I HAYYHbIE NYBJIMKALIMMA |

®uHaHcOBbIN MeXaHU3M ynpaBaeHus
BOCrpon3BoAacTBOM 4HeJioBeYyeCKOro Kanurtasa

BANEHTUHA BOTATbLIPEBA,

KaHAMAaT 3KOHOMUYECKUX HayK, JoUeHT

Ha coBpemeHHOM 3Tane 3koHOMUYecKoro pasBuTua obulecTsa Ha NepBblli N1aH B Npolecce
BOCNPOM3BOACTBA BbIXOAMT yyacTUe YesioBeyeckoro ¢aktopa Kak OCHOBHOTO 3/leMeHTa
Npou3BOACTBEHHOrO NpoLecca, NOCKONbKY 3HAaHUA, YMEHUR, HaBblkM paboTHWKa BO

MHOrOM OnpegenAloT YCnelHOoCTb NOCTPOEHUA NpoLiecca BOCMPOU3BOACTBA B LieJIOM,

a TaKxKe ero oTaenbHbix ctagumn. CnefoBarenbHo, KayecTBEeHHbIN YPOBEHb YesioBeYeckoro
KanuTana paboTHUKa ABNAETCA OCHOBOM CO3/laHUA NpnGaBoOYHOW CTOMMOCTH B Npolecce
BOCMPOU3BOACTBEHHOIO L{UKIa, KOTOPaR, B CBOIO oYepeAb, ABNAETCA UCTOYHUKOM BO306GHOBJIEHUA

NPOU3BOACTBEHHOI 0 npokuecca.

nA ycnewHoro passuThA 06-
WecTBa BaXHeMWeN cTpa-
Teruyeckon 3afgavyen JONX-

Ho cTaTb obecneyeHUe BbLICOKOTO
YPOBHA KayecTBa YenoBeYecKoro
KanuTana Ha Makpo- U MUKPOYpPOB-
HAX XO3AKCTBOBaHWA. [pu aToM
He0HX04UMO YETKO NOHUMaTb, YTO
PELUTL Takylo 3afgaqyy MOXHO ¢
nomoulpto chopMupoBaHHOW, ad-
¢hekTUBHO [JelcTByloled cucTe-
Mbi (QUHAHCOBOTO MeHemKMeHTa
B LENOM, a TakxXe NOCpPefACTBOM
BOCMPOW3BOACTBA  BaXHeWllero
afieMeHTa HauuoHanbHoro 6orat-
CTBa ~ YENIOBEYECKOro KanuTana.
B cBAsn ¢ atum cdopmupoBaHue
COOTBETCTBYIOLEr0O  MeXaHW3Mma
npuobpeTaeT 0CO6YID Hay4HYio U
NPaKTUYEcKyto 3HaYUMOCTb.

Mpexne 4yem obocHoBaThb co-
JAepxaHue U NpUHLKUNBLI dyHKLK-
OHWpOBaHUA (WHaHCcoBOro Mexa-
HW3Ma ynpaBneHWA BOCNpPOU3BOJ-
CTBOM YesloBEYecKOoro KanuTana,

HeoHX0UMO paccMoTpeTb HeOTh-
eMneMble aneMeHTbl (hMHAHCOBOro
MexaHWsMa Kak TakoBoro. OgHum
13 3M1eMEeHTOB ABNAIOTCA (PUHaH-
COBble PECYPChl KaK COBOKYMHOCTb
AeHEeXHbIX CPeACTB, KOTopble UMe-
I0TCA B PacnopAXeHWW npeanpu-
ATUIA, OpraHusauuil, y4pexaeHun
ana  dopMupoBaHuAa  Heobxoau-
Mbix akTuBoB. OUHaHCoBbIE pecyp-
Cbl ABNAIOTCA HENOCPeACTBeHHbIM
06bekToM (UHAHCOBOro MeHemX-
MeHTa, TO eCTb YMpaBNeHWs ux
(dhopMUpoBaHUEM, UCNONb3OBaHMU-
eM ¥ [BUXEHWEM COOTBETCTBYIO-
WMX (pUHaHCOBLIX NOToKoB. Cne-
AoBaTeNbHoO, ynpasneHue QuHaH-
COBbIMU pecypcaMu npegnonaraer
ynpasneHue GpUHaHCOBLIMU MOTO-
KaMu KaK HampaBneHHbIM ABUXe-
HueMm GUHaHCOBLIX PecypcoB, CBA-
3aHHbIX C NepeMelleHUeM MaTe-
puanbHbiX, WHOOPMALUMOHHBIX U
UHbIX pecypcHblx noTokos [1]. Mpu
3TOM ceflyeT OTMETUTb, YTO BXO[-
Hble (PMHAHCOBbIE MOTOKW B CUCTE-

