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B coBpemeHHOM MHpe, NpU YCIOBUM PBIHOYHOM SKOHOMHUKH, a TaK K€ KpHU3Uca U
Pa3BUTHUSL PHIHOYHBIX OTHOIIECHUHN B MPAKTUKY BXOAST HOBBIC MOHATHSA, TAKHE KaK aKI[HO-
HUPOBaHUE, BATIOTHbIC (DOHMBI, AUBHUICH/bI, MOSIBISIOTCS HOBbIE BUJbI Hajoros. duHaH-
COBBIIl MeXaHU3M JI000I OpraHu3alui HAuYMHAET YCIIOKHATHCS U MPHCIIOCA0IMBATHCS K
BHEIIHUM (paKkTopaM, HapuMep, YCUIIMBalOTCA TpeOOBaHUS U 00s3aTeIbCTBa B cdepe IJia-
TeXEH, HaJOroB, IWBUJICHIOB U TaK Jaanee. Bce KOMIOHEHTHI MeXaHH3Ma HEOOXOIMMEI
JUIsL TOTO, 4TOOBI ONTHMHU3UPOBATh U AKTUBU3UPOBAThH JEATEIBHOCTh MPEANPUITUS B Lie-
JIOM, IIPY 3TOM YJIOBJIETBOPSISI HHTEPECHI BCEBO3MOKHBIX YYACTHUKOB PBIHOYHBIX OTHOLIE-
HUW JaHHOW (PUPMBI.

BosgeiicTBue (hpMHAHCOBOIO MEXaHHW3Ma Ha PE3yJIbTAaThl MPOU3BOJCTBA MPEATIPHSI-
TUS B LIEJIOM, a TaK ke Ha GOopMHUpPOBaHUE PeCypcoB U (YHKIIMOHUPOBAHUE B 1EIOM (H-
HAaHCOBOT'O PBIHKA MMPOMCXOAUT MPU INOMOIIY ONTHMAJIBHOIO HCIIOIb30BAHNS HAKOIUICHUU
MPEIIPUITHS, TOXOI0B U (POHIOB.

B ¢unancoBOM MexaHHM3MeE MOSBISIOTCS YCIOXHEHHS OTHOILICHWHU, NMPH yCIOBUU
€CJIM HeMPABWJIbHO HCHOJIB3YIOTCS €r0 CTUMYJBI U pbl4ard. TOIbKO 0ObEKTHBHAsI KOHO-
MUYecKasi, FOCy1lapCTBEHHas U (pUHAaHCOBAs MOJIMTHUKA, CIOCOOHBI PAllMOHAIBHO PEan30-
BBIBaTh BO3MOXKHOCTH (PMHAHCOBOT'O MEXaHHU3Ma.

CrabwibHOE TeYeHHe IMpolecca pacliuPpeHHOro MPOU3BO/ICTBA HAMPSMYIO 3aBUCUT
oT (MHAHCOBOTO MeXaHU3Ma U (PMHAHCOBOM MOJIUTUKHU, KAK COCTABHBIX YacTeld IKOHOMHU-
YECKOI'0 MEXaHNU3Ma U MOJUTUKH.

Pa3Butuio couumanbHO-3KOHOMHUYECKOT0 pa3BUTHs OOIIeCTBa CHOCOOCTBYET TIpa-
MOTHO c(OpPMYJIMPOBAHHAS MOJUTHKA (UHAHCOB, a TaK € YETKO HaJaKEHHBIH U CHH-
XPOHHO paboTaromuii (UHAHCOBBIX MEXAHU3M.

