ISSN 2075-2067

BECTHUK FOPITY (HIIH). 2019. Ne 3

VK 658.152
10.17213/2075-2067-2019-3-47-51

PABBUTHUE OCHOBHOI'O KAIIMTAJIA
MMPOU3BOJICTBEHHBIX IPEANPUATHM:
MN3BECTHBIE ITOAXOJAbI U 3ATAYN UX COBEPIIEHCTBOBAHMUSA

©2019r.

. A. Eukoe

FOsicno-Poccuiickuii cocyoapcmeennstii nonumexnuydeckuil ynueepcumem (HITH),
2. Hoeouepkacck

B oannoii cmamwe NnpoOanalu3upo6arbl U36eCmmbvle uccie008anust no l’lp06JZ€MCZM paseumius
OCHOB6HO2O Kanumania 7’lp0u360()CI716€HHblx npednpuﬂmuﬁ, a makKoKe 6bls6j/l1eHbl np06ﬂeMbl, uccie-

008aHHbIE 8 HEOOCMAMOYHOL CIMEeneHU.

KitoueBsie ciioBa: ocHogHOU Kanumai, npeonpusamue; pazgumue 0CHOBHbIX (POHO08; 80CNPO-

U3600CME0.

This article analyzes known studies on the development of main capital of industrial enterprises,
and also reveals problems that have been insufficiently investigated.
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B nacrosiee BpeMsi 5JKOHOMUYECKUN POCT
SBJISIETCSI OCOOCHHO aKTyaJbHOW 3a/adyeid, CTo-
SIIIEN Iepe]] Hallleld CTPAHOM, HO OH HE MOXET
ObITh OOecriedeH 0e3 aKTUBU3AIUM BOCIIPOU3-
BOJICTBEHHOTIO IPOIIECCAa, OCHOBAHHOIO Ha MC-
MI0JIb30BaHUM OCHOBHOro kanurtana. IIpocroe
BOCIIPOM3BOZICTBO OCHOBHOI'O KalMTajia, KOTO-
pO€ XapaKTepHO sl NIEPUOJia MPOBEICHUS PbI-
HOYHBIX IpeoOpa3oBanuii (B cimyuae Poccun —
B LIEJIOM, 3aTsHYBLIETOCS NIEPUOAA, a B HEKOTO-
PBIX OTpacysix, HAIPUMEP, MAIIUHOCTPOCHUH —
Crajza), He IMO3BOJSIET HAM AK€ pacCyKAaTb
0 TaKOM IIOHSATUH, KaK «3KOHOMUYECKHUI POCT».

KauecTBeHHbIE U3MEHEHUSI OCHOBHOIO Ka-
IUTajla SBJSIIOTCS KJIFOYEBOM COCTABIIAIOIIEH
UHPOPMAIMOHHON SKOHOMHKH. Ero cocros-
HUE ¥ W3MEHEHHMs, BBHIPRKCHHBIC B JIBIDKCHUHU,
PasBUTUM M  MOJCPHMU3ALMM, XapaKTepH3Yy-
I0T HE TOJIBKO YPOBEHb 3KOHOMMKH, HO TaKXe
U YPOBEHb KOHKYPEHTOCIIOCOOHOCTH HAIHO-
HAJILHOTO XO3SICTBAa B YCIOBHUSX INIOOATHLHOTO
9KOHOMHUYECKOT0 B3aumozeictausa. Kpome toro,
KaK MOKa3bIBAIOT UCCIICIOBaHMUs, OMHOM 13 (yH-
JTAMEHTAJIbHBIX MPUYMH HEIPPEKTUBHOTO (yH-
KLIMOHUPOBAHUS MPEANPUITUI SBISETCS HENO-
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CTaTOYHO MPOpabOTaHHAs HAYYHO-METOHOJIOTH-
yeckas 6a3a B chepe pa3BUTHUS U MOAECPHU3AINN
UCTIONIb30BAaHMS OCHOBHBIX (DOHIOB.

Takum 00pa3oM, COBEPILICHCTBOBAHUE IO~
XOJIOB K Pa3BUTHIO U MOJCPHHU3ALUH OCHOBHOTO
KarnuTazia Mo3BOJISIeT CO3/1aTh YCIOBUS TSl CO-
BEPIICHCTBOBAHUS SKOHOMUUECKUX OTHOIICHHUN
u Oonee 3(p¢peKTUBHOrO (HYHKIMOHHUPOBAHUS
BCE DKOHOMUYECKOU CUCTEMBI. biarogaps yer-
KOMY MOHHUMAHHIO POJM U 3HAYECHUS KaKIOTo
SNIEMEHTa OCHOBHOTO KamHTana B IPOHM3BOJIC-
TBEHHOM IIpoliecce HH(POPMAIIMOHHOW HKOHO-
MHKH, a TaKKe BIMAIOUIMX HA €ro UCIOIbh30Ba-
HHUE (PaKTOPOB, BO3MOXKHO OTIPEICTUTH MOAXO/bI
U TMyTH Pa3BUTHS, MOBBILAIOMINE SPPEKTUB-
HOCTb €T0 UCTIOJIb30BAHMS.

