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BMecTo BBeaeHus

OCHOBHYI0 MPUYMHY NEPMAaHEHTHOI'O KpU3HCa II00ATBHON
SKOHOMUKH CJIEAYET UCKATh B (paTaJIbHBIX I0rMaTax SKOHOMUYE-
CKOW TEOpPHUH. DTy MO3ULMIO PA3JENIAET, B YACTHOCTH, JlKerMc
I'snOpeiit. B uccnenoBanny, NOCBSIEHHOM TBOPYECTBY CBOETO
OTLa — aMEPUKAHCKOIO SKOHOMHCTA U OJHOTO W3 BHUAHEHUININX
TeopeTrkoB X X Beka JlxxoHa Kenner ['anOpeiita — oH yTBep:Kaa-
eT: «AKaJeMuyeckasi 5KOHOMHUKA YIIUIA B 3arajIouHyl0 CTpaHy
HESICHBIX (POpMAaJIbHBIX MOJIEJIe, TOrMaTHUECKUX MPAaBUII U UH-
TEJUIEKTyaJIbHOW OECCBA3HOCTH, 32 KOTOPBIMU CKPBIBAJIUCH JIOO-
OucTh M OoraTble 3aKa3yvKH. [IpUIuM M yIuId MOHETapH3M,
9KOHOMMKA MPEUIOKEHNUS, 2 3aTEM U PALIMOHAJILHBIE OXKUIAHHUS.
B KOHIle KOHIIOB HayuyHas TUCLMIUIMHA OKYKJIWJIach U B 3Ha-
YUTEJILHOM CTENIEHU NIepecTasla B3aUMOIENCTBOBATh C BHELIHUM
MUPOM, OCTaBMB B MyOIWYHOU cepe UMb TpeAcTaBUTeNen
BTOPOTO YPOBH# IJIs peaM3alliu pa3 U HaBcerga c(popMyampo-
BaHHBIX JJOrMaTUUYECKUX MPaBUII» .

ViiTn OT a0CTPAaKTHBIX JOIM 3HAUUT 3aHATHCS TIOMCKOM apry-
MEHTOB UX HECOCTOSITEIbHOCTH, IIPE/IJIOKUTh HOBBIE a/IEKBAaTHbIE
IpaBUJIa BeJJCHU s XO35MCTBA U MIOATBEPAUTD JJOCTOBEPHOCTh pe-
3yJIbTATOB HAYYHOT'O IMOUCKA Ha MIPAKTHUKE.

! Ianbpeiir JxeiiMc. DKOHOMMUCT, OINpPElE/MBIINIA CBOIO 30Xy / XK. BosbHas
9KOHOMUKa. https://zen.yandex.ru/media/freeconomy/ekonomist-opredelivshii-svoiu-
epohu-5¢18fb6b776ed300aac4ff90



Ha sToM myTu aBTOp IpoBe/ia KOHUENTYaJlbHbIEe, MOJIEIbHbIE
Y HaTypHbIE UCCIIEJOBAHN S, TO3BOJIMBIIME YCTAHOBUTh BaKHEW-
1IMe MMPUYUHHO-CIIECTBEHHbIE CBSI3U HEYAO0BJIETBOPUTEIBHOIO
COCTOSIHMSI OT€UEeCTBEHHOM SKOHOMMKH. [IoaroToBsieHb HOBbIE
METOJMKY YIIPaBJIeH!s1 OU3HECOM Ha OCHOBE ITyOIMYHON (PUHAH-
COBOW MH(pOpMaIMK, B YACTHOCTH, UHHOBALIMOHHBIE METOIUKHU
SKOHOMUYECKOTO aHajn3a ¥ OM3HeC-TUIaHUPOBaHWS. MeTOTUKN
anpoOupoBaHbl Ha MpakTuke. OpraHu3oBaHo odyuyeHwe B OH-
JanH-1mKosie gokrtopa Yepusaesorl «CekpeTbl SKOHOMUKU» , OC-
HOBHBIE TIOJIOKEeHUsT 0a30BOro Kypca KOTOPON M3JIOKEHBI B Ha-
CTOSAIIEN KHUTE.
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I'naBa 1. IIpopbiBHas
9KOHOMHYECKAsa ujaes

