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Basicnvim ghakmopom, onpedenarouyum cocmoanue u ypoeens pazeumusa HayuoOHaIbHO20 X0-
3aiicmea, A6AAemca €20 IKOHOMUUECKUI NOMEHUUAl, OCHO8Y KOMOPO20 COCMAgAem ueogeye-
CKUll Kanumai, 60 MHO2OM (DOPMUPYIOWUIL CHOCOOHOCHIb 20CY0aPCHEa OeliCHE08dmb 8 MUPOEOl
IKoHOMUYecKou cucmeme. OzpomHple npeumyw,ecmea ¢ cO30aHuU ycaosuii 011 pocma 61azoco-
CMOAHUA 2PAXHCOaH, YopMUpPOsaHus U pazeumus IKOHOMUKU 3HAHUI, UH(OPMAUUOHHO20 00ULe-
CMea umerom 20cyoapcmed ¢ HAKONJIeHHbIM KA4eCHEeHHbIM Yel08eueckum Kanumanom. Boicokuil
YPOGEHb U Kauecmeo HAKONJIEHHO20 4el106€4eCK020 KANUmMAaa HeodXo0umvl O1a YCKOPEeHHO20
O0CYyUieCmeieHUA MeXHO102U1eCcK020 00HO06IeHUs NPOU3BO0CE, PLIHOYHBIX NPEOOPA306ARUIL IKO-
HOMUKU, 8bIX00A HA NYMb YCMOUYUUBO20 POCMA 8ANI06020 6HYMIPEHHE20 NPOOYKMA U NOGbIUEHUS
Kauecmea Hcu3HU HaceleHusa 6 uenom. Bce amo npedonpedensem pacmyuiyio akmyanbHocmo
HAYUHBIX UCCTIE008AHUTL, NPEOMEMOM KOMODBIX AGIACHICA Ue108e4eCKUll KARUmMaAl.
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Ilpedcmasaena cywHocms Cywecmayiowux KOHYenyul blopanHoll 0ia Uccae008anus 001acmu HayKu —
@unancosozo menedxcmenma. B konmexcme uccne008anmbix KOHYENYUll ¢ Y4emom 8biA6IeHHbIX 0CODeHHOCm el
DOopMUpoBaHUA U UCNOTLIOBAHUA YEN0BEUECKO20 KANUMANA paspabomansl Memooosocuieckue npuHyunsl @u-
HAHCOB020 YNPABLEHUA €20 BOCHNPOU3BOOCBOM: HAYYHOU 0OOCHOBAHHOCIU 63AUMOCEA3U Uel08€YeCKUX pecyp-
CO8 U HeN08eyecKo20 Kanumana opanusayuy; OnmumMalbHOCU UHEECMUYULL 8 Yelo8eka,; Gopmanuzayuu sma-
108 opMUpoanUs u UCNONBL30BAHUS YEN08EUECKO20 KANUMANd, CUCMEMHO20 NOOX00d K PeuleHuI0 NocmasieH-
HObIX 30044 8 OMHOWEHUYU NPUOOPemenUs U UCNOTL308ANHUS YEN08EYeCK020 KANUmana, Gopmuposanus cmoumo-
CMU 4en06eyeckKo20 Kanumaia Ha OCHO8e MHEHUs O €20 YEeHHOCMU, NONe3HOCHIU.

Beenenue. Hapsiny ¢ apyrumu rocynapcrBamu PecryOnmka benmapych onpesennia NHHOBaIMOHHBIN MTyTh
pa3BUTHS KaK IPUOPHUTETHOE HANpPaBJICHUE TTOBBIIIEHHUS KOHKYPEHTOCTIOCOOHOCTH HAallMOHAIBHOI 3KOHOMHKH H
0e3aIbTepPHATUBHYIO BO3MOXKHOCTh COXPAHEHHSI 3KOHOMHYECKOW He3aBucHMOCTH. Cpenu (hakTOpoB MHHOBALU-
OHHOTO Pa3BUTHS, SKOHOMHUIECKOTO POCTa W MOBBIIICHHUS HAIIMOHAIBHOTO OOraTCcTBa CTPaHbl HAYYHBIM COOOIIe-
CTBOM 0c000€ BHIMaHHE YJIETICHO YeJIOBEUECKOMY KanuTaiy. [IpeamocsuikaMu BOSHUKHOBEHHS TEOPHH YETIOBE-
YEeCKOIo KanuTajia CTaji Ipou3omieamue B XX CTONEeTHH KOPEHHbIE H3MEHEHHS HE TOJIBKO B TEXHHUKE U TEXHO-
JIOTHH, HO U B TMPOU3BOAMTENBHBIX CHiIax. Beck Mup OBUT KauecTBEHHO NMpeoOpa3oBaH, MOJHIBIINCH HA HOBYIO
CTYNEHb HE TOJBKO MaTepPUAIbHOTO, HO M MHTEJICKTYaJIbHOI'O Pa3BUTHA. B 3THX yCIIOBHSX 0CO00 MpHCTABLHOE
BHUMaHHE CTalO yACNAThCA CO3UIATEIbHON UeIOBEYECKON AEATEIbHOCTH: HOBBIM HAayYHBIM M3BICKAaHUAM U HPO-
UCXOJAIIMM Ha UX OCHOBE TEXHMKO-TEXHOJIOTMYECKUM IpoleccaM. Pe3ynbTaToM 4ero cranu MCCIeJOBaHUs pe-
CYpPCOB U BO3MOKHOCTEH uenoBeka.

OmnpenenieHne poiid U MECTa YeJIoOBEeKa B Mpoliecce OOLIeCTBEHHOI'O BOCIIPOM3BO/ICTBA BCET/Ia BHI3BIBAJIO
MOBBIIIEHHBIN UHTEPEC CO CTOPOHBI YUEHBIX PA3JIUUHBIX 310X U cTpaH. MccaenoBaren MHOTUX 9KOHOMHUYECKUX
IIKOJI HEOJJHOKPATHO TBITAINCH ONPEAEINTh U BBISIBUTH XapaKTEpPHbIE CBOMCTBA TBOPYECKUX CIIOCOOHOCTEH de-
JIOBEKa, OIIEHUTH HX, OXapaKTEePHU30BaTh HE TOJBHKO Ka4eCTBEHHO, HO M KOJMYECTBEHHO. BMecTe ¢ TeM HOBas
9KOHOMHKA TIPEONpeIeNIa PacTyylo IOTpeOHOCTh B 0000LIAIOMINX MEXIUCIMIUIMHAPHBIX TOIX0/1aX, M03-
BOJISIIOIIMX PACIIUPUTH HAyYHOE MHPOBO33PEHHUE, MCIIOIb3YS MPUHINI OPTaHU3allMy HAYYHOTO 3HAaHHA B yCIIO-
BUSIX B3aMMOJEHCTBHS Pa3HOOOPA3HBIX AWCHMIUIMH AJISI JOCTHKEHHS MOCTAaBIEHHOH Lenu. B aToit cBsa3m, yun-
TBIBAsi MHOTOT'PAaHHOCTH MCCIIEyeMON KaTeropui U HEOOXOANMOCTh 00eCTIedeH s CTa0MIBHOTO SKOHOMUYECKO-
TO pocTa, MPEACTaBIAETCS LeIECO00Pa3HbIM PACIIUPUTh HAYYHOE MHPOBO33PEHHE Ha YEIIOBEUECKHH KamuTall,
BBISIBUB HOBBIE €TI0 ACIEKTHI U IIPEACTaBUTh UX B HOBOM 00JaCTH MCCIeJOBaHUS — (PMHAHCOBOTO YIIPABICHUSL.
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OcHoBHas YacTh. /i1 obecrieueHus: MPeeMCTBCHHOCTH HAYYHBIX TEOPUH B POPMHUPOBAHUM OIPEIICIICH-
HOTO crioco0a MOHWMAaHHS HOBOTO MPEIMETa MCCIEJOBAHUS HEOOXOANMO U3YyUUTh CYIIECTBYIOIMINE KOHICTIINN
BEIOpPaHHOW O0JIACTH HAYKH, B TJAHHOM ciy4ae — (QMHAHCOBOIO MCHEDKMEHTA. B COBpeMeHHOI HayKe KOHIICII-
IIUHM WA CHCTEMBl KOHIETINH, HaXOAAIINeCS BO B3aHMOCBSA3H B paMKaxX KOHKPETHOH 00JacTH HAyKH, UCTIONb-
3YIOTCSI KaK JUIS BBIPAKCHHSI OCHOBHOHM TOYKH 3pEHHUS O KAKOM-JIMOO KOHKPETHOM SIBJICHUU, TaK W JJIs 0003Ha-
YeHHs OIPEeNICHHBIX KOHCTPYKTHBUCTCKUX PaMOK, KOTOPHIE B JalbHEHUIEM OyAyT ONpeNeNiTh CYyIIHOCTh U
OCHOBHBIE HATIPABJICHUS PA3BUTHS UCCIIEyeMOro siBiaeHust [1].

CymecTByeT MHOXXECTBO KOHIICTIIINNA, TPUMEHIEMBIX B (PHHAHCOBOM MEHEPKMEHTE B CAMBIX Pa3HBIX €ro
acmekTax. B pe3ynmpTare riy0OKOro aHanm3a WX CyIIHOCTH OBLTH BBIABICHBI HAN0OJIEE 3HAYUMBIC I (HOPMHUPO-
BaHUS CHCTEMbI (PMHAHCOBOTO yTIPaBIICHHUS BOCIIPOU3BOICTBOM YEIIOBEUECKOTO KalUTaja.

