YuuTbiBas BbILLEMEPEUNCIEHHbIE OCHOBaHWS Y TO, YTO CamMO MOHS-
TUe BpeAa BKKYAET B CeOS MMYLLECTBEHHbIA M HEUMYLLECTBEHHbI
BpeA, NPUYNHEHHbIA NOTPebUTENO, MPABOMEPHO 6bIN0 Obl FapaHTUPO-
BaTb NoTpebuTensm B cT. 3 3akoHa «O 3awmTe npaB NoTpebuteneii»
npaBo Ha BO3MeLLEHMe B MOJTHOM 06beMe Bpeaa, NPUUYNHEHHOrO TOBa-
paMu HeHaafeXxallero KayecTsa.

B 3ak/1t04eHNE X0UETCA NOAYEPKHY T, YTO NpaBa YenoBeKa U rpax-
[aHVHa - 3TO HeOTLEMJIEMbIA aTpMBYT feMOKPaTUYECKOro NpaBoBoOro
rocyfapcrtsa, U OHU NpPeAcTaBnsloT co60l BbicLIMe 06LLeYenoBeyec-
Kve LeHHocTH. MpoBo3rnaLleHHble B KOHCTUTYLMM M 3aKOHaX npaBa pac-
CMaTpMBAlOTCH B KayeCTBe YC/I0BUSA, 06eCNeUnBatoLLEro JOCTONHYIO U
6e30MacHy0 XW3Hb YenoBeKa, COCTaBHOM YacTbl MpaB YenoBeka u
rpaXaaHuHa sBnATCA Npasa noTpebuTens.

KOHUENTYAJIbHbIE MOAXOAbl K CYLHOCTU
N dYHKUNAM ®PNHAHCOB, PUNHAHCOBbLIX
PECYPCOB N MNCTOYHUKAM WUX OBPA3OBAHUNA

J1.H. InTBNHOBA
BIray, MuHck

HecmoTps Ha TO, YTO ()MHAHCbI UMEOT MHOTOBEKOBYHO UCTOPUIO U
ABNAKOTCH OAHUM W3 BAXKHENLLNX YCNOBUIM (DYHKLNOHNPOBAHWS rocyaap-
CTBa, [JO CUX NOP HeT eAMHON TOUKW 3PEHNS O UX CYLLHOCTK, PYHKLUSAX,
NCTOYHMKAxX 06pa3oBaHus (PUHAHCOBBIX PECYPCOB M BUAaX (DMHAHCOBOIO
obecrieyeHns, coctaBe (PUHAHCOBON CUCTEMbI U (PUHAHCOBOIO PbIHKA,
CYLLHOCTM (PUHAHCOBOIO MexaHu3ma v T.n. B onpegeneHny skoHOMMYecC-
KOV CYLLHOCTM (DUHAHCOB NTOTMYHO BbICHEHWE TaKMUX BaXHbIX BOMPOCOB,
Kak nepuog v HeobX04MMOCTb UX NOSIBIEHWS, OTIMYKE OT JeHer 1 cthepa
(hYHKLMOHMPOBaHMS, a TakXXe (DYHKLMMW, OTPaXKaroLLme UX CYLLHOCTb.

TepMuH «thuHaHcbl» (pp. finance ot nar. financia - goxog, AeHex-
HblIlA M1aTeX) BO3HNK B CPeAHYE BEKA B TOPTrOBLIX ropojax Mtanvm npu
CTaHOB/IEHMMN PEryNsiPHOr0 TOBapHO-AEHEXHOro obpalleHns U pocTe
NoTPe6HOCTUN rocyAapcTBa B eHeXHbIX pecypcax. B Poccum aToT Tep-
MWH NosiBUACS B anoxy MeaHa Mpo3Horo (XVI B.) n ynotpebnsincsa Ha-

374
http://edoc.bseu.by



pagy co cnoBoM KasHa. C o6pasoBaHunem B 1802 r. MuHuctepcTsa u-
HaHCOB U n3gaHnem paboTbl C.E. ecHnuKoro «O y3akoHeHWUM (PUHaHC-
KOM» MOHSTUNE «(hIMHAHCbI» CTAHOBUTCS 06LLeNpM3HaHHLIM B POCCUIAC-
KOV Hayke 1 npakTuke. OAHaKo caMy (PUHAHCOBbLIE OTHOLLEHMWS NOSBU-
NNCb ropasfo paHblue, ¢ pasjenieHnem obLLecTBa Ha Knacchl, NosBne-
HMEeM TOBapHOro NMPOM3BOACTBA, OMOCPEA0BAHHOIO AEHEXHbIMW OTHO-
LUEHNAMM N HannMumMeM rocygapctea. B anoxy paboBnagenbyecTtsa U
(heogannama hMHaHChI Urpanu He3HaYUTEbHYIO PO/b B POPMUPOBaHUK
[eHeXHbIX A0XOA0B rocyfapcTBa, Tak KakK rnaBHbIMU UX UCTOYHUKaMM
ObINN BOEHHbIE f06bIYN, HATYpaSibHbIe NOAATM U TPYAOBbLIE MOBUHHOC-
T, a Ka3Ha rocygapcrea 6blia cCO6CTBEHHOCTLIO ero rnasbl. C passu-
THEeM NPOU3BOACTBA, YBENNYEHNEM [JEHEXHbIX MOTOKOB U OpUeHTaLMeN
(hOpMMpPOBaHUA Ka3Hbl FOCY[apCTBa 3a CUET AEeHEXHbIX NOCTYM/eHni
YCUANBAETCA 3HAYMMOCTb PUHaHCOB. CnefoBaTelbHO, OHU PYHKLUOHK-
POBa/IN B Pa3/INYHbIX 0OLLECTBEHHbIX POPMaXx, MMes efJMHYH0 abCcTpak-
THYI0 CYLLHOCTb, HO pa3HOe CofepXXaHue B KaX0M U3 HUX.

