TaHue (OPM PUHAHCUPOBAHUSA, KOTOPOE OKAXETCA ONTUMaNbHbIM B KOH-
KpeTHOW cuTyauuum.

Takum 06pa3oM, NOCKONbKY CMeWaHHOe PUHAHCMPOBAHME MHHOBALM-
OHHOWi AeATenLHOCTU NO3BOAET 3a4eMCTBOBATL MaKCUManbHOe KOMYecTBO
BO3MOXHOCTE AN 06ecneyeHns pas3IMUHbIX WHHOBALMOHHbLIX MPOEKTOB
(MHAHCOBLIMM CpeAcTBaMM OAHOBPEMEHHO, €r0 MOXHO CUYMTaTb Haubonee
3 (EeKTUBHLIM B COBPEMEHHbIX YCNOBUAX.

A.B. LUalKOBCKWUIA, KaHf. 3KOH. HayK, npogieccop
BEray (MuHck)

K BOIMNPOCAM TEOPUN ®PUNHAHCOB

B HacTosillee BpeMs B 3KOHOMMWYECKOW HayKe 60nblue, YeM B KaKOii-
nnM6o Apyrou, cyuiecTByeT TEpMUHONOTMYecKas NyTaHula, NpuUBOAsALL as He
TONbKO K HEMOHWMAaHWUI HEKOTOPbIX MOMOXEHU 3KOHOMUYECKUX KaTero-
puii, NCNoNb3yeMblX B pa3HblX FOCYAapCTBax, HO 1 K MEXAUCLUNANHAPHOW
nyTaHuue, a TakXXe NPOTMBOPEUYMAM B OCHOBHbIX HanpaBMeHUAX HayUHbIX
W KON OTAENbHbIX PETUOHOB U jaXe By30B. Hanpumep, B Hay4YHOM 1 y4e6HOiA
nnTepatype Poccuiickoih ®efepaynn Npon3BOACTBEHHAA UH(pPACTPYKTypa
BOCNPOW3BOACTBEHHOIO NpoLecca MOXeT 0603Ha4YaTbCA TaKUMU TeEPMUHAMMU,
KaK «peanbHOe MPOU3BOACTBO», «MPOWU3BOACTBEHHbI KanuTan», «nepBuy-
HOe MPOW3BOACTBO». 3a WX MpeAenamMmun BblAeNATCA BTOPUYHBI/A KanuTan,
(hMHAHCOBbLI PbIHOK, BTOPUYHBIA PUHAHCOBbLIA KanuTan u T.4.

