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. DYHKUNN ®PUNHAHCOB NMPEANMPUNATUA

1.1. ObecneuyuBawow,an PyHKUNA KaK MHCTPYMEHT
perysmpoBaHUA OEeHeXHOro Kpyrooboporta

ObecneynBaroLias pyHKUNS HPUHAHCOB NPeanpusaTUA NpearnofiaraeT, YTo npegnpustTue
JNOJ/1XKHO ObITb MOSIHOCTLIO o6ecrnevyeHo B ONTMMaJIbHOM pa3sMepe HeobxoaAnMbIMK
JleHEeXXHbIMWU CpeCcTBaMm Npu cCOBNOAEHNN 04EeHb BAa)XKHOIO NMPUHLIMNG: BCE PACX0bl
JOJIKHbI ObITb MOKPbLITbl COBCTBEHHbLIMU [0XOA4aMW.

DKoHOoMUMYeckast 060c06/1eHHOCTbL 060POTHLIX, BHEOOOPOTHLIX N PUHAHCOBLIX aKTUBOB
NPMBOANT K HEO6XOAMMOCTU PEryanpoBaHnsa nx KpyroobopoTa B paMKax oTAesIbHO
B3ATOr0 NPeanpuaTus NanM KOMMEPYECKOW opraHmn3aunm.

KpyroobopoT akTMUBOB, COBEPLUAKOLLNACA HENPEPLIBHO BO BPEMEHU, NpeacTasnseT cobon
obopoT, obcnyxuBatowmm BocnponsBoacTeo. KpyroobopoT asnsdeTcsa ctagnen obopoTa
KanuTana. [leHe)XHbIn KpyroobopoT Ha4YMHaeTCsa C aBaHCUPOBAHUSA OEHEXHbIX CPenCcTB.
[ eHbrn aBaHCMpPYOTCA NpeXxxae BCero B cpeacTsa Npon3BoACTBa.

B chepe peanbHOro AeHe)XHoro o06opoTa aBaHCMPOBAHME NPOUCXOAUT 3a CHET
OTHOCUTEJ/IbHO CaMOCTOSATESIbHbIX, CPOPMUPOBAHHBIX 3@ CYET (PMHAHCOBbLIX PECYPCOB,
(POHO0B AEHEXHbIX CpeacTB. DOHA AeHEXHbIX CPeACTB OT/IMYAEeTCSA CTPOro LeseBbiM
Ha3Ha4YeHNEeM U ABNAETCA UHCTPYMEHTOM (PUHAHCMPOBAHUSA N €ro UCTOYHUKOM.

ABaHCMPOBaHME NMeeT MeCTO Toraa, Korga noTpadeHHble AeHeXXHble CpeCcTBa
BO3BPALLAIOTCS B NpeAnpuaTne B Te4eHUn 0HOro KpyroobopoTa B pesysibTaTe
peannsaunn NponsBeaEHHOr0 UM 3aKyrnJeHHOro ToBapa, paboT, ycayr, NpoaykKumn B
BUAE BbIPYYKM OT peanmsauuu.

WHBecTupoBaHue oTNN4YaeTCs OT aBaHCUPOBAHUSA TEM, YTO OeHeXXHble cpeACcTBa Ha
ONNTENbHbIN Nepuog BpeMmeHun BbibbiBatoT 13 0bopoTa, a MX BO3BpaLLeHNE B
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npegnpunaTme NnponcxognT Mo 4aCTAaM 3a CYET npPonM3BoANMbIX pPeryadapHbIX Ha4YncneHum
C BKJ1l0OHeHneM B COCTaB 3aTparT.

ObecnevymnBawoLwasa PyHKLMA NPOABAAETCS B NoKa3aTenax NpubbiibHOCTN N IMKBUAHOCTU
aKTUBOB. I dheKTNUBHOE yrnpassaeHne puHaHCOBbIMU pecypcaMmn NO3BOASET MOBbIWATL
NpubbINBHOCTL U obecnevynBaTb A0JrOCPOYHbIE MHBECTUUMW. ONa nogaep>XXaHus
BbICOKOW MPUBBLINBHOCTU U INKBUOHOCTW PeLlalLLyo poJib UrpPaeT yrnpasseHne
COBCTBEHHLIM N NPUBNEYEHHBIM KannTanoM. K npumepy, 30PEKTUBHLIM NUHCTPYMEHTOM
ynpassieHns COBCTBEHHbLIMU CpeACcTBaMU ABNAETCA AUBNOEHAHASA NOJNTUKA,
MO3BOIAIOLLLAA PEryanpoBaTb PbIHOYHYO LEHY aKLUM 1N NpoaaBaTb OOMOJIHUTENbHbIE
BbINyCKN Mo 6osiee BbICOKUM LieHaM. bosiblloe 3HavyeHne B 4aHHOM CJly4ae umeeT
COOTHOLLUEHME YacTu Npubbiav, HanpaBASAEMON Ha BbIMJIAaTy OUBUAEHOOB, N YacTun
npunbbin, naywen Ha ysennyeHme cobCTBeHHOro KanmTtasa Xo3sMCcTBeHHOro obecTsa.
B oTOoenbHble NPOMEXYTKN BPEMEHW 3Ta nponopumnsa konebnetcs. Kommepyeckune
OpraHmM3aLmn OPUEHTUPYIOTCH B CBOEN AEATEesIbHOCTU Ha POCT KanuTasa, KOTOopbIn
BO3MOXXEH KakK 3a CYET cOobCTBEHHbIX PUHAHCOBLIX pecypcoB (MpubbIN), Tak N 3a CYET
OOMOJIHUTENIbHOrO BbiNyCKa akuum n obnmnraynn.

