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CoepemeHHoe onpegenexue
W PYHKLUM (hMHAHCOB: YyCTpaHeHue
NPOTMBOPEUYHH B TEOPUM H NPaKTHKe

Ilenp uccnemoBaHUs 3aK/II0YAETCS B YTOYHEHUU MOHATHUS «(puHAHCHI», ycTpa-
HEeHUN IIpOTI/IBOPe‘II/liI MEXAY TeOpeTUIYEeCKMMN KOHIEeNunusiMn " nmpakrmie-
CKNMM MCIIOJIb30BAaHUEM JaHHOTO TEPMUHA, a TaK)Ke B NPeJI0OKeHUU HOBOIO,
0oJiee YHUBEPCAJILHOIO onpeneneHus. [Is1 JOCTVO>KEHU Le/IN UCCIIeJOBaHN
JICIO/Ib30BAaHbI METOAbI AaHAIM3a HAYYHOIl, Y4eOHOI ¥ MEeTORNYECKOI TnuTepa-
TYpPbI, opUIMATIBHBIX JOKYMEHTOB ¥ MEK/IYHAPOJHBIX CTAHapPTOB OyXraarep-
ckoro yuera. IIpesnoskeHbl TeopeTnyecKasi MOfie/Ib I YTOYHEHHOE OIpefene-
HHUe (PUHAHCOB KaK COBOKYIMHOCTH J€HE)XHBIX CPEJICTB, X 3KBUBAJIEHTOB U
COOTBETCTBYHOIIUX NPOLECCOB NepepacnpeeneHns, OCyleCTBIsAeMbIX Yepes
¢dunancoBbie onepanuu. Tak)ke 000CHOBaHO, YTO Y (UHAHCOB €CTh OHA 3HA-
yuMmasi QyHKIus, 3aKI0YAIOIIAsICs B epepacnpeaeneHnn geHer u ¢puHaHCO-
BBIX PECYPCOB B 3KOHOMUKE B XOJje COBepuieHUsI (UMHAHCOBBIX TPAHCAKIMIL.
YTOouHEeHHas1 TPAKTOBKAa (PMHAHCOB YCTPaHsET Pa3pbiB Me)KAY TeOpHeil U MpaK-
THUKOJ, CO3/JaeT OCHOBY AJIsI COITACOBAaHMs MOJXONOB Pa3TMYHbIX HAyYHBIX
LIKOJI ¥ YIy4YlIaeT MOHNMMaHNe MeXaHU3MOB yNpaBlIeHNs1 PUHAHCOBBIMU NMPO-
geccamu. Ilony4yeHHble pe3ynbTaThl MONE3HbI AJIs1 JaAbHeIIEero pa3sBUTHS

duHaHCOBOI HayKM U A 00pa3oBaTeIBHOIO NMpoLecca B By3ax'.

M. JI. JOPO®EEB, kaHanoaT 3KOHOMWUYECKMX HaykK, AOLEHT, OOLEHT kadenpbl
061LecTBEHHbIX (hrHaHCOB DHaHCoBOro yHuBepcuTeTa npu MpasutenscTee PMO

AOBO «(UHAHCOBBIN» MOXHO TMEPEBOAUTH Ha

AHTAMICKUI U KaK fiscal, u KaK financial. B nepe-

BOAE Ha pyccKuit si3pik nousitue fiscal cBsizano co
cdepoit rocyAapCTBEHHBIX M MYHULMIIAABHBIX (UHAH-
coB 1 610AKeTHBIM TpouieccoM. CaoBo financial umeer
0oAee MIMPOKUIT CMBICA M OTHOCUTCS KO BCEM 3BEHbSIM
(UHAHCOBOJ CUCTEMBI, @ TAKXKE K CUCTEMaM AEHEXKHOIO
obpamenust u kpeauta [1].

[MopaBAsIIOLEE YMCAO PASAMIHBIX TE€IEHUI POCCUIL-
CKOJ1 HayYHOI! IIKOABI OTIPeAeAsieT PUHAHCHI KaK 9KO-
HOMMYECK/E OTHOLIEHMsSI AGHE)XHOIO XapakKTepa, a ee
pasAMYHbIE PAa3BETBAEHUsI YTOUHSIIOT criequuyecKre
4epThbl ¥ XapakTep aTuX oTHoueHui [2]. CTopoHHUKY
«PacIpeAEAUTEABHOI KOABI GUHAHCOBY» CYUTAIOT, YTO
(UHAHCHI KAK 9KOHOMUYECKAST KaTeropysi CyLeCTBYIOT
TOABKO B IPaHUIIAX PACIIPEACAUTEABHBIX OTHOIIEHUI
[3-5]. Torpa KaKk IIOCAEAOBATEAU «BOCIPOU3BOACTBEH-

HOW LIKOABI (PMHAHCOB» CBSI3BIBAIOT AEHEXKHbIE OTHO-
IIeHVsI B paMKaX (PMHAHCOB C MOAHBIM LIMKAOM 0011e-
CTBEHHOT'O BOCIIPOU3BOACTBA [6-9)].

Hauboaee pacnpocTpaHEeHHO! U AMCKYCCHOHHON
0CO0EHHOCTHI0 GOPMYAUPOBKM ONpeAeAeHNsT PpUHAH-
COB KaK 9KOHOMMY€ECKOJ KaTeropuu sIBAsIETCs yKadaHue
Ha UX abCTPaKTHOCTH (GUMHAHCHI — ITO OTHOIIEHMST), A
TaK)Xe AEHEXHBIN U paclpeAeAUTEAbHBIN XapaKTep
aanHoro siBaenus [10]. [IpeacTaBAsieTCs, YTO A@HHOE
OIIpeAEA€HNE, YHACAEAOBAHHOE 113 PE3YABTATOB Hayuy-
HBIX TPYAOB OCHOBOIIOAOXKHMKOB POCCUIICKOI HAyYHOM
IIKOABI (pMHAHCOB U CTaBlIee KAACCUYECKUM, SBASET-
Cs1 HETIOAHBIM, YCTapeBIIUM U TpeOyeT OOHOBAEHMS B
COOTBETCTBUM C ACVICTBYIOIMMI PeaAUsIMU.

VccaepoBaHMe HAyYHON AUTEPATYPBI [TOKA32A0, UTO
BOIIPOC OTAeAeHVsT GMHAHCOB OT AEHET B POCCUIICKON
HAyYHOII IIKOAE PELIVACS B CEpPEAVHE TIPOIIAOTO BeKa.

! Crarbs IIOATOTOBAEHA IIO pe3yAbTaTaM MCCAeAOBaHI/Hv/I, BBIITIOAHEHHDbIX 3a CYeT 6!0A)KeTHbIX CPEACTB IIO TOCYAQPCTBEHHOMY

3aAAHUIO (D]/IHYHI/IBCPCI/ITETEL
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B cratbe B. M. PoprOHOBOIT AaHa CChIAKA Ha Hayu-
HBIJI TPYA OAHOTO M3 OCHOBOIIOAOXKHMKOB POCCUIICKOM
koAbl puHaHcoB (B. II. ApsueHKO) co caepylolein
hOPMYAMPOBKOIL: «... H030Hee, B cmamuvsx “O npupo-
Oe u PpyHKyusax cosemckux gpurancos” u “K sonpocy o
CywsHOCMU U PYHKYUSAX COBEMICKUX (PUHAHCOB” OH NOO-
Bepe 000CHOBAHHOU Kpumuke noLOMeHUe, CO2AACHO
KOMOpOMY (PUHAHCHL — 310 COBOKYNHOCHIL OEHEeWHDLX
cpedcms...» [11]. VIsyueHre yKasaHHBIX Hay4YHBIX TPY-
AoB B. TI. Apsiuenko B mepBoucTouHuKax [12] moxa-
3aA0 HeOOOCHOBAHHOCTDb KPUTUKM T€3KCA O TOM, UTO
«PUHAHCHL — 310 COBOKYNHOCHIb OEHEWHbLX CPeOCB»,
ITOCKOABKY OHA OIMpPAaeTCsi HA YMO3PUTEABHBIE 3aKAO-
YeHUs aBTOPOB 1 Ha ycTapeBliee IIpeACTaBAeHUE 00
YCTPOJICTBE 3KOHOMMKY, (PUHAHCOBON CUCTEMBI U
(MHAHCOBOTO pbIHKA.

