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H.H. Unblwesa, A-p 3KoH. Hayk, npod.,
C.N. Kpbinos, A-p 3KOH. Hayk, Aou,.
YI'TY-YIA, EkamepuHbype

O CYINIHOCTHU PUHAHCOB U PUHAHCOBO-
NHBECTUIIMOHHOI'O MEXAHU3MA OPTAHU3AIIHN

Cratbs MOCBAIIEHA PACCMOTPEHHUIO (DMHAHCOB OPraHM3aIN KaK SKOHOMHYECKOH
KaTe€ropuu, PacKpbITHUIO CYIIHOCTH UX UMIIEPATUBHOCTU B COBPEMEHHBIX YCIIOBHSX, &
TaKKe XapaKTEePUCTHKE COCTaBa U CTPYKTYPhI CHCTEMBI YIIpaBJIeHUs (prHAHCaMU Opra-
HHU3aLH — e¢ (PUHAHCOBO-MHBECTHLIIMOHHOTO MexaHn3Ma. [loka3pIBaeTcs, 4T0 UMEHHO
TepMUH «(pUHAHCOBO-MHBECTHLMOHHBIH MEXaHI3M» HanOosee IOIHO PACKPhIBaeT KO-
HOMHYECKOE COIEpKaHUE U KOHEYHOE Ha3HaYeHHe CHCTEeMBbI YIpaBIeHUs (GUHAHCAMH

OpTaHU3aLHH.

CoBpeMeHHas Teopus (hMHAHCOB paccmar-
puBaeT MHaHCbl opraHM3auuin (Xo3sIMCTBYIO-
LWMX cybBbEKTOB, NPeanpusiTUiA) Kak OaHy U3 oc-
HoBOMoONaralwLWmMx 3KOHOMUYECKUX KaTeropun,
KOTOpble, Kak U3BECTHO, MOTYT ObITb OXapakTe-
pU30BaHbI Kak PyHOaMeHTanbHble 3KOHOMUYeC-
Kne NoHATUs, NpeacTaensiowme cobon hbopmbl
ObITUS1 OOLLECTBEHHbLIX OTHOLLEHWI U OTpaxa-
IOLLME OTAENbHbIE CYLLECTBEHHbIE CTOPOHBI 9KO-
HOMMYECKOrO pa3BuTusa obLyecTea.

ABnasicb HapsiAy ¢ rocyaapCTBEHHbIMU
1MHaHCaMU U prHaHCaMK JOMaLLHUX XO3SNCTB
OOHUM U3 3BEHbEB (PMHAHCOBOW CUCTEMBI TO-
cynapcTBa, (hMHaHChl OpraHn3auuii UMEIOT CBO-
en uenbto hopMmpoBaHve Heobxoanmoro obbe-
Ma (PUHAHCOBbIX PECYPCOB C LeNbo UX UCTONb-
30BaHusI B NpoLecce TeKyllen AeaTenbHOCTU U
obecneveHunss pa3BUTUS opraHuM3auuin B npeg-
cTosilieM nepuoge. 3BeHO PMHAHCOB OpraHu-
3auun obecneunBaeT popMMpOBaHNE [OXOA-
HOW YacTu Gro4KeTOB AOMALUHUX XO3SIACTB (B
dopme 3apaboTHOW nnarbl, coLManbHbIX BbIM-
nart 3a cyeT NpubbLINK, BbiNNaThl JOXO4OB B
dopmMe AMBUAEHOAOB UMW NMPOLEHTOB MO 3MU-
TUPOBAHHBIM XO3ANCTBYHOLWMMU CYObEKTaMn
LeHHbIM Bymaram u T. n.), a Takke JOXOOHOMN
YacTn o6LLEerocynqapCTBEHHOMO U permoHanbHbIX
Or0Q)KeToB, BHEOOOXKETHbIX U crneunanbHbIX
¢doHOoB (B hOpMe HANoroBblX OTYUCIEHUN,
cbopoB 1 opyrmx oba3arenbHbIX NnaTexen, nna-
Tbl 3a apeHy rocygapCTBEHHbIX LEeNOCTHbIX
MMYLLIECTBEHHbIX KOMMNIEKCOB, AEHEXHbIX BbiM-
nat 3a npuobpeTeHHOe rocynapCcTBEHHOE UMY-
LLeCTBO UMK NpUOBpETEHHbIE LIENOCTHbIE NMY-
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LLleCTBEHHbIE KOMMIEKChbl B NpoLecce npuBaTtu-
3auuMmM U T. ).

Kacasicb Bonpoca 3Ha4MMocTn ToW unu
WHOW cocTaBnstoLLen MHaHCOBOW CUCTEMbI O-
cynapctBa, Heo6xoanmMo o6paTUTb BHUMaHue
Ha OOMWHUPYIOLWYIO pofb 3BeHa PUHaHCOB
opraHusauuin. Ero npuoputet B 00Llen cucTe-
Me duHaHcoB onpefenserca Hanbonbwnm
06bEMOM reHepupyeMbliX (PUHAHCOBBLIX pecyp-
COB 3a CYET COOCTBEHHbIX BHYTPEHHUX UCTOY-
HWKOB (@ COOTBETCTBEHHO M HAMBONbLUMM BKNa-
OOM B CO3[aHWe HauMoHanbHOro goxoga), a
Takke obecneyeHnemM MpeuMMyLLECTBEHHOWM
Aonv hopMmMpoBaHNsa AOXOLAHOM YacTu rocyaap-
CTBEHHOMO N pervoHanbHbiX 60aKeToOB, BHe-
OrooKeTHbIX (POHAOB pasHbIX YPOBHEN U 6roa-
XKETOB [OMALLHUX XO3SANCTB.

Kak nonaratoT aBTOpbI, ¢huHaHChbl op2aHu-
3ayuu — 3TO IKOHOMUYEcKasi Kateropus, npeg-
cTaBngwwas cobon 06GbEKTUBHO CYLLECTBYHO-
LLYIO CUCTEMY AEHEXHbIX OTHOLLEHWN, BblpaXxa-
HOLWNX HEOBXOAMMOCTb (hOPMUPOBAHUSA U UC-
Nnonb30BaHUS AeHeXHbIX hoHAoB 1 obecneyn-
BalOLLMX OCYLLECTBMEHNE €€ MUCCUN.

B npakTtnyeckon OesaTenbHOCTM opraHusa-
LUUn ykasaHHble B onpegeneHnm pmHaHcoB ae-
HEXHble OTHOLLEHMS — 3TO Npexae BCero ABU-
XEeHUe OeHEeXHbIX CPeacTB U3 BbIpyYkM OT pea-
nusaunm ee npoaykuuu. Takoe ABUXEHUE
CPEACTB MPOMCXOoANT MexXay CyObekTamu X03si-
CTBOBaHMS HenpepbIBHO. Kaxapbii 3 HUX npea-
CTaBnsieT OgHYy M3 CcybGCTaHUMiA, K KOTOpon ae-
HeXHble CpeAcTBa AOIMKHbI MOCTynaTb B Npo-
uecce pacnpegerneHis CTOUMOCTU. 3TO ABUXe-
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HWEe NPOUCXOLUT He abCTpakTHO, a NpeacTas-
nset cobon cmeHy ToBaponpoussoguTenen u
notpebutenen, NpogaBLUOB U NoKynaTtenemn u
06yCroBneHo 3KOHOMUYECKUMU AOroBOPHBIMU
OTHOLLUEHUSIMU Mexay Humu. MNpu aTom Heobxo-
AUMO NoAYepKHYTb, YTO ABWXEHUEe CPeacTB
NPOMCXOAUT HE B HEM3MEHHOM COCTOSIHUM, a
KaXabli nepexod OoT OAHOro Bragenbua K gpy-
romy cBsid3aH C ocefjaHMeM onpeneneHHomn Yac-
TN y COOTBETCTBYytOLWero Bnagensua. Takum
06pa3om, 06LEKTUBHOCTL CyLLECTBOBaHUS du-
HaHCOB OpraHM3aLuMn Kak 93KOHOMUYECKOWN KaTe-
ropum obOCHOBbLIBAETCA MpeXae BCero cylle-
CTBOBaHMEM 3KOHOMWYECKNX OTHOLLEHUN MEX-
Ay opraHunsauusamu. Kpome Ttoro, puHaHckl opra-
HU3auMn ABMSIOTCA CBOEro pofa Npou3BOAHOMN
OT €€ 3KOHOMWUYECKNX OTHOLLIEHUN.

Cnegylownn MoMeHT onpeaeneHms gu-
HaHCOB OpraHu3auun, NpeasIoKeHHOro aBTopa-
MM, CBSAI3aHHbIN C HE0BXOAUMOCTLIO hOPMMPO-
BaHWSA M MUCMNONb30BaHUS OeHEXHbIX POHOOB,
NOrnYeckn BbITEKaeT M3 nepsoro. Popmmposa-
HWe 1 UCNonb3oBaHNe AEeHEXHbIX POHOO0B Npea-
NPUSATMSA — 3TO CreacTBUE ero AeHEXHbIX OTHO-
weHun. Kaxabln geHexHbIi hoHa, npeanpus-
TS MMeeT CBOK LierieByl0 HanpaBneHHOCTb.
OueBnaHO, 4YTO hOPMMPOBaAHUE 1 UCMOMb30BA-
HWe AeHeXHbIX (POHAOB NpeanonaraeT ux ABU-
XeHue. MNpn aTOM nocreaywllee OBUXEHNE
OHOOB, CBA3AHHOE C UX MUCMOMb30BaHMEM MO
©ornee KOHKPETHOMY LIeNIEBOMY Ha3HaYeHUI0,
KaK NpaBuro, conposoxaaercs ApobneHvem Ha
©onee mernkne, HO HEM3MEHHO NPOU3BOAHBIE OT
Ha3Ha4YeHus NpeaLecTByOLWMX UM Bonee Kpyn-
HbIX POHAOB.

