


TEMA 2

NCINOJIbSOBAHNE ®PNHAHCOB B
COBPEMEHHOW SKOHOMWKE

1. Wcnonb3oBaHne PMHAHCOB B YCNOBUAX PbIHOYHOIO XO34UCTBA.
Ob6BbEeKTUBHLIE NPEANOCHINTIKM U BO3MOXXHOCTU UCMNONb30BaHUSA
donMHaHCOoB.

2. OPuHaHcoBasa nonuTuka.



Ob6BLEeKTUBHbLIE NPEANOCHISNIKU LiefieHarnpaBrieHHOro
MCMofb30BaHNA PMHAHCOB KPOIOTCA B NX PYHKLMAX

PacnpenenvrensHas - KoHTponkbHas -
no3BsonsgeT yepes ABUXKEeHne
dopmmpoBaTb donHaHCOBbIX
JomHaHCcOBbLIE pecypchl pPEeCYpPCOB MNO3BONMAET
N LerieBble JEHEXHbIe oTpaXaTb Te4YeHne
JoOHAbI B COOTBETCTBUU 3KOHOMMYECKMNX
C NoTpebHoCcTAMM NPOLLECCOB B
pas3BnTMA obLLecTBa obLecTBe




Peanunsaunsa oObeKTUBHbIX NPEearnochbISIOK NCMOSb30BaHUS
doMHaAHCOB

3aByCUT OT

KOHKPETHbIX
OopraHn3ayMoHHO-
NpaBOBbIX OPM

dOYHKLUMOHNUPOBAHU
S PUHAHCOBbIX
OTHOLLEHNU




KonuyecmeeH
HO BNUATbL Ha
Npon3BoACTBO.

KonnyectBeHHO
€ BNusHue
XapakTepusyeTc
A 06beMoM n
nponopumsamm
MOOMNN3yeMmblX,
pacnpegensiem
bIX U
NCNonb3yeMbIX
pecypcoB.

Kak 3KOHOMNYECKUN UHCTPYMEHT
X03ANCTBOBAHNA OUHAHCBLI MOTYT:

KayecmeeHHO
BINUATb Ha
NpoOun3BOLACTBO.

KayectBeHHOE
BNUsIHNE
XapakTtepuayercs
BO3OENCTBUEM
(bMHaHCOB Ha
MaTtepuarbHble
NHTEepechI
9KOHOMUYECKNX
CyObEKTOB Yepes
pasnuyHbie opMbl
opraHusauum
(PUHAHCOBbIX
OTHOLLEHWM.



HanpaBneHna douHaHCOBOro BO34eNUCTBUSA HaA NPOLIECCHI
O0OLLECTBEHHOIO Pa3BUTUS

drnHaHcoBOE

obecneyeHne e CamodmHaHcnpoBaHue
noTpebHocTen « KpeauToBaHme
pacLUNPEHHOro * blogkeTHoe hHaHCcpoBaHue

BOCMnpomn3BoacTtBa

dunHaHcoBoe
peryrmpoBaHmne » CamoperynupoBaHue
3KOHOMUYECKUX n « [ocyaapcTBEHHOE perynupoBaHme

couuarnbHbIX NPOLECcCOoB

dPuHaHcoBoOe * Bbibop adhdhekTUBHLIX HanpaBneHnin MHBECTUPOBaHNA (DUHAHCOBbLIX

pecypcoB
SUALLh AT EE Al  Co3faHue 1 UCronb3oBaHne CUCTEMbI NMOOLLPUTENbHBIX (POHA0B

NyHWnX pesyrbratoB « Vcnonb3oBaHme GI0MKETHBIX CTUMYTOB
OeATeSIbHOCTU e [pnmeHeHre cneumanbHbIX PUHAHCOBbLIX NbrOT N CAHKLUI




PrnHaHcoBOe obecnevyeHne

BOCIMpPOnN3BOACTBEHHOIO NMpouecca

* OTO NOKPbITUE BOCMNPOU3BOACTBEHHbLIX 3aTpaT 3a c4eT
PMHAHCOBbLIX PECYPCOB, aKKYMYMNUPYEMbIX 9KOHOMNYECKUMMU
cybbekTamMum BO BCEX NoapasgeneHmnsx obLecTBeHHOro
NPON3BOACTBA U UCMOMb3yeMbIX Yepe3 AeHeXHble OoHOb