LleAbI0 AQHHOTO MICCAEAOBAHUS SIBASIETCSI AKTYaAU-
3aUUs MOHTUS «(DUHAHCHI» Y YCTPAaHEHME CYLIeCTBY-
IOIMX TPOTMBOPEYNII B HAYYHOI AUTEpAType, CBsI3aH-
HBIX C T€M, KaK OIPEAEASIOT ero CYILHOCTb U pyHKLMH.
AAST AOCTVKEHUSI LleAM VICCAEAOBAHMS pelleHbl CAe-
AyIoLilvie 3apaull: IPOBEAEH 0030p yueOHOI, Hay4YHOM
AVTEPATYPBI, STUMOAOTMYECKMX U TOAKOBBIX CAOBapelt,
MIPOAHAAM3MPOBAHbI PeaAbHbIE IIPYMeEPDI IPUMEHEHN I
AQHHOT'O TepMMHA B BBICTYIIAEHUAX ODMIIaABHBIX ALLL,
MIPEACTABASIOIMX OPTAHBI TOCYAAPCTBEHHOIO YIIpaBAe-
HYs GMHAHCOB, a TAKXKe COAEp)KaTeAbHasl YacTb QYyHK-
LIMOHAABHBIX 00s513aHHOCTeN MuHKCTEpCTBa PUHAHCOB
Poccun, PochbrHMOHUTOPMHTA U AP. OpPTaHU3ALIUIL
[TpoaHaAM3MPOBAHBI M KPUTUYECKM OLjeHEHbI GYHKLIUN
(MHAHCOB, HA OCHOBE Y€ro IIPEeAAOKEHO YTOUHEHHOE
onpeaeAeHre GpUHAHCOB, He copepsKalljee IPOTUBOpe-
YUI ¥ COOTBETCTBYIOLIlee COBPEMEHHON PeaAbBHOCTI.

CpaBHMTENbHDIA aHANN3 3KOHOMHUYECKOro
CMbICNIa TEPMHHA «IMHANCLI»: Npobnema
HEecorsacoBaHHOCTH TEOPHHU W NPAKTHUKK
Cy1iecTByeT Macca IIpMMeEPOB YIIOTPeOAEHNST CAOBA
«(MHAHCBI» B 3HAYEHUY AEHEXXHBIX CPEACTB, IIOTOKOB
MAM AOXOAOB HauMHAas OT 3TMMOAOrmyeckux [13] u
TOAKOBBIX cAOBapei [14], 3akaH4YMBasi COBpeMEHHBIMY
BBICKa3bIBAHMSIMU B AOKAAAAX U BBICTYIIAEHMSIX BBICO-

2 MockoBCcKOM GpMHAHCOBOM dopyMe.

KOIIOCTaBAEHHBIX YMHOBHMKOB Poccuy, 3aHMMAIOIMX
AOAXKHOCTU PYKOBOAMTEAEN OPraHOB TOCYAQpCTBEH-
HOTO (PMHAHCOBOTO PErYAMPOBAaHMUS U YIIPaBAE€HUS
dbunancamm.

Hanpumep, munuctp ¢unancos Poccurickoirt Oepe-
pauuu A. I. CuayaHoB nHa MO®-2024* ckasaa: «...Hy d
MbL NPOCIO CHAPSObL NOOHOCUM, PUHAHCDL, U3 OH00yce-
ma ux 00cmaem U HANOAHAEM NocmasieHHble (neped
Ipasumeavcmsom) 3adauu pecypcamu...» [15]. B pan-
HOM KOHTeKCTe (GMHAHCHL SIBASIIOTCS He a0CTPaKTHBIM
siBAeHVEM (OTHOLIEHMSIMM), 2 AEHEXXHBIMU CPEACTBa-
MU VAU peCcypcaMiy, HaXOASIMMUCS B PaCHOPSIKEHUU
[IpaBuTEABCTBA, T. €. BIIOAHE OCS3a€MBIM U KOHKpET-
HBIM siBAeHUEM. VIcxoast M3 QYHKLMIL, BBIIOAHSIEMBIX
MuHuctepcTBoM puHaHCOB Poccum, MOXHO caeAaThb
BBIBOA, YTO Ha OCYAQPCTBEHHOM YpPOBHe (DMHAHCBHI
MPEACTaBASIOT CO00JI Ha MPaKTHKe BeCbMa IIVMPOKUI
CIEKTP sABAeHUI: GOPMUPOBaHME AOXOAOB OIOAXKeTa
U TIPUHATYE PEIIeHMIT O PAaCXOAOBAHUM (PUHAHCOBBIX
pecypcoB, yIpaBAeHIe CyBepeHHbIMY (GOHAAMMY, FOCY-
AAPCTBEHHBIM AOATOM, peryArpoBaHue GUHAHCOBOrO
pbIHKaA U T1p. [16]

B umHTepBbIO C pyKOBOAUTeAeM AemapTaMeHTa
¢dbunancosoit noantuku Munduna Poccuu V. A. Yebe-
CKOBBIM TaK>Ke IIPO3ByYaAa MAEs O TOM, YTO prHAHCHI —
9TO AEHEXHble CpPeACTBa. B cTeHOrpaMMe MHTEPBBIO
HAIMCAHO CAepyoouiee: «... Ecau epawodaruHn umeem
cyema 8 HECKOALKUX OAHKAX, MO celiuac O ynpasie-
HUS CBOUMU (PUHAHCAMU OH BbLHYWOEH UCNOAL30BAND
NPULOWEHUS KaW0020 OAHKA N0 0MOeAbHOCHU. DU
NPULOMEHUS HUKAK He CBA3AHbL Mewdy cob0li. Buedpe-
Hue omkpvimbix APl 8 6aHKOBCKOLUL chepe no3BorUm
(PUHAHCOBO-MEXHON02UHECKUM KOMNAHUAM €0304-
Bambv NPULOKEHUS, KOMOPbLe CMO2YN 00BeOUHUMD BCe
(PUHAHCHL B 0OHOM CepBUCE, U 2paidare CMO2yn YNpas-
ASMDb CPA3y BCeMU CHeMAMU U B pexume “00H020 oOkHa”
cosepuiamnp Bce He0bxooumbie onepayui...» [17].

[Top0OHBIX TPMMEPOB TPAKTOBKY (PMHAHCOB YMHOB-
HUKaMU 13 ceppl yIpaBAEHUS OCYAAPCTBEHHBIMU U
MYHULIUIIAABHBIMU M HAHCAMY MOXKHO HalITX HEMAAO.
Bmecre ¢ TeM GMHAHCHI OTOKAECTBASIIOT C AEHbTaMU
mAu GUHAHCOBBIMU pecypcamu He ToabKo A. I. Cuaya-

Abstract. The research aims to refine the concept of «finance,» eliminate contradictions between theoretical frameworks and
practical use, and propose a new, more universal definition. To achieve the research objective, methods of analyzing scientific,
educational, and methodological literature, official documents, and international accounting standards were employed. A comparative
analysis of the key concepts of the distributional and reproductive schools of finance was also conducted. A theoretical model and
a revised definition of finance have been proposed, encompassing monetary resources, their equivalents, and associated
redistribution processes carried out through financial operations. Additionally, it was substantiated that finance serves a single
significant function: the redistribution of money and financial resources within the economy through financial transactions. The
proposed interpretation bridges the gap between theory and practice, provides a basis for harmonizing approaches of various
scientific schools, and enhances the understanding of financial management mechanisms. The obtained results are useful for the
further development of financial science and for the educational process in higher education institutions.

Keywords. Finance, financial operations, redistribution, money, economic relations.