[ToHsiTHE YCTOMYMBOCTH SABJISETCA OJHUM M3 BOKHEHIINX XapAKTEPUCTHK SKOHO-
MUYECKOW TMHAMUKU U PACCMATPUBAETCS CO CTOPOHBI Pa3BUTHUS BeeX CyObekToB. HekoTo-
pble TEOpHUH 3KOHOMHMYECKOTO POCTa PaCCMaTPUBAIOT YCTOMYUBOCTH JAHHOM SKOHOMHYE-
CKOM crcTeMbl Kak (pakTOphl pa3BUTHS, B OCHOBE X JIeKAT KaKk ()MHAHCOBBIE MEXaHU3MBI
TaKk ¥ MHBECTHIMOHHBIE pecypchbl. Ha ypoBHE OTHENBHO B3SITOrO MPEANPHUATUS IOHATHE
YCTOMYMBOCTH paccMaTpuBaeTcsi yepe3 (PUHAHCOBOE COCTOSIHHE JAHHOTO MPEATPHUSTHS,
TaK ’k€ OHO OCYIIECTBJIIET CBOM (PYHKIIMM MMEHHO uepe3 (MHAHCOBBIM MexaHusM [1, c.
23].

DUHAHCOBBIN MEXaHU3M — CHUCTeMa JeHCTBUS (MHAHCOBBIX MWHCTPYMEHTOB, KOTO-
past BbIpa)KaeTcs B IJAHUPOBAHUU, CTUMYJIMPOBAHUU M OPraHU3ALUU JJI UCIIOJIb30BAHUS
¢buHaHCOBBIX pecypcos [2, c. 79].

DUHAHCOBBIN MEXaHU3M MPEINPHUITHS UMEET OCOOCHHBIE OTHOIIICHUS:

-BHYTPHU CaMOTO TIPEATPHUITHS;

-OTHOIIICHUSI HAlleld OpraHu3alyy C APYTUMH OPTraHU3AUSMH WU MPEeanpHUsSTHS-
MU;

-B paMKax (pUHAHCOBO-TIPOMBINIJICHHON  TPYIIbBI, XOJJWHTOB, arpapHo-
MPOMBINIICHHBIX 00bEeTUHEHHI, TOPrOBO-3aKYIOYHBIX OPTaHU3AIIHIA;

-c (pMHAHCOBO-KPEIUTHON CUCTEMOM;

-MHBECTULIMOHHBIMU UHCTUTYTAMU;
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-CTpaxOBbIMH KOMIIAHUAMHU U OpTaHU3aAlUSIMUA;

-C BBIIIECTOSIIUMH OPTaHU3ALUSIMH.

®uHAHCOBbIE OTHOUICHUS, 00pa3yIoIIUecs BHYTPU KaXkJAOro MPEANpHUSTHS, CKIIa-
JIBIBAIOTCS TI0-CBOEMY: JINOO MEX/y anmapaToM yIpaBJeHUS U CTPYKTYPHBIMHU IOApa3e-
JICHUSAMH, MEX]Ty aJIMUHUCTpAIeld 1 paOOTHUKAMU, MEXIY Pa3TUYHBIMU TOApa3eICHHU-
SIMH, @ €CIT 3TO aKIIMOHEpHOE OOIIECTBO, TO M C COBETOM JUPEKTOPOB MJIM TaK Ha3bIBae-
MOM HaGJIIOZ[aTe.HBHBIM COBCTOM.

DTH OTHOUIEHHS HANPABISIOTCS HA YCTAHOBJIEHUE M COOJIIOJICHUE MOPSIIKOB JIOBE-
JICHUS 10 CTPYKTYPHOTO NOJpa3JesieHus] 3aAaHuil (PMHAHCOBOTO IUIaHA, OPTaHHU3AILUIO
KOHTPOJIS 32 BHINOJHEHNEM 33JaHHBIX 33JaHUH U onepanuii u T.1.

@UHAHCOBBIC OTHOILLIEHUS MEXIY Pa3IMYHbIMU CTPYKTYPHBIMH IIOAPA3ACICHUIMU
HAIpaBJIeHbl Ha CBOEBPEMEHHOE KAaueCTBEHHOE M A(P(PEKTUBHOE BBHITOJHEHUH 3alaHUN U
npeayCcMaTpUBAIOT yCHICHHE (PMHAHCOBOTO BO3ACHCTBHUS HMEHHO B 3TOM HalpaBJICHHUE.