1. Konyenyus npuopumema 3K0HOMUYECKUX UHMEPECO8 cOOCMEeHHUKOS. JJaHHash KOHLeNnus Obuia pas-
paboraHa amepukaHCKAM 3KkoHOMHCTOM ['. CaiiMonHoM, naypeatom HoOeneBckoi mpemuu, CIEIHaINCTOM IO
Teopun opranm3anmu [2]. B cBoux paborax CaliMOH BBIpakal HECOTJIaCHE€ C MHEHHEM KJIACCHYECKOW H
HEOKJIAaCCHYECKOH IIIKOJI O TOM, YTO (pupMa KaK OpTaHU3aIlHs BCeria JOJDKHA OBITH HallelleHa B TIEPBYIO O4epenb
HA MaKCUMM3AIUIO MPUOBLUTH ¥ TOJIE3HOCTH. Pe3ynbTaToM HCCIeIOBaHMIA YISHOTO CTaia pa3padoTka ajJbTepHa-
TUBHOM IEJIEBOM KOHIETIINH YKOHOMHYECKOTO TIOBEICHUS (PUPMEIL, CyTh KOTOPOI CBOAMIIACH K BBIICICHHUIO Cpe-
JI OCHOBHBIX IIeJIel ee CYIIECTBOBAHUS OJHOM LeNn — He0OXOUMOCTh IPHOPUTETHOTO YIOBIETBOPEHHS HHTE-
pecoB cobctBeHHHKOB [3]. [TonoxkeHHs paccMaTpUBaeMOl KOHIICTIIMY BBITEKAIN U3 KOHUEMIUH COIMAIBLHON
PAIMOHALHOCTH, Takxke pa3padoranHoil . CaiimoroM. CyIIHOCTBIO NMPHHITUIA OTPAHUYCHHOW PaIlMOHATBHO-
ctu, o ['. CaliMOHy, SBIISETCSI «CIIOCOOHOCTH YETIOBEYECKOTO yMa (POPMYIHMPOBATh M PEIIATh CIOXKHEIEC MPO-
OJeMBl, €/1Ba JIM CPaBHUMA 0 YPOBHIO C IPOOJIEMaMH, PeLIEHUEe KOTOPBIX HEOOXO0UMO ISl OOBEKTHBHO PaIHo-
HaJBHOTO TIOBEJICHUS B peabHOM MHupe...» [4]. TeM caMbIM y4eHBI 000CHOBAN, YTO KaXKIBIH WHAUBUAYYM 00-
JaJjaeT CIoCOOHOCTSIMU OMpEAEIEHHOT0 (KOHKPETHOTO) YpOBHS. JIpyriMMuU ClIOBaMH, «CYIIECTBYIOT HpaKTHYe-
CKHe TIpeleNbl panroHaIbHOCTH» [5]. BMecTe ¢ TeM 4enoBek, MOoCTymasi palioHaIbHO B ONPENEICHHON CHTYa-
I[H, MOXKET HE y4ecTh ONTHMAIBHOCTh MOCTYINKOB B OTHOIICHHH pealbHOro mupa. Takum oOpasom, cienyer
TIPUHAMATh BO BHUMaHHUE «HE TOJIBKO PAlMOHAIBHOCTH BHIOOpA, HO W PAIlIOHANLHOCTH MPOLEAYp, UCTIONb3Yye-
MBIX JJIs1 pelieHuit Beioopa» [5]. OnuceiBas AeCTBHE KpUTEPUS MaKCUMyMa NPUOBUTH B Ka4eCTBE CTUMYJIA JJIS
BBICIIIETO MEHEDKMEHTA, OH YTBepKaai: «BONBIIMHCTBO TOBapOIPOU3BOANTENCH SBIACTCS HACMHBIMH PadoT-
HUKaMH, & He COOCTBCHHUKaMHU QHUPM <...>, UM UMEET CMbIC] MAaKCHMU3UPOBAThH MPUOBLTL (PUPMBI TOJBKO B TEX
mpejenax, B KOTOPBIX OHH HaXOIATCS MOJ KOHTPOJEM COOCTBEHHHKOB. <...> Boiee TOro, B 3TOM OTHOIICHHUH
HET HUKAKOW PasHHIIBI MEKIY KOMMEPUYECKUMHU (HUpMaMH, OCCIPUObUTLHBIMU OPTaHU3aAIMSIMUA U OIOPOKpaTHIC-
CKAMU YUIPSKICHUAMHU. Bce cTalkuBaroTcs ¢ mpoOiieMoi, Kak 00eCIIeYTh, YTOOBI JCITEIHHOCTh X HACMHBIX
pabOTHHUKOB ObljIa HANpaBJeHa Ha [EeJH opraHu3anny. Her HUKakuX OCHOBAaHUI CUMTATH @ Priori, 4TO B OPraHu-
3alusIX, MPECIeIyOIUX edh MAKCHMH3aNU IpUObUIEH, 3TO Jerde (WIH TpYIHEe), YeM B OpPraHM3aIlHsIX, HMe-
IOIIKX JIpyrue nenu. <...> BBIBOJ, 4TO OpraHu3ally, Ybsi JeSTEIbHOCTh MOTHBUPYETCS MPUOBLIBbIO, OyayT 6O0-
nee 3 peKTUBHBIMU, YeM pyTUEe OPTaHU3AINU, HE CIICAYET U3 OPraHU3AIMOHHON SKOHOMUKH, TOCTPOCHHON Ha
HEOKJIAaCCHYCCKHX MPHUHIUIax» [6, c. 325].

[MpencraBurtenu ¢GpuHAHCOBOM Hayku Hojaaepxanu npemioxeHHyto I'. CalimoHoM koHuenuuio. Brocnen-
CTBHH KOHIICIIIHS TIPHOPHUTETA IKOHOMUIECKHAX HHTEPECOB COOCTBEHHUKOB JIET/Ia B OCHOBY (POPMHUPOBAHIIS TTIABHON
1enn (pUHaHCOBOrO MEHEPKMEHTA, a UMEHHO: «MaKCHMH3alusl 0JIaroCOCTOSIHUSI COOCTBEHHUKOB MPEIIIPUSITHS,
KOTOpast B TAJIbHEHIIIEM cTaia GOPMYITHPOBATECS KaK «MaKCHMU3AINS PHIHOYHON CTOMMOCTH TIpEATpHTH [7, 8].

Ha ocHOBaHMM BBIIIEH3I0KEHHOTO MO>KHO CJIENIaTh BBIBOJ O BO3MOXKHOCTH (hopMHpOBaHus criocoda mo-
HUMAaHUS TpeIMeTa HACTOAIIETO WCCICIOBAHMSA, OMUPAsSCh HA W3JIOKCHHBIC MOJOXKCHUS JaHHOW KOHIICTIIIHH.
OCHOBHBIE TOJIOKEHHSI KOHLEMIUHN HCIIOJIB3YIOTCS MPH 00OCHOBAaHMM MaKCHMaJbHO JIONMYCTHMOW BEIUYUHEI
y9acTHsl HOCHUTENICH YeJIOBEYEeCKOTO KaluTalla B PacHpeAesICHHH MPHOBLTH C YIeTOM COONIOACHUS HHTEPECOB
COOCTBEHHHMKA CyObeKTa X035 {CTBOBAHMUS.

2. Konyenyus cmpykmypul kanumana. KOHIENIAS CTPYKTYpPHI KalluTala SBISETCS KOMIDICKCHOHM pa3pa-
6otkoit M. I'opaona, M. [IxxeHcera, Y. Mekiunra, 1. Taseit, P. Masynuca, C. Maiiepca u apyrux y4ensix [9-11].
Yka3zaHHBIC aBTOPHI SBIAIOTCS pa3paboTIMKaMH OTISTBHBIX TEOPETUICCKUX M MPAKTUUECKIX TTOJIOKCHUH KOHIICTI-
UM CTPYKTYpbI KanuTajia. Ha nepBoii CTyreHn NOHNMaHHe KaTeropruy «CTPYKTYpa KaluTaia» CBOJIMIOCH K COOT-
HOIIIEHHIO «HCITOJIB3YEMOTO OPTaHN3aIMel YCTABHOTO KAIUTAA B I0ITOCPOYHOTO 3aeMHOTO KarmTanay [11].

[TepBOHAUAIFHO CYHIHOCTB KJIACCHUYECKOI TEOPUH CTPYKTYpHI KanuTajia (GUPMbI OTpaxkaiach COOTHOIIIE-
HUEM «aKIUH (TIPeICTaBIMIOMNX COOCTBEHHBIN KamuTar) U O0IUTauil (MpeaCcTaBIIOMNX 3aeMHBIH KalnuTal) B
cocTaBe Kamurtana opranuzauun» [12]. OnqHako BIOCIEACTBUY B 3aBUCUMOCTH OT aCHEKTOB IPAKTUYECKOTO HC-
MOJIF30BAHMS PACCMATPHBACMON KOHIIETIINU IIPOU30ILIO YTOYHEHHE COCTaBa M CTPYKTYPHI KaK COOCTBEHHOTO,
TaK ¥ 3aeMHOro kanutaioB ¢upmbl [13]. JlaHHOe M3MeHEeHHE ObUIO OOYCIIOBJIEHO BO3pACTAOLIEH POJILIO Kpe-
JIUTHBIX MEXaHU3MOB (PMHAHCUPOBAHUS JIEITEILHOCTH CyOBhEKTOB X03stiicTBOBaHuUs [14].

Takum 00pa3oM, COBpEeMEHHBIH IMOAX0]] K TPAKTOBKE KaTCTOPUH «CTPYKTypa KaIWTaay» pPacIIupseT Cy-
HIECTBYIOIYIO c(epy MPAKTUUECKOro IPUMEHEHHUS TEOPETUYECKUX ACIIEKTOB KOHIIEHIIMU CTPYKTYpPbI KaluTana:
«TIpHU TaKOW TPAKTOBKE TEOPETUUECKHUN 0a3uC KOHLEMIMH CTPYKTYPHI KallMTala IMOJHOCTHI0 CHHXPOHU3UPYETCS
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C KOHIIETIIMEH CTOMMOCTH KaluTaja, YTO MO3BOJSIET KOMIUICKCHO HCIOJIb30BATh UX WHCTPYMEHTAPUI B LIENAX
MOBBILICHHUS] PHIHOYHOM CTOMMOCTH OPraHU3aliN»; «TPAKTOBKA MO3BOJISIET TECHEE yBA3aTh AP PEKTUBHOCTH HC-
MOJIb30BaHuUs KanuTaia ¢ 3((HeKTHBHOCTHIO HCIOIB30BaHUs aKTHBOB, B KOTOPHIE OH aBaHCUPOBaH. B aToMm ciy-
Yyae MOXET OBITh AIMMHHUPOBAHA POJIb CTPYKTYPBI KanuTajia B obecneyeHnH pocra 3((HeKTHBHOCTH HCIONIb30-
BaHUS COBOKYIHBIX aKTHBOBY [15, c. 62].

