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DIHAHCU TA KPEOWUT
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B.H. BAPEHUK, acnupaHT [AHEenponeTpoBCKoro

yHUBEpCUTETa SKOHOMWKU K nNpasa

TEOPETUYECKMUE noaxoabl
K ONPEAENEHUIO KATEFTOPUMU « QEHEXHbBIE MOTOKW»

B coBpeMeHHO#H 3KOHOMUYECKOMN JIk-
TepaType KaTeropusi «I€HEXHbIE MOTOKU»
KaK CaMOCTOSITEIbHBIN 0OBEKT yrpaBlieHUs
UCCHeI0BaHa HelOCTaTOuYHO. BMecTe ¢ Tem
OHM, Ge3yclIOBHO, SIBNSIIOTCS BOXHBLIM Ca-
MOCTOSITEJIbHBIM O0BEKTOM (GMHAHCOBOroO
MEHEDKMEHTa, KOTOphIit Tpebyer yrmyone-
HUS TEOPETUYECKHUX OCHOB ¥ PACLIMPEHUs
MPaKTHYECKUX PEKOMEH AL B JaHHOH 00~
JIaCTH.

OtnenbHBIC TIOAXOIbI K ONpPEAEIeHUIO
«IEHEXHBIX MOTOKOB» PacCMaTPUBAINChH B
paborax 3apy6exHbix aBTopoB: A.M. Kiunra,
JLA. BepHcraiita, E.®. Bpurxema, [Ix. K.
Ban Xopha, C. I'peii u B. Humns, 4.0. JIu,
JIx. OpHecra, b. Konacca, oreyecTBeHHBIX
yuenbix: M.U. Txauyka, E.®. Kupeesoii,
AJl. lepemera, C.U. Tepemerko, B.B. Bo-
yapoBa, E.M. Copokuna u apyrux. Ho e
CYLIECTBYET OJHO3HAYHOIO MOAXO0Aa K OIl-
peneseHHIO «IeHeXHbie MoToKu». Hanbo-
Jiee MOJIHO BOMPOCH! YNPaBIeHUS JEHEX-
HBIMH T[OTOKAaMH OCBellleHbl B paborax
H.A. Bnauka.

Llens uccnenoBaHusi — MpoaHATU3U-
pOBaTh MOAXOAbI K TPAKTOBKE KaTEropuu
«[IEHEeXHbIE MOTOKU» U ONpeIeuTs Haubo-
Jiee MOJIHOE U LUMPOKOE MX OTpeneieHue.

OcyluiecTBieHue MPaKTUYECKH BCEX
BUIOB (DMHAHCOBBIX OTIEPALIMi Npennpusi-
THUSI TEHEPUPYET ONpeNesieHHOE ABHXEHHE
JIEHEXHBIX cpeacTs B hopMe MX MocTyIuie-
HUSL WM BBIOBITUSA. [IBMKEHME NEHEXHBIX
cpecTB (PYHKIMOHMPYIOLIETO TIPEANPUSITHS
BO BPEMEHHM MpeAcTaBisier coboil Hempe-
PLIBHBIH MpOLIECC U OMNpeAensieTcss TMOHs-
THEM «I€HEXHBIE TTOTOKH».

TepMuH «/I€HEXHBIN TOTOK» BO3HUK B
cepenuue XX B. B CIIA n 6bu1 chopmynn-
pogaH Kak cash flow. [lepeson nauxoro cio-
BOCOYETaHMS B TNPSIMOM CMBIC/IE O3HAYaeT
IOBMDKEHHE HAUTMYHOCTH. OIHAKO B JIMTEpa-
TYpe TaKoe TPAaKTOBaHHE JaHHOIO CJIOBOCO-
YETaHMsI He BCTPEYaeTcsi, Mo3TOMy Heobxo-
JIMMO OTPEAEIUTHCSA C MEPEBOIOM 3TOrO Tep-
MUWHA U TMOHSATH, YTO OH O3HAYaer.