Knioueebie cnoBa. MuHaHCHI, (DMHaHCOBbIE OMepaLn, nepepacnpeneneHne, AeHbrii, 3KOHOMUYECKIE OTHOLLEHMS.



HOB U APYTMe€ NIPEACTABUTEAY U3 MIPAKTUKM, HO U HEKO-
TOpbIe aBTOPBI HAYYHBIX CTATE, YTO, CKOPEE, SIBASIETCS
UCKAIOUeHMeM 13 npaBuA. Hanpumep, E. A. ®uaumMoHo-
Ba ¥ COaBTOPBI B CTAThE ITPO FOCYAAPCTBEHHYIO BUHAH-
COBYIO IOAUTUKY ULLYT: «]0cydapcmBeHHAS PUuHAHCO-
Bas NOAUMUKA HANPABAEHA HA YeAl, BXOOSUu Ue B 30HY
omsemcmBeHHOCMUY 20¢y0apcmaa... Hanoanenuem e
3MOIL NOAUMUKU, ee PeCYPCHOU OCHOBOLL, SABAAOMCA
¢puHamcoL...» [18], 4TO B TOUHOCTU MOBTOPSIET TE3UCHI
A.T. CuayaHoa Ha MO®-2024.

Aupexrop Pochuumonutopuura F0. A. Unxanuux
B AOKAAA€ TAK)Ke HECKOABKO pa3 yIoMuHaeT (p1HAaHCHL:
«DUHAHCHL AeMAM B OCHOBE WMUSHU HeloBeKd, 00uje-
cmBa, eocydapcmsa u mupa. Ho y ¢punancos ecmp
U 00pamHas cMopoHa — onpedeieHHAs KAame2opus
Ardeli npednpuHuMaem wazu u 00cmueaem pesyib-
MAamos, NPUCBAUBAs yyyue 0eHeyHvle CPeOCMBA. ...
Arsg moeo umobuvt MvL camu, Hauu 6Au3Kue, pooHbLe,
0py3vs, me, KMo pA0OM ¢ HaMu, NOHUMAAU, HACKOAb-
KO (PUHAHCHL BAMCHDL, HACKOALKO OHU PEAAbHO BAUSIOM
HA HU3HDL U 40 HeAb3S 00NYCHMUMb NPECMYNHUKOB
K amum OeHexHbiM cpedcmBam» [19]. B poaHHOM cay-
yae moA ¢urHaHCAMM MMOHMMAKTCS HEMOCPEACTBEHHO
AEHDBI'H, O YeM 3asIBAsIeT pyKoBoAUTeAb DepepaAbHON
CAYXOBI 10 GMHAHCOBOMY MOHUTOPMHIY — OpTraHa BAa-
CTHU, BBITOAHAOLEro GyHKUUY N0 «... (1) npomuso-
OelicmBuUI0 Ne2aru3ayun (0MMbLBAHUIO) 00X000B, HOLY-
YeHHbIX NPeCMyNHbIM nymem, (2) puHaAHCUPOBAHUIO
meppopusma u PUHAHCUPOBAHUI PACHPOCHIPAHEHUS
OpYWUSL MACCOBO20 YHUHmMomeHus, (3) no svipabomre
20¢y0apcmBeHHOL NOAUMUKY U HOPMAMUBHO-NPABO-
BOMY pe2yAupoBarui 8 amoi cgepe, (4) no koopdu-
HAYUU coomBemcmayruLeli 0esmeibHOCMU Opyeux
pedeparbHbLX OP2AHOB UCHOAHUMEAbHOU BAACMU,
Opyeux 20¢y0apCmBeHHbIX OP2aHOB U OP2AHU3AUUL, d
makme PYHKYUU HAUUOHAADHO20 YeHMPA N0 OYeHKe
yepo3 HAYUOHAADHOL 6e30NACHOCMUY, BOSHUKAOULUX B
pe3yibmame coBepuLleHUs onepauuii (c0erok) ¢ deHexm-
HbIMU CPeOCMmBAMUY UAU UHBIM UMYyulecmsom, u (5) no
Buipabomke Mep NpomuBoO0eucmBUSL SMUM Y2PO3am»
[20]. M3 HasBaHMsA PochrHMOHUTOPUHTA SIBCTBYET,
YTO AQHHAsI CAY)X0a KOHTPOAMPYET U OTCAEXMUBAET
¢dbuHaHCDL, a U3 ee PYHKLMIT CAEAYET, YTO (PUHAHCHI —
3TO «00X00bl; NPOUECCHl PUHAHCUPOBAHUSA Oesmelb-
HOCMU IKOHOMUYECKUX CYOBeKmos; onepauuu (coeaxku)
¢ OEHEeWHBIMU CPEOCIMBAMU UAU UHBIM UMYULECINBOM».

B pokaape banka Poccuu «AelieHTpaAr30BaHHbIE
¢unaHcer (DeFi)» ykasaHHbIT B HazBaHUM (eHOMEH
OTIPEAEASETCS KaK «... HOBAS MOOEAb OP2aHU3AUUU
(PUHAHCOB, B KOMOPOLL OMCYMCMBYIOM ((PUHAHCOBDLE)
NOCPEOHUKU, COEAKU OCYULeCINBASIOMCA ABIMOMAMU-
YecKu Npu NOMOUuLU CMApm-KOHMPAKMOB, UCNOAHAI0-
WUXCA HA 6a3e MexHOA02UU pacnpedeieHH020 peecmpa
(Distributed Ledger Technology, DLT), a noav3osameiu
0CYU,eCmMBAAIM HENoCPeoCmBeHHbLL KOHMPOAb HAO
csoumu akmusamu» [21]. C Hawen TOUYKU 3peHus1, B
AQHHOM KOHTEKCTe T0A prHaHCcaMM [TOHMMAIOTCS MAa-
TEXM, paCyeThl, ACHEXKHbIE ONepaLiy M TPAHCAKLUY C

¢$bMHAHCOBBIMM aKTMBaMM Ha (MHAHCOBOM PBIHKE U B
9KOHOMIMKE, IIOCKOABKY KAACCUYeCKMe KOMMepUecKye
OaHKM SIBASIIOTCSI OCHOBHBIM (PMIHAHCOBBIM IOCPEAHU-
KoM. B cBotw ouepepb DeFi siBAsieTcsi opHOM U3 hopm
OpraHM3alyUM TaKMX TPAHCAKLMII B D9KOHOMMKE U Ha
(bMHAHCOBOM pBIHKE, OTAMYAIOLLEICS TEM, UTO B Hell He
HNPUHUMAIOT y4yacTys GMHAHCOBbIE IOCPEAHVKIL.

Wrak, nosuyus IpaButeabcrBa Poccuu no sonpocy
CYILIHOCTY (GMHAHCOB CBsi3aHa C AEHbTAMM, AEHESKHBIMU
onepaunsiMu, AOXOAAMI 0I0AXKETA, PeCypcamMy, NCIOAb-
3YeMBbIMU AASI PeaAM3aLMy HALMOHAABHBIX lieAell pas-
BUTUS, GOPMUPOBAHMEM UCTOYHMKOB (pUHAHCUPOBa-
Hus [IpaBurteabcTBa. bank Poccuu TpakTyeT GpuHaHCHI
KaK AEHEeXXHble orepannuy B GMHAHCOBOM CHUCTEME, Ha
($bMHAHCOBOM pBIHKE U B 9KOHOMMKE B LIEAOM, T. €. 3TO
BCE BUABI AEHEXXHBIX OIepalyii, KOTOpble MOTYT IIPO-
BOAUTBCS B 9KOHOMKe. VI3 3TOro caepyer, 4To GpuHaH-
CBbl TECHO CBSI3aHbI C AGHbTaMl, HAaAOTaMH, ITAATeXa-
MM IO AOATY, ACHEKHBIMU AOXOAAMU U AEHEKHBIMU
onepaLyusMu.