PaccMoTpeHre KaTeropun «4eoBeYeCKUi KaluTam» Kak KOMIIOHEHTa KaluTalla OpraHu3aliy U BhITeKa-
IOIIEH M3 9TOr0 HEOOXOJMMOCTH OTPAKEHHSI €0 CTOMMOCTHOM OIIEHKH B YKCJIE MCTOYHHKOB (DMHAHCHPOBAHUS
HPEIONpPeNessSeT aKTyaabHOCTh IOJOKCHHN BCEX KOHLCMIMI CTPYKTYphl KamuTana (TpamumumonHont [16-20];
nHA(PEePeHTHOCTH CTPYKTYPHI KannTana — koHnennus MM [19-22], komnpomuccHol [22—24]). Bmecte ¢ Tem
B TIOJIHOM Mepe MpHBEACHHbIE KOHIENIMH MOTYT ObITh MPUMEHEHBI Ha MPAKTUKE JHMIIb TPH YCIOBUH HATHYHS
pa3BuTOrOo (OHAOBOTO PHIHKA.

3. Konyenyus epemennou yennocmu oenee (Time Value of Money). BaxXHbIM acrieKTOM TpY TMPUHSATHA
YIpaBiIeHYECKUX PEIIeHUH 10 1MoBONY (PMHAHCHPOBAHUSI U MHBECTHPOBAHMUS JIEHEXKHBIX CPEJICTB, a TAKXKE MPU
OLIEHKE 3aTpaT OyAyIIMX NEpUOIOB SBIIETCS BPEMEHHAs LIEHHOCTh JEHeT. B OCHOBE KOHIENIIMM BPEMEHHOU
LIEHHOCTH JICHET JISKAT CIEAYIONIIE YTBEP KICHUS:

- «BIHsHUE UHQIAUKA HA CTOMMOCTD 3aTpaT ¥ OyIyIiuX 10Xon08» [23];

- «<HE0OXOIMMOCTh y4eTa YIYIIEHHOH BO3MOXKHOCTH B MOJYYEHHH JI0X0/Ia OT HCIOIb30BaHMUS JICHEKHBIX
cpenactay [23].

Konuennus n3MeHeHns! IEeHHOCTH JICHET BO BPEMEHH «UT'PAET LEHTPAIBHYIO POJIb B IPaKTHKE (PUHAHCO-
BBIX BBIYUCIICHUI U BBIpaXKaeT HEOOXOIUMOCTh y4eTa (pakTopa BpeMEeHH IPU OCYIIECTBICHUH J0ITOBPEMEHHBIX
(PMHAHCOBBIX ONEpaIMi ITyTEM OLICHKH M CPaBHEHHS [ICHHOCTH JCHET B Hadasle (PMHAHCUPOBAHHS POEKTA U TPH
MX BO3BpaTe B BHJIE OyAYIINX JEHEKHBIX MOCTYIUICHUH, a TaK)Ke UMEET MPUHINIHAIBHOE 3HAYCHUE B CBSI3U C
TEM, 4TO peuleHuss (PUHAHCOBOIO XapakTepa IMPEIoJiaraloT OLEHKY U CPaBHEHHE JICHEKHBIX IOTOKOB, OCY-
IIECTBIISIEMBIX B Pa3HBIC BPEMCHHBIE IIEPUOABD) [24].

OCHOBOIIOJIO’)KHIKOM TEOPETHYECKHUX ITOJIOKEHWH KOHLENIIMHA BPEMEHHOW IICHHOCTH JICHET SIBIISIETCA
. ®dumrep, kotopsiii B 1930 roxy M3JI0KKIT OCHOBHBIC HAPAOOTKH IO TaHHOH mpobieme B Tpyne « Teopust mpo-
IIEHTa: KaK OIPEACIUTh PEabHbIN JOXO B IPOLECCe MHBECTHIHOHHBIX penreHnin [25].

B 1958 romy /Ix. Xupmnuieiidgep B cBoeMm Tpyne «Teopun ONTHMANEHOTO WHBECTHIIMOHHOTO PEIICHUS
0oJiee MOJTHO OMMCAT MEXaHU3M 3Tol KoHuenuu [26]. [lo ero MHEHUIO, CYTh JaHHOW KOHIICTIIIUM COCTOUT B
CJICYIOIIEM: «HACTOSIIIass CTOMMOCTh AEHET BCET/A BBIMIE MX OyAymied CTOMMOCTH B CBSI3HM C aJbTEPHATHBOH
BO3MOYKHOTO WX HHBECTHPOBAHHMS,  TAKXKE BIMSHUEM (PaKTOpOB HHQISLUK U pucka» [27].

VIMeHHO ¢ y4eToM TOJIOKEHHH TaHHOM KOHIEMIUK OBbUTH pa3padoTaHbl OCHOBHBIE MOJIENH JUCKOHTHPOBA-
HUs1 AeHekHBIX M0TOKOB (DCF), KOTOpbIe BIOCIENCTBUM CTANN IIMPOKO UCIIONB30BAThCs B (PUHAHCOBOM MEHE K-
meHTe. YueHsli [x.b. YunbsiMc ObUT OCHOBOITOJIO)KHUKOM KOHIIETIIINM aHAM3a JTUCKOHTUPOBAHUS JICHEKHBIX
noTokoB, /Ix. ['op/loH — mepBBIM YKOHOMHUCTOM, NPUMEHHBIIMM JaHHBII METOZ Ul yNpaBieHus (pUHAHCAMH
KOpITOparuii Ha MPaKTHKe, YTO MPHUBEJIO K MOSBICHUIO TCHICHIIMH MCIIONb30BaHU JAHHOTO METOJIa B HCCIIE0-
BaHMAX IIeHbI KanuTana [28, 29].

B KoHTekcTe NpUHATOro MpeAMeTa UCCIENOBaHUs KOHIEMNINUS U3MEHEHUs [IEHHOCTU J€HET BO BPEMEHU
MPUMEHSETCS] IPU NPOBEACHUH OLIEHKH 3P (PEKTHBHOCTH MHBECTUIIMOHHBIX 3aTPaT, OCYLIECTBISEMbIX Ha CTa/lU-
SX BOCIIPOM3BO/ICTBA YETOBEUECKOTO KAIUTAA.

4. Konyenyusi KOMRPOMUCCA MeAHCOY PUCKOM U OOXOOHOCHbIO (KOHYENYUs: 83AUMOCESA3U YPOBHS PUCKA U 00~
X0OHOCMU, UIU KOHYyenyus yuema gpaxmopa pucka). OCHOBOTIOIOXKHAKOM 3TOH KoHIenuu seistercss . Haiir,
OCHOBaTeb YHKArcKo KO SKOHOMHYECKON TeopuH, omyoarkoBasinuii (1921) cBou pa3spabOTKH 10 TaHHO-
My Bompocy B Tpyae «Puck, HeonpeaeneHHOCTs 1 npuObIb» [30]. JlanpHelimee pa3BuTHE AaHHAS KOHIETIIUS
MOJy4nIia B paboTax OTEYEeCTBEHHBIX U 3apyOeKHBIX YUECHBIX.

CymHOCTh KOHIIETIIINYA KOMIIPOMHCCA MEXKIY PUCKOM M JOXOJHOCTBIO COCTOWUT B TOM, UTO «IIOJIydIECHHE
mr000T0 710X0/1a B OM3HECE Yallle BCETO CONPSKEHO C PHCKOM, MPUYEM CBS3b MEX/Y dTHUMH B3aHMOCBSI3aHHBIMHU
XapaKTEepPUCTHKAMH MPSMO MPONOPLMOHAIbHAS: YeM BhIlIe o0elaemMast, Tpedyemast Ml 0’KUaeMasi IOXOAHOCTb
(T.e. oTHa4ya Ha BIOXEHHBIA KaIMTad), TEM BBIIIEC U CTETIIEHb PUCKA, CBA3aHHOI'O C BO3MOXKHBIM HEMOTyYCHHEM
aToit noxoxHocTH. OqHaKko BepHO n obpatHoe» [31, c. 18]. CornacHo 1aHHOM KOHLETIINY «KIIFOYEBBIM KPUTEPH-
€M TpH [UIaHUPOBAHHUH ITOJIABIISIOIIETO OOJIBIIMHCTBA MOTSHIIMAIBHO 00CHIAIOMNX A0X0]] (PUHAHCOBBIX Olepa-
[ SBJISETCS KPUTEPHil CyOBCKTHBHOW ONTHMH3AINH COOTHOIICHUS (JIOXOAHOCTH (10X0/), puck)» [31, c. 64].

OpHaKo BO3MOXKHBI CITydad, KOT/Ia MaKCHMH3aLHUsl TOXOAa JIOJDKHA OBITh CONpsDKEHA ¢ MUHMMHU3aIUEH
pucka. Tak, B pMHAHCOBOM MEHEPKMEHTE «MOTYT CTaBUTHCS M PEIIAThCS pa3iiMuHbIe 3a/laud, B TOM YHUCIIE U
MPEAEIbHOTO XapaKkTepa, HaIpUMep MaKCUMHU3aIHs JOXOAHOCTH WM MUHUMH3ALUS PUCKA, OJHAKO Yallle BCETO
peYb HIET O JOCTIKEHHH Pa3yMHOTO COOTHOIIEHHS MEKIY PUCKOM M JJOXOIHOCTBION [32, c. 64].

