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KBenopycckuii 2ocydapcmeennviii yrusepcumem, Munck, berapyco

OUHAHCOBAS AEATEJBHOCTb
B HEOKJIACCUUYECKOM TEOPUU ®UHAHCOB

AnHoTanus. PackpbiBaeTcsi NOHSATHE (MHAHCOBOHM JIESTEIBHOCTH B KOHTEKCTE HEOKJIACCHYECKOH TeopHH (DHMHAHCOB.
ABTOp TIpeiIaraeT CBOE BHUJICHHE HAa3BAaHHOW JESTEIFHOCTH Ha OCHOBE XO3SHCTBEHHOW KoHIennuu ¢uuHancos. CoriacHo
JAaHHOU KOHLETIINH, (PUHAHCOBAsS AESITEIBHOCTh OTHOCHTCS K SKOHOMUYECKOH (XO3IHCTBEHHOI) eI TENFHOCTH, B CBA3U C UeM
aBTOP BBISABJISIET TPU3HAKH noceanei. [ToquepkuBaeTcs, YTo OHa MPEACTABISIET COO0 A TeIBHOCTD 110 YIPABICHUIO UMYIIIe-
CTBEHHBIM COCTOSIHUEM €€ CyOBeKTa. ABTOp JieJaeT BBEIBOJ, YTO (PMHAHCOBAS JEATEIBEHOCTD — 3TO AEATEIBHOCTS 110 yIIpaBlie-
HUIO MOHETAPHBIM ((DHHAHCOBBIM) COCTOSIHHEM €€ CyOBeKTa, BKIIOUaronias yIpaBIeHne (PHHAHCOBBIM HMYIIIECTBOM (COBEpIIIe-
HHUe (PMHAHCOBBIX OIEpaIlHii) U yrpaBiaeHUe GHUHAHCOBBIMHU pUCKaMu. IIpy 3TOM aBTOp COMOCTABIAET MONYYEHHBIE HAY THbIE
pe3yabTaThl C U3BECTHBIMU KOHIENTYaJIBHBIMU MOJOKEHUSIMH 0 (PMHAHCOBOI iesiTelIbHOCTH. JlaeTcs 00bsicHeHHe (PHHAHCOBBIX
oreparuii, MoJ; KOTOPEIMHU MPEAIaraeTCsi HOHUMATh AeHCTBHS 9KOHOMUYECKOT0 CyOBeKTa, IPUBOJISIINE K )KEJIaeMOMY H3Me-
HEHHIO ero (PMHAHCOBBIX aKTHBOB M (MJIHM) (GHHAHCOBBIX JA0JNT0B. OTMeUaeTcs, YTO (pUHAHCOBAS ACATEIBHOCTH HEPa3phIBHO
cBsi3aHa ¢ (pMHAHCOBBIMU ycinyramu. OHa JISUTCS Ha BU/bI TIOAOOHO XO3SHCTBAM, I0OITOMY MOXET OBbITh FOCYAAPCTBEHHON
n yactHOH. [IpuBoaHTCS 000CHOBAHHE OCYIIECTBICHHUS YaCTHON (pHHAHCOBOH AEATENFHOCTH BHE (DHCKATBHBIX OTHOIICHUH.
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Beenenue. B mocnennue necATHICTHS B OTEUSCTBEHHOW (DMHAHCOBOH JUTEpaType Bce OOJbIIe
BHUMAaHHS yJEISIeTCS HEOKIACCHYECKON Teopun (pMHAHCOB, YTO MOXKHO OOBSCHUTH (hOPMUPOBAHHEM
PBIHOYHOM 3KOHOMHUKHM Ha MOCTCOBETCKOM IPOCTpPAaHCTBE. Mexy TeM B 3alajHON HayKe Ha3BaHHAs
TEOpHUs pa3BUBAETCS C cepeArHbl XX B., B TO BpeMs, kak orMmedaeT U. B. UepHsea, «B 3apy0OexHOM
TEOprH (PUHAHCOB HACTYITHII IEPEXOJ] OT KJIACCHYECKOTO UX TOJKOBAHUS K HEOKIIaccuueckomy» [1, c. 41].
«Knaccruueckas HarpaBiIeHHOCTh (PUHAHCOBOI Hayku, — nosicHsieT [1. A. JleBuaeB, — 3aHMManach u3y4de-
HHEM U paccMOTpeHHeM chepsl rocy1apcTBEHHBIX (prHAaHCOB. JIOTMKY ATOT0 MOXKHO HAHTH B TOM, YTO
Ha JIaHHOM 3Tarle 3BOJIONNY (PMHAHCOBBIX OTHOILICHUH (DAaKTOp TOCyIapcTBa, €ro J0X0I0B, PACXOJIOB, IKO-
HOMHUYECKOM MOIIU SIBIIsUICS onpenensomumy [2, ¢. 15]. «Ilocne BTopoil MupoBoil BOHHBI, — IPOI0JI-
JKaeT yUYeHBIH, — cuTyarus B (puHAHCOBOU cepe MEHSETCSA: ¢ OTHOW CTOPOHBI, MOJIYYAIOT Pa3BUTHE
MECTHBIE (PMHAHCHI, PUHAHCHI CTICUATBHBIX (BHEOIOMKETHBIX) (POHIOB, a C APYTOH — BO3pACTaeT POIb
(hMHAHCOB MIPENNIPUATHIA, KOPIIOpAIUH, phIHKA KanuTajoB. HaOmronaercs TeHASHIINS pa3BUTHS H JeTa-
JU3AIUH 6Cex chep PuHancosvix omuouteHull, 00ycIoBICHHAS YCI0KHEHUEM SKOHOMHUYECKUX B3aMO-
OTHONICHUW. AKIICHT HCCIICIOBaHMS, B OTIIMYKE OT MPEIABIAYIIETrO 3Tarma, MePEeHOCUTCS Ha (DUHAHCHI
npeonpusamuii, nosedenue Ha Gonoosom puinke» [2, . 16]. «[IporcXoguT CTaHOBJICHHE HOBOTO dTama
3BOJIIOIMH (DUHAHCOBBIX OTHOIICHU I — HEOKJIACCUYECKOT0», — 3aKJIFoUaeT aBTop [2, ¢. 17].

B Takoii cutyari BO3HUKAET MMOTPEOHOCTh B IEPEOCMBICIICHUH TOHATHIHO-KaTerOPHaILHOTO arllia-
para ¢puHaHCOBOTO NpaBoBeieHus. OHO U3 IICHTPAIBHBIX MECT B HEM 3aHMMAET MOHITHE (GUHAHCOBOI
JESITEIBHOCTU. Ero packphiTHE B KOHTEKCTE HEOKJIACCHYECKOM TeOpUr (PMHAHCOB SIBIISICTCS LIEJIbIO Ha-
CTOSIIEH CTAThHU.