Obecne4ymnBawowasa QyHKLMNA CTUMYINPYET HakorsieHus. Npobaema HakoneHUn TeCHO
CBsi3aHa C rocygapCcTBEHHOW (PMHAHCOBO-KpPeaNTHOW NoNnTUKon. OHa akTyasibHa O
(hMHaHCOB MUKPOYPOBHSA BO BCEM MUpe .

CocTaBHoOM YacTblo obecnevymBatowen QyHKLUN PUHAHCOB NPeanpPUATNA ABNAETCA
oriepatuBHas PYHKLMSA, CMbIC/T KOTOPOM 3aklo4aeTcs B TekyLwem obecnevyeHnmn
npeanpuATUA EeHEeXHbIMU cpeacTBaMn 419 HOPMaJibHOro (PYHKLUMOHUPOBAHUSA, TO eCTb
CoBepLUeHUs niaaTe)xen n pac4éToBs, BbINOJIHEHUA KPATKOCPO4YHbIX 00A3aTeNIbCTB.
OnepaTmBHaa PYyHKLNSA He OKa3blBaeT 3HAYNTE/IbHOro BO34EeNCTBUSA Ha JO/ITOCPOYHYIO
CTpaTerunio pa3suTtunsa npennpuatTus. NosaToMy oHa orpaHM4nBaeTCcs (PUHAHCOBbLIM
obecnevyeHneM npocToro socnpomnssoacrea. Obecnevmsatowas PyHKUNA CTAaBUT Ha
nepenHUn NJiaH HakornJeHue KanuTtasna ans pelweHns A0JIT0CPOYHbIX MHBECTULUOHHbIX
npobnem.

1.2.PacnpeaenutenbHan PyHKUUA KaK cnocobdb
cbopMupoBaHusa uesneBbiX POHAOB OEHEXHbIX
cpeancTB



PacnpepenntenbHasa QyHKUMA PMHAHCOB TE€CHO CBSA3aHa C obecne4vmBatowen pyHKUnEN,
Tak KaK Bblpy4Ka OT peasm3aunm npooykumm, Tosapos, paboT n ycayr nognexxunT
pacrnpeneneHuto n nepepacnpeneneHunio. NnasHoe oTanyme (UHaHCOB NPeanpUaATUA oT
rocynapCTBEHHbIX (PMHAHCOB, OCHOBAHHbIX Ha NMepepacnpeneneHnm UHaHCOBbIX
pecypcoB Yyepes LeHTann3npoBaHHble OHObI U Bloa)KeT, B TOM, 4TO B npouecce
npeanpuHNMaTEeNIbCKON OEeATENIbHOCTU OCYLLLECTBASETCA NnepepacnpeneneHmne
(PNHAHCOBbLIX pecypcCoB.

PacnpenenuntenbHasa QPyHKUMNSA 3aK04aAETCA B TOM, 4TO (PpMHAHCOBbIE pecypChl
npenonpuaTna nogsexaT pacnpenesieHnto B Lensax BbINOJIHEHNA OeHEeXHbIX
obasaTenbcTB Nepen 6t0axetToM, 6aHKaMun, KOHTpareHTamu. E€ pesynbTaToM aBnaseTCSa
opMUpoOBaHME U NCMNOJIb30BaHME LesieBbIX (POHLOB OEHEXXHbIX CpeacTB, nogaep)xaHue
3(pheKTMBHOW CTPYKTYPbI KanuTasna.

doHp, Bo3MeLeHua. PacnpeneneHne eHeXHbIX CpeacTB HauyMHaeTcs C
hopmMunpoBaHuna poHaa Bo3MeLLeHUs, obecneynBaloLLero NoKpbITE 3aTpaT Ha NPoCToe
BOCMPOW3BOACTBO U HaYnC/eHNe N3Hoca. cTovyHnKamMm oopmMmpoBaHmns PoHaa
BO3MeELLEHMA CNyXKaT:

— ApeHpaHada nnaTa;

— AMOPTM3aLNOHHbBIE OTYUCIIEHUS, BKJIIOYAEMble MO OCHOBHbLIM MPOU3BOACTBEHHbBIM
doHOaM B cebecToMMOCTb NMPOAYKLIMK, TOBAPOB, PaboT 1 ycayr.

B cocTaB cebecToMmMoCcTy BKAOYHAETCA CyMMa aMOPTU3aLUNOHHbIX OTYNC/IEHU Ha NOJIHOEe
BOCCTAHOBJIEHME OCHOBHbIX MPON3BOACTBEHHbLIX POHA0B, UCHUCNIEHHAA NCXOAS U3 NUX
0anaHCOBOW CTOUMOCTU U YTBEPXKOEHHbIX B YCTAaHOBJIEHHOM NopsAKe HOPM, BKJIKOYas U
YCKOPEHHYI0 aMOpPTM3aumnto X akTUBHOM YacTu, NPON3BOANMYIO B COOTBETCTBUMN C
3aKoHoadaTenbcTBOM[3] .

MpeonpuaTus ocyLwecTBasoWmMe CBOKO OeATeNIbHOCTb Ha YCJIOBUAX apeHdbl, B COCTaBe
aMopTU3aLMM OCHOBHbIX DOHO0B OTPa>katoT aMOPTU3aLNOHHbIE OTYUCSIEHUA Ha NOJIHOe
BOCCTAHOBJIEHME KaK N0 COBCTBEHHbLIM, TaK 1 MO apeH4oBaHHbIM OCHOBHbLIM (poHOaM.

