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AxHoOTanusa

IIpegmert. Kareropus «punancupoBanue». CyllecTByeT MHOXKECTBO ONpPEeNesIeHNIi PasHbIX
aBTOPOB, MUCIIOMb3YIOIIMX DPAa3MUHble MOAXOAbI K JebUHULIMM, UTO NPUBOOUT K
HEBO3MOXKHOCTM OIHO3HAUYHOTO TOJIKOBAHMUSI.

Lemu. [TomyueHne OFHO3HAYHOW TPAKTOBKM TepMMHA «(DMHAHCHPOBaHME» HAa OCHOBE
aHaymM3a U 0GOOIIEHUST OTHAENbHBIX YacTell OMpEeNeeHMis, YTO MO3BOJSIET YIIPOCTUTH €ro
MCIIOJIb30BaHME B TEOPETUUYECKUX U MTPAKTUUECKMUX UCCIeJOBaAHMUSX.

MerTtogosorusi. Vcnonb30BaHbl SKOHOMUYECKUM, JMHTBUCTUUYECKUI, CPaBHUTENbHBIN U
JIOTUYECKUIA TTOIXO/bI.

Pesynbrarel. Bce mpoaHanmusuMpoBaHHbIE TPAKTOBKU SIBJIIOTCS CUMHOHMMAaMM. OTO
MO3BO/IWJIO BBIABUHYTH TMUIIOTE€3y O TOM, UYTO BCE€ MCC/IeLyeMble OIpenesieHys] VIMEIOT
pasHylo Qopmy mopmaum, HO OOVHAKOBBI MO comepskaHmio. IIpoBepka TMIOTE3bI
MPOBOAWIACh HA OCHOBe aHaiM3a COfep)KaHusl Kareropuu «QUHAHCUPOBAHME» IIO
CIIeNYIOUM KPUTEPUSIM: OOBbEKThI, CyObEKThI, LIeJM Y YCAOBMS OCYLLECTBIEHNS Mpolecca
¢duHaHcupoBaHusi. Bce ompenenenuss OGbUIM PacCMOTPEHbI HAa COOTBETCTBME YEThIPEM
3akoHaM Jioruku. [IpeqjioskeHa Takasi TPaKTOBKA KaTeropuu «GUHaHCUPOBaHME», KOTOPAst
MpenCcTaBisieT co60ii MOTHOE OIpenesieHye ¢ IO3UIIMY TIPABIT JIOTUKHA.

O6nacTp mnpuUMeHeHUsl. Pe3yibTaThl MCCIAENOBAaHUSI MOTYT ObITh  MCIIOMb30BAHbI
CTyOeHTaMM, achyupaHTaMM U TIPErofaBaTeIsIMy 3SKOHOMMUECKUX BY30B U APYTUMU
crenmMaaucTaMu [l PasBUTHsI 3aKOHOJATEIbCTBA, a TaKyKe paspeleHus Mpobsem,
BO3HMKAIOIIMX IIPU IIPYMMEHEHUM TepMMHaA.

BoeiBoabl. Crcremarusaiys MOJyUeHHbIX JaHHBIX MO3BOJMIA CHOPMUPOBATH ABTOPCKYIO
MO3ULIMIO OTHOCUTEIbHO MCC/IEAYEMONM KaTeropmy, MPOSIB/SIONIYIOCS B TOM, YTO IIOf,
(buHaHCMpOBaHMEM TIOHMMAeTCsl MpPeNOCTaBieHye (MHAHCOBBIX PECYPCOB CYGBHEKTOM-
BJIafie/IbLIeM CYOBeKTY-TIONyYaTell0 Ha BO3MEe3IHO 1/Miy 6e3B03Me3SHON OCHOBE B IIJISIX
MIOJTyYeHMsI TTOJIOXKUTEILHOTO SKOHOMMYECKOTO /WU COLMaIbHOTO dddeKra.
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KaTeropuajibHOrO ammapara MMeeT OrpPOMHOe
3HaueHMe B  PAasBUTMM  OTHOLUEHMN, U
(uHaHCOBBIE He  SBISIOTCS  MCKJIIOUEHMEM.
®dopmupoBaHue eIMHOMI comepsKaTeIbHOM
MJ1aTQOPMBI B OTHOLLIEHUA KaTeropuun
«(pMHAHCUMPOBaHME»  SBJISETCS  aKTyaJIbHbIM,
MMOCKOJbKY  pacIlIMpeHHbI  aHaiu3  Gasbl
HallOHA/IbHOM  9JIEKTPOHHOM OMOIMOTeKM Ha
IpeaMeT IOMCKa IO CJIOBY «(hMHAHCUPOBAHMUE»
mokasayi Hajmume 6Gojiee 55 Thic. myGIMKaLINMA,
cpemy  KOTOPbIX IO  3alpoCy  «KaTeropus
(uHaHCHpoOBaHME» COOTBETCTBYET 747
nyosmkaimii. OgHako B OGOJBIIMHCTBE CTyYaeB
CyTb KaTeropuMyM He WCCIemyeTcs, a TepMUH
VICIIOJIb3YETCSI [IJIST OMMCAHMST IPYTUX SIBJIEHUIA.

PaccmoTpuM B KayecTBe IMpUMeEpa HEKOTOPbBIE
nyb6nukauuum. HMMewTcsSI MCTOUYHUKHU,
MOCBSIIEeHHbIe BOMpPOCaM TMpolecca
(bMHaHCUpPOBAaHMSI B PasIMUHBIX  OTPACISIX
npumeHeHusi: rocymapctso' [1, 2], Masbni
6usnec” [3, 4], koprnopaTuBHble (GUHAHCHI® U T.1.;
OTHe/IbHBIM BMIaM (PMHAHCHMPOBaHMS, TAKUM KakK
bunaHcupoBanue — TeppopusMa’,  GIOmKETHOE

! [odsunckas E.C. TlepcrnieKTUBbI UCTIONb30BaHMUsT KOHKPETHBIX
BMZIOB LIEHHBIX GyMar Lie/1IeBOro Ha3HaueHus! (ToCyapCTBEHHBIX U
rapaHTMPOBaHHBIX TOCYAAPCTBOM) IJIs (DMHAHCMPOBAHUS
6romsKeTHBIX porpamm // @uuance! 1 Kpeaut. 2001. N2 18.
C.10—12.