OcHoBHast yacTh. [Ipy no3HaHUN (PUHAHCOBOH NEATEIBLHOCTH MBI OITMPAaEMCs Ha paHee TOJTydYeH-
HBIE HAYYHBIE PEe3yJIBTaThl, KOTOPhIe 00Pa3yIOT XO3SHCTBEHHYIO (HEOKJIACCHYECKYI0) KOHIICNIUIO (hu-
HaHcoB. [loaToMy cpa3zy 3apuKcrupyeM HEKOTOPBIE HCXOIHBIE TIOJIOKEHHUS.

X03sUCTBO — 3TO IMHaMUYecKas (pa3BUBaIONIascs) cucTeMa ¢ (DYHKIIUCH yIpaBICHHUS UMYIIICCTBEH-
HBIM COCTOSTHUEM YKOHOMHUYECKOTO CYyObeKTa, 00bEeUHSIONIAs TAHHOTO CYObEeKTa, er0 UMYIIECTBO, KO-
HOMMUECKYIO JeSITeIbHOCTh U SKOHOMHYECKHE MTOTOKH.

NmymiecTBeHHOE COCTOSIHME CYyOBEKTa BBIpajkaeTcs B MapaMeTpax M CBOMCTBAaX €ro MMYIIEeCTBa
Ha OTIPEeIeNICHHBI MOMEHT BpeMeHH. MBI TakKe BBIICISIEM MOHETAPHOE COCTOSTHHE (B Y3KOM CMEICIIE),
KOTOpPOE CBOAUTCS K MapamerpaM (puHaHCOBOrO MMyuiecTBa. [locnennee cocTouT n3 GUHAHCOBBIX aKTHU-
BOB (JIeHeT, pMHAHCOBBIX HHCTPYMEHTOB, (DMHAHCOBBIX TpeOOBaHM) U (MITH) GUHAHCOBBIX JOJTOB.

DUHAHCHI MPEACTABISIIOT CO00M AIKOHOMHYECKHE MOTOKH, OTPa)KalolIie N3MEHEHHE MOHETAPHOTO
COCTOSIHMSI SKOHOMUYECKOro cyObekTa. OHU MPUCYTCTBYIOT B JIIOOOM COBPEMEHHOM XO35HCTBE.

Kax M0’xHO 3aMeTHTh, TIpeICTaBIEHHBIC BHIIIE SIBJICHUS ONPEICTICHB B TEPMHUHAX IKOHOMHYECKON
HayKH. BmecTe ¢ TeM OHU UCTIBITBIBAIOT TPABOBOE BO3ACHCTBUE U MOJJICKAT H3YUCHHIO C TOUKH 3PCHUS
IpaBa, MIOTOMY BXOJSIT B TIPEIMET IOPUANIECKON Hayku. IHBIMU ClIOBaMU, HAXOAATCS B OOJIACTH MEX-
JUCIUATITUHAPHBIX UCCIICTOBAHHN.

Crnemysi HaIIMM TEOPETUYCCKUM BO33PEHUSIM HA XO3SMCTBO U (PMHAHCHI, MBI TI0JIaraeM, 4To (pUHaH-
COBas IEATEIBHOCTh 00JaacT MpHU3HAKaMHU SKOHOMHYCCKOH (XO3sIHCTBEHHOMN) nmestenbHocTr. Criemo-
BaTEJNIbHO, TIEpBas 3a/1a4a, KOTOPYIO HaM MIPEACTOUT PEIINTh, 3aKII0YACTCS B BBISIBJICHUH 3THX (POJIOBBIX)
TIPH3HAKOB.

AHanu3 HayqHOH JUTEPaTyphl 00 SKOHOMHUYECKOH AEITEbHOCTH O0HApY)KMBAEeT OJIM3KHUE, HO pas-
JUYHBIC TIO3UIIMY B OTHOIICHUH €€ TIOHSTHSL.

ITo muenuto M. B. I'eBOpksiHA, «3KOHOMHUYECKYIO EATEIBHOCTD... MOKHO ONPENCIUTh KaK COBO-
KYITHOCTb JIEHCTBHIA, PEICTABIISIOMNX COOO0M TPOU3BOACTBO, OOMEH H pacipee/icHUe MaTeprUaTbHbBIX
Y JYXOBHBIX OJIar, OCYIIECTBISEMYIO... B IEIAX YIOBICTBOPECHUS MaTEPHAIBHBIX U JTyXOBHBIX IOTPEO-
HOCTel...» [3, ¢. 10]. M. W. IllyBanoB ycMaTpuBaeT B Hel NEHCTBUSI Ha Pa3TMIHBIX YPOBHSIX X03SHCTBO-
BaHWs, HANPaBJICHHbIC HA NPOM3BOACTBO, paclpelesieHine, 0OMeH U MoTpediieHue Oyar mocpeacTBOM
WCTIOJTB30BAaHUS CIIOCOOHOCTEH M UMYIIECTBA B IENSIX YAOBICTBOPEHUS MaTEPHAIBHBIX M JIYXOBHBIX
noTpedHOcTel [4, ¢. 65—-66]. H. E. CaBenko oTMedaeT, 9T0 «IKOHOMHUYECKAS ACITSIHBHOCTh — 3TO MPO-
[IECC aKTUBHBIX, BOJICBBIX, [IEJICHATIPABJICHHBIX ¥ PA3YMHBIX JICHCTBUM... TT0 TIOBOAY MTPOU3BOJICTBA, pac-
TIpeiesieHns], 0OOMEeHa W MOTPEOJICHUST MaTepUalIbHBIX W HEMaTePHAIBHBIX OJlar (0OBEKTOB TpakIaH-
CKHUX MPaB) Ha OCHOBE... TPY/IOBBIX, (PMHAHCOBBIX U MHBIX PECYPCOB, HATPABJICHHBIX Ha yJIOBJICTBOPEHHE
notpebHoctel..» [5, ¢. 136]. C Touku 3penus C. B. benbix, ona npencrasiseT co0oi X031UCTBEHHYIO
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AKTUBHOCTB IO IPOU3BOCTBY, PACIPENEIICHHIO, TIEpepacipeelieHHIO U TOTPEOICHNIO MaTepHaIbHBIX
Oyrar B paMKax TOBapHO-ICHEKHOTO 0OMeHa...» [6, c. 46].

O06001eH e TPUBEICHHBIX MTOJI0KEHUH MTPUBOIHUT K MBICIIH, YTO SKOHOMHYECKAs JICITEIEHOCTh OXBa-
TBIBAeT JICHCTBUS B IMPOIlECcCce OOMECTBEHHOTO IIPOM3BOJICTBA, HAIIPABICHHBIE HA yIOBJIETBOPEHHE T10-
TpeOHOCTEH.

OKOHOMHUECKYIO JESITENIbHOCTh B CMBICIIE BEIEHUS X0341HCTBA MBI UMEHYeM Xo3siicTBeHHOH. [lo-
HATHE XO3SICTBEHHON AEATENbHOCTH, MPEICTABIEHHOE B 3aKOHONATENHCTBE M HAYYHOU JTUTEPATYpE,
MOJITBEPIKIa€T €€ PAaBHO3HAYHOCTH SKOHOMUYECKOH /1€ TEIbHOCTH.