MOXHO BbIIENINTb HECKO/BKO 3TanoB pa3BMTUA (UHAHCOB. Xapak-
TEPHbIMM 0CO6EHHOCTAMM NEPBOTO M3 HUX (paboBnafenbyeckuii n theo-
AanbHbIA CTPOIA) ObIN HEPA3BUTOCTb PUHAHCOBBIX OTHOLLEHWIA, NX Cna-
60e BMSHNE Ha 3KOHOMUKY rOCyAapcTBa U UCMO/b30BaHNe B OCHOBHOM
B BOEHHbIX Liensx. Ha BTopoM 3Ttane (CpegHue BeKa), Korja kasHa rocy-
fapcTsa nepectana 6biTb COGCTBEHHOCTHLIO €ro rnasbl, (PMHAHCOBbIE
OTHOLLIEHWS OrpaHMYMBaSIMCb (HOPMUPOBAHMEM M UCMONb30BaHNEM BHOA-
XKeTa, a OH Obl/1 eAUHCTBEHHbIM 3BeHOM (DMHAHCOBOM cucTeMbI. 10 Mepe
pa3BUTNS TOBAPHO-AEHEXHBIX OTHOLLIEHWIA U PYHKLMIA rocyapcTsa cTano
(hopMMPOBaTLCA U MCMOMb30BATLCS Fropa3fo 60/bLuee KONMYecTBO (POH-
[0B leHeXHbIX CPeACTB, 1 MHAHCOBasA CCTeMa cTana MHOTO3BEHHOWA.

Bo BTOpOIi M0M0BMHE XX B. U Ha COBPEMEHHOM 3Tane Ans (PrUHaHCoB
XapaKTepHbl BbICOKasA CTeNeHb BO3AENCTBUSA Ha 3KOHOMUKY, LUMPOKWIA
CMEeKTP (hMHAHCOBbIX OTHOLLEHWIA, MHOF03BEHHOCTb (JMHAHCOBOWA cuCTe-
Mbl, BO3HUKHOBEHWE W (hYHKLNOHMPOBaHWe (IMHAHCOBOTO PbIHKA, UHTEH-
CMBHOE pa3BuTue (DMHAHCOBOI HayKu U U3faHne MHOXEeCTBa Hay4HbIX
paboT 1 yuyebHbIX MaTepuanos. MepevncrneHne HayuHbIX LUKOJ, U3BEC-
THbIX YYEHbIX-(DMHAHCUCTOB 1 MX TPYJOB B paMKax JaHHON cTaTby He-
peanbHo. HazoBem nuib naypeatoB Ho6eneBCKOM npemmnn NCTeKLLEro
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pecatunetua: I. Mapkosuua, M. Munnepa, Y. Lapna (1990), M. Lo-
yn3au P. K. MepTtoHa (1997). MocnegHero n3 HUX B MMPOBOI (PUHAHCO-
BOI Hayke Ha3blBaloT caakoM HbIOTOHOM COBPEMEHHOI (hHaHCOBOA
Teopun. Kpome Toro, yyebHuk P. Bpeiinu n C. Maiepca «[puHUunbl
KOpNopaTUBHbLIX PUHAHCOB» 3a PYyOEXKOM cuMTatoT 6nbnnein puHaHcuc-
ToB. BonbLIOl BKNag B pasBUTME (PUHAHCOBOIN HayKW BHEC/IN YYeHble
MOCKOBCKOI 1 CAHKT-MEeTepOypPrckoii (hMHaAHCOBbIX LLUKOJI.

3[eCb YMeCTHO OTBETUTb Ha BOMPOC: MOYEMY WUMEHHO B CpefHue
BEKA Y UMeHHO B EBpone nosBuioch NOHATME (PUHAHCLI U YTO Npeson-
pegenuio nx Heobxoammoctb? Bo-nepBbiX, B LleHTpansHO EBpone B
pe3ynbTaTe nepBbiX OYpPXKya3HbIX PEBOMOLMIA NPOU30LLIO OTTOPXKEHME
rNas rocyJapcTB OT Ka3Hbl U CTa/IM BO3HUKATb 06LLerocy1apCTBEHHbIE
(hOHAb! AEHEXHbIX CPefcTB - OIOMKeTbl. Bo-BTOpPbIX, NOSBMAACL CUC-
Tema (hOPMMPOBAHNSA U UCMO/b30BaHUS BIOMXKETOB, a COCTaB WX [0XO0-
[,0B 1 pacxofoB Mosyynn 3aKoHo4aTe/IbHYH OCHOBY. B-TpeTbux, B CBA-
31 C pOCTOM MOTPeBHOCTel rocyapcTs B AeHEXHbIX CPeLCTBaxX [OXO-
Obl UX GIOMKETOB CTanu (hOPMUPOBATLCA B OCHOBHOM 3a CUET Ha/loroB
BMECTO ObITYHLMX paHee HaTypanbHbIX NOAaTel U TPY[OBbIX MOBUH-
HOCTEMA.

