Tema 1. Cywnocmo, pynkuuu u mexanusm QuHancoe020 meHedyicmenma.

1.260n10uU3 cmanoéneHusa u pazeumus QUHAHCOBOU HAVKU.

HctopuyeckumMu TPEeANOCHUIKAMU 3apOKACHUS W pa3BUTHS (UHAHCOBOM HAyKH
MNPUHATO CUWUTATh BO3HUKHOBEHUE TOCYJapCTBa W Pa3BUTHE TOBAPHO-ICHEKHBIX
otHouieHuil. Tak, Bompocsl (QOPMUPOBAHUS TOCYJAPCTBEHHBIX JI0XOJOB B (opMme
HaTypaJIbHBIX MOJATEN U TPYAOBBIX MOBUHHOCTEW PAacCMATPUBAIOTCS €IIE MBICIUTEISIMU
Hpesueii ['pennn. B wactaoctu, Kcenodonr (430-355 rr. g0 H. 3.) B pabore «O goxomax
abuHckor pecnyOnmukm» u  Apucrtorens (384-322 rr. go H. 3.) B pabote
«T"ocynmapctBenHoe yctpoictBo Aduny». [lo3nHee 3TH e BOMPOCH OBLTH PacCMOTPEHBI
uHanickuM yu€absiM Bammmaryntom (321-297 rr. o H.3.) B pabote «Hayka o momutuke.

[IpoucxoxieHue cioBa «(PUHAHCH» UMEET TAKKE IIyOOKHEe UCTOPUUYECKUE KOPHH.
BonbmMHCTBO uccaegoBaTeel yKa3blBalOT HAa CBA3b JIAHHOTO TEPMUHA C JIATUHCKUM
cioBoM «finis», KOTOpOE O3HAYaeT «YIUIAYMBaTh ONPEAEIEHHYIO CyMMy AeHer». CioBo
«finansia» kak IPOU3BOAHOE OT JIATUHCKOTO Tiarona Bouuio B 06opot B XIII-XV Bekax B
Wtanuu n 03HA4AIIO0 «AEHEKHBIN TUIATEXK.

B nanpHelimeM TepMUH «(UHAHCHD) MOIYYHIT MEXIYHAPOJHOE PACHPOCTPAHEHUE U
CTaJl yNOTPEOAThCS KaK MOHATHE, CBA3aHHOE C CUCTEMOW JACHEKHBIX OTHOLIEHUN MEXIY
rocyJapCTBOM M HacelieHueM. B 3HaunTeNIbHON CTeNeHN paclIMpuil TPAKTOBKY (DUHAHCOB
dbpannysckuit yuénsiii XK. boaen B cBoeit pabore «lllects kuur o pecmyomauke» (1577T.).
OTOT Mepuoj CYUTACTCS BPEMEHEM 3apOKIEHUSI TeOpur (MHAHCOB U (PMHAHCOBOUM HAayKU
B LICJIOM.

[IpennoceuikaMy CTaHOBJIEHUSI MOCIEIHEW, MO HAlleMy MHEHHIO, MOCIYKWIN
CJIEAYIOIINE OCHOBHBIE YCIIOBHS.

1. B pesynbrare OypKya3HbIX pPEBOJIIOIUI MPOU30LIIO OTTOPKEHHUE TJIaBbI
rocyJiapcta (MOHapxa) OT Ka3HbI.
2. dopmupoBaHUe U UCIIOJIHEHUE OI0/IKETa CTal HOCUTh CUCTEMHBIN XapakTep, T.

¢. ()MHAHCOBBIC OTHOIICHHUS TMOCTETICHHO PeMOPMHUPYIOTCS, W UM TPHUIACTCS
COOTBETCTBYIOIAs TOCYIaPCTBEHHO-PAaBOBas popMa.

3. Hanoru B neHexHoil ¢opme, B pe3ysbTaTe Pa3BUTHS U COBEPIICHCTBOBAHMS
TOBAPHO-JCHEKHBIX OTHOIIECHUHN, TPUOOPEIN MPEUMYIIIECTBEHHBIN XapaKkTep.

CoBpeMeHHON (MHAHCOBOM HayKe M3BECTHO TPH OCHOBHBIX TMOAXOJa K
ornpeeNeHnio (PMHAHCOB KaK YKOHOMUYECKOM KaTeropuu.

«BocnpousBoicTBeHHAs KOHIENIMS (UHAHCOB OXBATHIBAET BCE UETHIPE CTATUU
BOCIPOM3BOACTBEHHOIO  Mpolecca  (IIPOU3BOJCTBO,  paclpeneieHue, OOMeH U
noTpedeHue).

«PacnpenenurenpHas»  KOHUENUMS IOAPA3yMEBAET YaCTh 3KOHOMHYECKHUX
(puHAHCOBBIX) OTHOIIEHWH, KOTOpas CBsS3aHA TOJBKO C pacupelneicHueM U
nepepacnpeaenenueM BBII mexay skoHOMUYECKUMU CyObEKTaMU.



«OOMeHHas» KOHIICTIHS CUYUTAET NPUOPUTETHONW OOJACThI0O BO3HUKHOBEHUS U
GyHKIMOHUPOBAHUS (PMHAHCOB TPETHIO CTAJUIO BOCIPOM3BOACTBEHHOTO IpoIlecca, T
MIPOUCXOIUT OOMEH MPOU3BEAEHHBIMU OOIIIECTBEHHBIMU OJIaTaMHU.

BonbmMHCTBO aBTOPOB, COBEPIIIEHHO CHPABEJIMBO, MPHUACPKUBAIOTCS BTOPOTO
MOAX0/1a, YTO MO3BOJISIET ONPEACIUTh (PUHAHCHI KAK SKOHOMHUYECKYIO KaTErOpHI0, KOTopas
NpEeACTaBlIAeT COOOM CHUCTEMY paclpele/UTEIbHbIX U  IepepacrpeaeuTeIbHbIX
OTHONIICHUH MEXIy 3KOHOMHYCCKHMMHU CyOBeKTamH (rocyaapcTBO, OaHKH, MPEANPHUSATHSA,
JIOMOXO3SIUCTBA U T.J.) B Mpoliecce PopMUPOBAHUS U UCIIOJIH30BAHUS JICHEKHBIX (DOHJIOB
U (UHAHCOBBIX PECYPCOB C IIEIbI0 YCHEHMIHOTO (YHKIIMOHUPOBAHUS BCEX AJIEMEHTOB
(UHAHCOBON CUCTEMBI.

Ynorpebienue TepMuHA «(QUHAHCB» MOJpazymMeBaeT cdepy rocyIapCTBEHHBIX
¢buHaHCOB (001IErocyJapCTBEHHBIX, PETUOHAIBHBIX OIOHKETOB, BHEOIOIXKETHBIX U APYTHX
cnenuanbHbiXx  (QoHmoB). CioBO «(UHAHCH» yHOTPEONSIETCS NPUMEHUTETBHO U K
OPEeANpUATAIO  (OpraHM3aIuu), KOTOpbIE  MPEJACTABISAIOT  COOOM  OTHOCUTEIHHO
CaMOCTOSITEIbHYIO0 cepy (PMHAHCOBBIX OTHONIEHWH XO3SHUCTBYIOIIUX CYOBEKTOB. Takum
o0pa3oM, B 3aBUCHMOCTH OT YPOBHS (DOPMHPOBAHUS PA3INYaAIOT JIBE€ OCHOBHBEIE CheEph
(PMHAHCOBBIX OTHOLLIEHUW, KOTOPbIE UMEIOT CYIIECTBEHHBIE pazanuus (Tadm. 1).

Tabnumna 1.

Xapakrepuctuka paznuunii «DuHaHCOB» (rocymapcTBeHHbIe (UHAHCHI) U (UHAHCOB
HPEANPUATUHN.

Kinaccudukanuonnpiii «DUHAHCEH) «DPuHaHCHI
MPU3HAK MIPEATPUATHSI

YpoBeHb (MHaHCOBBIX Makpo-, Me30ypOBHU MuxkpoypoBeHb
OTHOIIICHUM

OOBeKT pacnpeneieHuss U BBII BanoBenii goxom u
repepacipeaecHus BaJIOBas IPUOBLIH

[Tpeobanaromniue [Iepepacnpenenurens Pacnipenenurensubie
(MHAHCOBBIC OTHOIIICHHS HBIE

CreneHb yyacTtus OpraHusyroTcs Perynupyrorcs
rocyJ1apcTBa rocyJapcrna roCyJ1apCTBOM

DopMUPYEMBIE JIEHEKHBIE [lenTpann30BaHHbIE U duHaHCOBBIE
(bOHIBI U CpesICTBA JICLIEHTPATU30BAHHBIC pecypcesl

B 3amagHoil SKOHOMHYECKOM JTUTEpaType OOJBIIMHCTBO aBTOPOB BBIICISIOT €IIe U
TpeThi0 chepy (UHAHCOBBIX OTHOIICHUH — «(PHUHAHCHI JOMOXO3SICTB». DTO CEMbH,
KOTOPBIC MOJIYYar0T 10X01 B (hopMe 3apabOTHOM IJIaThl, IPUOBUIN, IPOICHTA U T.1., JOJIS
KOTOPBIX PEryJHUPYETCs] TOCYIapCTBOM. DTH CPEACTBA JIOMOXO3SWCTBA HAMPABJISIOT Ha
noTpeOieHue u cOepeKeHUs.



HaubGonbmiee pa3Butue (QUHAHCOBBIX OTHOIICHHM MPUXOIUTCS HA TOCIEIHEe
CTOJIETHE, KOTJIa TOCyJapCTBEHHble (YHKIMH YNPaBIEHUS  PaCHIUPWINCH, a,
CJIETIOBATEIBHO, U PACXO/bl OOJBITMHCTBA CTPAH YBEIMUMIUCH. B 3TOT mepro/; BO3HUKIIA
ocTpas TOTpeOHOCTh pedopmMupoBaTh yrpaBiaeHUs ¢uHaHCaMU. HeobxoamMocTh
CUCTEMHOr0 TMOJXO0Jla MPOJMKTOBAHA, BO-MEPBbIX, OPraHUYECKON B3aMMOCBS3bIO
OTJICJIbHBIX DJIEMEHTOB ()MHAHCOBOM CHUCTEMBI MEXIAy CO00M M C DJIEeMEHTaMu
(bMHAHCOBOTO PHIHKA, BO-BTOPHIX, BCE TPU UEPAPXUUECKUX YPOBHS (DUHAHCOBON CUCTEMBI
(Makpo-, Me30-, MUKPOYPOBHEMN ) TaK)KE€ B3aMMO3aBUCUMBI APYT OT JIpyTa.

B ocHoBy mocTtpoenusi (PMHAHCOBOW CHUCTEMBI TOCYyJapCTBa, MO HAIIEMy MHEHHIO,
JOJDKHBI ~ OBITh  TOJIOKEHBI  CJEIYIOLIME  OCHOBOIIOJIATAIONIME  MPUHIUIIBL:
GyHKUMOHATBHOE HA3HAUYEHHE KAXKIOTO €€ 3JIeMEHTa; TEePPUTOpPUAIbHBIN acrekT eé
MOCTPOEHUS; €AMHCTBO ()MHAHCOBOM TOJUTUKM HA BCEX HEPAPXUUYECKUX YPOBHSX;
OCHOBHBIM (uHaHCOOOpa3yomuM (HaKTOPOM JOJIKHBI BBICTYNAaTh (PUHAHCHI CYOBEKTOB
XO3MCTBOBAHUS.

K ocHoBHbIM (GyHKIMSIM (UHAHCOB CIIEyeT OTHECTU: OOpa30oBaHUE JOXOJIOB,
OCYIIIECTBICHHE PACXOA0B U KOHTPOIIb 3 dexkTuBHOCTH (14).

OcHOBHast 1eJIb TOCTPOCHUS U (YHKIIMOHUPOBaHUA (UHAHCOBON CHCTEMBI
rocyJapcTBa COCTOMT B JOCTHUKEHHHU MAKCUMAJIbHO BBICOKUX TEMIIOB pPa3BUTHS
SKOHOMHUKH CTPAHBI B IIEJIOM U XO3SUCTBYIOIIUX CYyOBEKTOB B YACTHOCTH.

bonpmuucTBO aBTOpoB (5, ¢. 15; 7, c. 398; 13, c. 46 u np.) B coctaB (hMHAHCOBOM
CHUCTEMbl BKJIIOUYAIOT TOJBKO TPU KPYMHBIX B3aMMOCBSI3aHHBIX Cepbl: (PUHAHCHI
XO3SIUCTBYIOLIUX CYOBEKTOB, CTpaXxOBaHME W TrocylnapcTBeHHble (QuHaHChl. [lo Hamemy
MHEHHIO, B COCTaB 3TOW CHCTEMbI, KPOME MEPEUUCICHHBIX BBIIIE 3JIEMEHTOB, JOJIKHBI
BOWTH, BO-NIEPBBIX, PUHAHCHI JOMAITHUX XO3SUCTB (CeMeilHble (PMHAHCHI), a BO-BTOPHIX,
0aHKHU, KOTOpBIE CBs3aHbI C cucTeMoi ['ocynapcTBeHHOTrO Kpeauta uepes LleHTpanbHbI
O6ank Poccun. Kpome »srToro, KomMMmepueckue OaHKU SIBISIOTCS U OCHOBHOM
WHCTUTYLIMOHAJILHON eTMHMIICH (DMHAHCOBOTO pPhIHKA (pHC. 1).

Kaxmoe 3BeHO (dneMeHT (UHAHCOBOM CHCTEMBI), B CBOIO  OuYepelb,
NOApPA3JAELISAETCd Ha TMOA3BEHbS B 3aBUCHUMOCTH OT OTPACICBOM MPUHAMICKHOCTU
CyOBeKkTOB, (OopM COOCTBEHHOCTH, XapaKTepa MIeATEeIbHOCTM W T. 1. CO CBOCGH
OpraHU3alMOHHON CTPYKTYPOM, PYHKIUSIMU, LIETIMHU U 3aa4aMHu.

duHaHCOBasI CUCTEMa IOCYJapCTBa MOXET ObITh OpPraHU30BaHa MO OJHOMY M3 TPEX
MPUHITUTHATHHBIX THIIOB:

e bankoBckuii  THN, T[pU  KOTOPOM  KJIIOYEBYIO pOJib B  IMpoliecce

nepepacrpezesieHdsi HallMOHAbHOTO JI0XO0/1a UrparoT KOMMepYeckrue OaHKU U
npyrue ccypocoeperarenbabie MHCTUTYTH (['epmanus, dpannus, SAnoHus u

zp.)
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e PbHIHOYHBIA TUN, TPU KOTOPOM AHAIOTMYHYIO pPOJb BBHIMONHIET OOJBIIOE
KOJIMYECTBO SMUTEHTOB LIEHHbIX OyMar (pa3BUTBHI (OHIOBBIA PBIHOK), B
KOTOpBIE€ BKJIABIBAIOTCS 3HAUYUTEIBHBIE CYMMBI BPDEMEHHO CBOOOIHBIX CPE/ICTB
busnueckux u wpuandeckux aui (Kanana, CIIA, BenukoOpuranus u ap.);

e bromkeTHbl THI, MPU KOTOPOM HauOOJbIIasg 4acTb (PUHAHCOBBIX PECYpPCOB
o0IecTBa B IEHTPATM30BAHHOM MOPSAKE MEepepacipeessieTcsi TocyaapCTBOM
gyepe3 cucTeMy Ol KeTOB M BHEOWKeTHBIX (poHmoB (Poccus, 1IBemus u ap.)
[8].

B3aumoeicTBe OCHOBHBIX 3J€MEHTOB (DPMHAHCOBOM CHCTEMBI OCYIIECTBISIOTCS

HEe uepe3 OaHKOBCKYyIO cuctemy, kak yrBepxkmaer B.B. Kosanés (5, c. 16), a uepes
cucremy ['ocynapcTBeHHOro OrO/KeTa, BHEOIOKETHBIX (POHIOB M ['OCyTapCTBEHHOTO
Kpeauta. Takoe mMONOXKEHHE OOYCIOBIEHO TeM, YTO OaHKOBCKas, CHUCTEMa, KaKk U
(OHIOBBIN PBIHOK (IEPBBIA M BTOPOW THUI OpPraHU3aluy (PUHAHCOBOM CHCTEMBI) HE CTAJIU
ei€ MOoJTHOMPABHBIMU 3JIEMEHTaMH PHIHOYHOM cucTeMbl B Poccun, B pe3yJibTaTe 4ero, OHU
HE SBJIOTCA OCHOBHBIMM KaHaJlaMU pachnpeacieHus U nepepacrnpeneneHus BBII,
HAllMOHAJIBHOTO JI0X0/1a, I0X0J0B HACEJICHUS U T.[.

OUHAHCOBYIO CUCTEMY, [0 HAIIEMYy MHEHHUIO, HEJIb3sl paCCMAaTPUBATh B OTPBIBE OT
(UHAHCOBOTO pBHIHKA M €ro HHCTUTYIUOHAIBbHBIX CTPYKTYyp. [locnennue sBisitorcs
uHdpacTpykTypoil (obecrneunBaroniasi cucTeMa) JJig JIEMEHTOB OCHOBHOW (pMHAHCOBOM
cucTembl (Ha puc.l oHa u3o0paxeHa B LIEHTPE).

®uHaHCcOBBIM pbIHOK 1o omnpeneneHuto J[xeiimca A. K. Ban Xopna, 310 «BCe
MHCTUTYTBHl M OIEpaluy, 3ajjaya KOTOPBIX 3aKII0YAeTCs B TOM, YTOOBI CBECTH BMECTE
MOKyTaTeJIel U MPOJIaBIIOB (PMHAHCOBBIX HHCTPYMEHTOBY (4, c. 47).

Baxnas ponp B ycmemHOM — (YHKIIMOHUPOBAaHWM  (DMHAHCOBOTO  PHIHKA
NPUHAJICKUT 00ECTIeUYnBAIOIIECH cucTeme, T. €. mocpeaHnKkaM. OUHAHCOBBIE MOCPETHUKU
(ropuguueckre W (pU3MYECKHE JIMIA, WMEIOIIME COOTBETCTBYIOUIYIO JIHIICH3HIO)
COCTaBJIAIOT JIOBOJBHO MHOTOYMCIEHHYI TpPYINIy YYacTHHUKOB JTOro pbiHKA. OHHU
00€eCIeYnBalOT CBSA3b MEXAY MOKYINAaTeIsIMU U MPOAABIAMHU (DPMHAHCOBBIX MHCTPYMEHTOB
((pmHAHCOBBIX yCIIYT) U CIOCOOCTBYIOT MUMHMMH3ALIUNA TPAHCAKIIMOHHBIX U3/IEPHKEK.

Paznuuaror crenyromniye rpynmnbsl (PUHAHCOBBIX MOCPEIHUKOB: OPOKEpHI, AUIEPhl U
oOCJTy>KMBarOIIMe HUHCTUTYTH. B coctaB (uHaHCOBBIX OpOKEpOB CieAyeT BKIIOYATH
WHBECTUIIMOHHBIX, BAJIIOTHBIX W CTPaxOBbIX areHtoB. Jlwiepckas ceThb (DUHAHCOBOTO
pBIHKA TMPEJICTABJICHA KOMMEPYECKUMHU OaHKaMH, WHBECTULUOHHBIMH KOMIIAHUSIMH,
MHBECTUIIMOHHBIMM  (OHJAMH, HMHBECTHLIMOHHBIMU JWiepamMu (aHaeppaiTepamiu),
TPAaCTOBBIMM  KOMHIAHHUSIMH,  (UHAHCOBBIMH  XOJJMUHTaMHd  WIM  (DUHAHCOBO-
IPOMBIIUIEHHBIMH TPYIIIIaMU, CTPAXOBbIMH KOMITAHUSMU, IEHCUOHHBIMU (DOHAAMH U T. 1.

B coctaB o0cnyxuBaromux (PMHAHCOBBIM PHIHOK MHCTHTYTOB CJIEYET BKJIIOUYATh U
TaKh€ JJIEMEHTHI O00€CIeYMBAIONICH CHCTEMBI Kak (OHIOBBIE W BANIOTHBIE OUPXKH,
JIENO3UTAPUM UM PETUCTPATOPHI LIEHHBIX OyMar, a TaKkKe BCEBO3MOKHBIE KJIMPHHIOBBIE U
KOHCYJIbTAILIMOHHBIE [IEHTPBI.