AKTyanbHOCTh JaHHOM KOHLENLIUH s (PMHAHCOBOTO YIIPABJICHUS! BOCIIPOM3BOACTBOM YEJIOBEUECKOT'O
Kanurtajia o0yclIoBJIeHa TeM O0OCTOSATEIBCTBOM, YTO, IIPHHUMAs Ha PaOOTy HOCUTENS YEIOBEUECKOTO KaIlHTana,
OpraHM3alysl IPUHUMAET Ha ce0sl PUCK TOTO, 4TO B OyayIieM paOOTHHK HE ONpaBAACT OXKUAAHWH, 1 CTONMOCT-
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Hasl OIIEHKA ero YeJOBEYEeCKOTO KaluTaja OKakeTcs Hibke. KpoMe Toro, ¢pmuHaHCHpOBaHME 3aTpaT Ha CoAepiKa-
HHUE, COXpaHCHHE, PA3BUTHE UYECIIOBEUECKOTO KalHTalxa BCETHa COMPSHKEHO ¢ PUCKOM MOJIYYHTH OT pabOTHHKA
0oJiee HU3KYIO TI0 CPAaBHEHHIO C O’KUJIAEMOM OT/ay.

5. Konyenyust cmoumocmu kanumana (Cost of Capital Conception). OmHuM U3 BaXHEHIINX YCIOBUH 3(¢-
(heKTHBHOTO yIpaBICHUS KaUTAJIOM MPEOIPUATHS SBISETCS OIEHKAa €r0 CTOMMOCTH. [10/1 CTOMMOCTBIO KanuTa-
JIa IOHUMAETCS «ICHA, KOTOPYO MPEIIPUSITHE TUIATUT 3a €r0 MPUBJICUYCHUE U3 PA3IMYHBIX HCTOYHUKOBY [33, ¢. 73].

OCHOBO# KOHIICTIIIUH CTOMMOCTHOM OIICHKH SIBJISETCS IOJIOKCHHE O TOM, YTO «KAlWTaJl KaK OJUH U3
BaXXHBIX (PaKTOPOB IPOM3BOICTBA UMEET, KaK U APYTHE ero (paKTOpHI, OMpPEaesIeHHYI0 CTOMMOCTD, ()OPMHPYIO-
[IYI0 YPOBEHb OMEPAIMOHHBIX U WHBECTHUIIMOHHBIX 3aTpar npeanpustus» [33, €. 358]. Dta kouienims — oaHa
W3 OCHOBOIIOJIAraloOLIUX B cUcTeMe (puHaHCOBOrO MeHemKkMeHTa. OTHAKO CyTh KOHLEMIUN CTOMMOCTH KaruTaja
HE CBOAMTCS JIUIIH K ONPEAETICHNIO [IEHBI IPUBJICUCHNS KallUTaja, a O3BOJISIET ONPEISIUTh IETIBI psi] HallpaB-
JICHUH XO3AHUCTBEHHOU AEATEIIEHOCTH TPEATIPHUATHS B IIETIOM.

VY opraHu3anuu CymeCTBYIOT pa3IMYHbIC UCTOYHUKH (PMHAHCUPOBAHHS XO3SHUCTBEHHOU NEATCIIHFHOCTH B
[[EJIOM ¥ MHBECTHUIIOHHON B YAaCTHOCTH. B KadecTBe IUIaTH 3a MOJIH30BaHUE IPUBJICUYCHHBIX B ACATEIFHOCTH
(hMHAHCOBBIX PECYpPCOB OpPTaHW3AIMS BHIIUIAYMBACT MPOICHTHI, TUBAICHIB], BO3HATpaXKACHUA. JIpyruMu cioBa-
MU, HeceT 000CHOBAHHBIC PACXOJIbI C IENBI0 MOICPKAHUS CBOCTO SKOHOMUYECKOTO TIOTeHIMana. Takum oOpa-
30M, K&Kl MPUBJICUCHHBI MCTOYHHK UMEET CTOMMOCTH, ONPEACIICMYI0 HCXOIs M3 CyMMBI PacxXolIOB Ha
obecrieueHre TaHHOTO UCTOYHHKA. ClemoBaTenbHO, KOMTUIESCTBCHHAS OIICHKA 3aTpaT Ha KamuTal MMeeT KITFode-
BOC 3HAYCHHUC B aHAJN3C WHBECTHIMOHHBIX MPOCKTOB M BHIOOPE albTCPHATUBHBIX BAPUAHTOB (DMHAHCHPOBAHUS
JIeSITeIbHOCTH OpraHu3allky.

BriepBrie manHas mpobiema Opla oTpakeHa B paboTax amepukaHckoro sxoHomucTa /x.b. Yumesama u
u3noxkena B tpyne «Teopus uHBeCTUIIMOHHON ctoumoctu» (1939) [34]. B Gosiee CHCTEMHBIN BHI B KOHTEKCTE
TJIABHOM 1enM (PMHAHCOBOTO MEHE/PKMEHTA JiaHHas KOHILENIus Obuia MmpuBeieHa Tojbko B 1958 romy B Tpyne
M3BECTHBIX aMepUKAaHCKUX yueHBIX @. Mogmnbssau u M. Mumepa «CTOUMOCTS KaluTaia, KOpIopaTUBHEIE (QH-
HAHCHI U TeOpHs MHBECTUIMIT». CyIHOCTh 3TOM KOHIEHIINHA B UX IMOHHUMAaHUH COCTOUT B TOM, YTO «3aTpPaThI
NPEIIPHUATHS TI0 MPUBJICUSHUIO H 00CTY>KUBaHHIO KanuTana ((PUHAHCOBBIX PECYPCOB) CYLIECTBEHHO Pa3INYaroTCsI
B pa3pes3e OTHEIBHBIX NCTOYHHUKOB. B CBs3M C 3THUM Tpu BEIOOpE albTepPHATHBHBIX MCTOYHUKOB (PMHAHCHPOBAHMUS
AKTUBOB KOJIMYECCTBEHHAS OIIEHKA CTOMMOCTH MIPHUBIICKAEMOTO KAITMTAIa UTPAeT PEIalolIyio poiby [35]. Bmecte
C TEeM «CTOMMOCTh UCTOYHHMKOB CPEJICTB Pa3iIM4yHa, CTOMMOCTh KallMTaJla OPraHU3alul HaXO0AUTCs 1Mo (hopMyJie
cpemHel apu(pMeTHIECKOH B3BEIICHHOM, T.€. TOKa3aTeJeM, OTPayKaroIliM OTHOCHTEIBHBIN YPOBEHb 00IIEiH CyMMBI
PacxooB Ha MOJICPKAHUE ONTUMAIBHOW CTPYKTYPHI KalluTala, SBISCTCS CPEAHCB3BEIICHHAS CTOUMOCTD KaITUTa-
na (Weighted Average Cost of Capital - WACC)» [19, c. 77]. IToka3atenb cpeHEB3BEIICHHONW CTOMMOCTHU Ka-
MUTajIa OTPAYKAET «CIOKHUBIIKICS B OpPraHU3allMi MUHAMYM BO3BpaTa Ha BJIOXKCHHBIH B €€ ICATCIbHOCTh KallH-
TaJI, €r0 PeHTA0CIFHOCTh M XapaKTePH3yeT CTOMMOCTh KalnTalla, aBAaHCHPOBAHHOTO B JCSATEIHHOCT OpraHm3a-
UM, DKOHOMHYCCKHIA CMBICT 3TOTO TOKA3aTeNisi COCTOMT B TOM, YTO OPTaHM3AIUS MOXET MPUHUMATH JIFOOBIC
petieHus (B TOM 4KCiie WHBECTHIMOHHOTO XapaKTepa), €CJM ypOBEHb UX PEHTA0CIbHOCTH HE HHMXKE TEKYIIEro
3HAYCHHS NIOKa3aTessl CPEIHEB3BEIICHHON CTOMMOCTH KarnuTanay [19, c. 78].

Hasnayenue m 00nacTh NMPUMEHEHHs] CPEIHEB3BELICHHONH CTOMMOCTH KaluTaja BEJIWKAa: ONTHUMH3ALUs
CTPYKTYPBI KaluTajIa 10 HCTOYHUKAM €ro MPUBJICUCHHS; MEPa OLICHKH J0CTATOYHOCTH (POPMHUPOBAHMS IPUOBLIH
OpTaHW3aIH OT ONIEPALMOHHON NEATETHFHOCTH; KPUTEPUI NPUHATHS YIPABICHUSCKIX PEHICHUH MPU UCTIOIb30-
BaHUM JICHE)KHBIX CPENICTB OpPraHU3aliu B cdepe PHUHAHCOBOTO MHBECTUPOBAHHSA; DJIEMEHT OOOCHOBaHHS 3¢-
(DEeKTUBHOCTH YITPABICHUCCKUX PEHICHUH IO BOIMPOCY CIHMSHUS OPraHU3allMii; HOpMa IMPOICHTHOW CTaBKH B
mporiecce HapaliuBaHUS WM JUCKOHTHPOBAHUS CTOMMOCTH JCHEKHBIX MMOTOKOB; KPUTEPHAIBHBIA ITOKA3aTENb
MPHUHATHS YIPaBICHYCCKUX PEIICHUH B cepe pealbHOTO WHBECTHPOBAHUS OpraHHW3alud (CTaBKa OTKa3a); W3-
MEpUTEIIb YPOBHS PHIHOYHOM cromMocTy Kanurtana (cHmkeHne WACC crmocoOCTBYeT MOBBIMICHHIO PHIHOYHOMN
CTOMMOCTH KaruTajia u Haobopor) [19].

Takum 00pa3oM, mokazareib «CPETHEB3BEIICHHAS CTOMMOCTH KalWTajla OpraHU3aIlUi» HHTETPHPYET B
ceOe MH(pOPMAIMIO 0 KOHKPETHOM COCTaBe JJIEMEHTOB C(OPMUPOBAHHOTO ((OpPMUPYEMOro) Karurana, UX HH-
JUBUIYaTbHON CTOMMOCTH U 3HAYUMOCTH B 001l cymme Kamutaiga. OH onpeaesieT OTHOCUTEIbHBIA YPOBCHb
pacxomoB (B opmMe IIaThI MPOICHTOB, TUBUACHIOB, BO3HATPAXICHUH U T.11.) 3a OJH30BaHNEC aBAaHCUPOBAHHBI-
MU B JISITEIBLHOCTh OpraHu3aIuy (PUHAHCOBBIMHU PECYPCaMHU.