HeobxoanMocTb (hMHAHCOB 00YCMOBMEHa TaKUMU (haKTopamu, Kak
CYLLECTBOBAHWE TOBAPHO-AEHEXHOr0 06MeHa, CTUMYNNPYEMOro passu-
TWeM rocyfjapcTtsa; AeWCTBMEM 3aKOHa CTOMMOCTM, obecneynBatoLLe-
ro pacnpegeneHune BBIT v ero cocTaBHOM YaCTu - NPUGLIAN; aCUHXPOH-
HOCTbIO MPOM3BOACTBA M NOTPebeHns (ecnm 6bl 3TOT Npouecc Obin
0/[JHOBPEMEHHbIM, TO 3KOHOMMKaA MOr/ia 6bl 060ATUCL 63 (hMHAHCOB).

@ uHaHCBI - 3TO BCerja IeHeXKHble OTHOLUEHNSA, B KOTOPbIX [/1aBHbIM
CYObEKTOM BbICTyMaeT rocygapctso. OfHAKO He BCAKME [EeHeXHble
OTHOLLEHUA NPeLCTaBNA0T MHAHCHI. Bo-nepBbIX, NOHATUE AeHEr LIKpE,
a (PUHAHCbI - YaCTb AEHEXHbIX OTHOLUIEHWI. BO-BTOPLIX, OHW OTAUYa-
FOTCA OT [ieHer 1 No CYLLHOCTK, U MO COLEPXKAHWUIO, U NO BbIMOHAEMbIM
GyHKUMAM. [eHbrn, npexae BCero - 310 BCEOOLIMA 3KBUBANEHT, Ha
OCHOBaHWM KOTOPOro OLleHMBAIOT 3aTpaThl TpyAa npous3BoauTenel, a
(PMHAHCBI - 3TO 3KOHOMUYECKUIA MHCTPYMEHT pacnpejeneHus u nepe-
pacrnpefieneHuns BafoBOro BHyTpeHHero npogykra (BBIM) n HauMoHab-
HOro [0X0Aa, CPeACTBO KOHTPONA 3a 06pa3oBaHUEM, UCMONb30BaHNEM
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1 NonosiHeHneM (HOHA0B AEHEXHbIX CPeAcTB. UTo Xe KacaeTca nonos-
HEHNs AEHEeXHbIX (DOHAOB, TO 3TOT NPOLECC MPOUCXOAMT B YC/IOBUAX
PbIHOYHbIX OTHOLLEHWiA, KOrAa BpeMeHHO CBOOOAHbIE feHEXHble cpej-
CTBa «paboTaloT» Ha (JMHAHCOBOM pbIHKE, 06ecneymBas Tex, KTo B HUX
HYXX[aeTcs, U NPUHOCA A0X04 UX Bnajenblam B BUAe AVBULEHAOB U
MPOLLEHTOB.

CnefoBaTenlbHO, (JUHAHCHI - 06BLEKTMBHAA 3KOHOMMYECKas KaTero-
pusi, CBSi3aHHas C CUCTEMOIA [JeHeXHbIX OTHOLUEHWI A B MPOLECCe pac-
npegeneHns U nepepacnpegeneHua crommocTtu BBIT n HalmoHansHoro
[0Xx04a no NoBogy (PopMUpPOBaHXS, UCNOb30BaHNS POHA0B U MOMOSHE-
HUA LEHEeXHbIX CPeACTB U AEHEXHbIX HaKOMNeHWl y rocyfapcraa u
CyOBbEKTOB X03A/CTBOBaHUA. X 0653aTeNbHbIM YCOBMEM CYLLECTBO-
BaHWA ABNSIOTCA feHbrn. B 3TOl CBA3M NpaBOMEpPHO 06paTUTb BHUMa-
HVe Ha chepy BOSHUKHOBEHNS U (hYHKLIMOHMPOBaHWS (PUHAHCOB, OCHOBbI-
BasCb Ha TOM, YTO 3KOHOMUYECKUMW OTHOLLEHUSMUN CUATAIOTCS OTHO-
LLeHMs N0 NOBOAY MPOM3BOACTBA, pacnpeseneHns, obMeHa 1 notpebne-
H¥S. B Teopun (hMHAHCOB, K COXaNeHWI0, HET eMHON TOYKM 3PEHMS MO
MoBOAY TOro, Ha Kakoii U3 3TuX (ha3 CyLLECTBYOT AeHbrn (M60 Tam, rae
HeT JeHer, HeT 1 (PUHAHCOB), Ha KaKoM - feHbr 1 PUHAHCHI, Ha KakoW -
TONMbKO AeHbIN. B HayuHbIX MccnefoBaHusX no faHHOMY BOMPOCY MOX-
HO OTMETUTb ABa OCHOBHbIX Noaxoja (cM. puc.). CornacHo ofHOMY M3
HWX, peasibHOe ABUXKEHWE feHEXHbIX CPeACTB MPOUCXOAUT Ha CTaansx
pacnpegeneHuns n 0bmMeHa, a BO3HUKHOBEHME U (hYHKLMOHMPOBaHMe -
HaHCOB - Ha cTagumn pacnpegeneHns. CTOPOHHMKM BTOPOro Moaxofa
CUMTAIOT, UTO (PMHAHCHI BO3HUKAKOT Ha CTafun pacnpegeneHns, a PyH-
KUMOHUPYIOT Ha BCEX CTafauaX, TO ecTb pacnpefenuTensHblil npouecc
CYLLEeCTBYeT Ha BCEX CTafAMsAX, OCYLLECTBASSACL C MOMOLLbIO (PUHAHCOB.
HarnsgHo aTo NpefcTaBieHo Ha PUCYHKE.