MpeanpusaTus, NpomsBoasLlime B yCTAaHOBJIEHHOM 3aKOHO4ATEeNbCTBOM nopsake
WHOEKCaLMI0 HAYNCNEHHbIX MO AENCTBYOWNUM HOPMAaM aMOPTU3aLMOHHbBIX OTYUCNEHWIA
Ha MoJIHOe BOCCTaHOBJIEHNE OCHOBHbIX (POHA0B, BKJIIOYAIOT B aMOPTM3aL N0 OCHOBHbIX
(hbOHO0B Tak)Xe CyMMYy NPUPOCTa aMOPTM3aLUMNOHHbIX OTYMCNIEHUI B pe3yfibTaTe Ux
NHOEeKcauun .



B 3aBMCMMOCTU OT NPOAOJIKUTENIbHOCTU apeHAHOro nepmoaa B (GUHAHCOBOM NMPakKTUKe
Pa3/IMYalOT TPU OCHOBHbIX BUAa PUHAHCUPYEMOIN apeHdbl: IN3UHI - AOJIrOCPOYHas, Ha
CPOK CBbllLIe TPEX NIET; XalpUHI - CpeiHeCPOYHas, Ha CPOK OT OAHOro A0 TPEX NeT;
PEHTUHI - Ha CPOK He 6osiee 0gHOro roga. XapuHr N PeHTUHI He NpegnosiaratT
nepenavn npaBa cOBCTBEHHOCTM Ha NpeaMeT apeHAbl. Takas nepenavya BO3MOXKHaA
TONIbKO MPW NIN3UHTE.

Ocoboe 3HavYeHne UMeeT TakKol 3/IeMeHT (hOHAa BO3MELLLEeHNS KaK aMOpTMU3aLNOHHbIe
oTYMCNEeHNs. AMOpPTM3auUMs HAYNCIAETCS No Mepe (PU3NYECKOro 1 MopasibHOro M3Hoca
OCHOBHbIX CpeAcTB. M3HOCUBLUNECS OCHOBHbIE CpeacTBa (BHEOOOPOTHbLIE aKTUBbI)
TpebytoT NMMbo 3aMeHbl, MO0 YaCTUYHOrO BOCCTAHOBNEHMSI MYTEM X PEMOHTA,
PEKOHCTPYKLUMN U ModepHU3auumn. Lenam HakonneHns HeobxoanMMbix A1 3TOro
(PMHAHCOBLIX PECYPCOB U CAY>XMUT aMopTuM3aLms.

C npoueccom Npomn3BoACTBa OCHOBHbIX CPeACTB TeCHO CBA3aHa MHHOBaLUWOHHAsA
0eATesIbHOCTb, @ TaKXXe BeHYypHoe (puHaHcupoBaHme. K MHHOBaUWOHHON AeATesIbHOCTH
OTHOCUTCSH NOCTOAHHOE NOCTyrnaTes/ibHOe pa3BuUTue NpeanpusaTUa Ha OCHOBE HOBENLLUNX
dhopM ynpasieHns n puHaHCUPOBaHUSA, OpraHusaumnm UHaHCOBbIX B3aMMOOTHOLLUEHUN.
BeH4yypHOe hmHaHCcMpoBaHue obecneymBaeT (hUHAHCOBLIMN pecypcaMn MHHOBALMOHHYIO
neatenbHOCTb. OHO BKJOYaeT B cebsa npexae Bcero puHaHCUpOBaHME Hay4YHO-
TeXHNn4Yecknx paspaboTok n nsobpeteHuin. Takoe hnHaHCcMpoBaHne TpebyeT
3HAYNTENIbHOIrO HaKoMJIeHUSA KannTana u Bbibopa AnnTenbHOM cTpaTermn passntus. OHO
OCHOBAHO Ha BAaPMATUBHOCTU MPUHATUA PeLUeHNN N AUCKOHTUPOBAHUN OeHEeXHbIX
MOCTYNJIEHUN.

doHp onnatebl Tpyaa. ChefyOWwmMM 3/IeMEeHTOM peanm3aunm pacnpenenuTesibHON
PYyHKUUN (PUHAHCOB NpeanpuaTusa asaseTca popMmmpoBaHne poHaa ornsiaTthl Tpyda. OH
BKJIlOYaeTCsa B cebeCcTOMMOCTb NpoayKLumu, TOBapoB, paboT v ycayr B HacTu 3aTpaT Ha
onaaTy TpyAa OCHOBHOIO NMPou3BOACTBEHHOIr0O NepcoHasia NpeanpusaTus, BKao4Yas
npeMun paboymm n cay>xawinm 3a NPon3BOACTBEHHbIE pe3y/ibTaTbl, CTUMYJIMPYIOLWNX U
KOMMNEHCUPYIOLLMX BbIMJIAT, B TOM YUCJ/1ie KOMMNeHcaumnm no onsiate Tpyna B CBA3U C
NMOBbILLEHNEM LEeH N NHAEKCaunen LoX040B B rnpenesiax HopM, npeayCcMoTpPeHHbIX
3aKoHOOaTesIbCTBOM, KOMMeHcauuin, BbiniadynBaeMblX B YCTAHOBIEHHbIX
3aKOHO4aTeNIbCTBOM pa3Mepax XeHLWKnHaM, Haxo4AWMMCS B HaCTUYHO OrnJla4yBaeMoM
OoTnycke no yxony 3a pebéHKoOM [0 JOCTUXKEeHUs UM onpenesiéHHOro
3aKoHOOaTesIbCTBOM BO3pacTa, a Tak>Ke 3aTpaT Ha onJiaTy TpyAa He COCTOALMX B WTaT
npeonpuaTusa paboTHUKOB, 3aHATLIX B OCHOBHOW AeATeNbHOCTU. Bce ocTanbHble
BbINJaTbl paboTHMKaM NMPOM3BOAATCA 3a CHET YNCTON NpubbiNm NpesnpuaTmns. 3To U
npeMuu, BbiMJla4yMBaeMble 3a CHET CPeACTB CneunasibHOro Ha3Ha4YeHUs 1 LeseBbiX



