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OUHHAHCBI H HAJIOI' OObJ/IO/KEHHE

YK 336.02:64.011.34

®UHAHCOBBI MEXAHU3M
YHPABJIEHUSA BOCITPOU3BOJCTBOM YEJOBEYECKOI'O KAIIUTAJIA:
KOHIEIITYAJBHBIE OCHOBBI ®OPMHUPOBAHMUS, JIEMEHTBI

KaHo. IKoH. HayK, 0ou. B.B. BOIATBIPEBA
(Ilonouxuii zocyoapcmeenHblil yHUBEPCUMENt)

Hccenedosanvl nonsamus «QouUHAHCOBbIIL NOMOKY, «XO3AUCMEEHHBIU MEXAHUIM Y, «IKOHOMUYECKULL MEXAHUIMY.
Coz0ana cucmema UHAHCOBLIX HOMOKOE NO BOCHPOU3BO0CMBY YeN08eYeCK020 KANUmad, a maxce onpeoeie-
Hbl OCHOBHbLE J/IeMEeHMbl PUHAHCOB020 MEXAHUIMA YRPABIEHUsS. BOCAPOUIBO0CBOM Hel08e4eCK020 Kanumand:
Qunancogvle Memoovl (NIaHUposanue, NPOSHO3IUPOBaHUue, (POHO00Opa308aHue); DUHAHCOBbIE UHCIMPYMEHmbl
(unouxamopor s¢hpexmusnocmu Gunancoo2o ynpasienus 80CNPOU3EOOCHEOM YeL08EHeCKO20 KANUMALA U UX
Kpumuyeckue 3Havenus); (QUHancosvie pulyazu (PoHO HA BOCHPOUZBOOCMEO HeL08EHUeCKO20 KANUmaid, uHge-
cmuyuy 8 YenoeeyecKull Kanumai), UHGoOpMayuoHHoe obecneverue (cucmema UHGOpMayuoHHo2o obecneuerus
QuHanCco8020 ynpasienus 60CHPOU3IB00CEOM YeL08eUeCKO20 KANUMANQ), YAPAGIEHUECKU UHCIPYMEeHmapull
(ancopumm npuHsmus peuleHull, KOHMPOIb U OYeHKA pe3yibmamuernocmu). Umoeom uccaedosanus cmai
CchoOpMUPOBAHHDBLIL PUHAHCOBBIIL MEXAHUZM YIPABGICHUS B0CHPOU3E00CBOM Hel08e4eCK020 Kanumaia KaK 0CHO-
66l CUCMEMbL PUHAHCOBO20 MEHEONCMEHMA NPeOMema HACMOAUEe20 UCCLEO068AHUSL.

Beenenne. OOmienpu3HaHHbIM SBISETCS CEAYIOIIEe YTBEPKICHNE: OTPOMHBIE NIPEHMYIIIECTBa B CO3/1a-
HHUH YCIIOBUI 1715l pocTa 0JarocoCTOsIHUS TpaskaaH, (OPMUPOBAHUS M Pa3BUTHS IKOHOMHKH 3HAHUH, HHPOpMa-
LMOHHOTO O0OIIECTBa MMEIOT TOCYAApPCTBA C HAKOIJICHHBIM KaueCTBEHHBIM YEJIOBEUECKHM KamuTanioM. IlosTomy
Ba)KHEHIIEH cTpaTerHuecKoil 3ajadeil COBpPEMEHHOTO OOIIEeCTBa SBIETCS 00ECIeUeHNE BHICOKOKaYeCTBEHHOTO
YPOBHSI YEJIOBEUYECKOT0 KalnTaja, Kak Ha Makpo-, Tak ¥ Ha MUKPOYPOBHE X03sicTBOBaHUs. O0ecnednTh pernieHne
TaKOW 3aJaull MOYKHO JIMIIIb B YCIOBHSX CPOPMHUPOBAHHOHN 3(PQeKTHBHO AEHCTBYIOMEH CHCTEMBI (PMHAHCOBOTO
MEHE/DKMEHTA BOCIIPOM3BOICTBOM BayKHEHIIIETO 371EMEHTa HAIIMOHAIBHOTO OOTaTCTBa — YEIOBEUYECKOT0 KalNTala.
Kaxmoe ynpasieHueckoe perieHne 6a3upyercs Ha OTpeeJICHHOM MeXaHI3Me ero (OpMUPOBAHUS (TIPHHATHS).

Bonpocamu hopMupoBaHus XO03SHCTBEHHOIO W DKOHOMHYECKOIO MEXaHH3MOB 3aHHMAIUCh MHOTHC W3-
BecTHbie yuenbie: JLU. Abankun, A.K. [Ixxayn, C.A. BoeBomuu u mpyrue [1 — 3]. Oanako oCHOBBI co3qaHust (u-
HaHCOBOI'0 M€XaHU3Ma YIpaBJICHUA TPEAMETOM HACTOAIIECTO UCCIICA0BAaHUA PAaHEEC HE NU3Yy4aJIMCh, B CBA3U C YEM
BOIPOCH (DOPMUPOBAHUS M HCCIICJOBAHUS KOHLIENTYAIBHBIX OCHOB (DPMHAHCOBOTO MEXaHW3Ma YIpPaBJICHUS BOC-
MPOU3BOICTBOM UEJIOBEYECKOT0 KalnTajla MIMEIOT OTPOMHOE TEOPETHYECKOE U MPAKTHUECKOE 3HAUYCHHE.

