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B onpoc hnHaHCOBOro obecnedeHns NpeanpuaTUSa ABMNSETCH OYeHb BaXKHbIM W akTyaribHbIM, Tak
KaK OT ero 9KOHOMWYECKOWN AeATEeNbHOCT 3aBUCUT YPOBEHb KOHKYPEHTOCMOCOOHOCTM npeanpu-
ATna. AddeKkTmBHas OeATENbHOCTb NPeAnpUSTUA B AONTOCPOYHOW nepcrekTiee, obecneyeHne 1 nosbille-
HME KOHKYPEHTOCNOCOBHOCTM B YCMOBUSAX PbIHOYHOW 3KOHOMMWKW. OTO B 3HAYMTENbHOW CTeneHu onpeaens-
eTcs ypOBHEM (PMHAHCOBOroO NOTEHUMana, Ka4yecTBOM yrnpaBneHus PUHaHCOBON AeATENbHOCTLIO U YPOBHEM
dhnHaHCOBOro obecnevyeHnss NpeanpuATUs.

AHanusunpysi nocnegHve Hay4Hble UCCregoBaHus psaa aBTOPOB MOXHO OTMETUTb HOBble CMOCObbI U
noaxodpl Kk pmHaHcoBOMY obecrneyeHuo NpeanpuAaTMsa. STOMY BOMPOCY MOCBALLANUCh TPYAbl OTEHEeCTBEH-
HbIX 3KOHOMUCTOB, a UMeHHo: A.B. Yynuc, J1.A. Mapmyne, U.J1. JlazoHeu v apyrue.

Llenb ctaTbu 3aknoyaeTcs B M3yYeHUU TEOPMKO-METOO0MNOrMYEeCcKMX OCHOB (hMHaAHCOBOro obecneye-
HUA AeATerNbHOCTU NPeanpuaTHs.

duHaHcoBoe obecrneveHne, BbICTyNnaeT OAHUM M3 3HAYMMbIX KaHaNoB AEHEXHbIX MOTOKOB B NPOU3-
BOOCTBEHHOW cdepe, XxapakrepuayeT CnocoOHOCTb (PMHAHCOBOW CUCTEMbI CHOPMMPOBATHL TakMe 3KOHOMU-
Yeckne OTHOLLIEHMS Mexady CyObeKkTammn BOCMpPOM3BOACTBEHHOIO NpoLecca, YTo kacaeTcs ABWXKEHUS uHaH-
COBbIX PECYpPCOB, KOTOpble obecneyvaT pasBuUTUE IKOHOMUKW, HEOOXOAMMbIX ONA rapaHTUM HauMOHarbHOW
9KOHOMMYeCKoN Be3onacHOCTW, 3aKpensfeHne ponu CTpaHbl Kak 0gHOro n3 rnobanbHbIX NuaepoBs, yooBne-
TBOPEHUE CoLMarbHO-3KOHOMMUYECKUX noTpebHocTen obuwecTsa [1, c. 119].

B skoHOMu4Yeckon nutepaTtype OCBELLEHUE CYLLHOCTU AaHHOro NMOHATUS SIBNAETCH HEOOHO3HAYHbIM.
Tak, 6oMbLUNMHCTBO y4YeHbIX hnHaHCcoBOe obecneyeHne paccMaTpmBaloT Kak OOUH U3 MeTOA0B (PMHAHCOBOIO
MexaHu3ama. Takoro mogxoda B CBOMX HaydHbIXx pabotax npuaepxuaetcsa A. KupuneHko [2, c. 41-42],
C. lOpui n B. depnocos [3, c. 94], H. KpaBuyk [4, c. 56], koTopble onpeaenstoT dgprHaHcoBoe obecneyeHme
Kak chopMUMpOBaHue LieneBbiX AeHEXHbIX (POHO0B CYOBHEKTOB X035IMCTBOBaHMSA B JOCTAaTOMHOM pasmepe U 1Ux
adpdekTmBHOE ncnonb3osaHue. PrHaHcoBoe obecneyeHne, kak nogcuctemy UHaHCOBOro MexaHu3ma, YTo
XapakTepusyeT cofepaHvne BnusHUs oMHaHCOB Ha pa3Hble acnekTbl pa3BuMTus obLecTBa paccmaTpuBaeT
B. OnapwuH [5, c. 56].

