOTopble COPMUPOBaIN Con ceepxboraTbiX N0AEN CO
cneyngunyeckon Moaesibio SKOHOMUYEeCKOro nosegeHns — NrpoBon,
HEenpon3BOANTENIbHON, CNEKYNSATUBHON, BbICOKOPMCKOBAaHHOW, OPUEHTUPOBAHHOMN
NCKJIIOYUTENIbHO Ha NoJly4yeHmne goxona B popme hMHaHCOBOW peHTbl. Takoe nosegeHme
dopMmpyeT HOBbIN 06/IMK 0E/10BON aKTUBHOCTU, MPOTEKAIOLWEN B YCIOBUAX
HeonpeneseHHOCTU, HEOAHO3HAYHOCTU SKOHOMUYECKNUX PELUEHNI, YTO 03HavYaeT BypHyto
(PMHaAHCM3aUMIO XO39NCTBA UM YMeEHbLUeHWe NPOoCTPaHCTBa, He nogjatLulerocs
CTOMMOCTHOMY N3MEPEHNIO.

Ho y o6e3nnyeHHOn cOBCTBEHHOCTU OTCYTCTBYET OY4EHb Ba)KHasA PYyHKLMA,
CBOWCTBEHHAs NePCOHNPULNPOBAHHON COBCTBEHHOCTN, — (PYHKLNS OTBETCTBEHHOCTU
(bpemsa cobcTBEHHOCTN). KOMMNEHCMPOBATb €e HeAOCTaTOK MOXHO TOJIbKO ABYMS
nyTamu: nnbo cnnon NpuHyxaeHus, nnbo ycnaeHnem sTUY4eCKMx OCHOB B SKOHOMUKe. [0
CUX MOP HOCUTENEM CUJIbl MPUHYXXAEHNSA OCTAETCHA rocyAapcTBo. Boibop MMeHHO 3Toro
MYTU CHUXKEHNA OEeCTPYKTUBHbLIX CBOMCTB 06e31M4YeHHON COBCTBEHHOCTN NPUBES
oThesIbHbIX UccnenoBaTesnienn K MbICZIM 0 HEOOX0AMMOCTU HauuoHann3aumm
KoMMep4YecKknx 6aHKoB.

B puHaHCOBOW pesaTenbHOCTHN, Kak 1 B IIOOOM OpyroM BUAE SKOHOMUYECKOM
DeaTenbHOCTN, BCerga npucyTCTBYIOT d/1IeMeHTbl 00 beKTUBHOIO 1 Cy6bEKTUBHOM0. TO
0bcToATENLCTBO, Kak NpeacTasndeTca baxony B.[l., AaeT oCHOBaHMe AN4 pa3feieHns
(PMHAHCOBbLIX (DYHKLMW Ha ABe rpynnbl:

06beKTUBHbIE PMHAHCaM (PyHKUMK, NMponcTeKawwme n3 06 bLeKTUBHOW NMPUPOAbI
(PVHAHCOB;



cybbeKTUBHbIE, ABNAKOLMECS NPOAYKTOM X035IMCTBEHHOr0 Nporpecca B o6sactu
(bMHaHCOB, OCyLLlEeCTBIEHNE KOTOPbIX ONTUMN3NPYET MHOrMe 06 bEKTUBHbBIE MPOLIECCHI,
npoTeKkatoLwmne B GPUHAHCOBOM XU3HN CyObeKTa X03AMCTBa.

OcHoBononaratouwen o6bLeKTUBHON hyHKLMNEN PUHAHCOB CybbeKTa X039NCTBOBAHMUS
ABNsAeTCA 0bcny)XKmMBaHMe AEHEXHbIMU CpeacTBaMn (Ae€HbraMmn U NPUPaABHEHHBLIMU K HUM
(PMHAHCOBLIMU MHCTPYMEHTaMN: KPaTKOCPOYHbIMU LLeHHbIMK ByMaramm rocygapcTea v
Ap.) XnsHeneaTenbHOCTU cybbekTa X034MNCTBa.