Ha nepBbIii B3rnsg, Ha CTagum NPpon3BoACTBa HEBO3MOXHO 06X0ANTb-
cs 6e3 AeHer v Ha Held hopmupyoTcs hMHAHCOBbIE PECYPCHI NpK nepe-
HOCe CTapoli CTOMMOCTM U cO3A4aHMK HOBOW. OAHAKO 3Ta BMAMMOCTb
06YycnoBneHa napannensHOCTbI0 Y HENPEPLIBHOCTBIO NpoLLecca Npous-
BoACTBa. PakTUUECKM Xe AeHbIM, UCXOAS M3 UX OCHOBHOW (hYHKL MK
(BeHbrM Kak mMepa CTOMMOCTM) NOSBAAKOTCS TO/bKO TOrAa, KOrja ToBap
B CTOMMOCTHOI (hopMe rOTOB K peannsaumm.

377



Mpoun3BoACTBO PacnpegeneHve O6meH MoTpebneHwve

4-----Het peHer-----" ----- JeHbrn ----- »4—LleHbru HeT----- >
8 1 (PUHaHCOB PUHaHCbl—- »4— HeT [JeHer
n (DMHAHCOB M (hMHAHCOB
C
Cdrepa BO3HMKHOBE-

HMA 1 hYHKLMOHMPO-
BaHWs (HHaHCOB

4----- Het >4 JeHbrn ----- »4—fleHbrn—Li| ----- Her--—---"
[eHer 1 vHaHcoB 4 PuHaHCbl-----" Her —aeHer v mHaH-
Cdpepa BO3HMKHOBE-  (IMHAHCOB coB

HWA MHAHCOB

n Coepa (hyHKLMOHUPOBaHNSA (PUHAHCOB C YYaCTUEM ClIEAYHOLLMX 3KOHOMMU-

L YeCKMX KaTeropuii 1 iHaHCOBbIX MHCTPYMEHTOB

B YcrTaBHblil (oHA, BrompkeTHble 1 BHe- Bbipyyka, PoHabl no-

2? 060pOTHbIE M BHe- OHOMKETHbIE (hOHAbl, MPUGLINL, TpebneHus,
060pOTHbIE (HOHABl, aMOPTU3ALMOHHBLIE (OHALI00pa- (POHAbLI COLM-
(hoHZb!I OMNATHI TPY- OTHUWUCNEHMS, UHBEC- LUEHWA,IOX0- abHOro CTpa-
[a N MaTepuasibHOro  TULMOHHbIe, CTPaxo- [bl HACene- X0BaHud, Jiny-
MOOLLPEHVA U Ap.  Bble W Npoume oH- HUS U ap. Hble CpefcTBa

Ibl rpaxzaH v ap.

Puc. MpoLecc BO3HUKHOBEHUS 1 (hYHKLMOHNPOBaHMS (IMHAHCOB

KoHuenums cywHocTu (MHaHCOB BTOPOr0 MOAX0/a NO3BONSET 06bsC-
HWUTb TO, YTO, HECMOTPS Ha OTCYTCTBME Ha CTafuu NPOU3BOACTBA fe-
Her 1 (PMHaHCOB, M3y4aeTca AucumnanHa « DUHaHCbI NPeanpPUATUIA», 4TO
Takune ()MHaHCOBbIE PaKTOPbl MPOM3BO/ACTBA, KaK YCTaBHbI (hoHA, aMop-
TU3aLUWA OCHOBHbIX (DOHAOB, HOPMUPOBaHME 060POTHBIX CPEACTB U UX
thHaHcMpoBaHKe, 060POTHbIE U BHEOOOPOTHbIE POHALI U T. 4. ABNSAOT-
€Sl OCHOBOW (CTapTOBbIM 3TanoM) BOCMPOW3BOACTBEHHOrO MpoLecca,
KOTOpbI 0becneynBaeT 6asy ABKEHNSA AEHEXHbIX CPEACTB Ha BTOPOi
CTaaun BOCNPOM3BOLCTBEHHOrO npolecca. Ha ctagun obmeHa, rae He
BO3HMKAOT PUHAHCBI, (hOPMMPYIOTCA POHAbI 06paLLeHuns, BbipydKa n
NpuobbINb XO3AWCTBYIOLWLMX CYOBLEKTOB B pesy/bTaTe NpoAaXu TOBapoB
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N ycnyr. 34echb Xe LMPOKO UCMOMb3YeTCs Takol 3/1eMeHT 06MeHa, Kak
LieHa, AelicTBre KOTOpOoil (LeHbl M 06MeHa) peann3yeTcs Ha CTagum pac-
npeaeneHus.