Onwupasch Ha NPOBEACHHBIE paHEe TEOPETHYECKHE WCCIEJOBAHMS CYIIHOCTH KAaTeropuil «(pHHAHCOBBIC
pecypehl», «YENOBEUYECKHE PECYpChy, «KAaIUTaN», «ICJIOBCUYSCKHH KanmuTam» [4], ¢ y4eToM BBISBICHHBIX U
Hay4YHO OOOCHOBAHHBIX MX B3aMMOCBS3€H M ONOCPENYIONIMX (PMHAHCOBBIX MOTOKOB, HA OCHOBE MPEIOKCHHBIX
MHIUKATOPOB (P (PEKTHBHOCTH (PHMHAHCOBOrO YMPABICHUS BOCIPOM3BOACTBOM YENOBEYECKOro Kamurana [4],
B COBOKYITHOCTH OOECTICUMBAIONINX COOJIOJCHHE YKOHOMHUYECKHX MHTEPECOB BCEX YYACTHHKOB BOCIPOU3BOJI-
CTBEHHOTO TIPOIIECCa, MPEACTABUM COOTBETCTBYIOIINI c(hOPMYyITHPOBAHHON paHee IeNn UCCIEI0BaHus pa3pado-
TaHHBIN (PUHAHCOBBIA MEXaHU3M.

OcHoBHas YacTh. [Ipexae ueM 000CHOBBIBATh COACPIKAHHE (PMHAHCOBOTO MEXaHM3Ma YIIPaBJICHUS BOC-
MPOM3BOJICTBOM YEJIOBEUECKOT0 KaruTana, He0OOXOJMMO PaCCMOTPETh HEOThEMIIEMbIE JIEMEHThI (PMHAHCOBOTO
MCXaHHU3Ma KaK TaKOBOI'O. TaK, OJHHUM M3 3JICMCHTOB ABJIAIOTCA (l)I/IHaHCOBBIe PECYPCHI KaK COBOKYITHOCTH BCEX
JICHE)XKHBIX CPEICTB, KOTOPhIE UMEIOTCS B PACIOPSHKEHHH NPEANPUSTHH, OpraHu3alui, yupekaeHuid 1 gpop-
MHPOBaHHsI HEOOXOJMMBIX aKTUBOB. [IpuyeM (HUHAHCOBBIE PECYpCHl, OTHOCALIMECS K cdepe paclpelesieHus,
SIBJISIFOTCS] BAYKHBIM AJIEMEHTOM BOCIPOW3BOJICTBA M COCTABIISIIOT OCHOBY CHCTEMBI YIIPABJICHUS MaTepHaIbHBIMU
Y JICHS)KHBIMH TIOTOKaMH TIpeAnpusTus [5].

DuHAHCOBBIE peCcypChl SBISFOTCS HEMOCPECTBEHHBIM 00BEKTOM (PMHAHCOBOTO MEHEIKMEHTa, T.C. YIpaB-
JeHus X (OopMHUPOBaHNEM, HCIIOJIB30BAHUEM M JIBWKEHHEM COOTBETCTBYIONIMX (PMHAHCOBBIX MOTOKOB. Creno-
BaTEJIbHO, yNpaBleHHE (MHAHCOBBIMHM PECYpCaMH IpENIoiaraeT ynpasieHHe (DPUHAHCOBBIMH IOTOKaMH Kak
HAlpaBJICHHBIM ABMXEHHEM (DMHAHCOBBIX PECYpPCOB, CBSI3aHHBIX C IEPEMEICHHEM MaTepHAIbHBIX, HHPOpMA-
IIMOHHBIX M MHBIX PECYPCHBIX MOTOKOB. «(DPHHAHCOBBIE MOTOKW BO3HMKAIOT IPH BO3MEIIEHWHN 3aTpaTr M H3Jep-
KK, IPUBJICUYCHUH CPEJICTB M3 HCTOYHUKOB (PMHAHCHPOBAHMS, BO3MEIICHUH (B IIGHEXKHOM SKBUBAJIEHTE) 3a pea-
JM30BAaHHYIO MPOAYKIIUIO M OKa3aHHbIE yCIyTI» [6].

DUHAHCOBBINA MMOTOK — 3TO OTPAXKEHUE NOTOKA MAaTEPHUAIBHOI0, KOTOPBIA OTJIMYAETCS 110 CBOEMY Xapak-
Tepy. MarepualibHbIi TIOTOK COCTOUT M3 MHOXKECTBA Pa3HOXapaKTEPHBIX JJIEMEHTOB, a (PMHAHCOBBIN U3 OJIMHA-
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KOBBIX IIGHOBBIX €IMHHI] U HE 3aBHCHUT OT ()OPMBI X MpeICTaBICHUs. MaTepHanbHbIid MOTOK 3aBUCHT OT MHO-
JKECTBA HE3aBUCHMBIX OOBEKTHBHBIX OOCTOSTENBCTB, BCIEACTBUE YET0 OH B IIEJIOM HE PETyJISIPEH, TUCKPETEH U
Xa0THYEH U, KaK CJEeJICTBHE, He yrpaBisieM. DUHAHCOBBIN ITOTOK B 11€JI0M, HA000POT, «PEryJsIpeH, HenpepbiBeH
U ICTepPMUHUPOBaH, BCIECTBHE Yero OH JOCTATOYHO CTAabMICH U yrpaeisem» [7]. OuHaHCOBbBIE TIOTOKUA MOYKHO
pasnenuTh Ha JBe rpymmsl [8]: 1) BXoaHbIe — MOCTYIUICHHUS ICHEXHBIX CPEICTB MPEANPHSITHIO; 2) BHIXOAHBIC —
JICHE)KHBIE CPENICTBA, BHIMJIAUNBACMBIC NIPEIPUATHEM IO TEM WM UHBIM IPHUUHAM.

