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YK 336
TEOPETHUYECKHUE OCHOBbI ®HUHAHCOBOI'O OBECIIEYEHMUS

T.B. LLIABJIOBCKAA
(Benopycckuit mopz060-3K0HOMUYECKUIL YHUGEPCUmMem nOmpPeoumensckoil koonepayuu, F'omens)

Hccneoyemesa sxonomuyeckoe cooepicanue Kame2opuu «QDUHAHCOB0e obecneueHuey, a maxdce pac-
CMamMpUBAIOMCsl 83aUMOCBS3U MeNCOY NOHAMUAMU «PUHAHCOBOE ObecnedeHue», «PUHAHCOBbIL MEXAHUIMY U
«unancosvie pecypcoiy.

CoBpeMmenHsbIil dTan nepexoga Pecny6nuku benmapych k ycTOHYMBOMY pa3BUTHIO CBA3aH C MPOIECCOM
KOPEHHOH JIOMKH SKOHOMUUYECKOH CUCTEMBI, B pe3yIbTaTe Yero MHOTUE OeNopycCKHe OpraHu3allii HaXOAATCs B
HETIPUBIICKATEIIFHOM (YHHAHCOBOM TOJOXKEeHUU. ClIeAyeT OTMETUTh, YTO MPUYUH TOMY MHOXECTBO: IPOOIIEMBI
(hMHAHCOBOTO, TEXHOJIOTHIECKOT0, OPTaHU3aIIOHHOT0, COIIHATIFHOTO U APYTOTO XapaKTepa.

B dnce 3Tux mpobieM ogHO U3 BEAYIIMX MECT 3aHUMaeT (PHHAHCOBOE 0OeCIeUeHHE, KOTOPOE BHICTYIIA-
€T OCHOBOW CTa0MILHOCTH U 3PPEKTHBHOCTU PabOTHI JTFOOOTO XO3IUCTBYIOMIETO CyOhEKTa.

[IpoBeneHHBIN aHATU3 HAYYHOH JIMTEPATyphl MOKA3al, YTO MPUMCHUTEIFHO K PRIHOYHBIM OTHOLICHHSAM
TEOPETHICCKHUE U METOJOJIOTUIECKUE BOIIPOCH (PHHAHCOBOTO OOECTICUCHHS MPAKTUIECKH HE MCCICIOBAHBI CO-
BpeMeHHOU Haykoil. Heo6X01MMO OTMETUTh, YTO B HACTOSIICE BPEMS TIOKA HET YCTOSBIICHCS KOHIICIIIIMN TIOHSI-
TUsI «puHAHCOBOE OOECIeYeHue», XOTs JAaHHBIH TEPMHUH JOCTATOYHO YacTO HUCIOJB3YEeTCsS B AKOHOMHYECKOM
JUTEpaType U CPeau MPAKTUICCKUX PAaOOTHUKOB. Bce 3TO BBIABHUIraeT mepeil HayKou mpobiemy pa3paboTKu Teo-
PETUUYECKHUX MOIXOJ0B K ONPEICICHUI0 YKOHOMUYECKOTO COJCpPIKaHMs MOHITUS «pHHAHCOBOE 0OeCIeyeHne» B
YCIIOBUSIX TpaHC(HOPMAIMOHHON SKOHOMHUKH.

N3yuenne myOmukaiuii B 00JacTH SKOHOMHUECKOH HayKU MO3BOJIAIOT CAEIaTh BBIBOJA O TOM, YTO Ha ce-
TOTHSIITHUA JCHb CYIIECTBYET HECKOJBKO PA3MYHBIX OIpeNelIeHHH TepMHHa «(pHHAHCOBOE OOECIICUCHHEY,
MO-Pa3HOMY TPAaKTYIOIIUX €ro colepanue. Tak, HampuMep, aBTOpBl ydeOHOro mocodus «Teopus pUHAHCOBY
ompeneNsoT pUHAHCOBOE O0ecIeueHne Kak «MeTo/ (IoIcucTeMy) (PMHAHCOBOTO BO3JICHCTBHUS Ha Pa3BUTHE 00-
mectBa» [1, c. 143]. B mpoxomkeHne JaHHOTO OTIPEIeIeHUs yKa3bIBAETCs, YTO CYIIECTBYET TpH (GopMBI (hMHAH-
COBOTO O0ecIiedeHus: caMO(HHAHCHPOBAaHUE, KPEIUTOBaHNE M O€3BO3BpaTHOE (PUHAHCHUpOBaHME. B memom, mo
MHEHHIO aBTOPOB, (PHHAHCOBOE 00ECIICUCHHE SIBIISACTCS DIIEMEHTOM (PMHAHCOBOTO MEXaHHM3Ma, a CIICAOBATEIHHO,
n3ydeHue GpruHaHCOBOro obOecredyeHuss HEBO3MOKHO 0€3 PacCMOTPEHHUs CYIIHOCTH U CTPYKTYPbl (PMHAHCOBOTO
MeXaHu3Ma.