HOpyron o6bekTNBHON PMHAHCOBOMN PYHKLMEN CyDbeKTa XO039NCTBOBAHNSA ABAETCSA
obecneyeHmne ero Xmn3HenesaTesbHOCTN [OCTAaTOYHbIM KOJIMYECTBOM (PUHAHCOBbIX
pecypcoB, KOTOpble ABAATCA MaTepuasibHbIM cogep>XxaHneM (PpUHaHCOBbIX MOTOKOB U
npeacTaBnsaoT cobom YacTb ero eHeXHbIX CPeaAcTB B hpopMe A0X0O0B N BHELLUHUX
MOCTYNAEeHNW, NpeAHa3HaYeHHbIX 414 BbINOJIHEHUA DUHAHCOBbLIX 00A3aTeNbCTB U
ocyuwiecTBsieHUs 3aTpaT No obecnevyeHmnio pacLUMpPeHHOro BOCNPOM3BOACTBaA.

3TN aBe PyHKUUN MPOUCTEKAIOT N3 06 BEKTUBHOW NMPUPOAbl KanuTana Kak dakTopa
MPOM3BOACTBA B IBYX CBOMX UMOCTACAX: KanuTana-pyHKLUUN N KanuTana-
cobCTBEHHOCTMW.

B aKoHOMUYeCcKon nuTepaType BCTpeYaeTCa N Takoe MHEHUEe, 4TO K Yncny 06 beKTUBHbIX
(PbHaAHCOBbLIX PYHKLUMW cnefyeT OTHOCUTb BOCMPOU3BOACTBEHHYIO PYHKLUMIO U PYHKLMIO
h1HaHCOBOro NaaHNUpoBaHUA. Takoe MHeHne NpeacTaBaseTCcs BNoJiHe pe30oHHbIM, 6o B
nobon 3KOHOMUKE HU O4Ha hUpMa He MOXKET yCMeLHO OCYLLLEeCTBAATbL CBOK
[esaTenbHOCTb, a PMHAHCOBYIO — npexae Bcero, 6e3 nsiaHoB. TOJIbKO Ha OCHOBEe
aHasn3a NnjJaHoB MOXXHO OCMbIC/INTb 00e YNCTble OCHOBHbIE KOHCTUTYUpPYOLne popMmsbl,
KOTOpble 0OHapyXMBAKOT UCTOPUYECKOEe NCCNefoBaHMe BO BCEX 3N0OXaxX: naeabHo-
TUNN4YeckKne X03sNCTBEHHbIE CUCTEMbI MEHOBOIO XO35MCTBA N HEMEHOBOIO
(ueHTpann3oBaHHO-yMNpaBAeMoro) xo3samMcTea. o cywecTsy, BOCNPONU3BOACTBEHHAS
PYyHKLUNA N PYHKUUA NJAHUPOBAHUSA — CYTb 00LWE3KOHOMUYEeCKne PyHKLMN, KOTopbIe,
Oyay4n Bblpa>KeHHbIMN B (DMHAHCOBOM acrnekTe Ux peanusauunn, npeacTasnsioT
06beKTUBHbIE (PMHAHCOBbIE DYHKLUN.

Ecnn o6bekTuBHbIE hHAHCOBbIE PYHKLNN YCTONYNBO N OTHET/INBO MPOABJISIOTCA B
(PMHAHCOBOM XN3HN CYyOBHLEKTOB X0O3ANCTBA, @ MOTOMY AOCTAaTOYHO MPOCTbI OIS
BOCMPUATUSA, TO NposBieHne CybbeKTUBHbIX PUHAHCOBbLIX PYHKLMN 4acTo
3aBya/IMPOBaAHO, OHU peXxe NOBTOPATCA, HAbop X BECbMa N3MEHYUB C TEYEHNEM
BpeMeHu. VICKo4eHne COCTaBNAET pa3Be YTO pacnpenennTenbHas GyHKUNA PUHAHCOB,
XOTS M OHa HaxoAUTCs B MOCTOSAHHOM Pa3BUTUM, HAMOJIHAETCSA HOBbIM COAEP)XKaHMEM.