LIerieBOro HasHa4YeHus Ha pacLuMpeHne 1 TEXHONorm4eckoe
pa3BuUTME NPOU3BOACTBA



PmHaHcoBOe obecnedyeHune
BOCMNpPOM3BOACTBA

KpeauntoBaHue

camopunHaHcMpoBaH [ocyoapcTBeHHOe
ne domHaHcupoBaHue

duHaHcoBOE
obecneveHue
BOCMNPOWN3BOLACTBEHHOT
0 npouecca



PmHaHcoBOe obecnedyeHune
BOCMNPOM3BOACTBA N €ro UCTOYHUKA

AmopTunsaums

BbipyyKka oT peanunsaumm
puobINb

BbIMYCK akuum

Beinyck obnurauunm

caMmouHaHcup
oBaHue

DBCKUE KpeaunThbl

2pYecKme KpeauThbl
e KpeauntToBaHune
duyeckue Buabl KpeguTa:

ir, aKTOPWHI, NnoTeka u np.

SH00KETHbBIE CCyabl NN
eaUThI

FocynapcTBEHHNE aummn, cybseHumm
doMHaHCMpOBaHU
e 0apCTBEHHbIE

nTarnbHbI€ BITOXXEHUA



Cnocobbl ncnosib3oBaHUA npogdax Ons
donHaHcnpoBaHua busHeca

[TlpogaBaTb OonbLIE N HA
BbIFOAHbIX YCNOBUSAX 3a
CUYET POCTa LiEH,

HavyaTtb OusHec ¢
Npon3BoacTBa MPOCTON
NpOoAYKUNU, BbIPYYKY OT

nostydeHnd npengorsiarthl,
NCMNOJ1b30BaAHUA arl-
CeIlJiInHra

KOTOPOW UCMNOSb30BaTb
anst ouHaHCUpoOBaHUA
OCHOBHOIO NMPOn3BOACTBA

[lpooaBaTb NPOAYKTHI,
cnonb3oBaTb MHBOUCHOE OTJINYHbIE OT OCHOBHOIO,

donHaHCcHMpoBaHUe 4yTObObI PUHAHCKpPOBATL
6a3oBoOe NPon3BoACTBO




OCHOBHble HanpaBreHus AesATENbHOCTM MO NIMKBUAALINK
neduumTa JeHeXHbIX cpeacTB npeanpusaTus

KpaTKOCPOYHBIC

AO0JITOCPOYHBIC

YBenuueHue npuToka
JIEHE)KHBIX CPENICTB

IIpogaxxa winm cpada B apeHIy
BHEOOOPOTHBIX aKTUBOB
Pannonannsanus acCOpPTHMEHTA
HMPOAYKIIMH
PectpykTypusanuss ~ neOUTOpCKOi
3aJI0JDKEHHOCTH, YIIPABJICHUE €10

Hcnons3oBanue aJIEKBATHBIX
(hMHAHCOBBIX HHCTPYMEHTOB
Hcnons3oBanue MEXaHU3Ma
YJaCTHIHOH WA ITOJIHOM
NpeAomaaTel 32  OTIIYCKAeMYIO
MPOIYKLIHIO

Hcnons3oBanue BHEIITHHUX
HCTOYHHKOB KpaTKOCPOYHOTO
(uHaHCUpPOBAHUS

Pa3paboTka cucTemMbl CKHIOK MAJsi
MIOKYTIaTeNen

JlonoHUTEIbHAST AMHUCCHUS  aKIHUK
HJIM DMHUCCHUS OOIUT Al

[Touck cTpareruyeckux MapTHEPOB
Y UHBECTOPOB

Pectpykrypusanusi KoMmaHuu

Hanpannemm ACATECIbHOCTH

VYMeHbIIIeHHE OTTOKA
ACHCIKHBIX CPCACTB
COKpaH.ICHI/Ie BCCX BUJOB 3aTpar

Otcpouka JIaTexen o
00s13aTeNnbCTBaM

Hcnons3oBanue CKHJIOK,
MIPEIOCTABISIEMbIX [TOCTAaBIIMKAMHU
[Tepecmotp WHBECTUIIMOHHBIX
MpOrpaMm