B ycioBusix Hepa3BUTOro 0eopycckoro prHaHCOBOTO PhIHKA MOXHO ITPOM3BECTH PACUET JIUIIb PHOIIHU-
surenpHOro 3HaueHust WACC, onHako, Kak OBUTO OTMEUYEHO BHIINIE, NaXKe MPHOIM3UTENbHBIC 3HAYCHHUS MOTYT
OBITh YPE3BBIYANHO TOJIE3HBI I aHATUTHYCCKUX Heneid. Ocoboe MecTo B paMKax JaHHOW KOHIICTIIIUH MPHOO-
peraeT mpoleaypa KOHTPONIS M yOpaBieHHs 3HadeHueM mokaszarens WACC: mpu mpodnx pPaBHBIX YCIOBHSX
CHIDKEHHE CPETHEB3BEIICHHONH CTOMMOCTH KamUTaja ITOBBIMIACT KAIMMTAIN3UPOBAHHYIO CTOMMOCTH OpraHH3a-
I[UH, YTO B ITOJTHOW MEpe COOTBETCTBYET OCHOBHOM IEJIEBOM yCTaHOBKE, 3a]]aBa€MOM BIIaICIbIIaMU OpraHU3aluu
CBOEMY HaeMHOMY yIIpaBiieHYecKoMy nepcoHairy. Kpome atoro, mokazarens WACC MOXeT MpUMEHSThCS IS
OIIEHKH PHIHOYHOW CTOMMOCTH OpTaHHU3aLNH.
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B cBoto ouepenp, MUHUMHU3AIMS CPEIHEB3BEIICHHON CTOMMOCTH KamuTajla JOCTUTAeTCs IyTeM ONTHMHU-
3alid CTPYKTYPhI UCTOUHUKOB €ro (popMupoBaHus Ha 0a3e MCIOJIB30BAHUS pa3iMyHbIX Mojenei. [Ipu stom
yuuTbiBaeTcs 3PPeKT (HMHAHCOBOTO phlYara, ONpeAessIIOUIMNA YPOBEHb JOIMYCTUMOTro ()MHAHCOBOTO PHCKa IS
opranuzany. TakuM 00pa3oM, KOHIETIHS CTOMMOCTH KalnuTajla HaXOAUTCS B TECHOW B3aMMOCBSI3U C KOHIIEII-
[Hel CTPYKTYpHI KanuTasa.

OCHOBHBIE TIOJIOXKEHUSI JAHHOM KOHIIENIMH TPUMEHSIOTCSI IPH 00OCHOBaHWH BBHIOOpA NPETEHAEHTOB IPU
rpreMe Ha paboTy (MIHUMHA3AIIS CTOMMOCTH YeJI0BEYECKOTO KaItiTalla IPEeTCHICHTa Ha CTaIuU «IIPHOOpETEHIEY),
pu 000CHOBAaHWN MaKCHMAIIBHO JOIYCTUMOHN BEITMYMHBI YYaCTHS HOCHTEICH UEIIOBEUECKOro KamuTaia B IpH-
OBLTH, TIPU ONIPEACTICHUN CTaBKH JUCKOHTHPOBAHUS IS OIICHKH YKOHOMHYECKOH 3(pPEeKTHBHOCTH HHBECTUIINN B
YEJIOBEYECKUH KanuTall.

B KOHTEKCTE BBIIIETIEPEUNCICHHBIX KOHIIETIIINI C yU4eTOM BBISBIEHHBIX OCOOCHHOCTEH (HhOpMUPOBAHUS H
MCTIONB30BaHUs BaXKHEHIIIEro (pakTopa MPOM3BOACTBA U SKOHOMHYECKOTO pocTa u OyayT pa3paboTaHBl METOIO-
JIOTMYeCKUe MPUHIUIBI PUHAHCOBOTO YIPaBIEHHs BOCIPOU3BOJICTBOM YEIOBEUECKOTO KaluTala.

Ha coBpemMeHHOM dTare S5KOHOMHYECKOTO Pa3BUTHs OOIECTBA HA TIEPBBIN TUTAH BHIXOJUT YYacTHe B TIPO-
1iecce BOCIIPOM3BOJICTBA YEJIOBEYECKOTO (haKTopa, CIIe0BaTeNIbHO, KAYeCTBEHHBIH YPOBEHb YEJI0BEUECKOTO Karlk-
Taja pabOTHUKA — 3TO OCHOBA CO3JaHUS MPUOABOYHON CTOMMOCTH B IPOLIECCE BOCIIPOM3BOACTBEHHOTO MHUKIIA.
Takum 06pa3om, TpaMoTHOE (PUHAHCOBOE YIpaBJIEHHE BOCIIPOM3BOJICTBOM UEJIOBEYECKOTO KaluTaja, Mo/pasy-
MeBaroIIee moJ co00i ONTUMHU3AINIO MPOIeCCa HHBECTUPOBAHMS CPEJICTB HA Pa3BUTHE YEIIOBEUSCKOTO MOTEH-
nuana pabOTHUKOB, OYJET SBISATHCS OCHOBOH 3(h(heKTHBHOTO (PHMHAHCOBOTO YIPABICHUS KaK OT/EIbHBIX CTAIMA
TIPOU3BOICTBEHHOTO TIPOIIECCa, TAK U BCETO IMPONU3BOICTBEHHOTO IHKJIA.

[Ipexxne yem HaydHO 0OOCHOBATH MECTO YEIIOBEUECKOTO KallUTaja B CHCTeMe (PMHAHCOBOTO MEHEKMEH-
Ta, HEOOXOIMMO PacCMOTPETh B3aUMOCBS3b MCCIEAYeMON KaTeTOPHH C BaXHEHUIINM BHUIOM PECYPCOB, SIBIISIIO-
[IMMCSI ICTOYHUKOM YEeJIOBEYECKOTo KamuTajia, — deioBedeckuM. [Ipexae Bcero, mpeacTaBUM HAyIHOE OCMBIC-
JICHUE YKOHOMHUYECKOTO COJIePKaHMsI YKa3aHHOTO BUJIA PECYPCOB.

O6H_[el'[pI/IHHTO, YTO HNOHATHUEC KPECYPCHI» — 3TO 3aIlachbl, 10X0/Abl, ACHCKHBIC U APYIrUue€ CpE€ACTBA, ICHHO-
cTH, OorarcTBa M X UCTOUYHHKH. COBpEMEHHbIE YYEHbIE PACCMATPUBAIOT TIEPCOHA OpPraHU3allK Kak ee 4eso-
BEYECKHE PECYPChI, TECHO B3aMMOCBSI3aHHBIE C KaTeropuel «4eiaoBeueckuil kanuram. Tak, B.P. Becaun yTBep-
xnaet: «lIpeBpamieHne paOOTHUKOB B OCHOBHOM MCTOYHMK 0J1arocOCTOSIHUS (PUPMBI H3MEHWIIO UX TOJ0KEHHE.
OHu cTanym 3JIeMEHTaMU YeJIOBEUECKOT0 KalHuTalla — IJIABHOTO €€ JOCTOSHUS M yCJIOBHUs NMOOeabl B KOHKYPEHT-
HOH OopnOe» [36]. CorymacHo MeXayHapOIHBIM CTaHAAPTaM (PUHAHCOBOW OTYETHOCTH «PECypC, KOTOPBIH KOH-
TPOJIUPYETCS OpraHu3alyeil B pe3ysibTaTe NPOLUIBIX COOBITHH M OT KOTOPOTO OKHJIAETCs TIOCTYIIJICHHE B Opra-
HHU3ALHUI0 OyIyIIMX 9KOHOMUYECKUX BBITOM, — €CTh akTuB» [37]. UenoBeueckrne pecypehl yUacTBYIOT B JCATEIb-
HOCTH OpTaHM3aIlNH, 3apadaTbiBasi MPUOBLIb, M OIJIaTa 3a TAKOE yJacTHEe BKIIIOYACTCS B CTOMMOCTH M3TOTABIIH-
BaeMOW mpoxykiuu. M3 9ero ciemyer, 94TO YacTh YEIOBEYECKOTO pecypca, ydacTByromas B (OPMHPOBAHUU
«OKOHOMHYCCKHX BBII'OJ» U KOHTPOJHUPYEMasd HAHUMATCIIEM, MOXKET 6I)ITI) NpU3HaHa AKTUBOM OpraHu3anuu-
HaHUMaTEIIAd IPpU YCJIIOBUU HAJIMYUA COOTBETCTBYIOIIETI'O HOPMATUBHO-ITPABOBOI'O oOecrieueHus.

Ha nam B3risi, yenoBedeckoMy pecypcy NPHCYIIN KPUTEPUH OCHOBHOTO KamuTana. OH y4acTBYeT B Je-
ATENIFHOCTH OpraHu3aluy, 3apadaTbiBas NPHOBUIb, U OIUIaTa 3a TAKOE y4acTHE BKIIOYAETCS B CTOMMOCTH M3rO-
TaBJIMBAEMOH MPOAYKIIHH.