AOCOIIOTHO MHOE OIpPE/C/ICHHE TePMUHA «(PHHAHCOBOE OOECIIeUeHHe» JaHO B yueOHOM mocoduu «Du-
HaHCHI IOTPEOUTENBCKON Koomepany» [2]. ABTOpPbI JAHHOTO MOCOOUSI CUHUTAIOT, YTO PUHAHCOBOE obecreueHne
npescTaBisieT coboit «hopmupoBaHre HUHAHCOBBIX PECYPCOB, HEOOXOIUMBIX ISt (PMHAHCHPOBAHHUS BOCIIPOH3-
BOJICTBEHHOTO Tiporiecca» [2, ¢. 14]. HemoctaTkom 3TOTO ONpeesieHus, Ha Hall B3I, SBISICTCS OTPaHUICHIE
(hmHAHCOBOTO OOECIIEYEeHHUs JIUIIb TpoIeccoM (GOPMHUPOBAHUS (PHHAHCOBBIX PECypcOB. ABTOPHI HE paccMaTpH-
BaIOT TECHO B3aMMOCBSI3aHHEIC C MPOIECCOM (HPOPMHUPOBAHUS TPOILIECCH PACIIPEICIICHIUS] W UCIONB30BaHUS (PH-
HAHCOBBIX PECYPCOB.

Jlpyrue s5KOHOMHCTBI U3y4alOT TaKOE MOHATHE, Kak «(pruHaHCOBOE oOecrieueHne NpeAnpHHIMATEIbCTBAY.
B wactHOCTH, B yueOHuKe JI.H. TTaBnoBoi «DHWHAHCOBBIH MEHEIKMEHT)» HPEACTABICHO CIIEAYIOIIee OIpeaee-
HHUE JaHHOTO TePMHHA: «(PHHAHCOBOE OOECIIEYCHNE NMPEAIPUHIMATENBCTBA — 3TO YIIPaBICHHE KAUTAIOM, Aes-
TENBHOCTH IO €ro MPHUBJICYCHHIO, Pa3MEIICHUIO U MCIOJb30BaHmio» [3, c. 133]. Takoii »xe ToukH 3peHus Mpu-
JIEPKUBAIOTCS U aBTOPHI yueOHOTO mocobus «PuHaHCOBBIA MeHemxMeHT» Ton penakuueid E.W. [Hoxuna. lpu
3TOM OHH OTMEYAIOT, YTO M3Y4YEeHHE BONPOCOB (PMHAHCOBOTO OOECIIeUeHHs MPEIPUHUMATENBCKON e TeIbHO-
CTH «HEBO3MOHO 0€3 3HaHWsI KOHKPETHBIX UICTOYHUKOB PUHAHCHPOBaHM» [4, ¢. 90], KOTOphIE B CBOIO O4Yepeh
00ecTeunBar0T MOCTYIUIEHHE KOHKPETHBIX (PMHAHCOBBIX pecypcoB. CienoBaTenbHO, aBTOPHI JAHHOTO Y4eOHOTO
MOCOOMSI TECHO CBSI3BIBAIOT MOHATHE «(UHAHCOBOE oOecreueHne MpeANpUHIMATEIbCTBa» C OHATHEM «(pHHAH-
COBBIE PECYPCHD».

Takum 00pa3oM, aHaJIN3 OCHOBHBIX ITOJIXOJIOB K XapaKTEPHCTHKE TOHATHS «pHHAHCOBOE obOecrieueHune»
MOKas3ajl, 4YTO aBTOPBI 3a4acTyl0 He JA0T LIEJOCTHOTO ONpEeAETCHNUs, a OTpaHUYUBAIOTCA, HAa HAll B3IV, JIHIIb
yKa3aHHeM OTAENBHBIX CTOPOH Ipolecca (PMHAHCOBOTO obecrieueHus. B 3ToM 1iaHe U3 BCeX pacCMOTPEHHBIX BBI-
IIe OIpeAeieHN KaTeropuu «(pHHAHCOBOE obecrmedeHne» Hambojee MPHEMIIEMBIM MBI CYMTaeM OIpeAeIeHHE,
npuseaenHoe JI.H. TlaBnoBoii. Bmecte ¢ Tem cneayeT OTMETHTB, YTO M OHO MOJICKUT MEPECMOTPY U yTOUHEHHIO.