duHaHcoBoe obecneyeHne ABNSAETCS OOHMM U3 COCTaBMAOLMNX 3NEMEHTOB (DMHAHCOBOro MexaH1u3Ma
Hapsagy € yrnpasrneHnem (OUHaAHCOBOW AEATENbHOCTLIO, (PUMHAHCOBLIM perynuposaHveM, UHaHCOBbLIM Mnna-
HUPOBaHWEM W MPOrHO3NPOBAHMEM.

Ons addekTMBHOro ncnonb3oBaHns rMHaHCOB GOMbLLOE 3HAYEeHME MMeeT OCyLLecTBNneHne UHaH-
COBOrO NaHMpoBaHNS 1 NPOrHO3MPOBaHKUS.

Ha coBpeMeHHOM 3Tane pa3BuTUS 9KOHOMUKW, OMHAHCOBBIN MexaHu3M GOoNbLUMHCTBA NPeanpuaTUn
HaxoguTCsl B KPU3UCHOM COCTOSIHWMM, 06 3TOM CBUAETENbCTBYET 3HAYUTENbHbIN HEAOCTATOK CPEACTB, Kak
ONA OCYLLECTBEHNS WHHOBaLMOHHON U NPOW3BOACTBEHHON AeAaTenbHocTU. 1o aTon npuynHe, rnmaBHOWM,
nepeooYepeHON 3afaden Ans nNpeanpuaTus ABnseTca YKpernneHme nx rHaHcoB U UCXOAA U3 3TOro — CTa-
6ununsaumsa pmHaHcoB rocyaapcTea. bes pelueHus aton npobnemel Apyrve 3agayn peLlnTb HEBO3MOXHO.

Bbinyck KOHKypeHTOCNOCOOHOM MPOAYKLUUM CBA3aH C HEOOXOAMMOCTbLIO MepecTpamBaTb NPOU3BOACT-
BEHHYI0, OpraH1M3aLvoHHY0 M KagpoBYylo CTPYKTYPY NpeanpusTvin, npucnocabnveaTb ee KO BCEM NPOMCXO-
OALWUM U3MEHEHNSIM.
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®PuHaAHCOBBIN MexaHM3M — camasi AUHaMU4YHas 4YacTb (OMHAHCOBOW MOMUTUKWU npeanpuaTus. Ero ms-
MEHEHMS NPOUCXOAAT B CBSA3N C paspeLleHMeM pasHblX TakTU4ecKMx 3agaHui. MosTomy, OH UyTKO pearupy-
€T Ha Bce 0CODEHHOCTM TeKyLLen cuTyauum B 9KOHOMUKE 1 coumanbHon cdepe ctpaHbl. OgHO 1 To xe du-
HaHCOBOE peLleHne MOXeT ObiTb OPraHNM30BaHO rocy4apCTBOM MO-pa3HOMYy. Tak, OTHOLLEHUS!, KOTOpble BO3-
HMKaIOT MeXay rocyaapCcTBOM W LPUANYECKMM NMuamMm No hopMmpoBaHuio 6roaxeTa, CTPOATCS Ha OCHOBE
ynnaTbl Hanoros.

®PUHaAHCOBBIN MEXaHM3M UrpaeT BaXkHYIO pofb B AeATENbHOCTU Npeanpusatusi. B ycnoBmsix pbIHOYHbIX
OTHOLLIEHMI ero 3Ha4YeHne He TOMbKO BO3pacTaeT, HO M KayeCTBEHHO M3MeHsieTcs. M3 naccmBHOro pacnpe-
AEenUTENbHOrO0 MexaHu3mMa BHOBb CO3[aHHOW CTOMMOCTM OH MPeBpaTUIICA B OCHOBHOW PErynsaTop XO3SWCT-
BEHHOW AesATenbHoCTH [6, . 16].