[epexons x ynpasnenuio 60cnpou3800Cmeom 4eno8eueckozo Kanumaid, OTMETHM, 9TO BXOAHBIE (hUHAH-
COBBIE IOTOKHU B CHCTeMe (PMHAHCOBOTO YIPaBJICHUS BOCIPON3BOJICTBOM BhINIEYKa3aHHON KAaTerOpUH MPEICTaB-
JIEHBI IBIDKEHHEM (DMHAHCOBBIX PECYPCOB, HAMPABISIEMBIX Ha IPHOOpPETEHNE, COAEPKAHUE, PAa3BUTHE, COXPaHE-
HHE YeJIOBEYECKOro KanuTana. Berxoguble pHHAHCOBBIE IIOTOKH B CHCTEME (DMHAHCOBOTO YIPaBIICHUS BOCIIPO-
M3BOJCTBOM YEJIOBEUECKOTO KallUTala MpPEeACTAaBICHBI MIPUpPAIIEHHEM (MHAHCOBBIX PECYPCOB 3a CUET yJIydlle-
HUS KaYeCTBEHHBIX XapaKTEePUCTHUK HCIIOJIb3YEMOI0 B IPOM3BOICTBEHHO-X03SICTBEHHOM! JesITeIbHOCTH YelloBe-
YECKOI'o KaluTaia.

CucreMy (MHAHCOBBIX IOTOKOB IO BOCIIPOU3BOJICTBY YEJIOBEYECKOTO KalUTalla C YY€TOM HX CTaOWIbHOCTH,
HETIPEPBIBHOCTH, PETYJISIPHOCTH U YIIPABIISIEMOCTH B YCIOBUSIX LUKIMYHOCTH IIPEJICTABUM B BUJIE cXeMBI (puc. 1).
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Puc. 1. Cucrema puHaHCOBBIX IIOTOKOB MO BOCIPOU3BOJCTBY denoBedeckoro kamuraia (UK)

Kak BUAHO U3 pUCYHKa 1, (I)I/IHEIHCOBI)IC PECYpPChI B CUCTEME BOCIPOM3BOJACTBA YCJIOBCUCCKOI'O KanuTala
HampaBJIAIOTCA Ha COACPIKAHUC, Pa3BUTHUC U COXPAHCHUEC KaK npn06peTaeMoro, TaK 1 UMCIOLICTOCA YE€JIOBEYCCKOI'O
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pecypca OpraHM3aly, 3aAeHCTBOBAaHHOIO B €€ MPOU3BOJICTBEHHO-XO3SMCTBEHHON AEATENBHOCTH (BXOAHBIE (H-
HAaHCOBBIE TIOTOKH). Pe3ynbTaToM HCIOJIb30BaHMS YEJIOBEYECKOr0 KaluTalla BBICTYIIAIOT JOXOX U MPHOBLIb Opra-
Huzauy. [1py 3TOM onpenesstoTes J0X0A U NPUOBUIL OT (haKTOpa MPOU3BOICTBA «YEIOBEUECKUI KAIIUTAI».

3a cueT NOJIy4eHHOro MIPUPOCTa 10X0/1a U NPUOBLIM OpPraHu3aluu 0T (haKTopa IPOU3BOACTBA «UEIIOBEUE-
CKHUl KanuTajg» B COOTBETCTBHUH C METOAWKOW ONpENesIeHNs] BEJIMYNHBI BO3MOXKHBIX (IOMYCTHMBIX) JOTMOJIHHU-
TENBHBIX 3aTPaT, CBS3aHHBIX C IOBBINICHHEM KaueCTBEHHOTO YPOBHS YEJIOBEYECKOI'O KaIluTaia, METOIUKON
(bOpMHEpOBaHUS U UCTIONB30BAHMUS IEHEXKHOT0 (HOHIA Ha BOCIIPOM3BOJCTBO YENOBEUECKOro KanuTana [4] u dop-
MHpYeTCcs TaHHBIH (POHM, CpPeICcTBAa KOTOPOTO PACIIPENENSIOTCS MEX/y HOCUTEISIMU YEIOBEYECKOTO KaruTajia B
COOTBETCTBHH C UX BKJIQJIOM B 3apa0OTaHHbIH J0XO0J OpraHuzaumuu (Mpeanpusrtus). B pesynprare ymydiienue
Ka4eCTBEHHBIX XapaKTEPHCTHK YEIIOBEUYSCKOr0 KalUTaNla PU COOJTIOICHUH B COBOKYITHOCTH BCEX HEOOXOJIMMBIX
yCIOBHI 3 (PEKTHBHOTO YIPaBICHUS €r0 BOCIPOU3BOACTBOM O00YCIIOBIIMBAECT NpHpaliecHue GUHAHCOBEIX pecyp-
COB OpraHM3aluy (BBIXOAHBIC (PHHAHCOBBIE MOTOKK). [Ipy 3TOM yrpaBieHHe qBHKEHHEM (DHHAHCOBBIX PECYpPCOB
OCYIIIECTBIIETCS C UCIIOIBb30BAHHEM CHELUATBEHBIX METOA0B, HHCTPYMEHTApHs, PIYaroB BO3/ICHCTBUSA Ha OCHO-
Be HH(OPMAIIMOHHOTO 00eCTIeYeHUsI KOHKPETHOTO YIIPABICHIECKOro Ipoliecca.