Me (DUHAHCOBOro ynpasieHuA Boc-
NPOU3BOLCTBOM  YerloBeYeckoro
KanuTana npeacTaBneHbl ABUXe-
HUEeM (GUHAHCOBLIX PecypcoB, Ha-
npaBnAeMblX Ha npuobpeTeHUe,
coflepXaHue, pa3BUTUe, COXpa-
HeHUe YenoBe4yeckoro KanuTana.
BbixogHble ¢uHaHCOBbIe MOTOKM
npefcTaBnexb! npupalieHuem bu-
HaHCOBBIX PECYpCcOB 3@ CYET YNyy-
LIEHWA Ka4yecTBEHHbLIX XapakTepu-
CTUK UCMNONb3YEMOro B MPOU3BOS-
CTBEHHO-X03AWCTBEHHOW feATeNb-
HOCTW YenoBeYEecKoro kanuTana.

Takum o6pasom, ¢UHaHCOBLIN
MexaHW3M YNpaBneHWA MOXHO
onpefenuTb Kak COBOKYNHOCTb
MeTOL0B, WHCTPYMEHTOB U pbiya-
roB hbopMUpPOBaHWA U WUCMONb3O-
BaHUA ¢GoHA0B (UHAHCOBLIX pe-
CYpPCOB, a TakXe COOTBETCTBYIOLLE-
ro vHdbopmaumoHHoro obecneve-
HWUA U yNpaBneH4YecKoro MWHCTpy-
MeHTapuA.

B cratbe HayYyHO 060CHOBaHb! NPEANOChINKY QOPMUPOBAHUA (PUHAHCOBOIO MEXaHU3Ma yrpaB/ieHNA BOc-
NPOU3BOLICTBOM He/IOBEHECKOro KanuTana, B3auMocBAsb MHaHCOBLIX U 4e10Be4YeCcKUX Pecypcos, Yesoseye-
CKOro KanuTana u onocpeyowmx nx GUHaHCOBbIX NOTOKOB, ONpese/ieHbl aNleMeHTbl pa3paboTaHHoro pu-
HaHCOBOro MexaHu3ama, 060CHOBaHa 3HaYMMOCTb NPEANIOKEHHOIO PUHAHCOBOTO MEXaHN3Ma /1A KOHKPETH-
3alu OCHOBHBIX MOJTOXEHNI Teopuu (PMHAHCOBOrO YNPaBAeHUA BOCNPOU3BOLCTBOM HYe/10BeYecKoro Kamu-

Tanaa.
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OctaHoBuMMcA nopapobHee Ha
CYWHOCTY 3NeMeHTOB pa3pabaTbi-
BaeMoro (UHaHCOBOro MexaHus-
Mma. MsBecTHo, uTo MeTopbl du-
HaHCOBOro ynpaBJieHUsl OTpaxatoT
npuWMeHsAeMble cpefAcTBa Bo3aew-
CTBWA ynpaenaolled NofcMcTeMbl
Ha ynpasnfaeMytw. B cucteme ¢u-
HaHCOBOrO ynpaBieHWA BOCNPOU3-
BO/ICTBOM YeJTOBEYECKOro KanuTa-
na Haubonee 3HauMMbIMY ABNAIOT-
CA MeTOAb! NPUHATUA GUHAHCOBbLIX
pelleHunit (nporHoaMposaHue, nna-
HUpoBaHWe, MeToabl (aKTOpPHO-
ro aHanusa) u HekoTopbie cneuu-
anbHble MeToabl (hoHgo06pasoBa-
Hue). Cpeau nepevucneHHbIX Me-
ToloB Haubonee 3HaYUMbIMU AA
peillleHUA TMoCTaBNeHHbIX 3afay
npeAcTaBiAlTCA MPOrHo3MpoBa-
HWe U nNnaHuposaHue. IMeHHO Ha
UX OCHOBe C YYeTOM MepevucieH-
HbiX obLleHayyYHbIX MeTOROB 6bina
obocHoBaHa 3heKTUBHOCTL Gu-
HaHCOBbIX pelleHU! B OTHOLWEHUM
YyenoBeveckoro KanuTana.