W, HakoHel, nocnegHnii MOMEHT aBTOPCKO-
ro onpeneneHnsi roBOpuUT O TOM, YTO opraHu3a-
LS OOIMKHA Taknum obpa3om CTpouTb CBOU Ae-
HEeXHble OTHOLLEHMS (a Takke hopMmnpoBaTh U
MCMNOMnb30BaTh AeHeXHble OHAbI), YTOObI pea-
nn3oBaTb CBOK MMUCCUIO, TO €CTb AOCTMYb Tex
rnaBHbIX Lienen, KoTopble oHa nepen cobow no-
cTaBuna.

PaccmatpuBas pmHaHChl opraHnsaumm kak
9KOHOMUYECKYIO KaTeropuio, NpeacTaBnsioLLyo
cobol 06bEeKTUBHO CyLLECTBYIOLLME AEHEXHbIE
OTHOLIEHMS, Bblipaxatolime HeobxoanmMocTb
dOopMNPOBaAHMS N UCMONb30BaHNA OEHEXHbIX
doHOoB 1 obecneunBaroLMe OCyLLECTBMEHNE
€e MWUCCUN, HEMb3s He OTMETUTb UX BeayLLyto,
OOMVHUPYIOLLYIO POfb B CUCTEME SKOHOMMUYEC-
KX OTHOLLEHWI NPeanpusTusi, KoTopast onsTb-
Takn obycrnoBneHa OTNNYUTENBHOW OCOBEHHO-
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CTbl0 (PMHAHCOBbLIX PECYPCOB MO CPaBHEHWIO CO
BCEMMW WHBLIMW pecypcamy X03sINCTBYHOLLETO
cybbekTa, 0 KOTOpPOW FOBOPUIIOCH paHee, a
WUMEHHO: (hMHaHCOBbIE pecypchl ecTb Hanbonee
NVKBUAHBIM BUA PeCcypcoB, TO €CTb CMOCOGHbIN
TpaHcdopmupoBaTbcsl B nobon gpyron suz
pecypcoB C MUHMMAarbHLIM BPEMEHHbLIM UHTEP-
Banom. [JomuHupytowasi, Begyliasi ponb du-
HaHCOB B CUCTEME SKOHOMMUYECKUX OTHOLLEHUI
opraHun3auuin NO3BOJISIET, Kak NofaratoT aBTopbl
[aHHOWM cTaTbW, roBOpuUTb 06 UX UMnepamus-
HoU ¢hopme B HOBOM €€ MOHMMaHUM.

BnepBble Te3NC 0 TOM, YTO pMHAHCHI Me-
10T MMnepaTuBHyto copmy, 6bin cchopmynmpo-
BaH 3.A. BosHeceHcknM B psife paborT, Bhilea-
wux B 60-80-x rogax npowsnoro Beka. OH pac-
cmaTpuBan ¢uHaHcbl BoobOuwe (a He Tonbko
PUHaHCbl NPeanpUsITUIA) Kak cUCTEMY MMMepa-
TUBHbIX JEHEXHbIX OTHOLLUEHWUIA, NOCKOMbKY CY-
LecTByeT HeNnocpeacTBEHHAs 3aBMCUMOCTb
CyLLEeCTBOBaHUSI (DMHAHCOB OT Hanu4uusi rocy-
[apcTBa M BbINOMHEHMST UM COOTBETCTBYIOLLNX
PYHKUMIA. NHbIMKM cnoBamu, No MHeHUO J.A.
BoaHeceHckoro, umnepartusHas popma pmHaH-
COB O3Ha4aeT, YTO HEeMoCpPeaCTBEHHbLIM MOPOX-
neHveM (brMHaHCOB SIBMSIETCS rOCyAapCTBO, KO-
TOpOe, OOHAKO, «0AEBAET» UX B MPABOBYH hop-
My M NPUAAET UM COOTBETCTBYIOLLYHO rocyaap-
CTBEHHO-BNACTHYI0 hopmy, XOTS rMyOunHHbIE
NpuYYnHbI, 06YCNOBNUBAOLLNE AAHHYH 3KOHO-
MUYECKYI0 KaTeroputo (To eCTb (hMHaHChI), CBSA-
3aHbl B KOHEYHOM UTOre C 3aKOHOMEPHOCTSIMMU
pasBuUTMSA MaTepuarnbHOro NpovM3BoOACTBa B YC-
NOBUSIX TOBApPHOIo Npov3BoacTea. Takum obpa-
30Mm, 3.A. BosHeceHckui paccmarpusan dnHaH-
Cbl KaK OOBEKTUBHYIO SKOHOMUYECKYIO KaTero-
puto, CBSI3aHHYHK C CyLLIEeCTBOBaHMEM rocynap-
CTBa, UMMNEPATMBHOCTb KOTOPOW Kak pa3 3ToM
CBSI3bl0 M OOyCroBnMBanach.

Mo MHEeHMIO aBTOPOB CTaTby, TAKOW B3NS4
Ha pMHaHCbl BoOOLE M (PUHAHCHI OpraHun3a-
LU B YaCTHOCTU CnipaBeanue (M To B onpeae-
NEHHON CTeneHun) B YCNOBMSX YNCTO rocyaap-
CTBEHHOW 9KOHOMWKMK. [leno B TOM, YTO umne-
pPaTUBHOCTb TOW UNN MHOW S3KOHOMUYECKOW Ka-
TEropun AorKHa onpeaensaTbCcs He ee B3au-
MOOEWCTBMEM C rocyaapCTBOM (XOTHA Takoe 1
He NpOTUBOMNOKAa3aHo), a Npexae BCero ee Ao-
MUHUPYIOLLEN POMblO, HEOTBPATUMOCTbIO AeW-
cTBUSA NNBO HEOTHLEMMNEMOCTbLIO COCTOSAHUS. B
YCINOBUSIX PbIHOYHbIX OTHOLLEHWI, Korga opra-
HU3aLUM UMEIOT A OCTATOYHYO 3KOHOMUYECKYIO
csoboay, a 3BeHO (PMHAHCOB opraHuM3auui B
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NpUHLUMNE CaMOCTOATENbHO OTHOCUTENbLHO
3BEHa rocylapCTBEHHbIX (PMHAHCOB B (puHaH-
COBOW cUCTEMe rocynapcTsa, JaHHoe yTBep-
XaeHue npuobpetaeT 0cobyto akTyanbHOCTb.
[enctBnTenbHO, HEN3OBEXHOCTb AEHEXHbIX
OTHOLLEHWI 1 X onpegensiiolas pornb B XO-
3AMCTBEHHON AeATENbHOCTN OpraHM3auuni go-
CTaTO4YHO O4eBWAHA, YTO U onpeaensieT nMne-
paTMBHOCTb hMHAHCOB NocneaHux. Taknm o6-
pas3oM, puHaHChkI opeaHu3ayuli — aTo PUHaH-
COBbII MMMNEepaTUB, KOTOPbLIM, MO MHEHUIO aB-
TOPOB, MOXHO CYATaTb 3KOHOMWYECKYIO KaTe-
ropuio, oTHocsiLycs k cchepe ouHaHCOB, uUr-
patoLLyto B HEW IOMUHMPYIOLLYIO POIb U Xapak-
TEPU3yIOLLYIOCS HEOTBPaTUMOCTbLIO AeNCTBUSA
nMbo HEeOTbEMIIEMOCTLIO COCTOSIHUS.

Kak yxe 6Oblno ckasaHo paHee, pyMHaHChI
opraHu3auuin (Xo3sIMCTBYHOLLMX CYObEeKTOB) siB-
NATCS OCHOBOM (hMHAHCOBOW CUCTEMbI FOCY-
[apcTBa, MOCKOSbKY XO3AWCTBYOLWME CYyObek-
Tbl SIBMNSOTCA OCHOBHbBIM 3BEHOM HapOAHO-XO-
3ANCTBEHHOrO Komnnekca. CoctosHue uHaH-
COB X03ANCTBYHLLUX CyObEKTOB OKa3bIBaET 3Ha-
ynTenbHoe BNUsHNE Ha o6ecnevyeHHOCTb O6LLe-
rocyAapCTBEHHbIX U PErMOHarbHbIX OEHEXHbIX
¢doHAO0B (hMHAHCOBLIMU pecypcamu. 3aBucu-
MOCTb 34€eCb NpsiMasi: Yem Kpenye u ycTonum-
Bee (PMHAHCOBOE MOJSIOXKEHNE XO3ANCTBYHOLLMX
cybbekToB, Tem obecneveHHee oberocynap-
CTBEHHbIE U pernoHarbHble AeHexXHble hOHAbI,
©oree NONMHO yAOBMETBOPSIOTCS CoOLUAnbHO-
KynbTypHbIEe U apyrue notpebHocTu. OnbIT Npo-
BeeHUs 3KOHoMUu4Yecknx pecdopm B Poccum
ybenutenbHoO noaTBEpPAMN 3TO nonoxeHune. 3a-
Aadva rocynapctea COCTOUT B TOM, YTOObI oue-
HUTb POJib OEHEXHbIX OTHOLIEHUA B TOT MK
WHOW nepuop pasBuTus. VIMEHHO NOSTOMY B
YCINOBUSAX PbIHOYHON 3KOHOMWKM HEOBXOANMO
Hay4YMTbCsl COYeTaTb MOJTHYK CaMOoCTOsTelb-
HOCTb XO3SMCTBYHOLLMX CYOBbEKTOB C rocyaap-
CTBEHHbIM PEryrnMpoBaHWEM 3KOHOMUKU U bu-
HaHCOB. OTW 3afayun OOMmKHa pelwaTtb yHKUU-
OHVpYIOLLLIas Ha TOM UINN MHOM 3Tarne pasBuUTus
obulecTBa cuctema ynpasneHns uHaHcamu.
OnTumarnbHoe B3auMoOencTBME OEHEXHbIX OT-
HOLLEHWUI [OCTUraeTcs nyTeM MCMoNb30BaHUS
(PUHAHCOBLIX KaTeropu (BbIpy4yku, npubbinu,
amopTusaummn, o6opOTHLIX CPeacTB, 6esHanny-
HbIX pac4eToB, KpeauTa v Apyrux) 1 Hopmartu-
BOB (Hanoros, peHTabenbLHOCTU, amopTU3auumn,
CpEeAcCTB, HanpaBneHHbIX Ha NoTpeGrneHve, u T.
4.), pasnuyHoro poga CTUMYIOB, NbFOT, CaHK-
LA 1 Opyrnx oMHaHCOBbIX pbl4aros.
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DurHaHCbI OpraHn3aumm Kak 3KoHoMrYeckast
KaTeropus nposiBNAIOT CBOK 9KOHOMUYECKYHO
CYLLHOCTb MOCPEACTBOM OnpeferneHHbIX yHK-
unin. CywiecTByeT psif, TOMEK 3pEHUs Ha YnCro
aTUX yHKUMIA 1 nx cogepxaHuve. CornacHo
nepson 3 Hux (3.A. BosHeceHckuin, B.I1. VBa-
Huukuin, B6.M. CabaHtn, H.®. CamcoHoB, A.A.
BonoauH, U.A. BnaHk n ap.), kotopas pacnpo-
CTpaHeHa Hanbonee LWMPOKO B HacTosILLeE Bpe-
Msl, pMHaHCbI opraHu3aumMn uMelT Tpu yHK-
unun: obecneyvmBaroLLyto, pacnpenenuTenbHyo
N KoHTponbHyto (B.M. CabaHTn He nNpusHaeT
NMOCNEAHION).