Y cmpexoswt 6 nap mHoe,
HO X00UMb OHA He YMeem

1.1. OcHoBHaAA
BOCIIPOHM3BO/ICTBEHHAS MIPONOPIUSI

Bocnpon3BoicTBeHHbIE OTHOIIEHHST BHICTPAUBAIOTCS B JIOTU-
YECKYI0 1IETIOYKY COIVIACHO CEMAaHTUKE KaTeropuu «3KOHOMMU-
ka». CHayasia KceHO(oHT, 3aTeM ApHCTOTENb, ONIEpUpPYys K 3a-
KOHY JIBOMCTBEHHOTO XapaKkTepa MHpa, ONpPEAeIUIN SKOHOMHU-
KY, C OJJHOM CTOPOHBI, KaK HayKy O MPOU3BOJICTBE (OMKOHOMMUSI),
C JIpyroi, — B KauecTBe MCKYCCTBa oOoramieHust (XpeMaTuCTH-
ka)?. B ocHOBe HayKu O MPOM3BOICTBE JIEKUT 3aKOH CTOMMOCTH;
B OCHOBE MCKYCCTBa 00OrallleH! sl — 3aKOHBI CIIPOCa U MPeIIoKe-
Hus. W3 atoro cnenyer, 4yTo eaguHUIEeH (popmMupoBaHus uHGpOp-
Mal O MPOU3BOJCTBE BBICTYMAET CTOMMOCTb, €IUHUIIEU WH-
opmar 06 oborarieHNH — IieHa.

ApXUTEeKTypa SKOHOMUYECKOM JIOTHKHU BBHICTPAMBaeTCs Ha Ye-
TBIPEX OCHOBAHUSIX:

2 Apucrorens. «[Tomruka». Ku. 1, 1256b- 1258b.



— 2JIEMEHTHI,

— 3aKOHBI,

— (pakTOPHI,

— pe3y/bTarThl,

COBOKYITHOCTb KOTOPbIX XapaKTepU3YyeT BHYTPEHHIOKO JIOTHUKY
BOCIIPOM3BOJCTBEHHOIO Iporecca B cepe OMKOHOMUU U €ro
BHEIIIHIOIO JIOTUKY B cpepe XpeMaTUCTUKH (puc. 1).

InemeHTbI ORKOHOMUA Xpemaructuea
JaKoHb 3aKOH CTOUMOCTI 33KOHBI CNPOCA M NPEANDMEHHA
DaxTops HMHTeHCHBHDIE IHCTEHCMBHBIE

Peaynstar C03AaHHE IKOHOMHYECKOH LeHHOCTH HapaluKea HIe AEHEHHOR Macchi

PucyHok 1. ApxutekTypa SKOHOMUUYECKOH JIOTUKH

B nporiecce kpyrooGopora aBaHCMPOBAHHBIN KamuTall, Kak
W3BECTHO, IIPOXOIUT TPU CTaJWH, MOCIEA0BATENBLHO TPUHUMAs
JNEHEeXHYI0 (/]), TpOU3BOAUTENIbHYIO ( TPC,,... I1) v TOBapHYyIO

(T») dopmpbl. Jloruueckum 3aBepliieHueM KpyroooopoTa sBjisi-
ercs Metamopd03a TOBapHOU (POPMBI KalluTajla CHOBA B JICHEK-

HYIO (/»).

@0@



PucyHok 2. Mozenb KpyroodopoTa IeHeKHOTO KaruTasa

CooTHoIlIeHre BEIMYMHBI AaBAHCUPOBAHHOTO JIEHEKHOTO T10-
TOKa (/]) ¥ BCTPEYHOT0 eMy NOTOKA JEHET 3a peaIM30BaHHbBII TO-
Bap (/[») onpeiensiioT CIOKUBIIMECS B SKOHOMUKE OTHOIICHUS
noTpeOyieHus, Kak HeoTbeMJIeMasi YacTh BOCITPOM3BOJCTBEHHO-
ro npotecca (puc. 3).