Ecnu m3y4ats cripaBodHyIO JINTEpaTypy, TO CIOBOCOUYETaHNE «(HHHAHCOBOE 0OECIIeUeHIE» paccCMaTpHUBa-
€TCSl B HeH B Y3KOM CMBICTIE, C TOUKH 3pEHUS OMPKEBOU HeaTebHOCTH. Tak, coriacHo «bonbmomy sHITUKIIOE-
IudaeckoMy cioBapio» mop pen. A.H. AspunusHa [5] ¢duHaHcoBoe obecriedeHre MpeacTaBiIseT co0oil «cymmy
JICHET Ha cueTe KJIMEHTa OMpKU C y4eTOM HPHUOBUIM WM YOBITKA MO OTKPBITBIM KOHTPAaKTaM M KOMHCCHHU IO
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9THM KOHTpaKTaM, MOJIy4aeMoi B cilydae uX JUKBHAanum» [5, c. 529]. Takas xe (popMyIMpoBKa NpUBEJICHA U B
psizie Ipyrux CHpPaBOYHBIX MCTOYHUKOB: «BONBIION SHIMKIONETUUECKHI CIIOBAaph BBHICLIETO YHNPABIECHUYECKOTO
nepcoHanay [6], «PuHaHCH. [J[eN0BOH SHIMKIIONEAMYECKIH coBaphy [7], «OkoHOMHUKA. bonbmoil sHIKKIONE-
mudaeckuii ciaoBapby [8] u ap. B «®rHAHCOBO-KPEAUTHOM HIUKIONEINIECKOM CIIOBAape» MMEETCS JIHIIb (Gop-
MYJIHMpPOBKa TaKOTO IMOHATHSA, KaK «()UHAHCOBOE 0OECIedeHHE BOUCK U CHII (IOTa», MO KOTOPEIM IMOHUMAETCS
«CHCTEMa MEPONIPHUATHH, OPraHU3yEMBIX U MPOBOANMBIX C IIETbI0 CBOEBPEMEHHOTO U HOJHOTO yJOBIETBOPEHHS
moTpeOHOCTEH apMuH U (GIIoTa B JEHEKHBIX cpeacTBax» [9, ¢. 1026]. [Tpu 3ToM B MOSICHEHHH OTMEYAETCs, ITO
(uHaHCOBOE ObOecreueHre BOWCK M CHi (DI0Ta BKIIOYAET B ceOs s DJIEMEHTOB: (pMHAHCOBOE IUIAaHWPOBAHUE,
OyXraJTepcKuil y4eT M OTYETHOCTb, (DMHAHCOBBIH KOHTPOJb 32 (PMHAHCOBO-9KOHOMUYECKOH AEATEIBHOCTHIO
BOWCK | cui (1oTa U 1p.

HexkoTopbie apyrue cripaBoyHble UCTOYHHKH B 001acTH (PMHAHCOB M SKOHOMHUKH M BOBCE HE COJIEpIKaT
(hOpMYITMPOBKH JAHHOTO TOHATHS, HanpuMep, «CoBpeMeHHast 3KOHOMHYecKas sHImKIonequs» [10], «dunancoso-
KpeauTHbIi crnoBapby [11], «®uHaHCOBO-?KOHOMUYECKHUH cioBapby [12].

[IpoBeneHHOE HMCCIIEIOBAHUE BBI3BAIO HEOOXOAMMOCTH ONPEAETICHUSI SKOHOMHUUECKOTO COIEP)KaHMs I10-
HATHS «pUHAHCOBOE obOecrieueHne». C 3TOH MEeNbI0 PaCCMOTPUM KaXKIBIH 3JIEMEHT, ONpPEAEISIONNN SKOHOMU-
YECKyI0 CYIIHOCTh AaHHOH Kareropnu. «CoBpeMEHHbIH (PUHAHCOBO-KPEIUTHBII CIOBaph» MoJ O0IEeH peJaKkin-
eit M.T'. Jlanycte! u [1.C. Hukonbckoro maet ciemyroliee TOJIKOBaHHE TEPMHUHA «OOSCIICICHUE): «COBOKYITHOCTh
CPEACTB, YCIOBHH, (h)aKTOPOB, CHOCOOCTBYIOMINX HOPMAJILHOMY NPOTEKAHHIO (PHHAHCOBO-3KOHOMHYECKHUX IIPO-
[IECCOB Ha MPEANPUATHH, B OpTraHU3alliH, peruoHe, ctpane» [13, c. 282]. Ilox ¢puHAHCAMH TOHIMAETCS «CHUCTE-
Ma 9KOHOMHYECKHUX OTHOIICHHH, OCYIIECTBISIEMBIX Yepe3 peanbHbIii 000pOT JICHEKHBIX cpencTs» [14, c. 298].
[Tpuuem naHHBIE SKOHOMHUYECKUE OTHOIICHHS BKJIIOYAIOT B ce0sl Ipolecc o0pa3oBaHus, paclpeesieHus] U uc-
MOJIB30BaHus (DOHIOB JIEHEKHBIX CPEACTB, U, [0 MHEHHIO OOJILIIMHCTBA SKOHOMHUCTOB, COBOKYITHOCTh JaHHBIX
(hOHIOB ICHEXKHBIX CPEJICTB €CTh HU YTO MHOE, KaK (PMHAHCOBBIE PECYPCHI.