OcHoBHas 11eJ1b PYHKIMOHUPOBAHMS €JUHON (DMHAHCOBOM CHUCTEMBI, KaK ObLIO yXKe
OTMEUEHO BBIIIE, COCTOMT B TOM, YTOOBI B YCJIOBHSIX OIPAHMYEHHBIX (PUHAHCOBBIX WU
JIPYTUX PECcypcoB OOECHEYUTh YCTOWYMBOE W TMOCTYIATEIbHOE pPAa3BUTHE SKOHOMUKH



CTpaHbl B LEJIOM M 3HAUUTEIBHOTO YHCJIA XO3SIMCTBYIOIIUX CYOBEKTOB B YacCTHOCTH.
JlanHast 11e71b MOKET OBITh JIOCTUTHYTA JIMINb OJjarojapsi, mpaBWIbHONW U 3(h(HEKTUBHOMN
COLIMAJIBHO-DKOHOMHMYECKOW TMOJIMTUKE M TJIABHOW €€ COCTaBisoIIEed - (pUHAHCOBOU
MOJINTHKE.

O0o0uiass  ompeneneHUe CyIIHOCTH (PUHAHCOBOW MOJUTHKU, MPUBEIEHHBIE
[[Ta6anunbiM E.M.(13,c.6), bnankom U.A. (2,c.445), Paiiz6eprom b.A. (10,c.360) u a.p.
aBTOpaMH, €€ CIIelyeT MOHMMATh KaK CTpAaTeTMYecKue HampaBieHUs (HOpPMHUpPOBAHUSA,
pacnpelesieHuss W HUCIOJIb30BaHUS  (PUHAHCOBBIX PECYpPCOB, HANpPABICHHBIX Ha
pEryJIupoBaHUE TOBEACHUS 3KOHOMHUYECKHX CYOBEKTOB B 00JacTH OOILECTBEHHOTO
MPOU3BOJICTBA, paclpesesieHus, OOMeHa U TMOTpedJieHus C 1elblo 00beIuHEHUs
MHTEPECOB BCEX YYAaCTHUKOB pbIHKA. JlaHHAas MONMTUKA JOJDKHA CTPOUTHCS Ha
CJIEIYIOLIUX OCHOBHBIX MPHUHIMIAX: MPEEMCTBEHHOCTH, CTAaOMJIBHOCTH, YCTOMYMBOCTU
JICHEKHOW CUCTEMBI M LIEHTPAJU3alMU U JEUEHTPAIM3ALUU JICHEKHBIX CPEICTB U T.[.
dunHaHCcOBas MOJUTHKA NPOHU3BIBAET BCE 3BEHbS (DMHAHCOBOW CHUCTEMBI M BBICTYIAET
OCHOBOW CUCTEMBI YIIPABJIEHHUS TOCIEIHEH.

MHorue aBTOpbI YKa3bIBalOT Ha TO, YTO (PMHAHCOBAS IOJIUTHKA pEATU3yeTCs C
MOMOIIBbIO «(PUHAHCOBOTO» WIH «(HUHAHCOBO-KPEAUTHOTO MEXAHM3May», KOTOPBIH, MO UX
MHEHMIO, SIBJISISICH YacCThIO XO3SWCTBEHHOI'O MEXAHM3Ma, BKIIIOYAET COBOKYIIHOCTH
(MHAHCOBBIX CTHUMYJIOB, PbIYaroB, MHCTPYMEHTOB, (OpM U CIOCOOOB PEryJIUpPOBAHUS
PKOHOMUYECKHUX TpoiieccoB u oTHomenui (16,¢.28;13,¢.13;1,¢.103 u ap.).

[To HameMy MHEHUIO, YNOTpeOJeHUE B 3TOM CJIy4yae CJIOBA «MEXAHM3M» HE COBCEM
YMECTHO, TaK KaKk OHO OOJIbIlIe CBSI3aHHO C TEXHUKOW (Hampumep, KpUBOIIUIIO-IIATYHHBIH
U razopacnpeeuTeNIbHbIA U Ip. MeXaHu3Mbl). Mbl pazzaenseM Touky 3penus JIazoBckoro
JLII. (7,c.589), xoTophlii yka3biBaeT 4TO OoJiee YyJIauyHbIM B, 3TOM clly4ae, MPUHSITO
CUUTaTh TEPMHUH «CHCTEMA YIIPABICHUS», KOTOpas BKJIKOYAET HE TOJBKO 3JIEMEHTHI
ynpasieHus (Metoabl, ¢GopMbl, BHABI W (DYHKIIMM yIpaBieHHUs), HO H ammapar
yIpaBJICHUS.

Msr1 Takxe conunapasl ¢ MmEeHHeM JI. M. AGankuHa, KOTOPBIA CYUTAET, YTO «...B
HOBEUILIEW OSKOHOMMYECKOM JIMTEPATYpE TEPMUH MEXaHW3M XO35MCTBOBAaHUSA HE
yHnoTpeoIsieTcsl, NpakTUYECKH, OH MOJpa3yMeBaeTcs, Korga pedb HUIAET O MEXAHH3Max
aZanTalyy CYIIECTBYIOIIMX IKOHOMUYECKUX CUCTEM, UX COLMAIbHO-UHCTUTYIMOHAJIBHBIX
paMOK K HOBBIM TEXHOJOTHSIM M CTPYKTYPHbIM H3MEHEHHUSM, K HOBOMY THILY
sKOHOMUYECKOTro poctay (17, c. 421). JlelcTBUTEIBHO, XO3IMCTBEHHBIA ((PMHAHCOBBIIA)
MexaHu3M (YHKIMOHUPYET JHIb OJiarofaps annapary ynpasieHus. MIMeHHo nocnenHui
Ha TPAKTUKE peaan3yeT (UHAHCOBBIE CTUMYJIbI, pblYard, HHCTPYMEHTHI U T. [I., KOTOpBIE
OTHOCSITCSI K 9KOHOMUYECKHM METOAaM yIpaBJICHUS.

Takum oOpa3zoMm, cucrtema ymnpapiieHUs (UHAHCAMHU, B OCHOBE KOTOPOW JIEKHUT
¢buHaHCOBasE TMOJUTHKA, BO3JEUCTBYEeT Ha (PUHAHCOBYIO CHUCTEMY M OOecreyuBaeT
JOCTHIKEHUE €10 CTPATETUYECKUX LENIEH.

dunaHcoBas NOJUTHKA  ompeAensercs, (OpMUPYETCs, HCIONHIETCI U
KOHTPOJIUPYETCS CyOBbEKTaMH roCyAapCTBEHHOM BJIACTH U ClEUUaIbHBIMUA (PMHAHCOBBIMU
opraHamMu ympasieHus: npesugeHToMm, DeaepanbHbiM cobOpannem (I'ocymapcTBeHHOMN
Hywmoit u CoBetom Denepannn), MunucrepctsoM (prHancos, LleHTpanbHbIM OaHKOM



Poccun, ®enepanbHoii TaMOKeHHOU ciyx00i, DenepalbHONW HAIOTOBON CIyKO00ii,
denepanbHOM cITyk00# 110 PUHAHCOBBIM PHIHKAM U JP.

AHanoruyHele OpraHbl MPEACTABUTENBHOW W HCIOJHUTEIBHOW BIACTH HMMEIOT H
cyObekThl (enepannun, KOTOpble 100aBIsAOT K (denepaibHOd (PUHAHCOBOW MOJUTUKE
pPETMOHANIBHBIM aCHEeKT W O0ECIEeYMBAIOT peaan3aluio (QenepalibHON MW perHoHaTbHON
COCTaBJISIIOIINX €IMHOW (PUHAHCOBOW MOJUTHKH.

B kauectBe oObekra ympaBieHus ~(¢uHaHCaMU Ha  (denepalbHOM U
TEPPUTOPUAIIBHOM YPOBHSIX BBICTYHAIOT pacHpeeanTeNIbHbIe U TIepepacipeaesuTeIbHbIe
JIEHEKHbIE OTHOLIEHUS B Ipoliecce GOPMUPOBAHUS U UCIIOIb30BAHUS LIEHTPATU30BAHHBIX
U JICIICHTPAJIU30BAHHBIX JIEHEKHBIX (POHIOB.

OCHOBHBIMM METOJAMH, HA OCHOBE KOTOPBIX CTPOMUTCS U IPETBOPSETCSA B JKU3Hb
(buHaHCOBas MOJUTHUKA, SIBJISIOTCS: MPOTHO3WPOBAHUE U IJIAHUPOBaHUE, (PUHAHCUPOBAHUE
U KpenuToBaHHe, caMO(pUHAHCUpPOBAHHE, HAJIOr000JI0KEHHE, CTpaxOBaHUE, JIU3HHT,
TpacT, (GakTOpUHT, PUHAHCOBOE CTHUMYJIUPOBAHHUE, MPUMEHEHHE CaHKIMA U Ap. (puc. 2).
OCHOBHBIE M3 TEPEUUCIEHHBIX METOJOB HAxXOIAT OTPAKEHHE B 3aKOHOJNATEIBHBIX U
HOPMATHUBHBIX aKTaX, YTO 3HAYUTEIBHO YCUIMBAET UX MPAKTUYECKYIO COCTABIISAIOILYIO.

[IpaBuibHOCTH  (PUHAHCOBOM MOMUTHUKH, dS()PEKTUBHOCTH pabOTHI OpPraHOB
rOCyJapCTBEHHOI0 M MYHHUIMOAIBHOIO  YNpaBieHUs  (PUHAHCOBOM  CHCTEMOM
ONpeJensieTcsl KOHBIOHKTYpOH (DMHAHCOBOTO pBIHKA, KOTOpash M3MEHSETCSl TOJ
BO3JIEHCTBUEM cIpoca M MOPeJIoKEeHHWs Ha (UHAHCOBBIE HWHCTPYMEHTHL. Eciu
KOHBIOHKTYpa HMMEET IMOJIOKUTEIbHYIO HaIlpaBICHHOCTh W SKOHOMHKA pa3BUBAETCSA
YCTOMYMBBIMU TEMIIAMHU, 3HAYUT (DUHAHCOBAS MOJIUTHKA BEIOpaHa BEPHO U HA0OOPOT.

Jist u3ydenust TeHACHIHMH (GUHAHCOBOTO ((DOHAOBOrO) pBHIHKA HCIONb3YIOTCS
cHenuaibHble HMHJEKChl W MeToAbl aHanu3a. KoppekTtupoBka (QUHAHCOBOW MOIUTHKU
MOXXET OBITh OCYIIECTBJICHA TAaKXE€ HAa OCHOBE OTYETHBIX M CTATUCTUYECKHUX JIAHHBIX
rOCYJJapCTBEHHBIX M PBIHOYHBIX MHCTUTYLIMOHAJIBHBIX CTPYKTYp B LeIoM 1o P®D wu
OTJEJIbHBIM €€ peruoHaMm. B aTom nposBisercs npuHLIUI 0OpaTHOM CBSI3H.

®dunaHCcoBasi cucTeMa (PYHKIIMOHHPYET B YCIOBHSIX OMNpeneiaEHHOW (HUHAHCOBOU
cpelnbl (B JAaHHOM CiIy4ya€ HMMEETCS B BHJY MakKpocpena), MoJ KOTOpPOH IMOHUMAaeTcs
cucTeMa yCcIOBUH U (DaKTOPOB, BIUSIONINX HAa (PUHAHCOBYIO CHCTEMY B LIEJIOM, a TaKXKe Ha
(PMHAHCOBYIO MOJUTHKY U KOHBIOHKTYPY (PUHAHCOBOrO pblHKAa. CTENEHb 3TOrO BIUSHUSA, B
MEPBYI0 O4YEpe/b HETraTUBHOTO, MOXET OBITh OcjiablieHa MpaBWIbHOW (PUHAHCOBOM
MOJINTUKOM, KOTOpas AOJKHA CTPOUTHCS C YUETOM M3MEHEHMSI PACCMOTPEHHBIX Ha pHC. 2
(hakTOpOB.

@®uHaHCOBasi TMOJUTUKA ONpENENseT HamnpaBlieHUe (OPUEHTUPBI) AESITEIbHOCTH
AJIEMEHTOB (DMHAHCOBOM CHUCTEMBbI HE TOJBKO (EeAepaTbHOTO U TEPPUTOPHAIBHOIO
YpPOBHEH, HO (UHAHCOBYIO JI€ATEIBHOCTh XO3SAWUCTBYIOIIUX CYOBEKTOB B (opme
rocyAapcTBeHHoro peryinupoBanusi. Ilociennee mpezacraBisier coOol  mpolecc
HOPMATHUBHO-IIPABOBOTO PETJIAMEHTUPOBAHMS YCJIOBHH (POPMUPOBAHUS BHEUIHUX U
BHYTPEHHHUX (DMHAHCOBBIX OTHOIIEHUN MPEINPHUATHN M OCYIIECTBICHHE OCHOBHBIX BHUJIOB
170:¢ (brHAHCOBBIX onepanui.
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Crtpoutcs Ha OCHOBE METO/IOB: N -
HPOTHO3UPOBAHNS, MIAHHPOBAHHS, [TonuTnyeckuii W3mensiercs moJ Bo3JieiicTBHEM cripoca
(1)I/IHaHCI/Ip0BaHI/I$I, KpC€aAuTOBaHUAA, Q)aKTOp 1 IIPCATOKCHIS Ha (1)I/IHaHCOBI)I€

| camodumancHpoBans, MHCTPYMEHTHI: KPEJUTHOTO PHIHKA,;

Ha.HOFOO6.HO)KeHI/I$I, CTpaxoBaHUs, HpHpO,Z[HI:Iﬁ (1)OHI[OBOF0 PBIHKA; BAJIOTHOT'O PBIHKA,
JTW3MHTA, TPACTA, (hAKTOPHHTA, dakTop CTPaxoBOI'0 PhIHKA; PhIHKA 30JI0TA
(MHAHCOBOTO CTUMYJIHPOBAHHUSA, (cepebpa, niaTutbl).
MPUMCHCHUA CaHKLII/IfI UT.AO..

DKOHOMHUYECKUH (aKTop

Hemorpaduyeckuii hakrop

HopmartuBHo-nipaBoBOE
v periaMeHTHpOBaHuE

\{ l
\ [Toxynarenu

- v
CouuoKynbTypHBIT Cucrema K KonkypeHTb1
OHBIOHKTYpPa DUHaHCOBBII
thaxrop YUPaBIICHHA R dunancoBas (buHaHCOBOTO MEHEKMEHT
cucTema
dunaHcoBas PhIHKA OpraHu3atin [Tocpennuku
MesxnyHapoaHbIi »  nmomuTHKa
—> 7'y
dakrop T MUKPOCPEJA
< TlocraBmuku
TexHuueckui MAKPOCPENIA
paxtop KonTaktHbIe TpynoBeie
\/ ayuTOpun peCypChbl

Koppektupyercs Ha 0OCHOBE aHaNM3a
MCIIOJIb30BaHUsl (PMHAHCOBBIX PECYPCOB B
JIOJITOCPOYHOM M KPATKOCPOYHOM NMEPCIEKTUBE:
- O(UIHMATBHBIX OTYETOB rOC(hUH. OPraHoB;

- UH(OpMaLMK PHIHOYHBIX HHCTUTYIIHOHATBHBIX
CTPYKTYp (0aHKOB, MHBECTHIIMOHHBIX KOMITAHHIA,
BAJIOTHBIX M (POHJIOBBIX OUPIK);

- CTAaTUCTUYECKUX JAHHBIX B 1eJI0M 110 PO u
OTJIEJIbHBIM €€ PErHOHAM;

- MEKOTPACIIEBBIX U MEKCTPAHOBBIX CPABHEHUM;
- (hMHAHCOBOI — OYXTaJITEPCKON OTYETHOCTH
KOMIIAHUH.

[IporHo3upoBanue n3MEHEHNH PUHAHCOBOTO PHIHKA OCYIIECTBISIETCS HA OCHOBE:
- uHAuKaTOopoB (honmoBoro peraka CIIA — (unekcer [loy-/Ixoncona, Ctangapt
sup [lyp3, Hacoak, Amekc u np.), BemukoOpuranuu (OT-30, ®T-100), 'epmannn
(TAKC), ®panmuu, (CAC), SAnonun (Hukeit 225, Tonukc), Poccuun (PTC,
MMBB);

- METO/1a «CBEPXY-BHU3BY;

- METOJIa «CHU3Y-BBEPX»;

- BEpPOSITHOCTHOTO METO/1a;

- METO0/1a YKOHOMUYECKOTO MOJIEIIMPOBAHNUS,

- METO0/1a MOJIETUPOBaHUs (PMHAHCOBBIX KOA()PUIINEHTOB;

- MeTOJ1a 00 BEKTUBHO-OPUEHTUPOBAHHOTO MOJICTUPOBAHHUS.

Puc.2 Cxema B3aumoeicTBusl GMHAHCOBOM MOJUTUKY, (UHAHCOBOM CUCTEMBI M (PMHAHCOBOI'O MEHEIKMEHTA.



OCHOBHBIMM  HANpaBICHUSAMH  PEryJUpoBaHus  (UHAHCOBOW  JEATEIBHOCTH
OPEINpPUITUS SBIIAETCS PEryJMpoBaHUE: (PUHAHCOBBIX ACMEKTOB CO3JAHUS MPEIIPUITUH,
NopsAJIKa MPEACTaBICHUS OTYETHOCTH, YIUIAThl HAJIOIOB, HAYMCIECHUS aMOPTHU3ALIMH,
KPEIUTHBIX OMNEpPALMid, TEHEXKHOro oOpamieHuss U1 GopM pacy€ToB, BAIIOTHBIX MOTOKOB,
omepamnuii ¢ IIEHHBIMH OyMaramu, OIEepaluii CTpaxoBaHUs, MPOUEAyp OaHKpOTCTBA H
JUKBUAALMH MPEIIPUITHI U T.[I.

Kpome rocynapcTBEHHOTO peryjMpoBaHUsl B COCTaB MHUKPOCPEIbl AESATENbHOCTU
npeanpuAtus  (OpraHu3alyy) BXOJAT: TOCTABIIMKH, [OKYNATENIH, MOCPEIHUKH,
KOHKYPEHThl M KOHTaKTHble ayAuTopuu. [loa mociegHuM MOHUMAIOT JII0OYI0 TpyHIy
JT0AEH, KOTOpbIE MPOSIBISIIOT MHTEPEC K ACSTEIbHOCTH JAAHHOTO MPEANPUATUS U MOXKET
OKa3aThb BIIMSIHME Ha €ro CHOCOOHOCTb M3BJIEKaTh J0XOJ OT pealu3alud TOTOBOMN
IpOAYKIMHU (YCIyT) B IPOLIECCE XO3SIICTBEHHOM 1€ATEIbHOCTH.

[TonBoas UTOr CKa3aHHOMY BBIIIE CIEAYET OTMETUTh, 4TO (PMHAHCOBAs CHCTEMa
OUYEHb CJIOKHasg M MHOIOrpaHHas OpraHW3allys, 3a/Jada OpPraHOB YIPABIEHUSA €0 NpHU
IPOBEJCHUN (PUHAHCOBON TOJUTHUKUA COCTOMT B TOM, YTOOBI Yy4YeCTb M OLIEHUTh
MOCJIECTBUS B3aUMOJCHCTBUS BCEX COCTaBISIOIIMX 3TOW CUCTEMBI M O0OECHEUUTH
MaKCHUMAaJbHBIA POCT 3KOHOMHKHU. YTpaBieHHE (pUHAHCAMU TPOHHU3BIBAET BCE YPOBHU
(PMHAaHCOBOM CUCTEMBI, BKJIFOYAs NPEANPUATUE (OPTaHU3ALHUIO).

2.Cymnocmos, RBPEeOnOCHLLIKU 603HUKHOGCHUS U HANPAGICHUA DA3GUMUA HAVKU
«Dunarncosolit MeHeOHcMeHn)

Ha ¢denepanbHOM M TEppUTOPUATIBLHOM YPOBHSIX yIpaBiieHHE (UHAHCAMH UMEHYETCS
Kak «['ocyaapcTBEeHHOE U MyHUIIMIIAIIBHOE YIPABICHUE» (MEHEIKEPHI, OCYLIECTBIISIOIINE
3TO YIpaBJICHWE HAa3bIBAIOTCS AJMUHUCTpAaTOpaMHu), a HAa YpPOBHE MPEANPUATHUS
(opranuzamun) — «®OUHAHCOBBIM MEHEKMEHT». YIOTPEOJICHHE TOCIICIHEr0 TepMHHA
[OJIPAa3yMEBAET, YTO YIPABJICHHE OCYILECTBIIAIOT HAEMHBIE MEHEIDKEPHI (CHEUaIbHO
NOJIFOTOBJICHHBIE  YIPAaBIEHIBI), paboTarolue Ha  KPYHHBIX  KOPHOPATHUBHBIX
npeanpusatusx (8). M3BecTHO HECKOJIBKO OMpEeNeiIeHUN CYNHOCTH (DUHAHCOBOTO
MEHEKMEHTA.