Hanorosoe IJIaHUPOBAHUEC
HCpCXOI[ K BCKCCJIbHBIM pacy€TaM U

B3anMO3a4€TaM

3aKII0uCHUE AOJITOCPOYHBIX
KOHTPAKTOB C IHOCTaBIIMKaMH
ChIpbA, MaTcpuajioMm n
KOMILICKTYIOIIHUX,
npeayCMaTpruBarOIInx OTCPOYKU

IJIaTeXeH U ApyTue JIbIroThl
Hanorosoe mianuposanune



[IpenmyLlecTBa PUHAHCUMPOBAHUA NYTEM
BbINyCKa aKkLunn

OTO He obpemeHseT
Ou3Hec donbLUMMK
A0SiIraMu, KOTOpble HYXXHO
oTAaaBaTb C NpoueHTamMu,
He3aBMCUMO OT BaLUUX
YCMEXOB.

NHBecTopbl MoryT
nepegasaTb B KOMMNaHWUIO
He TOmNbKO CBOMU AEHbIU, HO
M ONbIT, 4E5TI0BOW Noaxoa U
CBA3N.

HBecTOpbI NosnyyaroT
BO3HarpaxgeHue TosbkKo
npuv ycnewwHoOM pasBuTtum

BaLuero 6busHeca.

Hanun4yne nHBectuunn B HeobxogmmocTb
akumm BaLuero omusHeca OTYUTbIBATLCA Nepea
MOXeT obecneynTb BHELUHNMW MHBECTOpaMu
NOCTYNSIEHNA N3 OPYrnX MOXET ANCUMNIMHNPOBATb
NCTOYHWKOB, Hanpumep, ot BacC 1 YNeHOoB BalLeN
OaHKoB. ynpasrieH4YeCcKon KOMaHab!.




Hy>XHO BbICTpanBaTb ANUTENbHbIE
OTHOLLEeHuSs. A coBnaaatoT N BaLlu
B3rnsaAbl Ha byayulee?

C6op cpeacTs nyTem npogaxu
aKuuii MOXET NoTpeboBaTb MHOTO
CWIN 1 BPEMEHM.

HepoctaTtkmu akLiMOHEPHOIo
doHaHCKpoOBaHUA

HekoTopble MHBECTOPLI 3aXOTAT
BEPHYTb CBOM CpeacTBa U MoryT
npoAdatb akuuu ApYrMM y4acTHUKaM
PbIHKa.

BusHec He ByaeT Lenvkom BalLmnm,
Tak ero YyacTb Oyget npuHagnexaTb
APYrMM akuMoHepam.

MHBeCTOp C KPYNHbIM NakeToMm akuunm
MOXET BbITECHUTb Bac n3 busHeca,
€Clln Ballun B3rnAaabl He coBnaaatoT.

B nonrocpoyHoun nepcnekTmee aTo
MOXET ObITb JOPOroCTOALLMI CNOCOo6
npueneYyeHns PUHaHCMpoOBaHUA, TaK

KaK akLUMOHepbI 3aX0TAT nonyyaTb

BbICOKYH NPUObIMb, YTO
onpaBabIBaETCS BbICOKMMUN PUCKAMWN.




ﬂpemmymeCTBa N HEAOCTATKMN BHELLHUX NCTOHHNKOB

domHaHcupoBaHUA

3aKpBITaiI IOANHMCKA Ha aKIITMK1

OTKpBITaH IIOAIINCKAa Ha aKIIUK1

(DI/IHaHCI/IpOBaHI/Ie 3a CYCT MMPHUBJICUCHUA
KpE€AUTOB U 3aliMOB

HanoroBsie JbroThl

Hemnarexu

KoHTtponp He yTpaunBaeTcs.
Puck pacteT He3HAYUTEIBHO.

DUHAHCOBBII PUCK BO3pPACTAET.
Heonpenenenuslii cpok.
3HAYUTENbHBIN 00HEM MPUBICUCHHS
CPEICTB.

Kontponp He yTpaunBaercs.
OTHOCHUTENBHO HU3Kas LIEHA IPUBIICYECHHUS
(mpotieHt)

He cBsi3aHbI ¢ 95KOHOMHYECKUMHU
MOJIOKEHUEM (pUPMBI U
COCTOSIHEM €€ BHYTPEHHEHN Cpebl
3HaunTeNbHAs SKOHOMUS CPEICTB (PUPMBI
3a cyer
HEOILIaThl B CPOK CUETOB.