Cy1iecTByIOT cephe3Hble pa3HOIIacks
B MOJIX0/1aX Hay4HbIX paGOTHUKOB K opMy-
JIMPOBKE M TOJIKOBAHMIO COIEPXaHUSI TOr0
obObeKTa (PUHAHCOBOIO MEHEMKMeHTa. Tak,
napauieibHO ¢ MMEIOIUMUCS TePMUHAMMU
«IEHEXHBIE OTOKHY, «IEHEXHBII OTOK» Mbl
CTAIKMBAEMCS C ONpeAeNeHUsIMU «DrUHAHCO-
BbI MOTOK», «ITOTOK AEHEXHBIX PECYPCOB» H
T. 1. [IpuMeHsieTcst Takxke aHITIOSA3bIYHOE Bbl-
paxeHue «cash flow», ykpanHckuii BapuaHT
3TOrO TEPMHMHA «Kel-(io».

SIBneHue HEOAHO3HAYHOIO TONKOBAHMS
YCJIOXHSIET MpOLIeCC MCCIENOBaHMs, OCO-
GEHHO [UIsi HAUMHAIOIMX, KOTOPHIM TsDKe-
JIO TIyGXe BBISICHUTb CYTh BONPOCa BC/EN-
CTBHE CMELIeHUs] OCHOBOIIOJIAraloLIMX Mo~
HSITHIL, HE TOBOPS YXe O TOM, uTO 6e3 omn-
peneneHust 3Toro 6a30BOro acrneKkTa HeBO3-
MOJXKHO TIOCJIe/IyIoNIee BHePeHUEe KOHIeN-
TyaJIbHbIX OCHOB (DyHKUMOHMPOBaHUA Jie-
HEXHBIX MOTOKOB NMPEANPUATHI U MOCTPO-
eHust 3(hPexTUBHON CHCTEMBI yNPaBICHUA
UMH.

OpHoO# U3 NMPUYMH NPOTUBOPEYHMIl B
TONKOBaHUY CYLIHOCTH JE€HEXHAIX MOTOKOB
ABJISIETCS TO, MTO 3HAYUTENIbHAS 4acTh y4ue-
Hbix (B. Konacc, XK. Pumap, E.W. Kpsuios
U JIp.) CKJIOHSIIOTCSl K MBIC/IH, YTO AEHEeX-
HbIE ITOTOKM CJ/ie/iyeT ONpenensTh KaK pas-
HHUILY MEXAY MNOJyYeHHbIMM W BbIUIAYEH-
HbIMM NPEANPUSATHEM CPEICTBAMH 3a OIl-
pelesieHHbI NEpUoA BPEMEHH, a Jpyras
(A.T. Bana6awos, E. Ix. Jonan, M.B. Ho-
BMKOBA M [Ip.) — OTMEYAIOT TO, YTO JACHeX-
HbIE NMOTOKM NPEANPUATHS SBISIOTCH IBH-
XEHHMEM CPEICTB, TO €CTh UX NOCTYIUICHHU-
€M ¥ HCHOJIb30BAHMEM 3a ONpe/esieHHbIH
MEPHUOJl BPEMEHH.

TTo MHEHHIO aMEPMKAHCKOIO Y4€HOTO
JL.A. BepHcraiina, «cam 1o cebe He uMeio-
LIHI COOTBETCTBYIOLIETO TOJIKOBAHUS Tep-
MHH <«IIOTOKM IEHEXHBIX CPEACTB» (B €ro
OyKBaJIbHOM NOHWMAHMM) JIMLIEH CMBICIIa».
KomnaHus MOXeT MCIBITHIBATH NMPUTOK
JIEHEXHBIX CPeJCTB (TO €CTh AEHEXHBIE 110~
CTYIUIEHHS), ¥ OHA MOXET MCIBITHIBATH OT-
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TOK JE€HEXHBIX CPEACTB (TO €CTh IEHEXHBIE
BblTUIaThl). bonee Toro, 3TH IeHEXHbIE MPU-
TOKM M OTTOKM MOTYT OTHOCHUThCS K pa3-
JIMYHBIM BUIAM JESATENIBHOCTH — IPOM3BO/I-
CTBEHHOH, (PMHAHCOBOM WIM WHBECTHIIH-
OHHOI. MBI MOXeM TakXe OTpee/IUuTh pas-
JIAYMST MEXY MPUTOKAMK M OTTOKAMM e~
HEXHBIX CPEACTB ISl KAXAOTO U3 ITHX BH-
JIOB IEATENBHOCTH, a TaKXe Uil BCeX BU-
[IOB JEATENIbHOCTH MPEANPHUSITUS B COBOKYTI-
HOCTH. DTH pa3iu4umMsl 3aTeM, BO3MOXHO,
JIyqllle BCETO OTHECTH K YMCThIM NMPUTOKAM
WIH YUCTBIM OTTOKAaM JEHEXHbIX CPEACTB.
Takum 06pa3soM, YUCTHIH NPHTOK AEHEX-
HBIX CpeAcTB OyHner COOTBETCTBOBAThH yBe-
JIMYEHUIO OCTATKOB JIEHEXHBIX CPEJCTB 3a
JaHHBIH MEpHoN, TOrNA KakK YMCThI OTTOK
OyneT cBsi3aH C YMEHBIIEHHEM OCTATKOB
JIEHEXHBIX CPECTB B TEYEHHUE OTYETHOTO
nepuona. Yrobbl n3Gexarb myTaHULIbL, JTy4d-
1€ BCEro OMucaTh CleLMaAIbHO, HA KaKOM
THIT MOTOKOB AEHEXHbIX CPENCTB MBI CChI~
naeMmcs [2, c. 333].

