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PUHAHCOBbLIN MeXaHU3M Marnoro npeanpuHuMmarTenbCTBa
B COBPEMEHHbIX 3KOHOMUYEeCKUX yCIrioBUAX

AHHOmMauyus. Marnoe npednpuHuMamesribCmeo Ce200HS A8/155emcsi UHCMPYMEHMOM pas-
8UMUS PbIHOYHOU 3KOHOMUKU cmpaHbl. B ceeme amoeo ocmpo cmoum 80rpoc O Croco-
bax u memodax ¢buHaHcupoegaHusi 0aHHoU kamezopuu 6usHeca. OOHaKo 6e3 Yemkoeo
MOHUMaHUsi MexaHu3ma (buHaHcuUpO8aHUsi Marsio2o rnpednpuHUMamesniscmea He npeod-
cmaesisiemcsi 03MOXHbIM CGhOpMyiupogamb cmpameauro Kak ¢huHaHcuposaHusi, mak u
YHKUUOHUPOBaHUSI Marioao rnpednpusmus 8 uesom. B cmambe 8bisienisitomcsi 0cObeHHo-
cmu MexaHusMa hUHaHcuposaHUsi Masio2o rnpeornpuHUMamersiscmea, e20 3/IeMeHmos u
ux ezaumooeticmeausi Opya ¢ Opy20M.

Knroyeeble cnoea: ¢huHaHCO8bIU MexaHU3M, Maroe npedrnpuHuMamesrbcmeo, camoghu-
HaHcupogaHue, 2ocydapcmeeHHasi Nnodoepixka, Hasi0208bIli MexaHU3M.

Pa3den: (04) skoHOMUKa.

dakTn4eckn Bce HayyHble paboTbl COBPEMEHHBIX YYEHbIX-9KOHOMUCTOB, Kacatollme-
Cs (PMHaAHCUPOBAHUA Manoro npeanpuHUMaTenscTBa MOCBALEHbI MO0 N3YYEeHUID U UC-
CcnegoBaHMI0 MeXaHM3MOB NogAepXku Manoro 6usHeca, nMbo cakTopam, BRAMSIOLWUM Ha
ero passutue. lNoHATUE Xe coaepkaHuss (PUHAHCOBOrO0 MexaHu3ama Marsnoro npegnpuHu-
MaTenbCTBa Ha CErofHAWHNN OeHb (bakTUYeckn He packpbiTo. BmecTte ¢ Tem obocHoBa-
HMWEe 3KOHOMWUYECKOro CoaepXXaHUsa AaHHOW KaTeropmm noMoXXeT MakcumanbHO adeKTmB-
HO MCMNONb30BaTb BCE UMeWMecss PUHAHCOBbIE BO3MOXHOCTM CyObekTa manoro npea-
NPUHUMAaTENbLCTBA, YTO, B CBOK O4yepedb, NO3BOMUT aKTUBM3NPOBATbL NPOLECC pasBUTUA
Manoro 6usHeca Kak Ha ypoBHE perMoHa, Tak U CTpaHbl B LLeSIOM.

CTpyKkTYypy (prHaHCOBOro MexaHu3ma cyObekToB Marnoro npegnpuHumMaTenbCcTea, Ha
Hal B3rnsa, uenecoobpasHee paccMmaTpmBaTb UCXOOA U3 MPEAnOnOXeHUs, YTO OH, ABNSA-
eTcq YacTblo obulero comHaHCOBOro MexaHuama. Ho, B TO ke Bpemsi, BKNYaeT B cebs
onpeaeneHHble cneumduyeckme anemMeHTbl, MPUCYLLUME UCKMIOYNTESNTbHO AAaHHOMY CEKTOPY
9KOHOMMUKM.

B aToM paspese TpakToBKka TepMMHA «PMHAHCOBbLIN MEXAHM3MY», a Tak e Hanbonee
3Ha4YMMble UccrnegoBaHNS, NOCBSILLEHHbIE U3YYEHUIO CTPYKTYPbI U 31ieMeHTOB (OMHAHCOBO-
ro mexaHusma, npuHagnexat A. [. pasHoson, B. B. Koeanesy, H. B. KonuuHon,
B. M. PoguoHosow, I". B. MNonsky, A. V. MepkyLiesy n ap.