[MpencraBnsieTcs, YTO YETOBEYECKHE PECYPChI, KOTOPBIE HCHOJIB3YET HAaHUMATEINb B LIENISX JOCTHXKEHHS JKe-
JIAEMOTO pe3ylibTaTa, MOTYT OBITH 33J€HCTBOBAaHbI HE B ITOJHOM oObeMme. [IpuunHol 3TOMy MOTYT OBITH Clemyro-
mue 00CTOSATENbCTBA: HEXKEJIaHHE PAa0OTHHIKA UCTIONB30BATh BECh CBOM BO3MOXKHBIN ITOTCHIMAN U (MIJIH) HEyMEHHE
HaHUMATEIS CO3/1aTh YCIIOBUS, TIPH KOTOPHIX MMOTEHIINAT €T0 paOOTHIKOB OyIEeT pacKpHIT B MOTHOM 00beMe. Torna
BO3HHUKaeT Bompoc: «Kakas 9acTh 4eIIOBEUECKUX PECYpPCOB YUACTBYET B MPUYMHOKEHHHN KaluTajla OpTraHH3aIin
(mpenmpusTusi)?». OTBET OYEBHIEH — TOJIBKO Ta, KOTOpas 3aJciCTBOBaHA B (DMHAHCOBO-XO3SIHCTBEHHOW Hes-
TENILHOCTU. Benp kanurtan — 3TO BO3pacTarollasi CTOMMOCTh. AHAlIM3 B3aMMOJICHCTBHS KaTEerophil «uelioBede-
CKHE PECypChD» U «UYCIOBEUCCKHIA KamuTam (Kak 4acTh KanuTajia CyObheKTa SKOHOMHUKH) TTOKa3aj, YTO Ha BEJIH-
YHHY YeJIOBEYECKOr0 KaluTala M KalluTala OpraHu3aliHi B LEJIOM BIHSET Ta YacTh YEJOBEUECKHX PECYPCOB
pabOTHHKOB, KOTOpas 3a[efCTBOBaHA B IIEJISIX JTOCTHIXKEHUS JKEJIAEMOTO Pe3yJibTaTa. Y UUThIBas SKOHOMHUECKYIO
CYIIHOCTh YEJIOBEYECKOTr0 KamuTajga U 0003HaYCHHYIO B3aMMOCBS3b €ro C YeIOBEYECKHMH PECYypCaMH, MOXHO
OIIPEJICTINTH UCCIIEyEMYIO KaTerOpHIO TakK, KaK IPEJICTaBICHO Ha pUCYHKE 1.

Takum 00pa3oM, 00HUM U3 MemOoOOI02UYECKUX NpuHyunoe (HUHAHCOBOTO YIPABICHUS BOCIPOHM3BOJI-
CTBOM YEJIOBEYECKOr0 KaluTaja SBISETCS NPUHLUII HAyYHOH OOOCHOBAHHOCTH B3aWMOCBSI3M YEIOBEYECKHX
PecypcoB M YEJIOBEUECKOIo KalluTana OpraHu3alii, BEIPAKAIOIIMICS B CICAYIOLIEM: Yel08edecKue pecypcobl —
9MO ecmb COBOKYNHOCMb 3A0€UCMBOBAHHBIX U HEe3a0eliCB80B8AHHbIX 8 (DUHAHCOBO-XO3AUCNEEHHOU OesimelbHO-
CMU Op2aHU3ayUU 3HAHUL, HABLIKOS, YMeHUll, CHOcobHOCmell ee (3moll opeanusayuu) pabomuuxa. Kpome toro,
YEJIOBEUECKHE PECYPCHI — 3TO HE TOJIBKO CHOCOOHOCTH K TPYAY B HACTOSIIEe BPeMsl, HO H CIIOCOOHOCTH Pa3BH-
BaTh y)K€ MMEIOIINECs BOZMOKHOCTH, ¥ IPUYMHO)KEHHE OIIBITA, a TAK)KE XKeJlaHHe TepenaTh CBOH ombIT. Torma
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uenogeuecKull Kanumai — 3mo CO0KYNHOCMb CMOUMOCIMHOU OYeHKU NPUOOPEMEeHHO20 4el06eecko20 pecypcd,
NPUPOCH CMOUMOCIHOU OYEHKU Yel08EHeCcKo20 Pecypca 8 Npoyecce e20 COOEPHCAHUs, pa3sUumusi U COXpaHeHus,
06ycrosuBaIOWUl pOCM 00X00d OP2AHU3AYUU-HAHUMAMENST KAK 68 HACMOosueM, Maxk u 8 0yoyuwem nepuooax.
s mproOpeTeHus 4eI0BEYecKOTro pecypca, APYrUMHU CI0BaMH, IPUHSTHS Ha paboTy MHAWBUAYYMA C OIp e-
JICIEHHBIM YPOBHEM 3HaHMH, HaBBIKOB, YMEHHMH, CIIOCOOHOCTEH, OpraHnu3alii He0OX0IMMO 3aTPATHTh YacTh
(huHAHCOBBIX pecypcoB. B Takom ciydae denoBedecKue pecypchl MPEACTaBISIIOT COOOH BiIOKEHHs (hPUHAHCO-
BBIX PECypCcOB B NPHOOpETEHHE 3HAHWH, HaBBHIKOB, YMEHHH, CIIOCOOHOCTEH KOHKpeTHOro padoTHuKa. [lanee,
MIPHOOpPETEHHBIE YETOBEUECKHE PECYPCHl B YacTH 33/1€HCTBOBAHHBIX B (DMHAHCOBO-XO3SIMCTBEHHOH NESTEIHbHO-
CTH OpraHM3alMH-HAHUMATENd (POPMUPYIOT YEIOBEUECKHI KaITUTal.

YEJOBEYECKHE
PECYPCHI

¥ $

HE3AJEACTBOBAHHLIE 3ANEACTBOBAHHBIE

74

YEJIQBEYECKHHA
KAITATAJI

Puc. 1. B3auMoCBSI3b 4eI0OBEYECKHUX PECYPCOB U YEJIOBEYCCKOT'O KalnuTala Opranu3ainun

Hcmounuk: cobcTBeHHas pa3paboTKa.

Bmopuvim memoodonocuyeckum npunyunom GUHAHCOBOTO YNPABIEHUS BOCIIPOU3BOICTBOM YETIOBEYECKOTO
KaIuTaja sBIJISIETCS MPUHLIUI ONTHMAaNIBbHOCTH MHBECTULMK B 4enoBeka. Tak, B mpolecce NMPUHATUS y4acTus B
(hPMHAHCOBO-XO3SIMCTBEHHOHN IEATENLHOCTH YEJIOBEUECKHE PECYpChl CHOCOOCTBYIOT MO0 HapalldBaHUIO, JINOO
YMEHBILIEHNIO CTOUMOCTHOW OLIEHKH YEJIOBEYECKOro KannuTaia. 3aTeM YeIOBeYECKHI KalluTal B cCoCTaBe 00IIero
KanuTajla OpraHu3aluy y4acTBYET B NMPHUPALICHHH CYMMBI paHee BIIOKEHHBIX (DPMHAHCOBBIX pecypcoB. M3io-
YKEHHOE MO>KHO TIPEJICTaBUTh CXeMaTHYHO Ha PHCYHKE 2.

DOHHAHCOBBIE PECYPCBI

Bie YEJOBEYECKHE PECYPCBHI

$ $

HE3AJIEMCTBOBAHHBIE 3AJJEMCTBOBAHHBIE

YEJOBEYECKHH KATIMTAJI

Puc. 2. B3auMocBs3b (PMHAHCOBBIX PECYPCOB U YEJIOBEYECKOT0 KAIMTAaNa OPraHU3aluy

Hemounux: cobcTBeHHas pa3paboTka.

Wtak, yenoBeyeckuii KarmuTan — HEOTbEMJIEMasi 4acTh KalnTaja CyObeKkTa SJKOHOMHUKH. JTO CBHICTEIb-
CTBYET O TOM, YTO OH IOJIHOLIEHHO Y4acTBYeT B (hOPMHUPOBAHWH NPHOBUIN M (PMHAHCHPOBAHUH MPHOOPETAEMBIX
PECYPCOB CyOBEKTa SKOHOMHUKH.

Kak yxe 0b110 000CHOBaHO, 3()(EKTUBHOCTD ITPOIECCa BOCIIPOM3BOACTBA YEIIOBEYECKOIO KalHUTalIa BO
MHOTOM Oy/IeT ONpenessiThbCsl YPOBHEM HaNpaBIIeMbIX MHBECTUIMH Ha ero pasBuTHe. [Ipw 3TOM, y4HTHIBas
KOHIIENTYyaJbHbIE OCHOBBI BOCIIPOM3BOJICTBEHHOTO TPOIECcca U COJCPIKaHUEe BOCIIPOM3BOACTBEHHON KOHIIEIIIUH
(MHAHCOB, npoyecc B0CNPoOU3IBOOCMEA YeI08eUeCcK020 KANUMAid eCib COBOKYNHOCTb NPOYeccos e2o popmupo-
8aHUA U UCNONL30BAHUS NOO 8030elicmeuem PUHAHCOBBIX NOTNOKOS, 8 pe3ybmame 4e20 Nnpoucxooum ooHose-
Hlle 4eN08euecko2o Kanumaid ¢ npupawjeruem (bes npupaujenus) e2o KaueCmeeHHbiX Xapakmepucmux, ¢ yeeiu-
yeHuem (0e3 ygenuyeHus) e2o CMoUMOCMHOU OYeHKU.

CrenoBaTebHO, mpembum MemoOon0UYecKUM npunyunom (UHAHCOBOTO YIIPABJIEHHS BOCIIPOM3BO[-
CTBOM YEJIOBEYECKOI'0 KaluTaja SBJISeTCs MPUHIMI (HOpMaTIU3aliK 3TAIoB ero (POpMUPOBAHUS M HUCIIOIb30Ba-
Hus. [l 9ero, Ha HaIl B3IUISL, MOXKHO OIEPEeThCs Ha OIBIT M3BECTHOTO aMEPHKAaHCKOro yueHoro f1. durn-eHua,
OCHOBHBIC PE3yJIbTaThl HCCIECAOBAHHMSI KOTOPOTO HM3JIOXKEHHI B TpyAe «PeHTabenbHOCTh MHBECTHIMH B IEPCO-
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HaJ». YYUTHIBast, 9TO 3(PPEKTHBHOCTH BOCIPOHU3BOJICTBA YEIOBEUECKOTO KAlMTala 3aBUCHT OT 00beMa HalpaB-
JISIEMBIX B HET'O MHBECTHUIIMI, 0COOBIN MHTEPEC MPEICTABISIET MATPHIIA JEITEILHOCTH (TabuIa).

Matpuna 1esiTeJIbHOCTH B cepe YeJ0BeYeCKOro Kanurajia

OCHOBHBIE BH/JIbI ICATCIIBHOCTH

[lepemenHbIe
npuoOpeTeHue coJiepKaHue pasBuTHE COXpaHEHHe

Pacxongr...