OcHOBHasg Macca wHccienoBaTeNlield €IUHOAYNIIHBI B TOM, 4YTO (DMHAHCOBBIN
MEHEKMEHT CBsI3aH C: pa3paboTKON M peanu3aleil ynpasieHueckux pewmenui (1, c. 55;
4, c. 20), xkpurepussmMu npuHATUS (PuHaHCOBBIX pewmeHudd (12, c. 8), sdpdexTuBHBIM
ynpasinenueM (15, c. 23), npoueccom ynpasnenus (13, c. 15), cucremoii ynpasnenus (5, c.
14;8,c. 10) u T.1.

B  kauectBe 00beKTa  (PUHAHCOBOIO  MEHEI)KMEHTa  OOJBIIMHCTBO U3
IIEPEYUCIICHHBIX BBIIIE aBTOPOB PEKOMEHAYIOT HCIOJb30BaTh (PMHAHCOBBIE PECYPCHI,
J€HE)XHbIE POH/bI, GUHAHCHI IPEATPUITHS, (PUHAHCOBBIE OTHOIICHHUS U T. 1.

Ha ocHoBanuu cpaBHeHHMs M OOOOIICHMS Pa3IWYHBIX MOAXOJOB K CYIIHOCTU
npeaMera  (UHAHCOBOTO MEHEKMEHTa HaMHU IpeJiaraercs —Clenyroliee ero
OTIpEJICICHHE — 3TO CUCTEMa YMpaBlieHHs (BKIIOYAIOMIAs B ceOSI OOBEKTHI, CYOBEKTHI,
OpPTaHMU3AIMOHHYIO CTPYKTYPY, QYHKIHH, (UHAHCOBBIE HMHCTPYMEHTHI, HPOTHO3HO-
aHAJIMTUYECKHE METOJIbl W T. 1.), CBSi3aHHAsA C (OPMUPOBAHHMEM, PACHPEICICHHUEM H
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UCIOJIb30BaHUEM OTpPaHUYEHHBIX (PUHAHCOBBIX PECYPCOB M OpraHU3alUN JIEHEKHOIO
o0opoTa ¢ MEeIbI0 pealn3anuu Muccuu npeanpustus (pupmsr). OOmEnpu3HAHHO, YTO
(MHaHCOBBII MEHEIXKMEHT Kak Hayka cpopmupoBaiics B KoHie XIX B.

OCHOBHBIMU TPEANOCBUTKAMU JJI BbIACTCHUS (PUHAHCOBOTO MEHEIKMEHTa B
CaMOCTOSITEJIbHYIO HAYUYHYIO TUCLUILUIMHY SBISIIOTCA caeayromue (puc.3).

Kpynnomacmirabnoe (Ha pyOexe XIX-XX BB.) NOpou3BOACTBO NOTPeOOBAIO
3HAYUTEIbHBIX OO0BEMOB (PUHAHCOBBIX PECYpPCOB, KOTOpPbIE CJIEAOBAJIO, BO-TEPBBIX,
MPUBJIEYb U, BO-BTOPHIX, 3QPEKTUBHO UMU PACTIOPSATUTHCS.

PacuBer u moBbIlIEHHE PO (PUHAHCOBOTO KamMTajla Jajd0 MOLIHBIM HMIYJIbC
pa3BuUTUIO (pUHAHCOBOrO ((POHIOBOIr0) PbIHKA, KOTOPBIM BBICTYIAJ CBSA3YIOLIUM 3BEHOM
BCEX 3JIEMEHTOB (PMHAHCOBOW CUCTEMBI.

B cucreme o0mell 3KOHOMHUYECKOM TeOpuUM Haydaioch (HOPMUPOBAHUE TEOPUU
¢buHaHCOB (MOHETApUCTHI, HEOKeWHcHuaHibl) u Teopur (upmbl (O. YunbsiMcoH, A.
Aunuunan, P. Koy3 u np.).

B 1885-1920rr. opopmunace mikosna Hayuroro ynpasienus (@. Y. Teinop, Opank
u Jlunuan ['un6eprt, ['enpu ['anTT), OCHOBOMOMATaIONINE TPUHIUITBI KOTOPOH MOTIU OBITH
OPUMEHEHbl K YNpaBiCHHIO (PYHKIMOHAIBHOM, a WMEHHO (uHaHCOBOW cdepoi
JEeATENbHOCTH OPraHu3aluy.

CyuiecTBeHHBIM BKJaJ B METOJOJIOTHIO  yIpPaBJICHHUS (UHAHCAMU BHECIHU
mapxuHanuctel (K. Menrep, O. bem-baBepk, anrnuuanun V. J[xeBoHC, aMmepukanen Jx.
b. Knapk, mBeinapeny B. Ilapero), koTopble NpeANpUHAIN MOMNBITKY C HOMOLIBIO
MaTEMaTUYECKOT O armapara U3J10KUTh YKOHOMUYECKUE UACU U NPUIATh S3KOHOMHUYECKOU
HayKe CTPOro JOKa3aTeJbHYI0 (hopMy.

Taxum 06pa3oM, cTaHOBIEHHE (PUHAHCOBOIO MEHEPKMEHTA KaK CaMOCTOSATEIbHON
HAyYHOM JUCIMIUIMHBI OBLIO OOYCJIOBJIEHO HEOOXOJIMMOCTHIO, B CBSI3U C PaCUIMPEHUEM
(UHAHCOBBIX OTHOLIEHHWH, U BO3MOXXHOCTbIO, OOYCIIOBJICHHON TEOPETUYECKUM 3a7I€JIOM B
CMEXHBIX HayKax.

3a OoJiee yeM CTOJICTHHM MEepUOJ CBOETO CYIIECTBOBAHUS (DPMHAHCOBBIM MEHEKMEHT B
CBOEM pa3ButTuu, 1o Muenuto U. A. bianka (1) npomén yersipe stamna (cM. puc. 3).

3. Qunancoewviiit menedrycmenm kKaxk cucmema ynpaesienus. Cyovekmol u 00beKmbl
YRpAeeHUs.

PaccmoTpeB »BomMONNI0O (PUHAHCOBOTO MEHEKMEHTA TMepeiieM K HM3yYeHHUIO €ro
yIpaBIeHIECKO-(DMHAHCOBBIX AacCMeKTOB. B oCHOBE (PHHAHCOBOTO MEHEKMEHTAa Kak
CHCTEMBI YIIPaBJICHHS JIe)KAaT JBE OCHOBHBIC COCTABIISIFOIIME: MPUHIUIBI YIPABICHUS |
0a3oBbIe KOHIIENIUHU (puc. 4).

OCHOBHBIMH TPUHITUIIAMH YIPaBICHUs (UHAHCAMH TPEANPHUSATUS SBISIFOTCS HA HaII
B3IJIS1]1 CIEYIONIHE:
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QDunancoewvlilt MeHedHcMeHm — 3TO CUCTEMA YIIPABIICHNUS, CBS3aHHAsA ¢ GOPMUPOBAHUEM, PACIIPEIETICHUEM U UCIIOJIb30BAaHUEM OIPaHUYEHHBIX
(MHAHCOBBIX PECYPCOB U OpraHMU3aIel TEHEKHOT0 000pOTa C IENIbI0 pealn3allii MUCCUU TPEAIPUITHUS.

OO6mmue npeanockUIKy (YCIOBHS ) BOSHUKHOBEHHUS

Ortarel pa3BUTHA

1. Bo3HMKHOBEHHE TOCYIapCTBa U pa3BUTHE TOBAPHO-
JIEHEKHBIX OTHOLIEHUN.

2. Pa3BuTHE MOIIHBIX KOPIIOPAMiA U MPUOPUTETHOCTD
(dbuHAHCOBOH EATEIHHOCTH.

3. CrusiHrE MPOMBIIIJIEHHOTO U OAHKOBCKOTO

KalluTajia v IMTOBBIIICHUEC POJIU (I)I/IHaHCOBOFO KaliygTasia.

4. Havancs npouecc popMupOBaHUE TEOPUH HAYYHOTO
yIIpaBJIeHUs], TEOPUH (PUHAHCOB U TEOPUH (PUPMBI.

5. @OpMHpPOBAHHUE AHATTUTUYECKOTO arlrapara
OyXraJTepcKoro yuera Ha OCHOBE TEOPUHU
Map>KUHAJIHUCTOB.

Pa3Butue puHaHCOBOr0 MEHEKMEHTA MMPOUCXOAMIIO N0 CIEAYIOIIMM HalpaBICHUSAM:
1-# atan — 1890-1930 rr.
- ONIpeieIeHNe UCTOYHUKOB ITPUBJICUEHUS KallUTaa;
- (hMHAHCOBBIE aCTEKThI CAUSIHUSA KOMITaHUH;
- pa3paboTKa MHIUKATOPOB KOHBIOHKTYPHI ((MHAHCOBOTO PHIHKA H JIP.
2-i1 atann — 1931-1950 rr.
- pa3paboTKa METOIOB TUArHOCTUKU (PMHAHCOBOTO COCTOSHUSI M OCHOBHBIX HAIPaBICHUH
MIPEOI0JIEHUH KpU3uca MpelnpUusTHEM;
- 3aKOHOJIaTeNbHAs YHU(DHUKALKsI OCHOBHBIX HHCTPYMEHTOB (PMHAHCOBOTO HHBECTUPOBAHHS;
- pa3paboTKa MpaBWJI U HOPM HOBEJICHNS CYObEKTOB Ha (PMHAHCOBBIX PBIHKAX U T. 1.
3-it aTanm — 1951-1980 rr.
- 000CHOBaHME TTIaBHOM 1IeTH IS TebHOCTH OpraHu3alliy;
- OLICHKA PA3JIMYHBIX (PMHAHCOBBIX HHCTPYMEHTOB;
- OLIEHKA CTOMMOCTH KaluTajia U pa3paboTka OCHOB JUBUAECHAHOM MOJIUTHUKH;
- pa3paboTKa HarpaBieHHH 3(P(HEKTUBHOTO HCIIOJIE30BAaHMS 0OOPOTHBIX CPENICTB;
- COBEpPILIEHCTBOBAHUE BOIIPOCOB INIAHUPOBAHUS, OIOJKETUPOBAHUS U T. JI.
4-i1 atan — 1981-Hacrosiee Bpems.
- 000CHOBaHME MPUHIIMIIOB U MOJIeNIel (PUHAHCOBOTO OOECIIEYCHHST YCTOMYMBOTO POCTa
NPENpPUsTHS;
- COBEpPILIEHCTBOBAaHNE METO/JIOB aHAJIN3a KOHBIOHKTYPBl (DMHAHCOBOI'O PHIHKA;
- pa3paboTKa HOBBIX (PMHAHCOBBIX HHCTPYMEHTOB M (PMHAHCOBBIX TEXHOJIOTUM;
- pa3paboTKa METOI0B OLICHKH MHBECTHULIMOHHOM MPUBIIEKATEIbHOCTH (PUHAHCOBBIX MPOEKTOB
UT. .

Puc.3 [pennoceinku (yCnoBUs) BOSHUKHOBEHUS, ITAITBI U HAIIPABJICHUS Pa3BUTUSI (PUHAHCOBOTO MCHEDKMCHTA.
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1. HTErprpOBaHHOCTH C OOIIIEH TEOpHUE W CUCTEMOU yIpaBieHHs, T. €. HEBO3MOXKHO
paccmaTpuBaTh (DUHAHCOBBIH MEHEKMEHT B OTPBIBE OT COBPEMEHHBIX TOCTHXKCHHM
TEOPUH MEHEIPKMEHTa W OT eauHOW (oOmed) CUCTEMBbl YIpaBi€HUS KOHKPETHOMN
OpraHu3aLuH.

2. JlnanekTU4eCKU XapaKkTep, AMHAMU3M U AJIbTEPHATUBHOCTD IPOLIECCa YIIPABICHUS
yKa3blBa€T Ha TO, 4YTO MHUKpPO-, MakpocpeJa U BHYTPEHHsS cpena (PUHAHCOBOIO
MEHEPKMEHTa TOJBEPKEHbl  3HAYUTEIbHBIM  KOJIMYECTBEHHBIM W  KAau€CTBEHHBIM
U3MEHEHHUSIM, KOTOpble TpeOYIOT aJbTEPHATHUBHOIO MOAXOAAa TpH  pa3paboTke
YIIPABJIICHYECKUX PELICHUM.

3. OpueHTUpPOBaHHOCTb Ha BBIOPAHHYIO TMPEANPUATHEM MHUCCUIO (MIPUYUHY
CYILLIECTBOBAHMSI OpraHU3AlMM), M3 KOTOPOM BBITEKAIOT CTpaTerMyeckue Ueau U
TaKTHYECKHE 3a7]auM yIpaBieHus: GpuHancamu npeanpusitusi. CTparernyeckue ueau npu
TOM JOJKHBI OBITh KOHKPETHBIMU, MU3MEPUMBIMHU, OPHUEHTHUPOBAHHBIMH BO BPEMEHH,
JOCTUKUMBIMU U T.J1 (CM. puc. 4).

bazoBble  KkoHueNuuWW  (UHAHCOBOIO  MEHEIKMEHTa  MPEACTABIAIOT  COOOH
TEOPETUYECKHE 3aKOHOMEPHOCTH (DYHKIMOHUPOBAHUS (PMHAHCOB M ABISAIOTCA MPOIYKTOM
ux oHBomonuu. [lo Mepe mo3HaHUS CynIHOCTH (UHAHCOBBIX SIBICHUH, W3y4YEHUS
MEXaHH3Ma UX B3aUMOJICUCTBUS U B3aUMOBJIMUSHUS, YCTAHABIMBAIOTCS MNPUUYUHHO-
CIIE/ICTBEHHbIE CBSI3U, TMOSBIAIOTCS pa3JIMYHbIE TEOPUUM U MOJEAH (HUHAHCOBOIO
MEHE/DKMEHTa. DTU TEOPUM HMEIOT MPAKTHYECKYI0 3HAYUMOCTh M HMCHOJB3YIOTCS s
pa3pabOTKM W NPUHATHS pEHIeHU Mo ymnpaBieHuto ¢uHaHcamu. Kpome teopuil u
Mojene  (UHAHCOBOrO  MEHEIKMEHTA  COBEPIIEHCTBYIOTCS  €ro (buHaHCOBBIC
UHCTPYMEHTBI U METO/IBI.

M3BecTHO ©0O0JBIIOE KOJIWYECTBO 0a30BBIX  KOHUEMIUN, KOTOpbIE CITy»Kar
TEOPETUYECKOM OCHOBOM (PMHAHCOBOTO MEHeIKMeHTa. Kouyenyus (OT naT. conceptio -
NOHMMAaHHE, CHUCTEMa) IMpelICTaBIseT Cco00M OompeaenEéHHbI Ccrnoco0 MOHUMaHMUS U
TPAKTOBKH KaKOTO-THOO SBJIICHMUS.

[lenecoobpa3Ho 0OBEAMHUTH BCE KOHIETITUN B TPHU OOJIBIIINE TPYIIIIHI:

l. KoHuenuuu, omnpenensoliie TaKTHUYECKHE 33Ja4d M OCHOBHBIE IapaMeTphbl
(GUHAHCOBOW NEATEILHOCTH, KOTOpPBhIE CBs3aHbI C J(()EKTUBHBIM TPHUBJICUCHUEM,
pacrpeieieHueM U UCII0JIb30BaHUEM (DUHAHCOBBIX PECYpPCOB.

a). KoHuenuus npuopureTa 3KOHOMHUYECKUX MHTEPECOB COOCTBEHHUKOB. BriepBhie ee
BBIJIBUHYJI aMepUKaHCKUU 3KOHOMHUCT ['epbept Caitmon .OH chopmyHpoBall MEIEBYIO
KOHLEMLHUIO 3KOHOMHYECKOTO TIOBEACHMS, 3aKIIOYAIOIIYIOCS B HEOOXOAMMOCTHU
MPUOPUTETHOTO YJOBIETBOPEHHUS] HHTEPECOB COOCTBEHHHKOB.B mpukiagiHoMm cBoeM
3HaUY€HWU OHa  (Qopmyiupyercss Kak "MakCUMM3alus PBIHOYHOW  CTOMMOCTHU
npeanpustua”. B 1978 r. I'. Caiimony Obuta npucyxjaena HobeneBckas mpemMus 1mo dKo-
HOMMUKE.

0). CoBpemenHas noptdenbHas Teopus. Ee pomoHadanmbHukoM siBisieTcs [appu
MapxoBell, U3JI0KUBIIUH OCHOBHBIC MPUHITUIIBI JAHHOW KOHIenuu B 1952 1. B pabote
"Beibop moptdensa". B ocHOBe 3TOM KOHIEMIMH JIEKAT METOJOJIOTHYSCKUE MPUHITUIIBI
CTaTUCTHUYECKOr0 aHaJIM3a M ONTHUMM3ALUU COOTHOLIEHHS] YPOBHS PUCKAa U JOXOJHOCTHU
PHUCKOBBIX MHCTPYMEHTOB (DMHAHCOBOTO MHBECTUPOBaHMS . B mampHeiimeM B pa3paboTKy
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ATON TEOpUHU CyIIecTBEeHHBINH BKiaa BHeciu Jlxeitmc Toown n Yunesam Illapn. Bece tpu
UCCIIeIoBaTeNs ABJAI0TCS aypearaMu HoOeneBckoil mpeMun no 3KOHOMUKE.

B). Konnennus croumoctu kanutana. [leppoHayaiibHbIE TEOPETUUECKUE Pa3pabOTKU
3TOM MpoOJIeMbl OB OCYIIECTBIIEHHI enle B 1938 rogy aMepuKaHCKUM —3KOHOMHCTOM
JlxoHOM VYuIpIMCOM U U3J0KEHBI B paboTe "Teopus MHBECTUIIMOHHONW CTOMMOCTH".
Ota KOHLENIMs NoJyunsia oTpaxkeHue B 1958 r. B pabote amepukaHCKUX HcceaoBaTeen
®panko Momwinbssau u Meprona Mwepa "CTOMMOCTh KaluTajla, KOPHIOPATUBHBIE
¢uHaHCchl ¥ Teopust nHBeCTULMH". CyIIHOCTh 3TOM KOHUENUMU COCTOUT B MUHMMH3ALUU
CPEIHEB3BEIIEHHOW CTOMMOCTM KalMTala 4YTO TIPH IPOYMX PABHBIX YCIOBHUAX
o0ecrieunBaeT MaKCHUMU3ALNIO 0JarocoCTOSIHUSI COOCTBEHHUKOB.

r). Konnenmus cTpykTypbl KanuTajga. IJTO OJHA M3 KpacyrojbHbIX KOHLEHIHU
(MHAHCOBOrO MEHEI)KMEHTa Takxke Obula BbABMHYTa @paHko MoauibsH 1 MepToHOM
Muiepom 1 u3noxkeHa B ux padore "CTOMMOCTh KamuTalia, KOpIopaTuBHbIe (DMHAHCHI U
teopusi uaBecTuuii" (1958 r.). B ocHOBE 3TOM KOHIEMIMHU JICKUT, MEXaHU3M BIUSHUS
U30paHHOTO TPEINPUATHEM COOTHOLIEHUS COOCTBEHHOIO M 33a€MHOI0 KaluTajla Ha
ITOKA3aTEeIb €ro PhIHOYHOW CTOMMOCTH.

n).Teopust TMBHUIEHIHOW NOJUTUKU. (OCHOBBI TEOPETUYECKHX pa3pabOTOK 3TOM

npoOiemMsl ObUTM 3aJIOKEeHbI B 1956 rOoqy aMepuKaHCKUM 3KOHOMHUCTOM J[>KOHOM
Jluntepom B ero pabore "PacmpeneneHue KOPHOPATUBHOIO JI0XOJa  MEXKIY
JOVBUICHIAMH, KanuTaiu3anuend u Hajnoramu'. OJHAKO CYHIECTBEHHBIE TEOPETUUYECKHUE
BbIBO/IbI ObUTM caenanbl MeproHoM Musiepom u ®@panko MoauiabsiHu B uX padoTe
"JluBuaCeHAHAS TOJWUTHUKA, BO3pacTaHWE CTOMMOCTH akuui", omyOiumkoBaHHOW B 1961
rofay.