[lo muennto B. B. JlanTeBa, «X03sHiCTBEHHAS I TEIBHOCTh — 3TO JESATEIBHOCTH IO MPOU3BOJCTBY
MIPOMYKITHH, BRITOTHEHHUIO paboT, okazanuro yciyr» [7, ¢. 25]. C Touku 3penus B. U. Ctpaxesa, oHa mpen-
CTaBysieT cO00M AesATeNbHOCTh O MPOU3BOACTBY M3JCIUN, OKA3aHUIO YCIIYT, BBHITIOJHEHUIO padboT
Y CO3ZIaHUIO JIPYTUX BO3MOKHBIX BUJIOB IMPONYKIIUH, HAIIPABJICHHBIX Ha y/IOBIIETBOPEHHUE MaTEepHAITh-
HBIX M JTYXOBHBIX noTpebHocTeit [8, c. 43]. Kak ormeuaror K. C. YactHoBa u H. B. Kaneesa, «xo3sii-
CTBEHHAas JIEATENBHOCTh — 3TO COBOKYITHOCTh BCEX TPYAOBBIX JEMCTBUI JII0JIEH, HAllpaBJIEHHBIX HA BCE
CTOPOHBI JKU3HEESATEIHPHOCTH YEJIOBEUECTBA /ISl €r0 YAOBIETBOPEHUS B TOBapax (Bemiax), paboTax
u yciayrax» [9, c. 283].

Bonee pa3BepHyTOE ONpeieieHre mpeuiaraoT yueHbie Kadeaphbl X031iCTBEHHOTO ITpaBa IpuInde-
CKOro (akyisTeTa benopycckoro rocy1apcTBEHHOTO YHUBEPCUTETA: «XO3AUCMBEHHASI OesIMETbHOCb —
JEATEIbHOCTD ITyOIMYHOr0 U YaCTHOI'O XapakTepa, MpeacTaBiIstomnas co0ol COBOKYITHOCTb XO3SIHCTBEH-
HBIX OTIEpAaIlHii, HATIPAaBIEHHBIX Ha MMPOMU3BOJICTBO MaTEPHAIbHBIX U HEMaTepUaJIbHBIX OJar, mpeaHa3Ha-
YEHHBIX JIJIS1 TUYHOTO, CEMEHHOI0, TPOYEro OBITOBOrO MOTpebieHus, Tu00 s 1eliel paciiupeHHOT0
npousBozacTBay [10, c. 18]. Coxpansis cyts qanHo# nedununuu, tO. I. Konanesud erie 0obiie neTaiu-
3upyert ee B cBoel myOnukanuu [11, c. 80].

BrIsBIsi pU3HAKY SKOHOMHUYECKOH (XO3SIICTBEHHON) AEATEIBHOCTH, BIPOUEM, KaK U 000U Apy-
TO#, MBI OOpalraeMcs K OCHOBaM TEOPHH IeATeIbHOCTH. B camom obmiem Buze, mumet A. H. JIeoHTheB,
«O0esasmenbHOCHb €CTh CUCTEMa MTPOLECCOB, OCYIIECTRIISIONINX OTHOIIEHHE CyObeKTa K JISHCTBUTEIBHO-
ctu» [12, c. 202]. B. B. JlaBp110B HaXonuT B Hel criennduyeckyto GopMy 00ILECTBEHHOTO CYIIECTBOBAHUS
JIIOJICH, COCTOSTITYIO B TICJICHAIIPABIICHHOM N3MEHEHUH TIPUPOTHON 1 COIMANIBHON peasibHOCTH [13, ¢. 39].
OTnenbHBIH parMeHT yHOMSIHYTOH AEHCTBUTEILHOCTH (PEajbHOCTH), B KOTOPOM AEATEIbHOCTD MPO-
aBIsieT ceds1, 00pa3yeT ee mpeamet (00bekT). CormmacHo A. H. JIeoHTBEBY, «OCHOBHOM... XapaKTEPHUCTUKOM
JIESITENIBHOCTH SIBJISIETCS ee MpeMEeTHOCTh. COOCTBEHHO, B CAMOM MOHATHUHU ACATEIBHOCTH YK€ UMILIHU-
LUTHO cofiep>kuTes moHstue ee npeamera (Gegenstand). Beipaxenue “OecnipeaMeTHast ASITEIbHOCTE
JIUIIIEHO BCAKOTO CMBICHA. J[eATeThHOCTD MOXKET Ka3ambcs OeCipeIMETHOW, HO HayYHOE HCCIIeIOBaHNe
JISSITEIBHOCTH HEOOX0IMMO TPeOyeT OTKPBITHUSI ee npeameTay [12, ¢. 67]. «[1aBHOe, 4TO OTIIMYAeT OAHY
JIESTENBHOCTh OT JIPYTOH, — MpomoinKaeT MbIciib A. H. JIeoOHTBEB, — COCTOUT B pa3nuyuuu uX MpeaMe-
TOB. BeZlb UMEHHO TIpEAMET ACITEIHFHOCTH U MPUIACT € ONpeaeICHHYI0 HampaBlIeHHOCTEY [12, ¢. 80].
HesarensHocTb, noguepkuBaeT A. JI. Hukudopos, Bcerna uMeeT 1eseHanpaBieHHbId XapakTep: «...0To
Takasi akTUBHOCTH, KOTOPAasi HAIIpaBJeHA HA JIOCTHKEHHE CO3HATEIHHO MMOCTABJICHHON 1enn. becnemns-
Hasi aKTUBHOCTH HE SIBIISICTCS AesTeNbHOCTRION [14, c. 53]. CiemoBaTenbHO, SKOHOMUYECKYIO (XO3sTii-
CTBEHHYIO) JICSITEIBHOCTh MBI JOJKHBI BBIJIEISATH TI0 IPEIMETY | LIEITH.

HasBanHas 1eATenbHOCTH BKIIIOUEHA B CUCTEMY XO3S1UCTBA U MPU3BAHA TIOPOKIATH SKOHOMHYECKHE
MOTOKH, T. €. U3MEHSITh COCTOSIHUE CHCTEMBI — UMYIIECTBEHHOE COCTOSIHUE SKOHOMUYECKOT0 CyOBheKTa.
Taxum oO6pa3om, TpeaAMETOM IKOHOMHYECKOHN (X035 HCTBEHHON) AeSTEIHHOCTH BHICTYTIAET UMYIIIEe-
CTBEHHOE COCTOSIHHUE, a LIEJbI0 — JKellaeMOoe MMYIIeCTBEHHOE COCTOsSIHUE ee cyObekTa. B nureparype
BCTPEUAIOTCSI pa3auvHble ((OpMyTUPOBKH LEIN X035 HCTBOBAHUS: YAOBIETBOPEHUE TOTPEOHOCTEH, 1M0-
mygenue moxona (M. Bebep [15, ¢. 19-20]); yBenmmaenne 6oratcTa, npeomnosenne oenroctu (C. H. byi-
rakoB [16, c. 314]), HO Bce OHM BBIpAX,aIOT CTPEMJICHHE K JKEJTAEMOMY UMYIIIECTBEHHOMY COCTOSHHUIO.

