Dxonomuxa u eocyoapcmeo

VIIK 330.14.01 (575.2) (04)

TEOPETUYECKHME OCHOBbBI KAIIUTAJIA

I’ Pvickynoea — aciypant

PaCCManVIBaIOTCﬂ BCe TeopeTnveCKkme OCHOBbI NOHATUA “Kanutan’, a Takke HeCKONbKO TOYeK 3peHnA Ha 3Ty

CNNOXHYI0 SKOHOMUNYECKYIO KaTeropuio.

Kntouegble c/108a: Kanvtan; OCHOBHOWM KanuTtarn; O60pOTHbIVI KanuTtan; COGCTBEHHbIN KanuTas; 3aeMHbI KanuTtarn.

CyIIHOCTh Kanuraja pacCMOTPUM IIPHU OLIEHKE
kareropun “‘karmurtan’. CymiecTByeT HECKOJIBKO TO-
YeK 3PEHHs Ha 3Ty CIOXKHYI0 3KOHOMHUYECKYIO Ka-
teroputo. Tak, KamuTan — 3TO JEHBIH, MOCKOJIBKY
OHHU SBJISIIOTCA YHUBEPCAJIbHBIM TOBapOM, KOTOPBIH
MOXHO HCIIOIB30BaTh JUIS BBIIATHL 3apaOOTHOM
IUIaThl U PACUYETOB C MOCTABIIMKaMHU, HHBECTHPOBA-
HUS B pa3BUTHUE NIPOU3BOCTBA.

IIpu ucnons3obanuun gocrumxenuit HTP cym-
HOCTb KaluTaja CTald CBOAUTDH K ‘‘UeIOBEUECKOMY
kanutany”. Ponb Hayku, KoTopas Bce OoJbIle Tpe-
BPAIIAETCS] B HEMOCPEACTBEHHYIO MPOU3BOIUTEIb-
HYIO CHITY, Pe3KO Bo3pacTaeT. IHBecTHLIUU B chepy
HayKd W o0Opa3oBaHUs, CIOCOOCTBYyIOIHE (HopMu-
POBaHHUIO ‘“‘YEIOBEYECKOr0 KamuTaja’, BO MHOIOM
OIIPEEISIIOT BO3MOXKHOCTU 3KOHOMHYECKOTO pOCTa
U TIOBBILLIEHUS YPOBHS KU3HU HApoOAa.

Cy1miecTByeT HECKOJIBKO TPAKTOBOK 10 OIpesie-
JIEHWIO MOHATHA “KamuTana”. 1o MHEHUIO OZHUX
HKOHOMHCTOB, KaIUTal — 3TO BpeMs, 10O IS TMO-
Jy4YeHMs J0XOAa HyXeH Iepuoz BpemeHu. [Ipuuem
JIOXOZL SIBJIIETCSI CBOETO POJia BO3HATPAXK/ICHUEM 32
OTKa3 OT YIOBJIECTBOPEHHS TEKYIIUX MOTPEeOHOCTEH
pamu uxX yIOBICTBOPEHHS B OyayIIeM.

[IInpoko pacmpocTpaHEHO MHEHHE, YTO Ka-
MUTaJl — CPEACTBA MPOU3BOJICTBA, KOTOPhIE MOXKHO
HCIONb30BaTh AJIsl IPOU3BOACTBA IPYTUX TOBApOB.
JlaHHOE TIOHMMaHHE KamuTaja Kak Olaro MMeer
JUIMHHYIO UCTOpHIO. Tak, (PM3HOKpPAThl B KA4eCTBE
KamuTajaa paccMmarpuBain 3emiro, A. CMHT — Hako-
IUIeHHBIE Omara u Tpyx, a [l. Puxapno — uHBECTHpO-
BaHHBIE CpelCTBa Npou3BoAcTBa. CliegoBaTeibHO,
10 UX OINPENEICHUI0, KalluTall — 3TO CPEACTBa IMpo-
W3BOJICTBA.