®nHaHCOBbLIN MexaHU3M, B (PUHAHCOBO-KPEAUTHOM SHUMKIONEeLNYECKOM crioBape
noa penakuunen A. I'. 'pasHOBON, NOHMMAETCA KaK COCTaBHAsA 4acTb XO3ANCTBEHHOro Me-
XaHu3ma, npencTaBneHHas COBOKYMNHOCTbIO BUOOB U (hOpM opraHusaumm omHaHCOBbIX OT-
HOLLUEHWUIN, YCNOBUA U METOAOB UCYUCIEHUS, NMPUMEHSEMbIX NpU hopMMpoBaHUN OUHaH-
COBbIX pecypcoB, (POPMUPOBAHUN U UCMONb30BaHUU POHOOB AEHEXHbIX CPeACTB LerieBo-
ro HasHaudeHus [1].

C TOYKM 3peHus aBTOPOB AAHHOIO CroBaps CTPyKTypa (PMHaHCOBOro mMexaHusma
BKMOYaeT B cebs (bMHaAHCOBbLIN MeXaHU3M CyObekTOB XO39NCTBOBaHUS ((PUHAHCOBLIN Me-
XaHW3M KOMMEPYECKUX, (PUHAHCOBLIN MeXaHU3M HEKOMMEpPYECKUX opraHusaumm n u-
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H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
HaAHCOBbLIM MeXaHU3M WHOMBUAYalbHbIX NpeanpuHUMaTenen), a Tak Xe MexaHusm rocy-
AAPCTBEHHbIX U MEeXaHM3M MyHULUMNanbHbIX PUHAHCOB (BIOOKETHBLIN MEXaHU3M U (PUHAH-
COBbI MeXxaHn3M (PYHKLMOHMPOBAHUSA rOCYy4apCTBEHHbIX BHEOOKETHBIX (POHA0B).

B paspese manbix npegnpuatui gaHHoe onpeaeneHne Henb3s 6e30roBopoYHO nNpu-
HATb KaK NpaBuUnbHOE, TaK Kak B MeXaHU3Me rocyapCTBEHHbIX U MyHULMNanbHbIX PUHaH-
COB, Ha Hall B3rnsa, Bo-nepsblX, LenecoobpasHo Obirio 6bl BblAENNTb TAKOW 3MEMEHT Kak
rapaHTUMHbIN MexaHu3M. [1oCKosibKy, B COOTBETCTBUM C LEWCTBYIOLUM 3akoHoAaTerb-
cTBoM P®, opraHbl rocygapCTBEHHOIO U MyHULMNANbHOIO yrnpaBfieHUns UMEKT MOSTHOMO-
Yns BbldaBaTb rapaHTUK, B TOM 4Yucre U cyObektam marnoro npeanpuvHMMmaTensCcTBa
(Hanpumep, Npu Nony4YeHUn NocregHUMN KpeanToB B KOMMepYecknx baHkax). Bo-BTopbix,
BblerfieHMe B KayecTBe 3fleMeHTa MexaHu3Ma (PyHKUMOHMPOBAaHUS rOCYAapCTBEHHbIX U
MYyHUUMMNANbHbIX (PUHAHCOB — rocy4apCTBEHHbIX BHEOOKETHbIX (POHO0B, HA HaLl B3rnsag,
He sBMSIeTCA KOPPEKTHbIM U OBOCHOBAHHbIM. JTO 0ObBbSCHSAETCA TeMm, 4YTO B BrogxeTHOM
Kogekce P® 4yeTko nponucaHo, 4to B Poccum MoryT (PyHKUMOHMPOBATL UCKIIOYUTESNBHO
rocygapcTtBeHHble couunarnbHble BHEBIOKETHbIE (POHAOLI, KOTOpPbIE B NOSIHOM Mepe He Mo-
ryT obecnedntb PUHAHCOBYIO NOSAEPXKKY CyOBEKTOB Manoro npeanpuHMMaTenbCcTBa.