OrpanudeHHoe GUHAHCHPOBAHHE.
Bricokas nieHa nmpuBiedeHus (AUBUICH]
Ha aKI1H)

KoHTponbs MoxeT ObITh
yTpadeH. Beicokas 1ieHa
MpUBIICUYCHUS (AUBHUICH HA aKIIUN)

Pacret ¢punancoBslil puck. Onpenenex
CPOK BO3BpAIlICHUS.

Bricokast BepOSITHOCT OTMEHBI B CITy4yae
M3MEHEHUS TIOJUTHYECKON CUTYyalluu
(BHEIIHEH Cperb)

Bricokast 3aBUCUMOCTD OT COCTOSIHUS
BHEILIHEW Cpepbl.



dunHaHcoBbIe pe3epBbl

Cosparorca ana obecnevyeHUs HenpepbIBHOIO Kpyroo6opora
¢doHAOB NPy BO3HUKHOBEHMU Ype3BblYalHbIX 0OCTOATENLCTB B
crneayrowmnx hopmax:

CamocTpaxoBaHue (pe3epBHble POHObI CO30a0TCA CaMUMm
npeanpuaTnuaAMm)

CosgaHne Ha ocHOBE HOPMAaTUBHbLIX OTYMUCIIEHUIN pe3epBHbIX (POHO0B
yrnpaBrieHYECKUMM CTPYKTYpamMm

CTpaxoBaHue (cTpaxoBoW hoHA CTpaxoBLLMKa CO34atoT CTpaxoBble
KOMMnaHunu)

Pe3epBHble hoHabI B BtogKkeTax pasHbiX YpoBHeW(dhopmumpyeT
rocyaapcTtBo)




dnHaHCcoBOE perynmpoBaHue

N3ameHeHne TeMnoB pocTa
OTAENbHbIX CTPYKTYPHbIX
nogpasaerneHnin, npn3saHHoe
nepecTponTb NPON3BOACTBO B
COOTBETCTBUU C HYXXOaMU
noTpebneHus.

Ob6ecneuynBaeTcs B NepByto
ovepenb PYHKLUMOHMPOBAHMNEM
JoMHaAHCOBbLIX PbIHKOB




Perynl/lpOBaHme IKOHOMWKN OOCTUTAETCA

Camoperynu-

poBaHNeM

[ocynapcTtBe
H-HbIM

Ha ocHoBe akOHOMUYecKomn
cBoboabl CyObekTOB B BblbOpe
BbIMyCKaeMon NpoayKLmm n
U BUAOB AEATENBbHOCTH,
napTHepoB, opm
B3aUMOOTHOLLUEHUN C HUMMW,
CaMOCTOATENTbHOM
pacnopsXeHun npoayKkTamu
AEeATENbHOCTH

perynuposa-
HUeM

[lononHsieTcs 0eaTenbHOCTbIO
camoperynupyembix
opraHusaumi (Cor30B,
accounauun),
obecnevnBaroLLmx
LMBUNN30BaHHbIE OTHOLLIEHUS
MeXay y4acTHMKaMM pblHKa

Uepes BlogXeTHY1,
WNHBECTULIMOHHYHO, HAIOroBY!HO,
aMOPTM3ALMOHHYIO 1 NMpoYne
MONUTUKM, KOTOPbIE
CTOMMOCTHBIMW METOLAMM
OKa3blBaKT BNUSIHNE Ha
CyObEeKTOB pbIHKa B
Xeraemom HanpasneHum

3aBucuT OT BbIOpaHHOM
npaBUTENbCTBOM (PMHAHCOBON
KOHLernumm (MoHeTapuam,
KEMHCNaHCTBO, CMELLaHHbIe
BapuaHTbI)