Kaxnoe otmenbHO B3siToe 3BeHO U cepa (PMHAHCOBOTO MEXaHM3Ma MPEATIPHUSITHS
SABJIIETCA 4aCTh 1IEJI0I0 CI)I/IHaHCOBOFO Mexanmn3Ma. OHM Kak B3aMMO3aBHCHMBI TaK U B3aH-
MOCBsi3aHbl. BmecTe ¢ TeM Bce 3BeHbs M Cepbl (PYHKIMOHHUPYIOT JOBOJBHO CaMOCTOS-
TEJILHO, YTO OKa3bIBA€T HEOOXOJMMOCTh HMOCTOSHHOTO COTJIACOBAHMS COCTABIIAIOUIMX da-
CTel (PMHAHCOBOI'O MEXaHU3Ma U KOHTPOJIA 32 UX MCIOJHEHHEM. O4YeHb Ba)KHBIM YCIIOBH-
€M HeﬁCTBeHHOCTH (1)I/IHaHCOBOFO MCXaHU3Ma COCTABJIICT BHYTPCHHAA YBA3KA COCTAaBHBIX
3BEHBEB. MICXO/s M3 BBINIECKA3aHHOTO, MOKHO CHEJATh BHIBOA, YTO (DMHAHCOBBIA Mexa-
HU3M — COBOKYIHOCTH ()OpPM M METO/I0B, MHCTPYMEHTOB M PHIYaroB ()OPMHPOBAHUS U UC-
N0JIb30BaHMs (POHIOB (PUHAHCOBBIX PECYPCOB C LIENBI0 00ECHeUeHNsT pa3HOOOPas3HBIX MO-
TpeOHOCTEH rocyIapcTBa, XO35MCTBYIOIUX CYyOBEKTOB U HACEICHUSI.

duHaHCOBBIN
MEXaHN3M
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DUHAHCOBbIE dunanco- TpaBoBoe Mudopmarty- Hopmatus-
METO/IbI BbIC pbIya- obecreue- OHHOE obecre- HOe obecrie-
™ HUEe HCHUC YeHUEe
NuBectuposa- [TpuGsLis, 3aKOHBI, OKoHOMUYE- HNuctpyk-
HUE KPEIUTO- % cTaBKH, YKa3bl Mpe- CKasl, KOMMep- LIUH, METO-
BaHUE, CTPaxo- BU/IBI Kpe- 3UJIEHTA, veckas, Ou- JUYecKue
BaHUeE T, Gu- IIOCTaHOB- HaHCOBAas UH- yKa3aHUs
HAaHCOBBIE JEHUS dopmarus
CaHKLNU

Puc. 1 — Mopens ¢puHaHCOBOTO MEXaHHU3Ma

Cucrema ynpapieHus puHaAHCAMU MMEET OJHO M3 CAMBIX BAXXKHBIX 3HAYCHHM IS
pa3BuTUs 1 QYHKIIMOHUPOBAHUS B 11€JIOM 3KOHOMHKHU. CIIOKUBIIASCS B HACTOSIIIEE BPEMS
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poccuiickas cucreMa yrnpaplieHus: (f(MHaHCAMU pa3BUBajIach B mpolecce pegopm nepexoa
OT TIJIAHOBO-LIEHTPAIIM30BAHHOW 3KOHOMHKH K PHIHOYHOW. B mepBom ciydae yrnpaBieHue
(GuHAHCAMH OCYIIECTBISJIOCHh JUPEKTUBHO-aIMUHUCTPATUBHBIMU MeTonamu. [Ipobiem
(MHAHCOBOTO PhIHKA HE BO3HHUKAJIA 110 MPUYMHE TOTO, YTO KaK TAKOBOI'O €ro BOOOIIE HE
OBLIO, XOTS HEKOTOPBIE JIEMEHTHI JAHHOTO PbIHKA BCE K€ CYIIECTBOBAIM, T.€. BBIITYCKa-
JIUCh TOCYIApCTBEHHBIC 3aiiMbl, ()YHKIIMOHUPOBAIHM cOEperaTreibHbIe KacChl JJIsl Hacele-
HUs ¥ ipourie. Ho OHM He OKa3bIBaIM CYIIECTBEHHOTO BO3JAECHCTBUS HA CaMy JIEATEIIbHOCTh
(MHAHCOBOM Cpelbl M KaK CJICJACTBUE CaMOM SKOHOMHUKHU. B CBOe Bpems IIUBHIIM30BaHHAS
PBIHOYHASI SKOHOMHKA HE MOXET CTa0MIIBHO U YCIIEITHO Pa3BUBATHCSA U (DYHKIIMOHHPOBATH
0e3 XOpoIIo YIpaBIsieMON M OTJIAKEHHON (PMHAHCOBOW CHUCTEMBI M PETyaupyeMoro ¢u-
HAHCOBOTO pbIHKA. DUHAHCOBASI CUCTEMA U PHIHOK (DYHKIIMOHHPYIOT HA OCHOBE PEabHOM
SKOHOMHUKH, KOTOpasi MPOU3BOJIUT MaTepuaIbHbIC U JYXOBHBIC Oyiara. B To jxe Bpemsi OHH
ONPENENSAIOT U OOCIHY)KMBAIOT YCJIOBUSA JEATEIBHOCTH CAaMOW pEAJbHOW HSKOHOMHKH.
ViMeHHO TO0STOMY B PHIHOYHOM KOHOMUKE yIpaBlieHne (pruHaHcaMu MPUOOpeTaeT BaKHOE
3HAYCHHE.