JNnyHoe

@00

_(FEDOHBBOJJCTE!BHHO(&)

Pucynok 3. Mogesnb HenpepbIBHOCTH BOCITPOU3BOICTBEHHBIX
OTHOIIICHUI

Obo3nauenus Ha pucyHke:

I1 — omnowenust npouzeoocmea,

P — omnowenus pacnpedenenus,

O — omHowenust oomena,

Ilomp. — omHowenus: nompeoreHus

B Takom cityyae Jlornueckast MO€ b BOCIPOU3BOICTBEHHBIX
OTHOIIIEHUI €CTeCTBEHHBIM O0pa3oM KOPpEIUpYyeT C JIOTUKOU
MOJIeN KpyroodopoTa IeHeKHOTro Karnuraa, 00pa3yst UHTer pu-



POBAHHYIO BOCIIPOU3BOJICTBEHHYIO MOJENb (puC. 4).

Pucynok 4. VHTterpupoBaHHasi BOCIPOU3BOJCTBEHHAS MO-
JeJlb

MogenvpoBaHie MO3BOJISIET CIEIATh J1BA MPUHIIMINAIBLHBIX
BBIBOJIA:

1. OtHomenns pacnpenenenus (P) BosHukaor B cepe Kpy-
roo00poTa JEHeKHOTO KalnTala Ha CTaIuu ITPOM3BOACTBEHHO-
ro notpebnenus (IT) ¢ nensio popMrpoBaHKsSI HOBOW CTOUMOCTHU
(T") 1 3apal0T BEKTOP ABUKEHUS MIOTOKY AEHEKHBIX CPEJICTB, MO-
CTYNMBILKX U3 BHelIHen cpeapl ().

2. OTHOIIeHUS TOTPEOJICHUSI BHIXOIAT 3a paMKU chephl Kpy-
roo0opoTa JIEHeKHOTO KamuTasa, POBOIMPYS TAKUM 00pa3omM
MIPUHATHE CYOBEKTUBHBIX PEIIEHUH TI0 MOBOAY JACHE)KHOW KOM-
neHcanuu (BOCCTAHOBJICHUSI) TIOTPEOJIEHHOTO B MPOU3BOJCTBE
Kalnurasa v 3aTpar )KUBOro TPy/a.

CyObekTuBHBIE pelieHus1 B cdepe MoTpedneHnst CTaHOBSAT-
Cs1 HEYTIPaBJISIMBIMU, €CJIM OTCYTCTBYET MEXaHU3M MOHMTOPUH-
ra BOCCTaHOBJICHUSI TIOTPEOJIEHHON CTOMMOCTHU 3aTpaT *KUBOTO
U TIpoNuioro tpyaa. IMEHHO 3THM OOCTOSITEIbCTBOM OOBSICHS-



eTcsl pa3pyllieHre TPOU3BOACTBEHHBIX OOBEKTOB, TPUBATU3UPO-
BaHHBIX B 90-€ ro/pl, Mpe10aHKPOTHOE COCTOSTHHE OONBIIMHCTBA
(PyHKIIMOHUMPYIOIMX XO3SUCTBYIOIMX CYOBEKTOB W, KaK CJe-
CTBUE, nageHue ypoBHs BBII.

Kak ucnpaBuTh cUTyaluio ¥ B Y€M CyTh MPOPBIBHOM IKOHO-
MuAudeckor uaen? OTBET MO3BOISIET MOTYYUTh HOBOE HaITpaBJie-
HUE B SKOHOMUYECKON HayKe — «IIU(PpoBast SIKOHOMHUKa». Jloru-
Ka ClIe/1ylonas: HeoOXOIUMO pa3inyaTh MOHITUS «1Udpa B KO-
HOMMKE» M «9KOHOMMKA B 1Upe».