MOCTYNJEHNIN, N MaTepunasibHasa nomMoLllb, n 6becnpoueHTHas cCyaa Ha yJy4dweHue
XXUNULWHbBIX ycnoBuin, ob3aseneHne gOMallHUM X039MCTBOM U UHble COLMaibHbIE
notpebHocTn, n HapbaBKN K NEHCUAM, 1 onJslaTa NYTEBOK Ha Jle4eHne 1 oTAblX,
3KCKYPCUW 1N nNyTewecTBUn n ap.

C no3vuymmn MHaAHCOB NpeanpuAaTna 6onblloe 3Ha4YeHe MMEET opraHu3aumnsa onaaThbl
TpyAda, GOpPMbl 1 YCI0BUS BbIMIAT, CTUMYIMPYOLLLEE YBENYeHne npubsinn,
WHHOBALMOHHYIO AEeSTEeNIbHOCTb. 3aBUCUMOCTb MeX Ay OpraHu3aunen onniaTbl Tpyaa u
€ro Npoun3BoANTESNIbHOCTbLIO Ba)kKHa A1 1toboro npeanpuaTus, XXenatoLwero rnoBbiICUTb
3 PEKTUBHOCTb NMPOM3BOACTBA N AOCTUYb YCTOMYNBOIO MOJIOXKEHUSA Ha PbiHKE CPeacTB
npoun3BoAcTBa, NpeaMeToB notpebneHus, ycnyr v T.4.

[Mpunbblsib - OCHOBHOW OOBLEKT peasn3aumnm pacrnpeneanTesibHou QyHKLUuN (opuHaHCOB
npeanpuaTus. 3a CHET Npubbin popmMmpyeTcs Lesas COBOKYNHOCTb (POHA0B AEeHEXHbIX
cpencTB. Ha cxeme noka3aHbl ABa OCHOBHbIX KaHana y4acTua npubbinv B
pacnpefenMTesibHOM npouecce, onpenensaowmx Nnponopunm, B KOTopblix npubsisib
N3bIMaeTCs U UCMONb3yeTCs CaMUM npeanpuaTuem

npl/l6blﬂb nMmeeT ciieayrouiee 3Ha4eHne B 0edATeJZibHOCTU npennpunaTmna.

— B 0606LEHHON (hopMe OTparkaeT pe3ysibTaTbl NpeanpUHNMaTENbCKON AeATEeNIbHOCTU
N ABNAETCA OAHUM N3 rNoKasaTesien eé 3(pPeKTUBHOCTH;

— NCMNOJIb3YyEeTCs B KAYeCTBE CTUMYJIMPYIOLLErOo hakTopa NpeanpuHMMaTeNbCKOM
DEeATENbHOCTN N NPON3BOANTENLHOCTN TPYAA;

— BbICTYMNAeT UCTOYHUKOM (PUHAHCUPOBAHUS PACLUNPEHHOI0 BOCMPON3BOACTBA U
SIBNSIeTCA BaXKHENLLINM (PUHAHCOBbLIM PeCypCcoM NpennpuaTus.

MHOrorpaHHbIN XapakTep NpubbIIN 03HAYaeT, YTO €€ nccrienoBaHne gO/HKHO UMETb
CUCTEeMHbIN noaxod. Takon noaxod npennosiaraeT aHaslM3 COBOKYNMHOCTU (DaKTOpPOB
obpa3oBaHNSA, B3aMMOBNAHUSA, pacripeneseHns u UCNoJib30BaHUA

B uncno obpa3syowmx pakTopoB BKAOYEHA BbipyYKa OT peanm3auunu, nosyvyaemMas
npeanpuaTUeM OT Pa3/INyHbIX BUAOB AEATEsIbHOCTU, B TOM YMCe OT peannsaunm
NPOAYKLMK, 3aHMMatoLLAA OCHOBHOW YAeNbHbIA BEC, OT peann3alnm npoYnx akTUBOB,
OCHOBHbIX CpeacTB. Ba)kHas cocTaBnsowan obpasyowmx gakTopos - 40X0A4bl OT
[0JIEBOr0 Y4aCTUS B APYrUxX npeanpuatTusax, B TOM YANCE O0YEePHUX, OXO0Abl MO LEHHbIM
bymaram, 6e3so3me3gHan MHaHCOBAsA MOMOLLb, CasbAo WTPAKdOB, NOJYHEHHbIX U
yrnaayeHHbIX.