Pasnuunble moaxoabl K - (pOpMUPOBAHHUIO
CTpaTeruyl YNpaBJICHHS OCHOBHBIM KallUTaJIOM
NPEIIPHUATHS HALIUTH OTpakeHHe B paboTax ore-
yecTBeHHbIX crienuanucroB: M.O. Jlymana [6],
JL.H. Anemmna [1], E. A. ITanooii [11], H.B. On-
peiko [10], C.B. Anzensma [2], T. B. Bypuesoii
[4], A.A. EbpemoBoii u C.M. @axpuesa [7].

Yro kacaercsi BONPOCOB COBEPLICHCTBO-
BaHMS U TOBBIIEHUS 3()(PEKTUBHOCTH, TO OCO-
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Oblif MHTEpeC B 3TOW 00NACTH TPENCTABIAIOT
tpyasl J.B. Pozosa [13], U.P. Caxubrapeena
[14], D.B. Xnbauna u H. U. Kopokunoii [18],
I1.B. Cyuxosa [15], JI. B. Illynaka, K. . Kpac-
HoBa u A.U. Kpacuona [19], K.1. Crapoctu-
Hoit [16], M.C. Bynaesoii [3], O.B. XnbiHuHa
[17], A.b. Kpytuka u B.A. I'paxaankuna [8],
M. B. Pemerooii [12], B. U. Bexnenko, P. B. Co-
nomenko u A. B. Beprotuna [5].

Cpemu pabot, uccienyromux (GpopMupoBa-
HHE OCHOBHOIO KamuTaja, 0co00ro BHUMaHHUS
3aciyxuBaeT padora M.O. [lymana [6]. B neit
aBTOp JaJI ONpeJeNieHne KaTeropud OCHOBHOTO
KaluTasa, UMEIOIIEro ABOMCTBEHHYIO MIPUPOLY
(IeHEe)KHYI0 M HAaTypaJIbHO-BEILIECTBEHHYIO) KaK
BBIPKCHUSI MCKYCCTBEHHO CO3JaHHOW MHOTO-
YPOBHEBOIH CHUCTEMBI, COCTOSIIIIEH U3 PA3THMUHBIX
MOZICUCTEM (CTPYKTYpPHOTO, HHTEIUIEKTYaJIbHOTO
YeJIOBEYECKOTO KalMTaia), ClIOCOOHBIX MPUHO-
CHTB JIOXO]] €€ BIIa IeJIbITY, IPUYMHOXAaTh Oorarc-
TBa OOIIECTBA, YIy4llaTh YCJOBHUS >KHU3HEIe-
ATENILHOCTH YeJI0BeKa. ITO MO3BOJIUIIO BBISIBUTD
Tyanu3M Kputepust 3(p(eKTHBHOCTH OCHOBHOTO
Kanurana MHHOPMAITHOHHON YIKOHOMUKH:

— BO-TIEPBBIX, 3TO CTENEHb YIOBIETBOpE-
HUSI OOIIECTBEHHBIX TOTPEOHOCTEIH;

— BO-BTOPBIX, CIIOCOOHOCTH BEICBOOOXKIATh
PabOTHHUKOB M3 MPOLIECCOB HETIOCPEICTBEHHOTO
MPOM3BOJICTBA U TPUJIAHHE TPYAY TBOPUECKOTO
(KpeaTuBHOTIO0) XapakTepa.

Kpome Toro, oH mokasaj, 4TO OCHOBHOM
KaluTaJl BBICTYNAeT KaK OCHOBOOOIPEIEISIO-
masi MOJICKCTeMa BCel SKOHOMHUYECKOM cHcTe-
MBI, COZIEpXKaHUE KOTOpoW (opmHpyeT 3aKoH
COOTBETCTBHSI MPOU3BOACTBEHHBIX OTHOIICHUN
YPOBHIO DPa3BUTHS IPOU3BOAUTEIBHBIX CHI,
MPEIONPEACTISIONINNA TIEPeXo OT OIHOU 00IIIe-
CTBEHHO-3KOHOMHMYECKOW (hopmaruu K Apyrou
(OT IOMHIYCTPUAIBHOTO YKJIaJa K MOCTHHIYC-
TpuaabHOMYy). OH TPENsOKHUI CEJIEKTUBHYIO
MOZIeTb MOJCPHHM3ALUN OCHOBHOTO KaruTama,
CIIOCOOCTBYIOIIYIO 33JaHUI0 MHHOBAI[MOHHOTO
BEKTOpA €r0 Pa3BHUTHSL.