? IIsiopdss O.A. BenuypHoe GMHaHCUPOBaHMe B Ma/IoM
MHHOBAI[IOHHOM Ou3Hece // DKOHOMUYECKYe aCIIeKThl Pa3BUTHS
POCCUIICKONM MHIYCTPUM B YCJIOBUSIX IIoGamu3anmu. Marepuasibl
MeKIYHApPOMHOI HayYHO-TIPAKTUUeCKOM KoHbepeHImy Kadenpb
«DKOHOMMKA U OpraHusanus mpousBoacTsa». M.: Hayunbiit
koHcynbranTt, 2014. C. 89—93; A6pamos A.B., Kopocmenesa T.B.
VHHOBanyyu B MajioM Gu3Hece: IIpoGJIeMbl pean3alymn
¢duuancuposanns // Ilokonenne Gymyiiero: Bsmism Momombix
yueHbix — 2014. CO0pHMK HayuyHbIX CTaTeil 3-11 MexKIyHapOmHOM
MOJIOLEKHOM HayYHOU KOH(pepeHIun: B 2-x T. Kypck:
Yuusepcurerckas kuura, 2014. C. 20—23.

® Bepson H.H., Tennosa T.B., ['puzopveea T.H. u dp.
KopmoparusHbie ¢puHaHchl: yueb. moco6. M.: FOpaiit, 2016.
202 c.; Epmonuna O.H., Kanawnukosa H.IO., Kawenyesa H.II.
u Op. YiipaBiieHue KOpIopaTMuBHbIMU (yHaHCaMu: yueb. mocob.
M.; Bepnmun: Oupextmenua [Ta6mmmar, 2016. 531 c.;
Boponoea H.C., JIveosea H.A. Koutypbl HOBOM dutocodumn
KOPIIOPATUBHbBIX (DMHAHCOB: OT MaKCUMM3AIMY TTPUOBLIN K
OTBETCTBEHHOMY (prHAHCHPOBaHMIO // BbI3OBBI 1 BO3MOKHOCTU
(buHaHCOBOrO 06ecIeYeHrst CTabUIbHOTO SKOHOMUUYECKOTO POCTa
(®uHancp1-2017). Marepuasibl BCepOCCUIICKOI HayYHO-
MPaKTUUECKOV KOoHbepeHmn: CBOpHUK HayYHbIX TpymoB PTAOY
BO «CeBacTononbCcKuii roCyAapCTBeHHbI YHUBEPCUTETY.
Craspomnosb: Pubecrt, 2017. C. 227 —232.

* Menxymsu K.C. TIporusogeiicTBie GMHAHCHPOBAHMIO
TeppopuU3Ma KaK BasKHbI (hakTop 60pbOBI C TEPPOPU3MOM B
YCJTOBUSIX «MI€AJIbHOTO IIITOpMa». Bpemst 60/bIIX epeMeH:
TOJIUTUKA U TIOJIUTUKU. MaTepuasibl Beepoccuiickoii HayyHOM
rkoHbepenuyu PATTH. M.: PYIIH, 2017. C. 237 —2309;
306Hun A.FO. CTpyKTypa HaIMOHAJIbHOM CYCTEMbI

dunancuposanme® [5, 6], coumanbHOe
buHaHCKMpOBaHMe®, TOpropoe GUHAHCUPOBaHMUe'
[7, 8]; mnpoekrHoe QuHancupoBanue® [9];

kpayndauayar [10—12].

EOouHCTBEHHBIM MCKJIIOUEHMEM SIBJISIETCSI CTaThs
E.M. AugpeeBa, A.B. Pagbko «ITounmanme
KaTeropum «(UHAHCUPOBAHME» B Pa3/IUMUHBIX
obracTsax poccuiickoro mpasa» [13], rme aBTOpEI
PacKpbIBAIOT CYyTh SKOHOMMYECKOM KaTeropumu,
OImMpasiCh TOJBKO Ha IIPaBOBOI IIOAXOH, He
3aTparmBasi 5KOHOMUYECKUIA.

MPOTUBOIEICTBMSI OTMBIBAHUIO ZieHeT 1 hDMHAHCUPOBAHMIO
teppopusma (ITIOJI/®T) B coBpemeHHbIX peanusx / Hayunoe
COOBLIECTBO CTYIEHTOB. MeXIVCUUIUTMHAPHBIE VCCIeLOBAHMS.
DJIEKTPOHHBIN COOPHMK cTaTell o Mmarepuaiam X X XIX
CTYIEHYECKO} MeKyHapOIHO HayYHO-TIPAaKTUYECKO
koHepeniun. HoBocubupck: Cubupckasi akafeMmuieckast KHUTa,
2018. C. 224—230; Mapwaxosa H.H. ®uHaHcupoBaHue
Teppopu3sMa: mpobieMbl YTOJIOBHO-TIPaBOBOTO 3aripeTa //
TIpuunHbI 5KOHOMMYECKOI TIPECTYITHOCTH: BbISIB/IEHNE, OOyUeHue,
MPOTUBOENCTBIE. MaTepuasbl MesKBY30BCKOTO
MeXBEeIOMCTBEHHOT'O HayYHO-TIPAKTUYECKOTO KPYIJIOTO CTOJIA 110
06cykIennto yue6Horo nmocobust MI.M. MaikeBuua. Huskuumi
Hosropopn: Hukeroponckas akagemusi MyuHucrepcTsa
BHYTpeHHuMX fen Poccuiickoit @emgepanyy, 2017. C. 155—159.

* Baiidyca /I.E., Kprokoea A.A. BromykeTHoe duHaHCHpOBaHMe
MHHOBAIMOHHOM IesaTebHOCTHM // International scientific research
2017. C6opumk marepuaioB XX VI MexxIyHapOIHONM HAyUHO-
npakTuyeckon koHdepenym. Acrpaxadb: Osmmi, 2017.
C.156—157.