IlockonbKy SKOHOMUYECKask (XO3MCTBEHHAsI) NIESATEIBHOCTh MPOSBIACTCS B U3MEHCHHH HMYIIE-
CTBEHHOTO COCTOSIHHUS, a IEJICHANIPaBICHHOE N3MEHEHHE COCTOSHUS €CTh YIIPaBJICHHUE UM, MBI MOXEM
3aKJIIOYUTh, UTO OHA CBOAAMTCA K YIPaBICHHUIO UMYIIECTBEHHBIM COCTOSIHUEM.

Tenepbp TOCMOTPUM Ha YKOHOMHYECKYIO (XO3SMCTBEHHYIO) JESITEIBHOCTh C MHOM TOYKHU 3PEHUS.
Kak ormeuaer I. I1. llleapounkuii, «padotsl ['erenst m Mapkca yTBepAUIN PSIIOM C TPaJAULIMOHHBIM
MOHUMaHHEM JICSATEIBHOCTH APYTOe, 3HAUNTENBHO Oosiee TIy0oKoe, COrIaCHO KOTOPOMY UYellOBEYeCKast
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COIMANIbHAS JEATEIBHOCTh JIOJPKHA PAacCMaTpPUBAThCA HE KaK aTpUOYT OTAEIHHOI'O YelOBEeKa, a Kak
UCXOOHAS YHUBEPCAIbHAS YeOCMHOCb, 3HAYUTEIIFHO OoJiee mupoKas, ueM camu “moau’”. He otnens-
HbIe WHJUBUJIBI TOT/Ia CO3JAIOT M TIPOU3BOIAT JACSITEIBHOCTh, @ HA000POT: oHa cama ‘“3axeamvisaem’
ux u 3acmaesnsiem “gecmu’ ceds onpedenenuvim oopazom» [17, c. 241]. Ilpu TakoM MOIXOIE «AEITEITh-
HOCTb... OKa3bIBACTCS CUCIMEMOl ¢ MHOTOUNCIICHHBIMU M BEChbMa Pa3HOOOpPa3HbIMU (PYHKIIMOHATBHBI-
MU U MaTepHaJIbHBIMH KOMIIOHEHTaMHU U CBS3SIMH MeXAy HuMm» [17, c. 242]. 300paxas SKoHOMHYe-
CKYIO (XO3SIICTBEHHYIO) AEATEIBbHOCTh B BHJIE CUCTEMbI, Mbl OTOXAECTBIISIEM €€ C XO35HCTBOM, a CH-
CTEeMHOU (yHKLMEH TOCIEIHETO SBISCTCS YIIPABICHUE UMY IIECTBEHHBIM COCTOSIHUEM 9KOHOMUYECKOTO
cyOwpekta. CrenoBarenbHO, YKa3aHHas JeATeIbHOCTh HAXOAHUT ce0s B YIIPABICHUH UMYIICCTBEHHBIM
COCTOSTHHEM.

B nay4HOI1 1uTEpaType SKOHOMUYecKas (X03sHCTBEHHAs) AeATeIbHOCTD ONPEAENIeTCS TPEnMYyIIe-
CTBEHHO 4epe3 JICHCTBHUS B Mporiecce 00IeCTBEHHOTO MPOMU3BOACTBA. MHOTHE aBTOPHI, CY/I 10 BCEMY,
yCMaTpUBAIOT € MpeaMeT B SKOHOMHUYecKUX Onarax. Torga uccnemyeMast IesiTeIbHOCTh BBIPaKaETCsI
B IPOM3BOJICTBE, paCIpe/eieHnn, OOMEHE M TOTPeOJieHun OJiar, KOTopble 00pa3yT OOINECTBEHHOES
MIPOU3BOJICTBO B LITUPOKOM CMBbICe. MBI e BUJAUM MPEAMET JESITEIbHOCTH B UMYILECTBEHHOM COCTOS-
HUH, a He uMyIiecTBe (0narax).

Takum 00pa3om, IKoHOMUYUECKAA (XO3AUCMEEHHA) 0eAMEbHOCHY NPpedcmagisient cobou Oesmeb-
HOCMb NO YRPABACHUIO UMYWECHEEHHbIM COCMOAHUEM ee CYObekma.

Beskas gestenbHOCTD, mumieT T. KoTapOuHCKHI, cliaraeTcs MEIUKOM | ITOJTHOCTBIO U3 dJIEMEHTap-
HBIX jgeiicTBuii [18, c. 34]. B uznoxenun A. H. JIeoHThEeBa, «OCHOBHBIMH ‘‘COCTABIISIOIIMMU~ OTACITBHBIX
YEJIOBCUCCKUX JICSITSIIBHOCTEH SIBJISIIOTCS OCYIIECTBISIONUE UX deticmeus» [12, ¢. 81]. I1. P. Jlenamsu-
nu o0OpallaeT BHUMaHUE, YTO OT/CIbHBIC JICHCTBUS, OPraHN30BAHHBIC B IUHYI0 CHCTEMY U BBITIOIHSI-
IOLIKe B HEW CTPOro onpeAeieHHble PyHKINH, JOIDKHBI OAYMHATHCS HEKOeH elnHONH KOHEYHOH BbIC-
el e, KOTOPasi HAalOJHSIET CMBICTIOM 3Ty AeITenbHOCTS [19, ¢. 30].

DKoHOMHUYECKas (XO3UCTBEHHAs) NEeATEIFHOCTD OXBATHIBAET JCUCTBHUSI, HAIPABIEHHBIC HA IOCTH-
YKEHHE )KeJIaeMOT0 HMYIIIECTBEHHOTO COCTOSTHUA ee CyOBhekTa. Bo BcemM MHOr000pa3uu Takux AeWCTBHAN
HaOJIOAAI0TCSI UX COBOKYITHOCTH, (JOPMUPYIOIIHE BUJIbI JEATEIILHOCTH C YACTHBIMU IIEJISIMH, TTOCIIE/I0Ba-
TeJbHAs pean3anus KOTOPhIX BEJCT K KeJaeMOMY UMYIIECTBEHHOMY cocTosiHuIo. [1o obmerocyaap-
ctBeHHoMmy kiaccudukaropy OKPB 005-2011 «Buabl SKOHOMUYECKOM e TEIILHOCTHY, YTBEPIKICHHOMY
[ocranosnenunem [ocymapcTBeHHOrO KOMUTETA 1O cTaHAapTH3auuu PecriyOnnku benapych ot 5 nexkadps
2011 . Ne 85 (manee — OKPb 005-2011), Buabl Takoil AEesITEIBPHOCTH CTPYIITHPOBAHEI B 88 pa3/esioB.
Knaccudukarop Takke paznuyaeT OCHOBHYIO, BTOPOCTEIIEHHYIO M BCIIOMOTATENBHYIO JAEATEIBHOCTD
(4. 6-13 1. 2). B HayuHOI TUTEpaType, KPOME TOTO, «IKOHOMHUYECKAS IEATCITHHOCTD ACITUTCS Ha aKTHUB-
HYI0 (10 TPOU3BOACTBY M peaju3aly TOBAPOB, paboT, yCIyT) U MAaCCUBHYIO (pa3MelieHre JeHeKHbIX
CPEICTB B KPEIUTHBIE OpraHu3aliy, repegada UMyIIecTBa B apeH 1y, B IOBEpUTEIbHOE YIpaBieHUE,
pacropsikeHre COOCTBEHHBIM UMYLIECTBOM, B TOM YHCJIE ITyTE€M BHECEHUS B YCTaBHbIC KalTUTAJIbI Opra-
HU3aIWK, u T. I.)» [20, c. 120].