B kadecTtBe coctaBnsowmx oMHaAHCOBLIN MexaHn3M anemeHToB B. B. Kosanes onpe-
aensieT: OUHaAHCOBbIE MHCTPYMEHTbI, NpYeMbl, METOAbl U MOAeNU, a Tak xe obecneynsato-
Wwue noacuctembl [2]. Bce nepeyncrneHHble COCTaBnslowmne, nNo MHEHUKO aBToOpa, HOCAT
Hay4HO-MpaKTuyeckoe n nNpuknagHoe 3HadveHne. OgHako, B AaHHOW TPaKTOBKe coaepXaHue
PUHAHCOBOrO MexaHn3mMa HocuT 0bobLLaloLWmMin XxapakTep U, Ha Haw B3rnsa4, He y4nTbiBaeT
0COBEHHOCTEN (OYHKLMOHMPOBaHUS CYOBEKTOB Masnoro npeanpMHuMaTensCcTea.

HeckornbKo MHY0, HO Tak Xe nmetrowyo obobuiarowmm xapakrep, kak n 'y B. B. Koa-
neBa, TPakKToOBKY hMHaHcoBOro mexaHmama gaet H. B. KonunHa. C To4kn 3peHns aBTopa,
(PUHAHCOBbIV MEXaHU3M COCTOUT U3 ynpasnstowen n ynpasndemon nogemctemMmol. Cam xe
PMHAHCOBbIN MEXaHN3M XapaKTepusyeTca Kak COBOKYMHOCTb (popM U MeTOoAoB ynpasrie-
HUS PUHAHCAMKM OpraHM3auumn B LENSAX JOCTUXKEHUST MakCcMMarbHon npuodbinnm [3].

B. M. PaguoHoBa, BMeCcTe C KOJSIIEKTUBOM aBTOPOB, TaK e FOBOPUT O CIIOXHOWM
CTPYKTYpe (PMHAHCOBOrOo MexaHn3ama 1 605bLIOM KONMYEeCTBE ero COCTaBHbIX 31EMEHTOB.
B TO Xe Bpems, N0 UX MHEHMIO, (PUHAHCOBLIA MeXaHW3M noapasgenseTcs Ha MexaHu3m
YHKUMOHNPOBAHNA rocyaapCTBEHHbIX (PMHAHCOB, CTPaxOBOW MeXaHuU3M N (PUHaAHCOBLIN
MeXaHU3M NpeanpusaTUi U X03aNCTBEHHbIX opraHn3auun [4]. C TOYKM 3peHns PyHKLUNOHK-
poBaHus CyOBbEKTOB Maroro npeanpuHuUMaTenbCTBa AaHHas CTPYKTypa He COBCEM KOp-
pekTHa. Bo-nepBbiX, B COOTBETCTBUN C AEUCTBYIOLWNM B CTpaHe BrogKeTHbIM KOOeKcoM,
MexaHU3M PYHKLMOHUPOBAHNA rocygapCTBEHHbIX (PUHAHCOB BKNOYaeT (PMHaHCOBbLIE OT-
HOLWEHNA TONbKO Ha pbedepanbHOM M perMoHanbHOM YypoBHe. Bo-BTOpbIX, B JaHHOM
onpeaeneHun He yaendeTcsa BHUMaHne TakoMy He ManoBaXXHOMY 3f1eMeHTy (OMHaHCOBOrO
MexaHu3Ma Kak MexaHU3M KpeaUTHbIN, peanu3aums KOTOPOro MOXET OCYLeCTBNATbCSA
Yyepe3 PoHAbI NoAAepPXKN Manoro npeanpuHUMaTensCcTBa, Yepes KpyrHble npeanpuaTus
UM Yyepes3 MexaHu3M JIbFOTHOro KpeauToBaHUs B KOMMepyeckoM baHke (Hanpumep, cyb-
cvanpoBaHme NPOLEHTHOW CTaBKK) U T. 4.