O0001mast Bce BBIMIEHU3I0KEHHOE, MBI CUATAaEM, 4TO, OPMYIIHPYSI SKOHOMUYECKOE COJIepKaHHEe KaTero-
prn «puHAHCOBOE 0OecTIeueHIe», He00X0IMMO BEIICIUTh CIEAYIOMNe HanOoIee BaKHBIE MOMEHTBI:

BO-TIEPBBIX, BAJKHBIM CIICIIM(UICCKUM NPU3HAKOM (PHHAHCOBOTO 0OECIIEUEHHs ABISIETCS €r0 TECHas Mpsi-
Masi B3aUMOCBSI3b ¢ (PUHAHCOBBIMH pecypcaMu, KOTOpast MPOCIISKUBACTCS MPAKTHUECKH BO BCEX BBINIEPACCMOT-
PEHHBIX (POPMYITHPOBKAX U3yIaeMOM KaTeTOPHH;

- BO-BTOPBIX, OCHOBHOH I1eJIbI0 (PHHAHCOBOTO 0OecrieueH st Ha MUKPOYPOBHE sBisieTcs 3G deKkTuBHAs op-
raHu3anys GUHAHCOBO-XO35HCTBEHHON IEATEIBHOCTH CYOBEKTa XO3sIMCTBOBAHNS,

- B-TPETBUX, UCXO/s U3 BBIILICONPEICICHHON 11es GUHAHCOBOro obecIieueHus, MOCIeHEe BKIIOYAET B
ce0s1, Ha HAII B3IV, HE TOJBKO Ipolecc (popMHpOBaHHS, pacHpeesIeHHus U HCTOIb30BaHUS (HPUHAHCOBBIX
pecypcoB, a Takxke YIpaBIeHHUE MMM, OCKOJIBKY 0e3 ynpaBiieHHs HEBO3MOXKHA opraHu3auus 3QQPeKTHBHOM
(hMHAHCOBO-X03SUCTBEHHON AESITETLHOCTU PSP THSL.

Hcxonst M3 paccTaBieHHBIX aKIIEHTOB, OINpEeNICHHuE IMOHATHS «(pHHAHCOBOE oOecredeHHe» Ha Hall
B3TJIAJ] MOXET 3BYYaTh CICAYIONINM 00pa3oM: ¢uHancosoe obecneuenue npedcmagiiem coboli npoyecc @op-
MUPOBAHUS, pacnpedeneHus U UCHONb30BAHUA, a4 MAKICe YNPAGIEHUA PUHAHCOBIMU PECYPCAMU, HEODXOOUMBIMU
071 opeanuzayuu 3P HekmueHol GUHAHCOBO-XO3ANUCIMBEHHO 0esIMeNbHOCIU CYObEeKMA X03AUCMBO8AHUS.

[t 6onee 4eTKOro NOHMMAaHMS CYIIHOCTH «(pHHAHCOBOTO 0OecIedeHus», 10 HallleMy MHEHHIO, eTO Clle-
JIyeT n3y4aTh BO B3aUMOCBSI3U C TAKUMH TOHATHIMH, KaK «(UHAHCOBBII MEXaHU3M» U «(UHAHCOBBIE PECYPCHI»,
MIOCKOJIbKY B TEOPHU M Ha NMPAKTUKE 3TH TEPMHUHBI TECHO B3aUMOCBS3aHBI, a HHOTJA U B3aUMO3aMEHSIOT APYT
npyra. [lanHas cuTyanusi oOBSCHICTCS T€M, YTO JI0 CHX IOP B YKOHOMHYECKOH JUTEepaType HEeT €IWHON TOUKH
3peHHs 0 MTOBOAY B3aMMOOTHOIIICHHUH BHIMIEYKa3aHHBIX (PMHAHCOBBIX KaTErOPHIA.

O4eBHIHO, YTO OCHOBOIIOJIATAIOIINM ITOHSITHEM B PacCCMaTPHUBAEMON COBOKYIHOCTH TEPMHUHOB SIBIISETCS
MOHATHE «(UHAHCOBBIE PECYPCHI», MOCKOIBKY, C OJJHOH CTOPOHBI, UMEHHO OHH 00ECIIEUYNBAIOT OCHOBY (DYHKITH-
OHHPOBaHMS (PMHAHCOBOTO MEXaHM3Ma, a C IPYroii CTOPOHBI, OHH ABJISIOTCS MaTepHUabHON 6a30i GHUHAHCOBOTO
obecrieueHusl.

st 06ocHOBaHMS JAHHOM TOYKHM 3PEHMSI PACCMOTPHM 3KOHOMHYECKYIO CYIIHOCTh (PMHAHCOBOTO MeXa-
HHM3Ma ¥ caMuX (PMHAHCOBBIX PECYPCOB.