OTnnduTenbHble 0C06eHHOCTU CybbeKTUBHbBIX (PUHAHCOBBLIX (PYHKLMN PUPMbI
NpoucTeKaloT, Npexxae BCcero, 3 camon cytn bmsHeca. IKOHOMUCTbI XX CTONETUA JaBHO
3aMeTuUIn, 4HTO MHorue npobnemsl, paHee cHUTaBLUMECH SIKOHOMUYECKMMN, HEBO3MOXKHO
ybeanTenbHO paspewmnTb C MOMOLLbIO U3BECTHOIMO 3KOHOMUYECKOro annapaTa. Npexae
BCEro, 3TO KacaeTcs pacrnpenenntesibHbIX OTHOLWEHU, KOTOPble UMEKT 0THacTu U
3TUYECKUN XapaKTep.

CToNb NpPUCTasibHOE BHUMaHNE YYEHbIX U NPAaKTUKOB K pacnpenenntesibHon pyHKLNN
prnHaHCOB 06BSACHSAETCSA TEM, YTO Yepes 3Ty PYHKLUMIO peann3lytoTcs SKOHOMUYeckme
NHTEepeCbl MHOTMX Y4aCTHUKOB (PMHAHCOBLIX OTHOLUEHWUIA: COOCTBEHHNKOB (hUPMbI, ee
KpeanTopoB M MHBECTOPOB, MEHEA)KMEHTA U CJTY)KALMX N, KOHEYHO, rocyaapcTBa.
OnpegeneHHble Pa3inins 3TUX MHTEePECoB NpearnofaratoT MNPy NPUHATUN HUHAHCOBLIX
pPeLleHnin OOCTUXKEHNE onpeaeneHHoro komnpommcca, 6anaHca nHTepecoB. MeHHO
CTPYKTYpa AOCTUrHyTOro 6asaHca MHTEPECOB onpeaensieT, B KOHEYHOM CYETE,
nponopuunn pacnpeaeneHns 4oxonoB, KOTopble obecneynBaoTcs peannsaymen
pacnpenenmTesibHON YHKLUNM (PUHAHCOB.

3aKJiloueHue

Cpeoun apyrux cydbbekTUBHbIX PUHAHCOBBLIX PYHKUMN ocoboe MecTo 3aHMMaeT pyHKL NS
noanep>XaHns 3agaHHoOM CTPYKTYpbl KanuTana. 3Ta QPyHKUMS PUHAHCOB OCTaeTCH B
LeHTpe BHUMaHNA TeOpeTUKOB (PMHaHCOB. [osm cobCTBEHHOro U 3aeMHOIr0 KannTana
CybbeKkTOB X03AMCTBa NPAMO 3aBUCAT OT MHTEPECOB YY4aCTHMKOB (PUHAHCOBbIX
OTHOLUEeHWWN, a CaMa CTPYKTypa KanuTasia BO MHOIrOM ornpeaensieTca CTPYKTYpon 3TUX
MHTepecoB B 6a1aHCOBOM ypaBHEHUN NHTepecoB. TaknMm obpa3om, HaMLUo NPosBIEHNE
O4YeHb Ba)XHOM 3aBUCMMOCTU: CTPYKTYpa MHTEPECOB onpeaenseT CTPYKTYpY KanuTana, a
B KOHEYHOM CYeTe, N CTPYKTYPY BNACTU B KaXXA0M CybbekTe X0341nCTBa. 3Tn
ob6cToATENLCTBA HE OCTABAAT COMHEHUN B CYOBbEKTUBHOM XapakTepe AaHHON
PUHAHCOBON (DYHKLUN.