OmnpenenuB UCKOMBIC MTPU3HAKH YKOHOMHUYECKOH (X035SHCTBEHHOM) JIEATEIBHOCTH, MBI TIEPEXOIUM
K paccMoTpeHuto puHaHCcOBOH AestenbHocTH. [locnenuss ynomunaercs B cekunu K (pasmensr 64—66)
OKPB 005-2011, HO BKJIFOYAET JUIIE ACSITEIBHOCTE B chepe (PMHAHCOBBIX YCIYT, a TAKXKE NEATCILHOCTD
XOJIMHTOBBIX M TPACTOBBIX KOMIIAHUH, MHBECTUITMOHHBIX (DOHJIOB U TIPOUHNX (PMHAHCOBBIX OPTaHHM3AINH.

WHucTpyknust o HopMaruBax Oe3onmacHoro (hyHKIIMOHWPOBaHUS, yTBepkJeHHas [locTaHOBICHEM
[paBnenust HanmonaneHoro 6anka Pecniyonuku benapycs ot 11 uronsg 2022 1. Ne 257, HasbiBaet ¢u-
HaHCOBOMU NI€ATENBHOCTHIO HE TOJBKO OTHOCUMYIO K TakoBoi o OKPB 005-2011, HO 1 mOpyuUTENHCTBO
3a TPETHUX JIMILI, IPeAyCMaTpUBAIOIIEe UCIIOTHEHNE 00s3aTeNbCTB B ACHEKHON (hopMe, Bbljauy rapaH-
THM, TOBEPUTEIFHOE YIIPABJICHNE UMYIIECTBOM, MPOPeCCHOHANTBHOE XpaHeHue (1. 2.64).

Cornacuo a63. 5 1. 2 HammoHapHOTO cTaHgapTa OyXrajlTepcKoro ydeTa U OTYeTHOCTH «MHIuBH-
IyanbHast OyxrajaTepckas OTY4eTHOCTEY», yTBepkAeHHOro [locTanoBienneM MuHuUCTepCcTBa (DMHAHCOB
Pecrry6muku benapyce ot 12 mexabpst 2016 1. Ne 104, dhmHaHCOBOI cUUTACTCS «ACITEIHBHOCTH OpraHU-
3alM|, MPUBOJSIIASI K U3BMEHEHHUSIM BEJIMUYMHBI U COCTaBa BHECEHHOT'O COOCTBEHHOTO KaruTasa, 00s3a-
TEJIBCTB 0 KPEIUTaM, 3aiiMaM M WHBIX aHAJIOTUYHBIX O0S3aTEIIbCTB, €CIU yKa3aHHas JACSITCIbHOCTh
HE OTHOCHUTCS K TEKYIEH e TeNbHOCTH COITIaCHO YUYETHOW MOJIUTUKE OpraHU3aLuN».
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dunaHCOBas ACATEIBHOCTD BBICTYNACT OJHOW M3 OCHOBHBIX KaTerOpHil HayKH (PMHAHCOBOTO Tpa-
Ba, IOATOMY B TIPOIIECCE €€ TIO3HAHMS Mbl YUHTHIBaeM PaOOThl (PMHAHCOBEIX MTPABOBEIIOB.

ITo maenwnto C. B. 3anonbsckoro, GMHAHCOBOH MOXET OBITh «JIEATEITFHOCTH JII000T0 CyOBEeKTa, CBS-
3aHHAs C CO3JJaHUEeM W WCIOIH30BAaHUEM TEX WJIM WHBIX JCHEKHBIX CPENCTB ((DMHAHCOBBIX PECYPCOB)
BHYTPH OIpeaesieHHol cucteMsl...» [21, c. 77]. E. YO. I'paueBa ycMaTpuBaeT B Hell IeATENBHOCTH IO yTIPaB-
JICHUIO (prHAHCAMK U BO3JICUCTBHIO Ha OOIIECTBEHHBIC MPOIIECCHI C MOMOIIIBIO (MHAHCOB [22, ¢. 8]. C Touku
3penust D. [I. CokoIoBO#, (hMHAHCOBOM SIBJISIETCS YeIOBEUYECKas IS TSIILHOCTh, O0YCIIOBJICHHASI HAJTMYHUEM
B OOLIECTBE TOBAPHO-JICHEKHBIX OTHOIICHUH 1 HalIpaBJICHHAS HA CO3JIaHKE, pacipeelieHue (epepacmpe-
JISJICHUE) ¥ UCTIONb30BaHUE (POHJIOB JACHEKHBIX CpeAcTB» [23, ¢. 87—88]. B. ®. [lonongomyo oTMeyaer,
YTO «PDUHAHCOBASA 0esIMENbHOCIb — ITO CAaMOCTOSTEIbHAS, OCYIIECTBIIeMas Ha CBOW PHUCK JIEATEIb-
HOCTH (DMHAHCOBBIX OpPraHW3AIIHI, HAIIPABJICHHAS HA CHCTEMaTHYEeCKOe TOTydeHHe MPUObLTH OT OKa3a-
HHUS pa3TUIHOTO poaa (UHAHCOBBIX YCIyT...» [24, c. 10].

CrnenyeT OTMETHTh, UTO B OONBIIMHCTBE (PMHAHCOBO-TIPABOBBIX IMYONHMKAIUA paccMaTpuBaeTCs
He (uHaHCOBas IESATENBHOCTh B LIEJIOM, a €€ BUJ — rocynapcTBeHHas (myonuyHas) ¢unaHcoBas nes-
TEJIBHOCTD, UTO, BIPOUYEM, XapaKTEPHO AJIS KJIACCHYECKOH (COBETCKOI) TeoprH (PUHAHCOB.

[onsiTre GuHAHCOBOH ACATEIBHOCTH TOCYJapCTBA MOTYYHIIO pa3BuTue B cepennHe XX B. B To Bpems
M. A. I'ypBuu, a 3atem E. A. PoBUHCKMIT aKTyaJIu3upOBaIu UCCIECIOBAHUS YIIOMSIHYTOU AE€SITEIbHOCTH
u chopmynupoBanu ee omnpeneieHne. OHU BHAETH B HEH JEATEIHHOCTHh TOCYJAapPCTBEHHBIX OPraHOB
0 TUTAHOMEPHOMY COOMpPaHUI0 (MOOMIN3AINHN), PACTIPEICICHUIO U UCIIOJIB30BAHUIO JCHEKHBIX (DOH-
IoB [25, c. 17; 26, c. 23]. Takoe moHnMaHue (PUHAHCOBOW JEATEIHHOCTH IOCYIApPCTBA HAIIO TOICPXK-
KY B JIUTEPaType ¥ BOCIPUHSITO MHOIMIMH COBPEMEHHBIMH aBTOPaMH.