Kpome aToro, B TpakToOBKax BCEX BbllLE€ NEPEYUCIIEHHbIX aBTOPOB, NPaKTUYECKN He
Yy4uTbIBAETCH BNUSAHNE Ha (PUHAHCOBLIN MeXaHn3M (hakTOpPOB Makpo- U MUKpocpeabl. Xo-
TS, Ha Haw B3rNA4, Manbin 6usHec 0COBEHHO OCTPO oulyllaeT Ha cebe BAUsiHUE OaHHbIX
dakTopoB (cM. Tabnuuy).

Momumo npeacTaBneHHbIX B Tabnuvue, Henb3st He4oOLUEeHUBaTb CTEMEHb BAIMSHUSA Ha
MexaHU3M PUHaHCUPOBAHUA N TakMX PaKTOPOB MakKpocpeabl KakK: pbIHOYHbIE, NCUXONOr-
yeckme, KynbTypHble, HauMOHanbHble, WHGPOPMALMOHHbIE, 3JKOMOrnMYyeckne, HayvHo-
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H3Y4HO-METOANHECKA

SAEKTPOHHbBIZ XKYPHaA
TEXHUYEeCKne n MexagyHapogHole. Bce oHW, B TOM Unn MHOW CTENeHu, BNUAKT Ha dopMun-
poBaHue ouHaHCcoBOW 6a3bl Manoro npeanpuHMMaTenbCTBa.

Boree TOYHO, C y4EeTOM HanNMunsa BHYTPEHHUX U BHELLHUX 3NIEMEHTOB, a TaK Xe yae-

NnAa BHAMaHWE TakoMy CErMeHTY 3KOHOMMKM KakK Manoe npeanpuHMMaTtesibCTBO, K Tpak-
TOBKe (prHaHcoBoro mexaHuama nogxoaut . b. lNonsk, paccmaTtpuBas ero gyHKUNOHK-
poBaHWe C TOYKM 3peHns PUHAHCOBOro MeHeIKMeEHTa [5].

®daKkTopbl MaKpO- U MUKpPOCpeabl, OKasbiBaloLlue BNusiHue
Ha (hMHAHCOBLIN MeXaHU3M Cy6GbLEeKTOB Manoro npeanpMHUMaTenbLCcTBa

Ypoeenb

®dakmop BnusiHue
¢ghakmopa

OTHoOWweEeHMe BNacTu K OCyLUeCTBNeHNO npegnpuHnMaTesb-

MNMonutnyeckun .
CKOW OesATenbHOCTU

OTHoweHne HaemHoW paboyen cunbl K paboTte, ycrnoBusm

CoumanbHbIn
TPyAa, 3apnnarte Ha MasioM NpeanpusiTim

dakTopbl Hannune 3akoHogaTenbCTBa, perynupylowero  Maroe
Makpocpeabl MpaBoBow npeanpMHMMAaTENbCTBO; KA4eCTBO KOHTpOns 3a Mx cobnto-
OEHMEM; MPeeMCTBEHHOCTb NPaBoBOro obecneyeHms

Cnpoc 1 npeanoxeHune; AOCTYNHOCTb AEHEXHbBIX PECYPCOB;
OKOHOMUYECKUI VHMSLMOHHBIE 0XXMOAHWS; KOHKYPEHTOCNOCOBHOCTL; Haro-
roeasi NONUTUKA; pbiHOYHAA MHDPACTPYKTYpa U T. [.

MpaBunbHLIN BbIGOP OpraHM3aLNOHHO-NPaBOBON (OPMbI
OpraHu3aunoHHo- OEeATENbHOCTM Manoro npeanpuaTus MoxeT obecnevnTb

npaBoBble NPeanpUsITUIO SKOHOMUIO (PMHAHCOBLIX PECYPCOB, KOTOpbIE
MOryT ObITb HaNpaBneHbl Ha pa3BuTne brnsHeca

rpaMOTHOG OCBOEHME WU WCMOMb30BaHNE HOBLIX TEXHOMOIUM;