Ob6ecneunBatowias oyHKUMS (BO MHOTUX
nuTepaTypHbIX UCTOYHMKaX OHa Takke Ha3sblBa-
eTcsi pecypcoobpasytolLent) cBsisaHa ¢ popmu-
poBaHMeM AeHeXHbiX POHA4O0B M Npegnonara-
€T, YTO XO3ANCTBYIOLNIA CYObEeKT A0oMmKeH bbiTb
MOMTHOCTLI0 0GecrneyveH B oNTMManbHOM pasme-
pe HeobXoaAMMbIMU LEHEXHbIMU CpeacTBaMu
npwv coGnogeHnn o4eHb BaXKHOTO NpUHLMNA: Bce
pacxodbl OOMKHbI ObITb NOKPbITLI COBCTBEHHbI-
Mu goxogamun. BpemeHHas gononHuTenbHas
noTpebHOCTbL B CpeacTBax NOKpbIBAETCA 3a CHET
Kpeauta u Apyrmx 3aemHblX MCTOYHMKOB. [1pu
3TOM ONTUMM3ALUA UCTOYHUKOB AEHEXHbIX
CPeAcTB — 0Ha U3 rMaBHbIX 3a4ay ynpaBneHust
uUHaHCaMn opraHu3aumii, NOCKONbKY Npu M3-
NULLIKE CPeaCTB CHKaeTCs apPEKTUBHOCTb NX
UCMONb30BaHUs, a NPy HegocTaTke BO3HMKAOT
PUHaHCOBbIE TPYOAHOCTU, KOTOPbIE MOTYT Mpu-
BECTU K Cepbe3HbIM nocrneacteusaM. Kpowme Toro,
ONTMMM3aUNsi UCTOYHNKOB OEHEXHbIX CPeacTB
— OOVH 13 NyTen nonyyYyeHust HauebICLIEro -
HaHCOBOrO pesyrnbrara.

PacnpegenutensHas gyHKUnA dMHaHCOB
OpraHu3auuin CBsi3aHa C MCMOMb30BaHMEM [e-
HEXHbIX (POHOOB M TECHO B3aUMOAEWCTBYET C
obecneunBarwwen dyHkunen. Pacnpegenu-
TeNnbHble OTHOLLEHUSI TaKKe CEePbE3HO BIUSIOT
Ha KOHeuYHble pe3ynbTaTbl. Tak, pacnpeaense-
Mas Bblpyyka OT peanu3auuu npogykumm yac-
TUYHO HanpaensieTCcs Ha BO3MeLLeHMe 3aTpar
opraHusauum (NoTpebrneHHble cpeacTasa Npoms-
BOACTBa M 3apaboTHasa nnarta), a gpyras yacTb
ee npencrtaenseT ee npubbinb. MNpunbbinb pac-
npegensieTcs mexay opraHusaumen n Grogxe-
ToM. [lpy 3TOM yKa3aHHble OTHOLUEHUS OOIK-
Hbl nNpegnonaratb:

®  3aBMCMMOCTbL 3apaboTHOM nnatbl OT Mo-

Ne3HOCTV NPOVM3BOAMMON NPOAYKLUU U
NOCTYNNEHUS NnaTexen 3a Hee;
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o6ocHoBaHHOe pacrnpeneneHne npubbl-
N Mexay opraHv3auunen, Toprosnew u
GaHkamu, npu koTopom Bornbluasi YacTb
OOIMKHa JocTaBaTbCsl NPOM3BOAUTENIO;
0OBEKTMBHYIO peanbHOCTb HOPMaTUBOB
pacnpegeneHus nNpubbinu mexay opra-
HU3aunsMn n BrogxketTamm pasnuyHbIX
ypoBHeN, a Takxe BHe6GO4XKETHbIMU
hoHaamMu, NpegnonaratoLLyio Aonrospe-
MEHHOCTb M CTabuNbHOCTb;

000CHOBAHHOCTb OTYMUCIIEHUI HA HaKon-

neHue (pasBuTue NpousBoAcTBa) U Mo-

TpebneHue;

[O0CTaTOYHOCTb CPEACTB Ha coLmanbHble

HYXObl, HA Hay4YHO-MUCCreaoBaTenbCcKne

paboTbl, Ha NOArOTOBKY KafgpoB M OpY-

rme uenm.
KoHTponbHast (oyHKUNA hrHaHCOB opraHu-
3alui cBsi3aHa C MPUMEHEHMEM pPa3fIMYHOro
poAda CTUMYMOB W CaHKLMI, a Takke COOTBET-
CTBYHOLLMX NokasaTenen. Ecnv xo3ancTeytoLni
CcyObeKkT CBOEBPEMEHHO paccyuTbiBaeTcs C
OloakeToM, 6aHkamu, nocTasLMKaMu, OH TEM
CaMbIM yry4yllaeT CBOM KOHEYHble pesyrnbTaThbl,
noBbiLaeT 3 EKTUBHOCTL MPOM3BOACTBA U UC-
nonb30BaHus cpeacTs. B npoTMBHOM crnyyae oH
BbIHY>KAEH NNaTuTb WTpadbl, NeHU, HeyCTon-
KW, BO3HMKAET HanpshkeHHoe (PMHaHCOBOE MNo-
TNOXEeHWe, yXyaLwartTcs KOHEYHble pesynbrarhbl.
OpHolt u3 opM (PUHAHCOBOIO KOHTPOMS ABNSA-
eTcs Ucnonb3oBaHne (pMHaAHCOBbLIX MokKa3are-
newn. MMaBHbIM U3 HUX SIBNSIETCH CTabWIbHOE Ha-
nnyne cpencTs y opraHm3aumm. IMeHHo B aToM
NpOSABNSIETCA B3anMMOAENCTBUE KOHTPOIbHOM
(YHKLUMU (PMHAHCOB C MepBbIMU OBYMS; 3TO U
€CTb NposiBrieHne PMHaAHCOBOro KOHTPONS pyob-
nem. K gpyrum cpmHaHCOBbIM nokasarensiM oT-
HOCSITCS: 3a[0MKEHHOCTb NOCTaBLUMKaM, GaH-
Ky, OrogxeTy, paboTHMkam, obecrnedyeHHOCTb
060pOTHBIX CPEACTB COOTBETCTBYIOLLMMM UCTOY-
HUKaMW, YObITKW, NMUKBUAHOCTb, MaTEXeCcno-
cobHoCTb 1 gpyrue.

BTtopas Touka 3peHusa (J1.A. Opo6o3uHa,
H.B. llaTtanosa, H.B. KonyuHa, B.M. PoanoHo-
Ba W Ap.) UCXOAMT M3 CYLLEeCTBOBaHUS NuLlb
OBYX (OYHKUUI — pacnpeaenuTenbHON U KOHT-
pOnbHOW (Y4ETHO-KOHTpOrnbHOM). OHa nony4n-
na AOBOSbHO LLMPOKOE pacrnpocTpaHeHue eLle
B COBETCKYIO 3IMOXY U COXPaHSieTCsl 0 CUX Mop.
OTnnune ee oT nNpeabiayLLen o4eBUOHO — 3TO
yBsi3ka NpoLEeccoB kak hOpMUPOBaHUS, TakK U
MCMNOrb30BaHNs OEeHEeXHbIX hoHO0B npeanpu-
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SATUS C O4HOMW (DYHKLMEN — pacnpenenuTenbLHON,
4yTO 0BYCNOBNEHO MX TECHLIM B3aUMOOENCTBU-
eMm.

CyLLEeCTBYHOT U HEKOTOPbIE ApYrne TOYKM
3peHUs, KOTopble MOryT ObITb OXapaKkTepu3oBa-
Hbl KaK CBOEro poAa HeTpaauUMOHHbIE, TO eCTb
oTnuyatoLmecs OT NepBbiX ABYX, KOTOPbIE CYy-
LLIeCTBYIOT JOCTaTOYHO Aonroe Bpemsi. B yacT-
HocTu, cornacHo B.B. KoBaneBy duHaHCHI
cybGbekTa X03sIMCTBOBaHWSI BbIMOSHSAT TPW OC-
HOBHble (DYHKLWK:

1) dopmunpoBaHue, nogaepxxaHme onTu-
ManbHOW CTPYKTYpPbl U HapaluBaHue
3KOHOMMYECKOro NoTeHumana npeanpu-
ATUS;

2) obecneveHne Tekyllen UHAHCOBO-XO-
3ANCTBEHHON OEesTENbHOCTH;
3) obecneyeHne ydyacTusi X03sMNCTBYyLOLLE-

ro cybbekTa B OCyLLECTBIEHUN coumanb-
HOW MOMUTUKN.

