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Annoranusi. IloHsaTne ¢uHAHCBI B SKOHOMUKE, paCCManI/I@g KaK
Ba)KHAsl KaTEropus, HO B TOXXE BpeMs M KaK camasl CJIOXKHas U II peunBas,
NOCKOJIbKY HE HMMEET KOHKPETHOTO ONpENENICHHs, B CBS3U M TpaBUIBHOE
NOHUMAaHUE €€ CYU[HOCTH SBJSETCS OYEHb BaKHBIM. f@)quHX YCIIOBUSIX
HSKOHOMHUKH HAOJII0/IaeTCsl pe3Koe BO3pacTaHue 3HaYeH b aHCOBOM YCTONYMBOCTH
XO3SIUCTBYIOIUX CyOBbeKTOB. [loBbIlIeHHE yp0BH5i( 318HOMmqec1<oﬁ s dexTuBHOCTH
IPOU3BOJICTBA,  MPOBEJACHUE CBOGBpCMGHH{FQ 0370pOBJEHUS  (DMHAHCOB

~

XO3SIMCTBYIOIIETO CyObEKTa, BO MHOIOM 3aBUCUT OT YMEHHS palOHaIbHOIO
UCIIOJIb30BAaHUSI HCTOYHUKOB @ova@ﬁﬁﬁ (DMHAHCOBBIX pPECYpPCOB, 4YTO U
COCTaBJSIET OJIHY U3 BaKHbBIX au B 00JacTH TPaBWIBHOW OpraHU3AINH

(bHH&HCOBO-XO?;SIfICTBGHHOfI IL&HOCTI/I.

KuaioueBbie CJIOB%(l) HaHCbl, (DMHAHCOBBIE PECYPChl, SKOHOMHUYECKHE

OTHOIICHMS, aKTHUBBEI. &

<
Conep @?‘LHOC HAIMlOJITHCHHE OJKOHOMUYECKOW Kareropuu «QGUHAHCHI»
MEHSJIOCh é‘leHHI/I MHOTHX JieT. O0 3TOM yNOMHHAeT OAWH U3 aBTOPUTETHBIX
HeMe@ TEOpeTUKOB Kiaccuueckoil Teopun ¢punancoB K. Pay (Karl Rau, 1792-
1 . IIpodeccop-TeopeTuk cumTani, 4To CI0BO «(HUHAHCHY OEpPEeT CBOE HAYAJIO OT
CpPEIHEBEKOBOM JIATBIHM, KOTJ1a OHO UMEJIO IIMUPOKOE PACIIPOCTPAHEHUE U BBIPAYKEHUSI
finatio, financia, B mepeBoae 0003HaYaBIINi 00s13aTEIHLHOCTh B yIUIaTe JCHET [5, C.
45].

B camoli »KOHOMHYECKOW HayKe TEPMHUH CTal YHNOTPEOISAThCS C CEpEUHBI

XVIII Beka, koraa 3apoauiach KamepaiaucTuka (00JacTh 3HAHUM A7 YNpaBICHUS



rOCYJapCTBEHHBIM HMMYIIECTBOM) OJHHUM W3 PAa3JeioB KOTOPBIM OBUT TMOCBSIICH
CUCTEMATHU3AIMH CTIOCOOOB JIJIs1 TIOTIOJHEHUS TOCYIAPCTBEHHON Ka3HBI.

B cnenyronue aBectu €T, MoHATHE «(HUHAHCHD) OBLIO HEPA3PBIBHO CBSI3aHO C
rocyJapcTBOM U MyOJWYHBIM COKO3aM, a €ro TPaKTOBKAa MO CYTH OCTaBalach
HEU3MCHHOM.

bonee uwetkoe ompesnenenne TepMuHa «(GUHAHCHDY MPEACTABUI HAM, JTYUITHI
CIIEIUAIIMCT JIOPEBOIIONMOHHON Poccuu B o6actu puHAHCOBOTO Mpapa Il @:ﬁc%p
Cankr-IletepOyprckoro ynusepcurera B.A. Jlebenes (1833—1909). B. /6€I[GB
nucai: .... «Bce cpencta, KOTOpble TOCYJIapCTBO MOXKET UMETh MOJTHEHUS
CBOMX IIeJei, — OyJIyT JIM 3TU CPEJCTBA 3aKIIOYaThCA B JINY Ix&cnyrax rpakJ1aH
WIM B Pa3HBIX BEIIECTBEHHBIX MaTepualiax, KaluTalax, X cOopax u mp. —
BCE OHU MOTYT OBITh Ha3BaHbl (uHaHCamu. M3 3TOTO beT, YTO XO34MCTBEHHAs
NEeATENbHOCTh TOCYAapCTBa, HANPABJIEHHAS Ha npno%:eﬂne JTOOBIX MaTepUaIbHBIX
CpencTB U OyeT COCTaBIATh (PMHAHCOBOE x035117@2§0 » [3, ¢. 25].