TexHonorn4yeckmne 2
cobnogeHne AeNCTBYIOLLMX TEXHONMOMMYECKMX NPOLECCOB

[MpoBegeHne 9SKOHOMMYECKMX pacyeToB W COCTaBreHue
OKOHOMUYEeCKMe NPOrHO30B Pas3BUTUS Maroro NPeanpusaTusa C Uenbo ad-
PEKTUBHOTO MCNOb30BaHNA (PUHAHCOBbLIX PECYPCOB

dakTopbl
MUKpocpeabl

PaspbiB B onnate Tpyda mexgy agMUHUCTPaTMBHBIM nep-
CoumanbHble COHanom un psagoBbiMu pabounmu; ypoBeHb obpasoBaHus Yy
COTPYAHWUKOB NpeanpusaTus

lMcuxonornyeckasd COBMECTUMOCTb pa6OTHVIKOB, cnocob-
Mcuxonoruyeckue CTByrOLlaa nNOBbILLIEHUIO (bVIHaHCOBbIX pe3ynbTatoB ned-
TEJNNIbHOCTU BCEro npeanpuaTmna

[To ero MHEHWI0, OCHOBY BHELUHUX 3r1IeMeHTOB (PMHAHCOBOIo MexaHu3Ma COCTaBIis-
0T rocygapCTBeHHas U MyHuUMNanbHas nogaep)kka, a OCHOBOW BHYTPEHHUX 3NIEMEHTOB
ABMATCA (PUHAHCOBbIE METOAbl YBEenuvyeHus Kanurtana, gopmupyloime uHaHCOBbIE
pecypcbl XO3ANCTBYIOLNX CyObEKTOB.

Mpn atom I'. B. MNMonsk cuntaeT, 4TO Hanbonee pacnpPoOCTPAHEHHbIMU Ha NPaKTUKe
MeTo4amMu yBenuyeHusi (PMHAHCOBLIX PECYPCOB NPeanpUATUN Ha CEerogHAWHUN OeHb 9B-
NATCH: ONTUMM3ALMA HANoroBbIX NnaTexen, Kynnga-npogaxa LeHHbIX bymar, KkpeauTHble
dopMbl NPUBIIEYEHUS AEHEXHbIX pecypcoB. Ha Haw B3rnsa, AaHHble MeToAbl, Ha paBHbIX
OCHOBaHUSAX, XapakTepHbl N ONs yBeNn4eHMs (OUHAHCOBbLIX PecypcoB CyObeKkToB Manoro
npegnpMHMMaTenbCTBa, a, crnefoBaTtenbHO, OaHHOE onpeneneHne MoXeT ObiTb Yy4TeHO
HaMmu Npu ganbHenwen PopmMynupoBKe cofep)kaHust (PMHAHCOBOIO MexaHu3Ma Marsoro
npegnpMHMMaTenbCTBa.

3HaunTenbHOe BHMMaHWE MOHATUIO (PUHAHCOBOrO MeEXaHu3Ma pas3BUTUS Marioro
npegnpvHMMaTenbCTBa yaenseTtcs B pabotax npodeccopa A. V. Mepkywesa [6]. C To4ku
3peHns aBTopa, (PUHAHCOBLIM MeXaHW3M Maroro npeanpuHUMaTenscTBa npeacTasnseT
coBON COBOKYMHOCTb PasfiMyHbIX SKOHOMUYECKMX MEXaHM3MOB, C MOMOLLLIO KOTOPbIX MPO-
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K& oHUEelNT

H3Y4HO-METOANHECKUIA

SAEKTPOHHBIN dKyPHaA
NcXoauT pasBUTME OAHHOrO cermeHTa buaHeca. TpakToBKa NOHATUS «PUHAHCOBBLIA Mexa-
HU3M» OTNMYAeTCa OT MpeablayLuMX, HO, Ha Hall B3rnsa, siensetca 6onee ToyHon. Mo-
Aerib PUHaAHCOBOro MexaHu3amMa npeacraBrieHa Ha PUCYHKe.