B npunoxxeHnu Kk 00BEKTy HACTOSIMIETO MCCIENOBaHMS (DMHAHCOBBII MEXaHU3M YIPaBJICHHUS BOCIPOH3-
BOJICTBOM Y€JIOBEUECKOT0 KaIlluTaia MOXKHO ONPENENUTh KaK COBOKYITHOCTh METO/IOB, HHCTPYMEHTOB M PHIUaroB
(hopMHpOBaHUS M UCTONBL30BaHHs (OHAOB (PUHAHCOBBIX PECYPCOB U COOTBETCTBYIOLIETO MH(OPMALMOHHOTO
o0ecrie4eHHs ¥ yIpaBIeHUECKOr0 HHCTPYMEHTapys Ui 00ecrieueHus IPUOOPETEHHUs YeTI0BEYEeCKOTo pecypea C
MaKCHMaJIbHBIM 3HaU€HHEM CTOMMOCTHOH OIIEHKH YeJIOBEUECKOTo KalluTana IpH yCIOBUH MHHUMAIBHBIX 3aTpaT
Ha CoJIepKaHKe, Pa3BUTHE, COXpPAaHEHHUE, a TAK)Ke MaKCUMAaIBbHOW OT/NAYd OT MCIIOJb3YEMBIX YeJIOBEYECKUX pe-
CYPCOB TIpH YJIyYLIEHUH MX Ka4eCTBEHHBIX XapaKTEPUCTHK M COOJIO/ICHHSI HA 3TOM OCHOBE OajaHca HHTEPECOB
CYOBEKTOB H OOBEKTOB (PHHAHCOBOTO YIPABJICHHS YSJIOBEUECKUM KalUTAIOM.

OcraHoBHMCS TTOAPOOHEE Ha CYIIHOCTH KaykKAOTO 3JIEMEHTa pa3pabaTbiBaeMoro (PMHaHCOBOTO MEXaHU3MA.
H3BecTHO, 4TO METOABI (PUHAHCOBOTO YIPABICHUS OTPAXKAIOT MPUMEHSEMbIE CPEACTBa BO3ICHCTBUS YIPABIISIIO-
IIel MOJCUCTeMBI Ha yIpaBisieMylo. B cucreme (MHAHCOBOTO yNpaBJIeHUs] BOCIIPOM3BOJICTBOM YEJI0BEYECKOTO
KanuTana HanOoJee 3HAYMMBIMH SIBJISIOTCS METOBI IPUHATHS (DMHAHCOBBIX PEIIeHUH (IPOrHO3UPOBaHHUE, IIa-
HUPOBaHHUE, METOABI (PaKTOPHOTO aHATN3a) M HEKOTOPHIE CHenuanbHele MeToas! (hoHnoobOpasoBanue). Cpenn
MepEeYUCICHHBIX METOA0B HanOoJiee 3HAaUMMbBIMU ISl PELICHUsI TIOCTABJIEHHBIX 33J1a4 NPEICTaBISIOTCS] IPOTHO-
3UpOBaHME M TUIAaHHpOBaHUe. VIMEHHO Ha UX OCHOBE C YYETOM IEPEUUCICHHBIX OOIIEHayYHBIX METOIOB ObLIa
ob6ocHoBaHa 3()(HeKTUBHOCTH (PMHAHCOBBIX PEIICHHUH B OTHOLICHUH Y€JIOBEYECKOTo KaluTaa.

WHcTpymeHTaMu (MHAHCOBOTO MEXaHHM3Ma YIPAaBJICHUS BOCIPOM3BOJCTBOM YEJIOBEUECKOTO KarMTaja
BBICTYIAIOT WHIMKATOPH! 3P (HEKTUBHOCTH (PUHAHCOBOTO YIpPaBIEHUS! BOCIIPOU3BOJICTBOM YEJIOBEYECKOTO Kallu-
Tana ¥ UX KPUTHYECKUE 3HAYCHHs1, 000CHOBaHHBIC paHee [4].

DuHAHCOBBIN phIUar npeacTasiIseT codoit mpreM aeiictBus prHancoBoro Merona. K ¢prHaHCOBBIM phIya-
raM OTHOCSTCSI: IPHUOBLIb, TOXO/bI, aMOPTU3AIIMOHHBIC OTYUCIICHHS, S)KOHOMUUYECKHE (OH/BI IIEIEBOr0 Ha3Ha4e-
HUs, PMHAHCOBBIE CAaHKIINH, apeHHAs IUIaTa, IPOLEHTHBIE CTaBKH 10 CCY/aM, JICTIO3UTaM, OOJIUralusM, MacBble
B3HOCHI, BKJIaJbl B YCTaBHBIN KamuTal, MOPTQEIbHbIe HHBECTHINH, TUBUICHAB! U T.1. COBOKYITHOCTh PHIYaroB
COCTABIISIET CHCTEMY YIpaBJICHUs] (PHMHAHCOBBIM MeXaHU3MOM. [10 HaIlpaBIEHUIO CBOETO JCHCTBUS OHM IOJpa3-
JETAI0TCS HA IBE TPYINIbBL: CTUMYJIBI H CAHKLIUH.

