
BJIHlieT Ha npHpOCT KanHTaJJa 3)10p0Bbll H COUHaJlbHOe 6narononyqHe H yBeJIH'IHBae-r 

cyMMap!fYJO OT,!!.a<ry OT 'lCJIOBe'iCCKoro KanHTIIJia Ha 15-20 %. c ,!!.pyroii CTOpoHbl, 

Ka'leCTBO H 3cj><j>eKTHBHOCTb 'leITOBe'leCKoro KanHTaJla nanpllM)'lO JaBHCHT OT 3,!!.0po

Bbll HaUHH. I1o3TOM)' 3cpcpeKTHBHOC 3,!!.paeooxpattCHHe - 0,!l.HH H3 BH,ll.OB HHBecnnorn 

B 'lenoeeqeCKHH KaTIHTaJl . )J.11J1 attaJ1K3a xapaKTepHCTHKH 3,!!.0pOBbil B TeOpHH 'iCITOBe

'leCKOro KamJTa.na HcnonL3YeTCll o6be,!l.HHeHHblH "nOKa3aTenL 6peMeHH 6one:JHeH''. 

B Hero exo,!l.llT noKaJaTenH 1rnea.11H)lHOCTH, HeTpy.llocnoco6ttocTH 11 Ja6oneeaeMo

cTH, KOTOpble B pe3yn1>TaTe BblpaJKalOT rO.llbl , noTCpllHHble ,llJlJI aKTHBHOro npOH3-

BO,l\CTBCHHOro npouecca H3-3a HeTpy,!1.ocnoco6HOCTH, HHBaJlH.llHOCTH HJIH npe>K,lle

epeMeHHOH CMeprn . 

Teopm1 3KOHOMH'!ecKoro pocTa P. JlyKaca KOHCTaTupyeT, 'iTO pocT npoHJDO.llH

TeJibHOCTH TeCHee CBll38H c HHBeCTIIUIDlMH B l{CJIOBe'lec!Gdi KanHTaJl, l!eM B cpH3H'!e

CKHH Karurran. 

11HBCCTHUKH e qenoeeqecKHH KanHTan npe.llCTaBJUilOT co6oA, c o.uaoii cropoHbl, 

3a1paTbl, KOTOpL!C npeo6pa3)'IOT HaBblKH H CllOC06HOCTH qenoBeKa H Il03BOIUllOT eMy 

)lOCTH'ID onpe.u.eneHHblX 3KOHOMH'leCKHX pe3yJTLTaTOB ( nOJl)"!HTb 6onee BblCOKHH 

.nette)f(HblH .llOXO.ll, rrpOH3BO)lHTb npo,u.yKUHlO B 6oJiblIICM o6beMe H c 6onee BblCOKHM 

Ka'lCCTBOM). c .npyroil CTOpOHbl, 3TO peanbHble HHBeCTHUHH HaHHMaTe11Jl, rrpHHOCll

!llHe eMy 3KOHOMH'lCCK)'IO Bb1ro.uy, ewp8)f(CHH)'lO e pocTe npHfihlJIH H KOHKYpeHTO

cnoco6HocTH opraHHJaumt . 

3aTpaTbl, CBll38HHble c BJIO)f(CHIDIMH B qenoeeqeCKHH KanHTan, rrplilUITO .nenHTb 

Ha cne.ll)'IOmHe rpynnh1: 

• npllMbJe JaTpaTbl HJIH paCXO)lbl IlOTCHl.\1-laJlbHOro pa60THKKa B BH.)le onnaTbl 

o6yqeHHSI, pacxo.noe Ha IlOHCKK pa60Tbl, CMCHY MCCTa JKHTCJlbCTBa; 

• ynym,eHHhlH 3apa60TOK, llOllBnR101UHKCll B CBJIJH c TeM, 'ITO B npouecce 

ano)l(eH1u1 B 'lenose'leCKHH KanHTan pa60THHKY He y.llaeTCll pa60TaTh eoo6me HnH 

npHXO.llHTCll TJJY.llffTbCll s pe>KHMe HenonHoro pa6o'lero ,l.IHJI; 
• MOpanbHblH yinep6, HMCIOlUHH MCCTO HJ-Ja roro, l{TO MHrpaUHJI HapywaeT 

npHBbl'IHblH o6pa3 )l(HJHH, BC.lleT K pacCTaBaHH10 c JlpYJbJiMH. 