B3aumoBsnsawomne pakTopbl BKAKOYAOT BHELLHNE U, onpefensaemMble pUHaHCOBO-
KpeanTHOW NOJIMTUKOW rocygapcTBa, B TOM YUC/E HaJIOrM N HaslorOBble CTaBKWU,
MPOLIEHTHbIE CTaBKN NO CCyaaM, B onpenenéHHon Mmepe LeHbl, Tapudbl 1 cbopsbl, a
TaK)Xxe BHyTpeHHue, BKAYasa cebecToMMoCTb, NPpOM3BOANTENBHOCTL TPy Aa,
doHpooTAaYY, GPOHAOBOOPYXKEHHOCTbL, 0bopayvynBaemMoCcTb 06OPOTHLIX CPEACTB.

®akTopbl pacripeaeseHns COCTOSAT U3 naaTexen o0ba3aTeslbHOro XxapakTepa B 6100)XeT U
BHeblO)KeTHble hoHAbl, B GBAHKOBCKME U CTpaxoBble hOoHAbI, NaaTexen o06POBOSILHOIO
XapakTepa, BKJo4as 6naroteopmTesibHble POHAbI, HarnpaBaeHns Npubbian B hoHAbI
[EeHEeXHbIX CpefCcTB, CO3[aBaeMble B NpeanpusaTusXx.

CDaKTOpr NCMOJIb30BaHNSA OTHOCATCS TOJIbKO K TOW I'Ipl/|6bIJ'II/I, KOTOpas OCTaéTCsa B
npeonpunaTndax n KommMmep4eckmnx opraHmnsaynsx. OHW BKOYAKOT Takue HanpaBJIEHNA:
r|0Tpe6neH|/|e, HaKoruieHmne, counajibHoe pa3Bntme, KarmTtaJibHble€ U cplechosble
BJ1OXKEHWA, NMOKPbITUE Y6bITKOB n Npovymx 3aTtpar.

1.3. KoHTponbHasa PpyHKLMUA KaK cnocob
perysimpoBaHusa AefATesibHOCTU NpennpuaTuUsA.

KOHTpO/IbHaa PyHKUNA PUHAHCOB NPenrnpuaTSa 3aK/Il04aeTCs B peasn3aumm KOHTPOoIA
py6ném 3a peasibHbIM AeHEXHbIM 060pPOTOM, (hopMMpPOBaAHMEM (DOHO0B AEHEXKHbIX
cpencTB. KoHTposb pybsiéM nmeeTt ase popmsil:

— KOHTPOJIb 3@ U3MEHEHNEM PUHAHCOBbLIX MOKa3aTeNen, COCTOAHNEM MJIaTEXEN U
pPac4éToB;

— KOHTPOJIb 3@ peann3auunen ctpaTerum uHaHCMPOBaHUS.

ONHAHCOBbLIV CNYy>XallUW B MEPBOM CJly4ae onmpaeTcs Ha CUCTEMY CaHKLUUN U
MOOLLPEHNI, NCNOJIb3YSA MepPbl MPUHYANUTENBLHOIr0 AN, HA06opPOT, CTUMYNMPYIOLLErO
XapakTepa. Bo BTOpoM ciiy4ae, peydb MOET 0 peannsaunm 4oaroCpovyHonm pruHaHCOBON
MOIMTUKKU, B KOTOPOWN OCHOBHOE BHMMaHMe obpalwiaeTcsa Ha npeasngeHne n3aMeHeHum v
3abnarospemeHHoe npucnocobneHne K HAM NopsAaKa U yCaoBuUn GUHaAHCUPOBAHUS.
MNoCTOsIHHbIE N3MEeHEeHNs, 0bHOBIEHNSA B PUHAHCOBOW CUCTEME HY>XXOAlOTCA B
afeKBaTHOW peakKuun Ha BCcex paboTHMKOB NpeanpuaTmsa. JOCTUYb 3TOF0 MOXXHO NYTEM
paclIMpeHNa CaMOCTOATENbHOCTN PaboTHMKOB, NPU3HaHUA MU LenecoobpasHOCTU n
HeobxX0AMMOCTM aKTUBHOW NMpeanpuHNMaTesIbCKON AeAaTenbHOCTU. BoipaboTka
cTpaTernm npegnpuHUMaTesibCTBa NO3BOASET KOHLUEHTPUPOBAHHO HanNpaBaaTb



hnHaHCOBbIE pecypchbl B Te€ chepbl, KOTOPbIE MOFYT MPUHECTM BONbLUY SKOHOMUYECKYHO
BbiroAy.

CBsi3b C obecrneyYnBaroLLen n pacnpeaesinTesbHoV pyHKUNAMU, KOHTPObHas QYHKLNA
(pUHAHCOB NPeanpUsATUS MOXXET UrPaTbh aKTUBHYIO POJib B MPUHATUM TOrO WX UHOFO
peweHnst NMbo NacCMBHO OTpaXkaTb pe3ynbTaTbl pacnpenesieHns AeHEXHbIX CPeaCcTB U
BOCMPOUN3BOACTBEHHbIX NPOLIECCOB.

KoHTpoNbHasa pyHKLUMA (PMHAHCOB NpPeanpusaTmna peaansyeTcs rno cnegyowmm oCHOBHbIM
HanpaBJ/IEHNAM:

— KOHTPOJIb 3a NMpPaBWbHbIM U CBOEBPEMEHHbLIM NMepeyYncsieHnem cpeacTs B POHObI
OEeHe)XHbIX CpeaCTB NO BCeM YCTaHOBJIEHHbIM NCTOYHMKAM PUHAHCUPOBAHUSA;

— KOHTPOJIb 3a cobnofeHneM 3alaHHON CTPYKTYpPbl (POHA0B AeHEXHbIX CPeACTB C
y4€ToM notpebHOCTel NPOM3BOACTBEHHOIO N COLMaNbHOrO Pa3BUTUS;

— KOHTPOJIb 3a LieneHanpaB/ieHHbIM N 3 EKTUBHBIM UCMNOJIb30BaHNEM (PMHAHCOBbIX
pecypCoB.