¢ Bozoanosa O.FO. ®uHaHCUPOBaHMe COLMAILHOIA 3aLUThI
HaceJIeHUsI KaK YCJIOBME PeaiM3aluy COUUAIbHOI TIOIUTUKY //
Tpancdopmanys GrHaAHCOBO-KPEAUTHBIX OTHOIIEHMI B YCIOBUSIX
(uHaHcoBoIT To6aM3atMu. Matepuanbl MeKIyHaPOIHOM
Hay4YHO-TIPaKTUUECKOIi MHTepHEeT-KOHDepeHiun. PoctoB H//1:
AsoslIIpunrt, 2016. C. 56 —61; I'yscos B.JO. ®unHaHcupoBaHue
COLMAbHOI MHGPACTPYKTYPHI B YCIOBUSIX COLMUATBHO-
OpMEHTUPOBAHHOM MozesH // Bompoch! yIipaBeHust ¥ SKOHOMUKIA:
COBpeMEeHHO€ COCTOsIHME aKTyalbHbIX pobiemM. COOpHMK cTaTeit
o martepuaiam 11 MexxmyHapogHONM HayYHO-TIPAKTUYECKON
KoHbepenumn. M.: MHtepHayka, 2017. C. 28 —34.

" Kueomosckas A.I'. ToproBoe dhyHaHCHPOBaHNe KaK
aJbTepPHATMBHBIN MCTOYHNK (DMHAHCUPOBAHMS B YCIOBUSIX
MaKpOIKOHOMUYECKOV HecTabuabHocTH // CTpaTernueckoe
TJIAHMPOBAHME U Pa3BUTHE TIpeanpusiTiii. Marepuasibt
CeMHaLAaTOrO BCepoccuiickoro cummnosmyma. M.: IleHTpanbHbIi
9KOHOMMKO-MaTemarnyeckuit uHctTutyT PAH, 2016. C. 64—67.

8 Monxoeckas T.FO. ndopMalMoHHas aCUMMeTpus B
MPOEKTHOM (puHaHcupoBauuu // IHBeCTUIM, CTPOUTENILCTBO,
HEIBVSKMMOCTb KaK MaTepuabHbIl 6a31C MOLEPHU3ALUY U
MHHOBAI[MOHHOTO Pa3BUTHsI SKOHOMMKM. Marepuasbl VIII
ME>XAYHapOoHO Hay4YHO-TIpaKkTMueckoii KoHdepeHumu. Tomck:
ToMCcKuMit TOCYIapCTBEHHbBIN apXUTEKTYPHO-CTPOUTETbHBIN
yuusepcuret, 2018. C. 193—195; I'pebennukosa B.A.,
Cadosrukosa U.B. [IpoekTHOEe bMHAHCHPOBaHME KaK
COBPEMEHHbII MHCTPYMEHT JOJITOCPOYHOTrO (GMHAHCUPOBAHUS
MHBECTUIIMOHHBIX MPOeKTOB // ViHdopMalius Kak ABUraTesb
HayuHoro nporpecca. C60pHUK CTaTeli Mo UTOram
MeKAYHapOAHOM Hay4YHO-TIPaKTUUYeCKo KoHpepeHmm. Yda:
ATreHTCTBO MeKIyHapoaHbIX ucciaenosaumit, 2018. C. 67—76.
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UccnenoBanme 6asbl HAIMOHAIBHOM 3JIEKTPOHHON
OMOMMOTEKM  TIOKA3aJl0  IIUPOKUIA  CIIEKTP
MIpUMMEHeHMsI  KaTeropum «OUHAHCUPOBAHUEY,
YTO IIOATBEPXKIAET aKTyaJbHOCTh BBIOpAHHO
TeMaTuku. MHOroob6pasyue TPaKTOBOK KaTeropuu
«(pMHaHCHPOBaHME», BBOIVIMBIX PpasHbIMU
aBTOpaMM,  MCIIONb3YIOIIMMY  COBPEMeHHbIe
MOOXOObl K OINpemeeHuI0 paccMaTpUBaeMO
nedUMHULIMY, TIPUBOOUT K OTCYTCTBUIO €OVHOIO
MIpeCTaB/IEHMsI O CYTU MUCCIeMyeMOI KaTerOpuiul.

TeopeTtuueckasi OCHOBA SIBISIETCST PyHAAMEHTOM B
nponecce IIOHMMaHMs, U3YYEeHNs 1 MCCIIeJOBaHMA
706010 siByieHMs. BONBIIMHCTBO MOJIb30BaTesei
IIOHATHUA «d)I/IHaHCI/IpOBaHI/Ie» HE€ MOI'YT TOYHO

chopmymmpoBaTb  CyTb  O3TOM  KaTeropuu,
TPakTysl €ro Kak cHaOXeHue, (OHIMPOBAHME,
MHBECTUPOBAHME, KpPEOAUTOBAHME U/UIU

6/JarOTBOPUTENBHOCTh. [IpMMeHeHUE
JIMHTBUCTUYECKOTO U JIOTMUYECKOTO IIOAXOJOB
MO3BOJIIET OTMETUTb eguHooOpasue
OIpenesISIoIIMX TOHITU, SIBJISIOIIVXCS 110 CBOeNn
CyT CUHOHMMAaMM, OIMCHIBAIOIIVMM ITPOLIECC
(meiicTBME) U SBISIOIIMMUCS  OTIVIATOJIbHBIMU
cywecTBuTenbHbIMu . Ho cMHOHMMBI He Bcerga
MOTYT TpaKTOBaTbCSd OMHO3HAYHO, 4YTO
cocTaBisieT MNpo6ieMaTuKy TMPOBOAUMOTO
MCCJIeNOBaHMs B JAHHOM CTaThbe.