Cpenu n3BECTHBIX SKOHOMUCTOB XX BeKa, Mo~
Jep KUBAIOIIUX 3Ty KOHIICTIIHIO, OBLITH:

1. V. baymon u A. baunznep (“kanutan — pe3epBbl

(3amacel) mpeanpusaTs, 000pyAoOBaHUE U APY-

TUe TMPOU3BOICTBEHHBIE PECYpPChI, KOTOPHIMU
BiajeeT GpupMa, HHANBUAYYM HIH HEKOTOPHIE
JIPyTHE OpraHu3anun’).

2. II. Camyanbcon u Y. Hopaxay3 (“xanuran co-
CTOMT M3 OJar IJIUTENBPHOIO MOJIb30BaHUS,
CO3IaHHBIX HSKOHOMHKOW JJIsI TPOU3BOACTBA
JIpYyTUX TOBapoB. DTH Ollara BKJIFOYAIOT Oec-
YUCIIEHHBIE CTAaHKH, JOPOTHE KOMIBIOTEPHI,
MOJIOTKH, TPY30BHKH, IIPOKATHBIC CTAHBI, 371a-
HUSI, KOTOPBIE COCTABISIIOT MEH3aK COBPEMEH-
HOM SKOHOMHKH)'.

3. . berr, C. ®umep, P. lopubym (“duzndeckuit
KanuTalx — 3amachkl MPOU3BOACTBCHHBIX OJar,
KOTOpBIC CIy)KaT AJsl TPOW3BOACTBA IPYTHX
Omar u yciyr... OTo o0OpyaoBaHUE KOHBEH-
€pHBIX JIMHUA 1o cOOopke aBTOMOOMIEH, Ke-
JIe3HBIC TOPOTH, KOTOPBIE JAIOT TPAHCIIOPTHBIE
YCITyTH, IIKOJbHBIE 3/IaHus, 00ecreunBarome
YCIIyTH, U Jake CeMEWHbIe MOTPeOUTEIbCKHe
TOBapHI JUTUTEIFHOTO TOJIB30BAHUS, HAIPUMED
TEJIEBU30PbI, KOTOPBIE MPEIOCTABISIOT pa3Bile-
yeHus...”).

4. Tlo JIx. PobuHcoHy, “KanmuTayibHbIC Onara, Cy-
[IECTBYIOIME B JIAHHBIH MOMEHT BPEMEHH, —
3TO Bce Onara, KOTOpblE€ CYLIECTBYIOT B 3TOT
momeHT”. Ho He Bce cymiecTByromme MOXHO
OTHECTH K Kamurtaidy. OTIHYHUTEeNbHAs 4YepTa,
C MOMOILBI0 KOTOPOHl MOXHO ONpPEAETUTh Xa-
pakTep Onar, 3aKJIOYacTCs B HAJWYHH y HUX
CTOMMOCTH, T.€. IOKYMaTeIbHOH COCOOHOCTH
OTHOCHTEBHO APYT JApyra®/

Heckonbko MHOM TOYKH 3peHHs MPHUACPKUBA-
torcs JDx. bekkep, @. Maxnyn u ap. Ilo ux mue-

HUIO, KaIIUTAJ — 3TO 3HAHUS, HABBIKU YEIIOBEKa, €T0

' Camysnvcon I1. u Hopoxay3 V. IKOHOMHKC. —

M., 1957.
2 Pobuncon [doc. Hakomienue kamurana. — M.,
1956.
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SHEPIUsl, UCTII0Ib3yeMbI€ B IIPON3BO/ICTBE TOBAPOB U
ycnyr. “YesnoBedueckuid KanmuTain’ paccMaTpUBaeTCs
KaK MCTOYHHK JIOXOJIOB. 3arpaThl HAa OoOpa3oBaHUE
YeJI0BEKa SIBILIIOTCS WHBECTHUIMSIMH B ‘‘delloBeve-
CKUH KamuTan’, KOTOpBIe OMNPEACISIOT BETUYUHY
Oyaymiero goxona. Croma OTHOCSITCS TaKXKe 3aTpaThl
Ha TMOIJICpKaHNe 3I0POBbBS, MOBBIIIICHHUE KBATU(U-
Kalluy | T.JI.