Hcemounuk: cobcTBeHHas pa3paboTKa.

B Mmarpune mpencraBieHbl YEeThIpE OCHOBHBIX BHIA JESTEIBHOCTH OpraHW3allld, B pe3yJbTaTre ocy-
IIECTBIICHUS] KOTOPBIX (POPMHUPYIOTCSI HHBECTUIIMH B YeJIOBEUECKHH Kanutasl. Onupasich Ha apryMeHTUPOBAaHHOE
YMO3aKJIIOYCHHE, YTO YEJIOBEUSCKHH KalUTal — YacTh KalHTajla OpraHu3alyy (CTpaHbl), B OCHOBHOM HU3MEHSIO-
[Iasics B 3aBUCHMOCTH OT OCYLIECCTBISEMBIX BIIOXKEHHH CO CTOPOHBI, CUHTaeM IIeJIeCOO0Pa3HBIM NMPUHATH Kak
cmaouu popmMuposanUs U UCNOIb306AHUA YeN08eHeCK020 Kanumana: npuobpemenue, cooepicanue, pasgumue,
coxpaHeHue. YKa3zaHHbIE cTaguu (GOPMHUPOBAHUS M UCIIOJIB30BAHMS YEJIOBEUECKOT0 KamuTaya OyayT IOJI0KEHBI
B OCHOBY T€OpPHHU (PUHAHCOBOTO YIIPABJICHHS BOCIIPOU3BOACTBOM HCCIIEyeMON KaTeTOPHUH.

Baxxneimmm memooonozuueckum npuryunom (pUHaHCOBOTO YIPaBIEHHUS BOCIPOU3BOACTBOM YEJIOBEUE-
CKOTO KanuTaja SBJISETCS MPHUHIMIT CUCTEMHOTO MOAX0/a K PELICHUIO MTOCTABICHHBIX 33/1a4 B OTHOLICHUH €r0
npuoOpeTeHHs U UCHob30BaHus. CyIHOCTh 3TOTO NPUHIIMITA 3aKITI0YaeTCsl B CIEAyIomeM: (PUHAHCOBOE YIIpaB-
JICHUE MOXKHO TIPEJCTaBUTh KaK CHUCTEMY, COCTOSIIYIO M3 JBYX IIOJICHCTEM — YIPABIIONMIEH M yNpaBIsIeMOH,
KOTOpBIE HaXOJSTCS BO B3aUMOCBSI3H. OUYEBHIHO, YTO YEIOBEK CBOEH JIESTEIBHOCTHIO y4acTBYET B 00enX MOJ-
cucreMax (hMHAHCOBOTO YIPAaBICHUA. B ynpasnaiowei nodcucmeme (CyOvekm cucmemsl) 4enoseueckuli Kanumai
npedcmagier onpedesenHol Kamezopuell pabOmMHUKO8 (Kaoposas U QUHAHCO8As CIYAHCObL NOO PYKOBOOCHEOM
aomMuHUCmpayuu), 8 005A3aHHOCMU KOMOPBIX 6MEHEHO OCYWeCmEIsAamb YIPAaseHue GUHAHCamu U pabomHux a-
mu. B ynpasnsemoti noocucmeme (06vekm cucmemvl) uenogeueckull Kanumai paccMampueaemcs 6 uoe uc-
MOYHUKA UHAHCOBBIX PECYPCOB KAK HOCUMETb CHOCOOHOCHEN U HABLIKO8, YUACMYIOWULL 8 NPOU3BOOCEEHHO-
XO3AUCMBEHHOU OessmelbHOCMU U 8 pe3yibmame Kanumaiusayuu nPUHOCAuULl OONOJIHUMeNbHbIL 00X00 cebe
u cobcmeennuxy. Ilpu 3TOM HaHMMaTenb (COOCTBEHHMK) (PMHAHCHUPYET NMPHOOpETEHUE, CollepKaHue, pPa3Bu-
THE U COXPAaHEHHE TAKOTO KalMTala, a 3HAYUT YIPABJISIET COOTBETCTBYIOIMMH WHBECTHIIMOHHBIMHU ITpollecca-
MH. B KOHTEKCTE 0JJHOTO M3 OOIIEHAYYHBIX METOOB IO3HAHUS — CHCTEMHOT'O TT0/IX0/1a, TPEIOIararoero pac-
CMOTpEHHE 00BEKTa KakK I[eIOCTHOTO MHOXECTBA 3JIEMEHTOB B COBOKYITHOCTH OTHOILCHUI U CBSI3ed MEXIy HU-
MH, U3JI0’)KEHHOE MOKHO TPEJICTaBUTh B BUJE PUCYHKA 3.

®opMupoBaHUE €Ie OAHOIO MEeMmo00I02UYeCcK020 NPUHYUNA BBI3BAHO HEOOXOAUMOCTBIO 0OOCHOBAHUSA
100X00a K onpedeneHuro CnouMOCu Yel08e4eckK020 Kanumaid.

YunTeIBast 0cO0yI0 3HAYMMOCTH 3TOTO BOIIpoca B (PMHAHCAX BOOOIIE M B KOHIENIIMH CTOMMOCTH KaIluTa-
Jla B 9YaCTHOCTH, MCCJIC/TyEeM KaTerOPHI0 «CTOUMOCTE.

B ycnoBusx ¢popMupoBaHUS COIUATBEHO-OPHCHTUPOBAHHOW PHIHOYHOW SKOHOMHUKH, HpPEATIONIararonei
B3aMMOZCHCTBHS Ha PBIHKAX CBOOOJHBIX YACTHBIX NPOM3BOJMTENCH M CBOOOAHBIX MHAMBHIYaJIbHBIX MOTpeOHU-
Teleil, CTOMMOCTh Ba)KHEHIIEro (pakropa SKOHOMHUYECKOTO POCTa MPHOOPETaeT 0COOYI0 MPAaKTHYECKYIO 3HAYH-
MOCTb. ONpenenuTh CTENeHb MOJIEe3HOCTH YeNoBeKa JUIs MPOM3BOJICTBA IBITAIMCH MHOTHE YUEHbIE, HAUUHAS C
KJIaCCUKOB M 3aKaH4MBas COBPEMEHHHUKaMHU. DKOHOMHUCTBI MBITAIUCH KOIMYECTBEHHO 00OCHOBAThH €0 CTOMMOCTb,
BBIOpaTh Te c(hephbl YEIOBEUECKOW NIESATENbHOCTH, HHBECTHPOBAHHE B KOTOPHIE IOBBIMIANO OBl Ka4eCTBEHHBIH
ypOBeHb paOOTHHKA M BMECTE C TEM JlaBajio Obl copa3MepHylo oTaady ajis coocTBenHuka. Iloaxon k ompexnene-
HUIO MOHSTHS «CTOMMOCTBY BCET/1a ObUI CIIOPHBIM B DKOHOMHYECKOH Hayke. CaMo MOHATHE CTOUMOCTD (cost) He
SBIISIETCSI BBIPAXXCHUEM IIOJIE3HOCTH TpEIMETa, a JaeT NMPEACTaBlICHNE O KOJMYECTBEHHOW OIEHKE PacXo/I0B,
CBSI3aHHBIX C MPUOOPETCHUEM, COAEPKAaHUEM U COXpaHEHHEM Kakoro-imbo pecypca. Ha ocHoBaHMM MHOecTBa
MIOZIXOJIOB K OIIPEAEICHUIO SKOHOMHUYECKOM CYINIHOCTH IIOHATHS «CTOMMOCTB» Oblila c(hOpMHUpOBaHA TPYOBas
Teopusi cTouMOCcTH, COTrlIacHO KOTOPO# «0OMEH TOBapoOB IPOMCXOAUT KaK OOMEH OJMHAKOBOI'O KOJHYECTBA
TpyZa, 3aTpadeHHOr0 Ha MX MPpou3BoACTBOY» [38]. Hapsay ¢ M3I0KeHHBIM OIpeAeiieHHeM B TPYIOBOH TEOpUH
crouMocTi A. CMHUT OIpeleNuyl CTOMMOCTh KaK CTOMMOCTb Tpy[a, IMOKYIaeMOro 3a JaHHBIA TOBap, M Kak
CYMMBI 10X0A0B pabounx u kamuramuctoB. Kiaccuku K. Mapkc n @. DHrenbc crieianu BBIBOJ, YTO «CTOH-
MOCTb €CTh BEIIEeCTBEHHas (opMa 3aTpaT OOLIECTBEHHOI'O aOCTPAKTHOTO TPyJa U BBIpa)KaeT OTHOLICHHUE U 3-
JIepKeK IPOM3BOJCTBA U MOJIE3HOCTHY, NIPU STOM IO TOJIE3HOCTBIO Oy/IeM MOoApa3yMeBaTh yI0BIETBOPEHNUE,
KOTOpO€ MPUHOCHUT moTpeduTeinto oiaro [39]. Bo MHOrom oHa Oyzer oTpakaTh CyObEKTUBHYIO OLIEHKY IOK Y-
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naresst. To ecTh MOJE3HOCTh — 3TO CBOErO POJia MHEHHE O LIEHHOCTH 4ero-inubo, copMupoBaHHOE B Pe3ylib-
TaTC MPUMCHCHUA CHeHHaﬂLHOﬁ METOAUKHU €€ OINPCACIICHHUA.

Takum 00pazom, popmuposanue MHeHUsL O YEHHOCMU, NONE3HOCMU Yel08eHeCcK020 KAnUmand ocyuecms-
JISLeMCst NOCPeOCmBOM NPUMEHEHUs. 0CODO0 MEMOOUKU €20 CIOUMOCTHOU OYEHKU, C1ed08aMeNbHO CHOUMOCHTb
YeN0BeUeCcK020 Kanumana ecmos OMHOWEHUe 3ampam Ha €20 (opMuposanue U UCHONb308AHUE K GbIA6LEHHOL
senuduHe CIMOUMOCMHOU OYEHKUL.