[IpumeHeHMe SKOHOMMYECKOTO IIOAXOma [JaeT
BO3MOXKHOCTb TOBOPUTh O TOM, 4YTO OCHOBOI
MCCIIENyEeMbIX KaTeropuii SIBJISIETCSI IBVDKEHMUe

IeHer, TpeaCTaB/sIIonlee Co00M  TEeHESKHbIN
IMOTOK, OAHAKO Opyrue I1apaMeTpbl, TdKMe€ KakK
Lesu, OOBEKTHI, CyOBEKTHI, MHULIMATOPBDI

OTHOIIIEHUH, SBJSIOTCS aOGCOMIOTHO PasHbIMMA.
Pasrpannuenie 0603HaYEHHbIX KaTeroOpuii UMeeT
OOJIbILIOE  TEOpeTHYeCcKoe ¥  IPaKTUUeCcKoe
3HaueHue, IMOCKOJIbKY JaHHble HapabOTKU MOTYT
HE TOJbKO ObITb MCIIO/Nb30BaHbl CTYAEHTaMMH,
acmypaHTaMM, HayUYHbIMM COTPYIHUKAMM B CBOMX
MCCIeMIOBAaHMSIX, HO M Jieub B OCHOBY PasBUTHUS
3aKOHOMNATEIbCTBA, a CAeA0BaTe/IbHO, IPUBECTU K
MOBBIIIEHNIO  3(PHEKTUBHOCTY IKOHOMUYECKUX
OTHOILIEHUI.

UccnemoBanme moHATHS — «(MHAHCUPOBAHME»
MpoBeeM ITyTeM M3yYeHUs] pacCcMaTpyUBaeMOi

° OTI/IaronbHbIe CYLIECTBUTEIbHbIE — 3TO CYIIeCTBUTEbHbIE,
KOTOpBIE€ OOPA30BaHbI OT IJIATOJIBHBIX OCHOB U KOTODbIE
0603HAYAIOT ONpeaMeYeHHOe AeliCTBYEe (IIPOLeCC, COCTOSTHUE)
¥ IIPEeLICTABJISIIOT €ro B OTBJIEUEHHOM CMBICIIE.

KaTeropuym B POCCUIICKOI CITPABOYHOM, yUeOHOI,
MIEPUOANYECKON Y HAaYUYHOM JIUTEpaType.

s mogpo6GHOM M TMPOOYKTUBHOM 06pabOTKU
MOJTYYeHHOV MH(OpPMAIMM B IIEJIIX BbISBJIEHUS
CaMoro IJIaBHOTO U3 MMEIOIIErocs MHOXKeCTBa
ONpefesIeHNI UCTIOIb3yeM 3aKOHbBI JIOTUKU: 3aKOH
TOXIECTBa, 3aKOH  INPOTMBOPEYMs,  3aKOH
VCKJTIOYEHHOTO TPEThETO U 3aKOH IOCTATOYHOTO
OCHOBAHMS.

Pasmenum mMerommecs: JaHHbIE TIO CJIEAYIOIIMM
(dakTopam: aBTOp (MO0 MCTOUHMK); OCHOBHOE
IJIaBeHCTBYIOIIIee CJIOBO B OIIpenesieHNN; CyObeKT
M 0O0BEeKT, B paMKax KOTOPBIX [aeTcs
ompefesieHNe; YCJIOBME, KOTOPOe 3aJI0KEHO B
TPaKTOBKe, U IieJib, OINpeessioNias Mpolecc
¢unancupoBanus.  [lomydeHHble — pe3ysbTaThl
MpeaCcTaBuM B mabn. 1.

AHaIM3 poCCUMCKUX MUCCIeNOBaHMIA TTOKa3al, YTO
«(uHAHCHMPOBaHKE» OIPENESIIOT IOCPENCTBOM
TaKUX TTOHSITUIA, Kak «obecreveHue»
(TOpsIKOBBINI HOMEp UCTOYHMKA B mabn. 1 — 1,
2, 3, 8, 11, 12), «BbigeneHue» (MOPSIIKOBBIN

HOMep MCTOYHMKAa B mabn. 1 — 5, 9, 10, 12),
«IIPeIOCTaBJIeHIe» (TIOPSITKOBBIN HOMeEp
MUCTOUYHMKA B mabn. 1 — 4, 6, 7), «cHabkeHME»

(TIOPSIAKOBBIMI HOMEpP MCTOYHMKA B mabn. 1 —
12), «wucnonbsoBanue» (MOPSIIKOBBIA  HOMEp
UCTOUHMKA B mabn. 1 — 12) pecypcoB. Ecin
ONMMpPAaTbCs HA JIMHTBUCTUUECKUI TOOXOH, CTOUT
OTMETUTh, YTO  OIpeNesiollyie  IOHSITUS
SIBJISIFOTCSI CMHOHMMAaMM, CJIEIOBaTEIbHO, MOXHO
BbIIBUHYTh TUIOTE3y, YTO BCE UCCIEeIyeMbIe
ompeneseHusT MMEIOT  pasHyl  ¢GopMy, HO
OIMHAKOBBI TI0 COMEP>KaHMUIO.

IIpoBepky TMUIIOTE3bI OCYILIECTBMM IOCPENCTBOM
aHaJus3a COAepXaHUS KaTeropuu
«(uHaHCHMpOBaHME» UCXOOS U3  CAEOYIOIINX
apaMeTpoB: O6BEKT, Cy6bEKThI, YCIOBME U LIEJIN.

B nepByio ouepenb HeoOGXOmMMO BbIOpATh
ompenessiollee IMOHSITHE, KOTOpOe B ITOJIHOM
obbemMe oOTpaxkaeT CYTb TIpolecca

bunancupoBanusi. «Vcrmonb3oBaHue» He Bcerga
HoipasyMeBaeT IOJTyYeHMe PecypcoB M3BHE, Tak
KaK MCIOJb30BAaThCsI MOTYT U COGCTBEHHbIE
cpencTBa, He TMpuBJIedeHHbie. TepMuu
«obecrieueHne» B CBOEl OCHOBHOM TPaKTOBKE
O3HaYaeT MpeNoCTaB/leHe BCEro HeoOXOAMMOTO,
YTO He BCerma TakK TIpu  OCYIIEeCTBIEHUU
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unancupoBanusa.  Omnpepensioliee  MOHSATHUE
«CHabXeHMe» MeHseT CyTh pacCMaTpMUBaeMoil
KaTeropuy, Tak Kak CcHabkeHUe MOApasyMeBaeT
IBIDKEHME He (UHAHCOBBIX, a MaTepuaIbHBIX
pecypcoB (Harpumep, MaTepuasbl, 060pyIOBaHNE
M Tpoure aKkTMBbI). B maHHOM ciiyuae mpoliecc
duHaHcupoBanus OygeT TpaHCHOpPMMUpPOBaH B
mpoliecC  CHabGKeHUsI  MOCPENCTBOM  CMEHBI
o6bekTa ¢ (UHAHCOBOTO HA MarepuaJbHBIN.
CrnemyeT OTMeTUTb, UTO 3TO COBEPILIEHHO pa3Hble
KaTreropuy, KOTOpble  MMEIT  OLUHAKOBbIE
CcyObeKkThl  (CyObeKkT-Biaagesner, U  CyObeKT-
TMOJTyYaTesb), HO Pa3HbIl OObEKT OTHOILIEHUA.