«udpa B KOHOMHUKE» O3HAYaeT (popMasbHOE BbIpaXe-
HUE SKOHOMUYECKUX MHAUKATOPOB B LIM(POBOM BUJIE, HAIIPU-
Mep, CyMMa BBIPYYKH, 0ObEM BaJIOBOTO BHYTPEHHETO MPOIYK-
Ta, CTOUMOCTb KanuTajaa, MUHUMAaJIbHBIA pa3Mep OIUIaThl Tpynaa
U T. 1. LudpoBor KOHTEHT MO3BOJISIET TPOBECTU KOJIMYECTBEH-
HBII aHAJIU3 CUTYallMM HA OCHOBE OTPOMHOI0 YHMCJIa PEKOMEHI0-
BaHHBIX KO3(PUIIMEHTOB U (POPMYII.

TepMuH «9KOHOMHUKa B IU(ppe» HECET COBEPIIEHHO HHYIO
CMBICJIOBYI0 Harpy3Ky M O3Ha4aeT ONMCAHWE MOJIHOIO BOCIPO-
M3BOJICTBEHHOIO 1IMKJIa sI3bIKOM LIdpbl. Takoe onucanue npej-
CTaBJisieT coOOOW KaueCTBEHHbIM aHAIU3 CUTYallUH, MO Pe3yJib-
TaraM KOTOPOro MpUHUMAIOTCS 3(P(DEKTUBHBIE yIIPaBJIEHYECKHE
pelieHus (puc. 5).



Undposan skoHomMMKa

Undpa & IkOHOMMKE InoHommKa & unbpe

Monwbiit BOCNPOMIBOACTBEHHBIR LKA,

Kommenm HaBop 3HOHOMMMECKHX WHAMKATOPOR 2
pamennbii A3LmoM Wibp

KONWMECTBEHHBIH aHANM HAMECTBEHHLIA AHANKS

Pesynsmame! ananusa = 5 5 #
PUHAHCOBO-XOIARCTBEHHOA ABATENLHOCTH |  WHABHCOBO-KOIAWCTBEHHOR ACATENLHOCTH

PucyHok 5. OCHOBHBIE XapaKTEpPUCTUKH LIM(PPOBOM IKOHOMU-
KU

[Ipu pa3paboTKe aJropuTMa aHaJM3a SKOHOMHKHU B Hudpe
oco0oe BHUMaHME HEOOXOAMMO OOpaTUTh Ha MPOOJIEMHBIE 30-
HBI, BBINIAJAIONIE U3 KPYrooOOpoTa JeHEeKHOTO KanuTaa, T. €.
Ha 1M(POBOE BbIpaKEHHE OTHOIIEHUI pacrpeeieHis] U OTHO-
meHui norpednenus (cM. puc. 4). IMEHHO B 3THX 30HaX CEro-
IHSI IPOUCXOAUT HApYILIEHE BOCIIPOM3BOICTBEHHON JIOTUKH.

Taxk, nericTByIoIasi MpaKTHKA PacrpeeUTebHbIX OTHOIIIE-
HUIA TTOCTPOEHA Ha MeperoJuMHeHNH BEKTOpa JBUKEHUS JICHe-
JKEHBIX TIOTOKOB OT OOBEKTUBHOM (PMHAHCOBOM JIOTMKU K CyOb-
€KTUBHOM JIOTHKE PAaCHOpsIAUTENIeH IEHEeKHBIX CPE/ICTB, IPOBO-
IIMPYSI B TOM YHCJIe BbIBEIEHHE JICHE)KHOTO KanuTaia u3 000po-
Ta.

Brimenmas U3 moj KOHTPOJISl JEWCTBYIOIIAsl MPaKTUKA pe-
QIM3aIMM OTHOIIEHWH TMOTpeOSeHnsI HEMUHYEMO BEIET K Ha-
PYIIEHUIO «OCHOBHOM BOCITPOM3BOICTBEHHON MPOIOPIIUH, T. €.,
NIPOTIOPIIMYU ME3X/1y TIPOU3BOICTBOM U MOTpedieHnemM» 3. Hcrpa-