Takass npuBeAeHHAs TEPMUHOJIOTUY uaeHTuuKanus (GuHAHCOB ObLIa
TPaAULIUOHHOW N0 Hayana XX B. U 1/116% €KOTOpPbIE HE3HAUYUTEIIbHBIE BAPUAHTHI
€ro TOJKOBAaHUS, KOTOPbIE HOBTOp}l@&B MOHOTpapuAX U Y4eOHBIX TOCOOHUSIX.

Koncnekr  nmexkuuii apolHOM M  TOCYJapCTBEHHOM  XO3SHCTBE,
omyOnukoBaHHbIl B 191 §y, C.IO. Burre (1849-1915), npuBommn cxoxee
omnpejeeHue q)HHch®‘.z?... ¢ konma XVII Beka ... moa cioBoM (PUHAHCHI ... CTaIU
MOHUMATh BCIO C@&YHHOCTB roCyJIapCTBEHHOTO MMYIIIECTBA U BOOOIIE COCTOSIHUE
BCEro rocyja HHOT'O XO03siicTBa. B cMbICie Bcel COBOKYMHOCTH MaTepHAIbHBIX
CPEACTB, @ IIMXCS B PACHOpPSKEHUU TOCYyAapCcTBa — €ro JI0XOJI0B, pacXxolOB U
JIOJITO MMOHUMAETCS ATO CJIOBO U Tenepb» [2, ¢. 16].

@ Opnnaxo k cepenune XX Beka B Poccun, HaOMI01a€TCSl pOCT KPYIMHOTO OM3HECA
U (GUHAHCOBOTO pbIHKA Kak OCHOBHOTO HMHCTpyMEHTa (DMHAHCUPOBAHUSA
JNEATENIbHOCTH KOPHOPAMKA, KOTOPBIA IOBJIIEK W3MEHEHUE B TEPMHUHOJIOTHYECKOU
UACHTU(UKAIMY TOHITHS TEPMUHAM «(UHAHCHI), KOTOPBIM CTaJl MEHITHCS C YIETOM

HOBBIX COBPEMCHHBIX peannﬁ, C aKIICHTOM Ha MOTHBBI, CBsI3aHHBIC C HHpKynHHHeﬁ

(pMHAHCOB B CErMEHTE YaCTHOro Ou3Heca.



XOTenoch TPHUBECTH HEKOTOPHIE OMpeAeNieHUus KaTeropuu «(GUHAHCHD,
COBPEMEHHOW aHTJIO-aMEPUKAHCKONW (PUHAHCOBOM IIKOJBI, JIOMUHUDPYIOIIEH B
HACTOSIIIIEe BpeMs B 3TOM 001acTH.

ABTOPUTETHBIN cHCTEMaTHU3aToOp Kiaccudeckoi Tteopun puranco JI. 'mtman
(Lawrence Gitman), cuuTaer «(pUHAHCHD) HMCKYCCTBOM W HAyKOW YIpaBIEHUS
JICHbIaMH, TIOCKOJIbKY (PMHAHCHI, OXBATHIBAIOT BCE MPOIECCHI: MHCTUTYTHI, PHIHKHA H
SABJISIFOTCSL  MHCTPYMEHTAMHM  JUIsl UUPKYJSLHMM  JEHEXHBIX  CPEACTB dfi&%(y
UHAUBUIYYMaMHu, GUpMaMu U MpaBUTEIbCTBaMmW» [4, c. 9]. -

IIpencraBiieHHOE ONpeneneHne, MoXKanyu, OTHO U3 HEMHOTUX ax aHrJo-
aMEPUKAHCKOW IIKOJIbI, B KOTOPOM, HE 3a0BbIThbl ITyOJIHYHbI (bﬁuaﬂcm, a TaKxe
MOAYEPKHYTa 3HAYUMOCTh HEOPMATM30BAHHBIX METOJIOB pQHI/IH dbuHa"camu.