Wcxomst w3 TpuBemeHHBIX aprymMeHTOB 6Oojee
TOAXOASIIIMMM ~ ONpefessTIoIIUMU  TTOHSITUSIMU
SIBJISIIOTCS «ITPeOCTaBIeHME» U «BbIIeIeHue».

Hccnenyem uMerolyecs: ompeneeHus] C TOUKK
3peHuss oObeKTa (UHAHCOBBIX OTHOIIEHMUI,
JIeKaIllero B OCHOBe Ipoilecca (hMHAHCHMPOBAHMS.
B mamm (mOpsSAKOBBII HOMEpP MCTOYHMKA B
maén. 1 1, 2, 3, 8, 9) u3 npBeHamuatu
ompeneeHuin 0ObEKTOM SBJSIIOTCST (DMHAHCOBbIE
pecypchl. Camast pacrmpocTpaHeHHas dopma
(DMHAHCOBBIX pEcCypcoB — 3TO JIeHEeXKHbIe
CpencTBa, OMHAKO OHA He emmMHCTBeHHas. Cpenu
MPOYMX CAeIyeT YIOMSHYTb BCE€ BUIbI KPEIOUTOB,
IIeHHbIX OyMmar, (MHAHCOBBIX WHCTPYMEHTOB,
OIOIKETHBIX ACCUTHOBAHMI M pasjIMyHbIe BUIbI
[TO’KEPTBOBAHMIA. IMopTBepsRAeHEM 3TOTO
SIBJISTIOTCSL  oTipenesyieHuss  (TIOPSIIKOBBIM  HOMEDP
UCTOUHMKA B mabn. 1 — 4, 5, 6, 7, 10, 11, 12),
e MCIIOb3YIOTCS GoJiee y3KMe KaTeropum, Takue
KaKk OIOMKeTHble aCCUTHOBaHMsI, OIOIsKeTHbIE
CpencTBa, KpaTKOCPOUHbIE JIMOO JOJTOCPOYHBbIE
KPEIUTHI.

Takum 06pasom, B KaueCTBe BbIBOIA IO OOBEKTY

(bMHAHCOBBIX  OTHOIIEHUI, pPacCMaTPUBAEMBbIX
Npu MCCAEeOTOBaAaHUU KaTeropumu
«pMHAHCHMpPOBaHME», CTOUT OTMETUThb, UTO
06beKTOM (MHAHCOBBIX OTHOIIEHUIN,

OTpaXKaIOIIMM €ro B MOJIHOM O6beMe, SIBJSIOTCS
(bvHaHCOBbBIE PeCYPChI.

Crenyrommii ~ KpUTEPUM  UCCIIEOOBAaHUS  —
CyOBeKTbl OTHOIIEHMII, a MMEHHO CTOpOHa,
MIPeAOCTaBIISIONIAS (buHaHCOBbIE pecypchl

(cybbeKkT-Bnagesnei), U MOaydaTes b (PMHAHCOBBIX
pecypcoB  (cybbekT-mosyuaresib). HekoTopbie
MCTOYHUKM, TIPENCTaB/ieHHble B mabn. 1, He

KOHKPETU3UPYIOT CYyObeKTbl, YTO [dejaeT UX
oImpefe/ieHus] HeloJHbIMU (MOPSAKOBbI HOMep
ucTounuka B mabn. 1 — 5, 8,9, 10).

Crout OoTMETuTh TOT (aKT, UTO MCCIIENOBAHUE
BCeX IPeICTaB/JIeHHbIX OIpeneeHnii KaTeropumn

«(MHAHCYPOBAHME» [10Ka3aJI0 OTCYTCTBUE
cyObeKkTa, IpemoCTaB/sAoNero  (GUHAHCOBbIE
pecypchl.

OrMmeTuM ompeneneHusi, cogepaiiye CyobeKTOB-
MoJIyyaTesiei: XO3SMCTBO CTpaHbl, PEryMOHOB,
MIPeIPUSITUIA, TIpeanpuHuMaresein, rpaxkgan (1);
MIPENINPUSITUS, OTPaciy, SKOHOMMKA B IIEJIOM,
couuasbHag cdepa, perMoHbl (2); IIPOEKT,
TeXHUUYECKOe IIepeBOOpYXKeHMue, TJaH
MEepPONpUITUI, KOMIIJIEKCHbIE IPOTPaMMbI
6romketra ¥ OromakeTHbie 3aTpaTthl (3);
Bce Orwomkerononmydyaresu (4); TpemnpusTus,
YUpesKIeHMsI, OpraHmsanuy, OIOmKeThbl HMU3ILIEro
ypoBH# (6); dupmbr’’. VccnenoBanne Cy6beKTOB
(bMHAHCOBBIX OTHOIIEHUI, TPUBEIEHHBIX paHee,
MO3BOJISIET TOBOPUTH O TOM, YTO HE3aBUCHMO OT
crienMGUUeCKUX  OCOOEHHOCTell, OHM  Bce
SIBJISIFOTCSI TTOJTyYaTesIIMu (pMHAHCOBBIX PECYPCOB,
a OmIMYME WX OIMPAEeTCs JUIIb Ha YPOBHb

GYHKIMOHMPOBAHMSI —  MMKpPO-, Me30- W
MaKpOYpPOBHM.
AHamu3  uccaemyemMoll  MCTOYHUKOBOM — Oasbl

MoKasaJi, YTO BCE TPeNCTaB/IeHHbIE OMPENeeHNs
SIBJISIFOTCST HEITOJIHBIMM C TOUKM 3PEHMSI CYObeKkTa
oTHollenuii. [losHOe ompenesieHne KaTeropun
«(buHAHCUpPOBaHME» HOJKHO COAEpsKaTh
cyObeKTa-Bafeblia ¥  CyObeKkTa-1moyyaTesis
(bMHaHCOBBIX PECYPCOB.