3 Monutryeckas skoHOMus / Mengenes B. A., Abankun JI. U., Oxepenses O. U.
u j1p. — M.: [lonutuznar, 1988.



BUTh CUTYAIUIO TPAJUIIMOHHBIM CIIOCOOOM — OIO/)KETHBIMH MH-
BECTUIIMSIMU HEBO3MOXKHO, TTOCKOJIbKY 9KCTEHCBHBIMHU METO/IA-
MU HEBO3MOKHO PElIUTh MpoOieMbl BHYTPEHHETO (HJOT€HHO-
ro) xapakrepa. IlHBecTH1IMM B HAlTMOHAJIbHBIE MIPOEKTHI, KOHEY-
HO, J1aAyT HEKOTOPBIA KOJIMYECTBEHHbIN 3(PPEKT, HO IKOHOMHU-
geckast 3(peKTUBHOCTH OyeT He3HAUNTEITBHOM.

be3 BOCCTaHOBIIEHUS] JIOTUKM BOCHPOM3BOJCTBEHHBIX OTHO-
IIEHUH CUTYalUsl B OTEUECTBEHHOM SKOHOMUKE HE U3MEHMTCH,
CKOJIbKO Obl HU OBLIIO MPOEKTOB U JIEHeKHBIX BiUBaHUA. [lepBbiii
11ar Ha 3TOM IIyTH CBSI3aH C CEMAHTUKOM OTHOILIEHUM PacCIIpeie-
JIEHU ], B TIOHATHE KOTOPBIX pa3HbIE HAIIMOHAJIbHBIE IITKOJIbI BKJIa-
JBIBAIOT MPOTHUBOMNOJIOKHBIA CMBICI. Peub UIET, Ipexie BCero,
O CpaBHEHUHU POCCUICKOMN M aHIJIO-aMepUKaHCKOW (PMHAHCOBBIX
mkon. TpuympanbHyio odey B 3TOM HHTEIUIEKTYaIbHOM ITPO-
TUBOCTOSIHUU OJlepkajia OTedecTBeHHas mkoia. K coxanenuio,
OTeYeCTBEHHbIE PehOpMaTOPhl B3I Ha BOOPYKEHUE MOCTYJIa-
ThI 3aM1a/IHBIX (PUHAHCOBBIX IIKOJ.



1.2. Tpuymd poccuickon
¢pruHaAHCOB O HIKOJIbI

AMepHKaHCKas U OTYACTH eBpoIencKas (PMHAHCOBBIE IIKOJIbI
OTOXJECTBIISIIOT (PUHAHCHI JTUOO € JIeHbraMu (KJIacCu4ecKast Teo-
pusi (PUHAHCOB), JIUOO C TaK HA3bIBAEMOW «TPHAON»: PECypCHI,
OTHOIIICHU S, PBIHKM (HEOKIaccuyeckas teopus (puHancos). [Ton
pecypcamu MOHMUMAETCsl BCE TO, UTO oOpalmaercsl Ha (PUHAHCO-
BOM DPbIHKE; [10]] OTHOLUIEHUIMH — JIOTOBOPHBIE OTHOILIEHU S, ITPU-
JAIoLI1e PAaBOBOU CTAaTyC JBUKEHUIO PECYPCOB; MOJ PHIHKOM —
MECTO ¥ MEXaHU3M 0(pOPMJIEHH I OTHOLIEHUH, CBA3aHHBIX C IBU-
’KEHUEM PECYPCOB.

3. boau u P. Meprton — aBTopsl 0a3oBoro yuyebHuka «Pu-
HaHCBI» MPY MOATOTOBKE CIELUAINCTOB B cuctreme MBA — cun-
TaioT, uto «PuHaHch (finance) — 3T0 HayKa O TOM, KaKUM 00-
pa3oM JIIOAM YIPABJIAIT PAaCXOAOBAHWEM U IOCTYILICHUEM Je-
(pMIIMTHBIX JEHEKHBIX PECYPCOB HA MPOTSKEHUU OIIPE/IETIEHHO-
ro nepuona BpemeHu»*. [Ipu a3ToM non (pMHAHCOBOI CUCTEMOM
(financial system) bonu u MepToH NOHUMAIOT COBOKYIHOCTh
PBIHKOB M IPYTUX UHCTUTYTOB, UCTIOJIb3YEMBIX Il 3aKJIIOUEHH
(prHaHCOBBIX CAETOK, OOMEHa AKTUBAMU U PUCKAMH.