). Mojenu ¢puHaHCOBOrO oOecrneueHusl YCTOMYMBOro pocra npeanpustus. Ileppas
U3 3TUX Mojened Obula paszpaboraHa B 1988 romy aMepuMKaHCKUM SKOHOMHCTOM
Jlxeiimcom Ban XopHoM wu u3inoxeHa B ero pabore "MonaenupoBaHHE YCTONYHMBOTO
pocta" . 3arem OoJiee YCIOKHEHHBIE MOJEIH YCTOMYMBOIO POCTA MPEANPHUSATHS ObUIH
paspaboranbl Po6eprom Xurruacom. OHM paccMaTpuBaroTcsi B ero pabore "Kakue TemIbl
pocTa MOXKET MO3BOJUTH cede dpupma", omybaukoBanHou B 1997 rony

2.KoHuenuuu OUEHKH (DMHAHCOBBIX HWHCTPYMEHTOB HHBECTUpoBaHus. [lpu
NPUHATUY HMHBECTULMOHHBIX YIPABICHUYECKUX PEIICHUA NPUXOAMUTCS OCYIIECTBISAThH
JUCKOHTUPOBAHUE JEHET U HAXOIUTh KOMIIPOMUCC MEXKTY JOXOAHOCTBIO U PUCKOM.

a). Konrenims croumMocTu jieHer BO BpeMeHUu. OCHOBHbIE TEOPETUYECKUE MOJI0KEHUS
3TOM KOHUEenuu Obuu chopmynupoBansl B 1930 rogy Mpkunom ®duiiepom B padote
"Teopus NpoUEHTA: KakK OIPEAEIUTh peajbHBbI JOXOX B IPOLECCE HHBECTULMOHHBIX
pemenuii". Tlozmuee B 1958 romy Jlxonom Xwupnuieiihepom B padore "Teopuu
ONTHUMAJIBHOIO HWHBECTHLHMOHHOTO pemeHna’. CyImHOCTh KOHUENUUM B TOM, 4YTO
HACTOsALIasi CTOMMOCTb JICHEr BCErja BbIlIE UX OyIyliell CTOMMOCTU B CBSI3U C aJbTEp-
HaTUBOW BO3MOXKHOI'O MX MHBECTUPOBAHHUSA, a TAK)KE BIUSHUEM (PaKTOPOB MHQIALUUA U
pucCKa.

0). KoHuenius B3auMOCBS3M YPOBHS pUCKAa U JOXOJHOCTU. TeopeTuyecKkue OCHOBBI
ATOW KOHLIENIMH BHepBble Obu chopmyiupoBansl B 1921 rogy ®@psnkom Haittom —
OocHOBaTeneM YUMKarckom IIKOJIbI SKOHOMHYECKOM Teopun — B KHMUre "Puck, Heompe-
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JIeJIEHHOCTh U pUObLIE". CyIIHOCTh KOHUEHIMHN B TOM, YTO MEXKIY YPOBHEM OXKUAAEMOI0
JI0X0/ia U YPOBHEM COITYTCTBYIOLIETO €My PHUCKa CYIIECTBYET IPSIMO MPONOPLUUOHAIBHAS
3aBUCUMOCTb.

B). Mojenu oueHKu akiuuid v oOJuranuii Ha OCHOBE MX JioxojaHocTu. [Ipocreiimine
MOJIENIM OLICHKM aKUWA W OoONMrauvidé Ha OCHOBE JAHHBIX 00 HMX JOXOJHOCTH OBbUIM
BIIEpBbIE cHucTeMaTu3upoBanbl JkoHOM YuneamcoMm eme B 1938 rogy B ero padore
"Teopusi MHBECTUIIMOHHOM CTOMMOCTH". 3areM cucrema MoOJelell 3TOro BuJa ObuLia
nononHeHa Maiiponom ['opaonom B pabore "MHBectupoBaHue, (HUHAHCHUPOBAHUE U
OLIEHKa CTOMMOCTHU Koprnopauuu", onyonukoBaHHoi B 1962 r. u CxorroM baymanom
B pabote "MHBECTUIIMOHHBIN J1I0XO0I M HACTOSIIAs CTOUMOCTh", OIMyOIMKOBaHHOM B 1969r.
B ocHoBe Bcex Mojenel OIEHKA ATOr0 BHUAA JICKHUT TUCKOHTUPOBaHHAsT CTOMMOCTH
OKHJIaeMOM JTOXOAHOCTH (DMHAHCOBBIX MHCTPYMEHTOB MPU COOTBETCTBYIOLIEM YPOBHE MX
pucCKa.

r).  Mogenb oOuEHKM (UHAHCOBBIX AKTUBOB C YYETOM CHCTEMAaTHYECKOTO PpHUCKA.
Yunesam llapm, ony6naukosan ee B 1964 rony B pabote "llensr punancoBsix akTuBOB'". Ee
OCHOBY COCTaBJIIET ONPEIEICHUE HEOOXOOUMOIO YPOBHS JIOXOJHOCTH OTAENIBHBIX (PH-
HAHCOBBIX HMHCTPYMEHTOB HWHBECTHUPOBAHUS C YYETOM YPOBHS HMX CHCTEMATHUYECKOIO
pucka. [lo3nnee sta monens Obuta ycoBepimieHcTBOBaHa J[xoHom Jluntaepom B 1965
rony, lnom MoccuabpiM B 1966 rony v 1pyrumu ucciaeqoBaTENsIMU.

Mojenb OlIeHKH ONIMOHOB. DTa MOJIEb PEITI0KEHa aMEPUKAHCKUMU SKOHOMHUCTAMU
®umepom bmkom u Maiiponom Ckoynzom B 1973 roay B paborte "llenooOGpazoBanue
KOPIOPATUBHBIX 00s13aTeIbCTB". MO/eNIb OTpaXkaeT TEOPETUUECKYIO KOHIIETIUIO aBTOPOB
00 yCJIOBHSIX IIEHOOOpa30BaHUSI Takoro poaa (UHAHCOBBIX akTUBOB. [lo3nHee Obuin
pa3paboTaHbl aJbTEPHATHUBHBIE MOJEIM 3TOr0 BHUAA, B YaCTHOCTH, Mojnenb PoOepta
MepTtona B pabore "Teopus panuOHAIBHOIO I[IEHOOOpPA30BaHUS  OMIIMOHOB",
onybnukoBanHoi B 1973 romy; monens [Ixona Kokca m Credena Pocca B pabote
"[lenooOpa3oBaHue OIIMOHOB B aQJIbTEPHATHUBHOM CTOXAaCTHYECKOM Tpoiiecce,
ormyOirKkoBaHHOM B 1976 rony, u npyrue

3. Konnenuuu noctrmxenust nHPOpMannoHHOW 3()(HEKTUBHOCTH PHIHKA, YKa3bIBAIOT
Ha HEOOXOJIUMMOCTb «HUJeaau3alun» (PUHAHCOBOTO PbIHKA: COBEplIEHHas (CBOOOIHAs)
KOHKYPEHILIUS, PaBHOJOCTYITHOCTh MH(POPMAINH, OTCYTCTBHE TPAaHCAKIIMOHHBIX 3aTpaT U
T.J.

a). T'mnorte3a 3((peKTUBHOCTU pbIHKA. JTa runore3a Obuia BbABUHYTA B 1970 romy
amepuKaHCKUM 3KoHoMHCTOM  Omxkunom ®ama B pabore "DPGeKTHUBHBIE PHIHKU
Kanurtanga: o0030p TEOPEeTHYECKHX M MpaKkTUYeCKux wuccienoBanuit”. OHa oTpaxaer
3aBUCUMOCTb 1IEHOBOM 3(pPeKTUBHOCTH (OHAOBOTO PHIHKA OT YPOBHS UH(OPMAIIMOHHOTO
oOecrieyeHusi €ro Yy4YacTHHKOB. B 3aBUCHUMOCTH OT YCJIOBHM HWH(GOPMAIIMOHHOTO
oOecrieyeHusl Y4aCTHUKOB CIEAYET paziinyaTh ci1adyro, CpeHION (TOTYyCHIbHYIO) U CHIIb-
HYI0 ICHOBYIO J(P¢deKTUBHOCTh (OHIAOBOTO pPBHIHKA. JTa THIOTE3a Jaja HMITYJIbC
MHOTOUMCJICHHBIM ~ HUCCJIEIOBAaHUsIM B  OOJACTH  IPOTHO3MPOBAHMS  MOBBIIIEHHON
JIOXOJTHOCTU OTJEJIbHBIX BUAOB IIEHHBIX OyMar, CBS3aHHOH C MX HEIOOLEHKON PBIHKOM.




[IpuHUUIBL yIIpaBIeHUS:

- HHTETPUPOBAHHOCThH C OOIIIEH TEOPHUI M CHCTEMON YIIPABJICHHUS;
- IUAJIEKTUYECKUH XapaKTep MIPUHATHUS YIIPABICHYECKUX PEIICHU;

- BBICOKUI TMHAMU3M YIPaBICHHUS;

- abTEePHATUBHOCTH MOJAXO0/IOB K Pa3pabOTKe OTACTBHBIX

YIPaBICHYECKUX PEIICHUN;

- OPUEHTHUPOBAHHOCTH HAa N30PaHHYIO0 MUCCHIO (IPUYHHY

CYILIECTBOBAHMSI) OpraHU3aIUH;
- OIICHKA JICHET BO BPEMEHH;
- COOTHOILIEHNE JOXOJHOCTH U PUCKA;

- (1)I/IH3.HCOBOI"O " OINICPAIIMOHHOI'O pblyara,

- CTpaxOBaHUs PHUCKOB;
- OO€HKa CTOMMOCTH M LICHBI KaIlMTaja,
- 6aJ'IaHCI/IpOBaHI/IC A0XO0I0B U paCcXoaoB.

Crparernueckue 1emu:

- MaKCHMHM3AITUs IPUOBLIH;

- MUHMMU3AIUs
TPAHCAKITMOHHBIX U3JIEPIKEK;
- MAaKCHMM3AIUs
JI00aBJIEHHOM CTOMMOCTH;

- MAaKCHMHM3AIUsl PHIHOYHOU
CTOMMOCTH OpTaHU3aIuH;

- obecrieueHue
KOHKYPEHTHBIX
IPEUMYIIECTB;

- MaKCHMH3AIUs TEMITa POCTa

A 4

DuHaHCOBBIA MEHEPKMEHT, KaK
cOoCTaBHas 4yacThb 00IIero

OpraHH3aIliH;
- MaKkcUMHU3aIus 00beMa

MCHCI?KMCHTA

A 4

pOJIaX.
Bri6op muccun

TakTnueckue 3agauu:

- IpUBJICUYECHHE HEOOXOAUMOTO
KOJIMYECTBA JICHICBBIX
(UHAHCOBBIX CPE/ICTB;

- s pexTrBHOE pacnpenencHue u
UCTIO0JIb30BaHUE (PHMHAHCOBBIX
pecypcos;

- palMOHATN3AIHS ICHEKHOTO
obopora st obecriedeHust

s pexTuBHOTO (PUHAHCOBOTO
paBHOBECHS,

- pa3paboTKa BO3MOYKHBIX
BapHAHTOB PCHHBECTUPOBAHHUS
KaruTasna;

- pallMOHAJIBHOE COYETAHUE
JIOXOJHOCTH U PHCKA.

A 4

OpraHu3aluu

Bba3oBrle koHIIENIINHT

A 4

. Onpenensronre TakTHUYECKUE 3a0a41
Y OCHOBHBIC ITapaMeTpbl (PHHAHCOBOM
JESITENLHOCTH

- COBpeMeHHasl opTdeabHast TCOPHS;

- KOHIIENIUS CTOUMOCTH U CTPYKTYPBI
KaIlnTamna;

- TEOpHS AUBUICHIHOW MOJUTHKY;

- KOHIENIUs (PMHAHCOBOT'O 00ECTICUCHHS
YCTOHYHMBOTO POCTA OPTaHU3AIIHH.

A 4

A

v

II. Ouenku hUHAHCOBBIX HHCTPYMEHTOB
WHBECTHUPOBAHUS:

- OLIEHKA CTOUMOCTH JICHET BO BPEMEHU;

- B3aUMOCBSI3b YPOBHS JIOXOJJHOCTH U PUCKA;
- OLICHKA aKIUi U 00JIUTaiuii Ha OCHOBE UX
JIOXOJTHOCTH;

- OIIEHKA JOXOHOCTH (DMHAHCOBBIX AKTHBOB
C YUETOM PHUCKa;

- TeopHUs IeHOOOPa30BaHUS OMIIMOHOB.

III. Doctuxenust tHGOPMaITMOHHOMN
3((PEeKTUBHOCTH pPHIHKA:

- runore3a 3 (PEKTUBHOCTH PHIHKA;
- KOHLIETIIUSI aCHMMETPUYHOM
uH(popMaLnu;

- apObuTpakHas Teopus
1IEHOOOpa30BaHUA.

Puc.4 «TexHomorus» (1)I/IH8.HCOBOI"O MCHCI’>KMCHTA
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Opranu3zandoHHas CTpyKTypa:

- INHEHHAs;

- TMHENHO-() YHKIIMOHAJIbHAS;

- TUBU3UOHHAS,

- IPOEKTHas;

- MaTpU4Hasi;

- IPOIYKTOBAS;

- peruoHaJIbHAS;

- OPUEHTHUPOBAHHAS HA MOTPEOUTEIS.

A

@OyHKIMM (PUHAHCOBOTO MEHEIKMEHTA
(kak ympaBJIsIOIed CUCTEMBI):

- IPOTHO3UPOBAHUE;

- INIAHUPOBAHUE;

- OpraHu3aLus;

- peryJaupoBaHHue;

- MOTHBAILIUS;

- Y4€T ¥ KOHTPOJIb.

Oyukmuu GUHAHCOBOTO MEHEIKMEHTA
(xaK (hYHKIIMOHATILHOW CUCTEMBI):

- yIIpaBlIcHUE aKTUBAMU;

- yIIpaBJICHUE KAIUTAJIOM;

- yIpaBlIeHUE HHBECTULIUSIMU;

- yIIpaBIIeHUE ICHEKHBIMH ITIOTOKAMHU;

- ynpaBieHue (UHAHCOBBIMH PUCKAMU;

- aHTUKPU3HUCHOE (PUHAHCOBOE yIpaBICHHE.

v

Cucrema (pUHAHCOBOTO MEHEHKMEHTA

OOBEKTHI yIIpaBICHUSL:
- ICTOYHUKH (DPUHAHCOBBIX PECYPCOB, UX

OUHAHCOBBIC HHCTPYMEHTBI:
[lepBHUYHbBIC

- KPEIUTHL;

- 3aliMBI;

- o0yranuu u ap.
JIOJITOBBIC IIEH. OyM.;
- KpeIuTOpCKast - BAIIOTHBIE CBOIIBI;
3aJI0JDKECHHOCTD; - oneparus PEITO.
- mebutopckas 3a0KEHHOCTD;

- IOTOBOPBI CTPAXOBAHUS;

- CTPaxOBBIC ITOJIUCHI,

- aKINH;

- HHBECTUIIMOHHBIC CEPTU(UKATEI.

- OTII[HOHBI;
- ¢prouepcHI;

- IPOLCHTHBIC CBOIIBI;

Bropuunble (1epruBaTHBHI)

- (opBapaHBIC KOHTPAKTHI;

A\ 4

NPUBJICYEHUE U HCIIOJIb30BAHHUE;
- OpraHu3anyus JICHEeXKHOro 000poTa;
- (hHAHCOBBIC OTHOIIICHHMS.

HpOFHO?;HO-aHaJ'H/ITI/I‘IeCKI/Ie MCTOBI:
- TCXHUKO-ODKOHOMHWYCCKUX paCUYCTOB,

\ 4

CyOBeKTbl yIpaBIeHHUS:

- COOCTBEHHHKU,

- TTIaBHBIN Oyxranrep;

- uHAHCOBBIN MEHEIKEp (BHIlE-
MIPE3UJICHT TI0 (PMHAHCAM);

- (pyHKLIMOHAJIbHBIE (PMHAHCOBBIE
MEHEKEPHI.

\ 4

- 9KOHOMHYECKHE;

- 0aJIaHCOBEIC;

- 9KOHOMHKO-CTAaTHUCTHYECKHC;

- TUCKOHTUPOBAHUSI CTOUMOCTH;

- HapaIleHus CTOUMOCTH;

- TUBEpCU(PUKAIUY;

- aMOPTHU3AINH aKTHBOB;

- XEIKUPOBAHUS;

- HCCJICIOBAHUS OTIePAIH U TEOPUHU
IIPUHSATHUS PELICHUMN.

16
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0).  Kouuenuus areHTCKUX OTHOWIEHUH . ABTOpaMH O5TOH KOHUENIUHU SBISIOTCS
aMepuKaHCKHe uccienoBarenn Maiki /[pkeHceH W YWibsiM MEKIUHT, OIyOJIMKOBABIIHE €€
B 1976 rony B pabote "Teopusi hpupmbl: yrpaBiIeHYECKOE MMOBEICHNE, ar€HTCKUE 3aTpaThl U
CTpyKTypa cobctBeHHMKOB". PaccmarpuBaemasi ~ KOHLENUUS — NpEANOiaraer, dYTo
JEATENIbHOCTh MEHE/DKEPOB (areHToB) JIMINb TOrJa OyJeT HampaBjeHa Ha pealu3aluio
TJIAaBHOM LM yrnpaBieHus pUHAHCAMU, €CIi OHAa OyJeT JOMOJHUTEIBbHO CTUMYIUPOBATHCS
UX yYacTHeM B TPUOBUIM M  COOTBETCTBEHHO 3((HEKTHBHO  KOHTPOIMPOBATHCS
COOCTBEHHUKAMU.

B). Konnenunusa acummerpuieckoil nH@opmanuu. ABTOpaMu 3TOW KOHUEMUUHU SBISIOTCS
amepukaHckue s3koHomucThl Ctroapt Maiiepc u Hukonac Maiimxnad, onyOIMKoBaBIInE €€
B 1984 1. B pabore «KopnopaTtuBHoe (puHaAHCHUpOBAHWE M WHBECTUIIMOHHBIC PEIICHUS B
yCIIOBUSX, Korja (UpMBbI BIAACOT  HMHPOpMALIUEH, KOTOPOMl  HE  pacnojararor
uHBeCTOpb». CyHIHOCTP €€ B TOM, UYTO IOTEHUHAIbHBIE HHBECTOPHI — BO3MOXKHbBIE
MOKYyTAaTeNId LIEHHBIX OyMar KOMIIaHUM PACIOIaraioT O €€ JeSTeIbHOCTH MEHBIIUM 00BEMOM
uHpopMaluy, 4YeM ee€ MEHE[Keppl. B pesyiabTare acumMmeTpuueckoi HHPOpManuu
MHBECTOPBI HECYT BIIOCIIEJICTBUH OIpeIeIeHHbIE (PUHAHCOBBIE MTOTEPH.

r). ApOoutpaxkHas Teopus 1eHooOpazoBaHus. OHa Obla pa3paboTaHa aMEPUKAHCKUM
npodeccopom Credenom Poccom B 1976 romy m msnokena B ero padbore "ApOutpaxHas
TeOpus LEeHOOOpa3oBaHMs (PUHAHCOBBIX akTUBOB". OCHOBY 3TOM TEOpPHHM COCTAaBISET
NOJIO)KEHHE O TOM, UYTO Ha KOHKYPEHTHBIX (MHAHCOBBIX pBIHKAX "apoutpax"
(CrIeKyJIATUBHBIE ONEpPAlMM, OCHOBAaHHBIE HA pPAa3HULE PBHIHOYHBIX LIEH Ha OTAEJbHBIX
pBIHKaX) 0OecrieurBaeT BhIPABHUBAHUE PEAIbHBIX PHIHOYHBIX LIEH OTAEJIbHBIX (PUMHAHCOBBIX
aKTUBOB B COOTBETCTBHHM C YPOBHEM MX pHUCKa U AoxoaHocTu. [To3aHee (B 1984 r.) Ha ocHOBe
KOHKpETU3allMi d3TUX (PaKTOpOB JaHHBIE MOJENIM OIEHKM ObUIM YTOYHEHbl Puyaprom
Pomiom u Crepenom Poccom B pabore "HMcnonb3oBaHue Teopuud apOUTPaKHOTO
IEHOOOPa30BaHUs MPU CTPATETHUECKOM TUIAHUPOBAHWM MHBECTUIIMOHHOTO TopTderns”.