B oTHOIIEHNN 00BEKTa HACTOSIIEr0 MCCIIEI0BAHUS B KAUECTBE CTUMYJIOB BBICTYIAIOT BIOXKEHHS B YeJIOBe-
YEeCKHMH KaluTal Ha BCEX CTaJHsX BOCIPOU3BOJICTBEHHOrO mpoiecca. CienoBarelibHO, OCHOBHBIMH pbluaraMu (u-
HAaHCOBOI'O MEXaHHM3Ma YIPABJICHUsS] BOCIPOU3BOJICTBOM UENIOBEYECKOTO KaIlMTala SIBISIOTCS (DOHI HA BOCIIPOM3-
BOZICTBO YEJIOBEYECKOT'O KaluTalla i MHBECTUIIMH B YEJIOBEYECKH KaIlTUTall HAa BCEX CTa/IMSX €ro BOCIPOM3BOJICTBA.

Kpome Toro, B cTpyKkType pUHAHCOBOTO MEXaHU3Ma, BBIACISIOT €IIe M TaKHE 3JIEMEHTBI:

- npasosoe obecneuenie — HaIUUUE 3aKOHOJATEIBHBIX U JPYTUX MPABOBBIX AKTOB, PErJIaMEHTUPYIOIIUX
(hPMHAHCOBYIO NIESITENEHOCTD (3aKOHO/ATEIIbHBIE AKTHI, TOCTAHOBIICHNUS, IPUKA3bl, IUPKYJISIPHbIC MHChbMA U JIPY-
THe TPaBOBBIC JOKYMEHTHI OPraHOB YIIPaBIICHNUS);

- Hopmamuenoe obecneyenue — HATMYUE HOPM U HOPMATHBOB (PHHAHCOBOW JEATENTLHOCTH (MHCTPYKIHH,
HOPMAaTHBbI, HOPMBI, Tapr(HBIC CTAaBKH, METOJUYESCKHIE YKa3aHHUA U PA3bICHEHHS H T.11.);

- uHgopmayuonHoe obecneueHue — HATHINE HEOOXOTUMON HH(MOPMAIMH IS TPUHATHS (PHHAHCOBBIX
periieHnii (pa3HOTo Pojia U BHIa SKOHOMHYECKast, KOMMepuecKasi, (pMHaHCOBas u Tipodast nadopmarus) [4].

B oTHoIIeHNH NPUHATOrO 00BEKTa UccieqoBaHusl HHGOPMAIOHHOE obecrieueHne (HMHAHCOBOTO MeXa-
HHU3Ma YIpaBJIeHHs] BOCIPOU3BOJICTBOM YEIOBEYECKOr0 KaluTala MpeACTaBIeHO:

- pe3ynbpTaraMy NoQaKTOPHOH CTOMMOCTHOM OIIEHKH YeJIOBEYECKOro KaluTaia padOTHUKOB OpraHU3allig;

- HTOTOBBIMH JIaHHBIMU 110 (popMHpOBaHHIO (hOH/IA BO3MEIIEHUSI CTOUMOCTH ITOTPEOIEHHOTO PA0OOTHUKOM
(MHAHCOBOTO pecypca OpraHU3aluu B pa3pese JOITOCPOUYHBIX M KPaTKOCPOUHBIX 3aTpar;

- UTOTOBBIMHU JIaHHBIMH 110 ()OPMHUPOBAHHUIO U HCIIOJIb30BAHHUIO CPEICTB (hOH/A HA BOCIIPOU3BOJICTBO Ye-
JIOBEYECKOT'0 KaIuTana.

Bcesikuit 0THOTHITHBIN yIIpaBIEHUYECKHH POLIECC MOXKET OBITh OIMCAH C MOMOIIBIO AITOPUTMa U TIpeJIo-
JlaraeT KOHTPOJIb ¥ OLIEHKY BBIIIOJIHEHHUS 3TOT0 aITOPUTMA.

C y4eToM BBIIIECKAa3aHHOTO COBOKYIHOCTH COCTABJIAIOIINX (PUHAHCOBOrO MEXaHHW3Ma YIPaBJICHUsS BOC-
HPOHM3BOACTBOM YEIOBEYESCKOTO KAIHNTAIA MOXKHO IIPEACTABUTH CXEMATH4IHO (puc. 2).
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BJIEMEHTBI ®UHAHCOBOI'O MEXAHU3MA VIIPABJIEHW S BOCITPOM3BOJICTBOM
YEJIOBEYECKOI'O KAITUTAJIA
DuHaHCOBbIE DurHaHCOBbBIE DuUHaHCOBbIE HNudopmarmonHoe Ypasnendeckuit
METO/IBI UHCTPYMEHTBI pBIyaru obecrnieueHue WHCTpYMEHTapUi
- IUTaHUPOBAHHUE; Muaukaropsl - OH HA BOCTIPOU3- Cucrema - QITOPHUTM TIPUHSTHS
- nmporuosuposanue; | | 3bdexruBHOCTH dH- | | BogcTBO UK “H)OPMALTHOHHOTO peleHHUI;
- (hoHmOOOpa3oBaHue| | HAHCOBOIO ynpasye- | |- mHBecTHIMH B UK obecrieyeHust - KOHTPOJIb U OLIEHKa
HUS BOCIIPOM3BOJI- (uHaHCOBOTO pe3yIbTaTUBHOCTH
ctBoM UK u ux xpu- yIpaBIeHHs BOCIPO-
TUYECKUE 3HAYCHUS n3BozicTBoM UK