OuHaHCBI B OOABLIVHCTBE ONPEAEAEHII He TIpMpaB-
HUBAIOTCS K AGHbraM, IIpM 3TOM 0e3 AeHer UX CYLIeCTBO-
BaHMe CUUTAETCS B MPUHLMIIE HEBO3MOKHBIM. OAHAKO
Ha IpaKTUKe MOXXHO BCTPETUTDb BeCbMa MHTEPECHOE
sIBA€HIE, CBSI3aHHOE C XapaKTePUCTUKOM (MHAHCOB B
KOHTEKCTE VX B3aMIMOCBSI3Y C AEHESKHBIMY CPEACTBAMMU
B ME&XAYHAPOAHBIX CTaHAQpPTaxX GpUHAHCOBOI OTYETHO-
cru. Tak, Ha c. 8 cranpapra MCDO (IAS) 7 B pasaene
«HepaeHexxHbIe onepanuy» HaMCaHO OYKBAABHO CAEAY-
toltiee: «/HBeCcmMuyUoHHbLe U PUHAHCOBDLE ONEPAYULL, HE
mpebyrujue UCNOAb30BAHUA 0EHENHbIX CPEOCINB UAU
IKBUBAAEHMOB OEHEWHDLX CPeOCInB, OOAMHDL UCKAIO-
Yamvcsa U3 om4ema 0 OBUMEHUU OEHEWHBLY CPeOdCInB.
ITo0o6HbLe onepayuy 00ANHDL PACKPLIBAMDCS B OPYUX
popmax GUHAHCOBOLL OMHEMHOCMY MAKUM 00pA30M,
4mobvL 0becnevump Bl HEOOX00UMYIO UHPOPMALUIO
0 MAakol UHBECMULUOHHOU U (PUHAHCOBOU Oesmenn-
Hocmu» [22]. VI3 aToro caeayert, 4To prHaHCOBbIE Olle-
paLuy, a CAEAOBAaTEABHO, 1 (PMHAHCHI BIIOAHE MOTYT
CyLIeCTBOBATb U 0€3 ABMIKEHUS AEHEXXHBIX CPEACTB U
uX 9KBMBaAeHTOB. K TakuM prHAHCOBBIM OmepaLisiM,
oTpa)kaeMbIM B (VMHAHCOBOII OTYETHOCTU OpraHusa-
uuu, oTHOCAT (1) mproOpeTeHNe aKTUBOB IIyTEM HeIlo-
CPEACTBEHHOTO MPUHSATHS COOTBETCTBYIOLIUX 00s13a-
TEABCTB AU TMOCPEACTBOM (pUHAHCOBOW apeHAbL; (2)
npuodpeTeHye MPEANPUSTUS YTEM BbIITYCKa AOAEBBIX
MHCTPYMEHTOB; 1 (3) KOHBepTaLIO AOATOBBIX 00s13a-
TEABCTB B KanuTaA [22]. AaHHbI1 GAKT MOXXHO CIUTATH
AMOO0 UICKAIOYEHMEM U3 NIPaBuA, AU0OO sIBAEHMEM, KOTO-
pOe AeAaeT HECOCTOSATEABHBIM COBPEMEHHOE KAACCU-
yeckoe ompepeaeHue GUHAHCOB ¢ GOPMYAMPOBKOI
«PUHAHCHL — MO OeHeNHbLe OMHOULEHUA.

BcTpeyaercss HeMaAO HayyHbIX paboT, B KOTOPBIX
VICTIOAB3YIOTCSI IIPOM3BOAHBIE OT CAOBA «(byHAHChHI» [23].
/3 UX copep>KaHUS MPSIMO MAM KOCBEHHO CTaHOBUTCS
SICHO, YTO 1TOA (PMHAHCAMU TIOHUMAIOT AEHBI'Y, IAATEXXN
VAU AEHEXXHbIe IIOTOKM B Pa3AMYHOI PopMe, YTO elle
pas MOAYEPKYBAET OIIMOOYHOCTD KAACCMYECKON aKaAe-
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MMYECKOI TPAKTOBKM UHAHCOB KaK Cyrybo abCcTpaxT-
HOTO TOHSATYS (9KOHOMMYECKME UAU ACHEXKHbIE OTHO-
weHus1). Hanpumep, B cratbe A. E. MopkoBKuHa 1
c0aBTOpOB [24] nccaepayercs: GpuHaHCOBas MOAAEPIKKA
peruonoB Poccuu. CHayaAa aBTOPbI BO BBEAEHUM K CTa-
The 10 HEPLIUM ONIPEAEASIOT PUHAHCOBYIO TOAAEPXKKY
KaK «9KOHOMUYECKM€e OTHOIIEHMS», & BIOCAEACTBUM
MEPEXOASIT OT aOCTPAKTHBIX OTHOIIEHWI K BIIOAHE KOH-
KPETHBIM SIBA€HUSM, UMEIOLIM CTOMMOCTHOE BbIpake-
HYeE U IPEACTABASIOI MM COOO0J BBIITAATHI (AOCAOBHO 13
CTaTbU — «MpedocmasieHue cpedcms») U3 hepsepasbHO-
ro 6roaeTa B 010AXeTbl cy0beKTOB Poccuiickoi Depe-
pauuu (Me>X010AXKeTHbIe TpaHCPepThl, 0e3BO3ME3AHYIO
IIOMOIL|b PETMOHAABHBIM 0I0AKeTaM, [epepacipeAeAe-
HMe AOATOBOJ HArpysKMu, paclipeAeAeHMe HaAOTOBBIX
AOXOAOB, LieAeBoe hprHaHCUPOBaHMe U T. A.) [24]. Hako-
Hell, B 3aKAIOU€EHIIe aBTOPbI ACAAIOT BBIBOA: «Bce ghopmbt
PUHAHCOBOL NOO0EPHKU PE2UOHOB, PACCMOMPEHHDLE
BbluLe, ABASIOMCS HENOCPeOCmMBEHHIM NPedocnasie-
HUeM OeHEeWHbIX CPeOCB B PE2UOHANLHBLIL O1000em», —
KOTOPBIII AMIIHKUI pa3 yCUAMBAeT 0OOCHOBAHHOCTb
KPUTUKU Te31Ca O TOM, YTO GUHAHCHI 3TO «He OeHbel, d
abcmpakmHule SKOHOMUHECKUE OMHOULEHUS OeHEWHO-
20 xapaxmepa». Taxum 00pazom, oueHb MHOTO (HaKTOB
yKasbIBaeT Ha TO, YTO (PMHAHCHI 3TO BOBCE He a0CTPaKT-
HOe€, 2 BIIOAHE KOHKPETHOE SIBA€HME, KOTOPOMY MOXKHO
AQTb TOYHYIO KOAVYECTBEHHYIO M CTOMMOCTHYIO XapakK-
TEPUCTHUKY, U YIIPABASATD MMM, Y€MY, COOCTBEHHO OBO-
Psi, ¥ IOCBsIIjeHa COOTBETCTBYIOLIAsl MHOTOYMCAEHHAS
yuebHasi AuTepaTypa AAs BY30B.

KoaAexTuB aBTOpOB mop pepaakuueir B. A. CaernoBa
BBIAEASIETCSI M3 0011ell MacChl aBTOPOB B CBOEM OIIpeAe-
AeHMM (UHAHCOB, ONMMCHIBAS ATO IOHSTYE He KaK KO-
HOMMYECKMEe OTHOLIEHMS, @ KaK ABVDKEHME AEHEXXHBIX
AOXOAOB, HAKOTIAEHMIL, TIOCTYIIAEHUIL: «...UHIe2Palb-
HbIM BbipaeHueM PUHAHCOBLLY NOMOKOB (0BUMEHUS
(pUHAHCOBBIX pecypcoB) Bbicmynawom PuHaHco» [25].
AEHDBIY U AGHEXKHDBIE AOXOADI SIBASIIOTCSI HEOTbEMAEMOM
4aCTbIO [TPOLIECCA VX ABVDKEHUS B 9KOHOMUKe. [Ipeaao-
YKEHHO€ OIpeAeAeHYIe TIPEACTABASIETCS Hanboaee OA3-
KVM IO CMBICAY K OIIMCAHHBIM BbIIlle IPAKTUYECKUM
MpOsIBAEHMSIM (DMHAHCOB B MaclITabax Bceil SKOHOMU-
KU, IPY 9TOM OHO COOTBETCTBYET OCHOBHBIM ITOAOXKE-
HMSIM BOCIIPOM3BOACTBEHHOI KOHLenLuY (pMHAHCOB.