Kak mokazasio uccnenoBaHue, peaiu3amus
HKOHOMUYECKON MOJUTHKH MOJECPHHU3ALUH OC-
HOBHOTO KanuTajia BO MHOI'OM 3aBUCHT OT (op-
MHUPOBaHHS M Pa3BUTHS HAIIMOHAJIBHOM (pHHAH-
COBOM HMH(PACTPYKTYPBHI, OPHUEHTHUPOBAHHOU
Ha 3¢ QEeKTUBHOE IOArOCpPOYHOE (HHAHCHUPO-
BaHME MHBECTHIIMH, POCT KaMTAIU3AIH KOM-
NaHWH, CHIKCHHWE WHBECTUIIMOHHBIX PHCKOB
1 U3/IeP’KEK UHBECTOPOB, TpaHC(hOpMaIIHIO cOe-
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pPEKEHUI HAceJIeHUs] B UHBECTUIIMU B OTEUECT-
BEHHYIO SKOHOMHUKY.

Jpyrum 3HaYMMBIM UCCIIEIOBAHUEM B 3TOM
HarpaBJIeHUN MOKHO Ha3BaTh padory 1. B. Po-
30Ba [13], B KOTOpOIl HMcchemoBaHa Mpobiaema
pa3pabOTKK KOHIENIUHA OOHOBICHHUS OCHOBHO-
ro KamWrajia, OTBevarolieil TpeOOBaHMSAM BbI-
COKOPa3BUTOM HWHHOBAallMOHHOW 3KOHOMHKH,
0a3upyrolIeiics Ha BBISBICHUU TEHACHIUH, yC-
JIOBUH U (PaKTOPOB, ONPENENAIOMINX CTPATETHIO
MHHOBAllMOHHOTO pa3BUTHA. JlaHHas KOHIET-
IIUsI pa3BUBACT TEOPUIO OOHOBJICHHSI OCHOBHOTO
KaluTajla ¥ MOXXET OBITh IMOJOKEHAa B OCHOBY
pa3paboTKU CTpAaTEeruu Pa3BUTHUsSI OpPraHU3ALUMA
pEAIBHOTO CEKTOPA SKOHOMHUKH.

IToxokuM  MCCIENOBAHUEM  3aHUMAJICS
U Apyroil oredectBeHHbIl 3koHOMHCT M. P. Ca-
xurdaes [14]. B cBoeii pabore oH pa3BUI TEO-
pEeTHUYECKUE acmeKThl, a TaKKe pa3padboran Me-
TOMYECKUE PEKOMEH/IAINHU 110 (POPMHUPOBAHUIO
MEXaHU3Ma BOCIIPOM3BOJCTBA OCHOBHOI'O KalM-
Taja Ha NMPEINpPUATHIX B YCIOBUSIX WHHOBAILM-
OHHOTO Pa3BUTHA, Oa3UPYIOLIErOCs Ha CO3/a-
HUM BBICOKOIPOU3BOJMUTEIIFHBIX pabOYuX MecT
U MOJICPHU3AIMU CYIIECTBYIOUIMX PabOUUX
MECT U TO3BOJISIIOLIETO ONPENEIIUTh CTPATETUIO
BOCIIPOM3BO/ICTBA OCHOBHOTO KallUTala.