Yro kacaercsi TepMHUHa «(UHAHCOBBIH MEXaHU3M», TO B 3KOHOMHYECKOH JINTEpaType CYIIECTBYIOT MHOXKe-
CTBO pa3JIMYHBIX MHEHHH, pa3HbIe aBTOPHI JAIOT pa3MyHble (POPMYIMPOBKH JIAHHOTO MOHATHA. Tak, Hampumep,
npogeccop JI.A. [lpobo3nna rnoj «puHAHCOBBIM MEXaHU3MOM)» ITOHUMAET «CHCTEMY YCTAHOBJIEHHBIX TOCY/IapCTBOM
(hopM, BHIIOB M METOIOB OPTaHU3AIMHN (PMHAHCOBBIX OTHOIIEeHUM» [15, ¢. 90]. OHa Taxke OTMEUaeT, 4To MPH IMOMO-
my (UHAHCOBOTO MEXaHU3Ma «IIPOMCXOAUT OCYIIECTBICHHE BCEH NEATENPHOCTH rocyaapcTa B obnactu (hUHAH-
coB» [15,c. 89 — 90]. Takoii ke TOYKH 3PEHHS IO MOBOLY SKOHOMHUYCCKOW CYIIIHOCTH KaTerOpUH «(hHHAHCOBBIH
MexaHu3my» npuaepkuBaercs 1 H.B. MuskoB [16]. OnHako, Ha HaI B3TJS, TpEAIoKeHHas QOpMYITUPOBKa HE
JOCTaTOYHO MOJIHO PacKPhIBAET 3KOHOMHIECKOE COAEPKAHNE N3ydacMON KaTETOPUH, IIOCKOIBKY HE OTPa)kKacT BO3-
MOXHOCTH BIIMSIHUS CAMUX CYOBEKTOB X035H{CTBOBAaHMS Ha OTACIbHBIC 3JIEMEHTH (PMHAHCOBOTO MEXaHHU3Ma.
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Heckonbko nHOE onpeiesieHre TepMHHa «(HHUHAHCOBBIN MEXaHH3M» MPEI0KEHO B ydeOHHKe «DUHAHCHI
¢upmb» [17]. B HeM aBTOpPHI 10/ «(PHUHAHCOBBIM MEXaHU3MOM) MOHMUMAIOT «CHCTEMY yIpaBieHUs (pUHAHCOBBI-
MU OTHOIICHUSIMH (PUPMBI depe3 (pUHAHCOBBIE WHCTPYMEHTHI C TIOMOIIBIO (DHHAHCOBBIX MeTomoB» [17, c. 23].
Takum 00pazoM, aBTOPHI aKIEHTHPYIOT BHUMaHIE Ha (PMHAHCOBHIX HHCTPYMEHTAX M (PMHAHCOBBIX METOMAX Kak
OCHOBHBIX AJIEMEHTaX (PHHAHCOBOTO MEXaHHM3Ma, XOTS IIPH PACCMOTPEHHH CTPYKTYPHI (PMHAHCOBOTO MEXaHM3Ma
Hapsy ¢ GUHAHCOBEIMH MHCTPYMEHTaMHU U (PMHAHCOBBIMH METOJIAMH BBIJICISIOT (PMHAHCOBBIE OTHOIICHHUS KaK
00BeKT (PMHAHCOBOTO yIIpaBieHU, (PMHAHCOBEIC MTOKA3aTENH, IPAaBOBOE H MH(POPMAIIMOHHOE 0OecTIcueHIE.

E.U. llloxuH, packpbiBas dKOHOMHYECKOE COJIep)KaHHE MOHATHS «()UHAHCOBBIA MEXaHM3M» B Y4eOHOM
nocobun «DUHAHCOBBI MEHEPKMEHT», HECKOJIBKO KOHKPETU3UPYET cepy M HalpaBieHHe AesTeIbHOCTH (u-
HAHCOBOTO MEXaHM3Ma, MPEACTaBIs CIEIYIONYI0 (OPMYIHPOBKY: «(pHHAHCOBBIH MEXaHU3M — COBOKYITHOCTb
(hopM M METONIOB BO3JECUCTBHS HA CYOBEKTH U OOBEKTHI (PMHAHCOBOTO YNPABJICHUS JJISl JOCTHIXKEHUS] HaMevae-
MBIX CTpaTernueckux uenei» [4, c. 28].

bonee neranbHas popMyIHpOBKa TepMUHA «(DHHAHCOBBIH MEXaHU3M» IpejcTaBieHa B «CrpaBoYHHKE
(mHAHCHCTA TIPEOUPUATHD?: «DUHAHCOBBIH MEXaHHU3M IMPEIIPUATHA — 3TO CHCTEMa yIpaBlicHUA WX (ruHaHCa-
MU, MpeqHa3HaYCHHAS U1 OpTaHW3aIllUM B3aMMOJACHCTBHS (PHHAHCOBBIX OTHOIICHWH M (POHAOB JEHEKHBIX
CPEICTB ¢ MEeNbI0 3(PPEKTHBHOTO MX BO3ICHCTBHA HAa KOHEYHBIC Pe3yIbTAaThl IPOM3BOACTBA, YCTaHABIMBAaeMAas
TOCYIapCTBOM B COOTBETCTBUH C TPEOOBaHUSAMH 3KOHOMHUYECKUX 3aKOHOB ITyTEM BBHIITYCKa 3aKOHOJATEIBHBIX 1
HOPMATHBHBIX aKTOB U HCIOJIb3yeMas IIPESIPHUIATHSIMU C yIETOM CBOMX OCOOEHHOCTE#H 1 3amau» [18, c. 7].