Takum 06pa3om, Byyum orpaHUYEHHBIMU OHOW CTagueid BOCNpo-
M3BOACTBA, TO €CTb pamKamu pacnpefenuTeNisHOro npotecca, huHaH-
Cbl NpK3BaHbl 06ecrneynTb NOTPeBHOCTU rocyAapcTBa U X035NCTBYIO-
WMX CYOHLEKTOB B EHEXHbIX CpPefcTBax NyTem 06pa30BaHUA AeHexX-
HbIX ()OHA0B.

CyLWHOCTb (HAHCOB, KaK V1 1t000i 3KOHOMMYECKOI KaTeropuu, npo-
SBNSETCA B MX (DYHKLMAX, KOTOPbIE BCErLa NPOU3BOAHbI OT CYLLHOCTA U1
BbIpaXaloT NOpsAJOK peann3aLumn 06LLEeCTBEHHOIO Ha3HayYeHUs 060
3KOHOMWYECKOI KaTeropmnu. YumutbiBas To, YTO CYLLHOCTb (MHAHCOB B
HayuHoli chepe 40 CMX MOP He O4HO3HAYHa, HeT efUHON TPaKTOBKM 1 0
cocTaBe UX (DYHKUWIA. Tak, MHOTMe YUeHble CUUATAOT, YTO (PUHAHCHI
BbINOMHAIT fBe PYHKUNUM - pacnpefennTenibHYH0 U KOHTPONbHYH. Of-
Hako B NNTEpaType MOXHO HaliTU MHEHWEe O Hann4yuu obecrneymBato-
LLIER, CTUMYNUPYIOLLE, BOCNPOM3BOACTBEHHOW, PEryMNPYHOLLIEN, MPON3-
BOACTBEHHOMN (PYHKLMIA. PSj aBTOPOB CUMTAET, YTO (hMHAHCaM MPUCYLLM
(hYHKUMM (hOPMUPOBaHNS AEHEXHbBIX POHA0B, UX UCMO/b30BAHWS U KOHT-
pOs, @ HEKOTOpPblEe CUMTAIOT, YTO B YCMOBUAX PbIHKA (PUHAHCHI NOTeps-
NV pacnpeaenuTenbHble OTHOLLEHNS.

Mexay TeM UHaHChI SBASOTCA 06bEKTUBHLIM MHCTPYMEHTOM CTO-
MMOCTHOIO pacnpegeneHus. Yepes pacnpefenMTensHyo GyHKUKIO Ocy-
wecTBseTca obecneveHre KakLoro 3seHa PUHAHCOBO CUCTEMbI He-
06X0AMMbIMK eMy (PMHAHCOBLIMU pecypcamu, KoTopas BK/OYaeT Ta-
KOi B Ce65 KpyT ABNEHUN, KaK BO3MELLLEHME CTOMMOCTY NOTPEBIEHHbIX
CpefcTB NPOM3BOACTBA, 00pa3oBaHMe JOXOA0B B PasNUYHbIX opmax,
thopMUpoBaHMe PeCYPCOB A/15 06LLEerocy4apCTBEHHbIX MOTPEOHOCTEN U
LIeNIeBOr0 Ha3HauyeHus, co3faHue BHKETHLIX PE3ePBOB U CTPaXOBbIX
(hOHA0B, COAEP>KaHUe 1 pa3BUTME HENMPOW3BOACTBEHHOM Cdepbl, OCyLLe-
CTBNIEHWE BHYTPUOTPAC/IEBOr0, MEXOTPACNEBOr0, MeXTeppuToprab-
HOro nepepacnpejeneHns HauWOHaNbHOro A0X04a, OPUEHTaLMIO € Mo-
MOLLbI0 (DMHAHCOBLIX PblYaroB PasBMUTUsA X03AACTBYHOLMX CYOBEKTOB 1
Llenbix oTpacneii B Hy>XHOM 00LLLeCTBY HanpasfieHun. Takum 06pasom,
pacnpegenutensHas PyHKUMA NOTeHLUMabHO NOF0LWaeT BCe BbiLLEe ne-
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peyncneHHble (KPOMe KOHTPOMLHOM) PYHKLUUM U MHEHME 6ONbLUMHCTBA
Mo 3TOMY MOBOAY BMNOJHE 060CHOBAHHO.

CybbekTamu npu (hMHaAHCOBOM pacnpeAeneHn BoICTyNarT yyacT-
HMKMW BOCMPOU3BOACTBEHHOIO Mpovuecca (rocyapcTso, pUANYecKme n
thm3myeckme nnua), B pacnopsKeHMmn KOTopbiX OPMUPYHOTCA U UCNONb-
3yl0TCS (POHAbI LIeNIEBOr0 Ha3HAYeHWS.