B oTnuyme oT paccMOTpPeHHbIX paHee Noaxoa0B, B KAYeCTBE CTPYKTYPHbIX afeMeH-

TOB aBTOp BbIOMpaeT GHOAXKETHLIN, KPEOUTHLIN, HANOroBbIN MeXaHU3Mbl 1 MEXaHMU3M Ca-
ModmHaHcupoBaHus. NMpn aToM BIOLXKETHBIN MEXaHM3M, B CBOKO o4Yepeab, nogpasgenser-
Csl Ha PUHAHCOBbIE MeXaHMU3Mbl, (PYHKLUMOHMPYIOLLME HA Pa3fIMYHbIX YPOBHAX GHOOKETHON
cuctembl. Takon nogxon, No HawemMy MHEHUO, ABNAETCA BMNOSIHE afleKBaTHbLIM, MOCKOISIbKY
PMHAHCOBbLI MEXAHU3M PEervoHanbHbIX U MECTHbIX BOHOOKETOB MOXET MMETb 3MEMEHTHI,
oTNMYaloLLMecs OT ANIEMEHTOB (PMHAHCOBOro MexaHM3ma defepanbHoro broaxeTa.

®UHaHco8bIl MexaHU3M passumusa Manoeo npednpuHumamenbcmea

BromxeTHbIN KpeanTHblii Hanorosbiii MexaHusm
MeXaHu3Mm MeXaHu3M MeXaHu3M caMochHaHCUPOBaHNA
duHaHcoBbIi duHaHcoBbIi duHaHcoBbIi
MexaHu3M MexaHu3M MexaHu3M
thepepanbHoro pernoHanbHbIX MECTHbIX
OromxeTa 6toayKeToB 6loaKeTOB

®uHaHCco8bIl MexaHu3M pasgumusi Masiozo npednpuHuMamersiscmea [7]

K Takum anemeHTaMm MOXHO OTHECTMU:

—  ynpoLleHHble NpaBuna Be4eHUs HarnoroBoro y4yeTa;

—  YNPOLEHHbIN MNOPSAOK CTAaTUCTUYECKON OTYETHOCTM;

—  ynpoLlleHHasa cuctema BefeHust byxranTepckon OTYETHOCTU U T. 4.

Kpome 3Toro (pyHaHCOBbLIN MeXaHU3M pPermoHaribHbIX 1 MECTHbIX DOKETOB COCTOUT
N3 MEHbLLEro Yncrna afeMeHTOB, HO, TEM HE MeHee, nmeeT Bornbliee YMCNO UHCTPYMEH-
TOB (PMHaAHCOBOW nogaepXku. B gaHHOM crniyvae peyb uget O npefoctaBrieHun rocygap-
CTBEHHbIX rapaHTun.

BbligeneHne aBTopomM KpeguMTHOrO MexaHu3mMa B Ka4ecTBe OAHOro U3 35ieMEHTOB dou-
HaAHCOBOr0 MexaHu3Ma pas3BuUTUS CyObeKTOB Manoro npeanpuvHMMaTtensCcTBa TO Xe, Ha
Hawl B3rnsag, siBnseTca BnosiHe 060CHOBAHHbLIM.

@PYHKUMOHUPOBaHME OaHHOro afieMeHTa OCyLLeCTBSeTca Yyepe3 (puHaHCOBYO Moa-
AEPXKY ManbIX NpeanpuaTui Co CTOPOHbI FOCYAAPCTBEHHbLIX U MyHULMNASbHBIX OpraHoB
BNacTu (rocygapCTBEHHbIE U MyHULMNAnbHble (OOHALI NOAOEPXKKN Manoro npeanpuHMMma-
TenbCTBa) M pasfiMyHbIX (PMHAHCOBbLIX MNOCPEOHMKOB (KOMMep4eckne OBaHKu, KpynHble
KOMMepYecKkne NpeanpusTus, IM3NHIoBblE KOMMAHUN).