CnoBaps P. Ilapkepa, COACPXHUT CIEIYIOII @peﬂeneHHe (bHUHAHCOB,
IPUMEHSIEMBIE [JI1 XapaKTEPUCTUKU MOHETapPHBIX (b,cprOB (aKTUBBI, JIEHEKHbBIC
CpEIICTBA, HAJIMYHBIE, OOJIUT AL, z[e6HTopCKaﬂ\3?q YKEHHOCTh U JIpyrre (PUHAHCHI)
U CIIOCOOOB WX TEHEPUPOBAHUS U HCIIONIH30

Hcxons u3 onpeneneHus Heo6xcej'$§o OTMETHUTb, YTO B JIAHHOM CIIy4ae peyb
UACT: O HEKOTOPBIX OOBEKTax y@ NPUBOJMMBIX B OyXraiarepckoMm OamaHce,
TOYHEE, B €ro aKTHUBE; O H pBIX (UHAHCOBBIX METOJAaX W HHCTPYMEHTaXx,
HCIIOJB3YEMBIX JIJIs Q)opM%Ba Usl U paclpeeleHUs MOHETAPHBIX PECYPCOB.

CoBpeMeHHbII @ MHYECKHH CJIOBaph NMPUBOIAUT CIEAYIOLIEE ONPENACICHUE
(¢uHAHCOB U pacc®'€pHBaeT €ro Kak B IIMPOKOM, TaK U B y3KOM cMmbicie. B y3xkom
cMbIcie «hu 1» MOTYT OBITh MHTEPIPETUPOBAHBI KAK «KAMUTaJl B MOHETAPHOMU
dopme, dbopme GOHAOB, BBIIAHHBIX WM TMOJYYEHHBIX, KaK IMPaBUIIO, C
JIOJITO HOM 1IeJIbl0, C MOMOIIbI0 (MHAHCOBOTO pPbIHKA MM HWHCTUTyTa». B
LL@KOM CMBICIIE 3TOT TEPMHUH OTHOCHUTCS K (POHIaM, TMOJTYYEHHBIM U3 JIFOOBIX
UCTOYHHKOB M UCTIOIB3YEMBIM JIJIsl HECEHUS JIOOBIX pacxoaoBy» [5].

Ykaza"Hoe ONpENIECIICHHE KOpPPECIIOHAUPYETCS Cc ONpPENEIICHUEM
npencraBieHHoM B cioBape P. Ilapkepa, a ero ocoOeHHOCTH 3aKiIO4arcs B

CIeAYIONIIEM: a) peub UJeT 00 00bEeKTaxX yueTa, KOTOPhIE OTPAKAOTCSA, IUOO B aKTUBE

Oamanca, MO0 B €ro maccuBe; O) HMCHOIB3YEeTCS IMOHSATHE «KAMHUTam), MpPHYEM



MOTYEPKUBACTCS JOJATOCPOUYHBIN IEJIEBOM XapaKTep omepanuud mo (GOpMUPOBAHUIO
b oHI0B.

B otedecTBeHHOW nuTEpaType MOJ TEPMHHOM «(GUHAHCHD) TPaJAWIIMOHHO
MOHUMAETCS] COBOKYIMHOCTh YKOHOMHYECKHX OTHOIIEHUH, KOTOPHIE BO3HHUKAIOT B
nporecce (OPMUPOBAHMS U HMCIIOJIB30BAHUS Pa3HBIX (DOHIOB JCHEKHBIX CPEJICTB Y
XO3STUCTBYIONMUX CyOBEKTOB, TpH HEMPEMEHHOM YYacCTHU WX B CO3JaHHUH
COBOKYITHOTO OOIIECTBEHHOTO MPOJAYKTA. YUWTHIBAs, YTO MO/ x03>11‘/’ICT1360§1$1M
CyOBEKTOM TMOHUMAIOT TOCYJApPCTBEHHBIM OpraH, J000e KOMME {)e u
HEKOMMEPYECKOE  MpEANpHsITHE, JOMAIIHEe  XO3SHCTBO, B %&BeneHHOM
ONpeAeNiCHUN HAA0 TMOApPa3yMeBaTh pa3Hbie (OHIIBI HGH%{&( CPEICTB Kak
IIEHTPAIM30BaHHbBIC, TAK U JCIICHTPAIN30BaHHBIC (DOHIBI. (1/