3aBepluas paccMoTpeHne YyHKUMA u-
HaHCOB X0351CTBYOLLIEro cybbekTa, criefyeT oT-
METUTb, YTO, N0 MHEHMWIO aBTOPOB AAHHOW CTa-
Tbk, Bonee uenecoobpasHo BblaeneHne Bce-
Taku Tpex yHKUMK, a He ABYX, MOCKOSbKy obec-
neynBatoLLas PyHKUMS cBa3aHa ¢ PUHAHCOBOMN
[esTEeNbHOCTbI OpraHvM3auuun, HanpasreHHON
Ha obecneveHune ee hMHAHCOBLIMU peCypcamu,
a pacnpegenurtenbHas yHKUUS CBsi3aHa C
UCMNOMb30BaHNEM OpraHu3aumen pMHaHCOBbIX
pecypcoB, TO €CTb C €€ MHBECTULMOHHOW Aes-
TENbHOCTBIO, YTO MO3BONSIET FOBOPUTL O Pasnuny-
HOWM 9KOHOMWYECKOW npupoae 3TUX PyHKLUA,
UCKIOYaoLLEN BO3MOXHOCTb UX 0ObeanHEeHNst
B OOHY (PYHKLUIO — pacnpenenuTenbHYH.

YUT0 e KacaeTcs Tak Ha3blBaeMbIX «HeTpa-
OULMOHHBIX>» TOYEK 3peHNsT Ha (PYHKLUMN MHAH-
COB OpraHusauuu, To Kak BUOHO, B YACTHOCTH,
13 onpegenexus B.B. KoBanesa, OHW HECKOSb-
KO OTOpBaHbl OT onpeaeneHnst pMHaHCOB opra-
HM3aUUN KaK 9KOHOMUYECKOW KaTeropum, B OC-
HOBE KOTOPOr0 fexaT AEHEeXHble OTHOLLUEHUS,
BblpakatoLume HeobxoanMMocTb hOPMNPOBaHUS
N MCMONb30BaHUA OeHeXHbIX oHaoB. [oaTo-
MYy Henb3s rOBOPUTb O TOM, YTO B HUX NPOSIBIS-
€TCs1 S3KOHOMMYECKas CyLLHOCTb KaTteropun du-
HaHCbl HEMocpeacTBEHHbIM 06pa3om, a cnego-
BaTenbHO, HeO6XOAMMO BOCNPUHUMATL «HETpa-
OUUMOHHBIE» onpeaeneHns yHKUmi GUHaHCcoB
opraHu3auum JOCTaTOMHO KPUTUYECKM.

Heobxogmmo Takke 06patuTb ocoboe BHU-
MaHVe He TOMNbKO Ha CTPYKTYpPUPOBaHUE U 3KO-
HOMUYecKoe cofepxaHne PYHKUUA PUHAH-
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COB OpraHun3aLum, HO U Ha UX Pe3ynbTaTUBHOCTb.
PesynstatMBHOCTL OYHKLMI PUHAHCOB XO35M-
cTByloLlero cybbekTa gormkHa paccMaTpuBaTh-
Cs npexae BCEero Yyepes TO, HACKOMbKO AEHEeX-
Hble OTHOLUEHMSI NPeanpuUAaATUsS opraHn4eckn
COYEeTalTCsA C ero MUCCUen.

O4yeBMAHO, YTO B XO3ANCTBEHHOW NpPaKTU-
Ke pbMHaHCbl OpraHu3aLmmn ocyLLecTBASIOT CBOU
YHKLMM NpenMyLLEeCTBEHHO Yepe3 ¢huHaHCco-
80-UHBECMUUUOHHbIU MexaHU3M, Nnog KOTOpbIM
noHnmaetca odopmMmIIEHHasa 3akoHOoA4aTENbHbI-
MU 1 HOPMaTMBHBLIMUW akTaMu rocygapcTea B3a-
MMOCBSI3aHHasA CUCTEMA Mep, HanpaBeHHbIX Ha
Mcnonb3oBaHNe 06bEeKTUBHO CYLLECTBYHOLIMX
OEHeXHbIX OTHOLIEHUIN B UHTepecax peanusa-
LK1 Mmuccumn opraHm3auunn. CyLlecTByroT 1 opy-
rme Ha3BaHWS 3TOrO0 UHCTPYMEHTa peanusaumm
1MHaAHCaMKN CBOUX GOYHKLIMI: (OUHAHCOBBIN Me-
XaHWU3M, PUHAHCOBO-KPEAUTHbIN MexaHuam. Ho
WMEHHO TEPMUH «(PUHAHCOBO-UHBECTULIMOHHbIN
MEXaHW3M», N0 MHEHUIO aBTOPOB AaHHOW CTa-
TbW, Hanbonee MNOMHO pacKpbiBaeT ero 3KOHO-
MUYECKOe coaepkaHue U KOHEeYHOe HasHaude-
HWe — nucnonb3oBaHne PUHAHCOBLIX PECYPCOB
opraHusaumm, a He TONbKo X POpMUPOBaHUE
(c kOTOpbIM accoummpyeTcsl NOHATUE «UHAH-
COBbI MEXaHW3M>»), MOCKOMbKY BCE MPOLECChI,
CBSI3aHHbIE C UCMONBb30BaHUEM OpraHu3auunen
MMeKLNXc y Hee PUHAHCOBLIX PeCcypcoB,
MOTyT pacCMaTpuBaTbCs Kak UHBECTULIMOHHbIE.
Jaxe ynnadeHHble Hanoru u BbiNfayeHHble
OVBUOEHAbI B ONPENENEHHOM CMbICIe MOryT
ObITb OXapaKTepu3oBaHbl kak CBOeOOpasHble
opMbl UHBECTULMIA. [lepBble N3 HUX — 3TO UH-
BECTMLUM B rOCydapcTBO, KOTOpOE MOAAEpPXu-
BaeT OonpeaeneHHbI NONUTUYECKUA NOPSAoK U
9KOHOMMYECKME YCIOBUS, MO3BONSAKLLME Npea-
npuaTUAM (PYHKUMOHMpPOBaTh. BTopble — cBoe-
ro poga VHBECTULMM B UMUK KOMMAHWUU, KOTO-
pbIi MOXET NMOMOYb €l 3aHATb bonee BbIroa-
HOE MEeCTO Ha pbIHKE U MPUBIEYb HOBbIX MHBEC-
TOPOB.

BoobLie e nog noHATUEM «UHBECTULINKN»
NPWHATO NOHMMATb BITOXEHWUSI KanuTarna Bo BCEX
ero cpopmax ¢ Lenbio obecneyeHms ero yBenu-
YyeHus1 B Oyaylwimx nepuogax, nonyvyeHus Teky-
Llero Joxo4a Ui peLleHnst HEKOTOPbIX ApYyrux
3agau.

OuyeBunAaHoO, YTO MHOroobpasme hopm u BU-
0B MHBECTULINIA, OCYLLIECTBNSIEMbIX XO35INCTBY-
owmMMmn cybbektamu, Tpebyetr onpegeneHHomn
MX Knaccudpukaummn. B yacTtHocTu, BblAensitoT-
CSl UIHBECTULMM pearbHble 1 (hUHAHCOBbIE, NPsi-
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Mble U KOCBEHHble, KpaTKOCPOYHble U OOMro-
CPOYHble, OoTNnMYatlomnecs cTeneHblo pucka,
YacCTHbIX NPEANPUATUIA 1 NPeanpUATUIA rocyaap-
CTBEHHbIX, NpeanpusTUn-pe3vaeHToB U npea-
NPUSTUN-HEPE3NOEHTOB.

M3BecTHO, 4TO MpoLecc OCyLIeCTBIEHMUS
WHBECTULMIA opraHusauuneln npencraBnsieT co-
6oi ee NHBECTULMOHHYIO AeSATENBHOCTb, KOTO-
pyl0 MOXHO OMpenenuTb kak npoLecc 060CHO-
BaHWA 1 peanunsaumm Hanbonee ahpekTUBHbLIX
opM BOXEHMS KanuTarna, HanpaBneHHbIX Ha
peanusauuio ee MUCCUMN.

B npuHuMne Bce opraHv3auuym B TOW UMK
WHOW CTeneHn CBs3aHbl C UHBECTULIMOHHOW ae-
ATENbHOCTbLIO, B XOAE€ KOTOPOW, Kak npaBwno,
NPUHUMALOTCS PELLEHUS], CBSAA3AHHbIE C BbIGOPOM
o6bekTa MHBECTUPOBaHUS, hopMbl U 06bEMOB
WHBECTULMNI, a Takke CPOKOB BroxeHnsi. ObbIY-
HO MPUHATUE TAKOrO POAA PELUEHUN OCIOXHS-
€TCsl HanmuMeMm psifa Takux pakTopoB, kak CTo-
MMOCTb MHBECTULIMOHHOIO NPOEKTa, MHOXe-
CTBEHHOCTb AOCTYMHbIX MPOEKTOB, OrpaHU4eH-
HOCTb 06bema (PUHAHCOBLIX PECYPCOB OpraHu-
3auUun, PUCK, CBA3AHHbIN C NPUHATMEM TOMO UNn
WHOTO peLleHus.

CnenyeT OTMETUTb, YTO OCYLLECTBINEHNE
WHBECTULIMOHHON AEATENBHOCTU OpraHn3aunen
06ycrnoBneHo npexae Bcero HeobXoaMMOCTbHO
0BHOBNEHUS UMEIOLLIENCSt MaTepPUanbHO-TEXHU-
yeckon Gasbl, HapallMBaHWsi 06bEMOB NPOMU3-
BOACTBA, OCBOEHUS! HOBbIX BUOOB AE€ATENbHOC-
TW U B KOHEYHOM UTOre, Kak yxe Obino nogyep-
KHYTO B onpegeneHum UHBECTULMOHHON Aesi-
TENbHOCTM OpraHn3auum, peanusauum mMuccum
9TOW OpraHusaLuumu.

MpencTaBnsetca Takke LOCTAaTOYHO Oye-
BUAHBIM TO, YTO MHCTPYMEHTOM peanu3aumm UH-
BECTULMOHHON OeATeNnbHOCTU OpraHu3auuu
sBNsieTca ee (PUHAHCOBO-MHBECTULMOHHBIN Me-
XaHU3M.