MeToabl rocygapCTBEHHOIO PerynmpoBaHuns

IKOHOMUKH

KOCBEHHbIe lNpsiMble (aAMUHUCTPATUBHbDbIE)
. ¢OpMMpOBaHMe nnogaepxaHne  * livueHsnpoBaHiie HeKOTOpbIX BUAOB
KOHKYPEHTHOW cpeabl B ACATENBHOCTY
9KOHOMMUKE U OrpaHn4yeHmne * YCTaHOBMNEHMe KBOT Ha NPOM3BOLCTBO
MOHOMOMNU3Ma HEKOTOPbIX TOBApOB
* YcTaHoBeHMe npeaesibHbIX LieH
 [ocygapcTBeHHOe P
perynipoBarine LieH " CyGcumnposane oo e
eCTeCTBEeHHbIX MOHOMOJINCTOB  TIPUMEHEHME FOCYIAPCTBEHHOE
e 3alLMTa KOHTPAKTHbIX MOHOMONUU U aKLM3HOro
OTHOLLIEHWUI Hasioroobs1oXeHus
o * [poBeaeHne cncteMbl Mep coumasrbHbIX
* [lpoBegeHne apPeKTUBHOM rapaHTUi 1 MHaHCOBOW MOMOLLY
TaMOXEHHOU MOJIUTUKHA MarionmyLnm
o CO,EI,GVICTBI/IG Pa3BUTUIO * NpUMeHeHne UHaAHCOBbLIX CaHKLIUMN

JoNHAHCOBLIX PLIHKOB



OrHaHCOBOE perynmpoBaHne TECHO
CBA3aHO CO CTUMYIUPOBAHNEM

dPmHaHcoBoe
CTUMYNUPOBaHU
e

PmnHaHcoBoe
perynuposaHue



PUHaHCOBbLIE CTUMYIIbI - 3TO OpraHn3aLUnoHHbIE POPMbl PUHAHCOBbLIX OTHOLLEHUN,
BNMAKOLLME HA 3KOHOMUYECKNE NHTEPECHI

dunHaHCcOoBbI

doMHaHCOBBI
e CTUMYnbI

€ CTUMYIlbl

durHaHCOBbI
e CTUMYynbl

JoMHaHCOBbI
e CTUMYynbl

dPnHaHCOBLI
e CTUMYIbl

dunHaHCOBbI OKOHOMMYECKN
e CTUMYynbl € HTepechl




®unHaHcoBbIE CTUMYIIbI

Bbi6op apdeKTUBHbBIX o VIHBECTULINM B TEXHNYECKOE MEpeBOOpPYKeHe

Hal'lpaBJ'IeHVIVI NPon3BOACTBEHHOW 6a3bl
NHBECTUPOBAaHUS] * /IHBECTMLIMM B YENOBEYECKMI KanuTan

° |/|HBeCTVILI,I/II/I B HOBbI€ TEXHOJ10TNA
JoMHaHCOBbLIX PECYPCOB

e ®oHAbI pa3BMTUSA NPOM3BOACTBA
CO3.EI.aH|/Ie CcCTemMbl e ®OHAbI 3KOHOMUYECKOro CTUMYITMPOBAHNS

MOOLLPUTENBHbIX CbOH,EI,OB * OoHAbI MaTepmanbHOro NOOLLPEHUS U
o OOHAbI cOUManbHOro pa3BUTUSA U T.N.

e Cuctema nnarvexen B OrooxeT
Ncnonb3oBaHue 6|-0p|>|(eTH - )¢ * Cucrema 61ooKeTHOro HaHCpPOBaHMS

CTMMYJIOB

e HanoroBble MNMbroThbl
FpUMEHERNE CHELNANBHBIE BRI IIINEL g EEITE

CbVIHaHCOBbIX MNbroT u CaHKLLMVI o CaHKUMM 3a HapyLLEeHUM JJ,OFOBOpHOFlULI,MCLI,VII'IJ'IMHbI
o CaHKUuM 3a HapyLLeHne (OUHaHCOBOW ANCLUMNIIUHDI



OnpepgeneHne UHaAHCOBOW NONMUTUKA

B obwem Bnage, dnHaHcoBasd
NONMNTUKA — 3TO COBOKYMHOCTb
peLleHnn, NPUHNMAEMbIX
9KOHOMUYECKUMIN CYyDBbEKTAMU B
CBS3U C NOoNyvYeHnem u

MCNOSb30BaHNEM OEHEXHbIX
0O0X040B B COOTBETCTBUN C
OCHOBHbIMW CTpaTErNMYeCKUMmM n
TEKYyLLMMU 3aa4amMn JaHHOro
cybbekTa.