B pasnu4HBIX OTPACHsIX 3KOHOMMKM
MAIOTCSI PasHbIe ONIPEAEICHUS TIOHATHS «/Ie-
HEXHBIN MMOTOK».

Tak B crpaxoBanuu T.E. I'Bapnuanu
u B.JO. BanakupeBa cuuTaloT Lexecoobpas-
HBIM PacCMaTpHMBaTh NEHEXHBIN MOTOK KaK
NocjieqoBaTeIbHOE JABMXEHUE JECHEXHBIX
cpencrts, (POHIOB M MHCTPYMEHTOB, CBS3aH-
HBIX ¢ (PYHKUMOHMPOBAHMEM rOCYIapCTBa,
XO39MCTBEHHOTO 3BeHa [3, c. 60].

B Toprosie neHexXHble MOTOKH ONpe-
HENAIOT KaK ABWXEHWE NIEHEXHBIX CPEICTB
[13, c. 562].

B.B. KoBasnes B cBoux paborax, Takux
Kak: «YrpapieHue puHaHcaMu», «PuHAH-
COBBI aHanM3» OTMeYaeT. «YTNpaBJieHHe
JICHEXHBIMU MTOTOKAMH SBIISIETCS ONHUM U3
BaXHEWIIMX HampaBieHull (pUHAHCOBOrO
MeHe/pkMeHTa. OHO BKIIOYaeT B cebs pac-
YeT BpeMeHHW oOpaumieHusi NeHEeXHBIX
cpencts ((PMHAHCOBBINA LIMKII), aHANU3 Jie-
HEXHOr0 MOTOKA, €ro MpOrHO3UpOBaHUE,
OMpeNesieHNe ONTUMAJBHOTO YPOBHS Jie-
HEXHBIX CPEJICTB, COCTaBleHME BIO/IKETOB
JIEHeXKHBIX CPEJICTB M T. TL.» [8, ¢. 344]. OH
OTMEYaeT TaKXKe: «OMHUM U3 OCHOBHBIX 3J1€-
MeHTOB (hpMHAHCOBOTO aHaIW3a BOOOIIE M
OLEHKY WHBECTULIMOHHBIX TIPOEKTOB SIB/ISI-
eTCsl OLIEHKA [EeHEXHOIO MOTOKA, FeHepu-
PYEMOro B Te€4YeHHUE psiia BPEMEHHBIX Te-
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PUOIOB B pe3y/bTare pealu3aliy KaKkoro-
anbo npoexkta Wnu (PYHKUMOHUPOBAHMSA
TONO WM MHOIO BWJA akKTMBOB». Camo xe
MOHATHE ACHEXHOro MoTOKa He Onpeae)si-
ercs [9, c. 100].

Kapen Bepman u [Ixo Haiir paccmar-
PHUBAIOT E€HEXHBIE MOTOKH C TOYKH 3pe-
HHUs1 cocraBieHuss «OTyeTa O IBHXEHUHM
JIEHEXHBIX CPElCTB» M JEJAT MX Ha TPU
OCHOBHBIE KAaTETOpPHMH: MOCTYIUIEHHs (Mc-
MOJIb30BaHKE) NAEHEXHBIX CPEACTB B Xoje
onepaumii, T. €. ONepalMOHHON AEATENbHO-
CTH; MOCTYIUICHHSI (MCNONB30BAHUE) EHEX~
HBIX CPEICTB B XO/I¢ MHBECTHLIMOHHOM Jiesi-
TEJIHOCTH ¥ B Xoje (PMHAHCOBOM JesTelb-
HocTH. CaMoro omnpeneneHusi DeHEeXHbIX
MMOTOKOB OHM TOXe He jpaior [1, c. 126].