Puc. 2. DnemeHTHI (I)I/IHaHCOBOFO MEXaHNU3Ma yIpaBJICHUS BOCIIPOU3BOACTBOM Y€JIOBEYECKOTO KalruTaaa

B cymecTByronmx onpeneneHusx (rHAHCOBOTO MeXaHU3Ma yIPaBICHIECKOMY HHCTPYMEHTAPHIO YAEIISeT-
Csl HEJIOCTAaTOYHOE BHUMaHHE. B CBsI3M C 3THM IpeACTaBIIsIETCS 1eTIeCO00pa3HBIM PacCMOTPETh YIpaBIeHUSCKUH
HMHCTPYMEHTapHil ()MHAHCOBOTO MEXaHM3Ma YIPABJICHNS] BOCIPOM3BOICTBOM UYEJIOBEYECKOTO KAllMTala B KOHTEK-
cTe (PYHKIIMOHAIBHOTO M IPOLIECCHOTO MOX0/I0B Ha YPOBHE OTACIBHBIX PAOOTHUKOB U OPTaHU3ALNH B IETIOM.

YnpaBieHUeCKUi MHCTpyMEHTapuil (PMHAHCOBOTO MEXaHH3Ma YIPaBICHUS BOCIPOHM3BOICTBOM YEJIOBE-
YECKOro KalmuTajla B KOHTEKCTe (DYHKIIMOHAIBHOTO U IPOLECCHOTO TIOIX0/I0B JUIS OTJENLHOTO pabOTHHKA U Op-
TaHM3AIUH B [IEJIOM IIPECTAaBIeH Ha pUCYHKaX 3 U 4 COOTBETCTBEHHO.

1. OnpeneneHre CTOMMOCTHO OIIEHKH YeJIOBEYECKOTO KAIMTalla Ha CTAINU IIPHOOPETCHHE)
1o N uaguBuayymaM (4Koynpuosp.)

v
2. Pacuer oxumaeMbIx (IIIAaHUPYEMBIX ) 3aTPaT Ha COJICPIKAHUE, PA3BUTHE U COXPAHCHUE MO N HHIUBHIYYyMaM
R
a - - v
= | 3. Pacuer oxkumaeMoi (TUIAHHPYEMOI ) CTOMMOCTH YelIOBEYeCKOro Kanuraina CUKIDIaH 1Mo MPEeTeHICHTaM |
T v
E | 4. Conocrasnenne CUKIUIAH MO MPETEHACHTaM |
= v
A | 5. OnpeneneHue NPeTeHICHTa C MUHUMAJIBHBIM 3HaUYeHHEeM CYKnian |
I~ v
=
= | 6. Conocrasyenue 3HaueHUs! CuKnian BHIOPAHHOTO MPETCHICHTA |
-9 v v
= 6.1. co 3HaueHneM Cux 1O MPEANPUATUIO 6.2. B cirydae 3aMeHbI pabOTHHKA — €O 3HaueHHeM Cyx
M Ha TOCJICTHIO OTYETHYIO ATy (Cuknupeo) 1o 3ameHsieMoMy paboTHUKY(Cuksan)
R
=
=
«
- pat:3 HET
O MPOJIOJIKUATH TIOMCK
na NPETEH/ICHTOB
COXpaHHUTh PaOOTHUKA, YBEIMINB 3aTPAThI

Ha €T0 COAEPKAaHUEC, Pa3BUTUE, COXPAHECHUE

| NPHUHATH IPETESHCHTa Ha paboTy

v v

|7. Pacuer YKoy pabOTHHKA Ha KOHEI] 0TYeTHOTO reproa (Y Koyir.) |

Pacuet Pux |

g HET

Ja

YKoynpuosp<YKoyu.n.
qKOl{zl.n.< qKOl{K.n.

3aMCHHTh
paboTHHKa

COKpaTHUThb 3aTpaThl
Ha COCpIKAaHUE, pa3BUTUE, COXPAHCHUEC

CTAJIUU «COAEP)KAHUE»,
«PA3BUTHUE», COXPAHEHUE»

9. ITocTpoenne pedTuHra Ajst y4acTusi pabOTHUKOB B PACIIpeAEICHUH NPUOBUIN |

Puc. 3. YpaneHueckuii HHCTpyMeHTapHii (PMHAHCOBOTO MEXaHU3Ma YIIPaBJICHHsI BOCIIPOH3BOICTBOM
YEeJIOBEUECKOro KaIuTaaa B KOHTEKCTe (QyHKIMOHAIBHOTO U MPOLIECCHOTO MOAXO00B I OTAENBHOI0 PaOOTHHKA
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1. PacueT cTOMMOCTHO¥M OLICHKH YCJIOBCYCCKOI'O Karralia CTaZlI/If/’I «COACPIKAHUECY, KPAZBUTHUCY, KCOXPAHCHHUEC»

3a oTueTHBIN Tepro (YKoycpet)

v

2. ComocraBnenne YKoycpc1 €O CTOMMOCTHON OIIEHKON 4eJI0OBEYECKOTO
«Pa3BUTHE», KCOXPAHEHUE» 3a IpeablTyIHii epuo (IKoyqpn)

