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T'YMAHUTAPHBIE HAVKU

JDKOHOMMHEEK A

CUCTEMHOE PACCMOTPEHUE ®UHAHCOBbBIX PECYPCOB

IPEAIIPUATAA KAK OCHOBA UX OODEKTUBHOTI'O
OYHKIIMOHUPOBAHUNUA

II. B. LIMYKWH, nokrop akonoMuuyeckux Hayk,
II. A. TIEBYAEB, kauaugar aKoHOMUYECKUX HAYK

Muorue npo6aembl 3dPEKTUBIIOTO UC-
[1I0J1b30BaHUS (PUIIAIICOBBIX PECYPCOB IPE-
NPUATUN MOTYT ObITb peuleHbl UJIU IIPeay-
[IPEXK/JIEHBbl B PaMKaX IIpeJJaraeMoro 11amMu
cucteMHOro noaxoaa. Caeayer OTMETUTD, YTO
JOCTATOYHO YacTO IPUXOJUTCS CJIbILIATD O
CUCTEMHOM IOJAXOJle, HO He BCerjga 3TU
YTBEPIK/IEHUSI BEPIibl, TAK KaK He YUUTbIBa-
IOT OCHOBOIIOJIAaraloUX IPUIILUIIOB CUCTEM-
HOCTH.

NTax, mo nopsaky. Cucrema — 3TO CO-
BOKYIIHOCTb B3aMMOCBS3allHbIX U B3aHUMO-
006YCJIOBJIEIIHBIX 3JIEMEIITOB, pPeaJu3yIolux
oburyio nesb. g wayyno o60CHOBaHIOH
CUCTEMbI Ba)XXHbIMU SIBJISIIOTCA: IIPOLECC Lie-
JIerIoJIaraHusl, BblJleJIEHUe 3J1EMEHTOB, Pean-
3YIOLIMX IIPUHLIMII CUHEPIiH, YCTAHOBJIEHHE Me-
YK3JIE-MEHTIIbIX CBA3EM.

Ilenenonrazarue — yCTaHOBJIEHUE LIEIU
cylecTBoBaHus cucreMbl. OHO JOCTUraETCs
[IOCPE/ICTBOM peasn3anuu QyHKuun. MyHK-
I[Msl eCTb BHelIHee IIPOSBJIEHME CBOUCTB,
[eCTBYE U3y4yaeMoro gBJeHus BO BHe. Mbl
noJiaraeM, 4YTo (pMHaHCOBble PECYPCHI BBIIIOI-
HAI0T ABe PYHKLUUHU: IPOU3BOJCTBEHHYIO U
piBecTUIIMOHHYIO (BOCIIPOM3BO/ICTBEHHYIO).
[IpousBoACTBEHHAs 3aKJI04aeTcs B obece-
YeHMU IPOU3BOACTBEHHBIX INOTPEOHOCTEH
NpeANnpUsTUsl HeoOXOAMMbIMU PECypCaMH.
Ora ¢GyHKUUS 00yCJIOBJjeNa 1eJbI0 Ipe.-
NPUATUSA — Y/AOBJETBOPUTH OOIECTBEH-
Hble II0TPEeOHOCTH IIyTeM BBINIYCKa IIPOAYK-
uu. VuBecTULMOHHASA (PYHKLUSA 3aKJIO-
yaeTcsl B IIOCTOSHHOM NPUOBLIbHOM BOC-

IIPOM3BOJICTBE BPEeMEHHO CBOOOAHBIX (pu-
HaHCOBBIX pecypcoB. Ouna obycJioBJiena TeMm,
YTO y NPEAINPUSATUSI MOTYT UMETbCS CPel-
CTBa, HE UCIIOJb3yeMble B IIPOU3BOACTBEN-
oM pearenabHoctu (111 obecrieyeHus JIUK-
BUAHOCTU HJAM BBITOAHBIX (PUHAHCOBBIX
BJIO>KEHUH ).