KoHTponbHas yHKUMS cBA3aHa C KOHTPONEM 3a pacrpejeneHuem
BBI1 no coOOTBETCTBYHOLLUM (hOHAAM, UX PaCXOA0BaHUEM MO LeNeBOMY
Ha3HauyeHU0, C MPOBEPKOI CO6/MI0AEHUA 3aKoHOAaTeNbCTBa B Cepe
(hMHaHCOB, a TaKXXe CBOEBPEMEHHOCTM 1 NOHOThI BbIMOSIHEHWSA BCEBO3-
MOXHbIX (JMHAHCOBbIX 0653aTeNbCTB (repes 6104KETOM M BHEOKOAXKET-
HbIMM (DOHAAMM, HaNOroBOW CAYXXOOW, KPegUTHBLIMU YUpeXaeHUamH,
CTPaxoBbIMK KOMMNaHuaMU 1 1.4.). CnegyeTr OTMETUTb, YTO B HACTOSA-
Lee BpeMs MOSABUNOCL MHEHUWe 06 yTpaTe KOHTPO/bHOW DYHKLUK (-
HaHCOB B YCMOBUSAX PbIHOYHbIX OTHOLLIEHWIA.

A KaK e TpaKTyeTcs CyLWHOCTb (PUHAHCOB B COBPEMEHHON 3apy-
6eXXHO hmHaHCOoBOI Teopnn? B 0gHOI M3 nocnegHNX paboT Bbileymno-
MaHyToro P. K. MepToHa KaTeropus «(@uHaHCbl» NpeacTaB/ifeT «3Ko-
HOMWYECKOE fABNEeHWE, CBA3AHHOE C pacnpefesieHnemM HefoCTaTOuYHbIX
[eHeXHbIX CPefCTB BO BPEMEHW U B YC/IOBUAX HEOMpPeAeneHHOCTU». Mpu
3TOM 3apybexxHas puHaHCOoBas Teopusi 6a3mMpyeTcs Ha TPex aHanuTu-
Yeckmx 6/10Kax: ONTUMM3ALUA UCNONL30BAHUA LEHEXHbIX CPefCTB C
y4yeToM (pakTopa BpPeMeHWU, OLeHKa CTOMMOCTU aKTUBOB U YNpaBfieHne
pUCKoM. MnaBHas (hyHKLMSA (DMHAHCOB 3aKNH0YaETCA B YA0B/IETBOPEHUM
YKU3HEHHbIX NOTPe6GHOCTENR Noaeid, AN peanmsalmm KOTOPOW 1 CyLle-
CTBYIOT Nt0OOr0 BUAa Cy6bEKTbl SKOHOMUYECKON AeATeNbHOCTU.

Kak 13BeCTHO, CyLLHOCTHbIe MPU3HaKK PUHAHCOB W FpaHnLbl X PYH-
KUMOHMNPOBaHWA onpefeneHbl KOHKPETHOM (hOPMOIA MX BbIPaXEHUS -
(hMHAHCOBbLIMK pecypcaMu, ABNAOWMMUCA MaTepuasibHbIM COAepXa-
HVEM (DMHAHCOB, KOTOPOE MPOSABNSAETCH B aKKYMY/IMPOBaHHbIX LieHTpa-
NN30BaHHbIX POHAAX AEHeXHbIX CPefCcTB rocyfapcTea v feLeHTpanu-
30BaHHbIX JEeHeXHbIX (hOoHAAaX XO3ANCTBYHOLLMX CYObEKTOB U Hacene-
Hus,

®urHaHCOBbIE pecypcbl rocyjapcTsa COCpefoTOYEHbl B rocyjap-
CTBEHHOM O6HO[KETE M BHEOIOMKETHbIX POHAAX, NpefgHasHayeHbl ANs
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(hMHaHCUPOBaHMSA PacX0A0B MO BbINOMHEHMIO (PYHKLMIA rOCYapCTBa, ero
(h1MHAHCOBbIX 0653aTe/NbCTB Y CNeLMann3nPoBaHHbIX LieNeBbIX MPOrpaMm.

(hMHaHCOBbIE Pecypcbl CyOLEKTOB X034/ACTBOBaHWA COCpefoToue-
Hbl B OCHOBHOM B [leLleHTpa/IM30BaHHbIX OHAAX HaKOMNeHWs 1 NoTpeo-
NEeHNs Y UCNOMb3YKTCA Ha 3aTpaTtbl N0 06HOBNEHWUIO WM pacLUVpeHuto
NPOW3BOACTBA, YA0BNETBOPEHNIO COLNAIIbHO-KY/bTYPHbIX NOTPEBHOCTEN
paboTaroLmx. PrMHaHCOBbIE pecypchbl KnaccuuumupyoTes no pagy Kpu-
Tepues:

a) No Hanpas/IEHNAM UCNONb30BaHUA (Ha KOMMEHCALMIO LeHEXHbIX
pacxofoB, HEOOXOAMMBIX AN PeLUeHNs NPOU3BOACTBEHHbLIX U COLM-
a/ibHbIX NPOGAEM, - OTYMCNEHNSA B OHOAXKET M BHEOIOMKETHbIE (DOHABI,
WHBECTULMI, aBaHCUPOBaHWE B TEKYLLMNE 3aTpaThl);