KaIjTaja CTaaui «COICPIKAHUCY,

vy

CokpalieHue 3aTpar Ha CoZiep)KaHue, pa3BUTHE
U coxpaHeHne YK, OTHOCUMBIX Ha ce0eCTOMMOCTb

duHaHCcOBOE yIpaBiIeHHE
YeJIOBEYECKUM KAIMTAIOM 3PPEKTUBHO

MHBECTHINN B UK Cokparienue nHBecTulmii B YK -
= YKoycper > YKoyepeo HeappexTuBHbl [P H/HHI:I TIPUHATHC PCIICHIT
0 TOJTHOW/J4acTHYHOI 3aMeHe

i / YK
= 4
= " ycroiunBas TeHaeHIUs Kog < 1
E 3. Pacuet ko3¢ ¢unuenta s3pdexTuBHOCTH HHBECTUINH B UK (Kop)
2
= aHaIN3 AUHAMHUKH Ko
= 7 BBISIBIICHHE HE3(D(HEKTUBHO
= ucrnonszyemot yactu YK
E na v K4 <1 TOTBKO B OTYETHOM TOLLy  [—p» ¥ IPUHSTHE MEP
=
E 4. Pacuer u comoctapnenne AQ, wm A%, AC 32 OTYETHBIA ¥ MPEeIBIIYIIUIA TePHOLT
E AYKoy,,, — AYKoy,,
o
]
= Pacuet cyMMBI COKpAILEHUS YIaCTHUs
< AQ,, - A3, Hocuteneilt YK B puObLIH

AYKoy,,. AYKoy,,. (110 OTHOLIEHHIO K MPEABIIYIIEMY [IEPHOITY)

it} 1 v
v Pacuer MakcuMalIbHO JIOITYCTUMOW BEJIMYHUHBI
5. Pacuer A 3. —»  yBelMYeHus ydacTus Hocutenei YK B nmpuObun
v
6. OnpeneneHne CyMMBI y4acTHsi paOOTHHKOB B IPUOBLIH M YTBEPIKACHHE €€ COOCTBEHHUKOM
”| (YHonHOMOYEHHBIM MM OPTaHOM)
: _______________________________ _‘_’,.4___\_‘ _____________________________________
[
8 CormocrapneHue (PHHAHCOBOTO pe3yJIbTaTa Pacuer 3aTpar Ha conepxanue,
= ot4eTHOTO To1a (DPom) pasBHUTHE U coxpaHeHne YK
= ¢ @P npeppimymero roaa (DPupeo
= peaibLyILL @ (PPpes) yp— /\ Fo—
> 3aTpatoeMKoCTH TK(3en) crommoctd YK (Cux)
[
= HeT DPomy > @Pnper). *
E Pacuer yucToro JMCKOHTHPOBAHHOTO 4_
0 JeTaTbHbIHA AHATH3 noxona ot wHBecTAni B YK (Y/1/])
: ucrnonszosannst YK | 2
=
5 Comnocrapnenue Temna pocra @P ¢ reMnom pocta 3eux HET
=
=) HET
na

= TeMIT pocta @P > TeMIT pocTa Jewx
-]
=
=]
&
[
=
Qo
=

v

PCKOMGHZ[aIlI/II/I 10 IPOJAOJIKCHUIO HpHHfITOﬁ I/IHBCCTI/ILIPIOHHOﬁ NOJIMTUKHU U (bHHaHCI/IpOBaHI/IIO TCKYIIHUX 3aTpaTr

Puc. 4. praBJ’IeH‘-IeCKI/Iﬁ PIHCprMeHTapI/Iﬁ (I)PIHaHCOBOFO MEXaHHu3Ma ylpaBJICHHS BOCIIPOU3BOJACTBOM
YCJIOBCYCCKOr'o KaruTajia B KOHTCKCTC (byHKHI/IOHaJ'ILHOFO 1 IPOLECCHOTO IMOAXO0A0B ISl OpraHU3alyu B LEJIOM

I/IHTGI‘pI/IpyH PaCcCMOTPECHHBIC DJICMCHTBI B CUCTEMY (I)I/IHaHCOBI)IX IMOTOKOB 110 BOCITPOU3BOACTBY 4Y€JIOBEC-
YCCKOI'0 KamuTalia (CM. puc. l), (bHHaHCOBBIi;I MEXaHU3M YHpaBJICHHUA BOCIIPOMU3BOACTBOM YCJIOBCUCCKOT'O Kallu-

TaJla MOKHO NMPOMLTIOCTPHUPOBATH PUCYHKOM 5.
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WudpopmarmonHoe odbecrieyeHne

IIpuo6perenne UK
C MaKCUMaJIbHBIM
3HAYCHHUEM
CTOMMOCTHOM OLIEHKU
Y MUHHMAJTbHBIMU
3aTpaTamMu

DuHaHCOBbIE Brnoxenus B UK (ucnonb3ys ¢puHaHcoBbIC
pecypcbl METO/bl U HHCTPYMEHTHI)

S
o =
= o ———
5 >< g gz =
o g 8 = =
o] Q ot o = Q
= ) o 2T W k=)
3 2 o o) =
ke < Iz g X S
] g m gcg =
Iy = © S e & 3
2 J\ = é Umerommiics YK = 3z A =
T g . I} )
z 15 5 10 CTAIVSIM: g § Z \,_ e
= % a, - cofiep>KaHue; = s
[¢]
g g - pa3BuTHE; E S C e
<
& S - cOXpaHeHue £ 2 3
= =y = e
= = 3 a
é c =
= = =
(¢}
Viyumenue
Ka4eCTBEHHBIX
xapakrepuctuk UK
MpY COOJTIOICHUH BCEX Toxon
ycnoBuii 3pdekTuBHOTO P —
(hMHAHCOBOTO yIpaBJICHUS OBJIACTD P
OHMHAHCOBBIX