Ha namr B3msia, kanuTan — 3TO BpeMs, Kak ca-
MOCTOSITENBHBIHN (hakTop, co3maronmii toxox. Jloxos
SIBIISIETCSI BO3HAIPAXKIEHUEM 3a OTKa3 OT YJOBJIET-
BOPEHMSI TUYHBIX TOTPEOHOCTEH B HACTOSIIEM PaIH
Oyaymuiero. Mrak, moaBeaeM MPOMEXKYTOUHBIA UTOT:

Cpenctaa
MIPOU3BOJICTBA

Jroqu

Y

Kannran

Jenbru

['maBHBIN UCTOYHHK ¥ JTOXO/AA, W MPUOBLIH, TIO
MHEHHUIO OOJIBIIIMHCTBA DKOHOMHMCTOB, — KalUTall.
OHU ke OTMEYAIOT U TOT (PAaKT, YTO POCT KamuTaia
3aBUCUT OT WHBECTHPOBAHHBIX CPEACTB, HHBECTH-
poBaHus npuObuM. ClieoBaTenbHO, MEXIY MpPH-
OBUIBIO M KalMTAJIOM CYILECTBYET mpsimMasi U oOpar-
Has B3aUMO3aBHCHMOCTbh. Hellb3st IOHATH MPHOBLITE,
HE PACKPBIB CYIIHOCTh KaluTana, i HA00OpOT, Ka-
nuTan He OyneT u3y4deH JOCKOHAJIbHO Oe3 aHaju3a
MPUOBLIN U €€ POJIH B IBMYKCHUH KaIlluTaa.

K. Mapkc maer Tposikoe ompezesieHHue Karv-
Taja. Bo-nepBeIX, KamuTam — 3T0 CTOUMOCTb, MPH-
HoOcsIas nmpubaBoYHyO ctouMocTh. Ecnu abctpa-
THPOBATHCS OT €ro IOHUMaHUs MPUOaBOYHON CTOU-
MOCTH, TO C 3THM IOAXOIOM MOXHO COIJIACHUTHCS:
KaruTal MPUHOCHT ITPUOBLTH, IPOTIeHT. [IpoTus 310-
TO HUKTO HE BO3pakaeT. MHaue prIHOUHOE Mpowm3-
BOJICTBO HEBO3MOXKHO. J[eMCTBUTEIHHO, KaUTaT —
9TO CaMOBO3pacTarMIasi CTOUMOCTb.

Bo-BTOpBIX, KamuTtam — 3TO SKOHOMHYECKOE
OTHOIIIEHHE, MPUYEM OTHOIIEHHE OHKCIUTyaTalluu.
C TakuM MOXO/IOM COTIIACUTHLCS TPpyAHO. PaHee ObI-
I TIPUBEJCHBI apTYMEHTHI, €T0 OMPOBEPTAIOIIHE.
Kanuran BeIpakaeT omnpeneneHHbIE OTHOIICHMS,
HO TOJILKO HE OTHOIIEHUs 3kcrutyaranuu. Ckopee,
9TO OTHONIICHHS MEXAY YIKOHOMHYECKIUMH areHTaMu
10 TIOBOJY MCTIOJIb30BAHMSI PECYPCOB JUJISI CO3/AHUS
MaTepHUaIbHBIX OJIar U yCIyT.

JIOTIOTHUTENBHYIO CTOUMOCTD, WIIH NPUOBLIb,
TPUHOCHUT HE cama CTOMMOCTb HCIOJb3yEeMBIX pe-
CypCOB, a UX HCIIOJIb30BaHuE. B To ke Bpems, Aeii-
CTBUTENHHO, €CJIM HET JIBIKEHUS, T.€. HCIIOIH30Ba-

HUS PECYPCOB, TO HET IIPOU3BOJCTBA, HET CO3AaHU
OyIynx MaTepHaJbHBIX OJar M yCIIyT, HeT pBIHOY-
HOU 3KOHOMUKH, KaK ¥ 5KOHOMUKHU BOOOIIE.