Opnnako (uHAHCHI, KaK HAJ0 MOHUMATh, HE M BITh CBEJCHBI JIMIIb K
GoHIAaM JEHEXKHBIX CPEACTB, IOCKOJIBKY cyme@ymT pasHbie (UHAHCOBEIC
oTepalfy, OCYUIECTBIIsIEMble 0€3 ydacTus I[eq?('%ﬂx CPEIICTB; B YAaCTHOCTH, 3TO
omepanus KyIUIA-TIPOJIaXHu, KOTJa JOro HE WCKIIOYAETCS BO3MOXKHOCTh
yIUTaTHI 32 TOBAp HE JCHS)KHBIMU aKTI/IB@& BBITUIATA TUBUJICHIOB aKIMSIMU, BKJIA]l B
YCTaBHBIM KaNUTAI HE JIEHEKHBIX c{é&*B u JIp.

Jlnist onpeieNieHnst CyIIH «pUHAHCOB» HEOOXOIMMO OTMETHTh, YTO OHHU
KaK OCHOBHas 06H163K0H%4qec1<aﬂ KAaTeToOpHsl BBITIOJNHAECT HECKOJBKO (DYHKIIHH,
CBSI3aHHBIX C nHHaMH'@%\m MPOSIBIICHUSIMU CBOMX CBOMCTB U MpEAHA3HAYCHUH.

B Takux @xumx U OTpaKaeTcs CYIHOCTh (DMHAHCOB KaK OJJHOTO W3

Ba)KHCﬁMHX; IIOHEHTOB  OPTraHU3alMOHHOM  CTPYKTYphl MW  mOpolecca

(GyHKIMO aHUs COLMAIIBHO-D)KOHOMHUYECKOM CUCTEMBI TOI'O WJIM MHOTO YPOBHSL.
Boige CleayIonme GyHKUINHU: WHBECTULIMOHHO-PACIPEACIIUTENBHYIO,
(1)@)06pa3y101uy}0, JI0X0I0-pACIPEEINUTEIBHYIO, 00eCTeurBaoIy1o,

KOHTPOJBHYIO. OTH  (GYHKUMM  BBIIOJHAKOT  TJaBHYO  pOJb B IUIAHE
(GYHKIIMOHUPOBAaHUA CyOBEKTa XO3AWCTBOBAHUS, IIOCKOJIBKY HX HaJIexaras
MHTEpIpEeTalrs Mo3BoIsSeT chopMUPOBATH JIOTUKY TUTaHA JEHCTBUN, HATIPABICHHOTO
Ha PpEIICHWE BAXKHBIX 337a4, HEHU30€KHO BO3ZHMKAIOIIMX Ha TPAKTUKE: KyJla

BKJIAAbIBaTh  (UHAHCOBBIE  pecypchl?;  Kak  (GOpMUPOBATh  HWCTOYHUKU



¢uHaHCHpOBaHUA?; KaK YJOBIECTBOPUTH TPEOOBaHUS COOCTBEHHUKOB MPEANPUATHSA?
 JIp.

Hcxoas w3 CKa3aHHOTO, aBTOPOM CTaTbW TMPUBOAMTCA COOCTBEHHAs
TEPMUHOJIOTMYECKasl UACHTU(PUKALUS TOHATUS (PUHAHCOB.

@uHAHCHI MOXHO TpPAaKTOBaTh KaK COBOKYMHOCTb pa3HBIX (PUHAHCOBBIX
00BEKTOB (pecypcoB), HAXOASIIMUXCS MOJ KOHTPOJIEM XO3SHCTBYIOLIETO cy6Le1}T<a' U
OPOBOJAMMBIX OMNEpAlUi C HHUMH, MPUMEHSSI pPa3JInYHbIe CIELUUANIbHBIE METOJIbI,

Whis

0cOOble MpUEMbl W HWHCTPYMEHTAPUHU, IPU HCHOJIb30BAHUU IOTOKOB CpEJICTB
A
N

(pecypcoB), H3MEpsEMbIX B JCHEKHOM JKBHBAJIECHTE, LUPKYJIHPYIOLIUX Ha
L 9%

r

MpCAIpPUATN U COIMPOBOKIAOIINXCA BOSHUKHOBCHUCM 3KOHOMUYCCKUX OTHOILICHUH

MCXK/Y BCCMH YHACTHHUKAMHU OTUX IIPOLECCCOB. (Lo
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