Takum obpasom, ecnu pruHaHCbl — 0Obek-
TMBHasi 3KOHOMUYECKasi KaTteropusi, oTpaxato-
Wwasi 06GbeKTMBHO CYLLECTBYOLME OEHEXHbIE
OTHOLIEHUS, TO PUHAHCOBO-UHBECTULNOHHbIN
MEXaHW3M — 3TO CUCTEMA YnpaBneHus puHaH-
camu (puc. 1). PMHAHCOBO-UHBECTULMOHHbIN
MeXaHW3M opraHM3auun OOoMmKeH cnocoGCeTBo-
BaTb Hambonee nonHom n adEKTUBHON pea-
nusauun ee ouHaHcamMun CBOUX PyHKUMIA: obec-
nednBaroLllen, pacnpenenmTenbHOn U KOHT-
PONbHON — N UX B3aMMOAENCTBUIO.

M nockonbKky BHe (PMHAHCOBO-UHBECTULN-
OHHOro MexaHuama (OUHaHChl opraHu3aummn He
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B COCTOSIHAM peanun3oBaTb CBOU (PYHKUMM, TO
nocregHUn MOXET paccmaTpuBaTbCst Kak dun-
HaHCOBbI MMMepaTme, HO 6onee HU3KOro Mno-
psigKa OTHOCUTENbHO PMHAHCOBOrO UMnepaTu-
Ba «(UHAHCbI opraHunsaumm», nbo pruHaHcoBoO-
WHBECTULMOHHbBIA MEXaHU3M SBMSETCS NPoun3s-
BOAHbLIM OT (PMHAHCOB M nopoxgaeTca umu. B
CBOK o4vepenb, PMHAHCOBO-UHBECTULMOHHbIN
MEXaHW3M OpraHuM3aLun He ABMSIETCA HeLenu-
MbIM, @ BKItoYaeT B cebs MmexaHn3Mbl yrnpasne-
HUS1 OEHEXHbIMU OTHOLLEHUAMW U yNpaBneHnst
OEHEeXHbIMU hoHAamMK (0 HUX ByaeT ckasaHo B
OanbHeNnLlweM), KOTopble ONSATb-Taku AeNsATcs Ha
bonee Menkue anemeHTbl (OTAENMbHbIE AEHEX-
Hble OTHOLLEHWUSA U NOpOXAaeMble UMU OEeHEeX-
Hble POHARLI), BEIOPOCUTL KOTOPbIE, HE BbIXOS0-
CTUB 3KOHOMMUYECKY CYLLHOCTb (PMHaAHCOBO-
MHBECTULMNOHHOIO MexXaHu3ma opraHusaumm,
COBEPLUEHHO HE NPEeACTaBNAETCS BO3MOXHbIM.
Bcnencteue atoro otaenbHble HEOTbEMIEMbIE
cocTasnsowmne PUHaAHCOBO-MHBECTULIMOHHOIO
MexaHu3ma TakKe MOryT cuMTaTbCst PUHAHCO-
BbIMUW MMepaTnBamm, Ho 6onee HU3KOro Nopsia-
Ka Nno CpaBHEHWIO C HAM. Takum o6pa3om, MoX-
HO roOBOPUTb He 06 OTAENbHbIX, PA3PO3HEHHBLIX
(PUHaHCOBLIX UMMepaTuBax, a 06 nx cmpolHod,
opaaHuU308aHHOU U MHO20ypO8HeeoU cucmeme,
xomsi 6bl Ha yposHe opaaHu3ayuu.

OueBnaHO, YTO Ha (PMHAHCOBO-NHBECTULM-
OHHBI MEeXaHU3M OpraHu3auun npexae Bcero
BNUSIOT OTpacrneBble 0COB6eHHOCTU (B npons-
BOLCTBEHHOWN AEATENbHOCTM U B OpraHv3aum-
OHHbIX hopMax ynpaerneHus). ATo HaxoguT OT-
paXkeHne n B coaepXaHun OEHEXHbIX OTHOLIe-
HUN: B xapakTepe PopMUPYyEMbIX OEHEXHbBIX
(POHAOB M HanNpaBNeHUsAX UX UCTIONb30BaHUS, B
cucteme pacnpeneneHus npubbinu, B3anmooT-
HOLLEHUSIX C PasnMYHbIMU 3BEHbAMU 0bLLEero-
CyAapCTBEHHbIX MHaAHCOB. Tak, Mo oTpacne-
BOW NPUHAANEXHOCTU (PUHAHCLI opraHu3auuin
MOXHO MoapasfenuTb Ha (bMHaHChI Npeanpus-
TWUIA MPOMBILLINIEHHOCTN, CEMbCKOro XO35MCTBA,
TpaHcnopTa, CBsi3W, CTPOUTENbLCTBA, CHabXe-
HWUS, TOPrOBIU, XXUMMULLHO-KOMMYHAINbBHOIO XO-
39lCcTBa, JOPOXHOro xo3sancTea. Micxoas xe uns
OopraHM3aunmoHHO-NPaBoBLIX GopM, hnHaHCHI
opraHusauun nogpasgensitotcs Ha UHaHChI
rocyqapCTBEHHbIX NPeanpUsTUA, MyHULMNAnNb-
HbIX NPeanpusaTUN, UHANBUAYANbHbBIX (CEMeN-
HbIX) YaCTHbIX NPeanpuUATUA, NOMHbLIX TOBapu-
LLECTB, CMELLaHHbIX TOBapULLECTB, OOLLECTB C
OrpaHN4YeHHO OTBETCTBEHHOCTbLIO, 3aKPbIThIX
aKLMOHEPHbIX 0OLECTB, OTKPbITbIX aKLMOHEp-
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HbiX obwecTB. OpraHM3auMoHHO-NpaBoBas
dopma B nepByto ovepedb 0ByCroBnnBaET cre-
umncpmnky dopMmpoBaHns ycTaBHoro oHaa (ka-
nutana).

®PUHAHCOBO-MHBECTULMOHHBIN MEXaHU3M
opraHm3aumu, Kak XopoLlo M3BECTHO, BKIoYa-
eT B cebs MexaHn3Mbl ynpaBneHus AeHeXHbl-
MW OTHOLLUEHUAMU U YyNpaBneHUs eHeXHbIMU
doHaamu.

[Mpn aTOM AeHeXxHble OTHOLLUEHUS OpraHu-
3auuu, Kak NpaBuIo, AensTcs Ha YeTbipe 60Mb-
wue rpynnel (pyc. 1): ¢ Apyrumu nNpeanpusTns-
MU N OpraHn3auMsamun; BHYTPU NpeanpusaTus;
BHYTPU 0ObeanHeHU, NpeanpusTUi, KoTopble
BKIIOYAIOT OTHOLUEHUS C BbILWECTOSLEN opra-
HW3auunen, BHyTpU (OUHAHCOBO-MPOMBILLIIEHHBIX
rpynn, a Takke XonauHra; ¢ YUHaHCOBO-KpPeauT-
HOW CMCTEMOWN.

MockonbKky 06beKTOM AeNCTBUS (PUHAHCOB
ABMSAIOTCA AeHEeXHble POoHAbI, TO ynpasneHvue
UMW MOXET ObITb OXapakTepn3oBaHO Kak Bax-
Hellwasa cocTtasnsaoLwas (pUHaHCOBO-UHBECTU-
LMOHHOW AeATEeNbHOCTU opraHu3aumm, Kotopoe
BKIOYaeT ABa acnekra:

1) onpegeneHne N oNTUMKU3ALINIO UCTOYHN-
KoB 00pa3oBaHus AeHeXHbIX hOHOO0B
opraHusauuu;
3(hpPEKTUBHOE NCMONb30BAHMNE aKKyMY-
nMpyembIX AEHEXHbIX CPeacTB.

Tak, BCA COBOKYMHOCTb A€HEXHbIX (DOHA0B
opraHM3auum MoXeT ObITb pasfeneHa Ha NaTb
cnegyrowmx rpynn (puc. 1): doHabl cobcTBEH-
HbIX CpeacTB, hOHAbI 3aEMHbIX CpeacTB, OH-
Obl NPUBMEYEHHbIX CPeacTB, onepaTuBHbIE Ae-
HeXHble (POHAbI, PoHAbI, 06pasyemble 3a CHET
pasnu4YHbIX UCTOYHMKOB, Yepe3 KOTopble OCy-
LecTernsieTca obecneyeHne Xo3sanCcTBEHHOM fe-
SATENbHOCTU HEOOXOANMBIMU AEHEXHBIMU CpeL-
CTBaMu, a TaKke pacLUMPEHHOro BOCNpPOM3BOa-
cTBa; (QMHAHCUPOBAHUE HAYYHO-TEXHUYECKOTO
nporpecca; OCBOEHWE 1 BHEOPEHUE HOBOM TEX-
HWKW; 3KOHOMUYECKOE CTUMYNMPOBaHUE; pac-
yeTbl ¢ OIOAKETOM U BaHKaMu.

Kacasicb npobnembl obecneveHms Hambo-
nee nonHom n adhpekTMBHOM peanusaumm du-
HaHCaMu opraHu3auum cBoux (PyHKUMIA Yepes
(PMHAHCOBO-UHBECTULIMOHHLIA MEXaHU3M, TO
ecTb obecneyeHnss MakCUMarnbHOW ero aen-
CTBEHHOCTM, crieayeT akueHTupoBaTtb ocoboe
BHMMaHue Ha ONTMMM3auumn cocTaBa M CTPYK-
Typbl (PUHAHCOBO-UHBECTULMOHHOINO MeXaHu3-
Ma opraHusauuu. B 3HaunTenbHon cteneHu
peLueHne 3Ton Npobrnembl CBOAUTCS K YCTAHOB-

2)
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®UHAHCOBO-UHBECTULIMOHHBIA MEXAHW3M OPI AHU3ALIMA

— MexaHu3M ynpaBJICHHS
JCHC)KHBIMH OTHOIICHUAMHU

» C Opy2UMU NPEONPUAMUAMU
U OpeaHu3ayuAMU

A 4

— C IOCTaBIIUKaMU
— C MMOKYyIaTeIsIMu
— CO CTPOUTEIBHBIMH,

TPaHCHOPTHBIMU U
JIPYTUMH PUpPMaMU

Ly C IpeAnpHATHAMU U
(bupmamu Ipyrux cTpaH

—» eHympu op2anuzayuu

¢ pabOTHUKAMH
OpraHu3alnuu

Mexay punnanamu,
[[eXaMH, OTACIaMU

|5 C ebluecmosawel op2anusayuer,
6HYMPU PUHAHCOBO-NPOMBIULIIEH-
HbIX 2PYRN, 6HYMPU X0A0UuH2d