Hanbonee apekTMBHbIMN 1 pacnpocTpaHeHHbIMU ddopMamMu (OUHAHCOBOW MOMOLLN
Manomy Gu3Hecy Ha CEerogHsAWHUN OeHb ABNAIOTCA: rpaHTbl Ha cTagun «start-up», cybeum-
ANN HaYMHaKLWKUM NpeanpuHMMaTeniaM, KOMNeHcaumsa 4acTn NpoLEeHTHOW CTaBKu MO Kpe-
AnTam Kommepdeckmx GaHKOB, MOMOLLb B MOMyYEHMM 3aMMOB, PacCpPOYKM nnaTexa oT
KPYNHbIX NpeanpuaTnin u T. 4.
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H3Y4HO-METOANHECKA
SAEKTPOHHbBIZ XKYPHaA

B oTnnymne ot MHOrMX y4yeHbix-akoHOMUCTOB A. . MepkyLleB BblAeNsAeT B CTPYKType
(PMHAHCOBOro MexaHu3mMa pasBUTUSA Marnoro npeanpuMHMMaTenbCTBa U TakUE 3fEMEHThI
Kak HanoroBbIi MEXaHU3M U MEXaHN3M CaMOUHAHCUPOBAHUS.

B HanoroBom mexaHuM3Mme, B CBOK ovepeqb, aBTOp BblAENSET crieaylowme anemMeH-
Thbl: cneyunanbHble HanoroBble PeXMMbl, HANOroBble JNbroThl, HANOroBblE€ KaHUKYIbI, YNpo-
LLEHHblEe MpaBuna BeAEHUA HaAnNoroBoro yvyerta, yrnpoLleHHble (bOpMbl HanoroBbIX Aekna-
pauun no otaenbHbIM Hanoram n céopam [8].

Mo HaleMmy MHEeHUIo, AaHHOEe NPeanosfioXKeHMe aBTopa He COBCEM KOpPEKTHO. Ob6b-
SACHAETCS 3TO TEM, YTO PSS 3NIEMEHTOB, TaKMX KaK YNpOLeHHble npaBuna Be4eHUs Hano-
roBOro y4yeta, ynpolieHHble hopMbl HaroroBbIX AeKnapauuin nNo OTAENbHbIM Hanoram m
cbopam, ynpoLLEHHbIN NOPAAOK CTAaTUCTUHECKOM OTHYETHOCTM — YXKE BKIOYEHbl aBTOPOM B
OLOKETHBLIN MEXaHMU3M, NPUYEM Ha BCEX YPOBHAX PYHKLMOHNPOBAHUS.

UTo KacaeTcsa NOHATUA «HANOroBble KaHWKYmbI», TO OHO, HA CEroHALWHUI AeHb, HO-
CUT UCKIIOYNTENBHO TEOPETUYECKUIA XapakTep N, B COOTBETCTBUN C OEMNCTBYHOLLEM 3aKO-
HOOATENbCTBOM, HU F4e Ha NpaKTUKe He NpPUMeHsieTcs, a, cnefoBaTesibHO, HE MOXET MC-
Nosib30BaTbCS KaK CaMOCTOATENbHbIN 3NIEMEHT HANOroBOro MexaHm3ma.

foBOpPSA O cneumnanbHbIX HANOrOBbIX PeXUMax, CTOUT OTMETUTb, YTO NpaBo Bbibopa
ncnonb3oBaHus Mo obLuero pexmnma HanoroobnoxeHnsa, MMb6o ogHOro n3 cneymanbHbIX
PEXUMOB, B COOTBETCTBUM C HanoroBbiM kogekcoMm PP, octaeTcsa UCKMOYMTENbHO 3a ca-
MMM CyOBbEKTOM Manoro npeanpuHumMatenscTea. [103TOMy AaHHbIA 3fIEMEHT, Ha Haw
B3rnsa, uenecoobpasHee Obino 6bl BKIKYNTL B NpeAcTaBrieHHY0 Moaenb (OMHAHCOBOMO
MexaHu3Ma B Ka4yecTBe afieMeHTa MexaHM3ama camoUHaAHCUPOBaHUS.