[Ipouent, mo meiciu K. Mapkca, ecTb 4acTh
HOPMBI IPUOBUTH, ¥ €T0 BEIWYHNHA BCIIEH 32 HOPMOH
MPUOBUTH JOIKHA CHUXATHCAL.

OpHako 3TOT MPOrHo3 He ompasaaics. [lo Ha-
1ieMy MHEHMIO, NPUYUHOW TOMY SBISIIOTCA, IO
KpaiiHeil Mepe, cleayroue J8a 00CTOATEIbCTBRA!

1) TexHMYECKHH Iporpecc JajJeKko He BCEraa Lien
I10 JIMHUHU POCTa OPraHUYeCKOro CTPOEHUs Ka-
UTana;

2) xanuTajg B YCJOBHUAX, KOIZa HOpMa MPHOBLIN
Hayaja majxaTh, IepedpacblBajicd Ha IPOU3-
BOJICTBO HOBOTO IIPOIYKTa, HAa 3aBOCBAHUE HO-
BBIX pHIHKOB. Takas cTparerus oOecreynBalia
YCTONUYNBBIE BHICOKHUE TOXO/BI.

Kpome Toro, yckopeHne HayqHO-TEXHUIECKOTO
mporpecca BBI3BIBAJIO HEOOXOAUMOCTH Oorlee au-
HaMHUYHOIO OOHOBJIEHHS IMPOM3BOJCTBA U BMECTE C
HUM YCWJIMBAJO JABJIEHHE CIIpOca Ha CBOOOIHBIC
JICHbI'H, YTO TaKK€ HE MOIJIO CIIOCOOCTBOBATH Majie-
HUIO BEJIMYMHBI IPOLIEHTA.

3HAYUTENbHBI HAyYHBIH WHTEPEC IPEeICTaB-
JISIIOT OIIPEZICTICHUS KalUTajaa B COBPEMEHHOM KO-
HOMHUYecKoil Hayke. [Io MHEHUIO OJHMX, KarmuTaj
€CTh MCTOYHMK IporeHTa. OHM HCXOIAT U3 TOrO,
YTO KaMTaJl MOXXET IPUHOCUTH €T0 COOCTBEHHUKY
MPOLEHT WM JApyroil poxoxa. Takoe ompeneneHue
CYLIHOCTH KaluTaja, 110 HallleMy MHEHUIO, SIBJIeT-
Csl OMHOCTOPOHHMM, CY’KaeT ero JI0 CCYJHOTO TOBa-
pa — KamuTana, npuHocsIero npoueHt. [lpu stom
HE pacKpbIBaeTcs UM pOjib KaluTajga Kak UCTOYHU-
Ka nporeHrta. M. @uriep onpeenser Kanurail Kak
“TMCKOHTUPOBAHHBIN MOTOK J10X0Aa” . DTO 03HAYAET
MpU3HAHKUE TOTO (paKTa, YTO KaKOH YTOAHO DIEMEHT
6orarcTBa, MPUHOCAIINI €T0 BIIAJAENbILYy PETYIp-
HBII TOXOJ Ha MPOTSKEHUHU JJIUTEIFHOTO BPEMEHH,
MOXKHO paccMaTrpuBaTh Kak KanuTand. CTOMMOCTb
KaluTanxa OICHWBACTCSA IyTEM ITUCKOHTHPOBAHMSL.
3TO B OIHOM Mepe OTHOCUTCS U K 3eMJIC.