— ¢ Qpunancoso-kpedumHoli
cucmemori

A

—» ¢ OI0JKeTaMH BCex
YPOBHEH
C BHEOIOPKETHBIMHA
dboHgaMu

—>

¢ baHKaMK

CO CTPaXOBBIMH
KOMITAHUSIMH

¢ (DOHTOBBIM PBIHKOM

>
—>

C IIpYTUMH 3BEHbSIMU
(hIHAHCOBO-KPEAUTHON
CUCTEMBI

Mexanu3Mm yIpaBJICHUS

JIEHEXHBIMH (poHAaMU
ondamu cobcmesennvix cpedcme

YCTaBHBIM (POHIOM (KAITUTAIOM)
J100aBOYHBIM KaIUTAIOM
pe3epBHBIM (POHIOM (KaruTaIoM)
(hOoH/IOM HAKOIUICHHUS

IPOYUMHU

GoHOamu 3aemMHbIX CPeOCNE g—

JIOJITOCPOYHBIMH KPEIUTaMHU
M 3aiiMaMu

KpPaTKOCPOYHBIMHU KPETUTaAMH

U 3aliMaMu

KPEAUTOPCKOM 33/10J5KEHHOCTBIO
MPOYHMH

TEEEREIIE

— (OoHOAMU NPUBTLEYEHHBIX CPEOCHE €—

I (oHIOM conmanbHON chepsl
L QoHIOM pacyeToB Mo AUBUICHAAM
Ly npounMu

«— ONePaMUEHBIMU OCHENCHBIMU 4
gonoamu

. donmom st nuiarexeii B 61omKeT
1 BHEOIOKETHBIE (DOHIBI

(OHIOM ISt BBITUIATHI

3apabOTHOH IJIaThl

—» (HOHJIOM JUIs BBIILIATHI AUBHIICHIOB
— (OHIOM JJIsI MOTAIICHUS KPESIUTOB
1 321IMOB

L—» mpounMHU

«— Qondamu, obpazyemvimu 3a cuem
PA3AUYHBIX UCMOYHUKOB —
— 06OPOTHBIX CPEJICTB

— OCHOBHOTO KanuTana

— WHBECTUIIUOHHBIM (HOHIOM

— BAIIOTHBIM (POHIOM

—» IpPOYUMH

Puc. 1. Cucmema ynpasnenus gpunancamu opeanuzayuu
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neHuo TpebyeMbiX COOTHOLLEHUIA Unn Nponop-
LM Mexay oTAenbHbIMW KOMMOHEeHTaMu u-
HaHCOBO-UHBECTULIMOHHOIO MexaHu3ma, 4To
Hen3beXHo BedeT K MCMNOoNb30oBaHUI0 COOTBET-
CTBYIOLMX MaTematuyeckux mogenen. Tonbko
Maremaruka, No MHEHWIO aBTOPOB JaHHOW CTa-
TbW, MOXET MNO3BONUTb B KOHEYHOM UTOre ONTU-
MU3UpOBaTb COCTaB U CTPYKTYpYy PUHAHCOBO-
MHBECTULMNOHHOIO MEexaHu3ma opraHusaumm,
cnocobCcTBYS MakCcMManbHOW ero AenCTBEeHHO-
cTn. I MexaHn3mom B KOHEYHOM UTOre OH Brpa-
Be Ha3sblBaTbCH TOMbKO MPW YCoBMKU, Korga on-
TUMU3auMs HanpasreHun pacnpeneneHns u
MCMoNb30BaHWs AEHEXHbIX AOXOA0B onpeaerne-
Ha MaTemaTu4yeckonm mogensto. bonee Toro,
MHaHCcoBas HayKa BrpaBe Ha3bIBaTbCA HAYyKoM
NUWb B TOM cny4vae, ecnv oHa npegnonaraet
MCnonb3oBaHMe MaTemaTtuyeckoro MOoLgennpo-
BaHUS.

Crano 6bITb, ONMpasicb Ha 3TOT NOCNEQHUIA,
Nno MHEHWI0 aBTOPOB, AOCTATOMHO CYLLECTBEH-
HbIA TE3UC, MOXHO ONpeaennTb NOHATUE «du-
HaHCbl opraHuM3aLuum» Mo-HOBOMY, TO €CTb UC-
XOAs1 U3 TOro, YTO MaTteMaTnyeckoe Moaenmpo-
BaHMe SBMNSIETCA OOHUM U3 BaXHEMLIUX WHCT-
PYMEHTOB COBPEMEHHON (PMHAHCOBOW HayKW.
Tak, ghuHaHCbI Op2aHuU3ayuu MOXHO paccmar-
puUBaTb Kak 3KOHOMUWYECKYI KaTeropui, npea-
CTaBnsALLYy0 cobo OOBEKTUBHO CYLLECTBYHO-
LLYIO CUCTEMY AEHEXHbIX OTHOLLEHWI, BblpaXa-
IOLWMX HEeobBXoANMOCTb (hOPMUPOBAHUSA U UC-
Nonb30BaHUSA AeHEXHbIX hOHAO0B, NPUMEHAS
COOTBETCTBYHOLLNE 3KOHOMUKO-MaTtemaTuyec-
Kne Mogenu, n obecnevmBaroLLnX OCyLLEeCTBIe-
HUEe ee MUCCUMN.

B yacTtHoCTH, B X04€ (hHaHCOBOIo NPOrHO-
31MpOBaHUs Ucxoas n3 TpebyeMbiX 3HAYEHUN
aHanMTUYeCcKux rnokasaTternen, xapakTepusyo-
LLIMX PMHAHCOBO-XO3SINCTBEHHYIO AESATENBHOCTD
opraHusaumm, mMoryt ObiTb onpeneneHbl He
TONbKO COOTHOLLEHUSI MeXAy pasnuyHbIMU de-
HEXHbIMW hOHAAMWN JAHHOW opraHv3aumm nnu
00beMHble nokasaTtenu 3Tux oHO0B, HO U pe-
LeHbl kKapauHanbHble BONPOChbl BOOOLE O He-
0b6xoQMMocTy 06pa3oBaHUs TeEX UK UHLIX de-
HEXHbIX DOHO0B.

CnpaBeanvBoCcTM pagu cnegyet OTMETUTD,
4YTO NoAo6HOro poga NoAxoabl UCMONb3YTCS B
npakTuke 3apy6exxHoro UHaHCOBOrO MeHeX-
MEHTa B paMKax TaK Ha3blBaeMbIX TEOPUIN UH-
BECTULMOHHOIO noptdens n CTPYKTypbl Kanu-
Tana. B atux Teopwusix, no cytu gena, usnara-
I0TCS1 NOAX0Abl COOTBETCTBEHHO K MPUHATUIO
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Hanbonee onTUManbHbIX MHBECTULMOHHBIX U
(PUHaAHCOBbIX PeLleHnn Ha OCHOBE NMPUMEHEHNSI
COOTBETCTBYIOLLLEro aHanMTU4eckoro annapara,
obecne4yeHHOro 3KOHOMUKO-MaTeMaTnyeckuMm
MoaensiMu.

Kpome Toro, npumeHeHne maremaTuku Kak
WHCTpYMEHTa ONTMMM3auun coctaBa U CTPYK-
Typbl PUHAHCOBO-MHBECTULMOHHBIX MEXaHW3-
MOB OpraHn3auui JOMKHO OCYLLECTBNATLCS He
TONbKO COOTBETCTBYIOLMMU Ccnyxbamun Kaxao-
ro KOHKPETHOro NpeanpusTUs B NpoLecce BHYT-
peHHel onTUMmn3aummn coctaBa U CTPYKTYpPbl ero
HPUHAHCOBO-UHBECTULMOHHOIO MexaHu3ma, HO
W rocydapCTBEHHbIMU OpraHamMu Npu BHELLHeN
ONTMMM3aLnM COCTaBOB U CTPYKTYP PUHaHCO-
BO-MHBECTULIMOHHbIX MEXaHU3MOB BCEX XO35M1-
cTByloWmnx cybbekToB. Hanpumep, oaHum 13
HanpasfeHuin BHELLHe oNTMMM3aLmMn COCTaBoB
N CTPYKTYP (PUHAHCOBO-MHBECTULIMOHHBIX Mexa-
HU3MOB XO3SICTBYIOLNX CYyOBLEKTOB MOXET
cTaTb NpeanoXeHne Takmx BUOOB U CTaBOK Ha-
noroe, KoTopble ByayT cnoco6cTBOBaTh Kak He
CHWKEHMIO, N0 MeHbLUEN Mepe, pesyrnbTaTUBHO-
CTW OeATeNnbHOCTU NPeanpuaTuin pasnuyHbIX
oTpacnei HapogHOro X03d1MCTBa, Tak U Heo6-
XOAMMOMY HamnofHEeHU rocygapcTBEeHHOro
GroKkeTa HanoroBbIMU MOCTYMIEHUAMM.

PaccmatpuBasi BOMpoC O cogepXaHuun 1
ponu PUHAHCOBO-MHBECTULIMOHHOTO MEXaHU3-
Ma opraHusauum, HeobXxooMMO OTMETUTb, YTO
(PUHAHCOBO-UHBECTULMNOHHBIA MEXaHWU3M Mpu
BCEWN ero AeWCTBEHHOCTM U BAXKHOCTU HEe MO-
XeT PYHKLMOHMPOBATb CaMOCTOSATENBHO, BHE
OpraHN4YecKon 3aBUCUMOCTU C IKOHOMUYECKM
MEXaHU3MOM OpraHm3auum.

OKOHOMUYECKNI MEXaHN3M opraHusaumm
MOXHO paccMaTpuBaTh Kak LieneHanpaBeHHY
[esTeNnbHOCTb PYKOBOACTBA 3TOW OpraHM3aumm
no ynpaBneHuo NpoLeccomM ee PYHKLUOHMPO-
BaHWs B TOW Mepe, B Kakow oHa (TO ecTb aes-
TENbHOCTb) OTBEYAET OOBEKTUBHOMY AENCTBUIO
3KOHOMMYECKMX 3aKOHOB, OH CBSA3bIBAeT pabo-
Ty PYKOBOACTBa MO peanusauum MUccum opra-
HU3auum ¢ 06bEKTUBHBIMU IKOHOMUYECKUMM
3aKoHaMU.