Takum 00pa3zoM, U3YYHUB pa3IMYHbIC HHTEPIPETALNH (HOPMYIUPOBKHA TepMUHA «(PHUHAHCOBBIA MEXaHU3M,
MOXHO OTMCTUTD, YTO IMPU PACCMOTPCHUHN 3KOHOMHUYECKOUN CYIIHOCTU AAHHOTO IMOHATHUSA BCE DKOHOMMCTHI aK-
HCHTUPYIOT BHUMAaHUC HAa MHOTO3JIEMCHTHOM COCTaBE [[aHHOfI KaTeropuu, a TaKKE€ Ha €€ MPUHAIJIC)KHOCTU K
CHUCTEME YIIPABJICHUSA (I)I/IHchaMI/I. Pa3H1/1ua 3aKJII0YaCTCAd JIMIIb B TOM, YTO OJHU aBTOPBLI ONIPEACIIAIOT (1)I/IH8.HCO-
BBIIf MEXaHHM3M KaK 3JICMCHT (PMHAHCOBOTO MEHEIKMECHTa, a Ipyrue, B ux uyucic u A.A. Bonoaun [19], cuura-
10T, 4YTO ITOHATHA ((q)HHaHCOBLII\/II MEXaHHU3M» U (((l)HHaHCOBbIFI MCHCIPKMECHT» ABJIIIOTCA CHHOHUMAaMU.

Me1 mpuzepkuBacMcss MHCHUS, YTO (PMHAHCOBBIH MEXaHHU3M 3TO COCTABHAs YacTb CHCTEMBI YIIPaBICHHS
(hMHAHCAMU U €ro HEe CIEeIyeT OTOXKICCTBIATh C (MHAHCOBBIM MECHEIKMEHTOM, TIOCKOJIBKY KaTerOpUs «(pIHAH-
COBBII MEHEIDKMEHT» OoJiee IMUPOKasi, 4eM KaTeropus «(HUHAHCOBBIH MEXaHH3M).

Uro kxacaercs CTPYKTYpHl (PHHAHCOBOTO MEXaHM3Ma, TO KaXXIblii aBTOp MPEACTaBIICT CBOW HAOOp die-
MeHTOB. OTHAKO OOJIBIIMHCTBO 3KOHOMHUCTOB €MHEI BO MHEHHH IO TIOBOJTy HaHOOJee BasKHBIX COCTABIISIOMINX
(hMHAHCOBOTO MEXaHM3Ma M IPU PACCMOTPEHHMH €T0 CTPYKTYPHI, B 00S3aTENbHOM HOPSIKE, BBIACISIOT TakKHe
OJICMCHTBI, KaK (I)I/IHaHCOBI)Ie METObI U q)HHaHCOBI)Ie pbIyaru.

B nensx mpoBeneHus JaTbHEUIIETO UCCIEA0BAaHUS MBI IIPEJJIaTaeéM HMCIIONIb30BaTh (HOPMYIUPOBKY, 00B-
CANHAIOUIYI0, Ha Hall B3IJIA4, OCHOBHOC BO BCEX BBIIICTICPECUNCIICHHBIX (bopMmepOBKax IIOHATHUEC «(I)I/IHaHCO-
BBl MEXAaHU3M» U COAEPIKAIYIO:

- XapaKTEePHUCTUKY B3aUMOCBS3H (DHHAHCOBOTO MEXaHH3Ma C CHCTEMOM YIpaBlieHHs (PUHAHCAMHU;

- HANMEHOBAaHUE OCHOBHBIX CTPYKTYPHBIX JJIEMEHTOB, a TaKKe CTOPOH, BO3JCHCTBYIOIINX Ha JaHHEIC
SJIEMEHTEHI.

Hcxons u3 3T0r0 Mo (UHAHCOBBIM MEXaHU3MOM CIIEAYET IOHUMATh COCTaBHYIO YaCTh CUCTEMBI yIIPaB-
JeHUs1 (UHAHCAMH, MPECTABIIONIYI0 COO0W COBOKYITHOCTh (PMHAHCOBBIX METOIOB W PHIYaroB BO3ACHUCTBHS Ha
CYOBEKTHI M OOBEKTHI (PMHAHCOBOTO YIPABJICHHS, YCTAHABINBAEMBIX TOCYIapCTBOM B COOTBETCTBHH C TpeOOBa-
HUSIMH 9KOHOMHYECKHX 3aKOHOB M PETryJIHPYEMbIX OPraHu3aIieil ¢ y4eTOM CBOMX OCOOEHHOCTEH U 3a1ad.