[lo MHEHHIO IpyruX 53KOHOMHCTOB, TAaKHX,
kak JI. berr; P. Jlopabym, b. Munn, M. lsapm,
JIx. PoOuHCOH, KanuTan — 3TO AEHBIH, UX CyMMa,
[IeHHbIC OyMaru, a Takxe “GuHaHChl”, Wi “pHuHaH-
coBblll Kanutan”. Kanuran kak yHUBepcalbHbIN TO-
Bap JIENOBOro MHUpa HeoOxoauM BeeM. To, uTo Kamu-
TajJ HyXEH BCEeM, OLIyLIaeT MOYTH Kaxbli U3 Hac.
Ho nenatp akueHT Ha TOM, 4TO KalluTall — 3TO I€Hb-
', IPEICTABIISIETCS, 10 MEHBIIEI Mepe, HETOUHBIM.
OTO OTUETIUBO BUIHO BO Bpems jaeduuuTa, KOraa
HaJM4yue JEeHET MpPU OTCYTCTBUU KallUTAJIBHBIX TO-
BapoB HE IO3BOJIIET CUMTATh UX KaluTaloM, HOO
MPOLIEHT OHU HE MPUHECYT.
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B npuBeneHHBIX onpenesneHusX yIop caelaH
Ha (PYHKLIHMOHAIBHYIO CTOPOHY KamuTana. B 0omb-
ITAHCTBE JK€ HCCICIOBAaHHKA OCHOBHOE BHHUMAaHHC
yaensieTcsl HaTypajibHOM CTOpPOHE KamuTana, T.C.
KanmuTaneHeiM Onaram. Tak, J[. Xaiimau! mgaer cie-
Iyromiee omnpenenenne kanutana: “Kammram — 3to
pecypc UIMTENBHOTO TOJh30BaHUS, CO3/1aBa€MBbIil
C IIEJTbI0 TIPOU3BOJICTBA OOJBIIETO KOJIMYECTBA TO-
BapoB U yciyr. OU3ndecKkuil KarurTan BKIIOYAET B
ce0s MalllMHBI, 31aHUs, COOPYKECHUS, CPEICTBA Tie-
PENBUKEHHUS, HHCTPYMEHTBI U 3alachl ChIpbs U T0-
nyhabpukaroB. UemoBedeCKuil KamuTan COCTOUT U3
HaBBIKOB, HAIIPUMEP, TAKUX, KaK y MPAKTUKYIOLIUX
Bpaueil, cHOPMUPOBAHHBIX I OKa3aHHs pa3ivy-
HBIX MEIUIIUHCKUX YCIYT. AHAJOTUYHBIE OTpeIese-
Hus Kanurana aawor [1. Xeitne, 3. J{onan, I1. Camy-
3JIbCOH M MHOTHE JIp.>

[IpuBenennsple onpeneneHus] KanmuTana TOToI-
HSIOT ApyT Apyra. OnHa rpymnmna onpenencHuil Gpuk-
CHUPYET YUCTO 3KOHOMUYECKYIO CTOPOHY, Apyras —
HaTypaJIbHYIO B COUETAHUH C PACKPHITHEM LT HC-
MOJIb30BaHUS KalUTAJIBHBIX TOBAPOB.

TepMuH “kanuran” MPOUCXOAUT OT JATHHCKO-
ro “capitalis”, 4T0 O3Ha4YaeT OCHOBHOM, TJIABHBIM.
Kanuran — oqHa U3 Hanboee 4acTo UCTIONIb3YeMbIX
B (PMHAHCOBOM MEHEMIKMEHTE YKOHOMHUYECKUX Ka-
TETOPHI, U3BECTHAsI 3aJI0JITO JI0 €r0 3apOXKICHHUS,
MOJTy4HJIa HOBOE COZIEP KaHKE B YCIOBHUSIX MEPEX0aa
CTpaHbl K PHIHOYHBIM OTHOUICHUSAM. SIBIISASACH TJiaB-
HOW SKOHOMHYECKOH 0a30il CO37aHHsS U Pa3BUTHS
MPEINPHUATHS, KAITUTaJ B IPOIIECCe CBOETO (DYHKIIU-
OHHMPOBaHUS 00ECIIEYNBAET UHTEPECHI TOCYIAPCTBA,
cOOCTBEeHHHKOB U nepcoHana. C mosuiuii GuHaHco-
BOTO MEHEIKMEHTA, KalUTal MPEANPUSITHS XapaK-
TepHU3yeT OOIIYI0 CTOMMOCTh CPE/ICTB B JICHEKHOH,
MaTepuaabHOM W HeMaTepHallbHON (opmax, WHBe-
CTHPOBAHHBIX B ()OPMHPOBAHUE €TO AKTHBOB.