Onsa peanmsaunm KOHTPOJSIbHOW DYHKUUM NpeanpusaTne BbipabaTbiBaeT HOpMaTyUBbI,
onpegensaoLwme pa3mMmepbl POHAOB AEHEXHbIX CPeACTB U NCTOYHUKU UX
prHaHCMpoBaHUA. Llenesoe n ahppeKTnBHOE UCMoJib30BaHe PUHAHCOBbLIX PecypCcoB
KOHTPOJINPYETCHA Ha OCHOBE COCTaB/IIEMbIX MJIAHOB U OTYETHLIX CMeT 0bpa3oBaHUSA U
pacxonoBaHUA OeHeXXHbIX (DOHAO0B.

KOHTpoO/ibHasa pyHKUMA PUHAHCOB NPennpuaTusa BKAKYaeT TakxXe:
— KOHTPOJIb 3a NOCTYrJIEHNEM BbIPYHKU OT peain3daunnn npoaykKumnnm n ycunyr,

— KOHTPOJIb 3@ YPOBHEM CaMOMMHAHCUPOBAHUSA, NPUOBLIIBHOCTU N peHTabenbHOCTMW.

1.4. ®oHpooOpa3sywowan PyHKuna (pMHAHCOB
npeanpuaTua

doHpoobpa3sytolas, UM NCTOYHNKOBASA, PYHKLUNSA PUHAHCOB NMPeanpusaTmnsa peannsyeTcs
B X04€e ONTUMU3aLMnM NpaBon (T.e. NCTOYHUKOBOW, MAacCMBHON) CTOPOHbI BanaHca. Jltoboe
npeanpuaTue GUHaHCNPYETCA U3 HECKOJIbKUX MCTOYHUKOB: B3HOCbLI COOCTBEHHUKOB,
KpeauTbl, 3aMbl, KpeANTOPCKAs 3a40/KEHHOCTb, PeMHBECTMPOBaHHAsA NpubbIIb,



No>XepTBOBaAHWS, LiesieBble B3HOCHI U Ap. Kak npaBusio, NCTOYHUKKN HebecnnaTHbI, T.e.
npuBievyeHme noboOro N3 HUX NpeanosiaraeT pacxolbl Kak NaaTy 3a BO3MOXXHOCTb
NoJsib30BaHUA CpeacTBaMu. Tak Kak UX MHOTO BO3HUKAET eCTECTBEHHOE XeslaHue
BblbpaTb Hanbosiee oNTUManbHYO NX KOMBMHaLKUD. OCOBEHHO 3Ha4YMM 3TOT acnekT Mnpu
HeobxoAMMOCTU MOBUAN3ALUN AONOSTHUTENbHbLIX (PUHAHCOBBLIX PECYPCOB B KPYMHbIX
obbeMax, 4HTO UMeeT Npu peannsaunmn cTpaTernyecknx NHBECTULMOHHbBIX NPOrpamMM.

1.5. Apyrme doyHKUMn (PpMHAHCOB NpennpuaTUNa

Bo BTOpon nonosuHe XX B. npou3soLlen npopbiB B 06/1aCcTn GUHAHCOBbLIX MHHOBALWIA, B
pe3ysibTaTe Yero BO3HMK HOBbIN (heHOMeH — (PUHAHCbI pagn (PUHAHCOB, KOTOPbLIN
3aKJ/it04aeTCs B NosiBAEHUN Ha PUHAHCOBbLIX M TOBAPHbIX PbIHKAX CAMOCTOATESIbHOIO
aKTUBa — OEeHbrn-akTuB, cnocobHoro, Kak u aobon Apyronm akTuBs, MPUHOCUTL AO0XOM.
3T0, B CBO o4epenb, yCuanao UHaAHCOBYO JOMUHAHTY B 9KOHOMMNYECKUX OTHOLLUEHMUSAX,
4YTO M NPUBESIO, N0 MHEHUIO MHOIUX UCCTieaoBaTesien, K yBEJIMYEHUIO YMUCa U POSIU
(PVMHAHCOBbLIX MHCTUTYTOB, PMHAHCOBON NHTErpaLnmn He TONIbKO CybbeKTOB
HaUWOHaNIbHOIr0 X03AMCTBA, HO U HaLMOHaIbHbIX SKOHOMUK. KannTan Kak go-
MUHUPYIOLWKWA haKTop YCTYNUA CBOE NpeBaaunpytoLlee rnosioXXeHne geHbraM-akTmeam,
NN «aKTUBHbIM OEHbram».