MOXXHO NMpPUBECTU HEMAAO APYIMX aKTYaAbHBIX
NpUMMEPOB M3 IMPAKTUKY, B KOTOPBIX MM0A bMHAHCAMU
MMOHMMAIOT HE AEHEXXHble OTHOLIEHUS MAU He TOAb-
KO A€HeXKHble OTHOIIEHMs], @ CAMU AEHbI'Y, AEHEXXHbIE
AOXOABI, ACHEXKHbIE TOTOKM, X ABVDKEHME U OIepaLiiy,
B KOTOPBIX OHM MCHOAB3YI0TCsI. CpaBHEHME OIpeAeAe-
HUIT 1 QYHKLMIT AeHeT 1 pMHAHCOB KaK 9KOHOMUYECKMX
KaTeropuil BAsIETCs IIPeAMETOM HelpeKpaljarouix-
Cst Hay4uyHBbIX AMcKyccuit [8]. C Halueil TOYKM 3peHMus,
OTAMYME AEHET OT (PUHAHCOB 3aKAIOYAETCS B TOM, YTO
¢$bMHAHCHI, IO BCEIT BUAMMOCTY, IIPEACTABASIIOT CO00I
nepecekarleecs C AeHbraMi IIOHSTHE, BKAIOYAolee
HE TOABKO AEHBbIM, HO U OIPEAEAEHHYI0 HaACTPOMKY
HaA HUMY, CBS3aHHYIO C ABVDKEHMEM U VICTIOAb30BaHU-

€M AEHET AASI AOCTVDKEHVSI Pa3AMYHBIX LieAeil CyObex-
TOB 9KOHOMMUKU. [Ipy 9TOM AEHBI'M KaK pecypchl AAs
AOCTIKEHM S OIIPEAEAEHHBIX LieAell TAaK)Ke paccMaTpiu-
BAIOTCS KaK Ba)KHasI YaCTb (pUHAHCOB.

BcTpeuaercss MHeHMe, YTO pUHAHCHL — 3TO HE BCe
AEHBIY, & TOABKO Ta 4aCTb AEHEXHOI MaccChl, KOTO-
past MCIIOAB3YETCS AASL AOCTVIKEHMS ONPEAEAEHHBIX
LieA€ell ¥ HAXOAMTCS B ABVDKEHUN (B paboTe), BBIMOAHSS
usBecTHble ¢yHKUMK [26]. OO0ocobAeHME «00e3ABU-
JKEHHBIX A€HET» OT AEHET, HAXOASIUXCS B ABUKEHUM,
MPEACTaBASIETCS KpallHe CAOXKHOIL 3apayeil, peleH s
y KOTOPOJI MOXXeT 1 He ObITh. B A100011 COBpeMeHHOI
9KOHOMIIKE BCSI A€He)XKHast 0a3a HAXOAUTCS B paboTe 1 B
ABVDKEHMM, IOCKOABKY AASI BBITIOAHEHUSI AAHHOM QYHK-
LM 9T AEHBI'M U BBIIIYCKAIOTCS B OOpalieHue.

OmnucaHHast AOTMKa OIpeAeAeHM ST PUHAHCOB AOCTa-
TOYHO XOPOLIO COTAACYETCs C COAEpP)KaHMEM TaK Hasbl-
BaeMbIX T'MIIOTe3 BO3HUKHOBEHUS TepMMHA UHAHCHI
(MTaABSIHCKOI, HEMELIKO, PPAHLIY3CKOI 1 AD.), OTIMCAH-
HBIX B IIOAABASIIOLEM OOABIIMHCTBE PaboT 13 yueOHOM
auTepatypsl [26]. Ha ¢done aToro tesnuca 64Abiiast 4acTpb
onpepeAaeHUT GUHAHCOB 13 Y4eOHOI 11 HAYYHOU AUTe-
paTypbl, B KOTOPBIX GMHAHCHI OTAEASIIOT OT A€HEXXHBIX
CPEACTB U IIOAYEPKMBAETCS, YTO (PUHAHCHI IIPEACTAB-
ASIIOT cO00J1 aOCTPaKTHYIO KaTeropuio, SKOHOMUYECKIE
OTHOILEHVSI, AEHE>KHbIe CTOMMOCTHBIE OTHOILIEHU [27]
(T. e. He AEHBI'M AU AEHEXKHbBIE CPEACTBA), a pUHAHCO-
Bble pecypchl (4acTb AEHEXKHBIX CPEACTB) BBICTYIIAIOT
MX IPOSIBAEHJEM Y MaTePUaAbHBIMU HOCUTEASIMU, He
PacKpBIBAIOT CYLHOCTY 3TOr0 peHOMEHa.

O0630p Hay4yHOM AUTEPATYpPbl 0OHAPY)XMBAET, YTO
HEMaAO OIlpeAeAeHMIT pYHAHCOB OKAa3bIBAITCS HEIOA-
HBIMM, HETOYHBIMY VAU COBEPIIEHHO HEKOPPEKTHBDI-
MU, Kak, Harpumep, B paborax [28—30]. Onpepeaenust,
chopMyAMpOBaHHbIE B COBETCKMII IEPMOA Pa3BUTUS
HAy4HOII LIKOABI ¢uHaHCOB [2-5; 8; 9], B HacTos1lee
BpeMsI IPEACTABASIOTCS YCTApEBLUIVIMY 1/MAYU He COOT-
BETCTBYOIIMMU AEVICTBYIOI[EN PEAABHOCTY B CUAY 3Ha-
YUTEADHOI TpaHCPOpMaLY SKOHOMUYECKOM MOAEAU
coBpeMeHHOI Poccuu. ITorpebHOCTD B OOHOBAEHUU
Y YyTOYHEHUM TepMMHA «(PUHAHCBI» AEMICTBUTEABHO
Haspeaa yxe AaBHO [31].

YTouHeHHe CywHOCTH (hMHAHCOB

yepe3 onpefenexue ux QYHKUNA

OmnpepereHne crneuuduyuecKux 4epT sIBAECHUS,
MO3BOASIIOII[E€€ BBIAEAUTD €r0 113 COBOKYIIHOCTY OAHO-
POAHBIX AU CMEXHBIX SIBAEHUIl, — OAUH U3 METOAOB
Hay4YHOIO [TO3HAHMSI B 9KOHOMMYECKOJ TEOPUY, HAIIPaB-
AEHHBI Ha pa3paboTKy GOPMYAMPOBKY CYLIHOCTY AQH-
HOro sABAeHUs [32].

CyuiHOCTD AI0OOTO SIBA€HMS, B T. Y. TAKOTO HEOA-
HO3HAYHOr0, MHOTOMEPHOTO M MHOT0ACIIEKTHOTO KaK
¢dbunaHcol [33], MOKeT ObITh OO'BsICHEHA Yepe3 TOYHOe
onpeaeAeHue ero GYHKLMIL, €ro CIOCOOHOCTH BBIMIOA-
HSITb Ha3HAYEHHOE eMy AeICTBME Ha MPAKTUKE B OIpe-
A€AeHHOIT cucteMe oTHoweHuin [34]. Tlpu BbisscHeHUU
bYHKLMI IBA€HMSI Ba)KHO IPEAEABHO KOPPEKTHO OIpe-



A€AUTH IMEHHO €ro HelOCPEACTBEHHOE [TOAE3HOE Aeil-
CTBUE, T. €. IPAKTUYECKYIO0 3HAYMMOCTb, & HE BXOASILI/E
daxTOphI (pecypcsl) MAK BBIXOAsIINE GaKTOPbI (TOAY-
YeHHBIT pe3yAbTaT), CBSI3aHHbIE C MEXAaHM3MOM (QYHK-
LMOHMPOBAHUS MCCAEAYEMOTO siBAeHMS. IIpu sTOM
BXOASILIVE U BBIXOAsIIE BakTOpbl, 0e3yCAOBHO, OYAYT
OINPEAEASITH KOHTEKCT U UTPATh 3HAYUTEABHYIO POAb B
[IOHUMAaHUY UCCAEAYEMOIO SIBACHMSI.