W3 npuBereHHOTO ONpeAesieHNs BRITEKAET, 9YTO (YHKIIMOHUPOBaHNE (PHHAHCOBOTO MEXaHHW3Ma 00yCIIOB-
JICHO HAJIMYHEM (pl/IHaHCOBBIX PECYPCOB, MOCKOJIBKY UMEHHO OHH SABJIAIOTCA MPEAMETOM (t)I/IHaHCOBOFO yipaBie-
HUs. TakuMm 00pa3zoM, MeXIy TepMUHAMHI «(PHUHAHCOBBIM MEXaHU3M» U «(PHHAHCOBBIE PECYPCHI» MPOCIEKUBACT-
csl TecHast TpsiMasi B3auMOCBs3b. CyIIHOCTh €€ 3aKJII04YaeTcsi B TOM, YTO CaMO CYIIECTBOBaHHE (PMHAHCOBOTO
MEXaHH3Ma He BO3MOKHO 0e3 HaTn4usi PHHAHCOBBIX PECYPCOB.

Mesxy NOHATUSIMH «(DUHAHCOBBIE PECYPCHI» U «(pHHAHCOBOE OOECIIeUeHNE) TAK)Ke MOXKHO MPOCIIEIUTh
OTIpe/IeTIeHHYI0 B3aMMO3aBHCUMOCTh. OcyliecTBlieHne (HMHAHCOBOTO OOecIeueHus JII000ro mporecca HeBO3-
MOXHO 0e3 Halm4uus (pUHAHCOBBIX pecypcoB. M oHOBpeMEHHO HEOOXOIMMOCTh CYLIECTBOBAHHS (PMHAHCOBBIX
PecypcoB 3aKIIF0UaeTCs B HOTPEOHOCTH (PMHAHCOBOTO oOecIieueHHs1 Kakoro-iu0o nporecca.

Crenys IOTMKe PacCMOTPEHHsI B3aUMOCBSI3el MKy KaTeropusimMu «pruHaHcoBoe obecrieueHne, «pruHaH-
COBBIH MEXaHM3M» M «(pHHAHCOBBIE pecypchl», U3yYHM B3aUMOOTHOILICHHUS HMOHATHH «(hUHAHCOBOE obecrieye-
HHUE» U «(UHAHCOBBI MEXaHU3M».

[Ipu ommcaHMHM KOHOMHYECKOTO COICpIKaHUS KaTeropud «(HHUHAHCOBOE OOECIIeYCHHE)» MBI OTMEYallH,
YTO JAaHHOE MOHATHE BKIIIOYACT B ce0s «ymnpaBieHHe (PUHAHCOBBIMU pecypcaMmy. OHHAHCOBBIN ke MEXaHHU3M,
WCXOJIS U3 ONpEACICHHS IPUBEICHHOTO BEIIIE, SBISETCS COCTABHON YaCThIO CUCTEMBI YIPaBICHUS (HUHAHCAMH,
«IIPENICTABIIONIYI0 COOOH COBOKYNHOCTH (DMHAHCOBBIX METOJOB W PHIYAroB BO3AEHCTBHs». ClemoBaTenbHO,

93



2006 BECTHUK IIOJIOLIKOI'O I'OCY/IAPCTBEHHOI' O YHUBEPCUTETA. Cepus D

B3aUMOCBSI3b MEXIy KaTeropusiMu «(QUHAHCOBBIH MEXaHH3M» M «(pHHAHCOBOE oOecreyeHue» oueBHIHA. Tak,
HarpuMmep, YaCTHBIH CITy4all NpOSIBICHUS JaHHOW B3aMMOCBS3M BBIpaXKaeTCs B ciedyrolieMm: Hed((eKTHBHAs
cucreMa (PMHAHCOBOTO OOECIIEYEeHHUS] B OPTaHU3AIMH IPENSITCTBYET IOJHOIEHHOMY (YHKIIMOHHPOBAaHUIO (Du-
HAaHCOBOT'O MEXaHW3Ma, a HeJocTaTo4HO 3(dexTnBHOE (QYyHKIIMOHHpPOBaHNE (MHAHCOBOTO MEXaHH3Ma B CBOIO
ouepelh BeJeT K HepallHoHATFHOMY (PHHAHCOBOMY 00€CTICUEHHIO.

Crnemyer TakXe OTMETHUTh, YTO KAaTETOpPHU «(pHHAHCOBOE oOecredeHHne» M «(HUHAHCOBBIH MEXaHU3M)»
HaIpsMYIO CBSI3aHBI C (PUHAHCOBBIMH PECYPCaMH TOPTOBIIH, KOTOpPBIE Ul PHHAHCOBOTO 00ECIICUeHHUS SBISIOTCS
MaTepuanbHoi 6a30i, a A GUHAHCOBOTO MEXaHM3Ma — 00BEKTOM YIpaBIICHUSI.