C no3uuuu (PUHAHCOBOIO MEHEIXK-
MEHTa HAIOTCs CIEAYIOUIUE OTpeeaeHUs
neHexHoro noroka. I'A. Kpamapenko cuun-
Taer, 4ro «lenedxcHvili nomoxk — COBOKYI-
HOCTb paclpeiesieHHbIX BO BPEMEHHM MO-
CTYIUICHH# M BBIMIAT CPEACTB, FeHepUpye-
MBIX XO3SIMCTBEHHOM JEATEIbHOCTHIO NMpei-
npusitusi» [12, c. 482]. T.T. Kupeiiues mu-
meT: «/IeHeXHbIN MOTOK SIBISIETCS OMHUM U3
KJIIOYEBBIX MOMEHTOB ONTUMAJIBHOTO COOT-
HOLIEHUS] MEXIY JUKBUIHOCTBIO M IPH-
6buibHOCTBIO» [19, c. 73]. Tlo MHeHHIO
JI.O. Kosanenko u JI.M. PemHeBoit, «ie-
HEXHBbIE NOTOKM — 3TO NMPUTOK U BbIOBITHE
JIEHEXHBIX CPEACTB M MX SKBUBAJICHTOB B pe-
3yJIbTare MPOMU3BOICTBEHHO-X03SIHCTBEHHOM
JiesaTeJIbHOCTH npeanpustus» [7, c. 200].

B ¢duHaHCOBOM aHaNU3€e JAEHEXHBIH
TMOTOK ONPpEeNeNsiioT HeCKOJbKO HMHaye.
I'.T. Crapocrenko, H.B. Mupko noguep-
KUBAIOT: «/leHexcHbili nomok — MOCTYIUIE-
HUS U PacXobl IEHEXHBIX CPEACTB B IPO-
1lecce OCYLIECTBJICHMS XO3SIMCTBEHHON Jie-
arenbHOCTH mpeanpustusi» [18, c. 196).
A.B. Turaesa yka3blBaeT, 4TO: «MOXHO Bbi-
JICTATh HECKOJIbKO 3HAYeHUH NMOHATHS «1e-
HEXHbIH moTok». Ha crarucTiieckoM ypoB-
HE 3TO KOJIMYECTBEHHOE BhIPAXXEHUE JICHET,
MMEIOINXCSl B PAcTOpsSKEHUM CyOBeKTa
(MpennmpusATHS WIM JIMLA) B JaHHBIA KOHK-
PEeTHBIi MOMEHT BPEMEHM — «CBOOOIHBIN
peseps». s uHBectopa cash flow — oxu-
JaeMbli B OyaylieM IOXON OT WHBECTHLIMI
(c yuerom auckoHTa). C TOUKM 3peHMsI py-
KOBOJICTBA MpPENNpPUATHS, HA AMHAMHYec-
KoM ypoBHe cash flow — npencrasisier co-
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60¥ nnaH Oyaylero IBUXEHUs! AEHEXHbIX
¢oHNOB NpeanpUATHS BO BPEMEHU JIUGO
CBOJKY JaHHBIX 00 UX OBMXEHHWHU B Ipel-
LIECTBYIOLIMX Mepuoax. B kaxaom ciyyae
cash flow o3nauaer dakTuyecKoe IBIKE-
HUe (PUHAHCOBBIX CPENICTB.

C no3uuyuM 5KOHOMHYECKOTO aHajn3a
O®.®. ByruHeu aaer caemyioliee onpeaeie-
Hue: «/lenexcusiii nomox — BaXHEHIIWH ca-
MOCTOSITE/TbHBIN 00beKT (PUHAHCOBOTO aHa-
JiN3a, KOTOPbI NPOBOIMTCS C LENBIO OLEH-
Ky (PMHAHCOBOU YCTOMYMBOCTH M IUIATEXEC-
nocobHocTH npeanpusitus» [4, c. 249].