[TpeacTaBAsieTCs], YTO U3 MHOTOOOPasusl IIPUIUCHI-
BaeMbIX GMHAHCAM B PA3AMYHBIX UCTOYHUKAX QYHKLMIT
(pacrpeAeAUTEABHOI, IEPEePACIIPEAEAUTEABHO, KOH-
TPOABHOI, PETYAUPYIOLLEN, TAAHUPOBAHMS, BOCIIPOU3-
BOACTBA, OPraHM3aLUL U IIP.) MOKHO BBIAEAUTH TOABKO
OAHY, KOTOPYIO OCYIIECTBASIET UMEHHO 9TO SIBACHUE, A
He CBsI3aHHBIE C HUM CYO'bEKThI MUAYM CMEKHBIE SIBACHUSL.
Peub Ipo HepepacnpepseAuTeAbHYI0 GpyHKLMIO GpUHAH-
coB. AaHHast YHKLMSI IPOSIBASIETCS B IlepepacIipeAe-
AE€HUU AEHEXXHBIX CPEACTB, AOXOAOB AU GUHAHCOBBIX
PeCypCOB 4epes IPOLECChl ABUYKEHMSI ACHET B 9KOHOMU-
Ke B 11eAOM (COCTOsI1IEeM 13 COBOKYITHOCTH TPAHCAKLIUI
M ollepanuii 1o 0OMeHY TOBApOB, YCAYT 11 (GMHAHCOBBIX
AKTUBOB HAa AEHBIM), & TAKXKe 4yepe3 creyuduyeckne
[epepacipeAeAUTEAbHbIE MEXAHI3MbI, TAKME KaK OI0A-
XeTHasl cucreMa (HaAOry, OI0AKETHbBIE PACXOABL, TOCY-
AQPCTBEHHBII AOAT, Tapu(bl, TAMOXXEHHBIE TIAATEXU U
np.) u GUHAHCOBBIN PbIHOK (pUHAHCOBBIE aKTUBBI, LIEH-
Hble Oymary u GpuHaHCOBble MHCTPYMeHThI). [Tporieccst
[epepacIpeAeAeH s IPOUCXOASIT Ha OCHOBE UCIIOAB30-
BaHUsI AGHET U OCYIL|eCTBACHUSI ACHEXKHBIX OllepaLiuil, 1
MX Pe3YABTATOM SIBAsIETCsI (OPMUPOBAHME AEHEXKHBIX
AOXOAOB, TIOCTYIIA€HUIT HAKOIIA€HUT], T. €. GUHAHCOBBIX
PECYPCOB Y Pa3AMYHBIX CyO'BEKTOB 9KOHOMUKM.

OcraAbHble QYHKUUYM, HAPUMEDP, KOHTPOABHAS,
MHGOpPMALMOHHAST PEryAUpPYIOLWasi U ApP. He UMEKT
[IPSIMOTO OTHOLIEHUS K AEICTBIIO (PMHAHCOB KaK SIBAE-
Hust. VIX pacmuimudppoBKM B pasAMYHBIX MCTOYHUKAX
OAHO3HAYHO YKasblBAIOT Ha TO, YTO OHM CBSI3aHBI C
cybbekTaMu yrnpaBAeHUsl GpUHAHCAMMY, T. €. 9TO MOTYT
ObITh (PYHKLMYU FOCYAQPCTBEHHBIX OPTaHOB yIIpaBAe-
Hus prHaHCaMU (peryAupymolias), OpraHoB (GUHAHCO-
BOI'O KOHTPOASI (KOHTPOAbHAsI) U T. A. [IpunucsiBanme
K GyHKUMSAM (UHAHCOB MHOTOYMCAEHHBIX BAPUAHTOB
KOCBEHHO CBSI3aHHBIX C AQHHBIM IOHSATHUEM SIBAE€HUI
TOABKO YCAOXKHSIET ITOHVMMaHKE CYLIHOCTU (PUMHAHCOB,
[I09TOMY IIPEACTABASIETCSI OLIMOOYHBIM.

Ha Bxope y GMHAHCOB KaK sSIBA€HUsI, BBIIIOAHSIIOLIETO
OIpeAeA€HHBIE ACVICTBUSI B 9KOHOMUKE, CTOSIT ACHEX-
HbIE€ CPEACTBA U X SKBUBAAEHTHI Y OAHUX CYOBEKTOB
SKOHOMMKM, & Ha BbIXOAE GpOPMUPYIOTCS GUHAHCOBbIE
PECYPCHL Y APYTUX CYOBEKTOB SKOHOMUKM (SIBASIIOLIVIX-
Cs1 KOHTPareHTaMMU [1EPBBIX), T. €. AOXOABL, IIOCTYIIAEHNSL,
HAKOIIAEHUsI U HbIE (POPMBI U IIPOAYKTBI IIPOLIECCOB U
npoueayp puHaHCcHpoBaHMs. VI3 9TOro cAepyer, 4To
(UHAHCHI BBIMIOAHSIIOT OAHY-€AMHCTBEHHYIO U YPE3BbI-
YalTHO BaXXKHYI0 QYHKIINIO, 3aKAIOYAOI[YIOCS B TPAHC-
dbopmaunu aeHer B hpuHAHCOBbIE pecypchl (puc. I).

KoHe4HBI1 pe3yAbTaT BBITOAHEHUsI UHAHCAMU
cBoell GYHKUMUM — [epepaciipeAeA€HHbIE AGHbIM U UX

9KBUBaAeHTbl. OMHAHCOBBIE OIEPaLUM NPUBOASIT K
CMeHe COOCTBEHHUKA U/UAV PaCIIOPSIAUTEAS AEHeET U
VX 5KBMBAAEHTOB. MBI IMIIIEM He TOABKO IIPO AOXOABIL,
HO U TIPO MOCTYIIAE€HUSI ¥ HAKOIAEHMsI, TIOAYePKUBAsI,
4TO (PUHAHCHI WIMPE, YeM IPOCTO ABVUIKEHIE AOXOAOB,
T. K. IproOpeTeHre aKLuil C KPEAUTHBIM IIA€YOM Ha
(bUHAHCOBOM pBIHKE MOXKET CYUTATHCS (PUHAHCAMMY, HO
B AQHHOM CAyYae [IPOMCXOAUT ABVKEHUE He AOXOAOB, a
AEHEKHBIX CPEACTB, HAXOASIIMXCSI BO BpEMEHHOM pac-
HOPSKEHUY Y MOKYTIATeASI aKLUI U TOAYYEHHBIX UM
y OpoKepa Ha COOTBETCTBYIOIIMX YCAOBUSIX AOrOBOPa
KPEAUTOBAHMSI.