®PurHaHCOBbIM MexaHN3MOM MPeanpuUsaTUA SABMSETCA cucTema ynpasneHus orHaHCcamMK, COBOKYMHOCTb
dopm 1 mMeToaoB, C MOMOLLBIO KOTOPbIX MpeanpuaTve obecneuvmBaeT cebss HeobxoaMMbIMKU CpPeacTBamMMu,
AOCTUraeT HOpPMarnbHOro YPOBHA CTabMNbHOCTM M NUKBUAHOCTK, obecneunBaeT peHTabenbHyl paboTy, u
nonyyeHne makcumarbHon npubbinn. C nomMoLblo hMHAHCOBOTO MexaHu3Ma OCYLLECTBASeTCS yrnpaBneHme
AeATenbHOCTbIO NPpeanpusATyUS.

MoHsATNEe «UHAHCOBBIN MEXAHU3M» B SKOHOMWUYECKOW NUTepaType UCNofb3yeTcs AOCTaTOYHO LUMPO-
KO, HO €AMHOro MHEHWS Ha AaHHbI MOMEHT MccrefoBaHust He cyllecTByeT. Cpean Bcero npeacTaBieHHOro
pa3Hoobpasus onpedeneHVn U MOAXOAOB YYEHbIX W MPAKTMKOB K MOHATUIO «(PMHAHCOBLIA MeXaHWU3M»
GOnbLLIOro BHUMAHUA 3acnyxuBaeT ABa noaxoaa npueedeHHble B Tabnuue 1.

Ta6nuua 1 — Moaxoap! K NOHATUIO PMHAHCOBOTO MexaHu3ma

MNoaxon lMoHATHe duHaHCOBOro MexaHn3ma
Mop, MHAHCOBLIM MEXaHU3MOM MOHUMAOT OYHKLMOHUPOBaHME (DUHAHCOBbLIX CyOHLEKTOB
X03ANCTBOBAHWS

PUHAHCOBLIN MEXaHM3M MOHUMALOT, KaK COBOKYMHOCTbL MeTOoA0B U (bOpM, WHCTPYMEHTOB U
pbl4HaroB gaBJ1eHUA Ha COCTOAHWE pa3BUTUA NpegnpuAaTuA

MepBbIN Noaxo

BTopon nogxon

Takum obpa3sos, LienecoobpasHo GyaeT paccMOoTpeTb NOAXOAb! K MOHATMIO (PMHAHCOBOIO MexaHuama
nogpoGHee.

B nepsom nogxoge (cM. Tabn. 1) maTepuanbHbiM 0TOOpaXeHMeM (PUHAHCOBbLIX OTHOLUEHUI SBNAIOTCSA
OEeHeXHble NOTOKMW.

OpraHusaumnst 3TUx NOTOKOB, MOPSAOK MX OCYLLECTBIIEHMS MPOUCXOAUT NO ONpeAerneHHbIM NpaBsunam
N HanpaBneHusM. OTOT NOAXOA K ONpeaerneHnto hnMHaHCOBOrO MexaHn3Ma oTobpaXkaeT BHYTPEHHIOW opra-
HM3aUMI0 (PYHKUMOHMPOBaHUSA UHAHCOB npeanpuatms. B Hem, nog UHAHCOBLIM MEXaHU3MOM NOHUMAaETCA
cTabunbHoe PYHKLMOHUPOBaHNE CyOBEKTOB X0351MCcTBOBaHMSA. OQHAKo, 3TO COBEPLUEHHO TOYHO OTOOpaxa-
€TCA B MOHATUN «OpraHM3auus UHaAHCOB», U OTOXAECTBNAATbL AaHHOE MOHATUE C (PUHAHCOBLIM MEXaHU3-
MOM HeL,enecoobpasHo.