B o6nactu Teopum UHAHCOB BOMPOCAM MX CYLLHOCTU, a TaKXe 3IKOHO-
MUYECKNX KaTeropuii, CBA3aHHbIX C HUMMU, YAENANOCh U yAeNseTca 3Ha4Yu-
TeNbHOe BHUMaHMe. CylecTBeHHbI BKiaj B pa3BUTHE TeOpUM (PUHAHCOB
BHECNN YyYeHble-UHAHCUCTbl. C HEKOTOPbIMU YTOUHEHUAMU OTAENbHbIX
aBTOPOB 60/MbLWMHCTBO CKNOHWNOCH K TOMY, YTO CYLLHOCTbIO (PUHAHCOB AB-
NATCA 3KOHOMUYECcKUe (LEHEXHble) OTHOWEeHUS, HanpaBaeHHble Ha (op-
MWPOBaHME U UCMNONb30BaHWe LLEHTPaNN30BaHHbIX U JeLeHTPann30BaHHbIX
(hOHAO0B [eHEXHbIX CPeACTB, HA KOHTPONb 3a 3TUMM MpoOLEccamMmun C Lenbio
3P PeKTUBHOIO BbINOAHEHUA (YHKLMA 1 3agay rocygapcrtBa u Cy6bekToB
xo3slicTBoBaHus. CnefyeT, 04HAaKO, UMETb B BUAY, YTO B CYLLHOCTb PUHAH-
COB WMHOTAA BKNajblBaeTCcs W Apyroe cofepXaHuWe. Y Hac 3TO CBfA3aHO C
06bEKTOM [AEHEXHbIX OTHOLEHWA, 0XBaTbiBaeMbIX (hMHAHCAMMU, COAEpXa-
HUEM U YNCNOM UX PYHKLNIA. HekoTopble 3anagHble 3KOHOMUCThI NpefCcTaB-
NAT UHAHCHI KaK JeHEeXHbI GOHA UNWM KanuTan, N B CBA3W C 3TUM 3a CO-
LepXaHue faHHON KaTeropum NPUHUMatOT He (UHAHCOBbLIE OTHOLWEHMWSA MO
noBofy pacnpejeneHus obuierocyjapcTBeHHbIX AEHEXHbIX PecypcoB, a nx
mMaTepuanbHO-BEULECTBEHHYO (OpMY, T.e. caMW AeHeXHble pecypcbl. ®u-
HaHCbl UMW pacCcMaTpuMBalOTCH KakK KaTeropus HafgcTpoeyHas, a He 6asuc-
Haf. Hanpumep, B «BpuTaHCKOW 3HUMKAONEeAWU» (PUHAHCbI ONpefefeHsbl
KaK 4YacTb rocyfapCTBEHHOW AeATeNbHOCTW, CBA3aHHOW C ABUXEHUEM 6y-
MaXHblX AeHer, 6aHKOBCKOT0 KpeAnTa u KpeAUTHbIX AeHer. AMepuKaHCcKui
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3KOHOMMUCT JKopaX Po3eHbepr cymTan, YTo B MOHATUE «(UHAHCHI» BKIO-
4yaeTca Teopua M NpakTUKa KpeanTa, 6aHKOBCKOTO Aena v pasnuyHbie MeTo-
Obl, cnoco6CTBYOWME UX Pa3BUTUIO. 10 MHEHUIO 6eN0PYCCKUX YUEHbIX, P U-
HaHCbl, ABNAACH HEOTLEM/IEMOW YaCTb0 3KOHOMMWUKW CTpaHbl, MOAUYMHEHDI
3aKOHOMEPHOCTSAM €€ pasBuUTUA U LOMKHbI 06ecneynTb Hanpas/ieHWe CPesCTB
Ha pa3BMTUE HAapOLHOrO X03ANCTBa, CO3jaHNe pe3epBOB, COLMANbHO-KYb-
TYpHble Lenun u npoyue nOTPe6HOCTM rocyAapcTBa U XO3AWCTBYHO L UX
cybbekToB. B CCCP Ha 3T uenn HanpaBnsanucb CpeAcTBa rocyfjapCTBEHHOTO
6loaxeTa, ABNABLIEr0oCs BeAYyLW MM N HANPaBNAO LW MM 3BEHOM BCeli (PuHaH-
COBOW CUCTEMbI N 0ObEAMHABLIEr0 CO3HbINM 6O AXeT, pecnybanKaHCcKue
610AXEeTbl COIO3HbIX U ABTOHOMHbIX pecny6auK, MecTHble 610 aXKeTbl. MpUH-
Lun eguHCTBA NPKM 3TOM O3Hayasa, 4YTO BCe AOXOAbl W Pacxofbl Ha3BaHHbIX
3BEHbeB 00bEAUHANNCH B €4MHOM MJaHe, YTBEpPXJaeMOM eiMHbIM 3aKOHOa-
Te/bHbIM OpPraHoMm. M cerogHsa MHOTMMMW Y4YeHbIMWU, B TOM YWUCNE U Halero
By3a, MCNONb3yeTcA 3TOT MokKasaTenb. XOTH, KakK W3BECTHO, 6lOAXeTHas
cuctema benapycu cocTouT M3 pecny6/MKaHCKOro Y MeCTHbIX 610 [XeTOB,
ABNAK W NXCA CAMOCTOATENbHBIMW 3KOHOMUYECKUMU KATETOPUAMU, YTO OT-
paxeHo B KOHCTUTYLMMN CTpaHbl U CNeumanbHbiX 3aKoHax: «O 610 gKeTHOM
cucteme Pecny6nukm benapycb», «O MECTHOM CaMOynpaBAeHUN» U HEKOTO-
pPbIX APYIMX 3aKOHOAATEeNbHbIX akTaX. MOXHO COrnacuTbCsA C U3BECTHbLIM
aHTMACKUM MONUTUKOM Y nbsimoM NafCcoHOM, CYUTaBLI MM, 4TO 610 gXKeT —
3TO HE MPOCTO COBOKYMHOCTb apuMeTNUeCKMX AeliCTBUIA, a KaTeropus, crno-
cobcTByOLWan NPoOLBETaHMIO rocyapcTea U rpaxpaaH, 4to obecrneymsaercs
felicTBytowel 6I0AXETHON cuctemoin Pecnybamkun benapych, Andtoweiica
CYyBepeHHbIM rocyfapcTBOM, NpesoCTaBAAOLW MM CBOMM pernoHam camocTos-
TeNbHOCTb N0 (hDOPMUPOBAHUIO N UCMOMb30BAHWNIO CBOUX 6lOAXeETOB. KcTaTu,
BO BCEX 3aKOHOAATEeNbHbIX W HOPMATWBHbIX AOKYMEHTaX MPUCYTCTBYIOT
TONbKO Takue Kateropuu, Kak «6rogxet Pecnybnumku Benapycb» (pecny6-
NUKAHCKNI GO AXET) N «MECTHbIE 60 AXKEeThbI».

HayuyHo-meTOoAMYecKoe 060CHOBaHWE (DUHAHCOBbLIX TEPMUHOB UMEET BaX -
HOe 3HayeHue B YCMOBUAX MHHOBALMWOHHON 3KOHOMUKMN.

B.B. WeBLUOBa, acnnupaHT
BEray (MwuHck)

COBEPLUEHCTBOBAHWE METOA0B OLUEHKW
NHTENNEKTYA/IbHOW COBCTBEHHOCTU
B PECIMNYBNUKE BEJTAPYCb

BblpaXeHHOI TeHAeHUMeh nocnefHUX AecATUNETU i 3KOHOMWUYECKOW
NPaKTUKN NPOMBbILIZIEHHO Pa3BUTLIX CTPaH ABNAETCA NOCTOSAHHO BO3pacTar-
was fons 06bLEKTOB WMHTENNEKTyanbHON cobcTBeHHOCTM (OUC) B 0b6uiel
CyMMe aKTVWBOB MpeanpuAaTuiAi n opranusayuii. Mo 3apy6exHbIM 3KCMepT-
HbIM OLeHKaM, B MHAYCTPUANbHO pa3BUTbIX CTpaHax 40N HemaTepuanb-
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