C nosuu puHancosoro yuera C. I'pei
u b. Humwns pator Takoe onpeneneHue mno-
TOKAaM JIEHEXHBIX CPEACTB: «3TO MOCTYIUIE-
HUSI ¥ BBIIUIATHl JICHEXHBIX CPEACTB M HMX
SKBUBAJICHTOB. DKBUBAJIEHTH JCHEXHBIX
CPEACTB — KPaTKOCPOYHbI€, BHICOKOTMKBUI~
Hbl€ WHBECTHMILIMM, BKJIIOYasli NEMO3UTHEIE
CcY€Ta AEHEXHOrO pPbiHKa, KOMMEpuYeCcKue
OyMaru M rocyfapcTBeHHbE OOIUrauuu,
KOTOpBIE JIErKO MOXHO 0OpaTUTh B AEHEX-
Hbi€ cpencTBay» [6, c. 439].

T'A. Cemenos, B.3. Byraii, A.T. Ceme-
HOB, A.B. Byrait cuuraior, 4To C MO3ULIMM
(h1HAHCOBOTO MUIAHUPOBAHUSA «OeHENCHbII no-
mox — aHanor anruiickoro cash flow (no-
TOK HAIWYHOCTH) — MOKAa3aTellb, KOTOPbIi
OTpaxaeT ABMXKEHUE HEHEXHBIX CPEICTB Ha
NPEANPHUATUHM 33 ONMpEeNeNIeHHbIA Tepuos
BPEMEHM, OCHOBHBIMHU 3JIEMEHTAMU KOTO-
POro SIBISIIOTCH MX TIOCTYTUIEHHE W BBITUIA-
o> [16, . 60].

B.W. KpamapeHko onpenensieT aeHedxc-
Hbll NOMOK KakK: «COBOKYITHOCTh MOCTYII-
JNEHUW ¥ BHIOBITHS CPENICTB 32 ONpeaeieH-
Hblii mepuon BpeMeHH, (POPMUPYEMBIX B
Npolecce XO3MCTBEHHOM AEATEIBHOCTH»
(31, e ¥15):

U.A. MapkuHa cuuTaer, 4to: «/Jenexnc-
Hblli nNOMOK — COBOKYTTHOCTb pacripelielieH-
HBIX BO BPEMEHM IOCTYIUIEHMH M BBITUIAT
JNEHEXHBIX CPE/ICTB, KOTOpbie 00pasyioTcs
B MPOLIECCE XO3SMCTBEHHOM NeATENIBHOCTH
U CBsA3aHbI ¢ o6ecrieyeHeM ero riarexec-
noco6HocT» [14, c. 47].

E. Hux6axr, A. I'ponmeyun cuuraior,
4t0: «/lenexcuvili nomok — Kak Mepa JMK-
BUIHOCTH TPEANPUATHS, KOTOPasi COCTOMT
M3 YMCTOro J0Xoaa v 6e3HaMYHBIX pacxo-
[0B, TaKMX KaK aMOPTU3aLUOHHbBIE OTYHC-
nenusi» [15, c. 360].

ITo muenutio U.A. bnauka, «denexcrbiii
nomok TIPEANIPUATHSA TIPEACTABIsIET COOOH
COBOKYITHOCTb PacTpeie/IeHHBIX 110 OTAeb~
HBIM UHTEPBAJIaM paccMaTpUBaeMoro rmepm-
O/la BpeMEHM TIOCTYIUIEHMII W BBITLIAT Je-
HEXHBIX CPEICTB, 'eéHEPUPYEMBIX €TI0 XO-
3AMCTBEHHON ACSTENIbHOCTHIO, IABUXEHUE
KOTOpPBIX CBf3aHO ¢ (pakTOpaMH BPEMEHH,
PHUCKa ¥ JIMKBHIHOCTH» [3, c. 29].