UHcTpyMeHTaMu  duHaHcoBOro
MexaHWsMa ynpaeneHWa BOCMpPO-
U3BOACTBOM YeNoBeYecKoro Ka-
nuTana BbICTYNaT WHAUKATOPLI
3 dekTUBHOCTH ¢dbuHaHcoBoro
ynpaBsneHua BOCMPOU3BOACTBOM
YenoBEYECKOro KanuTtana w  uUx
KpUTUYECKWe 3HayeHUA, obocHO-
BaHHbie aBTOPOM paHee [2].

B oTHowweHuu npegMeTa HacTo-
ALllero uccnejoBaHWA B KavecTBe
CTUMYNOB BbICTYNAKT BJTOXEHUA
B 4YefnoBeYeCcKui Kanutan Ha Bcex

CTafuAX  BOCMPOWU3BOACTBEHHO-
ro npouecca. CnefosaTensHo, oc-
HOBHbIMM pbiYaraMu GpuUHaHcoBoro
MexaHW3Ma ynpasneHWAa BoCnpo-
W3BOACTBOM YeNlOBEYECKOro Ka-
nUTana BbiCTyNaloT GOHA Ha ero
BOCMPOU3BOACTBO U UHBECTULU B
Hero Ha Bcex CTaAWAX ero Bocnpo-
U3BOACTBA.

Kpome Toro, B cTpykType ¢u-
HaHCOBOro MexaHu3Ma BbifenAlT
Takue areMeHTbl, KaK NpaBoBOe,
HOpPMaTUBHOE U UHDOPMaLUOHHOE
obecneyeHune. Y710 KacaeTcA mno-
cnepHero, To B paMkax (GMHaHco-
BOro MexaHW3Ma ynpasrieHUA Boc-
NPOW3BOACTBOM  YENIOBEYECKOro
KanuTana oH NpefAcTaBneH:

pesynsTaTaMu nNodakTopHOK
CTOMMOCTHOW OLEHKK YenoBeue-
cKOro Kanurtana paboTHUKOB opra-
HU3auuy;

UTOrOBbIMU AaHHbIMM MO hop-
MupoBaHUiO (oHAa BO3MelleHUn
cTouMmocTu noTpebneHHoro paboT-
HUKOM (MHaHCOBOro pecypca op-
raHusaluuu B paspese [ONTOCPOY-
HbIX 4 KpaTKOCPOYHBIX 3aTparT;

WTOTOBbLIMM LaHHbIMU MO dop-
MUPOBAHWUIO W  WCMOMb30BaHUIO
cpefictB GoHAa Ha BOCMpow3BoA-
CTBO 4eNOBEYEeCcKoro KanuTana.

C yuyeToM BbilieckasaHHoro co-
BOKYMHOCTb COCTaBNAOUUX u-
HaHCOBOro MexaHu3Ma ynpasne-
HUA BOCMPOMW3BOACTBOM YelloBe-
yeckoro kanuTtana (4K) MoxHo

npefAcTasuTL B CriedylolleM Buie
{puc. 1).

WHTerpupya  paccMoTpeHHbie
aneMeHTbl B cMCTEMY (UHAHCOBBIX
MOTOKOB 10 BOCMPOU3BOACTBY Ye-
NoBeyeckoro kanurana, ¢huHaHco-
BblA MeXaHW3M yMnpaBNeHUA BOC-
MpPOU3BOACTBOM 4eNnoBEYEeCKO-
ro Kanutana MOXHO NpefAcTaBUTb
chepyoumm obpasoM (puc. 2).