Bce mnepeuuncieHHble BbIIE KOHIENIMHU, B OOJBIIEH CTENEHH, ONPEIEISIIOT
TaKTUYECKHUE 33/1a4i (UHAHCOBOI'O MEHEIKMEHTA.

Wtak, HaMU yCTaHOBJIEHO, YTO (PUHAHCOBBIM MEHEIXMEHT KaK COCTaBHAas YacTh
o0IIero MEHEIKMEHTa OpraHu3alMl OCHOBBIBA€TCS Ha €ro 0a30BbIX KOHLEMUUAX U
npuHiunax. HaumHaeTcs npouecc ynpasieHus ¢ BbIOOpa MHCCHHM OpraHu3ali, KOTOPYIO
3amajgHble YIPaBJICHLBI OMNPEACNAOT KaKk NpUYMHY OOpa3oBaHHs W CYIIECTBOBaHUS
opranuzauuu (9, c. 262). [Insg peanuzauuu JaHHON MHCCHUHM BBIOMPAIOTCS CTPATErHMUECKHE
Henu M TakTudeckue 3aaaud. Crparerusi (PUHAHCOBOIO MEHEIKMEHTa 3aKJIIo4aroTcs B
(uHaHCOBOM oOecnieueHrr MUccuM opraHu3anuu. [IpuBenénneie Ha puc. 4 cTpaTeruyeckue
LEJIM UMEIOT OMNpeAeNIEHHYI0 CcyOopAuHaIMio. ['TaBHON (KpUTEpUATbHOM) LIENbIO SIBISIETCS
MaKCUMHU3alUs PBIHOYHOM CTOMMOCTH. KOJIMYECTBEHHBIM BBIPAXKEHUEM €€ BBICTYNAET
COOTHOIIICHHE PHIHOYHON CTOMMOCTH MPEANpUsTHS (WA OJHOM €ro akluMuh) K CyMME €ro
YUCTBHIX AaKTUBOB (MJIM YHCTBIX AaKTHMBOB B pacu€re Ha OJHYy akiuio). B kadectse
JIOTIOJIHUTENBHBIX MOTYT OBITh MCIIOJIB30BaHbI U Apyrue uenu. [lonyTHO cieayeT OTMETHUTb,
YTO CHUCTEMa IIeJiel JOJDKHA OBITh CAMOIIOICPKUBAIOIICHCS, T. €. JCHCTBUA U pEIICHUS,
HEOOXOUMBIE ISl JOCTHKEHHUSI OJHOM e, HE JOJDKHBI MELaTh JOCTHKEHHIO IPYTHX
Lenen.

JUis pa3BUTHS CTPATETHUECKUX IIefiell HeoOXoauMa pa3padoTka TaKTUYEeCKUX 3ajaad. bes
ATOr0 CTPATETUYECKOE IIAHUPOBAHHWE OECCMBICICHHO. TaKTHYEeCKHe 3aJadyd HMEIOT TpHU
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BaXKHEHIINE XapaKTEPUCTUKH: OHU PACCUUTAHBI HA KOPOTKUHM CPOK; UMEIOT YETKUI TOPU3OHT
UCTIOJHEHMsI; 4YETKO OO0O3HAYEHHBIH Kpyr MCIIOJHUTENEH, B CHJly 4YEro OHHU JIETKO
COOTHOCATCSI C KOHKPETHBIMU JIEHCTBUSAMHU KOHKPETHBIX JIFOJEH.

[IpyMeHUTEIBHO K YIIPaBJICHUIO (PUHAHCAMU K TAKTUUECKUM CJIEYyEeT OTHECTH 3aJa4uu IO
NPUBJICUCHUIO (PUHAHCOBBIX PECYpPCOB C MHUHUMAIbHBIMU 3aTpaTaMd M PHUCKAMH M HX
3¢ peKTHBHOE UCITOIb30BaHUE.

CrnenyouM 3JI€MEHTOM TIpoliecca yOpaBlieHUs (QUHAHCAMU SIBISIETCS CO3/aHUE
(GYHKIIMOHATBHON CTPYKTYpbl ympaBieHus. CyOBbeKThl (UHAHCOBOTO MEHEIKMEHTa H, B
NEPBYIO OYepe/b, COOCTBEHHUKH TOJIKHBI CO3JAaTh BHYTPHU Pa3IMUHBIX OpPraHU3AIIMOHHBIX
CTPYKTYp TOJpa3JeleHusi U CIyXObl, KOTOpble OyIyT HMETh omnpenenéHHble (DYHKIUU
YOPABJIECHUST M MOTHBAUMIO IS BBINOJHEHMSI II€JIEBBIX YCTAaHOBOK (DPMHAHCOBOTO
MEHEPKMEHTa (CM. puc. 4).

4.Brewinas cpeda u op2anu3auuoHHO-npagosvle hopmvl nPpeOnpUHUMAME1bCmea

duHaHCOBas cpea NPeAIPUHUMATEIBCTBA TIPEICTABISICT COBOKYITHOCTD XO3SHCTBYIOIIUX
CYOBCKTOB, JCHCTBYIONIMX BHE JAaHHOTO NPEINPUATHS W BIUSIOMUX HAa BO3MOXXHOCTH
(bHMHAHCOBOTO MEHEKMEHTA pa3MelaTh ACHEKHBIC CPEJICTBA U ITOIYYaTh TOXO/IbI.

duHaHCcOBas cpejia MPePUHUMATEIIHCTBA COCTOUT U3 BHYTPEHHEH CPENIbl MPEAIPHUATHS,
MHUKPOCPEIbl U MAaKpOCPEIbl (CM. puc. 2).

BryTpeHHss cpefa mpeanpusaTHs BKIIFOYA€T CUCTEMY OTHONICHUN BHYTPH MPEIITPHUSITHSI
MEXIY  CTPYKTYPHBIMH  TOJPA3JCICHUSIMH, paOOTHHUKAMH,  PYKOBOJUTEISIMU U
CIEIUAICTAMH, aKITMOHEPAMH U T.]I.

Muxkpocpena XxapakTepu3yeTcsi CyObeKTaMH, UMEIOITIME HETTOCPEACTBEHHOE OTHOIIEHUE K
JTAHHOMY TIPEIIPHUATHIO U K BO3MOXKHOCTSIM €TI0 PyKOBOJICTBA TI0 M3BJICYCHHUIO JOXOA0B. B Hee
BXOJAT TIOCTABIIMKH, TIOCPEAHHWKH, TIOKYMaTeau (KIUEHThI), KOHKYPEHTBHI, KOHTAKTHBIC
ayIUTOPHH.

Maxkpocpena npezacraBieHa 0osiee IMUPOKUM OKPY>KEHHUEM, OKA3bIBAIOIIUM BIIMSHHUE Ha
KOHBIOHKTYPY pBIHKa B IIEJIOM, W BKJIIOYACT MPUPOAHBIN, TEXHUYECKHUM, MOIUTHUYECKHM,
AKOHOMHYECKHM, TeMorpaduyecKuil U KyJIbTypHbIN (haKTOPBHI.

OxapakrepusyeM CyOBeKThI, COCTaBISIONIUX MUKPOCPEY MPeaITPHHIMATEIHCTBA.

[ToctaBuKamMu SIBISIOTCS  IOpUAMYECKHE W (U3MUECKue JHIa, obecrnednBaronme
OpEeNpUsiTAE U €ro KOHKYPEHTOB IIPOM3BOJCTBEHHBIMU 3aracaMi, HEOOXOJUMBIMHU JIJIs
BBIIIyCKa TOTOBOM NpOAYyKUMH. BrusHuMe mnocTaBUIMKOB Ha (PUHAHCOBYIO JAESTEIHHOCTH
MPEAIPUATHS 3HAYUTEIBHO U MOXKET NPUBECTHU K OTPULIATENBHBIM pe3ysibTaTaM. [loBeieHne
[IEH Ha MPEeAMEThl CHAOXKEHUS BO MHOTOM OOYCJIOBIMBAECT IMOBBIIICHHE IIEH HAa TOTOBYIO
IPONYKIMIO Npeanpusatrs. HemocTtaBku TeX WM HMHBIX INPOM3BOJICTBEHHBIX 3aI1acoOB, MX
HEPUTMHUYHOCTb, JIIOObIE HETaTUBHBIE COOBITUS HA MPEAIPHUITHIX-IIOCTABIIMKAX MPUBOISAT K
HapyUIEHUIO TpaUKOB OTIPY3KH TOTOBOM MPOAYKIIUHU NPEIIPUSITHS.

[TocpenHukaMu SIBASIOTCS OPraHU3aLMM, [TOMOTAOIUE MPEANPUITHIO B MPOJABUKEHUU,
pacnupoCTpaHEHUH M COBITE TOTOBOM MPOAYKUMH CpPEeAM TNOKyNareiaedl W TakuMm o0pa3om
BJIMSIOLIME HA BEJIMYMHY MOJy4aeMbIX 10X0A0B. [locpeqHuky ObIBatOT TOProBbl€ (IUJIEPHI),
10 OpPraHU3aluKi TOBAPOIBUKEHUS, MAPKETUHIOBbIE U (DUHAHCOBO-KPEIUTHBIE.

TOpF OBBIC IMOCPCOAHUKHN MpcaACTaBJIAIOT OopraHmns3anuu, IIOMOT'aroIIuc JaHHOMY
MpCaANpUuATUIO HaXOIHUTb HOKYH&TGJIeﬁ N HCIOCPCACTBCHHO IIpOAaBaTb HM TOTOBYIO
IMPpOAYKIHUIO. H€O6XOILI/IMOCTB CYIICCTBOBAHUA TOPIOBLIX ITOCPCIAHHUKOB 06y0HOBJICHa TCM,
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YTO OHU 00€eCreynBalOT YJOOHBIE YCIOBHUS MPOJAXH TOTOBOM MPOAYKIIMH C MEHBIIUMU
U3JIEP’)KKaMH, YeM 3TO cjefian Obl caM MPOU3BOAUTENh. ¥ J0OCTBO PACIONIOKEHUS CO3/1aeTCA
JUJIEpAMH 33 CUET HAKOIUIEHUS 3allacOB FOTOBOM MPOMYKLHMH B MECTaX HaXOXKIEHUS CaMUX
nokymareneil. Y 100CTBO BpEMEHH CO3/IaeTCsl HAIMYUEM TOTOBOW MPOIYKIIMU B T€ MEPHO/IBI,
KOTJIa CIIPOC Ha HEe OCOOEHHO BEJHK, YTO BAKHO JUIsl TOBAPOB CE30HHOTO MPOJIBIKCHUS U
npojaxku. Y J00CTBO MPUOOpETEHUsI TOTOBOM MPOAYKIIMH 3aKIIOYAeTCsl B TPOJaKe TOBapa ¢
OJIHOBPEMEHHOM NepeaayeH Mmpasa noJib30BaHUs HM.

Bwmecte ¢ TeM BbIOOp M OpraHu3anys padoThl C TOPrOBBIMU MTOCPEIHUKAMH SIBIISIFOTCS JUISI
(rHaHCOBOTrO MEHe/Kepa OTHIOAb HempocTod 3anauell. [locpenHuueckue opraHusanuu B
HacTosIIee BpeMs 00IaJaloT JOCTaTOYHOM MOIIBIO U B COCTOSIHUU JIUKTOBAaTh CBOM YCIIOBUS
IPOU3BOJIUTENIO MO0 BOOOIIE HE JOMYCTUTh €r0 Ha PhIHKU CObITA TOTOBOM NpoAyKiuu. Tem
HE MeHee, B LEMOYKE B3aMMOOTHOILIEHUN MPOU3BOAUTEIb — TOPrOBBIA IOCPEIHUK
NEPBUYHBIM  3BEHOM  SIBJISIETCSl MPOU3BOAMUTENb B CHIy MPUOPUTETHOCTH  Cc(epsl
MaTEepUaAJIbHOTO MPOU3BOJICTBA 10 CPABHEHUIO CO C(epoil pacipeiesieHus!.

[TocpenHuky 1O OpraHv3alvu TOBAPOJBUKEHUSA IMOMOTAIOT IMPOU3BOIAUTEII0 TOTOBOM
MPOJIYKIIMM CO3/1aBaTh 3arachl COOCTBEHHBIX M3JICUN U OCYIIECTBIIATh UX TPAHCIIOPTHPOBKY
OT MECT IPOMU3BOJACTBA JI0 MECT Ha3HaueHUsi. K HUM OTHOCATCS CKJIaJICKWE U TPAHCIOPTHBIC
OpraHU3al1u.

Cknazckye OpraHu3aluy  00€cleYMBAalOT HAKOIUIEHME UM COXPAHHOCTb T'OTOBOM
IIPOMYKIMH [0 IIyTH €€ NMPOABMKEHUA. TpaHCIOPTHBIE OpraHM3alUy IEPEeMENIaloT 3aracel
TOTOBOM MPOIYKIMH B MecTa Ha3HaueHHs. i1 (UHAHCOBOrO MEHeIXepa BEeCbMa BaKHBIM
ABIISIETCST BBHIOOp 0O0Jiee SKOHOMHYHBIX METOJOB OTTPY3KHM U TPAHCIOPTUPOBKH TOTOBOMU
NPOAYKIIMH, a TAKXKE YUET TaKuX (PaKkTOpoB, KaK COXPAHHOCTH IPY30B, 00BEMBI U CKOPOCTh UX
TPaHCIIOPTUPOBKH.

MapKkeTUHIOBblE TIOCPEAHMKU MPEACTaBISAIOT COOOW OpraHu3alvy, 3aHUMAIOIIUECS
MapKETUHTOBBIMU HCCIIEJOBAaHUSIMH, a TaK)Ke IMpoOieMaMH MpeANpPUHUMATENBCKOTO PUCKa,
KOHCAJITUHTOBBIE (PUPMBI, peKIaMHble areHTcTBa. OCHOBHOE HA3HAYEHHE TAKUX MMOCPEIHUKOB
— IIOMOraTh MPOU3BOAUTEI0 TOYHEE aJpecoBaTh U IMPOJBUIaTh T'OTOBYIO MPOAYKIHIO Ha
HOIXOSIIME PHIHKM CObITa C BO3MOYKHO MEHBUIMM PHUCKOM U OOJBIIMM HU3BJICYEHUEM
noxona. Ilomp3oBaHme WX  ycayramMu — SIBISETCS A IPOU3BOAUTENS — MEHee
pacrnpoCTpaHEHHBIM SIBIICHUEM.

K umcny (QUHAHCOBO-KpEAMTHBIX MOCPEIHUKOB OTHOCSTCS OaHKH, KpEAUTHBIE
YUPEXKICHHs, CTPaxOBble KOMIIAHUM, OCHOBHOE€ HAa3HAYEHHE KOTOPBIX IIOMOTaTh
NPOU3BOAUTENIO (PMHAHCUPOBATh CHIEJIKU MO MPUOOPETEHHIO MPOU3BOICTBEHHBIX 3allacoB U
cObITy  COOCTBEHHOW TOTOBOW  MpoAyKuMu ©  (WiIM)  CcTpaxoBaTh  ceba  OT
IPEANPUHUMATENBCKOIO PUCKA, CBA3aHHOIO C MOKYNKOM U NMpoaake ToBapos. [IpakTuueckn
BCE MPEANPHUITUS TOJIB3YIOTCS TOMOIIbIO (DMHAHCOBO-KPEIUTHBIX MOCPEAHUKOB MpHU (prHaH-
coBOM oOecrnieyeHun clenok. CyIIecTBEHHOE BIMSHHE Ha (UHAHCOBOE IOJIOKEHHE
OPENNpHUsATHS MOTYT OKa3aThb IOBBIIIEHHE CTOMMOCTH KpeauTa H (WIKM) COKpalleHHe
BO3MOXXHOCTEH KpEAUTOBAHMS, a TakKe (DPUMHAHCOBbIE KPHU3UCHI, Mapalu3yloliue padoTy
(bMHAHCOBO-KPEIUTHBIX TOCPEAHUKOB.

KiuenTsl ObIBAIOT MOKyNATENIIMU TOTPEOUTENICKOTO PhIHKA, PHIHKA TPOU3BOIUTENEH,
phIHKa IPOMEXKYTOUYHBIX  IPOJABIIOB, pPbIHKA TOCYJAPCTBEHHBIX  YUPEKACHUM U
MEKIYHAPOTHOTO PHIHKA.

[ToxynaTenu moTpeOUTEIBCKOTO PhIHKA — (PU3UYECKUE JIUIA, TPUOOPETAIOIINE TOBAPHI
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WJIN YCJIYTHU B LHCJAX JIMYHOI'O HOTp€6HeHI/I$I.

[loxynaTensMu pbhIHKA TPOU3BOJUTENCH SBISIOTCS OpraHU3allid, MPUOOpETaoIIne
TOBAphl WIH YCIYTH JJI JAJIbHEUILIETO UCIIOIB30BAHMS B MPOLIECCE MPOU3BOJICTBA U BBIITyCKa
VHOU MPOLYKILIHH.

[ToxynaTenu pbIHKa TPOMEKYTOUHBIX MPOAABIIOB — (U3HUECKHE U IOPUINYECKUE JIHIIA,
NpUOOpETAIOIINe TOBAphl WIM YCIYTH Ui TOCIEAYIOMIEH Mepenpojakd W H3BICUYCHUS
coOCTBEHHOU MpUOBLTH B chepe oOpaieHusl.

[loxynaTtenn — rocyAapCTBEHHbIE YUPEXKACHHUS NPUOOPETAIOT TOBAapbl WM YCIYyTH B
[EeNsAX COOCTBEHHOTO TMOTPEONIeHUs, a TaKkKe JUIs MCIOJIb30BaHMs B chepe KOMMYHATbHBIX
YCIIYT WK B EAX 0J1aroTBOPUTEIHHOCTH.

[lokynarenu MEXIyHApOJHOTO pPbIHKA HAXOJATCA 3a IMpeaesiaMd  CTPaHbI
POM3BOJICTBA TOBAPOB WJIH YCIIYT.

Cpeny KOHKYPEHTOB BBIIEHSIOT KEJIAHUSA-KOHKYPEHTBI, TOBAPHO-POJOBBIE U TOBApHO-
BUJIOBBIE KOHKYPEHTBI, 4 TAKKE MAPKU-KOHKYPEHTBI.

XGH&HI/IH—KOHKypeHTBI — OJTO TC€, KOTOpPbLIC IIOKYIIATCJIb, BO3MOXHO, 3axX04€T
YAOBJICTBOPHUTL. HpI/I HaJIU4YHUHn TPAHCIIOPTHBIX BO3MOXKHOCTEH AJIbTCPHATUBHBIMU
KCIIAHUAMHN-KOHKYPCHTAMU MOT'YT OBITh IMOKYIIKa aBTOMAIINHBbI UJIKM MOTOLIMKJIA U T.I.

TOBapHO-pOILOBBIG KOHKYPCHTBI — 3TO OCHOBHBLIC CITOCOOBI YOOBJICTBOPCHHUA KCIIAHUA
BLI6paHHOﬁ PpaHCC MMOKYIIKH, HAIIPUMCP OIIPCACICHHOI'O TUIIa MOTOLIMKIJIA.

ToBapHO-BUIOBbIE KOHKYPEHTBI — 3TO Pa3HOBUAHOCTH OJHOTO U TOTO K€ TOBapa,
CHOCOOHBIE YAOBJIETBOPUTD KOHKPETHOE KelaHue MOKYTIaTers, HanpuMep
Pa3HOLIWJIMH]IPOBBIE BUAbl MOTOIIUKIIOB.

Mapku-KOHKYpeHTBI — 3TO  TOBapbl  Pa3HBIX  MPOU3BOJAUTENCH, CIIOCOOHBIC
YAOBJIETBOPUTH OKOHYATEIILHO OIMpPEACIINBIIEECS KeJaHUe MOKynareld. B Hailem ciyyae 3To
MOTOITUKITBI AaHAJIOTUYHBIX TUTIOB U BUJIOB, HO TIPOM3BOIMMEIE pa3HBIMU (hUpMaMHU.