Boigesnennas COBOKYIIIOCTD 3LEMEHMOB
[I0JDKIIA Pean30BaTh OOILYIO LIe/b CUCTEMbI,
KoTopas umeeT 60Jiee BbICOKUU yPOBellb, YeM
11eJ1b OT/EJbHO B34TOro 3JieMeHTa. 34eCh Ba-
>KEH NIPUHLIMII CUMHepruy, nbo cucreMa, He pe-
aJU3yIollasl ero B IIOJIHOW Mepe, MOXKerT
CYUTATHCS TAKOBOU JIMUIb YCJIOBHO, TaK KAaK
nocruraembplil ad@PexT HUXKe OCYLIecTBJIse-
MbIX 3aTpaT, a CJIeJOBAaTeJbll0, B CUCTEME
IIPOMCXO/AT IIPOIECCHI Pa3JIoKelnsi 100 ol
BCTYIIUJIA B (pa3y ynaaxa — 3Tall, XapaKTe-
PU3YIOIIMICS YOBITKOM IIPEANIPUATHUSA, KOr/Jda
CUCTEMA «OT/laeT» pecypchl BoBle. [[aHIIbiu
IIPUHLMII SIBJISIETCA €lle U HarJsJ{HbIM KPH-
TEPUEM «IIPAaBUJIBHOCTU» BbIJIEJECHUS CUCTE-
mbl. Ho oH He Bcerjia MOXeT ObITb TOYHO
onieHen. Mitak, ucxoaq u3 NpUuHLMIIA CUHEDP-
MY, Ha Halll B3TJISIA, MOXXHO BbIJEJUTD TPH
THUIIA CUCTEM:

1) cuneprernyeckas (acpdexr orT coBo-
KYITHOTO [EUCTBUS 3JIEMENTOB BbIlIE, YeEM
UX cyMMapHas 3PEPeKTUBHOCTD); 2) C HY-
neBbIM 3 dexToM (3(pPEeKTUBHOCTD CUCTE-
Mbl PaBHOLlEHHa CyMMapHOi 3 (PEeKTUBIIO-
CTH 3JIEMEHTOB); 3¥ necrpyktuBnas (o61as
3(pHEeKTUBHOCTb CUCTEMDBI MEHbIIE CyMMap-
HOM 3(PEKTUBHOCTU 3JEMEHTOB, IIOTOMY

© II. B. IITuukun, I1. A. Jlesuaesn, 2001
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4TO II0CJIeAHUE OTPULIATEbHO BAUSIOT APYT
Ha Apyra).

Mexsnremenmunie c643u — 3TO OTHO-
IIeHUS B3aUMHOM 3aBHMCUMOCTH, 00YCJIOB-
JIEHHOCTH, OOLIHOCTY MEX/Y 3J1eMeHTaMU CH-
ctembl. OHHM OTPA’KaIOT KaK TEH/IEHIUU Pa3-
BUTHUS B CaMOM CHUCTEME, TaK M XapakKTep
BO3/IeHICTBHS BHelIHeN cpebl. BHyTpeHHAA
YIIOPSAJ0YE€HHOCTD 3JIEMEHTOB XapaKTepHU3y-
€T CTPYKTYPY CUCTEMbI, KOTOPas I10/iBEPXKe-

Ha U3MElleHUSIM.
Mbl U3J0XUJIHU OCHOBHbBIE IIOJIOKEHUA

CHCTEMHOI'O IToXo/a. Tenepb pacCMOTPHUM, YTO
CJIeZlyeT CUUTATb (DMHAHCOBBIMM PECYPCAMMU.

IIo HanreMy MHEHHUIO, CYIUECTBYIOT ABa
0J(X0/la K ONpeeJIEHUIO CYI[HOCTH (PUHAH-
coBbIX pecypcoB. IlepBbiit — ob1enpU3HaH-
HbIN, 3aKJII0YAIOIMICS B TOM, YTO IO/ IIOHA-
THEM «(PUHAHCOBbIE PECYPChl» ITIOHUMAIOTCA
JI0OXO/IbI, IIOCTYILJIEHUS, HAKOILJIEHUs1, (POPMHU-
pyeMble ¥ CyObEeKTOB XO3SIMCTBOBAHUA MU
npe/ia3HayeHHble [J18 OCYUIECTBJIEHUS 3a-
TpaT I10 paclUIMPeHHOMY BOCIIPOU3BOACTBY,
MaTePUAJbHOMY CTUMYJIMPOBAHUIO PabOTAIO-
IAX M T. . 3AeCb HEJHUIIIHE BCIIOMHUTD yKe
YIIOMUHABIIYIOCS (DYHKLUIO — IIPOU3BOJ-
CTBEHHYIO. JTOT IIOAXO0JA OCHOBAaH Ha TOM,
YTO pecypc — MCTOYHHUK 4ero-iubo, B AaH-
HOM CJiy4yae IpexkJe BCero pa3BUTUs Npea-
TIPUSITUSL.