K O)l<H,U.aeMOH OT,naqe OT HHBCCTHUHH B qenoeeqeCKHH KanHTaJI OTHOCJIT 6011ee 

BblCOKHH ypoBeHb 3apa60TKa, 6onbwee y.noB11eTBopeHee OT H36pammH pa60Th1, 

ynyqwettwe ycnoeHH Tpy.na. 

j(.B. lllnapyn 
<t>wruaJI MJ1TC0 (I'oMellb) 

COBPEMEHHblE ITPOJiJIEMhl B 3cJ>cJ>EKTHBHOCTH HCTIOJih30BAHJUI 
060POTHhlX CPE,lJ:CTB ,lJ:EPEB006PAJ>ATblBAIOU{HX 

OPf AHH3AIJ.lfH H B03MO)l(HJ,IE nYTH HX IlPEO)J:OJIEHIDI 

y JI}"filleHHe HCfiOJILJOBaHHll o6opOTKhIX cpe.llCTB c pa3BHTHeM npe.nnpHHHM3-

TeITbCTBa np1106peTaeT ace 6onee aJ<TYanhHoe JHal!eHKe, True KaK ai:.1cao6o>K,L1aeMh1e 

npH 3TOM MaTepHaJJbllbtC K .neHC)l(Hble pecypci:.1 JIBflJllOTCll .ll0110JlHHTeJlbHblM HCTOll· 
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HHKOM ,!la.IlbHeiiumx HHBCCTHWIH. PaUHOHaJlbHOe H 3<j><!>eKTJ'IBHOe HCn0.1Jb30BaHHe 

06opon1b1X cpe,11cTe cnoco6cTByeT noebtllleHHIO <t>KHattcoeoii yCTOH'IHBOCTH .nepe

eoo6pa6aTblBaJOlllHX npe.unpH11rnA 11 KX nnaTe)l(ecnoco6HocTH. B 3THX ycnoBHllX 

npen.npKllntll CBoeBpeMeHHO H nonHOCTblO BblnOflHRIOT CBOH pactteTHO--nnaTelfCRble 

06J1JaTenbeTBa, 'ITO llOJBOJUleT yenellJHO ocy1ueeTB:uiTb KOMMepqeeK)'IO n.eRTeni.

HOCTb. no:noM)' Ja,!lattH 34>4>eKTIIBHoro ynpaBJTeHHR o6opoTHblMH aI<TMBaMH llBM

IOTCJI Jl][R .nepeeoo6pa6aTb!Bal01UHX opramnaUHH OCHOBHblMH H BKJll04alOT Bbtpa-

6oncy perneHHA no HCnOJib30BaHHIO o6opOTHhlX epeJJ.CTB, a TaIOKe no HX <jiHHaHeH

pOBaHHIO. 

AHaJTHJ o6opon1oro KallHTana H 3<jicpeKTHBHOeTH ero HenOJlb30BaHHJI eBH,!le

TeflbCTBYeT 0 He COBCCM pauHOHa.IlbHOM pa.JMemeHHH cpeJJ.eTB B aKTHBax .n.epesoo6-

pa6aTblBa!Oll{HX opraRRJanHii. 3Ha'll!Teni.HaJI HX qacTi. cocpe,n;oToqeua e Janacax H 

JaTpaTax, npH 3TOM HMCIOT MeeTO HCJIHKBH,ll;Hble H esepXHOpMantBHble OCTaTKH He-

3aBepweHHOro npoH3BO,llCTBa H MaTepHanOB Ha eKJia.n.e, BeJIHKa ,llOJUI .n.efiHTOpcKOH 

3a,noJDKeHHOCTH. Bee :no 3aMe.llJ!JleT o6oparrnsaeMoeTL o6opOTilhlX epe.ucTB H npH

BO.llHT K .UOTIOJIHHTCJlbHOM)' KX npKBJie'leHHJO B BH,!le Kpe.UHTOB H 33.HMOB H OTpHua

TCJibHO CKaJblBaeTeJI Ha lj>HHaHCOBOM COCTOllHlrn ,n;epeeoo6pa6aTblBaI01UHX opra.HH

JaUHH. lloeKOJibK}' $KHattcosoe nonmKeHHe .uepeeoo6pa6aTL1BaIOlUHX opraHHJauHH 

HaxO,llHTCJI B npllMOH JaBHeHMoeni OT COCTOlllUUI o6opOTHhlX cpe.ueTB H npe,11nona

raeT eOH3MepeHHe JaTpaT c pe3yJILTaTaMM X03l!RCTBCHHOH .ueJ1TeJlbHOCTl1 H B03Me-

111eHHe JaTpaT co6CTBeHHhIMH epe,!1.CTBaMH, npe.unpKJITHll .llOJI>KHlJ 6b!Tb JaHHTepe

COeaHbl B paUHOHa.IlbHOH opraHMJaUHH o6opoTHblX cpe,n.eTB - opraHH3lUlHH HX .UBH

)l(CHHR c MHHHMaJlbHO B03MO'llCHOH cyMMOH ,LlJUI nOIT)"ICHHJI HaH60JibllJCro 3KOHOMH

qecKoro 3ip«j>eI<Ta . 