Crnepyommm — kputepueMm  OymyT  yCJIOBUS
MIPEeIOCTaBJIEHNSI PEeCyPCOB. YCJIOBUSI OTMEUEHBI
B TISITU OIpeneNieHnsx (TOPSIIKOBBI HOMED
MCTOYHUKOB B mabn. 1 — 4, 6,9, 10, 12) usz 12:
MpefocTaB/ieHe B 0Ge3BO3BPAaTHOM  IOPSIZIKE,

BO3BpPAaTHOCTh, MNpegoCTaBJieHMe Ha
6e3BO3BpaTHOM ¥ BO3BPAaTHOM OCHOBE
B COOTBETCTBUM C YCTAaHOBJIEHHBIM

3aKOHOMATEIbCTBOM, BO3Me3[HOe (IIaTHOe) U
6e3Bo3Me3nHOe (becIIaTHOE).

1 A6pamoe A.B., Kopocmeneea T.B. VIHHOBaIyi B MajioM
6usHece: Mpob6eMbl peansaiyn buHancuposanms // [TokoneHne
6ynyiiero: Barisg mononsix yueHbix — 2014. C60pHMK Hay4HBIX
crareit 3-1 MeXXIYHapOLHOM MOJIOLEKHON HayYHOM
KoHbepeHumn: B 2-x T. Kypck: YHuBepcuterckas kuura, 2014.
C.20—23.
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AHanu3 ycJIoBuUI TMpenocTaBieHus] (GMHAHCOBBIX
pecypcoB  IO3BOJISIET  BbIOEIUTh  KJIIOUEBHIE,
obpenuHSIONME B cebe BCe YCIOBUSI U3 Pa3HBIX
MCTOYHMKOB — MpenocTaBjieHne (UHAHCOBbIX
pPeCypCOB OCYIIIECTB/ISIETCSI HA BO3ME3ITHOM /WK
6e3B03Me30HOM OCHOBE.

Uto Kacaercs 1enert (TIOpSIIKOBBIE HOMepa
MCTOYHMKOB B mabn. 1 — 2, 3,4, 5,6, 8, 10), T0
OHM KpaliHe pasHOOOpasHbI: pasBUTHUE, PA3BUTHE
Yyero-ambo, IMOJHOE WM YaCTUYHOE ITOKPbITHE
pPacxofoB, pacxompl, CBsI3aHHbIE d
OCYIIIECTBJIEHMEM TOCYHAPCTBEHHBIX 3aKa30B,
BBITIOJTHEHMEM TOCYIapCTBEHHBbIX IIPOTrpaMM, a
TaKkke Oojiee y3KMe 1M, Cpeau KOTOPBIX
BeZleHNe GM3Heca, peaausalnys MHBECTUIIIOHHOTO
MpoeKTa, MOOCTIKEHMe HaMeUeHHBbIX IeJiei,
OOCTVDKEHME TIOCTAaBJIEHHOV LIeJIM C ITOMOIIBIO
BbIZIEJIEHHBIX PECYPCOB MJIU CPENCTB.

Takoe pasHooOpasue 1ejeli He IO3BOJISIET SICHO
MIPENCTaBUTb CYyTh KaTeropuy «(QUMHAHCHPOBAHUEN.
Tem He MeHee 1eJlb — OYeHb BaKHBIA
Kputepuit npu ompegeneHuu. OCHOBHasl IIeJTb
(buHaHCUpOBaHUS — 3TO MIOTyYeHue

nojokuteabHoro  addekra. OpHako e
MIPUHMMATb BO BHYMAHME YCJIOBMS TPETOCTABIEHNS
(OMHAHCOBBIX PECYPCOB, MOJOKUTEbHBIN 3GdEKT
MOYKET OBbITb SKOHOMUYECKMM IIpY BO3ME3THOM
MPeIOCTaB/IEHNM PECYPCOB M COLMAIBHBIM IIPU
6e3Bo3Me3qHOM. TakuM 06pa3om, ILEeJbIO
buHaHCUPOBAHUS IBIASETCSA TOJyUeHUe
MOJIOXKUTEJIbHOTO 3KOHOMMUUYECKOTO W/UIU
coumanabHoro agdekra.

Wrtoru aHanmsa comepsKkaHMsi KaTeropuu
«(MHaHCHPOBaHME» MIPENCTAaBUM B mabn. 2.