PaccmarpuBasi 5KOHOMHUYECKYIO CYIIHOCTh Ka-
NUTaNla IPeANpPUSITHS, CIEAYET, B IEPBYIO OYEPEb,
OTMETHTDH TAKHE €T0 XapaKTEPUCTHUKH.

Kamuran mpeanpusaTus SBISETCS OCHOBHBIM
(hakTopoM TPOU3BOACTBA. B 3KOHOMHUYECKOW TEO-
PHUH BBIICISIFOT TPU OCHOBHBIX (hakTopa IMpOU3BOI-
CTBa, 00ECIIEUNBAIONINX XO3SMHCTBEHHYIO JIEsATEIb-
HOCTB ITPOU3BOJICTBEHHBIX MPEANPUATHI — KalTuTal,
3EMITIO U JIPyTHE PUPOIHBIE U TPYIOBBIE PECYPCHI.
B cucrteme 3Tux (hakTOpOB MPOM3BOJICTBA KATUTAIY
MIPUHAJICKUT IPUOPUTETHAS POJIb, TAK KaK OH 00b-

' Xatiman J]. CoBpeMeHHass MHKPOIKOHOMHKA:

aHanu3 ¥ npuMeHeHue: B 2 T. — M., 1992.
2 Xetine I1. DXOHOMHYECKHU# 00pa3 MBIIIICHHS. —
M., 1991.

enuHseT Bce (DaKTOpPhI B €IMWHBIA MPOU3BOACTBEH-
HBIN KOMILIEKC.

Kanmran xapakrepusyeT (GHHAHCOBBIE PeCypPCHI
MPEANPUATHSI, TPUHOCAIINE J0X0A. B 3TOM cBOEM
KauecTBE KallUTall MOXKET BBICTYIATh M30JIMPOBaH-
HO OT IPOM3BOJCTBEHHOTO (hakTopa B (popMme ccya-
HOTO KaruTana, 00ecrednBaronero GopMupoBaHme
JIOXOJIOB TPEANPHUATHA HE B IMPOU3BOICTBEHHOMN
(omepanMoHHOM), a B (PMHAHCOBOH (MHBECTHIIHOH-
HOIi) cdepe ero AeaTeIbHOCTH.

Kanuran sBnsieTcst ITaBHBIM UCTOYHUKOM (Op-
MHUPOBaHHsI OIaroCOCTOSIHUA €ro COOCTBEHHHMKOB.
OH o0ecrieurBaeT HEOOXOAMMBIH YpPOBEHb 3TOTO
0marococTosiHUSl KaK B TEKyIIEM, TaK U B TIepCIeK-
TUBHOM nepuozne. [lorpedisiemas B TeKyeM nepu-
0llc YacTh KalWTala BBIXOOUT M3 €r0 COCTaBa, Oy-
Jly4d HalpaBlIEHHON Ha YJOBJIETBOPEHHE TEKYIIUX
norpeOHOCTEH ero BiaAenbleB (T.€. MepecTaBas
BBIITONHATE (PyHKIMHM Kammrtana). HaxammmBaemas
4acTh MpU3BaHa O00ECIEUUTHh YIOBJICTBOPEHHUE TO-
TpeOHOCTEN ero cOOCTBEHHUKOB B MEPCHEKTUBHOM
nepuone, T.e. (GOPMHPYET YpPOBEHb OymymIero HX
671aroCcOCTOSHHUS.