Ho ¢ apyroit croponsl, (puHaHCOBBIE
pecypcbl — 3TO MaTepHaJbHble HOCUTEJIH
(PMHAHCOBBIX OTHOLUEHMM, T. €. OTHOUICHUMN
10 TIOBOAY pacupenesieHus CoO3JaHHOU CTO-
MUMOCTHU. 3aMeTUuM, KalluTajd — Ta >Xe CTO-
UMOCTb, HO mnpuiiocsamasa goxon. W ecuau
OHATHUS KalluTaJ a U (pMHAHCOBBIX PECYpPCOB
NpeAIPUATHI KOMMepUYecKoro cextopa (11eJs
TaKoro NpeANPUSTUSI — IIOJy4YeHue IIPUObI-
JIV IIOCPE/ICTBOM YI0BJIETBOPEHUS OOILIECTBEH-
HbIX ITOTPEGHOCTEN) OTOXKAECTBJISIOTCS, TO MBI
IIPUXO/IMM K MHEHHUIO, YTO BCE€ aKTUBBI ITpe/-

IIPUATHA MOI'YT ObITH PAaCCMOTPEHDI U KakK
KAalluTaJi, 1 KaK IIOTEHIINA/IbHDbIE CbPII-IaHCOBbIE

pecypcbl. Bropol — paClIMpeHHBIA — IO/-
X0/I TIpe/AI0JIaraeT paCCMOTpeHue (pMHAHCO-
BbIX PECYPCOB KaK (paKTOpa NPOM3BO/ICTBA,
a UMEeIIHO — KaIMTaJa.

Takum obpa3om, B IepBOM CJyyae —
9TO TOJIbKO JOXO/Ibl, HAKOIIJIEHHS, a BO BTO-
POM — BCe€ aKTUBBI KOMMEPYECKOTO IpPe/-
NIpUATUSA, KOTOPbIE PACCMATPUBAIOTCS KAaK OBe-
LeCTBJIeHHbIe (PUHAHCOBbIE PECYPCHI U MO-
r'yT ObITh IIPEBPAllEHbI B IEHEXXHYI0 (POPMY

4

Au60 cpasy UCIO0JIb30BaHbl KaK 3HAKH CTO-
uMocTH. Pasjuyume B UX JUKBUIAHOCTH.
Hanpumep, B Ka4eCTBe ONJIATbI MOI'YT OBITD
MCIOJIb30BaHbl KaK JeHeXXHble CPelCTBa
IPEeANPHUATHS, TaK M €ro BJIOXKEHUs B BU/E
IleHHbIX GyMar ujiu Jaxke 3aJ0J/DKEHHOCTD,
CyTb OfIHA — JIBMXK€HHE CTOMMOCTH.

MbI noxkasajau OIIPpEeAeJIEHHYIO TOXK/e-
CTBEHHOCTb (PMHAHCOBBIX PECYPCOB M Kallu-
TaJla, CJAef0BaTeJbHO, — 3TO OAMH U3 (pakK-
TopoB Ipou3sBojcTBa (HapsiAy ¢ APYIMMHU:
TPYA, 3¢MJIS1, IIPEANPUHAMATEIBCTBO), /IS KO-
TOPOro XapaKTepHBI ONpe/e/IeHIIble 9KOHO-
MHYECKHEe 3aKOHBDI.