OTteuecTBeHHAs HayKa HE 0OXOIUT BHUMaHHEM U YacTHYIO (puHaHCOBYIO nesitenbHocTh. O. 1. Co-
KOJIOBA CUMTAET TAKOBOH JAESATEIBHOCTh XO3SHUCTBYIOIUX CYOBEKTOB, (PyHKIMOHUPYIOLUIUX HA MpaBe
YaCTHOW COOCTBEHHOCTH, U BKITIOYAET B Hee JICHCTBHUS, HAIIPaBICHHBIC HA CO3JaHNE M MCIIOJIb30BaHHE
(OHIIOB NIEHEIKHBIX CPENICTB, HEOOXOMMMOCTh KOTOPHIX O0YyCIIOBIIEHA HAJUYUEM TOBApPHO-ACHEKHBIX
otuomenuni [23, c. 88]. Cormacuo lO. I KonaneBudy, gyacTHasi (uHAHCOBAs JCATEIHLHOCTEL CBs3aHA
¢ okazaHueM (PMHAHCOBBIX YCIYT CyObEeKTaM YacTHBIX (PMHAHCOBBIX OTHONIEHUH [27, . 91]. duHaHCco-
BOH JIeATEIBLHOCTBIO OpraHu3anuii u qoManiHux xo3sicts C. B. bapynun umenyer o0y JesiTelb-
HOCTb, CONPSIKEHHYO0 C U3BJICYCHHEM JICHEKHBIX JOXOJ0B M MIPHUBJICUCHHEM BHEIIHIX HCTOYHUKOB (hU-
HAHCOBBIX PECYPCOB, @ TAK)KE C OCYIIECTBICHNUEM TEKYIIINX U MHBECTUIIMOHHBIX pacxoos [28, c. 39—40].

Kak Buanm, B 3aKOHOIATETLCTBE M HAYYHOU JTUTEPAType OTCYTCTBYET SIUHCTBO MPEACTaBICHUH O Q-
HAHCOBOH JesiTeNnbHOCTH. OTHAKO MBI MOXKEM BBIJISTUTH KIIFOUEBbIE TEPMUHBI U BRIPAKEHU S, KOTOpPbIE
MTO3BOJISIIOT TIOHATE €€ Mpupony: GpopmupoBanue (00pa3oBaHue), pacpeneicHiue U UCIIOIb30BaHUE Je-
HEXHBIX (OHJIOB; ynpaBlieHHe GruHaHCaMu; GUHAHCOBBIC ONEPAIUH; JCHEKHBIC JJOXOJBl U PACXOJIBL;
M3MeHeHHe COOCTBEHHOTO KaluTalla M ACHEKHBIX J0JITOB; (PMHAHCOBBIC YCITYTH.

DOKOHOMHUYECKHUE MMOTOKH, BOTUIOMIAIONINE (PMHAHCHI, OTPAXKAIOT M3MEHEHHUE MOHETAPHOT'O COCTOSIHHS
HKOHOMHUYECKOT0 CyObEKTa, IOTOMY OYE€BUIHO, YTO IPEAMETOM (DMHAHCOBOH JEATEIbHOCTH BBICTYTIAET
Ha3BaHHOE COCTOsIHHME. B TO e BpeMsi OHa OTHOCHUTCSI K 9KOHOMUYECKOM (X031CTBEHHO) AeATEIbHO-
ctu. CrieioBaTeNbHO, (PMHAHCOBAS EATEIBHOCTh HMEET aHAJOTUYHYIO Je(DUHUILINIO, HO BMECTO UMY-
IIECTBEHHOT'O COCTOSTHUS Ha TIEPBBIH MJIaH BHIXOAUT MOHETapHOE.

Taxum 00pa3om, punancosas deamenvHocms npedcmasisem codol 0esmenbHOCMb N0 Ypaeie-
HUIO MOHEMAPHbIM ((PUHAHCOBBIM) COCIOSIHUEM ee CYObeKmA.

[IpuBenennas popMynnpoBKa HE BCTYMAET B TPOTUBOPEUNE C HM3BECTHHIMU KOHIICTITYaJIbHBIMHU T10-
JOKEHUSIMU O (PMHAHCOBOM JEATEIBHOCTH. YNpaBiIeHHWE MOHETAPHBIM COCTOSTHUEM HE OTpuLaeT Gop-
MupoBaHue (00pa30BaHKE), paclpeieieHUE U UCTIONIb30BaHUE JICHEXKHBIX (GOHI0B. B HayuHOl nuTepa-
Type, K TOMY e, HEpEJIKO OTMEUaeTCs YIpaBIeHYeCKUI XapakTep (HUHAHCOBOW AEATEITbHOCTH.

JKemaemoe MoHETapHOE COCTOSHUE, HA JOCTHIKEHHE KOTOPOTO HallpaBiieHa (DMHAHCOBAS IEATEIb-
HOCTB, UMeeT CyOBEKTUBHBINA XapaKTep M 3aBUCUT OT MHOTHX ()aKTOPOB, B TOM YHCJIE OT HE(PUHAHCOBOTO
KOMITOHEHTa UMYIIECTBEHHOTO cOCTOsIHUsI. OHO MOXET NPUHUMATh paznuuHble Gopmbl (KoHDUTYpa-
[IUY TIaPaMETPOB), OBITh KOHKPETHBIM U a0CTPAaKTHBIM. B 4acTHOM X035HCTBE TAKOE COCTOSIHHE OOBIYHO
OTpa)kaeT UACI0 MaKCUMH3AIlMH KOJIMYECTBA JCHET B PACIOPSKEHUH, IOCKOJIIbKY OHU 00eCleurnBaoT
npuoOpereHue Onar ais YAOBJICTBOPEHHUS pacTYLIUX MOTpeOHOCTe. Mexay TeM TrocyAapCTBEHHOE
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XO3HCTBO CTPEMHTCS HE K IPUOBLIH (JI0XOY), @ MOHETAPHOMY COCTOSTHHUIO, ITO3BOJISIOMIEMY MTOKPBITH
3aITAaHUPOBAHHBIC PACXOIBI.

[Nockonbky MOHETapHOE COCTOSTHUE XapaKTepU3yeTCs MapaMeTpaMu (PMHAHCOBOTO MMYIIIECTBA, B OCHO-
Be (DMHAHCOBOH JEATETHFHOCTH JIEKUT yIpaBieHrne GUHAHCOBBIM HMYIIIECTBOM, KOTOPOE BKJITIOYAET CO-
3manue (BBITYCK), IpUOOpEeTEeHNE, TPEKPAIICHIE U 0TIy KIeHNE (PMHAHCOBBIX aKTHBOB, a TAK)KE CO3AHIE,
OPUHSATHE, PEKpalleHue ¥ nepeBo (GUHAHCOBBIX N0NTOB. llepeunciieHHble AEHCTBUS MBI UMEHYEM
(DMHAHCOBBIMU ONEpaLHIMHU.