Kamuran npencrasnser coOOW OIHO M3 BaX-
HEHIIUX TOHATHH (UHAHCOBOTO MEHEIKMEHTA
npeanpuataid. C mo3unuM (UHAHCOBOTO MEHEA-
JKMEHTA OH BBIpa)KaeT OOIIYI0 BEIMYMHY CPEICTB B
JICHS)KHOW, MaTepUABHON W HeMaTepHaIbHOH (Hop-
MaX, UMEIONINX JCHE)KHYIO OILIEHKY, BIIOXCHHBIX B
aKTUBBI NpeAnpusITHsa. B pe3ynbrare BnoxeHus ne-
HEXXHBIX pecypcoB (HOpMHpPYETCs OCHOBHOM U 000-
POTHBIN KamuTal.

OCHOBHOI KammuTaad — 3TO JEHEXKHas OleHKa
OCHOBHBIX (DOHIIOB KaK MAaT€pUAVIbHBIX LIEHHOCTEH,
UMEIOIIHX JUTUTENBHBIN TIeproy QYHKIIOHNPOBAHHSL.

OO00poTHBI KanUTal NpeacTaBIseT co0oi Mo-
OunbHEIE (0OOPOTHBIE) AKTHUBBI, BO30OHOBISIEMBIE
C OIIpEIETICHHON PETryIspPHOCTHIO0 U 00ECIIeUunBar0-
M€ HEMPEPHIBHOCTh TEKYIEH NeATeTbHOCTH Mpe/l-
MPUATHUSL.

B nporniecce GpyHKITMOHNPOBaHMSI OCHOBHOM Ka-
MUTaJ] IPUHUMAET (GOpMy BHEOOOPOTHBIX aKTHUBOB,
a 000pOTHBIH KanuTal — GopMy 0OOPOTHBIX.

BHEoOOpOTHBIC aKTUBBI — OJTUH U3 BaYKHEHIITHX
(bakTopoB Jr000TO MPOM3BOACTBA. X cocTosiHUE 1
3¢ (eKTUBHOE HCIOIB30BAHUE NPAMO BIUAIOT Ha
KOHEUHBIE pe3yJbTaTbl XO3AUCTBEHHOH HesITeabHO-
CTH npennpuatuil. PanmoHanbHOE UCIOJIB30BaHKE
OCHOBHBIX (JOHZOB M MPOU3BOJICTBEHHBIX MOLIHO-
CTe! MPEeNIPHUATHS CIIOCOOCTBYET YITyUIICHHIO BCEX
TEXHUKO-DKOHOMHYECKHX TOKa3aTelNeil, B TOM 4YKC-
Jie YBEIMYEHHIO BBINYCKa MPOMYKIMH, CHIDKEHHIO
ee ce0eCTOMMOCTH, TPYIOEMKOCTH U3TOTOBICHUSL.

140 Becmuux KPCY. 2009. Tom 9. Ne 9



I Puickynosa. Teopemuueckue ochogvl kKanumana

O60pOTHI)Ie AKTUBBI — 3TO 4YaCTbhb UMYHICCTBa
OpraHMU3aluy, MPEIMEThl KOTOPOrO YYacTBYIOT B
OIHOM IIMKJIC IIPOHM3BOACTBA U OOpamIeHUs TOBapa,
MOCJICIOBATEIEHO MEPSHOCST CBOIO CTOMMOCTH U3
OJIHOW CTaarK KpyroobopoTa B IPyTyro U BO3MeIla-
IOT €€ U3 BEIPYUKH TeKymiero neprona. O00poTHBIE
AKTHUBBI O6CJ'Iy)KI/IBa}OT TCKYIIYIO JCATCIBbHOCTDH
MPEANPUATHSI, OT UX COCTOSHHS M 000OpaunBaeMo-
CTH 3aBHCUT HENPEPHIBHOCTH IPOM3BOACTBEHHO-
KOMMEPUYECKOTO ITHUKJIA.