3akoH y6bIBalolel JOXOAHOCTHA Xapak-
TEPU3YETCSA TEM, YTO YBEJIUYEHUE UCII0/Ib30-
BaHUA oxHoro ¢axkropa (B JaHHOM Ciyyae
¢dbHUHAHCOBBIX PECYPCOB) MIPU HEM3MEHHOCTH
OCTaJIbHbIX IIPUBOAUT K COKPALIEHHUIO IIpe-
[1eJIbHOM TPOU3BOANTENbHOCTH (T. €. Ipous-
BOAMTEJIbHOCTH KaXXJ0M I10C/I€YIOIEN /[OII0J1-
HUTEJbHO UCIOJIb3YEMOH €IMHHUIIbI (PUHAHCO-
BbIX pecypcoB). BepHo u o6paTtHoe — Impu
IIPOTNOPIMOHAJIBHOM yYBEJUUYEHHUM BCeX (ak-
TOPOB IIPOUCXOAUT POCT AOXOAHOCTU HA
OCHOBE yBeJIM4eHus MacuItTaba Ipou3BOACTBA
(HanpuMep, yBeJIMYEHMe UCIIOIb30BAUA BCEX
dakrTopos Ha 10 % npuBoaut K emie 6oJee
MacuITaOHOMY POCTY BBIIYCKa, YTO KaK pa3
u cocrasJseT apdekr cuneprun). Bmecre ¢
TEM BCETrJa €CTb aJibTePHAaTUBHbIE BO3MOX-
HOCTH MCII0JIb30BaHUS KanuTaJja. Hampumep,
IIpY OTPAHUYEHHOCTH (PUHAHCOBBIX PECYPCOB
MbI MO>XeM JOOUTBCS >KeJlaeMoro pe3yJbTaTa
C IOMOIIbIO U3MEHENNS NPONOPIUMH APYTUX
UCII0JIb3YEMBIX (DAKTOPOB — TPY/a, 3EMJIM.
AJbTepHATUBHASI CTOUMOCTDb (PaKTOpa IIPOU3-
BOJACTBA — BAa’KHEHMIIMHU IIOKa3aTesb, XapaK-
TEPpU3YIOLUHN HanpaBjeHue ero a(p@PeKTuB-
HOrO UCIOJib30BaHus, Hanpumep, Mbl aHa/Iu-
3UpyeM, 4YTO JelleBse — KYMUTb JONOJIHH-
TEJIbHYIO €UHULY (PUHAHCOBBIX PECYPCOB UK
paboyed cuabl JUO0 NMPOU3BECTH HYXXKHYIO
IIPOAYKUMIO, ITIOJIYYUB TOT >Ke caMblii a(pdeKT.
Caenyer HallOMHUTb 00 3KCTEHCUBHOM M
MHTEHCHBHOM MCII0JIb30BaHUHU (paKTOpa IIPO-
usBoacTBa ((PUHAHCOBBIX pecypcax) M, Kak
CJIe[ICTBUE, TUIIe SKOHOMMYecKoro (B HaileM
cjydae pUHAHCOBOro) PocTa. DKCTEHCUBHbDIN
(PUHAHCOBBIM POCT BbI3BAH HUCIIOJb30BAHUEM
JIONIOJIHUTEIbHBIX (PUHAHCOBBIX PECYPCOB, a
MHTEHCUBHBIM — 60Jee 3(pPeKTUBHBIM MC-
I10JIb30BAaHHEM TOM K€ BEJIMYMHBI PECYPCOB
(31ech 110J1e3H0 BCIIOMHUTD II0KA3aTeau 060-
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PauMBaeMOCTU OCHOBHBIX MJHU OOOPOTHBIX
dho110B).