E.M. CopokuHa OTMEYaeT, 4TO MOHs-
THE «0eHeXCHbIll nomoK» SBNSIETCSl arperu-
POBaHHBIM, BKIIOYAIOUIMM B CBOHM COCTaB
pa3IN4HbIC BUIbI 3TUX TTOTOKOB, OOCIIYXHU-
BAIOIMX (PUHAHCOBO-XO3SUCTBEHHYIO s~
TeabHOCTh npearnpusatus. ITo 3Toit npuyu-
HE TEPMHMH <«ICHEXHBIC MOTOKH» CHEHYyeT
NPUMEHSTh B 00LIEM CMBIC/IE, @ B KaX/IOM
KOHKPETHOM CJTy¥ae UCIOMb30BaTh TEPMUH
«[ACHEXHBIA ITOTOK» M YTOYHSTH, O KaKOM
motoke uuer peub. Takxe E.M. CopokuHa
CUYMTALT, YTO, UCXOMS U3 MIPUHATOrO Omnpe-
JieJIeHUs1 ACHEer Kak JIIoObIX aKTUBOB Tpe/-
NPUSITHST, 06IaTaOUIMX BBICOKOM CTENEHbIO
JIMKBUIHOCTH, COCTaBJISIIOIIMMU JEHEXHBIX
MOTOKOB MOXHO MPU3HATh NPaKTUYECKH BCe
aKTUBHI npeanpusTus. CleaoBaTebHO, Ae-
HEXHBbIE MOTOKH NMpPeNpUsITHS JOJDKHBI pac-
CMaTpUBaThCs He KaK TPOLIECC MOy4eHMst
W BBITUIATHI JEHEXHBIX CPE/ICTB, a KaK INpo-
LECC MPOXOXICHUsI aKTUBAMU TPEANPHUSITHS
orpeesieHHbIX CTajiuii ero MPON3BOACTBEH-
HO-(DUHAHCOBOI HeATENIbHOCTH. B Takom
ciiy4yae LIMKJI IEHEXHbIX MOTOKOB, IO CYTH,
Oyner COOTBETCTBOBATh KPyroobopoTy X03stii-
CTBEHHBIX CPEICTB NPEATPUSITHS.

1K neHeXHbIX MOTOKOB TPENCTaB-
JISeTCS B BHE COBOKYITHOCTM TNEPUONOB
obpaineHusi MPOMU3BOACTBEHHBIX 3aMacos,
HEe3aBepIIEHHOTO ITPOM3BONICTBA, T'OTOBOIM
NPOAYKLIMM, 1eOUTOPCKOM U KPeTUTOPCKOIA
3anoykeHHoctH [17, c. 31, 39].

BooGuie norok o3HayaeT COBOKYII-
HOCTb JBHXYUIMXCS MPEJIMETOB B TEYEHUE
ONpENEIeHHOrO BPEMEHHOTO MPOMEXYTKA.
Ecnn ux nBuXxeHHe 4epe3 ompenesieHHoe
BpeMsl MOBTOPSIETCS, TO ITO O3HAYAET, YTO
TMOTOK MMEET HMKIIMYeCcKuii xapakrep. Bpe-
M$, Yepe3 KOTOpoe OTnpeaeseHHbIe ornepa-
UMM (aeicTBIs) MOCAeN0BaTEIbBHO BOCIIPO-
U3BOISITCS, TIPUHSATO HA3BIBATh HUKIIOM.

OTHOCUTENBHO CYLIECTBOBAaHMUS LMK~
JIOB IEHEXHBIX IMOTOKOB B 9KOHOMWYECKOI
JIUTEpAaType HEeT OJHO3HAYHOro MHEHWS.
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®paniysckuit sxosomucr b. Komace yreep-
XKOAET, YTO «ECJIM MOHSATHE LMKJA, NMOHH-
MaeMoro Kak ToOCJIeJ0BaTeIbHOCTh Omnepa-
LM, BOCIIPOM3BOSAIIMXCS C ONIPENEICHHON
MEePUOANYHOCTDIO, ITOAXOAMT IUISt OIMMUCAHMUS
NIPOM3BOACTBEHHBIX Onepauuii (Kpome ore-
palMit ¢ UTUTETBHBIM MTPOU3BOACTBEHHBIM
LMUKJIOM), TO 3TO NMOHMMaHHWE LIHUKIA HE
MOAXOMMT JIJIsi ONUCAHUS WHBECTUIIMOHHBIX
¥ (pMHAHCOBBIX OMNepaLMii ¥ YX COBCEM He
OTBEYAET OMUCAHUIO OTEPALIMIA C NEHEXHbI-
MU cpeacTBaMu. Onepauuu ¢ NEHEXHBIMU
CpeACTBaMM, JaXe €C/M OHM MOJHOCTHIO
OTBEYAIOT CBOEH (DYHKUMH, HE MOrYT ObITH
npeacrasiaeHsl B.umkie» [10, c. 52].