CUCTEMA VYIIPABJIEHMS OPI AHU3ALIMEM

VIIPABJIAIOHIAA ITIOJACUCTEMA

PyKOBOI[I/ITeJ'IL OpraHu3anun

Kanposas ciyx06a dunancoBas ciayx0Oa

Mertoap! pUHAHCOBOTO YIPaBICHUS
BOCITPOM3BO/ICTBOM UYEJIOBEYECKOTO KalnuTaja

Wuaukatopsl 3¢ GeKTHBHOCTH (HYHHAHCOBOTO
YIIPaBJIEHHS BOCIPOU3BOACTBOM YEJIOBEYECKOIO KaluTasa

<
g[ | | 5
o ITponecc ynpasienus GUHAHCOBLIMH IIOTOKAMH A
O
R <= =
2 2
E VIIPABJIAEMAA ITOACUCTEMA E
am = an
/M Henoseeckmil Uusectumyu 3arparsl /M
KanuTa, .
KAK HCTOURHK B YeJIOBeUecKuil | | Ha cosepxkanue
(HHAHCOBEIX KammuTan YeNI0BEYECKOTO
pecypcoB KanmuTana

(buHAHCOBBIE TOTOKH

CPEJJA ®MTHAHCOBOI'O MEHEJDKMEHTA

I R .

3(1)(1)GKTI/IBHI>IC YHIPAaBJICHYCCKUC PCHICHUA B OTHOIICHUU YCJIOBCUCCKOI'O KaluTasia
B LCJIAX NpUPALICHUA (I)I/IHaHCOBBIX peCypCoOB Ooprannu3anuu

Puc. 3. MecTo uenoBedyeckoro kanuraia B cucteMe (PMHAHCOBOTO MEHEKMEHTA

Hcmounuk: cobcTBeHHAs pa3paboTKa.

BeiBoabl. IIpoBeneHHBII aHaNM3 CYIIHOCTHBIX XapAaKTEPUCTHK KaTETOPUHU «UEIOBEUYECKUM KamuTam» U
0a30BBIX KOHIIEMIMH (PHHAHCOBOTO MEHEKMEHTA MO3BOJIMII 000CHOBATH HEOOXOAUMOCTD MCCIIEIOBAHUS YesI0-
BEYECKOI0 KamuTaja B KOHTEKCTE HAyKH, pellaroliell 3aladd CIPaBeIMBOTO PACIpEeNICHHs J0X0Aa MEXKIY
BCEMH YYaCTHHKAMH €ro COo3aHHs, 3PPEKTUBHOCTH OCYIIECTBISIEMbIX HHBECTHIIN, POPMUPOBAHHS JOCTOBEP-
HOW MH(OPMAIK O CTOMMOCTH MMYIIECTBA CYObEKTOB PA3JIUYHBIX YPOBHEH C 11160 3()(EKTUBHOTO YIIpaBIIc-
HUsA — q)HHaHCOBOFO MCHCIPKMCHTA. le/I 9TOM METOAOJIOT'MYECKUMU MMPUHIUTTIAMU (l)Ole/IpOBaHI/IH CHeLlHaJ'I]:-HOﬁ
HAYYHOH TeopuH (PUHAHCOBOTO yIPABJICHHUS BOCIPOHU3BOICTBOM YEIIOBEUSCKOIO KalUTalIa CTaJIH:

a) NPUHYUN HAYYHOU 0OOCHOBAHHOCMU B3AUMOCEA3U YeN06EUEeCKUX PECYyPCO8 U YeN06e4ecKo20 Kanumana
opzanusayuy, BIPAXKAIOMUIICS B CIIEAYIOLIEM: YEIOBEUECKHUE PECYPCHI — 3TO €CTh COBOKYITHOCTB 3a/1€lICTBOBAH-
HBIX ¥ HE3aJIeHCTBOBAaHHBIX B (PMHAHCOBO-XO3AHCTBEHHOHN AEATEIHLHOCTH OPTaHW3ALMH 3HAHWH, HABBIKOB, yMe-
HHH, criocoOHOCTel ee (3Tol opranuzanny) padorHuka. Kpome Toro, yemoBedeckre pecypcsl — 3TO HE TOJIBKO
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CcrocoOHOCTh K TPYAY B HACTOSIIEE BPeMs, HO M CIIOCOOHOCTH Pa3BHBATH YK€ WMEIOIIMECS BO3MOXKHOCTH U
MPUYMHOXKEHHE OMbITa, a TAKXKE KEJIaHUE NepeaTh CBOM onbIT. Toraa 4eloBeYeCKUi KamuTal €CTh COBOKYII-
HOCTh CTOMMOCTHOH OIICHKH MPHOOPETEHHOTO YEIIOBEUECKOTO pecypea, MPUPOCT CTOMMOCTHOM OLICHKH YelIoBe-
YEeCKOro pecypca B MPOIIECCE ero COMEPIKAHUS, PA3BUTHSA U COXPAHCHMUs, 00YCIOBIMBAIOIIHIIA POCT H0X0/1a Opra-
HU3AIH-HAaHAMATeNs Kak B HACTOAIIEM, TaK U B OyAyIlleM IepHoaax;

0) npunyun onmumarbHOCmMu UHeeCcMuyull 6 Yenosexda. Tak, B Tpoliecce MPUHATHSA YIaCTUS B (PHHAHCOBO-
XO3SHUCTBEHHOM MESTENBHOCTH YEJIOBEYCCKHE PECYpPCHI CIOCOOCTBYIOT JIMOO HApal[UBaHUIO, JTHOO YMEHBIICHHIO
CTOMMOCTHOMH OIICHKH YeJIOBEUEeCKOT0 KalluTaia. 3aTeM YeIOBeUeCKHi KaluTall B COCTaBe OOMIEro KanuTaia opra-
HU3AIMN YIaCTBYET B MPUPAIICHIH CYMMEI paHee BIOKCHHBIX (DHHAHCOBBIX PECYPCOB;

B) NPUHYUN OPMAnU3AYUL IMAN0E GHOPMUPOSAHUSL U UCNOTb308AHUS YEL0BEYECKO20 KANUMAd, B OCHO-
BY KOTOPOTO ITOJIOKEH MPOIIECC €r0 BOCIIPOM3BOICTBA O] BO3ACHCTBHEM (DHHAHCOBBIX MTOTOKOB, B PE3yJIbTATE
Yero MPOUCXOAUT OOHOBJICHUE YeJI0BEYECKOTO KalMTala ¢ IpupanieHrneM (0e3 mpuparieHus) ero KaueCTBEHHBIX
XapaKTEPUCTHK, C YBeIrmucHUEeM (0e3 YBEITMUYCHHUS) €T0 CTOUMOCTHOM OICHKH;

T) APUHYUN CUCIEMHO20 NO0X00A K PeuleHuto NOCMABIeHHbIX 3a0ay 8 OMHOWEeHUY NPUOOpemerus U uc-
no1b308aHUs Yenogeueckoeo kanumaia. CyITHOCTh STOTO MPUHIIAIA 3aKII0YACTCS B CICIYIOIIEeM: (HHAHCOBOE
YIpPaBJIEHUE MOXHO MPEJICTABUTh KaK CUCTEMY, COCTOSIIYIO U3 JIBYX MOJACHCTEM — YNPaBISIOUIEH U ynpasJsie-
MO#, KOTOpBIE HAXOATCS BO B3aUMOCBs3H. OUEBUIHO, YTO YEJOBEK CBOCH JEATEIHLHOCTHIO yUacTBYET B 00enx
rmoicucTeMax ()MHAHCOBOTO YIIpaBIeHHA. B ympasisromeii moacucteMe (CyOBEKT CHCTEMBI) YeJIOBEYCSCKAN Ka-
MUTAJ TPEJICTABIICH OIPECIICHHON KaTeropuei pabOTHUKOB (KaapoBas W (PHMHAHCOBas CITy>KOBI TIOJ] PYKOBOJI-
CTBOM aJMHHHUCTPAIINH), B 0053aHHOCTH KOTOPBIX BMCHEHO OCYIICCTBIIATH yIpaBjicHUe HUHAHCAMH ¥ PaOOTHH-
kaMu. B ympaBisemoii moacructeme (0OBEKT CHCTEMBI) YEIOBEUYECKUI KallUTall PACCMATPHUBACTCS B BHIIE UCTOU-
HUKa ()MHAHCOBBIX PECYPCOB KaK HOCHUTENh CIIOCOOHOCTEW W HABHIKOB, YYACTBYIOUIMA B MPOU3BOJCTBEHHO-
XO3SIICTBEHHOMN NESATEIBHOCTA M B PE3YJIbTaTe KalUTAIH3AIMUA MPHHOCSINUN IOMOJHUTEIBHBIA T0X01 cebe u
COOCTBEHHUKY;

Il) NPUHYUR POPMUPOBAHUS CHIOUMOCIU YeNl08eYeCK020 KaNUmaid Ha OCHO8e MHEHUS O €20 YeHHOCU,
noae3Hocmu TOCPEICTBOM IPUMEHEHHUS 0CO00W METOAMKH CTOMMOCTHOM OIEHKH KaK OTHOIICHHE 3aTpar Ha
(hopMupOBaHHE U NCIOIH30BAHUE YEIIOBEUECKOTO KAMUTAaja K BEISIBICHHON BEIMYWHE €T0 CTOMMOCTHOM OIICHKH.
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IHocmynuna 02.04.2014

THE THEORY OF FINANCIAL MANAGEMENT
OF HUMAN CAPITAL REPRODUCTION:
CONCEPTUAL BASIS, METHODOLOGICAL PRINCIPLES

V. BAHATUAROVA

The essence of the existing concepts of financial management as investigating science selected is repre-
sented. In the context of the studied concepts and on the basis of identified features of the human capital for-
mation the methodological principles of the financial management of human capital reproduction were worked
out, i.e. the scientific validity of the interrelation of human resources and human capital in the organization;
optimality of investments in human capital; formalization of stages of human capital formation and use; system-
atic approach to solving problems in relation to the acquisition and use of human capital; value of human capi-
tal formation on the basis of the opinion about its value and utility.
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