[lonumanue TOro, Kak HKMEHHO IOKYINAaTeld [PUHUMAIOT pEIIeHHe, OO0JIeryaer
(UHAHCOBOMY MEHEIKEPY BBISIBIIEHHE BO3MOXKHBIX KOHKYPEHTOB, MEIIAIOIINX MPEATPHUSITHIO
npojaBaTh 0oJbllIe cBOeH NMpoAyKIu. OCHOBONOJATAOIIEH SIBISIETCSI KOHKYPEHIUST MapOK-
KOHKYPEHTOB, TaK KaK UMEHHO OHM aKTMBHO OIPaHUYMBAIOT BO3MOXKHOCTH COBITa TOTOBOM
OPOAYKIUH U MOTYUYEHUS JOXOI0B IPEATPUITHEM.

KoHTakTHbIE ayaUTOpUU KIACCUPUIMPYIOT MO JBYM I[pPU3HAKAM: IO XapakTepy
BO3JICHCTBUSA HA UHTEPECHI NPEAIIPUATHUS, I10 CONAECPKAHUIO CAMUX KOHTAKTHBIX ay IUTOPHUH.

[Tox KOHTaKTHOM ayUTOpUEH MOHUMAIOT JIFOOYIO IPYIITY, KOTOpasi MPOSIBISIET HHTEPEC K
NESTENIbHOCTU JAHHOTO MPEANpPUATHS M MOXET OKa3aTh BIMSHHUE Ha €ro CrocoOHOCTh
U3BJIEKATh JIOXOJ OT peaju3allid TOTOBOM MPOIYKIMHU (YCIIyT) B MPOIECCEe XO3SHCTBEHHOU
NEeSATEIbHOCTH.

[lo xapaktepy BO3/EHCTBUS KOHTAKTHBIC ayJUTOPUHM MOTYT OBITH OJArOTBOPHBIMH,
VICKOMBIMU U HEXKEJIATEIbHBIMH.

birarorBOpHBIE ayJUTOPUHA — HTO TE€ IPYIIILI, BHUMAaHUE KOTOPBIX K IIPEATPUATHIO HOCUT
3aMHTEPECOBAHHBIN MOJIOKUTENbHBIN XapakTep (HalpuMmep, CIOHCOPBI).

Hckomble ayTMTOPUM — 3TO T€ ITPYIIIBI, B KOTOPBIX 3aMHTEPECOBAHO CaMO MPEIIPUATHE,
HO HE BCEerja WX HaXOAWUT (HampuMep, MOJb30BATEIH CPEICTB MaccoBOW HH(opmanuwu,
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IPYIIBI JEMYTAaTOB).

HexxenatenpHble ayAUTOpPUHM — O3TO T€ TPYMIbI, MHTEPEC KOTOPHIX MPEANPHUITHE HE
JOJDKHO TIPUBJICKATh, HO 00s3aTEbHO BBIHYXICHO CUUTATHCS C HUM, €CIIM OH MPOSIBIISICTCS
(Hammpumep, 001IecTBa MOTPEOUTENEH, HAJIOTOBBIEC OPTaHbI U T.1I.).

[To conepkaHni0 KOHTAKTHBIC ayAUTOPUM KiIacCU(PUIMPYIOTCS HAa (MHAHCOBBIE KPYTH,
Tpynmnel  cpeAcTB MHGOPMAIMM, TPYIIBl TOCYJAPCTBEHHBIX YUPEKICHUN, TPaXITAHCKUE
TPYNIBI JSHCTBUM, MECTHBIE TPYMIIBI, IIUPOKYIO MyOINKY, BHYTPEHHHE TPYIIIIHI.

DUHAHCOBBIMU KpPyTaMH HA3bIBAIOTCS T€ KOHTAKTHBIE ayJUTOPUM, KOTOPHIE OKA3bIBAIOT
BJIMSHUE Ha CIIOCOOHOCTH TpeanpusTHs oOecneunBath ceOs kamutaimoMm. K aToit rpymme
OTHOCATCS OaHKM W JpyrHe KpPEOUTHBIC YUYPESKICHUS, WHBECTUIIMOHHBIC KOMIIAHWH,
Opokepckue (Gupmbl U akiUOHEpbl. OUHAHCOBBIA MEHEIKEp MOKEH J0OMBAThCA HX
0JIarOCKJIOHHOTO PACIIOJIOKEHUS TTyTeM IMyOJIMKAIlUU TOJOBBIX OTYETOB, OTBETOB Ha BOIIPO-
Chl, Kacarouecss (UHAHCOBOM  JEATENbHOCTH, HO HE [MPEACTaBIAIOIIME  COOOM
KOMMEpUYecKyro TaiiHy. Takum oOpa3oM, (UHAHCOBBIM Kpyram IMPEeIOCTaBIISIOTCS
J0Ka3aTenbCcTBa (PUHAHCOBOM YCTOMYMBOCTH M y HUX (hopmupyeTcsi OiaronpusiTHbIA 00pa3
PEIPUSTHSI.

KoHTakTHBIC ayJIUTOpUH CPEACTB HHOOPMAIMKM TPEICTABISIOT COOOW OpraHU3aIlvH,
pPacipoCTPaHSIONIME HOBOCTH, CTaThMl 1 KOMMEHTApHH. DTO TEICKOMIIAHUH, PaIUOCTAHIINH,
ra3eTbl M KypHaibl. OUHAHCOBBIM MEHEIDKEP 3aWHTEPECOBAH B CO3JaHUHU OJIArOMPHUSITHOTO
obOpasa mpeanpusATHs B CPEACTBaX MacCcOBOH MH(MOpPMAIIMU 3a CUET PEeKIaMbl COOCTBEHHOM
TOTOBOM MPOAYKIIUH, MyOIUKAIIMKM CTATEH, TOMyCTUM, O 0J1arOTBOPUTEILHOMN JICSITSIHBHOCTH.

IIppy OTHOmIEHMM K KOHTAaKTHBIM AayJIWUTOPHUSAM T'OCYJApPCTBEHHBIX YUPEKIACHUU
(UHAHCOBBII MEHEMKEp JODKEH YYHUTHIBAaTh BCE MPOUCXONALINE HW3MEHEHUS B
rOCyJIapCcTBEHHOW cdepe M aneKBaTHO pearnpoBaTb Ha HuX. Hampumep, OH JODKEH
CBOEBPEMEHHO OTKJIMKATBCA HA TOCYJapCTBEHHBbIE TpeOOBAaHMA W 3alpeTbl B 00JaCTH
AKOJIOTMYECKOr0 KOHTPOJIs, MpaB IMOKynaTesiel, Oe30MacHOCTH MPOU3BOJICTBA U TOTOBOM
IIPOYKIIMH, IPABINBBIX CBEICHUN B pEKJIame U T.JI.

K KOHTaKkTHbIM ayJUTOPHSIM TPaKIAHCKUX TPYII JEHCTBUS OTHOCSTCS COO3BI
noTpeOuTeNel, 3alUTHUKH  OKPY)KAIOIIEH  OSKOJOIMYSCKOM  Cpefbl, IPeICTaBUTEIN
PCIIMTHO3HBIX, HAMOHAJIBHBIX MEHBIIMHCTB W T.I. B LEMsIX CO3MaHUs W IOICepIKaHUs
OaronpusTHOro oOpasa MNPEANPHITHS B ITHX TPYyIIax IeJeco00pa3HO OCYIIECTBISATh
IOCTOSIHHBIC KOHTaKThl C HHUMH WM YYHTHIBATh IIOJKEJIAHHMS [0 OTHOIICHHIO K
XO03SUCTBYIOIIEMY CYOBEKTY.

MecTHBIMU KOHTaKTHBIMU ayJTUTOPHUSIMU SIBJISIFOTCSI OKPECTHBIE JKUTENNU U UX OOILMHHBIE
opranuzauuu. M3-3a G1M30CTH CBOEro NMPOKMBAHUS OHU TPOSBIISAIOT OOJBIIMA MHTEpEC K
AESITENbHOCTH MPEANPUATHS, HATPUMED, K IPOU3BOACTBAM MOBBIIIICHHOMN CTEIIEHU OMACHOCTH
(XMMHYECKUM U Jp.) OHHU, KaK MPaBHIO, OyIyT OTHOCUTHCS MPEAyOEKICHHO, OCOOEHHO K
MHHOBALMOHHBIM MPOEKTAM C TIOBBIIIEHHBIM MTPEINTPUHUMATEIHCKIM PHUCKOM.

JIns B3aMMOOTHOIIEHWM C MECTHBIMM KOHTAKTHBIMH AYJATOPUAMHU MPEANPUATHIO
11e’1ecoo0pa3Ho UMETh OTBETCTBEHHOTO 3a CBSI3U C OOIIMHOM, MPUCYTCTBOBATh HA COOPAHMSIX
€€ WIEHOB U B3aMMOJECHUCTBOBATH C IIPEICTABUTEISMU MECTHBIX OPraHOB 3aKOHOJATEIILHOU U
HWCHOJIHUTESIILHOM BJIACTH.

LHHpOKaH HY6J'II/IKa OOBIYHO HE BBICTYIIACT 110 OTHOHICHHUIO K IPCAIIPUATHUIO B KAUYCCTBC
OpFaHHBOBaHHOﬁ CWJibl, HO OT TOI'0, KaK OHa BOCIIpPUHHUMACT 06p33 MpCaNpusaTUd, 3aBUCAT
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pE3yNbTaThl €ro0 KOMMEPYECKOW JeATeNbHOCTH. XO3SMCTBYIOIIEMY CYOBEKTY CIeayer
MOCTOSIHHO BHUMATENIbHO CJIEUTh 32 OTHOUICHUEM IIUPOKOU MyOJIMKH K MPOU3BOJUMON UM
NPOJYKIIMU U K CBOEH AESITeNIbHOCTH. B 1ensx co3nanus 6osee 0aronpusTHOTO oOpasa s
MUPOKON  MyONMKW  TPEANPUSTHIO  I[ETIEeCO00pa3HO  JenaTh  MOXEPTBOBAHMS  HaA
OJIaroTBOPUTENbHBIE e, HU30eraTh HEJ0OPOCOBECTHOW pEKJIaMbl, pa3padoTaTh UYETKHMA
MOPSAAOK PACCMOTPEHUS ITPETEH3UN MOKyNIaTeIen U T. 1.

K BHYTpeHHMM KOHTaKTHBIM ayJUTOPHSIM OTHOCSTCS COOCTBEHHbIE paboune u
Clly’)Kalllie TMPEANPHUITHS, YOpaBisIONIMe, a Takke J00pOBOJIbHBIE MOMOMIHUKH. Kak
MpPaBUJIO, €CIIM COOCTBEHHBIE pabOYHe U CIy’KaIllNe MO3UTUBHO HACTPOEHBI 0 OTHOIICHHUIO K
CBOEMY MPEANPUATHIO, 3TO OTHOIICHHE PACHPOCTPAHSIETCS M Ha Jpyrue KOHTAKTHBIC
aynutopuu. Jljisi 3TOro mpeanpusTHIO liefecooOpa3Ho u3jaBaTh WHGOPMAIMOHHBIE OrOJI-
JIETeHH, YTOOBl CBOEBPEMEHHO MH(OPMHUPOBATH COOCTBEHHBIX PAOOTHUKOB 00 aKTyalbHBIX
npo0yieMax Mpou3BOJICTBA

JIrob60oi XO34HCTBYIOIIMH CYOBEKT MOXHO paccMaTpuBaTh Kak HEKYK CHCTEMY,
MHULMHPYIOLLYIO0 MOTOKH PECYpCOB U MPEoOpasyIollyl0 HUX B MPOAYKLUUIO WM YCIYTH,
IpPE/UIOKEHNE Ha PBIHOK W pealu3alysi KOTOPhIX O0ECHeuMBaKOT JOCTH)KEHHE OCHOBHBIX
LeJIeH, ONPEeNEsIOIIMX U ONPAB/bIBAIOIIMX (PaKT CO3/1aHus JaHHOTO cyObekTa. duHaHCOBBIE
pecypehsl UIparoT IPU dTOM OIPOMHYIO, €CIIM HE PEIIaroIlylo, posib. Ha MOMEHT OCHOBaHMsA
OPENpUsATUs, a TaKKe B MEPBbIE IOJbl €ro (PyHKUHOHUPOBAHMS NMPUOPUTETHOE 3HAUEHUE
UMEeT WHBECTUIIMOHHBIA acleKT yIpaBlieHUs (UHAHCAMU; B JaJbHEHUIIEM OTHOCHUTEIIBHO
Oonplliee 3HaUECHUE MPHOOPETAIOT BOMPOCH ONTUMHU3ALMK (UHAHCUPOBAHUSA TEKYIIEH
JeSITENbHOCTH, B YACTHOCTH, aHAJIN3 M MIPOTHO3MPOBAHUE JEHEKHBIX MMOTOKOB, d(h(ekTrBHOE
yhpaBiieHue (PMHAHCOBOM CTPYKTYPOU KOMITAHUU U JP.

Opranusanusi GMHAHCOBBIX MTOTOKOB U YIIPaBJICHUE UMHU 3aBUCIT OT MHOTUX (hakTopoB. B
UX 4YHucie: TUN Ou3Heca, pa3Mepbl NPEANPUSTHS, €ro OpraHu3allMOHHAs CTPYKTypa
ynpasieHuss u jAp. CoOBEpUIEHHO OYEBHIHO, YTO POJb U NPUHIUIBI OpPraHU3alUU
(UMHAHCOBBIX TIOTOKOB, OO0BEMBI MOOWIM3YEMBIX TIPU OTOM PECypCoOB, CTENEHb
3alMIICHHOCTH HWHTEPECOB KPEAUTOPOB PE3KO pa3IUYalOTCs B  KOMMEPUYECKOW U
0JIarOTBOPUTENILHON OpraHu3anusx, B GUHAHCOBON U CTPOUTEIILHON KOMITAHUSIX, B KPYITHOM
yHUBEpMare # HeOOoJbIIOM Kuocke. JlelcTByromMM 3akoHOAATeNbcTBOM B Poccum
IPEyCMOTPEHO CO3aHHUE PA3IMYHBIX TUIIOB XO3UCTBYIONMIUX CyOBEKTOB, OPraHU3alMOHHO-
npaBoBasi (opMa KOTOPBIX HAKIAIbIBACT OINPEACICHHBIM OTIEYaTOK W Ha TMPUHIUIIBI
ynpaBiieHus: ((MHAHCAMU B TOM WM MHOM CITydae.

XapaktepucTrka  (UHAHCOBOM  MakKpoCpedbl  MPEANPUHUMATEIBCTBA  BKITIOYACT
NPUPOJHBIN, TEXHUYECKUW, TOJUTUYECKAN, OSKOHOMHYECKHH, aeMorpaduyeckuii
KyJIbTYPHBIN (DaKTOPBHI.

BosznelictBue npupogHoro ¢gakropa Ha cpeny HpealpUHUMATENIbCTBA XapaKTEPHU3yeTCs
OTIPENETICHHBIM JE(PHUIMTOM HEKOTOPBIX BHUJOB CBIPhS, TEHICHIHEH K YIOPOKAHUIO
SHEPrOHOCUTENEH, POCTOM 3arpsiI3HEHUSI OKPYKAIOLIEH CpeJibl, BMEIIATEIbCTBOM rOCY1apcTBa
B IIPOLIECC UCIOJIB30BAHUS U BOCIIPOM3BOJICTBA TPUPOAHBIX PECYPCOB.

[Ipobnema ucTonieHus HEBO30OHOBISIEMBIX MPUPOAHBIX pecypcoB (HeTH, rasza, yris),
neguuuTa 3050Ta, IUIATUHBI, cepedpa, ypaHa, 0JI0Ba, CBUHIIA U HEKOTOPBIX APYTUX METAJUIOB
BBIHYK/Ia€T MpU pa3pabdOTKe MHBECTULMOHHBIX MPOEKTOB HCKaThb UM 3aMmeHy. Hapacraror
npoOJeMBbl IKOJIOTMYECKOIO IUIAHA, CBSI3aHHBIE C MCIIOJIb30BAHUEM BO300HOBISEMBIX IPU
POIHBIX pecypcoB (IpoAOBOJILCTBUS U Jieca). Mcromenue 3amacoB HedTH Bemer K
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yIOPOXKAHUIO €€ CTOMMOCTH. B Hacrosiiee BpeMs IMOBBIIIAETCS HWHTEPEC K IOUCKY
IbTEPHATUBHBIX UCTOUYHUKOB SHEPTUU (COTHEYHOM, SACPHOM, BETPOBOM U T.1.).

[osiBisitOTCS TPOOIEMBI  yIANCHUST OTXOJOB XUMHUYECKUX M SACPHBIX TPOU3BOJICTB,
OMACHOTO COJIEp’KaHUsI YPOBHS PTYTH B BOJAX MOPEH, YBEIWYEHHUS O30HOBBIX IBIP B
atMocepe 3emiid UM 3aCOPEHHHM OKPY’KAIOIIEW Cpelbl MaTepuajaMu, HE IMOAMAI0IIUMUCS
OMOXMMHUYECKOMY Pa3I0KEHUIO.

B cBs3M ¢ MOsABIIEHWEM 3THUX TEHJACHLMI (PMHAHCOBBIA MEHEIKEP JAOKEH UMETh B BULLY,
YTO rOCYJapcTBO OyAET PEIIUTEbHO BMEIIMBATHCS B MPOLECC MCIOJIB30BAHUS MPUPOIHBIX
pPECypcoB, MO3TOMY ISl TOTO, YTOOBI MOJIy4aTh HEOOXOJUMBIE IS PEANPUSTHS TPUPOTHBIC
peCypChl, cienyeT U30eraTh 3arpsi3HEHUsT OKPYKAOLIEH Cpe/Ibl.

BoznelictBue TexHuueckoro (akropa Ha Cpely NpeIlpUHUMATENIbCTBA MPOSBISETCS B
YCKOPEHUM HAy4YHO-TEXHUYECKOI'O IPOrpecca, BO3MOXKHOCTAX HOBBIX TEXHOJIOTHMH, POCTE
accurnoBanuidi Ha HUWOKP, BHenpenun HEOONBLIMX YCOBEPIICHCTBOBAHUNA B TOTOBYIO
INPOAYKLHUIO, YKECTOUEHUU TI'OCYJapCTBEHHOTO KOHTPOJISA 332 KaueCTBOM U OE€30MACHOCTBHIO
TOBApOB.

B0O3MOXHOCTM HOBBIX TEXHOJOTMA MOTYT KOPEHHbIM 00pa3oM mpeoOpa3oBaTh
IIPOM3BOJICTBEHHBIE TIPOIECCHl, a TaKXK€ TOTOBYIO NPOAYKIHUIO (Hampumep, CO3JaHHE
000pyA0BaHUsI JIJIs1 OTIPECHEHUSI MOPCKOM BOJIbI, JIEKTPOMOOMIIEH, POOOTOTEXHUKH ).

AbcomotHas BenmunHa accurHoBanuii Ha HMOKP Bo3pacraeT BO MHOTMX pa3BHUTHIX
CTpaHax B CJIEAYIOUIEM MOPSAIKE IO OTPACISIM IMPOMBIIIIEHHOCTH: PAaKETHO-KOCMUYECKAs,
aBUALIMOHHASI, AJEKTPOTEXHUYECKAsi, CPEJICTB CBSI3U, XMUMHUYECKas, MAlUIMHOCTPOUTEIbHAs,
MeTaII000pabdaThIBaroIIasi, aBTOMOOMIBHO-TPAHCITOPTHAS.

[loBbllmaeTcss BHUMaHUE K BHEAPEHHIO HEOOJBIIMX YCOBEPIICHCTBOBAHWN B TOTOBYIO
OpOAYKLMI0. MHOTHE NpPEAnpusATUS BMECTO TOTO, YTOOBI PHUCKOBaTh C HWHHOBALUSMH,
IIPEANOYUTAIOT YCOBEPLIEHCTBOBAHUE CYILECTBYIOIIMX TOBAPOB.

V3KecToueHue rocylIapCTBEHHOTO KOHTPOJIS 3a KayeCTBOM M O€30MAaCHOCTBIO TOBapOB
OTpakaeT pacTylue TpeOOBaHUS K ATHUM MapaMeTpaMm CO CTOPOHBI MOKyMHaTesed, a TaKkxke
HACTOATEIbHYI0 HEOOXOJUMOCTh U30€KaHNs aBApUN U TEXHOTEHHBIX KaTacTpod.

VYyer (UHAHCOBBIM MEHEIKEPOM OCHOBHBIX TEHICHIMNA BO3JACUCTBUS TEXHUYECKUX
(dakTOpOB MaKpOCpebl Ha MPEANPUHUMATENLCKYIO JIeATEIbHOCTD MO3BOJIUT €My B OOJbIlen
Mepe COOTBETCTBOBATH COBPEMEHHBIM TPEOOBAHUSAM XO35UCTBEHHOM J1€ATEILHOCTH.