b. Konacc OTOXAECTRIISIET A€HEXHbIE
MIOTOKH C NEHEXHBIMM CPEICTBaMH, KOTO-
phle OCTAIOTCS HA MPEANPUSTHM KaK pas-
HUI[A MEXIy MX MOCTYIUIEHHEM W BbITUIa-
Toi. C 3TOM TOUKH 3PEHMsI €ro BBIBOA O
JEHEeXHOM LIMKJIe JOCTOBEPEH, TaK KaK CTa-
TUCTUYECKHUI 1OKa3aTesib B IBHXXEHUHN He-
BO3MOXHO TpencraBuTth. Ho ecnu xe or-
peleNisiTh JACHEXHbIM IMOTOK KaK pasHMLY
MEXIy MOJY4eHHBIMM W BbITUIAYE€HHBIMH
MPEANPHUATHEM JCHEXHBIMU CPEICTBAMM 32
OnpenesieHHbIN MepUo BPEMEHH, TO CYIAUTh
0 TOM, YTO AECHEXHbIe MOTOKH HE MOTyT
ObITh NMpeACTaBIeHbl B LIMK/IE, HEKOPPEKT-
HO.

Takum obpazom, U3 BCero BILIEMNeE-
PEUUCIICHHOIO BHIHO, YTO [ACHEXHbIE MO-
TOKH SIBJISIIOTCS BOKHEUIIMM CAMOCTOSITE b~
HbIM 0OBEKTOM (PMHAHCOBOTO YIIpaBIeHHs
NPEANPUATHSI, KOTOPbII MOMOraeT TOCTHT-
HYTh MOCTABJAEHHBIX TEKYLIUX M CTpaTeru-
YECKUX LIeNIeH NMPEANPUsTUS U CITIOCOOCTBY-
eT HOpMHUPOBAHUIO MO3UTHBHBIX (hHHAHCO-
BBIX Pe3y/bTaTOB.

Ha nHawm B3misn NeHexHbIH NMOTOK —
HeNnpepbiBHbLIA NPONECC, pacnpeaesieHHbIH BO
BPEMEHH, NBHIKEHHA NEHEXKHBIX CPEACTB H HX
9KBMBAJICHTOB, BO3HHKAIOMMI C HAYAJIOM
XO3HHCTBEHHON NIEATENHHOCTH NPEINPHATHS
H CONMPOBOKIAIOMMI BCE JeHEXHbIe onepa-
1M NPeJNpPHATHS 10 MOMEHTA ero JIHKBHAA-
U1

CnenoBaresibHO, elle He CyLIECTBYET
OIHO3HAYHOIrO MHEHMS KacarelIbHO TpakK-
TOBKM JE€HEXHBIX TOTOKOB. OIHMU yYeHbIe
CYMTAIOT, YTO NEHEXHBIH MOTOK — 3TO MO-
CTOSTHHOE IBUXKEHUE JIEHEeT, TO €CTh MX Mo~
CTYNIEHUE M UCIIONIb30BaHUE 4epe3 Ipej-
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npusTyHe B mMoboi nepuon spemenu. Jpy-
rHE CUMTAIOT, YTO JIEHEXHbIE MOTOKH Clie-
QYET ONpENesiTh KaK pPasHUIy MeXay ro-
JIYYEHHBIMM M BbIIUIAYEHHBIMH TIPEATIPHSs-
THEM CPEACTBAMU 3a ONpeeIeHHbIN Mepu-
o/l BpeMeHM. Takoit Moixon He TOYHbIHN, Tak
Kak B 3TO OMNpeJeieHue He BXOAAT OCTaTKH
[IEHEXHBIX CPEICTB.

Be3ycioBHO, Kaxnoe 13 onpeaeneHui
MMeeT NpaBo Ha cyuiecrtsoBanue. K tomy
K€ He BCEera pa3Hbie ONpeaeIeHHs MpOTH-
BOpeYaT ApYr Apyry, WHorga, Hao6opor,
JIOTIONHSAIOT OPYT Apyra, HHOIAa OTJIHYaloT-
cs uuib GopMYyJIMPOBKOM, a HE coaepxa-
HueM. Ho, Ha Haw B3rsid, «I€HEXHbIE
noroku» Hosee uenecoobpasHo paccMaTpu-
BaTh KaK JABYDKEHUE CPEACTB, BEb «ITOTOK»
10 CBOEMY COHEPXaHMIO O3HAYaeT JABHXKe-
HUeE.
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