KonTponb 3a cocTtosHreM (pMHAHCOB MPU3BAH BBHICTYIIATh 3B€HOM OOpaTHOI CBsI3U
B IICTIH YIIPABJICHUS, PEIOCTABIIATH OPTaHaM YIIPABJICHUS HEOOXOAUMYIO HH()OPMAIIHIO O
COOJII0ICHUH 3aKOHOB, HOPM U TIpaBujI GOPMHUPOBAHUS U UCITOJIH30BaHUS (PHAHCOB.

DUHAHCOBBIN MEXaHU3M JIOJKEH HauOoJIee MOJIHO ONMUCHIBATh (PUHAHCHI TPEATIPH-
ATui ¥ 2QPEKTUBHO pean30BbIBaTh (PMHAHCHI NPEANPUITUI CBOMX (QYHKIUN M UX B3au-
MOCBSI3H.

Takum oOpa3oM, MOKHO CKa3aTh, YTO (PMHAHCOBBIN MEXaHU3M SIBJISETCS COCTABHOM
YaCThI0 XO3SMCTBEHHOTO MEXaHU3Ma, B KOTOPYIO BXOJST (PMHAHCOBBIC PhIYaru, COBOKYII-
HOCTb (PMHAHCOBBIX CTHUMYJIOB, (POpPM, HHCTPYMEHTOB M CIIOCOOOB peryinupoBaHus (pUHaH-
COBBIX TPOIIECCOB M OTHOIICHHUI. DUHAHCOBBI MEXaHU3M BKIIOUAET B ceOsl HEKOTOpPHIS
ACTEKThI, TAKUE KaK MPEXJe BCETrO LIEHbI, MONUINHBI, HAJIOTH, JOTAlluH, ITpadbl, JbTOTHI,
cyOcuuu, CaHKIIMKA, OAHKOBCKHUI KPEIUTHBIN U JIEMO3UTHBIN MPOIEHT, TapUQbl, YUETHYIO
CTaBKY U T.II.

Jlutepatypa U UCTOUHUKHU:
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MECTO U POJ1Ib PUHAHCOBOI'O MEXAHU3MA B YNPABJIEHUA
®UNHAHCAMU HA NMPEANPUATUN
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Hayunwiii pykosooumens — U E. Huxynuna
OnHUM 13 OCHOBHBIX COCTABJISIOIIUX PHIHOYHOM Y3KOHOMHUKU B COBPEMEHHOM MUPE

ABIIIETCS MIPEANPUSATHE, TTOCKOIbKY UMEHHO Ha 3TOM YPOBHE CO3/Ial0TCS HYXHbIE 00IIe-
CTBY TOBapbl, OKa3bIBAIOTCS HEOOXoaumble yciyru. llpeanpustue, uMeeT BO3MOXKHOCTb
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