TakuMm o6pa3oM, aneMeHTh! ¢u-
HaHCOBOrO MEXaHW3Ma B3auMocC-
BA3aHbl Mexy cobol U Kaxabii us
HUX ABNAETCA COCTAaBHOW 4acTbio
eavHoro uenoro. B To xe Bpemsa
BCe aJleMeHTbl (QYHKLUUOHUPYIOT
OTHOCWUTENBHO  CAMOCTOATENLHO.
310 o06cTOATENBLCTBO 06YyCnasnu-
BaeT Heo6XxoAMMOCTb UX MOCTOAH-
HOro COrnacoBaHWUA, YToO ABNAETCA
OCHOBHOW Lenbio NpUMeEHAEMOro
B JaHHOM MexaHu3Mme yrnpaBneH-
YecKoro UHCTpyMmeHTapuAa. Ynpas-
neH4yeckoe BO3AeWCTBUE C NpuMe-
HEHUEeM COOTBETCTBYIOLEr0 WH-
¢opmauuoHHoro  obecreyeHun
MpocnexuBaeTcA Ha BCeX CTaguAx
(bYHKUMOHUPOBaHUA HUHAHCOBOTO
MexaHu3Ma. Bce duHaHcoBbie pe-
lWeHUA MPUHUMMAIOTCA Ha OCHOBe
(OWUHAHCOBBIX METOA0B U UHCTPY-
MEeHTOB.

Bnepsbie paspaboTaHHbid u-
HaHCOBbIt MEXaHW3M yrpaBneHUs
BOCMPOU3BOLACTBOM YerOBEYEeCKo-
ro KanuTana no3BosNiAeT KOHKPETHU-
3UpoBaTb OCHOBHbIE MOMOXEHUA
Teopuu GYHAHCOBOro ynpaBneHua
BOCMPOU3BOACTBOM 4enioBeyecKo-

PUC. 1. INEMEHTbI ®UHAHCOBOI0 MEXAHW3MA YMPABJIEHUA BOCNPOM3BOACTBOM YEJIOBEHECKOI0 KANUTANIA
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(DuHaHcoBble QuHaHcoBbiE (MuHaHcoBble WHdopmayuoHHoe YnpasneH4eCckui
METOAbI MHCTPYMEHTBI pbivaru ofecneyexue WHCTPYMEHTaPUA
- NNaHUPOBaHue; UHaukaTOpbI - thoHA Ha Cucrema - anropuT™ NPUHATYHA
- NPOTHO3UPOBaHUe, athheKTUBHOCTH Bocnpou3soacTseo YK; UH OpPMaUKOHHOFO0 peLueHuii;
- thoHpooOpasoBanue thuHaHcoBoOro - wHBecTUuuu B YK obecneyeHua - KOHTPORb ¥ OUeHKa
ynpasneHuA thuHaHcoBOro pe3yRbTaTUBHOCTH
BOCNPOU3BOACTBOM ynpaBneHus
YK u ux KpuTHYECKUE BocnpousBogcTeoM HK
3HayeHus




ro KkanuWtana u NocTpouThL {opra-
HU30BaTb) B3aWMOCBA3W (UHAH-
COBbIX PECYpPCOB, YenoBeyecKux
pecypcoB, 4enoBeYyeckoro Kanwu-

Tana n oNocpeayLWwmuxX UX huHaH-
COBbIX MOTOKOB [ [OCTUXEHUA
Leneit HUHaHCOBOTO ynpaBieHuA
BOCNPOU3BO/ICTBOM YesIoBeYecKo-
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ro xanTtana c y4eTom CO6Hl0J19HVIH
39KOHOMUYECKUX WUHTepecoB BCEX
y4aCTHUKOB BOCNPOU3BOACTBEHHO-
o npouyecca.

PUC. 2. @YHAHCOBbLIA MEXAHW3M YNIPABNIEHWA BOCNIPOW3BOJCTBOM YE/IOBEYECKOI0 KAIMTAJIA
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Bnoxenun B YK
{ucnonb3yA pUHaHCOBbIE METOAb! U MHCTPYMEHTbI)

\
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DuHaHCOBbIE
snoxexun 8 4K

NpupalieHne UHAHCOBbIX
pecypcos

WUnopmaumnorHoe o6ecneyenune

|

Yny4iueHue
KauecTBEHHbIX
xapakrepucTuk 4K npu
coON0ABHUM BCEX YCNOBUHA
3thheXTUBHOro (PUHAHCOBOro
ynpaBieHuA erg
BOCNPOU3BOACTBOM

|

Umewowmecn YK no cTaausam:
- coAepxaHue,
- Pa3BUTHE,;
- COXpaHeHue

OBNACTb
OUHAHCOBbIX
YMPABAEHYECKUX

PELLIEHUK
{anropuTMbl NpuUHATHA
PEWernd U KOHTPORb
UX BbINONHEHUA}
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