PacnpeneneHne puHaHCOBbLIX MOTOKOB NpeanosiaraeT, YTO AOXOAHOCTb B Mpon3Boa-
CTBEHHOM CEKTOpE A0J1)KHA MpeBbIllaTb AOXOAHOCTb B CEKTOPE MHCTUTYLIMOHAbHbIX
¢pnHaHCcoB. B NpOTMBHOM CJly4ae NMpPoucxXoauT OTTOK CPeacTB Ha (PMHAHCOBbIE PbIHKW.
PacnpeneneHne MHAHCOBbLIX MOTOKOB OCYLLIECTBAAETCS COM/TAaCHO NpeBanMpyoLwmm B
NAHHbIA MOMEHT MOTMBAM JIMKBUAHOCTU N OXOAHOCTU Y CyObEKTOB CEKTOPOB Ha-
LLMOHaNbHOIr0 X0358NCTBa. Tak, B Nepuno nepBoHa4YasibHOr0 HAKOMJIEHUS KanuTana
npeanoyTeHne NMKBUAHOCTU YCTPEMAAETCS K HYJI0, NPeanoYTEHNE XKe 40XOAHOCTH,
npuyeM B KPAaTKOCPOYHOM Nepuoae, BbIXoAUT Ha rnepsoe MecTo. OTcloga HenoMepHble
PUCKN, KOTOPbIE HAXOAAT CBOE OTPa)XEHUE B POCTE TPAHCAKLUMOHHbIX N3aep>Kek. B utore
(pMHAHCOBbIE MOTOKW YCTPEMASAIOTCSA TyAa, rAe TPAaHCAKLUMOHHbIE N3EPXKKN MEHbLLE.

CoBpeMeHHas 0COBEeHHOCTb UHCTUTYLMUOHANIbHbLIX PUHAHCOB — X 060CO06NEHHOCTL U
OTHOCUTESIbHAA HE3aBUCUMOCTb OT peasibHOro CEKTOpa 3KOHOMUKU, T. €. NX CMOCOOHOCTb
BOCMPMHUMaTb 1 obpallaTb B CTOMMOCTHYIO popMy haKTOpbl BPEMEHU, OXXKNOAHUNS,
couMasibHO-3KOHOMUYECKME N NOJINTNYECKME napaMeTpbl CTPaHbl U NPeanpuaTmnsa 1 rnpu
3TOM OXBaTblBaTb BCE X03ANCTBO (KakK HauMoHabHOE, TaK 1 MUPOBOE).



Bce 3To cBMAeTeNnbLCTBA pa3fesieHns Kannutana-cobCTBEHHOCTU U KanuTana-QyHKL NN,
CobCcTBEHHOCTb B CBOEM peasibHOM (PYHKLIMOHMPOBAHNM BCE MeHee 3aBUCUT OT
KOHKPEeTHOro nmua, eto obnagatolero, NOCKONbKY peasbHOW BNacTbio B KpyroobopoTe
Kanutana obnagatoT HOCUTENN KanuTana-QOyHKLUWN, KOTOopble U eCTb UCTUHHOE
BonaouieHne pnHaHCOBOW AOMUHAHTbI B SKOHOMUYECKMX OTHOLLEHUSX.

OcnabneHune no3numm KanntTana-cobCTBEHHOCTN TpaHChopMmpyeTcsa B obesnmymnBaHue
COBCTBEHHOCTU U BeAeT K pa3MbiBaHNIO COBCTBEHHOCTN Kak TakoBon. DopMMpoBaHmE
obe3nmnyeHHom cobCTBEHHOCTN N HOBbIX POPM ee BbITUS — gepuBa-TUBOB
(MHCTPYMEHTOB KOHTPOJA Ha4 (PMHAHCOBbLIMU NOTOKaAMU, LeHHbIX ByMar, pa3nnyHbIX
npas 1 T. 4.) NPNUBENO, B KOHEYHOM CYeTe, K HOBOW UCTOpPUYECKON hopMe XO3ANCTBa —
(hMHAHCOBOW 3KOHOMMUKE. 10 CYLLEeCTBY — 3TO Ka4eCTBEHHbIVN Nepexon oT AEHEXXHOWN
3KOHOMUKMN K SKOHOMUKE (PUHAHCOBOMN.

BHYyTpeHHen npy>XnHon caMopa3BUTNA PUHAHCOBON SKOHOMUKN ABJIAIOTCA (PUHAHCOBLIE
cnekynaumun. PesynbTaThl 3TUX CNEKYAUUA NepepacnpenenatoTcs B Noab3y
HEeMHOIMO4YUC/IEHHbIX FPYMM, KOTOopble ChopMupoBanun cnomn ceepxboraTbix N0aen co
cneunduyeckon Moaenbo 3KOHOMNYECKOro noseeHns — UrpoBon, HENPOU3BoOAUTE b-
HOW, CMeKyNATUBHOW, BbICOKOPUCKOBAHHOW, OPNEHTUPOBAHHOW UCKTOYUTESIBHO Ha Mo-
NlydeHue poxoda B oopme (OMHAHCOBOM pPeHTbI. Takoe noBegeHne opMmnpyeT HOBbIN
061K 0en0BOMN aKTUBHOCTN, NpOoTeKatoLwen B yC10BUAX HeonpeaesieHHOCTU, Heo4HO-
3HAYHOCTUN SKOHOMUYECKNX PeLUeHNn, YTO O03Ha4vaeT BypHYI0 (hnHaHCM3aLMIO XO0359ANCTBa
NN yMeHbLUeHne NpoCcTPaHCTBa, He nogaatowerocss CTOMMOCTHOMY U3MepPeHUIo.

Ho y obe3nnyeHHom cobCTBEHHOCTU OTCYTCTBYET O4E€Hb Ba)KHas PYHKL NS, CBOW-
CTBEHHas NepCoHNpUUMNPoBaHHON COBCTBEHHOCTN, — PYHKLNS OTBETCTBEHHOCTH
(bpemsa cobcTBeHHOCTHN). KOMNEHCMPOBaATb €e HEAOCTAaTOK MOXXHO TOJIbKO ABYMS NyTS-
MU: TGO CUNON NMPUHYXKAEHMUSA, NMNOO YCUNEHNEM ITUYECKNX OCHOB B 3KOHOMUKKeE. [Jo cux
nop HOCUTENEM CUJbl MPUHYXXOEHUSA OCTAaeTCH rocyaapcTeo. Beibop MMEHHO 3TOro nyTu
CHVXKEHUSA OEeCTPYKTUBHbLIX CBONCTB 06e31n4eHHon cO6CTBEHHOCTU NPUBEN OTAENbHbIX
nccnegoBaTenen K MbiC/IM 0 HEOBXOAMMOCTN HaUMOHaIN3aLUMnM KoMmMepyecknx 6aHKOB.