.[ln11 oueHKH 3$<l>eI<THBHOCTH HCnOJJb30BaHWI o6opoTHb!X aKTHBOB B Y'leTHO

aHaJIHTHqecKOH npaKTHKe opraHHJau1d% HCnOJib3YJOTCll .n.sa IIOKaJaTeJUi: J(03<tJ<t>in.1.H

eHT o6opa'IHBaeMOCTH H ,11,JIHTeJibHOeTb 0,11,HOro o6opoTa. y CKOpemte o6npoTa ofio-

pOTHblX cpe,11,CTB TI03BOJUleT BblCBOOO,llHTb JHatfHTenbHble cyMMbl H TaKHM o6pa30M 

ysenH'IHTb o61>eM rrpoHJBO.llCTBa 6e3 .uonoJIHKTeni.HhlX $1mattcoei.rx pccypcoe, a 

BblCB060,11,HBWHeCR cpe.ucTBa HCTIOJib30BaTb B eOOTBeTCTBHH c IIOTpe6HOC1'JIMH opra

HH3allHH. TiocKOJibKY o6opa'IHBaeMOCTb KaJIHTana TCCHO eBll3aHa c ero peKTa6enl>

HOCTblO H llBJUleTCJI 0.lUIHM HJ BCl)ICHCAUIHX TIOKaJaTeneii, xapaKTepH3)'10lll,HX HKTeH

CHBHOCTb HCIIOJib30BaHKJI cpe.ucTB npe.nrrpIDITH.R H ero ,llCJIOBYIO aKTHBKOC.'Tb, B npo-

1..lecce aHaJIH3a HC06XO.UHMO 6onee ,lleTaJibHO H3Y'IHTb CKOpOCTb o6opoTa 1<amrrana H 

YCTaHOBHTb, Ha KaKHX CTil,UKJIX Kpyroo6opoTa npOH30WJIO JaMe.nnemte HnH yexope

HHe lU!HJKCHKJI cpe.ncTB. 

flpo.UOJl)i(HTCJlbHOCTb o6opoTa KanHTana HeO,!lHKaKoea B pa3JIH'{HbIX OTpaCnllX -

OHa 80 MHOfOM JaBHCHT OT npo.UOJI)l(MTCJibHOCTH HpOH3BO.UeTBeHHOf0 UHKJia H npo

Qecca o6pllll.leHHJ1; speMll npoHJBO,ncTea 06ycnoBJie110 TeXHonornqecKHM npouec

coM, TCXHHKOH, opraHH3ailHeH npoH3BO.llCTea. YcKopeHKe o6opa'IHBaeMocnt 060-

poTHbtX cpe,neTB H BbICB060)l(,lleKHe MX 8 ruo6oii Q>opMe nOJBOJIHT npe.nnpKJ!THIO Ha

npaBHTb cpe,ACTBa Ha pa38HTHC npeJUlpHllTHJI, He npHBJieKa.R ,llOIIOJIHHTCJlbHblX cpH

HaHCOBblX pecypcos. 

157 



0.nHHM HJ OCHOBHblX HanpaBJJeHHH nOBblWeHHJ! 3<l><f>eKTHBHOCTH npOHJBO.QCTBa 

J1BnJ1eTCJ1 yny'lwem1e Hcnon1>JoeaHHJ1 o6opoTHblX cpe.ncTB, T.e. yeenJNeHHe o6'beMa 

peanHJOBaHROH npo;zy~HH npH HeH3MeHHOH CTOHMOCTH o6opOTHblX cpe,O.CTB, nH6o 

COKpamettKe BeJIH'IHHbl o6opoTRbIX cpe,O.CTB npH tteHJMeHHOM o6'beMe peanHJOBaH

HOH npo.nyKUHH. 