[ ocygoapcTBeHHaa UHaHCcoBas NONINTUKA

4YacTb couManbHo-

9KOHOMMYECKOW NOSTUTUKN
rocygapcrtea no
obecrnevyeHunto

cbanaHcMpoBaHHOIo pocTa
doMHAHCOBLIX PeCcypCcoB BO
BCEX 3BEHbSAX DUHAHCOBOW

CUCTEMbI CTPAHbI.




dPunHaHcoBas NOJINTUKA

dunHaHcoBa
. duHaHcoBa PrHaHcoBa

A NOJINTUKA

cTparerus 4L




Llenn qgonHaHCOBOW NONMUTUKA

N

Ob6ecneyeHre HOPMaTMBHOTO YPOBHS XMU3HW HaceneHus
(YpOBHSI JOXOA0B JOMOXO3SNCTB), COOTBETCTBYHOLLIETO
3apavaM counanbHOW NONMTUKM rocygapcTea
J
)
CocpepoTodeHne (nHaHCOBbLIX PECYPCOB Ha
Lleﬂ n NPUOPUTETHBIX HAaNPaBneHnsx UHaHCOBOW MOMNUTUKN
(bMHaHCOBOW /
, v )
O6ecneyeHne hMHaHCOBOW YCTONYMBOCTH
MOJINTUKU (dbmHaHCcoBOE 06ecneyeHne yCTONYMBOrO pas3BUTUS)
donHaHCcoBOW 6e30MacHOCTN (HE3aBMCUMOCTM)
rocygapctea )

YcTaHOBMNEHME paumoHanbHOro pexvma
NCMOSb30BaHMS HaLMOHarbHbIX 6OraTcTB U He
BOCMOJTHAEMbIX PECYPCOB

durHaHcoBoe obecneyveHne achheKTUBHOIO
rocygapCTBEHHOIo U MyHULUMNANbHOrO ynpasneHnsi



Kputepumn pesynstaTMBHOCTHU
doHaHCOBOW NONUTUKA

7
KayvyecCTBa
XKXN3HU
HacCelrnexHu

[MoBblLLEeHne




CocTaBnstoLwme dHaHCOBOMN MONUTUKA

HanoroBas

BrogxeTHas
nonuTuka

NMOJINTUKA

CounanbHas TamoxeHHas
nonuTuka nonuTuka

MNHBEeCTUUMOHHA
S MONUTUKa




Peanunsauna @uHaHCOBOW NONMUTUKA

dunHaHcoBas

nonUTUKA peanusyetcsi Yepes

PrnHaHCOBbLIN
MEeXaHNU3Mm




PNHAHCOBbBIVN MEXAHWN3M

COBOKYMNHOCTb CNOocob0B opraHn3aunm MHaHCOBbIX
OTHOLLEHWUN 1N BKIOYaET BUAbI, GOPMbI, METOALI OpraHu3aunm
JOMHAHCOBbIX OTHOLLEHWUI, a TaKKe Crocobbl NX
KONMMYECTBEHHOIO onpeaenenus, NpuMeHsemblx obLEecTBOM
B Llensax obecnedeHna 6naronpusiTHbIX YCNOBUN AN
9KOHOMWYECKOTro 1 coLmanbHOro pa3BuTmst U BblpaXkaroLLMXCS
B OpraHusawuu, ninaHMpoBaHUn N CTUMYSTIMPOBaHUN
NCNosfib30BaHUA PUHAHCOBBLIX pecypcoB. PMHAHCOBLIN
MEeXaHM3M COCTOUT U3 MHOXECTBa 3JIEMEHTOB.




AJIEMEHTbI PTHAHCOBOI'O
MEXAHU3MA

®VHAHCOBBIE
METOMb! ®VHAHCOBGIE

PbIHATA

WOENOI' MYECKOE MNOJIMTUYECKOE
OBECTIEYEHUE OBECTIEYEHUE

[MPABOBOE HOPMATMBHOE COLIMATNIBbHOE MHOOPMALIMIOHH

OBECITEHEHWE OBECMEYEHUVE OBECMEYEHUE OE OBOCIEYEHUE

IOKOHOMUWYECKOE
OBECIEYEHNE

METOOUYECKOE
OBECIEYEHUE