Knaccnueckas teopusi (pMHAHCOB, WA TEOPUS LIEHTPAINA30-
BaHHBIX (prHaHCOB, M0 MHeHMI0 Kammbenna P. MakkoHHemia

* 381 Boxu, Po6ept Mepron. ®unancsl. — M.: Bumbsamce, 2007



u Crennu JI. Bpio, HOCUT xapakTep (DyHKIIMOHAJbHBIX (pUHAH-
COB NOCKOJIBKY «IlepBoHavanbHOM LIENbIo (peepaibHbIX (PUHAH-
COB sIBJIsIETCS1 oOecTieueHrne HeMH(IAIMOHHON TOTHOW 3aHSTO-
CTH, TO €CTb OaJlaHCUPOBAaHUE SKOHOMMKH, a He Oromxera. Ec-
JI IOCTMKEHUE ITOU 1IeJIM COMPOBOXKIAETCS YCTOMYMBBIM TO-
JIOKUTESTBHBIM CaJIbI0 WIIM OOJNBIIMM U BCE BO3PACTAIONINM TO-
CYJApCTBEHHBIM JIOJTOM — IMyCTh OydeT Tak... IIpaBuTenbcTBO
HE JIOJDKHO COMHEBAThCS, WISl HA BBE/IEHHE JII0ObIX AepUIIUTOB
WJIA M3JTUIIKOB UIS JIOCTHKEHUS TOH mem»>. [lon dpyHkmmo-
HaJIbHBIMU (PUHAHCAMU aBTOPbI IOHUMAIOT MOHETAPHbBIE UHCTPY-
MEHTBI U METOJIbl FOCYJAPCTBEHHOTO PEryJIMpOBaHUsI SKOHOMMU-
KH.

CruBen A. Pocc BooOIIIe He CBSI3bIBaeT (PMHAHCOBYIO HAyKy
C IPOM3BOJICTBOM, YTBEp:KAasi, UTO «IJIABHOE HarpaBjieHue pu-
HAHCOBOW TEOPUH CBSI3aHO € (DYHKIMOHMPOBAHUEM PHIHKOB Ka-
nuTania, npeajoxeHueM (pMHAHCOBBIX aKTHBOB U CIIOCOOaMU UX
olieHKH. Kak TOJbKO 3a/1075KEHHOCTh CTAHOBUTCSI OOBEKTOM TOP-
TOBJIM, CKJIQIbIBAIOTCS] PHIHKYM KallMTajla, BO3HUKAET U MpeJMET
(priHaHCOBOM HayKM»©.

B cnoBape P. Ilapkepa npuBoguTtcs ciienyoliee onpenele-
HUe: «PuHAHCH — 0000IIEHHBIN TEPMUH, UCTIONb3YEeMBbIH 1JTsT Xa-

5 Makxkonnenn K. P., Bpio C. JI. DxoHOMUKC: [IpUHIMIIBL, IPOOGIEMBI M TTOJTTHKA.
B 2 1.: Ilep. ¢ anrn. 11-ro w3n. T.1. — M.: Pecniy6ruka, 1992. C. 366—367.

® Crusen A. Pocc. dunancoBas teopusi // dunancw: [nep. ¢ aHm.] / mop
pen. Ix. Uryanna, M. Mwirpeiita, I1. Hbolomena; nayu. Pex. Axagmemux PAH
P. M. Duros; I'oc. yH-T — BbIcmas mkona skoHOMUKH. — 2-y u3i1. — M.: Uzn. 'Y
BIIID, 2008. C. 1—56.



PaKTePUCTUKH MOHETAPHBIX PECYPCOB U CITIOCOOOB MX T'€HEPUPO-
BaHUS U UCIIOJIb30BAHUSI»

7 Parker R. H. Macmillan Dictionary of Accounting, 2nd ed. The Macmillan Press
LTD, 1992, p. 120.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.
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PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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