YnY'iweHHe HcnonbJOBaHHJ! 06opOTH.b1x cpe.ncTB MO)l(eT 6bJTb ocymecTBJieHo 

38 C'leT: 

-3KOHOMHOrO H pauHOHaJI(,HOro HCOOJlbJOBaHHJI MaTepHanbHblX pecypcoe; 

- onrnMM3al.lHH paJMepos npoHJBO.D.CTBeHHblX Janacos H Ja,nenoa HeJasepweH-

HOI'O. npoHJBO,D.CTBa; 

- ycKopeHHJI 06opa'li.rnaeMOCTI1 o6opoTHbIX cpe.ncTB; y.nyqweHIDI opraHH38UHH 

MarepHaJibHO-Texm111ecKoro cna6)1(eHID1 c uenblO 6ecnepe6oiittoro 06ecne11eHID1 

npoH3BO.D.CTBa Heo6XO.ilHMblMH MaTepHaJJbHblMH pecypcaMH H COKpameHID! epeMeHH 

HaXOJK,D.eHHJ! o6opOTHhIX aKTHBOB B Janacax; 

- ycKopeHHJ! npouecca oTrpyJ.KH npo;zyK~HH H o<J>opMneHHJI pac'!eTHl>IX .noKY

Mettroa; COKpameHHJI apeMeHH HaxOlK.llemu1 cpe.ncTB B .ne6HTOpcKOH 38,D.OJI)KeHHo

CTH. 

B coepeMeHHl>IX ycnOBHJIX O.O.HOH HJ BaJKHeii:WHX 3a,o.a'I npe.anpHJ1THll llBIDleTCJI 

ycKopettHe o6opa'ii.rnaeMOCTH o6opoTHl>IX cpe.acTB. Ha CTa.!J.HH npoU3eoocmee1111blX 
1anacoe ycKope1rne o6opa'1HeaeMocni o6opoTHblX cpe.o.CTB - JTO npeMeHemrn 3KO

HOMH'ieCKH o60CHOB8HHblX HOpM Janaca., npH6JJH)l(CHHe noCTaBW.HJCOB Cb!pi>ll, MaTe

pHanOB, nony<J>a6pm<aTOB, KOMnJieKTYfOlllHX H3,lleJlHH K noTpe6HTeJUtM; HCOOJib30-

BaHHC np.l!MblX CB.ll3CH; pacwHpeHHe OnTOBOH TOproBJIH MaTepHanaMH H o6opy.noea

HHCM, KOM11JieKCH8JI MeXattH38UHH, 8BTOM8TH381..lHJI norpy30'IHO-pa3rpYJO'IHb!X pa-

60T Ra cKJia.uax. 

Ha CT<IJJ;lffi He1aeepweHHOZO npoU3eoocmea - 3TO ycKopem1e ocaoeHH.ll ,noCTH

)!(emdi Hayqno-TeXHH'!ecKoro nporpecca, paJBHTHe cnut.napTHJaUHH, yHKtPHK81..lHH, 

THrIH38UJ•nt; coaepilleHCTBOBaHwe <J>opM opraRHJauHH npOMbl!IlJTeHHoro npOH3BO,D.CT

ea, npHMeHeHHe 6onee 3KOHOMH'ICCKH KOHCTpYJCl.lHOHHblX MaTepHanoe; coeepweR

CTBOB8HHe CHCTeMbl 3KOHOMH'l.eCKOrO CTHM}'JrHpoeaHHJI 3KOHOMHOI'O HCnOnbJOBaHHJI 

Cl>lpl>CBbIX H TOnJIHBH0-3HepreTH'iCCKHX pecypcoB. 

Ha cmaouu o6paUJeHUR - 3TO npH6JIID1Cem1e nOTpe6HreneH K ee H3T'OTOBHTe

n.KM; coeepmeHCTBOBaHHe CHCTCMbl paC'ieTOB; yeeJIH'leID!e o6oeMa peanH30BaHHOH 

npo.eyKUKH, BbIIlOJIHeHHOH no npllMblM 38KaJaM; H3roTOBneHHe npO.nYJCQHH HJ C3KO

HOMJleHHblX MaTepManoe. 

TaKHM o6paJoM, 3<l><f>eKTHBHOCTb HcnonbJoaaHHJ! o6opoTHbJX cpeJJ.CTB JaBHCHT 

OT MHOrHX <j>llKTOpOB, B TOM 'IHCne H OT npHMeHJICMblX MeTO,D.08 H cnoco6oe opra1m-

38UHH ynpaBJTeHH.ll o6opOTHbIMH cpe.ncrnaMH . OcHOBHbIMH )Ke TIYTllMH noeb1weHHll 

3cjl<j>eKTHBHOCTH HCnOJib30B8HHJI o6opOTHOro Kamnana .l!BflJleTCJI lfHTeHCH<f>HKauHll 

npoH3BO.ACTBa, 6onee nonnoe HCDOJILJOBaHHe TJ>Y.!l.OBbTX H MaTepHaJILllI.lX pecypcoa, 

He.nonymeHHC ceepXHOpMaTHBHblX Janacoe TOBapHO-MaTepHaJJbHbIX ueHHOCTeH, OT

BJie'!eHH.ll cpe.aCTB B .ne6wropCKYfO Ja.nomKeHHOCTb. 
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