BoszneiictBue moaurHueckoro (akropa Makpocpeabl Ha - IPEAIpUHUMATEIbCKYIO
JESITebHOCTD MPOSABISCTCS B YBEIMYCHUH YHMCIIA 3aKOHOJATCIIBHBIX aKTOB, PErYJIUPYIOIIMX
3Ty AESATEIbHOCTh, MOBBIIMICHUN TPEOOBAHHMM I'OCYAapCTBEHHBIX YUPCKICHUM, CIACHSAIINX 3a
COOJIIOIEHUEM 3aKOHOB.

VBenuueHue YHuciaa 3aKOHOJATEIbHBIX AaKTOB HEOOXOAMMO, 4YTOOBI  3alIUTHUTh
OpeNpUsATUS. OT HEJOOPOCOBECTHOM KOHKYPEHIMU U NPEJOTBPATUTh BO3MOKHOCTH CrOBOpa
Ha pBIHKAaX CcObITa TOTOBOW MPOAYKLHWH, 3AIIUTHUTH MOTpEOHUTENEH OT HEZOOPOCOBECTHBIX
IIPOU3BOIUTENEH.

B cBs3u ¢ 3THMH TeHACHUUSAMHU (UHAHCOBOMY MEHEIKEPY HEOOXOAWMO BHHMATEIHHO
CJIEIUTh 32 M3MEHEHHEM 3aKOHOJATENIbCTBA NPU Pa3MEIICHUH (MHBECTHPOBAHUHU) CPENICTB
IPEATPUITHS.

Bennuuna A0XO0J0B KOHKPETHOI'0 IMPCANpUATHSA BO MHOI'OM OIIPCACIIACTCA YPOBHCM



24

MOKYIaTeIbHOM CHOCOOHOCTH HACEJIEHHUs, KOTOPBIM 3aBUCHUT OT TEKYIIUX JOXOJOB,
cOCpEeKECHHI HaCEJICHUS, [IEH Ha TOTOBYIO MPOAYKIIMIO, OT JIOCTYIMHOCTH KpeauTa, a B 0oJee
IIIUPOKOM CMBICIIE OT PKOHOMHYECKHUX CIaJI0B, (DMHAHCOBBIX KPH3WUCOB, HaIW4Usi Oe3pado-
TULbl. DUHAHCOBBIM MEHEIKEP JIOJKEH 3HATh, KaK PACIpPEICIISIFOTCA JOXOAbI M0 OTJACIbHBIM
KaTeropysaM HACEJICHHUS C yIeTOM reorpaduecKux pa3induid B UX CTPYKTYpE.

BozneiictBue nemorpaduyeckoro (axktopa Ha NPEeIIPUHUMATENBCKYIO JESTEIbHOCTD
OPOSIBJIIETCS. B PE3KOM YBEJIMYEHUH POXKAAEMOCTH 33 CYET PA3BUBAIOIIMXCSA CTpaH,
CHIDKCHHHM POXJAEMOCTH U CTApEHUM HACEJIEHHs] NPOMBIILJIEHHO pPa3BUTBHIX CTpaH,
MOBBIIICHUN 00Pa30BaTEIHHOIO YPOBHS U POCTE YHCIIA CITYKaIIHX.

BoznelicTBue KyabTypHOro (pakTopa MaKpOCpeIbl XapaKTEpHU3YeTCs MPUBEPKEHHOCTHIO
OOJIBIIMHCTBA HACEJIEHUS] OCHOBHBIM TPAJWLMOHHBIM KYJIbTYPHBIM LIEHHOCTSIM, HaJU4YHEM
CYOKYJIBbTYp B paMKax €IMHOU KYJIbTYpHbI.

Yyer (UHAHCOBHIM MEHEIKEPOM BCEX COCTABIAIONIMX MHKPO- U MaKpOCPEIbl
IPEeANPUHUMATEIHCTBA SBJISIETCS HEOOXOJUMBIM YCJIOBHEM YCHENTHOW AESITENIHbHOCTH IO
WHBECTUPOBAHUIO CPEJCTB W M3BICUYCHHIO OO0Jiee BBICOKMX JIOXOJOB (NPUOBUIH) JUIs
PEIPUSTHSI.

CyObeKkTamMu TpakJIaHCKUX MPAaBOOTHOILIEHUN BBICTYNalOT (U3HYECKHUE JIHUIa
(rpaxxnane) u opugudeckue auna. CornacHo ['paxxaaHcKoOMy KOAEKCY IOPUAMYECKUM JIMIIOM
NPU3HACTCS OpraHu3aIys, KOTOpas UMEET B COOCTBEHHOCTH, XO3SWCTBEHHOM BEJICHUU WIIH
OTIEPATUBHOM YIIPaBJICHUH 000COOJIEHHOE HMYIIECTBO, OTBEYAET 3THUM HMYIIECTBOM IIO
CBOMM 00s3aTelIbCTBAM, MOXET OT CBOEro HMMEHH MpuoOpeTaTh W OCYIIECTBIATH
MMYIIECTBEHHBIC U JIMYHbIC HEMMYIIECTBEHHbIC MPaBa, HECTU OOS3aHHOCTU, OBITh UCTIIOM U
OTBETUYMKOM B cyze. [loMUMO TEpEeYUCIICHHBIX MPHU3HAKOB IOPUAMYECKOE JUIO0 00s3aHO
MMETh CaAMOCTOSITEIIbHBIN OaJIaHC UIIU CMETY.

Opuanueckoe nUIO MOMIEKUT O0A3aTENBHOM TOCYJApCTBEHHOW pErucTpanuu H
JNEUCTBYET HA OCHOBAHMM YYPEIWUTEIbHBIX JTOKYMEHTOB, B KayeCTBE KOTOPBIX MOTYT
BBICTYIIATh yCTaB ([UIsl YHUTAPHBIX MPEANPUATHNA W HEKOMMEPUECKHX OpraHu3aluii), JIubo
YUpEAUTENbHBIN 10roBOP (U1l XO39WCTBEHHBIX TOBAPHUILECTB), TMO0 YCTAaB U yUpEAUTEIbHbIN
JI0rOBOP (47151 APYTUX TUIIOB IOPUANYECKUX JIMIL).

B 3aBucumocTM OT 1eM HUX CO3JAaHUSA M JIEATENBHOCTH IOPUJIMYECKHE JIMLA
HOJPA3/IEISIFOTCS Ha 1B€ OOJIBIIUE TPYIIIBI: KOMMEPUYECKUE 1 HEKOMMEPUECKHE OPraHn3allnu.
(B nanpHelmem s KpaTKOCTU Mbl OYJIEM HEPEAKO HCIOJb30BaTh TEPMUH IIPENIIPUITHE)
Kak CHHOHUM TEepMHHA KOMMeEpuecKasi/HeKomMMmepdeckass opranusanusa.) OCHOBHas Leib
KOMMEpYECKON OpraHu3ali — U3BJICUYEHUE MPUOBLIN C MOCIEAYIONIMM PacIpeeIeHUEM ee
Cpelli y4acTHUKOB. L{epr0 HEKOMMEPYECKON OpraHU3aluu SBISETCS, KaK PAaBUIIO, PELICHUE
COLIMANIBHBIX 3a/lay; NpPH 3TOM €CIM OpraHu3alus BCE K€ BEIET MNPEAIPUHUMATEIbCKYIO
JESATENBHOCTD, TO MOJIY4YEHHasi NPUObUIb HE PACIpeNesseTcss MEXKAY YYaCTHUKAMU, a TaKkKe
UCHOJIB3YETCS ISl JOCTHKEHHUS COLMAIbHBIX W HMHBIX OOIIECTBEHHO IIOJIE3HBIX LEJEH.
[lockonbky B JajbHEiIIeM 0pU M3JIOKEHWUM Marepuana Mbl OyJeM B OCHOBHOM
OpUEHTUPOBATHCS HA MOTPEOHOCTH M OCOOEHHOCTH (PYHKIIMOHUPOBAHUS KOMMEPYECKUX
OpraHu3alui, NpuyeM, Kak MPaBUJIO, KPYIHBIX, MPUBEIEM KpPATKYIO XapaKTEPUCTUKY HX
BO3MO’KHBIX OPraHU3alMOHHO-TIPaBOBbIX (POPM.

X034iCTBEHHOE TOBAPHILIECTBO MPEACTABISET COOOW KOMMEPUYECKYIO OpPraHM3alUio C
pa3[eNieHHbIM Ha BKJIAJbl YYACTHUKOB CKJIQJIOYHBIM KAlMTaJIOM M MOXET CO3/1aBaThCsl B
(dbopMe MOJIHOTO TOBAPHUIIIECTBA M TOBAPUILIECTBA HA Bepe (KOMMAHIUTHOTO).
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VYupeaurenssMu ¥ OJHOBPEMEHHO YYAaCTHUKAMHU IIOJHOTO TOBApHILECTBA MOTYT OBITh
UH/IMBUIYyaJbHbIE TMpPEANPUHUMATENN W/WIM KOMMEpPUYECKHME OpraHu3alud, IpUYeM
KOJINYECTBO YYACTHHUKOB (IIOJHBIX TOBApULIEH) JOHKHO ObITh HE MEHee IBYyX. | J1aBHbBIN
Opu3HaK 3TOW  (QOpMBI  OpraHu3alud  MPEeINPUHUMATEIbCKON — JIeATENIbHOCTH — —
HEOIpaHMYEHHAsl  COJMJApHas  OTBETCTBEHHOCTh  YYAaCTHUKOB IO  00s3aTesIbCTBAM
TOBApUILECTBA; MHBIMU CJIOBAMH, MPU HEIOCTATOYHOCTH HMMYILECTBA TOBAPULIECTBA JUIS
norauieHus: TpeOOBaHMM KpPEIUTOPOB B3bICKAHUE MOXKET OBbITh OOpalieHO Ha JIMYHOE
MMYILECTBO MOJHBIX TOBAPUILEH.

ToBapuILeCTBO HA BEPE OTIIMYAETCA OT IOJIHOIO TOBAPUILECTBA TEM, YTO B HEM Hapsay C
IOJIHBIMA ~ TOBAapUIIaMU HMEIOTCA OJMH WJIH HECKOJIBKO  YYaCTHUKOB-BKJIAJTUMKOB
(KOMMaHIUTUCTOB), KOTOpbIE HECYT PHCK YOBITKOB, CBSI3aHHBIX C JESTEIbHOCTHIO
TOBAapUUIECTBA, B IPEAEIAX CYMM BHECEHHBIX MMM BKJIAJ0B M HE NPUHUMAIOT y4acTHUsS B
OpeIIPUHUMATENIbCKOW JesTeNIbHOCTH. BKiIagunkamMu MOTYT BBICTYNaTh Kak (DU3MYECKHE,
TakK ¥ JII00bIE IOPUINYECKHE JHLIA.

OO6miecTBO ¢ orpaHM4eHHOM OTBETCTBEHHOCTHIO (OOQO) — 3TO YUpeXA€HHOE OJIHUM WU
HECKOJIbKUMHU JIUIIAMU  OOILIECTBO, YCTABHBIA KamuTal KOTOPOTO pa3fielieH Ha JOJIH
OTPEJICNICHHBIX YUYPEAUTEIbHBIMU JOKYMEHTAMU pa3MepoB. YYACTHHKH OOIECTBA HE
OTBEYAIOT TI0 €r0 00s3aTEIHCTBAM U HECYT PUCK YOBITKOB, CBSI3aHHBIX C €T0 JEATEIHHOCTHIO,
JUIIb B MpeJenax CTOMMOCTH BHECEHHBIX UMM BKJIAJ0B. YYaCTHUKH, CIEIaBIINE BKIIAJ HE B
MIOJITHOM 00beMe, HECYT COJUIAPHYI0 OTBETCTBEHHOCTh 10 0053aTelIbcTBaM OOIIECTBA TaKKe
U B mpeliesiax CTOMMOCTH HEOIUIAY€HHOW 4YacTH BKJIAJa Ka)XJoro M3 ydacTHUKOB. YHucio
YYaCTHUKOB OOIllECTBA HE MOKET MpPEBbINIaTh Mpe/esia, YCTAHOBICHHOTO 3aKOHOM 00
o0IIecTBaX ¢ OrpaHWYCHHOW OTBETCTBEHHOCTHIO; B MPOTHBHOM CIydae OHO JOJKHO OBIThH
peoOpa3oBaHO B TEYCHHE T'0JIa B AKIIMOHEPHOE OOIIECTBO MO0 JIMKBUIUPOBAHO B CYACOHOM
nopsiake. Pazmep ycraBHOro kamutana He MOXKeT ObIThb MeHblue 100-kpaTtHOro pasmepa
MUHUMAaJIbHOM oruiaThl Tpyaa B mecsil (MPOT) Ha naty peructparumu.

OO6mectBO ¢ JONOMHUTENBbHOM OTBeTcTBeHHOCThIO (OJO) mno cyrtu, sBisercs
paznoBuiHOCTHI0O OOO0. Paznuuue Mexy HUMU B TOM, 4To ydacTHUKK OJ1O npuHuMaroT Ha
ceOsi OTBETCTBEHHOCTh IO 00s3aTeNbCTBaM OOIIECTBA HE TOJBKO B pa3Mepe BKIAJIOB,
BHECEHHBIX B YCTaBHBINA KaNUTaN, HO U JIPYTUM CBOMM MMYIIECTBOM B OJMHAKOBOM IS BCEX
KpaTHOM pa3Mepe K CTOMMOCTH WX BKIAJOB, 4YTO (DUKCHPYETCS B YUYPEIUTEIbHBIX
nokyMmeHnTax. O4eBUIHO, YTO B 3TOM CiIy4ae MHTEPEChl KPEAUTOPOB 3aIIMINCHBI B OOJbIIEH
CTEIECHH.

AKITMOHEPHBIM TIPU3HACTCS OOIIECTBO, YCTaBHBIM KamUTal KOTOPOTO pa3leiieH Ha
OTIPEJICIICHHOE YHCIIO aKIWiA, MPU STOM AaKIMOHEPHl HE OTBEYAIOT IO 00s3aTeIbCTBAM
oOIIecTBa M HECYT PUCK YOBITKOB, CBSI3aHHBIX C €T0 JIEATEIHHOCTHIO, JIUIIH B Mpeaesiax
CTOMMOCTH MPUHAJICKANIUX UM aKIUNA. YYaCTHUKHU OOIIECTBA, HE MOJHOCTHIO OILIATHUBIIIHE
aKLMM, HECYT COJMIAPHYIO OTBETCTBEHHOCTh MO 00s3aTelbcTBaM OOIIeCTBa B Mpejaeiax
HEOIUTAYeHHOW YacTH CTOMMOCTH MPUHAJISKAIIMX UM aKIuid. AKIHOHEPHOE OOIIECTBO,
YYaCTHUKHA KOTOPOTO MOTYT OTUYXKJaTh MPUHAJUICKAIINE UM aKUUU Oe3 corjacusi JPYrux
aKLMOHEPOB, MPU3HAETCS OTKPBITHIM akIMOHEpHBIM o01iecTBoM (OAQO); B TOM cityyae, eciu
aKlMM pPACTIPEACNIAIOTCS TOJBKO CpPeAM YYACTHUKOB OOIECTBA WM HHOTO 3apaHee
OTPEJICICHHOT0 Kpyra JiHil, OOIIECTBO MPU3HAETCS 3aKPBITHIM aKIMOHEPHBIM OOIIECTBOM
(BAO). Eciiu OAO Brpase NpoBOAUTH OTKPHITYIO MOJMNKUCKY Ha BBITYCKaeMble UM aKLUU, TO
3AO0 Takoro npaBa He UMEET.

AKHI/IOHepHOG O6HICCTBO MOJKET OBIThH CO31aHO OAHHM JIMIOM HJIN COCTOATH M3 OJHOIO
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JUIla B Cllydae NPUOOPETCHHMS MM BCEX aKIMi OOIIecTBa, OJHAKO B KA4eCTBE TAKOTO
CIMHCTBCHHOIO0 YYaCTHMKAa HE MOJXKET BBICTYNATh JIPYroe XO3SMCTBEHHOE OOIIECTBO,
cocrosiiee U3 ogHoro juna. Yuciao yupenurencit OAO HE OrpaHUYCHO; YNCIIO YUPEIUTEICH
3A0 cornacHo 3akony «O0 aKIMOHEPHBIX OOIIECTBaX» HE MOXKET MPEBBIIATH MATHACCSTH,
€CJIM 3TOT JUMUT IIPEBBIIICH, 3aKPHITOC OOIIECTBO JAOKHO OBITH IMTPeoOpa30BaHO B TCUCHHE
rojia B OTKPBITOE.

MuHuManbHBIA pa3Mep YCTaBHOI'O KalUTala OTKPBITOrO OOLIECTBA JOJIKEH COCTABIIATH
He  MeHee  ThicauekpatHoii  cymmpl  MPOT,  ycraHoBneHHod — (eaepanbHBIM
3aKOHOJIATEIbCTBOM Ha JAaTy PETUCTpal OOIIECTBAa, a 3aKPHITOrO OOIIECTBA — HE MEHEe
CTOKPaTHOM CyMMBI; TH HOPMAaTUBbl MMEIOT CYIIECTBEHHOE 3HAYECHHE HE TOJIBKO IIPH
YUPEKIAECHUU MIPEANPUATHUSA, HO U MIPU OCYIIECTBICHUN AUBUICHIHOMN MOJIUTHKY, & TAKXKE IPH
OLICHKE BO3MOYKHOCTH PECTPYKTYPHUPOBAHUS MCTOYHUKOB CPEACTB MNPEANPUATHS B CIydae
HEYIOBJIETBOPUTEIHLHOTO (PMHAHCOBOTO cOCTOSAHUS. OTKphITOCTE OAQO TakXe MPOSIBISETCS U
B TOM, YTO OHO 00SI3aHO €KEr0J{HO IMyOJIMKOBATh CBOIO OyXTalTEpPCKYI0 OTYETHOCTH; COCTaB
nyOJMKyeMOM OTYETHOCTH, a TaKKe TMOPANOK HSTOH MpOIEeAypbl PpEryJupyroTcs 3a-
KOHOAATEJIbCTBOM. B oT/iMuMe OT Apyrux BUAOB KOMMEPYECKHX OPraHM3aluid aKIMOHEPHOE
o0miecTBO MMeeT OoJiee MHUPOKHE BO3MOXKHOCTHU MPUBJICUEHHUS CPEJCTB; B YACTHOCTH, OHO
o0Jasaet mMpaBoOM Ha BBITYCK OOJTUTAIIHIA.

[Tpon3BOICTBEHHBIM KOOIEPATUB (apTEIh) — 3TO JOOPOBOIBHOE O0BEAMHEHUE TPAXKIaH
IJI COBMECTHOM NMPOU3BOJCTBEHHOW WJIM MHOW XO3SAMCTBEHHOW JEATEIbHOCTH, OCHOBAHHOM
Ha WX JIMYHOM TPYJOBOM M WHOM YYacTHH W OOBEAWHEHHWH €T0 WiICHaMU (y9aCTHHUKAMM )
MMYIIIECTBEHHBIX TACBBIX B3HOCOB. B oT/IMume OT BEIIEONMUCAaHHBIX (POpM opraHu3anuu Ous-
HECA YWICHCTBO B KOOTIEPATUBE MPEAIIONATAET JUYHOE TPYI0BOE YHACTHE B €0 AEATEIBHOCTH.
ITo cBouM 00s3aTeNbLCTBAM KOOIEpPATMB OTBEYAET BCEM HMYIIECTBOM; IPU HEIOCTATKE
CpPEACTB WIECHBI KOOIEpAaTHBA HECYT JOMOJHUTEIbHYI) OTBETCTBEHHOCTh B pa3Mepax H
MOPSJKE, MPENYCMOTPEHHBIX 3aKOHOIATEIbCTBOM U YCTABOM KOOIIEPATHUBA.