[To anasioruu ¢ BblllleHa3BaHHBbIMU (DAK-
TOpPAaMU IIPOU3BOJICTBA MOXXHO BBIJEJUTDH
daxTopbl (hUHAHCOBOIO IPOU3BOACTBA, LIEJb
KOTOPOTO — TIloJlyyeHue NpuObLIM Ha BJIO-
xeHnuele cpezcra (MHBecTUIIMOHHAS DYHK-
uus pecypcos). K takum dakropam, 1o
HaleMy MHEHUIO, OTHOCSTCA:

1) npeanpunnMarenberso (punaHcosoe),
T. €. TaJaHT U yMeHHue BbITOJHO KOMOUHU-
pOBATh M UCIIOJb30BATh PECYPCHI,;

2) buHaHCOBBIE CPEACTBA KaK IepBOHA-
4yaJIbHbIM UCTOYHUK I1OCJIEeNYIONEero PaCIliu-
PEHHOT0 BOCIIPOU3BOCTBA;

3) ¢dpunaHCOBbBINM PHIHOK KakK cepa MpH-
N0XeHUsT (PUHANCOBLIX PECYPCOB;

4) npaBo CO6CTBEHHOCTH Ha KOHEYHBIN
pe3yJibTaT /Jis1 ero 000CHOBAHHOIO U3Mepe-
HUSA U [OCJeAYIONero pacipeaenenus.

MTak, Mbl YTOUHMJIA CYLIIHOCTb (pUnHaHCo-
BbIX PECYPCOB M ITOHATHE UX cucTeMbl. Ho
9TO, B IIEPBYIO 04Yepe/ib, OTKPbITAsl CUCTEMA,
a CJIeJOBATEJIbHO, BaXKHOCTh MPUOOPETaeT ee
aJallTUBHOCTh K BHeliHed cpene, ubo, He
yI0BJIETBOPSIS TpeboBanuaM 6osiee KPyIou
M MOLIHOU cucteMbl (cucTeMbl (PUHAHCOBDBIX
PECYPCOB roCy/{lapCTBa WU JPYIUX KPYIHbIX
MIICTUTYTOB), OHA TepsieT 060c00IeHIIOCTD UK
norudaer. CucreMHubIy I104X0/1 K (pUHalICO-
BBIM pecypcaM eCTb KOHUEIIHA, pacCMaTPH-
Balolllasl ¥ u3yyalolad HauboJiee paloHaib-
HOe I10Be/leHre CUCTeMbl (DUHAHCOBbBIX PeCyp-
COB IIPEAINIPUATHUS 110 OTHOLIEHMIO K BHEI-
11eMy OKpyXeuuio. VMenno peanunsalud
1010610ro MoAXo/a I103BOJISIET Heolpe/e-
JeHHO J0JITO CYLIeCTBOBATb U pa3BUBATbhCH
cucreme (PMHAHCOBBIX PECYPCOB IIPEAIPUSI-
TS JUIS JOCTUXKEHHS [T0CTaBJIEHHbIX 1eJIeH .
DyHKIIMOHUPOBaHue (PUHAHCOBBIX PeCypPCOB
BJIMSET Ila BCE CTAJMM BOCIIPOU3BOJACTBEI-
[I0r0 Ipoliecca 1ia NPeAlpUATHH, IT03TOMY
YCTOMYMBOCTb U aallITUBHOCTb CUCTEMBI
dbuHAHCOBBIX PECYyPCOB IIpefolpe/lendior
YyCTOMYMBOCTD (PYHKIMOHHPOBAHUSA CAMOTO
06bEeKTa X0351MCTBOBAIINS.

B cucreMHOM NOAXO/€ ITPUHIIUIIMAJIb-
HbIM CTAllOBUTCS BOIIPOC O BHEUIHEH Cpejle
u ee cocraBasiomux. JlormunbimM caeayer
[IPU3HATb PACCMOTPeHHe (DYHKIIMOHUPOBAIUA
(b1HAIICOBBIX PECYPCOB B KOUTEKCTE AEHEXK-
HO-KPEeJUTHBbIX OTHOUIEHUH MPEANPUATUS.
lenbry ectb BceoOIMY 9KBUBAJEHT U 3HAK
CTOMMOCTH, KOTOpasi paclipeliessercs Ipu