B pesyabrare BbIIIOAHEHUsI GMHAHCAMU UX OCHOB-
HOJ 1 eAMHCTBeHHON QyHKLMM (IepepaciipeAeAeH s
(bUHAHCOBBIX PECYPCOB) IPOMCXOAUT IIEPEXOA TIPaB Ha
TOBApbl, YCAYTM MAM (UMHAHCOBBIE AKTUBbI 11 BCTPEY-
HOe UM ABVDKEHME AEHEr U UX 5KBUBAAEHTOB MEXAY
cyObekTaMI A€HEeXHOI onepanuu. B arom mpouecce,
KaK MPaBMAO, YYACTBYIOT (pUHAHCOBbBIE MOCPEAHUKU
(ueHTpaAM30BaHHBIE (GMHAHCHI), HO HE BCETAQ, [I09TOMY
BO3MOXKHa OpraHusanus GUHaHCOBBIX OTHOLIEHUI B
AELIEHTPAAM30BAHHON (OpMe, KaK ONMUCAHO B AOKAAAE
banka Poccun [21]. CaepyeT MOAYEpKHYTD, YTO UHAH-
COBasl orepanusi 0 CMBICAY SIBAsIETCSI DOAee Wupo-
KUM IOHSTYUEM, YeM ACHEXXHas OIlepaLyis, IOCKOAbKY
BO3MOXXHbBI (pMHAHCOBbIE OIlepaluy U 0e3 Hermocpea-
CTBEHHOTO ABVDKEHUS A€HET, HO C PeCTPYKTypu3aLuen
noprtdeaeit PUHAHCOBBIX AKTUBOB U 00SI3aTEABCTB, T. €.
ABVDKEHUSI ACHE)KHBIX 9KBUBAAEHTOB MEXAY YYACTHU-
KaMU 9TO1 OIlepauyu. ITO BAXKHOE AOIIOAHEHME T103BO-
ASIET CAEAATh CYLIECTBYIOLIee ONpeAeAeHre GUHAHCOB
3HAYUTEABHO 6OA€Ee TOUHBIM U UCKAIOYUTD VMEIOI[UECS]
IPOTUBOPEYMSL.

Panee ObIAO AOKA3aHO, YTO B pe4eBOM 060pOTE YacTo
CAOBO «(DMHAHCBI» YIIOTPEOASIIOT B 3HAYEHUM AEHEX-
HBIX CPEACTB, IIOHMMAsI T0A GUHAHCAMM U BXOASIIUE
pecypcel, M pe3yAbTaT BBIIIOAHEHMS (PUHAHCAMU KX
rAaBHOI QyHKLMYU — GUHAHCOBBIX pecypcoB. Bee mepe-
YICAEHHBIE 9AEMEHTBI MOKHO CUUTATh (PHAHCAMM.

AASL yTOYHEHUS TEOPETUIEeCKOI MOAEAU (PUMHAHCOB
OyA€eT yMeCTHa aHAAOTMSI C TeM, KaK B peueBoM 060po-
Te MPUHSTO KCIIOAB30BATh IOHSITUE «KpeAnT». Hare
BCEro I0A KPEAUTOM, KaK U oA QUMHAHCAMU, B HAyKe
[OHUMAIT d9KOHOMUYecKue oTHoumeHus1. OAHAKO Ha
HNPAKTUKE KPEAUT UCIOAB3YETCS B KOHTEKCTE TaKMX
bOPMYAMPOBOK KaK «B3SITh KPEAUT» AU «O0DOPMUTD
Kpeaut» [35; 36], a peayabraToM ero opopMAEHUS
siBAsieTCsl popMupoBaHue GUHAHCOBBIX PECYPCOB B
BuAe (B OOABLIMHCTBE CAyYaeB) AEHEKHBIX IOCTYIIAE-
HUIT TI0A obecrieyeHre OYAYIIMMU AOXOAAMU, PUHAH-
COBBIMU aKTUMBaMU UAY HEABVKMMOCTBIO. [OBOpSI Ipo
KPEAUT, He BCETAa, HO KaK IPaBUAO, MMEIOT B BUAY
PE3YABTAT KPEAUTOBAHUS (BBIITOAHEHSI KDEAUTOM €r0
byHKLUMIL), TO eCTh KOHKPETHYI0 CYMMY AeHer. [Toaro-
MY II0A KPEAUTOM CAEAYET IIOHMMAThb U AEHEXXHbIe
CpeACTBa, 1 crenupuyecKue YCAOBKS, Ha KOTOPBIX
IPOMCXOAUT UX ABMKeHMe. Tak xe u ¢ puHaHcamu:
Ha MpPAaKTUKE DTO CAOBO YHOTPEOASIETCS M B 3Haye-



| JEHE)XXHOE ObPALLEHNE

Puc. 1. Mogenb thuHaHCcOB M (hHHAHCOBONH ONEpaLun
Ha NpUMepe THNHYHOI CAENKH MeXAY ABYMA CYy6LEKTaMu IKOHOMHKM
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"p"MB‘iaHHe. nyHKTVIpHDI?I NHWEN NoKa3aHbl «3KOHOMUYECKNE OTHOLLEHWS», pacCMaTPUBAEMbIE B PACNPeLenuTeNbHON WKOSe (UHEH-
COB, @ B LIEJIOM C Y4eTOM YTOYHEHW 3Ta CXema Pa3BMBAET KOHLENLWIO BOCNPON3BOACTBEHHON WKOSIbI (PUHEHCOB.

WeTounmk: coctaBneHo aBTOPOM N0 MaTepuanam nccnenosaHng.

HUM COBOKYITHOCTY AE€HEXKHBIX CPEACTB, U B 3HAYEHUN
ABIVKEHVSI AGHE)XHBIX CPEACTB, PE3YABTATOM KOTOPO-
ro siBasietcst GopmMupoBaHue GMHAHCOBBIX PECYPCOB,
IepeTeKamIuX OT OAHOIO CyObeKTa 3KOHOMMKU K
APYTOMY B paMKaXx NnpoBepeHMsi GMHAHCOBOI TpaH-
CaKLMK U BCTPEYHOIO il ABV)KEHUS TOBAPOB, YCAYT U
(MHAHCOBBIX AKTUBOB.

AeHexHast 6a3a CAY>KUT UCTOYHUKOM HOpMUpPOBa-
HMS QUHAHCOBBIX PeCYPCOB KOMMepPYECKUX OaHKOB.
[TockoABKY KOMMepYecKue 6aHKY BBICTYHAKT [TOAHO-
LIEHHBIMY CYObeKTaMU DKOHOMMUKM, SIMUCCUS AEHer
Bankom Poccuy Takxe MOXKET CYUTATHCS IMPOSBAEHU-
eM ¢uHaHCOB. B aToi1 puHaHCcoBOM onepauuu GpuHaH-
coBble pecypcbl banka Poccun dpaxkTiyecku 6e3AuMuT-
Hble, IOCKOABKY OH 00AaAaeT MOHOIIOABHBIM IIPABOM
Ha smuccuio pAeHer. OrpaHMyeHys Ha BBITYCK AEHEX-
HOJT 6a3bl CBSI3aHBI TOABKO CO 3APaBBIM CMBICAOM, KO-
HOMMYECKOJ TIOAUTUKOI TOCYAQPCTBA, MOAOXKEHUIMU
dbepepasbHBIX 3aKOHOB U Apyrux HITA.

mopmynuponxa COBpeMeHHOro onpepeneHus

(hMHAHCOB HA OCHOBE MX KNIOYEBOW (PYHKLMM

KaK fiBJIieHns

Ha ocHoOBe BbIIIEM3A0KEHHOTO TIPEAAAraeTcs Inepe-
CMOTpEeThb pelleHue, NPUHATOEe POCCUMCKON IIKOAON
(bMHAHCOB B CepeAVHE MPOLLIAOTO BeKa, O 3aMeHe (II0AMeHe)
orpeAeAeHNs pUHAHCOB € O0Ae€e PAHHETO «COBOKYNHOCHIDb
OEHeNHbLX CPeOCB» HA «OeHeWHble OMHOULEHUS], CBA3AH-
Hble ¢ popMUpoBaHUeM...». BMeCTo 3TOro caeayer paciin-
PUTD MOHATHUE «(PVHAHCHI» AO «COBOKYITHOCT! AEHEXXHBIX
CPEeACTB U VX 5KBMBAAEHTOB, a TAKXXe COOTBETCTBYIOLIUX
UM AEHEXHBIX OTHOIIEHUI...», YTO OBIAO OBI rOpas’po
AOTMYHEe M He NMPOTUBOPEYMAO KaK OCHOBHBIM IIOAO-
JKeHMSM HayYHOM MBICAM, CYLIeCTBOBABILVM AO TPYAOB
B. IT. AbsIUeHKO, TaK I COBpPEMEHHOMY CMBICAY TEPMIMHA
«(hUHAHCBI», XOPOILIO [TPOCMATPUBAEMOMY B ITYOAMYHBIX
BBICTYIIA€HUSIX KPYITHBIX TOCYAQPCTBEHHBIX Y/HOBHUKOB
¥ TIPAKTVUKOB, 3aHMMAIOLIVIXCSI YIIPABA€HVEM (DVHAHCOBOM
U AGHEeXXHO-KPEAUTHOI cucTeMaMy B Poccum.