Tepmun «huHancoBas onepanus» onpeaeieH B ad3. 22 4. 1 cr. 1 3akona Pecniyonuku benapych
oT 30 urons 2014 r. «O mMepax 1o NpeJoTBPALICHHIO JIETAIN3ALUHU J0X0/0B, IIOJIYUYEHHBIX IPECTYITHBIM
ITyTeM...» U O3Ha4YaeT CIENKY CO CPEICTBAMH HE3aBHUCHMO OT (POPMBI M CHOc0o0a ee OCYIIeCTBICHHUS.
[To mamemy MHeHUIO, (hHHAHCOBASI ONIEPAITNS SIBIISICTCS XO3SIHCTBEHHOH, a, cormacHo a03. 29 ct. 1 3akoHa
Pecrty6muku bemapycb ot 12 mronst 2013 1. «O OyXTaaTepcKoM y4eTe W OTUCTHOCTHY, XO3SIHCTBEHHAS
oreparusi — 3TO JeHCTBHE MM COOBITHE, MPUBOAIIEE K M3MEHEHHIO aKTHBOB, 00s3aTENbCTB, COO-
CTBEHHOTO KaluTaa, J0X0J0B, pacxonoB. CienoBareiabHo, (PMHAHCOBASI ONIEPALHsI B KOHTEKCTE YIPaB-
JeHns (UHAHCOBBIM MMYLIECTBOM €CTh JICHCTBHE SKOHOMHUYECKOTO CyOBbeKTa, MPUBOASIIIEE K Kelae-
MOMY M3MEHEHHIO €ro (PMHAHCOBBIX aKTUBOB U (MJIM) (MHAHCOBBIX JIOJTOB.

DuHaHCOBBIE Orepanuu TUPPEePeHIUPYIOTCS 110 U3MEHEHHUSIM B (PHHAHCOBOM MMYIIIECTBE, K KOTOPBIM
OHU TIPUBOJIST, & TAK)KE TI0 IOPHINYECKIM OCHOBAHHSAM UX coBepieHus. Pasymeercs, hnHaHCOBBIE Ome-
panuu MOTyT OBITh HEOCHOBATENbHBIMHU U MPOTHBOIPABHBIMH, B TOM YHCJIE IPECTYMHBIMH. B mpaBo-
BOIi (pOpMe OHU BXOJIAT B COCTAB IOPUIUIECKUX KOHCTPYKIUI Pa3IMuHON OTpacIeBOi MPUHAIEKHOCTH.

MHorue BUABI 5)KOHOMUYECKOHN (XO3SUCTBEHHOMN) ACATEILHOCTU ITPEyCMaTPUBAIOT ITPOAAXKY H, COOT-
BETCTBEHHO, OIUIATy €€ Pe3ynbTaToB (puHaHCOBBIE onepanuu). [losTtomy duHaHCOBas AEATEIBHOCTD
B BHJIE Ha3BaHHBIX ONepaluil pacnpeaencHa no MHoxecTBy paznenoB OKPb 005-2011 u ve orpannun-
Baetcs cekiueil K «DuHaHCcOBas M cTpaxoBas NesITEIIBHOCTHY.

duHaHCOBas AEATEIHFHOCTh HE BCETNa MPUBOANT K cBoel menu. OHa He MCKITI0YaeT BO3MOXKHOCTh
HEXXeIIaeMOT0 I3MEHEHH I MOHETapHOTO COCTOSTHUSA. [[pyrumMu cioBamu, (PMHAHCOBAS AeSITEIBHOCTH CO-
npsikena ¢ puckoM. Kak mumer H. M. CabutoBa, «puHAHCOBAS IESTEIBHOCTD JTI000T0 3KOHOMHUYECKOTO
CyObeKTa... CBs3aHa C PUHAHCOBBIMU prucKamm» [29, ¢. 565]. «...Puck — monreepkaaer E. B. Kyapsiosa, —
9TO HEOThEMJIEMasi XapaKTePUCTHKA JII0OOOW AEATEIbHOCTH U (PAaKTUYECKH KJIIOUeBasi COCTABISIONIAS
(unancoBolt gesrensHoCcTH» [30, ¢. 8]. M3n0oxeHHOE, KOHEUHO, HE 3HAYHT, YTO B OTCYTCTBHE JICSATEIb-
HOCTH €€ CYOheKT HIUEM He PUCKYET: JIaKe MPocToe o0siaaHue (PMHAHCOBBIMU aKTHBaMH HECET B ceOe
puck. [Toatomy puHaHCOBas ACATENHFHOCTH BKIIOYACT U YIpaBlieHHEe (UHAHCOBBIMH PHCKaMHU.

OO6mre monxoAs! K yIPaBJIEHUIO PICKaMH, B TOM YUcIie PMHAHCOBBIMH, U3JI0KEHBI B MEX/TYHAPO/I-
voM ctaraapte ISO 31000:2018 «YmpaBnenue puckamu — [IpuHITUTIBI 1 pyKOBOAsITHE YKa3aHUs». Co0-
CTBEHHO, YIIPaBJICHUE IPOUCXOIUT HA CTajuu oOpabOTKHM pUCKA (aHTIJ. risk treatment) M BKJIHOYACT
OJIUH UJIM HECKOJIBKO U3 TIEPEUHCICHHBIX HIKE BAPUAHTOB MOBeACHU (11. 6.5.2 cTangapTa):

n30eranue pucka IyTeM MPUHATHS PEIlieHNs] He HAYMHATD U HE MPOJIOJKATh PHCKOBYIO JIEATEIHOCTD;

MPUHSATHE PUCKA IS peau3alliy CBI3aHHOW C HUM BO3MOXKHOCTH;

yCTpaHEHUE UCTOYHHUKA PUCKA;

VM3MEHEHHWE BEPOSTHOCTH OCYIIECTBIICHHS PUCKA;

M3MEHEHHE MOCIIEACTBUI OCYIIECTBICHHS PUCKA;

repeada pucka ApyroMy JIHIy;

000CHOBaHHOE YJep)KaHUE PHCKA.

UznoxxeHHOE MO3BOJISIET Pa3BEPHYTH ONpeesieHne (PUHAHCOBOH IESITETBHOCTH: 310 OesmeIbHOCHb
N0 YNPAGIeHU MOHEMAPHbIM ((PUHAHCOBbLIM) COCMOSHUEM ee CYObeKma, SKIYAOWAs YNpaesieHue
DUHAHCOBBIM UMYUECBOM (CO8epULEHUEe (PUHAHCOBLIX ONEPAYUL) U YNPABIEHUEe PUHAHCOBLIMU PUCKAMU.