CxeMy B3alMOCBSI3H TPEX BBIIICYKA3aHHBIX KATETOPHI MPEACTABUM CICAYIOUIMM 00pa3oM (PUCYHOK).

®UHAHCOBOE
OBECIIEYEHUE @

%
&,
T T~ %
%,

®UHAHCO-
BbIIA
MEXAHU3M

DOUHAHCOBBIE
PECYPCBI

BsanMocBs13p kaTeropuil «pUHAHCOBOE 00ECIICUCHHEY,
«(hHMHAHCOBBIIt MEXaHU3M» U «(PHHAHCOBBIC PECYPCHI»

B npencraBiieHHOl cxeMe (MHAHCOBBIE PECYPCHI SIBISIOTCS OOBEKTOM BO3ACHCTBUS, (PMHAHCOBBIH MeXa-
HHU3M — CIIOCOOOM BO3JEHCTBUS, a (pUHAHCOBOE obOecledeHHe MOXKHO ONpEeNeInuTh Kak lenb Bo3AeHcTBus (u-
HAHCOBOTO MeXaHW3Ma Ha (PMHAaHCOBBIE pecypchl. Tak, HanpuMep, Ui TOro YToObl MPOPUHAHCUPOBATH MPUOO-
pereHre (UHAHCOBBIX aKTHBOB (1I€JIb), HEOOXOAMMO C IOMOIIBIO PHIYAroB U METOJI0B (DMHAHCOBOTO MEXaHH3Ma
(crtoco6 BO3IEHCTBHS) HAKOIUTH HEOOXOAMMBIE JICHEXKHBIE CPE/ICTBA 32 CUET MOCTYHAOUIMX (PUHAHCOBBIX pe-
cypcoB (00bekT Bo3zaeicTBust). C Ipyroi CTOpPOHbI, (UHAHCOBBIH MEXaHHU3M ITOCPEICTBOM BO3ACHCTBUS HA (u-
HAaHCOBBIE PECYPCHI OKa3bIBACT BIMSHNE M Ha (PMHAHCOBOE 0OECTIeUeHHE.

UYro kacaeTcsi B3aMMOCBSI3M KaTerOpHi «(pUHAHCOBBIE oOecIieueHne» u «(UHAHCOBBIE PECYPCHI», TO TI0-
MHMO UX CBS3H, 00YCJIOBICHHOW (YHKIIMOHUPOBAHHEM (PMHAHCOBOTO MEXaHU3Ma, MOXKHO TPOCIEIUTh MX B3a-
MMHOE BIIMSTHHE APYT Ha Jpyra. Tak, HCXOAs u3 OlpeAeseHNs, JaHHOTO HaMH TepMHUHY «(prHaHCOBOE obecrieue-
HHE», MOXHO CJIeJIaTh BBIBOJI, YTO OHO HAIPSIMYIO 3aBHCHUT OT (PMHAHCOBBIX pecypcoB. B cBoro ouepens GpuHaH-
coBoe ofecreueHne TaKKe OKa3bIBaeT HEKOTOPOE BIMsSHHE Ha (PMHAHCOBBIE PECYPCHI, TIOCKONIBKY OT 3 dexTB-
HOCTH (MHAHCOBOTO oOecrieueHHsl 3aBHCUT COCTOSIHHE (DUHAHCOBO-XO3SIICTBEHHOW JIESITENBHOCTH JIIOOOTO0
CyOBbeKTa X03sHCTBOBAHMS, @ CJICIOBATEIILHO, COCTAB M BEIMYMHA (PMHAHCOBBIX PECYPCOB.

O06o00mieHre 1 aHAIN3 HAYYHBIX MyOJIHKAIMi SKOHOMHCTOB IO BOIPOCY OMpPEAETICHHS SKOHOMHYECKOU
CYIIHOCTH «(pHHAHCOBOTO 00ecTieueHHs», a TAKXKE N3yUeHNE B3aNMOCBsI3ei KaTeropuii «(puHaHCOBOE obecnede-
HHE», «(PMHAHCOBBIH MEXaHU3M» U «(pHUHAHCOBBIE PECYpCHI» MO3BOJISIET HAM BBICKa3aTh CBOIO TOUKY 3PEHHUS IO
3TOMY BOIIPOCY.

Hawm mpencraBnsiercs, 4to 1noj @unancosuim obecneyenuem ciedyem NOHUMAmMb Hpoyecc opmuposa-
HUsl, pacnpedenenus U nociedyioue2o UCNONb308aHUAL PUHAHCOBLIX PECYPCO8, HeOOX0OUMbIX O Op2AHU3AYUU
appexmusnol PuHanco8o-X03ANUCMBEHHOU 0eAMENbHOCU XO3AUCMBYIoOWe20 cyObeKma, a makoice ynpasieHue
UMU ROCPEOCMEOM PUHAHCOBO20 MEXAHUIMA.
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