VYuutapubeim  npennpusitueM  (YII) mnpusHaercs KoMMepueckas OpraHuszainusi, He
HaJIeJIEHHAsl PAaBOM COOCTBEHHOCTH Ha 3aKPEIUIEHHOE 332 Hel COOCTBEHHHMKOM HMMYIIECTBO,
KOTOpOE SIBJISIETCSI HEJIEJMMBIM U HE MOKET OBbITh PACIPEEIICHO M0 BKJIaaM (JI0JISIM, T1asim).
NmyiiecTBo, BBIACIAEMOE YHUTAPHOMY MPENUPUATHIO MPU €r0 CO3JaHWUU, HAXOJIUTCA B
rOCyIapCTBEHHON WJIM MYHUITUTAIBHONW COOCTBEHHOCTH WM MPUHAIJICKUT NPEINPHUATHIO Ha
IIPAaBE XO35MCTBEHHOI'O BEJICHHS WJIM OIEPATUBHOTO YIIPABJICHUSA. Y HUTAPHOE IPEAIPUATHE,
OCHOBAHHOE HA IIPABE XO3SIMCTBEHHOI'O BEICHUS, CO3a€TCs 110 PELIEHUIO YIIOJHOMOYEHHOIO
HA TO TOCYJApCTBEHHOTO OpraHa WM OpraHa MECTHOIO CaMOYMPAaBJICHUS; COOCTBEHHUK
UMYIIECTBA TAaKOTO TPEANPHUATHS HE OTBEYACT MO €ro 00s3aTeNbCTBAM 32 HMCKIIOYCHHEM
ClIyuyaeB, Korja OaHKpOTCTBO BbI3BAHO JCHCTBUSIMH COOCTBEHHUKA. YHUTapHOE
IpeAnpusiTUE, OCHOBAHHOE Ha MpaBe OINEPaTUBHOrO YyrpariieHus ((deneparbHOE Ka3eHHOE
npeanpusitTue), cozaaercs mno pemeHuto I[IpaButensctBa Poccum Ha 06aze denepaibHOM
coOcTBeHHOCTH. Takoe MpeanpusThe HECET OTBETCTBEHHOCTh IO CBOMM OO0s3aTEIhCTBAM
TOJBKO HAaXOJAIIMMUCSI B €r0 PaCHOPSIKEHHHU JEHEKHBIMU CPEACTBAMH; MPHU HEJOCTATKE
CPEIICTB TOCYJapCTBO HECeT CYOCHAMApHYI0 OTBETCTBEHHOCTh IO 00s3aTelIbCTBaM
PEANPUSITHS.

Kak BUIHO M3 NPUBEIECHHOTO KPAaTKOTO OMHMCAHMS, B 3aBHUCHUMOCTH OT BbIOpaHHOM
OpraHU3alMOHHO-TIPABOBOM  (POPMBI  MPEANPUSITHS MOTYT CO3/1aBaThCs  Pa3IMYHBIMH
crocobamu, pa3TuYHa MUHHAMAJIbHAsl BEJIMYMHA YCTABHOTO KAIMTAaJ, HEOAMHAKOBBI CIIOCOOBI
MOOUITM3AIUN JIOTIOTHUTEIBHBIX PECYPCOB M TapaHTHH MHTEPECOB KPEAUTOPOB. Bce 3TH u
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Jpyrre OCHOBHBIE ACMEKThl MPABOBOI0 XapakTepa CieayeT 3HaTh ((JMHAHCOBOMY MEHEIKEPY;
OHHM JIOJDKHBI YUUTHIBATHCS UM B OTHOIICHUH KaK CBOETO MPEANPUATHS, TaK U UMEIOIIUXCS U
NOTEHIIUATIBHBIX KOHTpareHToB. [locnennee mpencraBisieTcsi 0COOEHHO BaXKHBIM, IMMOCKOJIbKY
ar00asi caenKa ¢ KOHTpareHTaMH COACPKHUT B ceO€ MOTCHIUAIBHBIM PUCK YTEPHU PECYPCOB;
BUJIBI CICJIOK U CIOCOOBI CHMKEHHUSI TaKOTO PUCKA MOTYT BapbUPOBATh B 3aBUCUMOCTH OT
OpraHu3aIMOHHO-TIPABOBOM (HOPMBI KOHTPAreHTa.

Bomnpocs! ay1s caMOKOHTPOJISA

1. TlepeuncinuTe OCHOBHBIE NPEANOCHUIKH (YCIOBHS) BOSHUKHOBEHUS (PMHAHCOB.
HazoBuTe 0CHOBHBIE KOHIIENIINH (DUHAHCOB.
B gyem coctosiT ocHOBHBIE pa3nnuus (MHAHCOB U (PMHAHCOB PEAIPUATHI?
KakoBbI MPUHIUIIBI TOCTPOEHUS] (PUHAHCOBOW CUCTEMBI rocyAapcTBa?

[lepeuncnuTe OCHOBHBIE 3JI€MEHTHI (PUHAHCOBON CHCTEMBI.

A i

B yem coctour CymHOCT (PUHAHCOBOW NOJUTHUKA M  KAKOBBI NPHUHLMIBI €€
IIOCTPOEHHUS?

7. llepeunciuTe OCHOBHBIE HAMPABIEHUS B3aUMOIECUCTBHS (DMHAHCOBOM MOJUTUKHU U
(1HaHCOBOM cUCTEMBI?

HCpC‘H/ICHI/ITG OCHOBHBIC MCTO/bI (bHHaHCOBOﬁ IIOJIMTHUKH.

9. KakoBbl MCTOYHUKH HHPOpPMAIMU U HEOOXOAMMbBIE YCIIOBUS KOPPEKTUPOBKHU
(bUMHAHCOBOM MOJTUTUKU?

10.KakoB MexaHu3M B3auMOJECUCTBHS (PUHAHCOBOM MOJIUTHKHU, PUHAHCOBON CHCTEMBI
Y KOHBIOHKTYPbI (PUHAHCOBOT'O PhIHKA?

11.B 4eM cOCTOUT CYIITHOCTh MAKPOCPEIbl M KaKOBBI (PAKTOPHI €€ OIpeIestoniue?

12.TTepeuncnure (hakTOphl, BO3ACHCTBYIOIINE HA KOHBIOHKTYPY (PMHAHCOBOTO PBIHKA
Y METOJIbI €€ ITPOTHO3UPOBAHUSL.

13.B yeM COCTOMT CYUIHOCTh W KakKOBbl OCHOBHBIE 3JIEMEHTBl MHKPOCPENBI U
BHYTPEHHEW Cpeibl NPEeaIpUITHS?

14.KakoBa CyHmIHOCTP M OCHOBHbBIE MPEANOCBUIKM BbIJCICHUS (PMHAHCOBOIO
MEHEJDKMEHTA B CAMOCTOATENIbHYIO HAYKY?

15.1lepeuncnure  coaep)kaHHE  OCHOBHBIX  JTamoB  pa3BUTUS  (UHAHCOBOTO
MEHEPKMEHTA.

16.KakoBbl 0a30BbIe 37€MEHTHI (PMHAHCOBOTO MEHEHKMEHTA KaK COCTABHOW YacTH
o011ero MeHePKMEHTa (IPUHITUIIBI, CTPATETUYECKUE U TAKTUYECKHE 11eJTH, 0a30BbIC
KOHIISIIIINH ) ?

17.1lepeuncnure coaep:kaHre Oa30BbIX KOHIICHIUH, OMPEASISIONMIUX TaKTHUYECKUE
3a/1aud ¥ napameTpbl PUHAHCOBOM ACSITEIHHOCTH MPEIIPUSITHUS.

18.KakoBo coaepkaHue 0a30BbIX KOHIICHIUN OIICHKU (PMHAHCOBBIX MHCTPYMEHTOB
MHBECTUPOBAHMUSI?

19.KakoBo copepxkanne ©0a30BbIX KOHIICTIIUN TOCTHXCHHSI WH(OPMAIMOHHOM
3¢ PEKTUBHOCTH pHIHKA?

20.KakoBo conepskanue (PMHaHCOBOTO MEHEKMEHTA (yIpaBieHue puHaHCamMu)?
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21.Ilepeuncnure OCHOBHbIE BUIbl TEPBUYHBIX U BTOPUYHBIX (DMHAHCOBBIX
UHCTPYMEHT

22.KakoBo conepkaHue 1 OCHOBHOE Ha3HAYCHHE MTPOTHO3HO-aHATUTUIECKUX METOJIOB
(1HAHCOBOTO MEHEIXKMEHTa?

Tecmoevie 3a0anus.

1.Kakue u3 nepeyucJeHHbIX OTHONIEHUI ABJSIOTCH (PUHAHCOBBLIMU?
A npennpusitue A nokynaet y npeanpusitua b nonygabpukaTsl 115 TpoU3BO/ICTBA;
b rpaxpanuH nokynaeT B Mara3uHe siOJ0KH;
b npeanpusiTue nepedncisier HAIOTH B OFOKET;
[’ TpaXkaaHUH IIATUT TOCYAAPCTBEHHYIO MOLUTHHY
/[ GyxranTtepus BBIIUIAYUBAET COTPYAHUKAM 3apabOTHYIO ILIATY.
Omeem: A,b.
2. Kakme u3  mepevYMCICHHBIX  OTHOLICHUN  ABJAKTCH  (QUHAHCOBBIMM?
A Ha IpeAnpUsATHH 32 CYET YacTU MPUOBLIN cO3/1aH (POH/T OTUIATHI TPY/Ia;
b Ha ucrnonb30BaHNE CTAHKOB HAYUCJIEHBI AMOPTU3AI[MOHHBIE OTYMCIIEHNUS;
B coTpynHuK npeanpusaTis 4acTh 3apaO0THOM IUIaThl MEPEUHCIIIET B HETOCYJapCTBEHHbBIN
TIEHCUOHHBIN (OHT;
1" Ka3WHO BBHIIUIAYMBAET BBIUTPHIII KIIUEHTY;
/[ BO3BpAT J10JIra OJHOTO IPpaKIaHUHA APYTrOMY.
Omeem: B,I',J].
3. HazoBure pyHknumn GuHAHCOB:
A pactipe/ienuTenbhas, KOHTPOIbHAS, PACTIOPSUTENbHAT
b KoHTpoOJbHAsA, pacnpeleauTeNbHas;
B o6001maroriasi, KOHTPOJIbHAS, PaCIOPSIAUTEbHAS
Omeem:b.
4. PactipeaesmmresibHasg (PYHKIMSA (PUHAHCOB 3aK/II0YaeTCH:
A B pacnpenenennu BBII, npu6sum, ®OT;
b B nponopuroHaIbHOM pacipeAeIi€eHUM BHOBb CO3JaHHOTO MPOIYKTa.
Omeem: b.
5.0THOCHTCS JI POHAOBBIH PHIHOK K KAKON-I1M00 YacTH (PUHAHCOBOI cHCTEMBI?
A o01ierocy1apcTBeHHbIM (DMHAHCAM;
b dpunancam X035SUCTBYIOIINX CYOBEKTOB;
B ne otHOCUTCS K (PUHAHCOBOM CHUCTEME.
Omeem: A.
6.K punancam x03iCTBYOIINX CYyObEKTOB OTHOCATCH:
A QOoHIBI UMYIIECTBEHHOT'O U JUYHOT'O CTPAXOBAHUS;
b punancer AO;
B puHaHChl apeHIHBIX NPEANPUATUH];
I" BHEOIOIIKETHBIE (DOHIBI.
Omeem: b,B.
7. Boi0epuTe BepHbIe YTBEPKICHUS:
A rocOIOIKET SBIIAETCS OCHOBOM (PMHAHCOBOM CHCTEMBI;
b ¢dunaHCH npennpusATHii — TIIaBHOE 3B€HO (PMHAHCOBOM CUCTEMBI;

B TocOr0mKeT — TIIaBHOE 3B€HO (PMHAHCOBOM CHCTEMBI.
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Omeem:B.

8.®uHaHCOBBIN MEHEIKMEHT - 3TO:

A mpakTuyeckas IeSaTeIbHOCTh M0 YIPABJICHHUIO JCHE)KHBIMU MTOTOKAMU KOMITAHUU
b Hayka 00 ympaBieHUU TOCy1apCTBEHHBIMU (DMHAHCAMH

B ydeOHas nucuurimHa, ©3ydarolias OCHOBHI yueTa U aHallu3a

I' ynpaBnenne puHaHCAMU XO3SHCTBYIONIETO CyOBEKTa

/] Hay4uHO€E HampaBJIEHNE B MAKPOIKOHOMHUKE

Omeem:I.

9.®duHaHCOBas CUCTEMA MPEANPUATHSA 00beIMHSCT:

A (pUHAHCOBO-KPEIUTHYIO U YUETHYIO MOJUTUKY TIPEATPUITHUS

b Bce Bunbl U (hopMbl PMHAHCOBBIX OTHOIICHUHN HA MPEANPUSTUN
B Bce ¢uHaHCOBBIE OAPA3ACICHUS IPEATPUATHUS

Omeem: b.

10. ®ynxuuu GUHAHCOB:

A IUIAHUPOBAHUEC OJOXOOOB M pPACXOOdOB IIPCANPUATHA KW KOHTPOJIb 34 HCIIOJIHCHHCM
(1)I/IHaHCOBOI“O IJ1aHa IPCAIIPUATHUA

b obecrnieueHne CBOEBpEMEHHOCTH TUIATEKEH M JajdbHEHIIee pacipeaeicHue MOCTYTUBITHX
IIaTeXxen

B ympaBienue puHaHCOBO-XO3IMCTBEHHOM JIEATEILHOCTHIO TIPEATPUITHS

'  MoOunuzamusi JOEHEXKHBIX PECYpPCOB /sl BBIOJHEHUS OMpPENEICHHON (QyHKIHUU
IPEANPUATUSA U KOHTPOJIb 34 UX UCIOJIb30BAHUEM

J1 pactipenenenre AeHeKHBIX (POHIOB M KOHTPOJIb 33 ITUMH MPOLIECCaMU
OTtser : /1.

11. CymHOCTh (PMHAHCOBOI0 KOHTPOJIA HA NPEANPUATHH COCTOUT B!

A. KOHTpOJIE 3a paclpeeeHUEeM I€HEeKHbBIX (POHIO0B IPEeaANpUsATUS

KOHTpoJIE 32 paboTON noipa3iesieHui (PMHAHCOBBIX CIYXKO MpEeANpUATUSL

b. cocraBieHUM OTYETHOCTH IJIA IPCACTABJICHUA B TOCYAAPCTBCHHBIC (bHHaHCOBBIC OpraHbI

Omeem:A.

12.B 3aBHCHMOCTM OT /JWTEJbHOCTH TME€pPHOAA W XapakKTepa peliaeMbiX 3aaay
(puHaAHCOBAas MOJMTHKA NMOAPa3ae/isieTcs HA:

A. GMHAHCOBYIO CTpaTETHIO M (PMHAHCOBOE IUIAHUPOBAHUE
b. ¢dunanCcOBYIO TakTHKY ¥ (PMHAHCOBOE TJIAHUPOBAHUE
B. ¢punancoByto cTpareruto u GUHAHCOBBIN KOHTPOIb

I'. ¢unancoBoe mianupoBanue U GUHAHCOBBIN KOHTPOIb

J1. ¢duHaHCOBYIO CTpaTeruio U (UHAHCOBYIO TAKTUKY



30
Omeem: /.

13.®dunancoBas cTpaTerusi NpeanpusTUs - ITO:

A ompezaeneHue JONTOBPEMEHHOTO Kypca B 00JacTH (UHAHCOB MPEANPHUATHS, pPEHICHHE
KpYyTHOMACIITA0OHBIX 3a/1a4

b. pemenue 3amau KOHKPETHOTO ATana pa3BUTHS (PUHAHCOBOW CUCTEMBI TIPEITPUSATHS

B. pa3paboTka NpUHIMIUAIEHO HOBBIX ()OPM M METOJIOB IEpepacIrpe/ieieHus IEHEKHBIX
(GoHI0B TpeaAnpUATHS

Omeem: A.

13.®duHaHCcOBas MOJUTHKA NPEANPUSATHS - ITO:

A. AeATeNbHOCTh NPEANPUSITHS MO LEJICHANPABICHHOMY UCIOJIb30BAaHUIO (PUHAHCOB
b. nianupoBaHue 1OXOAOB U PACXOJ0B MPEANPUATHUS

B. coBokynHOCTh chep GUHAHCOBBIX OTHOIIEHUM HA MPEANPUITHI

I'. mopsanok paboThl PUHAHCOBBIX MOAPA3ICICHUN IPEANPUATUS

Omeem:A.

14.®uHaHCcOBas TAKTHUKA NPEeANPUATHS - ITO:

A. ompezeneHue JOJITOBPEMEHHOTO Kypca B 00JIacTH (DMHAHCOB TPEINPHSTHS, PEIICHHE
KPYyMHOMACIITaOHBIX 3a/1a4

b. pa3paboTka MPUHIMIHAIEHO HOBBIX (DOPM M METOJOB TiepepacrpeesieHUs] JCHEKHbIX
(GbOHIOB IpeANPUITHS

B. peuienue 3a1a4 KOHKPETHOTO 3Tana pa3BUTHS TPEATPUATHUS
Omeem:B.

15. ®dunHaHcoBbBIE LU AeSITEeJbHOCTH KOMIIAHUMN:

A. COBEpHIEHCTBOBAHUE KAYECTBA MPOAYKIHNHU U YCIYT
b. pocT akTHUBOB KOMITaHUHU

B. ontumuzanms eHEKHBIX IIOTOKOB

I'. yckopeHnue o00paunBaeMOCTH KamuTaja

J. yBenuueHue J0JIM IPEANPUITHS HA PHIHKE
Omeem:B,I',/].

15.®uHaHcOBBIC 3212491 JeATEJILHOCTH KOMIIAHUHN
A. noctuxenue (UHAHCOBON YCTOWYMBOCTH

b. muBepcuduKaIus 1eITeIbHOCTH

B. moanepskanue TMKBUAHOCTH M TUIATEKECIIOCOOHOCTH
I'. poct kanuTanu3auuu KOMIIAHUA

J. nocTMkeHue COUUAIbHON TapMOHHUU B KOJUICKTUBE
Omeem:A,B,TI.

16. ®uHaHCOBBIE 11U AeATEeJLHOCTH KOMIIAHUH:
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CHMIXCHUC (I)I/IHaHCOBI)IX PUCKOB
COBCPIICHCTBOBAHUC YIIPABICHYCCKHUX CUCTCM

MaKCHUMU3allui HpI/I6BIJII/I

n o

HKOHOMUYECKAsI SKCIIAHCHS
Omeem:A,B.
17.®PuHaHCOBbIC MEHEKEPbI NPEUMYIIECTBEHHO JOJKHBI 1eCTBOBATH HHTEpecax:
A. rocyaapCTBEHHBIX OPTraHOB
b. kpenuTopoB
B. nokymnarenei u 3aka34ynKoB
I'. coOCTBEHHUKOB (aKIIMOHEPOB)
JI. pabouux U ciyKamux
E. crparernueckux MHBECTOPOB
Omeem:I .
18. Makcumu3anus 10X010B AKIMOHEPOB SIBJISIETCH:
A. KpaTKOCpOYHOM 3a/1aueil KOMITaHUH
b. ctparermyeckoil GuHAHCOBOI 1EJIbIO AESTEILHOCTH
B. sBnsercs HeUHAHCOBOM 1EIBIO
I'. He gomkHa cTaBUTHCS Kak (MHAHCOBAS 11ETTh
Omeem:h.
19. Makcumu3anusi CTOMMOCTH KOMIIAHMH JOCTHTaeTCs B caydae:
A. 3¢ (heKTUBHOTO UCIIOJIB30BAHUS AKTHBOB
b. pennBecTupoBaHus NpUOBLIN
B. cHuxeHus npou3BOACTBEHHBIX U COBITOBBIX U3/IEPHKEK
I'. yckopeHust 060poTa Kanuraiza
J1. ocyliecTBIEHNST MTHHOBALIUN
E. MuHMMM3alMK¥ CTOMMOCTH IPUBJICYEHUS KauTaaa
2K. Bcero nepeyuciaeHHOro BhIIIE
Omeem: /K.
20. KpaTtkocpouHoii puHaAHCOBOH HeNbIO AesiTeabHocTH npeanpusaTusa HE siBasiercs:

A. Makcumu3anus NpuOBLTH MPEINPUATHS TIPH MIPEAyCMaTPpUBaeMOM ypOBHE (hMHAHCOBOTO
pucka

b. makcumu3zanus npuObUIM IPU MUHUMAIBHOM (PUHAHCOBOM PUCKE
B. mMuHMM#3a1ms ypoBHs (MHAHCOBOTO PUCKa MPH MPEAyCMaTPUBAEMOM YPOBHE MPUObLIH

Omeem:b,B.
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