OnucaHue MCTOpUM BO3HMKHOBEHMS TePMUHA
«(pUHAHCBI» TOBOPUT O TOM, YTO paHee IMOA HUM ITOHU-
MaAMCh ¥ HAAUYHOCTbD, U TIAQTEXXM, ¥ AOXOABI TOCYAap-
CTBAa, U OIOAKET, I MHOTO APYTMX CMBICAOBBIX 3HAUEHUI
[10]. CyiecTBOBaHME MHOXXECTBEHHOCTY 3HAYEHUIT U
CMBICAOB AQHHOI'O TEPMMHA A€AQET AVHMIO HAyUHBIX
JMICCAEAOBAHMII, OCHOBAaHHYI0 Ha YTOYHEHUU U CYKe-
HMY 5KOHOMMYECKOTO CMBICAQ, TYNMKOBOJ U IOPOX-
AQIOLIEeNl 3HAUMTEAbHbIE IIPOTUBOPEUMS MEXKAY TEM,
KaK ero TpaKTYIOT B HayUYHON U aKaAeMUYECKON AUTe-
parype, yueOHMKaX BBICIIEI LIKOABI — I Ha IPAKTHKe.
Boaee AOTMYHBIM pa3BUTUEM HAYyYHOT'O VICCA€AOBAHMS
(MHAHCOB MPEACTaBASIETCS ABVDKEHME OT 4aCTHOTO K
00111eMY U AOCTV>KEHJEe Pa3yMHOI0 KOMIIPOMIICCA, pac-
cMoTpeHye GMHAHCOB KaK COOMPATEeAbHOTO MOHATUSL:
dMHAHCHI — 9TO COBOKYIIHOCTb AEHEXXHBIX CPEACTB U
SKBMBAAEHTOB, a TAK)Ke UX ABVDKEHVE U MICITIOAb30BAHME
B dopMe IpoBeaeHM s PUHAHCOBBIX OIepaLIL.

[TpeaaaraeTcst paccMaTpuBarh GMHAHCH Kak 6oAee
IIKPOKOE 1 COOMPATEABHOE [TOHSITHE, YEM AEHBIM, KOTO-
poe BKAIOYaeT B ce0sl M A€HBIY, U UX SKBUBAAEHTH,
MMOCKOABKY (pMHAHCBHI CBSI3aHBI C MX HEMOCPEACTBEH-
HBIM MCIIOAB30BaHMEM, ABVDKEHUEM, ITIOTOKAMy, Ipu
5TOM OHM MOTYT IPOSIBASITBCSI B IPOBEAEHUM Ollepa-
uuit ¢ GMHAHCOBBIMU AKTMBAMU U 00s13aT€AbCTBAMU
0€e3 COOTBETCTBYIOIMX ACHEXXHBIX TOTOKOB.

B S3AKJTIOYEHVE I

PesyAbTaThl MUCCAEAOBAHUS IOAYEPKUBAIT HEOO-
XOAMMOCTb YTOYHEHMS I OOHOBAEHUS KAACCUYECKOrO
onpepaeAeHrss GUHAHCOB, CAOKMBIIETOCS B POCCUI-
CKOJ1 Hay4HOI1 1IKoAe. TPaAMLIMOHHOE TIPEeACTABAEHIE
0 ¢MHAHCAX KaK MCKAYUTEABHO 00 abCTpaKTHBIX
SKOHOMUYECKUX OTHONIEHUSX MEPEeCTaA0 COOTBET-
CTBOBAaTb PEAAUSAM UX MPAKTUYECKOTO MPUMEHEHUS.
CoBpeMeHHasl IPAaKTUKA, OTPAXKEHHas] B ITYOAMYHBIX

Cnucok nuTepartypbl

BBICTYIIAEHNSIX, AOKYMEHTaX TOCyAAQpPCTBEHHBIX Opra-
HOB U MEXAYHapOAHBIX CTaHAQpTaX OYXTaATEPCKOTO
yueTa, yKasblBaeT Ha HEOOXOAMMOCTDb OoAee HIKPOKOro
MOAXOAQ K TPAKTOBKE 3TOTO IMOHATHSL.

OuHaHCBHI CAEAYET pacCMaTpUBaTh KaK coOMpaTeAb-
HOe sSIBA€HMe, BKAIOYAIOlllee A€HEXXHbIe CPEACTBA, MX
SKBMBAAEHTBI U IIPOLIECCHI TIepepacIpeAeAeHN S, AeXKa-
I{/ie B OCHOBE COBPEMEHHOI 5KOHOMUKM. OHU He orpa-
HMYMBAIOTCS a0CTPAKTHBIMI AEHEXXHBIMIY OTHOILIEHU-
SIMH, KaK 9TO YTBEP)KAQETCS B OOABIIMHCTBE HAyYHbIX
MICTOYHVKOB I B Y4eOHOI AKTEpaType AAS By3oB. IIpo-
AOAYKEHME HayUHOU AVICKYCCUM B HalIpaBA€HUM CTPOTO-
rO pasrpaHuveHMs AeHer 1 GVMHAHCOB IIPEACTABASIETCS
OecrepCreKTUBHBIM, TaK KaK AMIIb YCUAUBAET IIPOTU-
BOpeuysi B AQHHOM 00AACTV HAyYHBIX 3HAHUIL.

B uccaepOoBaHUM TIpeAAOXKeHA TeOopeTUvecKas
MoaeAb GMHAHCOB, MAAIOCTPUPYIOLIAs epepacipeae-
A€HJ€e PeCYPCOB Yepe3 B3alIMOAEVICTBYE SKOHOMUYECKMX
CYyO'bEKTOB IIOCPEACTBOM OIOAKETHOI CUCTEMBI, PpUHAH-
COBBIX PBIHKOB 1 APYTMX MeXaHM3MoB. OHa AeMOHCTPHU-
PYET pasAM4Ms MEXAY KOHLENMLVSIMU BOCIIPOU3BOA-
CTBEHHOII U PaCIIPEAEAUTEABHOI IIKOA (PVHAHCOB.

PesyapTaToM pabOThI TAK)KE CTAAO YTOYHEHME QYHK-
uumit GrHaHCOB. BBIAO YCTAaHOBAEHO, YTO MX TAABHOI U
€AVHCTBEHHOV QyHKIMEN SIBASIETCS TlepepaciipeAeAr-
TeAbHasl, TOTAQ KaK OCTaAbHble PYHKLMY OTHOCATCS K
Cy0beKTaM M MHCTPYMEHTaM, CBSI3aHHBIM C OCYILECT-
BAeHMEM (QUHAHCOBBIX ONEpalVil, U HE UMEIT HEMo-
CPEACTBEHHOIO OTHOLIEHMS K pUHAHCAM.

[IpeparoxeHHOe OOHOBAEHHOE OIpPEAEAEHME:
«(VHAHCBI — 3TO COBOKYITHOCTDb AEHEXXHBIX CPEACTB U
VX 5KBMBAAEHTOB, a TAK)Ke MX ABVDKEHME U MCIOAb30-
BaHMe B popMe IpoBeAeHM ST PMHAHCOBBIX OTepaLiuii» —
OTpa’kaeT COBPEMEHHbBIE PeaAly 1 CITIOCOOCTBYeT DoAee
TOYHOMY Hay4YHOMY aHaAM3y U 3¢pPeKTUBHOMY yIIpaB-
AeHMIO GVHAHCOBBIMY MTPOLIECCAMIL.
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