BTopon noaxon oTpaxaeT BHeLUHee Bo3AencTBuve (YHKUMOHMPOBaHUA (DUHAHCOB, XapakTepusyeT
(PUHAHCBI KaK peLualoLLmnin pakTtop BNUSHUS annapaTa yrnpaBneHns Ha SKOHOMUYECKOe COCTOsIHWUE npeanpu-
aTus. OH 3aknio4yaeTcs B TOM, YTO €ro NOHMMAalOT, Kak COBOKYNMHOCTb METOA0B 1 (0OpM, NPUEMOB U pblHaros
BO3JENCTBMS HA COCTOSIHUE 1 pa3BUTUE NpeanpuaTus.

B akoHomuueckon nutepatype ctpaH CHIT npeobnagaeT nepBbivi NOAX0M K ONpeaeneHnto ouHaHco-
BOr0 MexaHu3ama, kak crnocoba opraHm3aumm MHaAHCOBBLIX OTHOLUEHWN [7, €. 26], KOTOPbIN COCTOUT U3 ane-
MEHTOB N MHCTPYMEHTOB BIUSIHUS.

®durHaHCOBbBIM MEHEMXMEHT peanuayeTcs B paMKax OTAENbHO B3SATOW UMM YaCTUYHO OTAENEeHHOW
npeanpuHUMaTenbCKON CTPYKTYPBbI.

MpeanpuvHMMaTenbckasa CTPYKTypa SABMSETCS CaMOOKynaemMowm unv caMmouUHaHCUpyeMOn CUCTEMOWN,
KOTopas AorkHa obecneymBaTtb peHTabenbHylo paboTty. B cBA3n ¢ aTMM ocoboe 3HadeHue npuobpeTtaroT
cnocobbl PUHAHCMPOBaHWSA NPEANPUHMMATENBCKON CTPYKTYpPbI

Cnocobbl hHaHCMpOBaHMA ONPEAENSIOTCA B NpoLecce CTpaTern4eckoro hMHaHCOBOrO MEHeOXMEH-
Ta. [pn 3TOM pasnuyaloT ABa NOHATUSA: BEPTUKanbHas MHTErpauusa n ropusoHTanbHas uHTerpaums.

B uenoM uHaHCOBLI MEHEKMEHT ONMMPAETCs Ha KoHuenuuio obecrnevyeHns gOoXOO4HOCTW, NPeBbI-
LwaroLlen cpeHeoTpacneBon ypoBeEHb.

Takum obpa3om, MOXHO ckasaTb, YTO (PMHAHCOBbLIM MexaHU3M npeacTaBnseT cobor JOBOMBHO COX-
HYI0 CUCTEMY BO3ENCTBUS Ha pa3Hble CTOPOHbI (PMHAHCOBOMW AEATENbHOCTU NPeanpuUaTUii.

OCHOBHbLIM BEKTOPOM 3TOrO BMUSIHUS SIBASIIOTCA B3aUMOOTHOLLEHWSI rOCy4apCTBa, NPOM3BOAUT U pea-
nun3yeT (PUHAHCOBYK MOMUTUKY C CyObeKkTaMu XO3SIMCTBOBaHWS, KOTopble obecrneyvnBaloT NpoM3BOLCTBO
BBI. Ncxoas u3 aToro oMHaHCOBbLIM MEXAHW3M YNpaBleHNs OeATENbHOCTHI0 NpeanpusiTuiA Heobxoammo pac-
cMaTpuBaTb B COBOKYMHOCTU C (PMHAHCOBBLIM MEXaHW3MOM Ha YPOBHE rocyaapcTsa ¢ (oMHAHCOBbLIMU METO4aMMU
1 dhopmamMm, MHCTPYMEHTaMM U pblYaramMmu BMSIHUSE HA COLMarbHO-3KOHOMMUYECKOe pa3BmTme obLuecTBa.
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