Ommpasicb Ha pesy/bTaThbl, IMpelcTaBJIeHHble B
ma6n. 2, cbopMyIpyem orpeneieHne KaTeropum
«(MHaHCHPOBaHME», COOTBETCTBYIOIIEE YeThIPeM
3aKOHaM JIOTMKM ¥ oONuparigeecs
Ha SKOHOMMWYECKUI, JUHTBUCTUUYECKUN,
CPaBHUTEJIbHBINA U JIOTMYECKUI MOAXOAbl. Takum
ob6pasoM, (UMHAHCUPOBAHME MOXKHO OIPENeIUThb
Kak TpegocTaB/ieHre (UHAHCOBBIX peCypCoB
CyOBbeKTOM-BJIaZIe/IbLIEM  CYOBEKTY-IIOTYUaTe IO
Ha BO3ME3OHOV W/ 6e3BO3Me3THOM OCHOBE
B IeJIX TOJYUeHUS TOJOKUTEIbHOTO
SKOHOMMYECKOTO W/WJIM CoIMabHOrO 3¢ deKTa.
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Ta6nuua 1
HccnenoBanne Kateropum «(pruHaAHCHMPOBaHME»
Table 1
The category of Financing: A study
Omnpenesienne KaTeropumn Ompene- O6GBEKT Cy6beKT Vciosue Lenn
«huHAHCUPOBaHNE» JIsIIoLee
TOHSATHE
1. O6ecnieuenne HeOGXOOUMbBIMU OGecrie-  ®unHaHcoBble  XO3SICTBO CTpaHbl, — —
(bMHAHCOBBIMM pPeCypCcaMy BCEro yeHme pecypchl PDETMOHOB,
XO3STACTBA CTPaHbl, PErMOHOB, TIPEATIPUSITI,
TIpeNIpPUSI T, TIpEeIpUHAMATENTEN,
MpeATpuHUMaTesien, rpaxkjaH, a rpakoaH
TaKKe PasIMYHbIX SKOHOMUYECKIX
MPOrpamMMm " BUJIOB
SKOHOMMUECKOJ JesiTebHoCTH
2. Financing (anrm.) — O6ecrie-  @unaHcoBble [Ipemmpusitus, — PasButue
obecrneyeHyie HEOOXOIUMBIMU YyeHue pecypchl oTpaciu,
(bvHAHCOBBIMM pecypcamy 3aTpar 9KOHOMMKA B
Ha pa3BUTHE NTPENIPUSTHUI, L[eJIOM,
oTpacJiell, 5KOHOMUKU B 1IeJIOM, coumanbHas
colMasnbHOI chepbl, pernoHoB? cthepa, peroHbl
3. ObecmneueHyie HEOOXOMUMBIMU OGecrie-  ®unaHcoBble  [TpoexT, — PasButue
(buHAHCOBBIMM pecypcamu 3aTpar yeHue pecypchl TEeXHUYECKOe yero-mbo
Ha OCYIIECTB/IEHNE, Pa3BUTHE MepeBOOPYKEHNE,
yero-nm6o. Hampumep, mpoexra, T1aH
TEXHMYECKOTO [TEePEBOOPYKEHMS, MEepPOIPUSITHUA,
IJIaHA MEePOTIPYSITHIA, KOMILTEKCHbBIE
KOMIUTEKCHOJ ITPOTrPaMMBbl, MIPOrpaMMBl,
GromskeTa 1 GIOMKETHBIX 3aTpar OIOIKET U
urnS GIOMKETHbIE
3aTpaThl
4. Budget financing (anmt.) — IIpeno- BromketHpie  Bce 1. Ha 6e3B03- HOns
MpenocTaBjieHre GI0IKeTHbIX crasiie- cpencTBa GIOIKETOIONY- BpaTHO U MIOJTHOTO
cpencTB Ha 6€3BO3BPATHON U HUe yaresnu BO3BPATHOI 178071
BO3BPATHOM OCHOBE BCEM OCHOBe YaCTUYHOTO
GIOIYKETOIOTYYaTeIsIM B 2. B coort- MOKPBITHS
COOTBETCTBUU C YCTAHOBIEHHBIM BETCTBUU C UX PacXO[OB
3aKOHO[ATETLCTBOM [|JIsl TTOJTHOTO YCTHBIM
WJIM YaCTUYHOTO MOKPBITUS UX 3aKOHOMATEbCT
pacxonos*’ BOM
5. BromykeTHOE — BbIZEIEHME Brimene-  leHeskubie — — Pacxoppi,
J€HEeSKHBIX CPeNCTB, GIOMKEeTHBIX HUe CpencTBa, CBSI3aHHbBIE
aCCUTHOBAaHUN U3 GIOIyKeTHBIE C oCy1IecT-
rOCyapCTBEHHOT'O (MeCTHOTIO) acCUrHOBa- BJIEHVEM
GromyKeTa Ha pacxofpl, CBSI3aHHbIE HUS rocy-
C OCYILLeCTBIEHNEM JaPCTBEHHBIX
rOCYIapCTBEHHBIX 3aKa30B, 3aKas30B,
BBITIOJIHEHVEM TOCYIAPCTBEHHBIX BBITIOJTHE-
nporpamMmm’’ HMEM rocy-
JIAPCTBEHHBIX
porpamMmm
6. BiomskeTHOe — mpemocTasienue  I[Ipemo- CpenctBa u3z  Ilpepnpusitus, BesBosBparubiii  [lonHoe uau
B 6e3BO3BPAaTHOM MOPSIAKE CPENCTB  CTaBJe- roCyapcT- YUpeRIeHus, TIOPSITIOK YacTUUHOE
M3 TOCYJapCTBEHHOTO GIomyKeTa HUe BEHHOT'O OpraHm3aiumy, MOKPBITHE
MIPEeNNPUSITUSIM, YUPESKIEHNUSIM, GromKkeTa OIOIYKEThI pacxonos
OpraHM3aIusIM, GIoIKeTamM HU3IIIEro YPOBHS
HU3IIIEro YPOBHSI [1J1s1 TIOJTHOTO MJIN
YACTUYHOTO MOKPHITHSI UX
pacxomos®’
H.J1. MonTtopaaHesa v ap. / PuHarcs! u kpedum, 2018, 1. 24, sbin. 41, cTp. 2442 — 2453
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7. IIpenocrasnenue gupme IIpeno- Kparxko- dupma — —
KPaTKOCPOUYHbIX JI160 crasiie- CpOUHbIe
JOTOCPOYHBIX KPEIUTOB 130703 JIM60 JONTO-

CpPOYHbIE

KpPeIMTBI
8. Funding (aum1.) — o6ecrieuenne Obecrne-  @OuHaHCOBbIE — — Benenne
Heo6XonMMbIMU (VHAHCOBBIMU YyeHue pecypchl 6usHeca,
pecypcamu 3aTpar Ha BefjeHKe peanu3anyst
6Gu3Heca, peaynsaluio UHBECTULIU-
MHBECTULOHHOTO MpoekTa 1 ap.* OHHOTO