€ro BOCIIpOMU3BOJACTBOM

PELLIEHUI
(aJITOpUTMBI IPHHATUS
pelieHnii 1 KOHTPOJIb
HX BBIIOJIHEHUS)

Iony4yenue
MaKCHMaJIBHOTO
HPHUPOCTA 10X0J1a U
npuObLH OT (hakTopa
HPOU3BOJICTBA
«4eJIOBEYCCKUit
Karnuram)

QUHORIIINIQ0 QOHHOUITEWdOPH]]

=B
w0
= 5
g 5
o
E g =
g = %
o P
= M =
E 29 E
o o 9 )
5] S =
© < 2
) Z Z =
° ZE >
<) = S B
] S o
= O XK
] 4 M =
=t FE =
E S
g 8 £ Pacnipenenenue npuObLIH, MpuosLIL
2,
g = = UCTIONB3YS (PUHAHCOBBIE opranu3anuu
'g‘ 5 METOJIbI U MHCTPYMEHTBI
S g
V
Bosmemenue
Donn CyMMBI ITOOIIPHUTENBHBIX BBITJIAT 3arpar
Ha BOCNPON3BO/ACTBO (ucnonb3ys GUHAHCOBEIE Ha MPOU3BOJICTBO
YK METO/BbI U HHCTPYMEHTHI) 1 peaj3aluio

{}

HudopmaruonHoe obecreueHue

Puc 5. ®uHaHCOBBIN MEXAHU3M
YIOPaBJICHUS BOCIIPOU3BOJCTBOM YEIIOBEUSCKOTO KaruTasia
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3akimouenne. Kaxplil ajeMeHT (QUHAHCOBOrO MEXaHHM3Ma SIBJISIETCS COCTABIISIONIEH €MHOTO LENoro, 1
OHU B3aMMOCBSI3aHbI MEXAy co00i. OJTHOBPEMEHHO BCE AJIEMEHTHI (DYHKIMOHUPYIOT OTHOCUTEIBHO CaMOCTOS-
TEJIFHO. DTO 00CTOSATENHCTBO OOYCIIOBIMBAET HEOOXOANMOCTh MX IOCTOSHHOTO COIJIACOBAHUS, YTO SIBJISIETCS
OCHOBHOH LIENIbI0 MIPUMEHSIEMOr0 B JaHHOM MEXaHU3ME YHNPaBICHUECKOrO MHCTPYMEHTapHsl. YIIPaBIEHUECKOE
BO3/IEiiCTBHE C MPUMEHEHHEM COOTBETCTBYIOIETO MH(POPMAIIMOHHOTO 00ECIeUeHUsI MPOCIEeKUBACTCS Ha BCEX
cTaguax (pyHKIMOHMPOBaHHSA (HUHAHCOBOTO MeXaHH3Ma. Bce (MHAHCOBBIC pelIeHns] IPUHUMAIOTCS Ha OCHOBE
(PMHAHCOBBIX METOJIOB 1 MHCTPYMEHTOB.

BriepBrie pazpaboTaHHBIN (HHAHCOBBI MEXaHH3M YIPaBICHUS BOCIHPON3BOJICTBOM UYEIOBEYECKOTO Ka-
MUTaJIa MT03BOJISIET KOHKPETU3UPOBATh OCHOBHBIC MOJ0KEHHSI TEOPHH (PMHAHCOBOTO YMPABIECHHUS BOCIIPOU3BO/I-
CTBOM HYEJIOBEUECKOT0 KalMTajla U MOCTPOUTH (OpraHM30BaTh) B3aUMOCBSI3H (PMHAHCOBBIX PECYpPCOB, YeJIOBEUE-
CKHX PECYPCOB, YEJIOBEUECKOTO KaluTajla U OMOCPEAYIOINX UX (PMHAHCOBBIX MOTOKOB JUIA JTOCTIDKCHUS LENCH
(hPMHAHCOBOTO YIpaBJIEHNs] BOCIIPOU3BOJCTBOM YEJIOBEYECKOTO KalWTajla C Y4eTOM COONIOJCHUS SKOHOMHUYeE-
CKHX HHTEPECOB BCEX YJaCTHHUKOB BOCIIPOU3BOACTBEHHOIO IIpoliecca.
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THE FINANCIAL MECHANISM
OF HUMAN CAPITAL REPRODUCTION MANAGEMENT:
CONCEPTUAL BASES OF ITS FORMATION, ELEMENTS

V. BOGATUAROVA

The “cash flow”, “economic mechanism” concepts were investigated. The system of financial flows for
human capital reproduction was worked out. The author defined the key elements of the financial mechanism for
human capital reproduction management: financial methods (planning, forecasting , fund creation); financial
instruments (indicators of efficiency of financial management of human capital reproduction and their critical
values), financial leverage (the human capital reproduction fund, investment in human capital), informational
support (information support system of financial management of human capital reproduction); management
tools (decision-making algorithm , monitoring and efficiency evaluating). The result of the research is a devel-
oped financial mechanism of human capital reproduction management as the basis of financial management of
the subject of study.
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