6) ncxops 13 06pasoBaHns (HOHA0B HAKOMNIEHNS (HYacTb YNCTOM Npu-
6blnKn, aMopTU3aLMA), NOTPe6NeHNa (apyras 4YacTb YMCTO NPMObIIK,
thoHp, 3apaboTHOI NnaThl) U POHAA BOIMELLEHUS;

B) B 3aBMCMMOCTM OT hopM (hHAHCOBOrO obecrneyeHnst (COOCTBEH-
Hble, 3aeMHbIe, NPUBMIEYEHHbIE, BI0KETHbIE acCUrHOBaHWSs, 61aroTso-
pUTeNlbHble OTYMUCAEHUS W NOXEPTBOBaHWSA, (HaKTOPWHT, (paHYali3nHT,
JIN3UHT, CTpaxoBaHue, onepavumn PEMO).

MepeuncneHHble opMbl (hMHAHCOBOro 06ecneyeHuns, NpeacTasns-
tOLLLEro NOKPbITUE BOCMPOM3BOACTBEHHbIX 3aTpaT, PacXofoB Ha COLM-
a/lbHYH0 3aLLMTY HaceneHns 1 peannsauuio yHKLMIA rocygapctsa, Ha
NpaKTUKe MOTyT NPUMEHATLCA O4HOBPEMEHHO NPU YCN0BMN ONTUMASTb-
HOr0 COOTHOLUEHNA MeXAy HUMWU. OHAaKO MeTOLMKM pacyeTa Takoro
MOJIOXEHMWA NOKa He CyLLeCTBYeT.

He MeHee BaxHa OnpefesieHHOCTb U B TOM, YTO AIBNAETCSA UCTOYHU-
KoM 06pa3oBaHus (DMHAHCOBbLIX PeCypcoB, M60 OT 3TOr0 3aBUCUT UX CO-
CTaB 1 KOJINYECTBEHHbIE XapaKTEPUCTUKN. OCHOBHbLIM TaKUM UCTOUYHU-
KoM siBnaeTca BBI, B cocTaBe KOTOPOro, Kak W3BECTHO, BblAeNaTcs
CnefytoLine 3MeMeHTbI:

BBM=C+V+M,

rae C - CTOMMOCTb MOTPe6IEHHbIX MaTepuabHbIX PECYpPCOB U M3HOCA
OCHOBHbIX CPeACTB B BUAe amopTu3auun; V - CTOMMOCTb He0BXOANMO-
ro npoaykta; M - CTOMMOCTb NPM6GABOYHOrO NPOAYKTA, SBAAOLLASCS
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OCHOBHbIM UCTOYHNKOM (POPMUPOBAHUA KaK LEeHTPAIM30BaHHbIX, TaK 1
JeLeHTPpann30BaHHbIX GUHAHCOBbLIX PECYPCOB.

B coBpeMeHHbIX YCOBUSAX B COCTaBE 3/IEMEHTOB NOSIMTIKOHOMUYEC-
KOii (hopmynbl cToumocTy BBI nossastoTes ele cneumgpuyeckue yac-
TN NPWMOABOYHON CTOMMOCTU: HaA0aBKN K LieHe B BUAE KOCBEHHbIX Ha-
NOTOB U 06513aTe/IbHbIX OTYMNCNEHWIA B LIeNEBbIE BHEOHMKETHbIE hOHARI
(M") 1 pag Hanoroe 1 06sa3aTeNbHbIX OTUYUCIEHNIA, OTHOCUMBIX Ha 3/e-
MEHTbl Ce6eCTOMMOCTU «MaTepuanbHble 3aTpaTbl» W «npoyne 3aTpa-
Tbi» (M"). CerogHs M = M'+ M" + M™, rge M"™ - npubbinb. Bugbl
(PMHAHCOBbIX PECYPCOB, MCTOYHNKOM KOTOPbIX AB/IAKOTCA COOTBETCTBY-
toLme aneMeHTsl ctoumocTu BBI, npeacrasneHs! B Tabnumue.

Tabnmua
CocTaB (h1HaHCOBbLIX PECYPCOB, reHeprpyeMbIx BBI

3neMeHTbI cToMMocTy BBIT 1 COOTBETCTBYHOLLME MM (hHAHCOBbIE pecypchbl

M C V NT M

KocBeHHble Ha- AmopTW- MopoxoaHbiiHa- Hanoru v 06s3a- [Mprbbiib 1
NOMW N OTYNCNE- 3aUMOH- 10T, OTUUC/IEHNS TefbHble OTUYMCTIe- YnnadmBae-
HUSA B GHOKET MU Hble  B(HOHA COLMaTb- HUS, OTHOCKMbIE Mble U3 Hee
LeneBble OlOf- OTUMCME- HOM 3alWTbl HA- HA  CEBECTOMU- Hanorm
YKETHbIE (hOHABI HUS  ceneHus MOCTb, psf CTpa-

XOBbIX B3HOCOB

K KocBeHHbIM Hanoram otHocAT HAC un akum3bl. YT0 Xe Kacaetcs
06s13aTeNIbHbIX OTYMCIEHWNIA B LieNIEBbIE BHOAKETHbIE POHABI, TO MX BUAbI
N CTaBKW BECbMa AWMHAMMWYHbI U NPUBOAMTL UX 3[4eCb HelLenecoobpas-
Ho. CneflyeT NnLWb OTMETUTb, YTO OHW MPefyCMaTPUBAIOTCS eXEerof-
HO B 3akoHe «O 6lMKeTe» M B TEYEHME roja MOTyT YTOYHATHLCS Kak
Mo CoCTaBy, TaK W Mo CTaBkaM YMNO/JIHOMOYEHHbLIMU Ha 3TO NpaBuUTefb-
CTBEHHbLIMW opraHamu 1 IMpe3naeHToM.