Cpenu paboT, U3y4aroyX MOAXOIbI I pa3-
paboTku 3(PQPEeKTUBHOI CTpaTeruu ynpapieHHUS
IIPOLIECCOM BOCIIPOM3BOZICTBA OCHOBHOIO KalM-
TaJla B YCJIOBUSIX PBIHKA, CIEIYET OTMETUTH pa-
6oty 3.B. Xnsuna u H. 1. KopoBkunoii [18].
B cBoeM mccnenoBaHuM OHM PacCMOTPENH MOA-
XOJIbl, IIPEelyCMaTPHUBAIOIIHE YUET 0COOCHHOCTEN
BHYTPEHHEH M BHEIIHEH cpeabl. B pesynbrare
peanu3aluyi MpeAIoKeHHBIX B paboTe 3TaroB
pa3paboTku crparerunt HOpMUPYETCs] MEXaHU3M
CTpPaTeruueCcKoOro yIpaBlIeHNUs OCHOBHBIM KalM-
TaJIOM MPEANPUATHUS, Oa3UPYIOLIUICS HA UCIIOJb-
30BaHUM MOJIEIeH SKOHOMHYECKOM IMHAMUKH,
obecrieunBaroMX pa3paboTKy IMOAXOI0B M Me-
TOZIOB IUIAHMPOBAHUS MPOLECCa BOCIPOU3BOIC-
TBAa CPEACTB TPYJa, aHAIU3a U JUArHOCTUKU UX
pa3BuTHs, (PUHAHCUPOBAHUS HWHBECTHIIMOHHBIX
BIOXKeHUH. B pe3ynmbrare 3Toro obecrednBaeTcs
JOCTWKEHUE CTAllMOHAPHOW TPAEKTOPUM pa3BH-
TSI SKOHOMUYECKON CHCTEMBI, Ha KOTOPO OCy-
IIECTBIAETCS COATaHCUPOBAHHOE HCIIONb30Ba-
HHE BceX (PaKTOpoB MPOU3BOACTBA.

B pamkax mnosslmenust 3¢dexkruBHOCTH
OCHOBHOTO KamUTajla CTOUT OTMETHTH paboTy
I1. B. Cyuxoga [19], HaueeHHYIO HA MOJIEpHU-
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3alMI0 WCIOJIb30BAaHUS MACCUBHOW 4YacTHU OC-
HOBHBIX (poHIOB. B pesynbsrare paboThl ObUIH
c(hOpMyITUpPOBaHbl KOHLENTYaJIbHBIEC IOIXO/bI
K pa3paboTke MexaHu3Mma 3(pdexkruBHOrO PyH-
KIIMOHUPOBAHMS MAaCCUBHON YaCTH OCHOBHBIX
(hOHJIOB MPOMBIIIUIEHHBIX MPEANPUATUI Ha OC-
HOBE METOJIOB ONPEACTICHUS €€ pallMoOHaIbHON
CTPYKTYpBI, a TakXke pa3padoTaH OpraHu3a-
LAOHHO-3KOHOMUYECKUU UHCTPYMEHTapUU
MOBBIIIEHUS YPPEKTUBHOCTH HCIIOIB30BAHUS
MACCHBHOM YacTU OCHOBHBIX (DOHIOB M J1aHBI
METOIMYECKHE PEKOMEHJAIlUd 0  OIICHKE
SKOHOMHUYECKOH A(PPEKTUBHOCTH Pa3pabOTOK
Y IPUMEHEHHUIO.

Cpenu BOMPOCOB COBEPIICHCTBOBAHUS Me-
TOAMKU YIIPABICHUS OCHOBHBIM KalMTaJIOM
TaKKe CTOUT yroMsiHyTh padoty JI. B. [llynaxka,
K. . Kpacnosa u A.1. Kpacnosa [2]. B cBoem
WCCIIEJOBAaHUU B KAaY€CTBE OJJHOM M3 OCHOBHBIX
po0JieM KaK POCCHIUCKOM, Tak 1 MUPOBOM IKO-
HOMUKH B IIEJIOM OCBEIaeTcs nMpodiemMa ONTH-
MaJIbHOCTH MCIIOJIb30BAHUSI OCHOBHOTO KarlMTa-
Ja Kak OJHOTO M3 BaYKHEHIINX COCTaBISIOIINX
IJIAHOMEPHOI'O U YCTOMYMBOIO pa3BUTHsA. B cra-
ThE pacCMaTpPUBAIOTCS OA30BBIE TTOJIOKEHUS CHC-
TEMHOTO MO/IX0/Ia KaK Haubojee ONTUMAaIbHOTO
MeToJa ymnpaBlieHHs KanurtaioM. Kpome Toro,
aBTOpaMU BBIOpaHBI METOIOJIOTHYECKHE yKa3a-
HUS TI0 COBEPILICHCTBOBAHUIO YIIPABICHUS OC-
HOBHBIM KaITUTAJIOM Ha MPEANPUSTHH.

OcCHOBHOI TpoOIEeMO yNpaBiIeHUS U HUC-
MOJIb30BAHUS 3JIEMEHTOB OCHOBHOI'O KamHTasia
MIPE/ICTABISAECTCS. MPOLIECC TTOCTOSIHHOTO OOHOB-
JICHUsI OCHOBHBIX (POH/IOB, O€3 KOTOPOro MO-
JIEpHU3alus M, KaK CJIEACTBHUE, NajJbHEUIIUN
HSKOHOMHUYECKHUN POCT HE MPECTABIAIOTCS BO3-
MOXHBIMU. J{J1s1 JOCTHKEHUSI pe3ynbTaTa BO3HU-
KaeT HeOOXOAUMOCTh TOCTYITHOCTH UCTOYHHUKOB
BOCIIPOM3BOJICTBA OCHOBHOT'O KalMTaIa.