Mcxoas u3s Bbllwe ckazaHHOro, CTaHOBUTCH OYEBUAHBIM, YTO BblAeNeHne aBTopoOM Harslo-
roBOro MexaHuama, B NpeacTaBneHHON MOAENW, B Ka4eCTBE OTAENbHOro anemeHTa ouHaH-
COBOro MexaH1M3ma pa3BuUTUS Maroro NpeanpuHMMaTensCcTBa He coBceM 060CHOBaHHO.

OpwueHTaums cyObekToB npeanpvHUMaTenbCTBa Ha caMoUHaAHCMpOBaHWE — OAWH
N3 HaMMEHeEe PUCKOBaHHbIX CnocoboB npuobpeteHnsa mHaHcoB. Mo3ToMy MexaHM3M ca-
MOMHaHCKMpOBaHUs, No MHeHuto A. V. MepkylwieBa, 3aHMmaeT ocoboe MecTo B CTPYKType
PMHaAHCOBOro MexaHM3ma pa3BuTUsSl Manoro npeanpuHUMaTenscTea. B kayecTBe anemeH-
TOB [JA@HHOIO0 MexaHuM3Ma aBTOPOM Ha3blBalOTCA: NonydeHue npubbinu 1 ee pacnpegene-
HWe, BbIMyCK ManbiMU NPeanpuUATUSMN akuMi U NONyYeHne OOXOA0B OT MCMOSb30BaHUSA
npaB MHTeNMNeKTyanbHon cobcTBeHHOCTH [9)].

MpepnonoxeHune aBTopa siBNsieTcs 060CHOBaHHbLIM, OQHAKO, Ha Hal B3rnad, Tpeby-
eT yTouHeHus. Bo-nepBbIX, B CTPYKTYpYy MexaHn3ma caMmoUHaAHCMPOBaHNUS Marbix npea-
NPUATUIN, B Ka4eCTBE OOHOr0 M3 3NIEMEHTOB, crieayeT Ao6aBuUTb aMOPTU3ALMUNOHHLIE OT-
4YncneHus, Kak CO6CTBEHHbIN UCTOYHNK (DMHAHCMPOBAHNA Manoro npeanpuHnMaTenscTea.

Bo-BTOpbIX, KaK y>xe 0TMe4anocb paHee, BblIbop cybbekTamm manoro npegnpuHmma-
TeNbCTBa peXuma HanoroobrnoXeHUsi, MOXET MOCAYXUTb He MNIOXMM hakTopomM OnTu-
ManbHOro caMouHaHCMpOBaHMS B Mariom busHece.

B-TpeTbux, aBTOp He yaenset BHAMaHUSA TakOMy MHCTPYMEHTY caModmHaHCcMpoBa-
HWA KaKk caMmoCcTpaxoBaHWe (HanpaBneHwe co3faHus B AeUeHTpann3oBaHHON hopme Ma-
NbiM NpeanpuaTUeM CTpaxoBbiX POHAO0B B Lensx obecneyeHns 6ecnepebonHOCTU PyHK-
LVMOHUPOBAHMUS, NOOBEPKEHHOIO pasfnnyHbIM pUckoBbiM obcToaTenscteam [10]).

Kpome atoro, B paboTtax aBTopa ¢pakTU4ecku OTCYTCTBYET ero B3rfsi4 Ha B3auMo-
CBSA3b MEXAY BXOAALWMMU B MOAENb MEXaHU3MaMK, YTO, Ha Hall B3rNag, Takke ABAsSeTCH
HenpaBUIbHbIM.

Takum obpasom, nogBoas UTOr BCEMY BbILLECKa3aHHOMY, MOXHO CKa3aTb, YTO Nojg
bUHAHCOBBLIM MEXaHM3MOM Marnoro npeanpuvHMMaTensCcTBa criegyeT NoHMMaTb CUCTEMY
B3aMMOCBSA3aHHbIX 1 B3aUMOLEMNCTBYIOLWMX OPYr C APYroM GOKETHOro, KpeauTHOro Me-
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€ro B3anMMooTHOWeEHNne C JpYr'MMnNn MHCTUTYTaMW.
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Abstract. Small business, today, is a tool for the development of market economy. In light of this, is an issue

about the ways and means of financing this category of business. However, without a clear understanding of
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