MPOeKTa

9. Funding (aurs.). CHabkeHne Boigene-  JleHeskHbIe — BosmesnHoe —
JIEHEe>KHBIMIU CPEICTBAMY, HUe CpenCcTBa, (TnatHOe)
(uHaHCOBBIMU pecypcamm. ¢mHaHCOBbBIE 6e3Bo3Me3HOe
Brienenne neHesKHbIX CPELCTB, pecypchl (6ecrutaTHoE)
(mnHAHCOBBIX pecypcoB Ha
YyTO-JIM060, BO3ME3THOe
(nnatHoe) — 3aeM, KpeIuT, CCyaa,
apeHza; 6e3B03Me3IHOe
(6ecrimaTHOE) — TIOKEPTBOBAHMUE,
nmapeHue, cyocuausi, CyOBEHIMS,
JOTaIys, rpaHT’
10. BoigesneHne cpencTs uin Boigene-  CpemnctBa — ITonyuenue IocTskenye
pPecypcoB ISl JOCTUKEHMUST HUe U TpUGHLTU HaMeYeHHBIX
HaMeueHHbIX 1eselt. Ecn 1esbio pecypchl (vHBecTMpOBa-  IIeJieit
(buHAHCHPOBAHUS SIBIISIETCS Hue) 6o
MoJTyyeHme IpuobUTH, TOTIA HEToJTy4YeHne
(dbuHaHCKHpOBaHMe MpeBpalliaeTcs B pUGHLIN
MHBecTupoBaHue. Ecim 1esnbio
MPUOBLIbL HE SIBJISIETCST — ITO He
nHBecTMpoBaHue'
11. TIpouecc o6pasoBaHmst Obecnie-  [leHeskHbIE [TorpebHOCTHU — —
KamuTasa GUpMbI BO BCEX €TI0 yeHme cpencTBa pacImMpeHHOro
dbopmax. PuHaHCHpPOBaHNE — 3TO BOCITPOM3BOZICTBA

obecrieueHne TeHesKHbIMM
CpencTBaMu (IEeHEKHOe
obecrieueHye) MOTPeGHOCTEN

pacIIpeHHOTO
BocnpoussogcTsall”
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12. ITpoucxoguT OT aHTIUICKOTO CHabxke-  DuHaHCHI,
cnosa Funding u nmeer nBa HUe, Bbl-  J€HeKHbIe
3HaueHus. [lepBoe — arto IleleHue,  CpercTBa,
CcHaGxkeHMe hUHAHCAMMU, obecrie- pecypchl,
JeHEesKHbIMM CPeJICTBAMI. YyeHue, cpencTsa
A BTOpOE — 3TO BBIJE/IEHNE VCIIOJb- Pas3IMYHbIX
(bMHAHCOB, IeHEKHBIX CPELICTB HA  30BaHME ¢duHaHCO-
YTO-HUOYAb. BbIX MHCTU-
[IpoekTHOE huHAHCKMpPOBaHUE — TYTOB U
3TO MeToz, 06ecIeueHust He(bUHAHCO-
pecypcamu OIpenesieHHbIX BbIX Opra-
HaTIPaB/IeHUN JeSITEIbHOCTH, HMU3ALUN

XapaKTepU3YIOIIUICS CITOCO60M
BO3BPATHOCTY TaKUX BJIOSKEHMIA.
BuyTpennee punancupoBanue
JOJDKHO GBITh 0GECIeyeHo 3a CYeT
MPEATPUSITHSI, KOTOPOe TUIaHUpYyeT
HEIOCPeCTBEeHHYIO pean3alnio
MHBECTULMOHHBIX Pa3paboTOK.
BHenrHee buHaHcuMpoBaHMe — 3TO
UCIIOIb30BAHME TAKUX
UCTOYHMKOB, KaK CPECTBA
Pas3IMYHbIX GUHAHCOBBIX
MHCTUTYTOB U He(DMHAHCOBBIX
opraumsaimit (rocymapcTsa,
HaCeJIeHUS M MIHOCTPAHHbBIX
MHBECTOPOB), NOMOTHUTEbHbIE
BKJIa/IbI IEHESKHBIX CPEICTB
yupenuTesiei cyobekTa
xo3sticTBOBaHMS' 2

OnpeneneHHbIe
HaIpaBJIeHUS
JesITeJIbHOCTH
(IIpOeKTHOe),
peay3anyst
VHBECTULIMOHHBIX
paspaboToK
(BHYTpeHHee)
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Ta6nuywt 2
WToru ananmsa cogepikaHus Kateropun «bpuHaHCHMPOBaHUE»
Table 2
The results of analysis of the Financing category content
ITapameTp ucciesoBaHusI BroiBoasbI
OrmpenesnsieMoe CJI0BO [TpemocTrasieHne/BbimeeHne
O6beKT ®DuHaHCOBBIE PECYPCHI
Cy6beKTbl OTHOLLIEHWIA Cy6beKkT-Briagesiel], CyObeKT-IoTyuaTesib
VYcioBust ipenocTasiieHus: GUHAHCOBBIX PECYPCOB Ha Bo3me3nHO# 1/min 6e3BO3Me3IHON OCHOBE
Hemm [TonmyueHne MONOKUTETBHOTO SKOHOMUYECKOTO W/MJH

CcoOIMaIbHOTO 3 derTa

Hcmounuk: aBTopckas paspaboTka

Source: Authoring
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Nudopmanyst 0 KOHQINKTe MHTEPECOB
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Abstract

Subject This article explores the Financing category and its numerous definitions
introduced by different authors who use different approaches to defining this category.
Objectives The article aims to obtain an unambiguous interpretation of the term of
Financing on the basis of analysis and generalization of separate parts of definitions of the
investigated category. This is necessary to systematize the content of the term, maximize
its essence and simplify its use in theoretical and practical research.

Methods For the study, we used the economic, linguistic, comparative, and logical
approaches.

Results The article presents our own position concerning the category under study. It is
manifested in the fact that Financing means the provision of financial resources by the
owner to the beneficiary on a fee or fee-free basis to achieve a positive economic and/or
social impact. The original interpretation of the category of Financing is the most complete
definition from the standpoint of logic rules.

Conclusions and Relevance We have put forward a hypothesis that all the investigated
definitions have different forms of introduction, but are identical in content. The article
concludes that all the concepts presented in the considered definitions are synonymous
with each other. The results of the study can be used by students, postgraduates and
professors of economic universities, as well as other experts in the field of finance for
further scientific developments on this and related topics, develop legislation, and resolve
problems arising when applying the term.
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