DKOHOMHYECKHE CYObEKTH 00/1aatoT (PMHAHCOBBIMH aKTHBAMH, COBEPIIAIOT (DMHAHCOBEIE OIepa-
AW ¥ yIPaBIAIOT (PMHAHCOBBIMHU PUCKAMU IMMPENMYIIECTBEHHO C UCTIONH30BaHUEM (DMHAHCOBBIX YCIYT.
Bo MHoOrux ciy4asix ynpasieHHe MOHETApHBIM (PUHAHCOBBIM) COCTOSIHHEM 0e€3 MOJJOOHBIX YCIyT He-
BO3MOXKHO — (PUHAHCOBAs IESATENLHOCTh HEPa3phIBHO CBsI3aHA C HUMH.

MosneTtapHoe ((PHHAHCOBOE) COCTOSIHUAE €CTh KOMIIOHEHT UMYILECTBEHHOTO COCTOSIHUS, IOTOMY YITpaB-
JIEHME UM OCYIIECTBIISIETCS B PaMKaXx X03siicTBa. B HallmoHanbHONM SKOHOMUKE MBI BBIJIENISIEM YaCTHBIE,
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MPUPAaBHEHHBIC K HUM M TOCYJAapCTBEHHBIC X035HUCTBA. AHAJIIOTUYHOE JICIICHUE CBOWCTBEHHO U (PUHAH-
COBOM JISITEJILHOCTH.

DuUHAHCOBBIE OTIEPAIIUH MMPAKTUYECKH BCETa COBEPIAIOTCS B MApe M MPUBOAST K M3MEHEHUSM B (hu-
HAHCOBOM HMMYIIIECTBE ABYX X03sUCTB. K mpuMepy, miarex moapazyMeBaeT napy «oTuyKIACHHUE JCHeT —
pHOOpETEHNE IEHET», YTO OTPaKkaeTCs B M3MEHEHNH (MHAHCOBBIX aKTHBOB IIATEIBITNKA U OcHEDH-
nuapa. A Temnepb pacCMOTPUM ILIATEK U3 YACTHOTO XO34MCTBA B TOCYAAPCTBEHHOE, CKAXKEM, HAJIOTO-
BBIH. MOXEM T MBI YTBEPKIaTh, YTO YaCTHASI OPTaHU3AINs, YIUIAYUBasl HAJIOT, COBEPIIAET aKT YaCTHOMN
(hMHAHCOBOI1 NI TETPHOCTH, a TOCYIaPCTBO, TIOTy4ast HAJIOTOBBIH TIaTeX, — aKT TOCYIapCTBEHHON (u-
HaHCOBOMU nesTenbHOCTU? C OHOM CTOPOHBI, MPU yIIJIATe HAJIOTa MPOUCXOISIT U3MEHEHUS B YACTHOM
M Ka3eHHOM (UHAHCOBOM MMyIecTBe. C Apyrol CTOPOHBI, 3TH aKTHl BXOJAT B ITyOIUIHO-TIPABOBYIO
KOHCTPYKIIMIO MCIIOJIHEHUSI HAJIOroBOro oos3arenberBa (cT. 42 HamoroBoro konexca Pecnyonuku be-
JIapyCh), T. €. IOAYMHSOTCS OAHUM M TeM ke HopMaM. Ho cMbICi BbIieIeH s YaCTHON (PMHAHCOBOM Jie-
SATEIBHOCTH 3aKJIF0YaeTCs B €€ 0COOOM TPaBOBOM pEXHUME, a B MPUBEJACHHOM MPUMEPE OH TEPSAETCS.
BbIxos MBI BUJUM B TOM, YTOOBI MOAOOHBIE aKThl CyOhEKTa YACTHOTO XO35HUCTBA KBaJU(UIMPOBATH
KaK yJacTHe B TOCYJapCTBEHHON (PMHAHCOBOI JESITEIHPHOCTH, a HE OCYIIEeCTBIEHNE YaCTHOW (PMHAHCO-
BOI1 fesiTeNbHOCTH. Takoe yyacTue Mbl (PUKCHpyeM BCera, KOraa MPOUCXOUT JIBHKEHUE (PMHAHCOBOTO
MMYILECTBA MEXAY Ka3HOH U YaCTHBIM XO35UCTBOM.

B nporecce rocynapcTBeHHOI (DMHAHCOBOH AEATEIHPHOCTH BOSHUKAIOT Ka3eHHbIE, NITU (DUCKATBHEIC
otHomeHus. [locieaHue TpauIMOHHO OTOXACCTRIISIFOTCS C HAJIOrOBBIMU (OFO/PKETHBIMU) OTHOIICHHUSIMH,
HO B HAIlIeM TOHUMAaHWH OHU HE OTPAaHUIMBAIOTCS OIOKETOM, a CBSI3aHbI ¢ Ka3HOW B 1eJIoM. Bripouewm,
3/1eCh MBI pa3eiisieM MO3UIMI0 HAYUHOH IIKOJIBI X035HCTBEeHHOr0 mpaBa benopycckoro rocygapcTBeH-
HOTO YHUBEPCHUTETA: «...QUCKAIbHbIE NPABOOMHOUIEHUs. — DTO OOIIECTBEHHBIC OTHOIICHUS, CKJIa bIBa-
IOIIUECs TI0 MTOBOAY CYIIECTBOBAaHMS Ka3HBL..» [31, ¢. 176]. CnenoBaTenbHO, yacTHAsE PUHAHCOBAS Jes-
TEJIBHOCTh OCYILIECTRIISACTCS BHE (DUCKAIBHBIX OTHOIICHUI.

3akaouenue. OuHAHCOBAS EATEIHPHOCTL B XO3IHCTBEHHOH (HEOKJIACCHYIECCKOMH) KOHIICTIITNH (hHHAH-
COB OTHOCHUTCSl K SKOHOMHYECKOH (X03IiCTBeHHON) nesitenbHocTU. [locnenHsis mpepcraBisier co0oi
NS TEIIBHOCTD TI0 YIIPABICHUIO MMYIIICCTBEHHBIM COCTOSTHUEM €€ CyOBheKTa U HaIllpaBJIeHa Ha TOCTHIKE-
HUE JKeIaeMOT0 HMYIIIECTBEHHOTO COCTOSHUSI.

®duHaHCOBasI ICATEILHOCTD — 3TO JCSITEIIBHOCTh M0 YIPABICHUIO MOHETAPHBIM ((PMHAHCOBBIM) CO-
CTOSTHHEM €€ CyOheKTa, BKIIFoUaloIias yrnpaBieHne (UHAHCOBBIM UMYIIIECTBOM (COBEpIIeHUe (DHMHAHCO-
BBIX OIepaluii) u yrnpapiicHue (PUHAHCOBBIMH PHCKAMHU.

DUHAHCOBBIE ONEPAINH COCTOAT U3 JEHCTBUI SKOHOMHYECKOTO CyObeKTa, TPUBOASAIINX K JKeae-
MOMY M3MEHEHHIO ero ()MHAHCOBBIX aKTHUBOB W (M) (PMHAHCOBBIX A0NTOB. DUHAHCOBBIC PUCKHU, Ha-
MPOTHB, OTPAKAIOT BO3MOKHOCTh HEIKEIIAEMOT0 U3MEHEHHU I MOHETAPHOT'O ((PMHAHCOBOT'0) COCTOSIHHMSL.
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