B puHaHCOBONW pesaTenbHOCTU, Kak 1 B IIO6OM OpyroM BUAe SKOHOMUYECKON fes-
TEeNbHOCTUN, BCeraa npuUCcyTCTBYIOT 3/1EMEHTbl 00 bEKTUBHOIO N CyObEKTUBHOI0. 3TO 06-
CTOATEeNbCTBO, Kak npencrasnaseTca boxony B.[l., naeT oCHOBaHWe ONA pa3aesieHns
(PUHAHCOBbLIX PYHKUMN Ha OBEe 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
npeacTaBnsaloT cobom YacTb ero AeHeXHbIX CPeacTB B popMe A0X0O0B N BHELUHUX MO-
CTynJaeHunn, npegHasHa4vYeHHbIX 4715 BbIMNOJHEHNA (PUHAHCOBLIX 0683aTeNnbCTB N OCyLLe-
CTBJIEHUS 3aTpaT no obecneyeHnto pacLUMpPeHHOro BOCMPON3BoACTBa.

3Tn ABe PyHKUMN NPOUCTEKAOT N3 06bEKTMBHOW NPUPOAbI KannuTana Kak akTopa
NPOM3BOACTBA B ABYX CBOMX UMOCTACAX: KanuTana-QOyHKLUN U KannuTana-cobcT-
BEHHOCTMW.

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 (PMHAHCOBOM acrekTe UX peasnsauum, npeactaBnsoT 00b-
eKTUBHblEe PUHAHCOBbLIE PYHKLNN.

Ecnn o6bekTuBHbIE hHAHCOBbIE PYHKLNN YCTONYNBO N OTHET/INBO MPOABJISIOTCA B
(PMHAHCOBOM XN3HN CYyOBHLEKTOB X0O3ANCTBA, @ MOTOMY AOCTAaTOYHO MPOCTbI OIS
BOCMPUATUSA, TO NposBeHne Cy6beKTUBHbIX (PUHAHCOBbLIX PYHKLNIM 4acTo 3a-
BYyaJINPOBaHO, OHM peXke MOoBTOPSATCSA, Habop UX BECbMa U3MEHYMB C TEYEHMEM Bpe-
MeHW. VICKNoYeHne 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.

CToslb NpUCTasibHOE BHMMAHME YYEHbIX U MPaKTUKOB K pacnpenennTtenbHon QyHKLNN
1HaHCOB 06bACHAETCA TEM, YTO Yepes 3Ty PYHKLUNIO peanmn3yoTCca IKOHOMNYEeCKne
NHTEepeChbl MHOMMX Y4aCTHMKOB (PUHAHCOBbLIX OTHOLLUEHWN: COOCTBEHHNKOB (PUPMbI, ee
KpeonTopoB N MHBECTOPOB, MeHeXXMeHTa N Cy)Xallnx U, KOHe4YHo, rocysapcTaa.
OnpepesieHHbIe pa3inynsa 3TUX NHTePeCcoB npegnosaratoT NpU MPUHATUN PUHAHCOBbLIX
peweHnn OoCTUKEHME onpeneseHHOro KoMmnpomuncca, banaHca nHTepecos. VIMEHHO
CTPYKTYpa A0CTUrHyTOoro 6anaHca nHTepecos onpeaenseT, B KOHEYHOM CYeTe,
npornopuun pacnpeneneHnsa 4oxXon0B, KOTopble obecneymBaloTCa peannsaumnen pacnpe-
nenntesnibHoM PyHKUMM PUHAHCOB.

Cpeaun gpyrux cybbeKTUBHbIX PUHAHCOBbLIX PYHKLMN 0Ccob0e MeCcTo 3aHUMaeT PyHKLMSA
noanep>XaHmg 3agaHHOM CTPYKTYpbl KanuTana. 3Ta QPyHKUMA PUHAHCOB OCTaeTCH B
LEeHTpEe BHUMaHNSA TeopeTuUKoB hMHaHCOB. [Josn cobCTBEHHOroO U 3a€MHOro KannuTana
CybbeKkTOB X03AMCTBa NPAMO 3aBUCAT OT MHTEPECOB YY4aCTHMKOB (PUHAHCOBbIX
OTHOLUEHWWN, a CaMa CTPYKTypa KanuTasia BO MHOIrOM onpeaensietTcsa CTPYKTYpPon 3TUX
NHTepecoB B 6anaHCOBOM ypaBHEHUN MHTepecoB. TaknMm obpa3oM, HaNMLO NposBIEHME
O4YeHb Ba)XHOW 3aBUCMMOCTU: CTPYKTYpPa NMHTEPECOoB onpenenseT CTPYKTYpy KanuTana, a
B KOHEYHOM CYeTe, U CTPYKTYPY BJACTU B KaXKA0M CybbeKkTe X0341nCcTBa. 3T
obcTOATENLCTBA HE OCTABAAOT COMHEHUN B CYObEKTUBHOM XapakTepe AaHHON
PMHAHCOBOW (DYHKLIUW.