Taxk cTaBsaTCs aKTyaJIbHBIE BOIIPOCHI, Kacaro-
IIMeCcss UCTOYHUKOB (DMHAHCHPOBAHUS B OCHOB-
HOW KamuTal, MCCIIENOBaHHE BONPOCA MOXKHO
Haiftu B Tpynax JI. H. Anemmna [1]. B ero pa6o-
Te OBUIO JIOKAa3aHO KaueCTBEHHOE BO3JCHCTBHE
TpaHC(OpPMAIIUUM HMCTOYHHKOB (HPMHAHCHPOBA-
HUSI MHBECTULMN B OCHOBHOM KaIllUTaJl HA JKO-
HOMHUKY Poccun M 000CHOBaHBI MPEATIOKEHUS
00 MCTOJIb30BaHNHM TOKa3aTeleil KaueCTBEHHOTO
COCTOSIHUSL 00bEMOB (DPMHAHCHPOBAHUSI HWHBEC-
THLUH IPU TPOTHO3UPOBAHUU.

ABTOpOM OBLiTa pa3zpaboTaHa MOJIENb TPAHC-
(opmMaIy HCTOYHUKOB (PMHAHCUPOBAHUS KPYTI-
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HBIX U CPEIHUX NIPEAIIPUATUIA B OCHOBHOM KaIlk-
Taj, OTpakarollas BO3JAECHCTBUE HAa JAWHAMHKY
BaJIOBOTO IPOAYKTA, YTO IMO3BOJIMJIO JI0Ka3aThb
3HAYMMOE BO3JCHUCTBUE HA BAJIOBOM IPOAYKT
CO CTOPOHBI M3MEHEHHsI 00BEMOB (PUHAHCHPO-
BaHUs UHBECTULIMM B OCHOBHOM KaIlUTAJI 3@ CYET
COOCTBEHHBIX CPE/ICTB, a TAKXKEe CPEACTB OroA-
JKETOB BCEX YPOBHEH, BBIIBUTH PE3EPBBI pOCTa
(uHAHCHPOBaHUS 32 CYET OIOPKETOB M OAHKOBC-
KuX KpeanToB. O00CHOBaHA 11€1€C000Pa3HOCTh
IIPOBE/ICHUS] SKOHOMUYECKOH MOJIUTUKHU IO CHU-
JKEHUIO CTENEHU KOHLIEHTPALMM HCTOYHHKOB
(MHAHCHPOBaHUS MOCPEICTBOM CTHMYJIHPOBA-
HUsI 00beMa BCEX MCTOYHHMKOB (PMHAHCHPOBA-
HUSl, POCT KOTOPBIX MOJIOKUTEIBHO BO3EHCTBY-
€T Ha IMHAMHKY BaJIOBOT'O IIPOIYKTA.

Hecmotpst Ha OGonblioil MHTEpeC K Teme
BOCIIPOM3BO/ICTBA OCHOBHOI'O KalluTasla Ha Mpo-
MBILUIEHHBIX NPEINPUATHSIX, PAJ aCHEKTOB Te-
OpPETUYECKOTO U METOJIOJIOTMUECKOTO XapaKTepa
JAHHON MPOOJIEMBbl HEJOCTAaTOYHO MPOpadoTaH.
JIumb HEOOJIBIIOE KOTMUECTBO METOAMK Y/eNs-
€T BHUMaHHUe MpopaboTke cucteM (HhopMHUpOBa-
HUS M pa3BUTHsI OCHOBHOro kamurtana. Kpome
TOT0, MaJI0 BHUMAaHUS YAESIETCS B3aUMOCBSA3U
BOCIIPOM3BOZICTBA M MOAEPHU3ALUN OCHOBHOTO
Kamurana U HeoOXOIMMOCTH COBEPILEHCTBOBA-
HUsSL (POPMHUPOBAHMS ONTUMAIBHOM CTPYKTYpHI
napka oOOpyIOBaHUS Ha OCHOBE HH(opmaiu-
OHHBIX XapaKTEPUCTHK, B TO BPEMS KaK IMEHHO
3TO OIPEAEIIAET BO3MOKHOCTh HHHOBALIMOHHOTO
Pa3BUTHS IIPEAIPUATHH.
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