duHancoBpIx oTHOMIEHNUAX. Pa3inyalor na-
JAYHBIN ¥ 6e3HaJTUYHBIA 060POT IIPEANIPU-
tusi. Kpeaur ecrp kareropus 6osiee BbICO-
KOro ropsi/ika, yem cpunancol, 160 oHa Xapak-
TepHa /115 pa3BUTHIX (PUHAICOBBIX OTHOLLIE-
HMM, TaK Kak Ipe/rioaraer IOMUMO paclipe-
JIeJIeHNsI CTOMMOCTH BPeMEeHHOM aciekT PyH-
KIUAOHUPOBANUA M IOJydyenue NPHUOBIIN.
JloxoA0M II0 KpeauTy CJYXXUT IIPOLENT,
KOTOPBIN I1e BCerja COIpPoOBOXKIaeTcs co3/1a-
HueM HOBOM croumoctu (peub HeT O Clie-
KYJATUBHOM XapaKTepe TaKOro KpeauTa).
JIpyrasg Bakueiuiag cdepa (puHAHCOBBIX
OTHOILIEHUU BO3IUKAET IIPU paclipeeeHuu
4aCTU CTOMMOCTM B II0JIb3y TOCYJapCTBa,
T. €. HAJOrOBbIX OTYMCIeHudax. Takum obpa-
30M, K (pakTOpaM BHEUIHNEN CPe/ibl IPSAMOIO
BJAUSHHUS JIOTUYHO OTHECTU BCEBO3MOXKIIbIE
(OUHAHCOBO-KPE/IUTIIbIE OTHOLLIEHS IIPEAIIPHU-
ATUA, a BCe OCTaJibHble CJaeAyeT CYUTaTb
kocBeHbIMu. O/11aKo 11eJb U pe3yabTaT UX
BO3EMCTBUSA OJIUH — Ilepepaclipezeneliye
CTOMMOCTH B IPYIyIO cucTeMy (puilaliCOBbIX
PECYPCOB.

JIBu>xenne (pUHAHCOBBIX PECYPCOB B
yCJOBUSIX PbINKaA, Korjga J100601 (aKTop
IPOM3BOJICTBA PACCMATPUBAETCS KAK OI'DAHM-
yeHIblil, 00YCJIOBJIEIIO cCTpeMeHneM CyObeK-
TOB X034UCTBOBAHUSA K IIOJTY4YEHHUIO TIPUODL-
an (MM ccyHoro npoieHTa B cayyae Kpe-
AUTHBIX OoTHOLIenWi ). VlubIiMu cJ10BaMu, I10-
TenMajablasg IpubbIIb, obecleunBaeMas
110601 cucTeMor (pUHAIICOBBIX PECYPCOB, €CTh
BAJKHEUIIMHA ITOKa3aTesb llallpaBJelns uX
aBwxenus. O11 IOKa3bIBaeT MeCTa >KeJlaTe b~
HOM MHTErpalyu B JIPYryIo cUCTeMY (pumali-
coBbIX pecypcoB (HampuMep, A0CTYII K Bbl-
COKO/IOXO/HbIM (pUHAHCOBBIM UJIU IIPON3BO/L-
CTBEHHDBIM, COBITOBBIM PbIIIKAM ).

Bmecrte ¢ TeM npuOblIb COU3MEPAIOT C
[IOTeHIMaJbHbIM PUCKOM, YPOBEllb KOTOPOI'O
KOHKPEeTH3UpYyeT HallpaBJlellds BO3MOXKIOIO
ucrnoab3oBalusa pecypcoB. C pazpurueM pu-
HAHCOBbIX M JIPYTUX BHU/OB PbIIKOB Cpe/l-
HAS HOpMa NPUOBLIN U PUCKOB CTPEMUTCA K
Hy110. 3/ech HeOOXOAUMO YKa3aTh, YTO YHU-
BepCa/IbHbIM 110Ka3aTes1eM, YYUThIBAIOIIMM CO-
BOKYITHOE BJIMSIHUE MHOI'MX (PAKTOPOB BIIELI-
Hell cpe/ibl, SIBJISIeTCS CPeIHUU YPOBEHD LIEeHbI,
CAOKUBIIMUCA I11a TOM MJIM HMIIOM PbIHKeE,
KOTOPbBIM He MOKeT ObIThb ITPEBbIILIEH IIPe/l-
IIPUSTHEM.

Hy)XHO OTMETUTb e€lle OJMIl ACIIeKT
BHEIIHEeH cpe/ibl: UMEeHHO /I peaan3aluu
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