B HacTosLwee BpemMsi UICTOYHNKOM (PMHAHCOBbLIX PECYPCOB, OTpaXa-
eMbIX B 3/1IeMEHTE «MaTepuasbHble 3aTpaThbl», ABAATCA NAATEXN Npes-
NpuaTUiA 3a 406bINY NPUPOAHbLIX PECYPCOB U BbIGPOCHI (COPOCHI) B OK-
pyXaroLLyto cpely B npegenax ycTaHOB/EHHbIX TMMUTOB. Ha anemeHT
«Mpoyne 3aTpaTbl» OTHOCSAT 3eMeflbHbIA Hanor; oT4yncneHns B HoHA
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COAENCTBNS 3aHATOCTU, MPOU3BOAMMbIE COBMECTHO C YEPHOOBINLCKNM
HanoromM; 06s3aTe/ibHble B3HOCHI HOPUAUYECKUX MWL, MO CTPaxoBaHUIo
OTBETCTBEHHOCTU BafefibLeB CPeiCcTB TPaHCMopTa, a Takke Ao6po-
BOJIbHbIE B3HOCbI M0 CTPax0BaHWMIO UMYLLECTBA, FPY30B, pUCKa Herora-
LUEHWS KPeaUTOB; CTPaxoBaHuto (B onpegeneHHbIX IMMUTaX MUHUMATb-
HOV 3apnnathbl 1 pacXof0B Ha onaTy TpyAa paboTHUKOB MPeanpusTuiA)
YXU3HU 1 gonosiHUTeNNbHbIX. Kpome cTtoumocTn BBIT BayKHbIM UCTOYHU-
KOM (PMHaHCOBbIX PECYPCOB MOTYT 6bITb AOXO/Ab! OT BHELUIHEIKOHOMMU-
YecKOW [eaTeNnbHOCTH, pacnpojaxu rocMMYLLEeCTBa, a Takke 3a CYUeT
4acTW HaumoHanbHoro 6oraTcTsea, BOB/IEKAEMOro B 060poT.

[nsa dhopmmnpoBaHnsa PUHAHCOBBIX PECYPCOB MOTYT UCMO/b30BATLCA
3aeMHble, NMPUBMEYEHHbIe N MPOU3BOLHbIE OT HUX CPEACTBA (JIN3MHT,
(hpaHYal3nHT, QakToOpUHTr 1 T.4.). Ans obecneyveHus 6ecrnepeboitHOro
(pMHAHCUPOBAHUA BOCNPOM3BOACTBEHHOMO NpoLecca 1 us3-3a hopc-ma-
YKOPHbIX (4pe3BblyaiiHbiX) 06CTOATENbCTB CO34aKTCA (DUHAHCOBbIE
pe3epBbl Ha YPOBHE NPeAnpuUATAA U OpraHM3aLuii, X ynpaBneH4eckmx
CTPYKTYp, OHOIKETOB.

Takum 06pa3oM, OCHOBHbIM WCTOYHWKOM (PUHAHCOBLIX PECYPCOB
aBnsetcs BB, a OCHOBHbIMU UX BUAaMu - NpubbIfb, HANOrU U HEHaNo-
roBble 06a3aTe/bHble NNaTexu, aMopTU3aLNOHHbIE OTUUCNEHNS, CTPa-
XOBbl€ B3HOCbI.

AHAJIN3 BHELWHEN CPEAbI OPrAHUM3ALNK
B.M. JlemelwieBCKui

OCHOBHbIM BUOM AeAaTensHOCTH MepBoii akkyMynsaTOpHO Komna-
HUW SBNISIETCA MPOU3BOACTBO M MPOLaXKa CTAPTEPHBIX aKKYMYATOPHbIX
6aTapeii. Becb pbiHOK AKB MOXXHO YC/OBHO pa3buTh Ha fiBe 60MbLLME
rpynnbl; NePBUYHbIV PbIHOK M BTOPWUYHbII PbIHOK. [10TpebuTenu, Bxoas-
LLME B COCTAB 3TUX ABYX NOArPYMM, CU/IbHO OT/INYAKOTCA APYT OT Apyra,
N TPebytoT cneunanibHOro onucaHns 1 Knaccmhmkaymm.

MepBUYHBIA PLIHOK - 3TO aBTOMOGM/IbHbLIE 3aBOAbl, KOTOPbIE MC-
nonb3ytoT AKB ans nepenyHoi c60pku aBTomMoouns. K HUM oTHoCAT-
ca ABTOBA3, A3, xmawi, A3JIK, 31/, YA3, MNMA3 un ap. MNMepsuu-
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