OKOHOMUYECKUIN MeXaHW3M npennpusTms
[OorkeH 6biTb A4eNCTBEHHBIM MHCTPYMEHTOM
peanu3auuMm ero MMCCun, u Npexae BCero oH
JOMKeH cnocobcTBoBaTb MakcUMuU3auuu npu-
ObInn 1 3¢pPEKTUBHOMY UCTONL30BAHUIO Kanu-
Tana npeanpusTus. Mpu aTom cnegyeT oTme-
TWUTb, YTO KaKk Makcummusaums npubbinu, Tak u
adhhekTMBHOE MCMNOMb30BaHME Kanutana pea-
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Nn3yeTcsa Npy HenocpeacTBEHHOM yvacTuu on-
peneneHHbIX YacTen CUCTEMbl AEHEXHbIX OTHO-
LweHuin. Tak, Hanpumep, ans obecnevyeHns mak-
cuMmn3aumm NpmbbINK UK NO KpanHen mepe ee
pocTa MMelT HenocpencTBeHHoe 3HayeHue
Takune KaHarsbl AeHEXHbIX CBS3eW, KaK yCroBus
MOKYMKWU Cbipbsi U MaTepuanos Yy NOCTaBLUMKOB
1 YCNoBUS NPOAAXM roToBOW NPOJyKLUMU MOKY-
natensm, a 4ns apeKTMBHOIo NCNONb30BaHNS
KanuTana — ycrnoBusi NpefocTaBneHns 3anmoB
W KpeguToB, pasMep nnatbl B BUAE NPOLIEHTOB
3a nonb3oBaHne UMK U T. A.

Takum 06pa3oM, MOXHO caenaTb 3akntove-
HWEe O TOM, YTO MeXay 3KOHOMWUYECKUM U u-
HaHCOBO-NHBECTULMOHHBIM MEXaHM3Mamu opra-
HW3auun, BO-NepBbIX, CYLLECTBYEeT TecHas B3a-
MMOCBSA3b, a, BO-BTOPbIX, PUHAHCOBO-UHBECTU-
LIMOHHbIA MEXaHU3M SIBMSeTCA COCTaBHOW Yac-
Tbt0 3KOHOMUYECKOro mexaHuama. C ogHom cTo-
POHbI, AEHEXHble OTHOLLEHUS opraHu3aLum on-
penensioTcs ee 3KOHOMUYECKUMU OTHOLLEHMWS-
MW, 4TO roBopuT 06 onpeaeneHHOM 3aBUCUMOM
nonoXeHun UHaHCOBO-UHBECTULIMOHHOIO Me-
XaHM3Ma no OTHOLUEHUIO K SKOHOMUYECKOMY
MEeXaHU3My, HO, C ApYro CTOPOHbI, UMEHHO CU-
CcTeMa JeHEeXHbIX OTHOLLEHWI OpraHn3aLmm oka-
3blBaeT CBOEro pofga CTuMynupywollee aeun-
CTBUE HA 3KOHOMMYECKME OTHOLLEHUS (XO3A1-
CTBEHHbIE CBSI3M) 3TOW OpraHusauum, cnocoob-
CTBYs1 MHTEHCMMVMKaLMM NMPOU3BOACTBA, AOCTU-
YKEHM0 HaMBOMbLUNX PE3YNLTaTOB MPU HAUMEHb-
wux 3aTpartax. [osiBnseTca Hekas obparHasi
CBSI3b BO3AENCTBUSA (PMHAHCOBO-MHBECTULIMOH-
HOro MexaHM3ma Ha MEXaHU3M SKOHOMUYECKUIA,
1 BO3OENCTBME 3TOM 0OpaTHON CBA3M — CTUMY-
nupyouwee. Takmm ob6pa3omM, 3KOHOMUYECKOE
CTMMYNMPOBaHNe eCTb HanpaBneHne OencTBus
(PUHAHCOBO-MHBECTULIMOHHOTO MexaH13ma, oc-
HOBHasi LieNb ero CyLLeCTBOBaHUSI.

OpraHunyeckylo CBsi3b 3KOHOMUYECKOTo U
(PMHAHCOBO-MHBECTULMOHHOIO MEXaHU3MOB
MOXHO MPOCINEAUTb Takke Yepes UX CTPYKTYpY.
CTpyKTypy 3KOHOMMWYECKOrO MexaHu3ma opra-
HU3aLUM MOXHO ONpPeaennTb Kak COBOKYMHOCTb
¢dopM ¥ NPUEMOB, C NMOMOLLIbIO KOTOPbIX PYKO-
BOACTBO OpraHuM3aumm ucnonb3yer obbekTus-
HbI MEeXaHW3M B NPaKTUKE YNpaBneHnst Xo3si-
CTBEHHbIMY NpoLieccaMu B MHTepecax ocyLle-
CTBMEHUSA MUCCUM OpraHu3aLuun.

K ocHOBHbIM nogcucTteMamM 3KOHOMUYECKO-
ro MexaHvu3ma opraHu3aumu (npegnpusaTrs), Kak
npaBuno, OTHOCATCA MiaHUpOBaHWE XO35W-
CTBEHHOW AeATeNbHOCTU, TaK Ha3blBaeMbI€ 3KO-
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HOMMYECKME pblyarM U opraH1M3aumMoHHO-3KOHO-
MUYeckasi cuctema Xo3sIiCTBEHHOIO ynpasne-
HUSA.

[MnaHupoBaHne x03ANCTBEHHON AeATenb-
HOCTW — OCHOBHas noacucTemMa 3KOHOMUYECKO-
ro MexaHuama npegnpustus. Ee rmaBHas 3aga-
Yya — popmMupoBaHMe obLlern ero cTparterum,
KOTOpasi BKkIto4aeT B cebsi crneqyolime nosu-
Lunu:

b yCTaHoOBJTIeHNe OCHOBHOIO 40NroCpoYHO-

ro HanpaBneHust 1 MUCCUK;
onpegeneHve cTpatermiecknx u nHaH-
COBbIX Lienen;

obuwas genosas (NpeanpuHMMaTenbC-
Kasi) cTparerusi;

cneumanbHble yHKLMOHanNbHbIE CTpa-
Ternu:

NPON3BOACTBO;
MapKETUHT / npoaaxu (cObIT);
UHaHChI;

Tpy4oBbIE pecypchl;

apyrve.
Bonee petanbHoe paccmoTpeHue copep-
XaHusa cTpaTternyecknx M uHaHCOBbIX Lienen
NnokasbIBaeT, YTO OHU TECHO MepenneTarnTcs
Opyr ¢ ApYroM M 4acTo B3aMMOOOYCIOBIEHbI.
Tak, HanpuMMep, YBENWYEHME PbIHOYHOW O0Nn
[OOIMKHO nNpegnonaratb pocT 4OXOAO0B, NOBbILLE-
HMe KayecTBa TOBapOB — POCT OMBUAEHOOB,
bonee HU3KNE N3OEPXKKN MO CPABHEHMIO C KOH-
KypeHTamMyn — yBenuyeHve OOXOAOB Ha MHBEC-
TMPOBAHHbIA KanuTan, paclypeHne accopTu-
MEeHTa NPOAYKTOB M MOBbILLEHME MX NPUBMeKa-
TENbHOCTM — MOBbILIEHNE KPeaUTHOro 1 obnu-
raLuMoHHOIO PENTUHIOB, YKpPENneHne penyTaumum
nepea nNoTpedbuTensMyn — pocT NOTOKOB Hanu4-
HOCTM, NOBbILLEHNE YPOBHSA (kadecTBa) obcny-
XMBaHWS — NOBbILUEHNE KYPCOB aKUMI, pacluu-
peHve NPUMEHEHNs] MHHOBAUUN — yny4lleHne
M ONTUMU3AUUSA CTPYKTYPbl UCTOYHMKOB [OXO-
0OB U T. A. AHanormyHble 3aBUCMMOCTU UMEIOT
MECTO M Ha TaKTU4ECKOM YPOBHE.

MHbIMM crnoBamu, ocyLLecTBREHWE MNpex-
[ie BCero ctpaternyeckux (Ho Takke U TakTu-
YecKMx) NnaHoB pasBuTUS NpeanpusaTus 6es
CBSI3M C (PMHAHCOBbLIM MIaHNPOBaHUEM, paB-
HO KaKk 1 no6on PUHAHCOBLIV NNaH, CoCTaB-
NEHHbIN B OTpbIBE OT 06LLEro NnaHa pasBuTus
npeanpusTUsl, NpUBeAET K oTpuLaTerbHbIM Mo-
cneacTBUsIM.



Punancol u Kpedum

Cnepytolas nogcucreMa 3KOHOMUYECKO-
ro MexaHu3ma opraHu3aLmm — 3To 3KOHOMUYec-
Kve pblyaru, BbicTynawowme B hopme 3apabot-
HOW nnathbl, LUeHbl, Npubbinu, kpeguta n 1. 4. B
HUX peanunayeTcs cMcTeMa 3KOHOMUYECKMX CTU-
mynoB. Ecnu paccmartpuBaTth Hanuune pblya-
roB Yepes cofepxaHme PUHaHCOBO-NHBECTULIM-
OHHOro MexaHu3ma, TO TPyOHO OTAEenUTb Oel-
CTBEHHOCTb 3HAYMTENbHOW WX YacTu OT Aen-
CTBEHHOCTM Pa3fiMyHOro pofa AEHEXHbIX OTHO-
LLIEHWN, BbI3BAHHBIX UCMOMb30BaHWEM M0 Ha3Ha-
YeHWIo 3TUX pblyaroB. ToNbKO B MpoLecce pac-
npeneneHust YUCTon Npubbinu, CBs3aHHBIM C
peVHBECTMPOBaHNEM B NPOU3BOACTBO, hopmMu-
poBaHMeM (boHO0B coLmanbHOM cdepbl U pac-
YeTOB MO AVBUAEHAAM BCTyMaeT B CUNY Lenblii
KOMMMEKC AeHEXHbIX OTHOLLEHWI, 6e3 KOoTopbIX
cama no cebe ymcTas npubbInNb CBOEro Ha3Ha-
YEHWNS KaK SKOHOMWYECKOro pblyara B AaHHOM
cny4ae BbINOMNHATL He cMoXeT. NMoaTtomy ecnu
paccMmatpvBaTh B3aMMOCBSI3b 9KOHOMUYECKOrO
M  (pMHAHCOBO-NHBECTULMOHHOIO MEXaHU3MOB
yepes3 BTOPY MOACUCTEMY — 3KOHOMMUYECKUE
pbl4arv, To NPaBOMEPHO OTMETUTb, YTO AeW-
CTBEHHOCTb 3TWX pblYaroB NpPOSIBMSIETCH MO Cy-
LLlecTBy MO Mepe BCTYMNMeHus B AencTBne u-
HAHCOBO-UHBECTULMOHHOIO MexaHu3ma.

N TpeTbs nogcuctema 3KOHOMUYECKOTO
MexaHn3Ma npegnpuaTUs — opraHn3aumMOHHO-
3KOHOMMYecKas CUCTeEMa, OCyLLecTBnsaLWas
HernocpeaCcTBEHHOE PYKOBOACTBO €ro X03si-
CTBEHHOW AesTenbHoCTblo. OHa npeacTaeneHa
COYETaHUEM Pa3NMNYHbIX 3BEHLEB YrpaBeHYec-
KOro annapara npeanpusitusi. MpumMeHUTENbHO
K (hMHAHCOBO-UHBECTULNOHHOMY MEXaHU3MYy
opraHusauumn aTa cucTema npeacTaBneHa, Kak
npaeumno, hUHaHCOBLIM ANPEKTOPOM, (bUHAH-
COBbIM OTAENOM (CO BCEMU €ro pyHKUMOHamNb-
HbIMW nogpasgeneHnamu), Gyxrantepuen (co
BCEMU ee (PYHKUMOHamNbHbIMK NoapasneneHn-
sIMW), KOTOpble OOMKHbI COOTBETCTBYHLUM
obpasom obecneunBaTb AEATENbHOCTb 3TOM
opraHusaumm B chepe hMHAHCOB, HanpaBneH-
HYl0 Ha ocyllecTBneHne ee muccumn. Kpome
TOrO, Kak BCSi OpraHn3aLoOHHO-3KOHOMMYEecKast
CUCTEMAa XO35IMCTBEHHOIO ynpaBreHus npep-
npusiTUEM, Tak 1 ee hMHaHCOBasi noacucTema
PYHKLMOHMPYIOT B paMKax AeNCTByoLLEero npa-
BOBOMO Y HOPMAaTMBHOrO obecneyveHusl, B KOTO-
poe BXOAST 3aKoHbI, yka3sbl [pesngeHTa, MNMocTa-
HoBreHusi MNMpaBuTenbcTBa, BE4OMCTBEHHbIE
npuKasbl, PacropsPKEHUSI U UHCTPYKLMK, YCTaB-
Hble JOKYMEHTbI U T. A.
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Takvm obpasom, CTpyKTypa pMHaHCOBO-UH-
BECTULMOHHOIo MexaHu3ma opraHm3aumm B CBO-
el UCXOOHOW OCHOBE MAEHTUYHA CTPYKType ee
9KOHOMMYeckoro mexaHnama. OgHako Kaxgas
CTPYKTYpHas nogcucreMa MMeeT U CBOK OTHO-
CUTENbHYI CaMOCTOSATENbHOCTb, TaK Xe, KakK u
duHaHcbl camu no cebe 4OCTAaTOMHO CaMOCTO-
SATENbHbl B CUCTEME IKOHOMMYECKUX OTHOLLEe-
HUA NpeanpusaTus.

PUHAHCOBO-MHBECTULMOHHBI MEXaHU3M
opraHnsauum siBNSIETCS opraHUYeckum 3BeHOM
ee 3KOHOMMYecKoro mexaHmama. OgHako Heob-
XOAWMO OTMETUTb, YTO AENCTBEHHOCTb CTPYK-
TYPHbIX MoACUCTEM (PUHAHCOBO-MHBECTULIMOH-
HOro MexaHu3ma He Bcerfa 3KBuBaneHTHa aen-
CTBEHHOCTU COOTBETCTBYIOLLMX 3KOHOMUYECKO-
ro MexaHuama. B yactHoCcTW, B 3KOHOMUYECKOM
MexaHu3Me cucTemoobpasyroLlel U LeHTpanb-
HOW MOACUCTEMON BbICTYNaeT nnaHupoBaHue
(6nsHec-nnaHupoBaHue). PMHaHCOBOE MnaHu-
poBaHuWe Takxe sSiBnseTcs cuctemoobpasytoLen
noacucremMon B (OUHAHCOBO-MHBECTULIMOHHOM
MexaHusme. lNpouecc MCnonb3oBaHUS OEHer,
dUHaAHCOB U KpeauTa OOMXKeH npegonpeae-
NATLCA CUCTEMOW (PMHAHCOBLIX NNAHOB, HE ro-
BOpS Y€ O TOM, YTO (pMHaHCoBas cTpaTteruns
npeanpusiTus aBnsietTcst 6a3oBbIM KOMMOHEHTOM
ero obLien crparernu.

OpHako B (PMHAHCOBO-MHBECTULMOHHOM
MeXaHu3Me NIaHUPOBaHNE He ABNSAETCSA LEeH-
TpanbHon nogcuctemoini. OHO BbINOSHSET CU-
cTeMoo6pasyHoLLyto posib MyTEM YCUITEHUS CTU-
MyMMpyoLero Bo3gencTBnA 3KOHOMUYECKNX
CTMMYIOB M pblyaroB, KOTOpble BbICTyNnawT
LeHTparnbHOM nogcncTeMon (oMHaHCOBO-UHBE-
CTMUMOHHOIO MexaHu3ama. Bosgencrteue du-
HaHCOBO-MHBECTULIMOHHOIO MexaHM3Ma Ha Mno-
BblLLeHMe 3 PEKTUBHOCTU UCMONB30BAHUS Ka-
nuTtana npeanpusaTUeEM, CTPEMIIEHNE MaKCU-
MU3aLuM UM NpUOLINN ONpeaensieTcsi B OCHOB-
HOM CTUMYNUPYIOLWMM BUSTHUEM Ha NepcoHarn
N Opyrve Xo3siNCTByOLME CYOBEKTbl, UMEL-
LMe SKOHOMUYECKME CBS3M C AaHHbIM Npen-
NpUATUEM.

OnopHbIM UHCTPYMEHTOM (PUHAHCOBO-UH-
BECTMLMOHHOIO MexaH1u3ma opraHu3aumm sens-
I0TCH TaK HasblBaeMble (PMHAHCOBbIE pblyaru,
noA KOTOpbIMY criegyeT NoHMMaTb TOT BUA Oe-
HEeXHbIX (hOHOO0B UNN OOXOAO0B, Npu oOpMUPO-
BaHUM M UCMOMb30BaHWM KOTOPOro CO34aercs
npeanocobinka AeNCTBEHHOCTU (PUHAHCOBO-UH-
BECTMLMOHHOIO MexaHnama. BoamoxHo v gpy-
roe, bonee kpatkoe onpegenexme: oUHaHCO-
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Bble pblyarn — 370 Habop pMHAHCOBbLIX NoKasa-
Tenewn, Yepes KOTopble ynpaensioLas cucrema
MOXXET 0Ka3blBaTb BINSHWE HA XO3SIUCTBEHHYIO
aeaTenbHoCcTb NpeanpusATvs. B npuHumne oba
onpeaeneHns MoryT GbiTb NPUHATHLI, O4HAKO
nepBoe M3 HUX Hambonee MOMHO packpbiBaeT
9KOHOMMYECKOEe cofepkaHue PUHAHCOBbIX
pbl4aroB NPUMEHUTENbHO K UHAHCOBO-UHBE-
CTULMOHHOMY MEXaH13My opraHusauuu. B npak-
TUYECKOW AeATeNbHOCTM OpraHn3aunm K pmHaH-
COBbIM pblYyaraM OTHOCSITCS: NPUObLINb, OOXOA,
(PUHaHCOBbIE CaHKLMW, LeHa, AMBUAEHAbI, MPO-
LeHTbl, 3apaboTHas nnara, Hanorv u T. .
ObecneynBasi LeNCTBEHHOCTb (PMHAHCOBO-
WHBECTULIMOHHOIO MexaHu3ma NpeanpusaTus,
(PUHaHCOBbIE pblyark B TO e BPeMsi SIBMSIHOTCS
WHCTPYMEHTaMM peanusauuun npegnpuatuem
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CBOEN MUCCUMU. DTO 3aKNOYEeHWe MOXHO cae-
naTb UCXOAst U3 PacCMOTPEHHBIX BhIllE B3au-
MOOTHOLLEHWI Mexay (PUHAHCOBO-MHBECTULM-
OHHbIM U 3KOHOMWYECKMM MEXaHW3MaMu opra-
HU3auuw.

MoaBoas 4epTy noa NOMNbITKOW paccMoTpe-
HUS PUHAHCOB U (PUHAHCOBO-MHBECTULMOHHO-
ro MexaHu3ma opraHu3auumy B COBPEMEHHbIX
yCNoBUsiX, HE06X0AUMO OTMETUTb, YTO rPamoT-
HOe [OoMofHeHne oTevecTBeHHON huHaHCOBOM
Hayku 3apybexHbiMn HapaboTkamu B cdepe
hrHaHcoB (0COBGEHHO 3TO KacaeTcs UCMOoMb30-
BaHWS 3KOHOMMWKO-MaTeMaTuyeckoro Mogenu-
poBaHus NpyM 060CHOBaHNMN MHBECTULMOHHBIX U
hVMHaHCOBbLIX peLLEeHUiA) MO3BONUT MNOBLICUTL €€
3h(PEKTUBHOCTb U NOAHSATb HA HOBLIN YPOBEHb
pasBuUTUS.