Bompocel  panMOHaJIbHOTO  MCIOJIB30BAHUS
O00OpPOTHBIX aKTHUBOB, IDIATEKECIIOCOOHOCTH, (H-
HAHCOBOH YCTOMYMBOCTH INIPHOOPETAIOT OTPOMHOE
3HaueHue. Hanuuue y Ipeanpusarus JOCTaTOYHBIX
O00OpPOTHBIX CPEICTB ONTHMAIBHOW CTPYKTYPBI —
HEeoOXomMMasl TIPEATIOChUIKa ISl €0 HOPMAJIBHOTO
(YHKIMOHUPOBAHUS B YCIIOBUSIX PHIHOYHON HKOHO-
Mukd. [ToaToMy Ha THPENpHUATHH AOKHO MPOBO-
JIUTHCSI HOPMUPOBaHHE 00OPOTHBIX CPEACTB, oOecrie-
ypBatoliee OecnepeOOWHOCTh TMPOU3BOACT-BEHHO-
XO3SICTBEHHOU JIEATEILHOCTH MPESIITPHSTHS.

BaxxHO TpaBWIBHO YHPABIATH OOOPOTHBIMHU
Cpe/CTBaMH, pa3pabarhiBaTh M BHEIPSATH MEPOIIPH-
SITUSI, CIOCOOCTBYIOIIME CHIXKCHUIO MaTePHAIOEM-
KOCTH MPOAYKIUH M YCKOPEHUIO 000paunBacMOCTH
000pOTHBIX cpecTB. B pesynbrare yckopeHus 000-
paYrBaeMOCTH OOOPOTHBIX CPEACTB IMPOUCXOTUT
UX BBICBOOOXKICHHE, UTO JACT IEJBIH Ps IOIOKH-
TENBHBIX 3¢ dexToB.

[pennpusitie B caydae 3pPEKTUBHOTO YIpaB-
JICHUSI CBOMMU U 9Y)KHUMHU 000POTHBEIMHU CPEICTBAMHE
MOXET JTOOUTHCS PAIOHAIBFHOTO YKOHOMHYECKOTO
MOJIOKEHMUs, COANAaHCUPOBAHHOTO 10 JIMKBUIHOCTH
U TOXOJHOCTH.

OCHOBHOI M OOOpPOTHBIA KamMTal MPEIIpPUs-
TUsI COPMHUPOBAHBI 32 CYET COOCTBEHHOIO M 3aeM-
HOTO KaITuTama.

CoOCTBEHHBIN KalMTaJl XapaKTepru3yeT OOIIyI0
CTOMMOCTE CPEJCTB MPENIPHUATHSA, IIPUHAIJIEKA-
[OIMX €My Ha MpaBax COOCTBEHHOCTH W HCIIOJNb3ye-
MBIX UM JJIsI (QOPMHPOBAHUS OIPEAEICHHON YacTh
€ro aKTHUBOB.

3aeMHBII KamuTaja — ATO YacTh KaluTalla, HC-
MOJIb3yeMasi XO3SHCTBYIOMINM CYOBEKTOM, KOTOpast
HE IIPUHAUIEKUT EMY, HO NPUBJIIEKAETCS HA OCHOBE
0aHKOBCKOT0, KOMMEPYECKOTO KPEIUTA UIIA AIMUCCH-
OHHOTO 3aiiMa Ha OCHOBE BO3BPAaTHOCTH. 3acMHBIE
cpeactBa B HOPMAJIbHBIX 3KOHOMHUYECKHUX YCIIO-
BUAX CHOCOOCTBYIOT MOBBIILIEHUIO 3(PPEKTUBHO-
CTH TIPOM3BOJACTBA, YBEIHMUCHHUIO PEHTAOEIEHOCTH

COOCTBEHHBIX CpEACTB. MHOroo0pasue 3aeMHBIX
CPEIICTB JaeT BO3MOXKHOCTH HCIIONB30BAaHHUS HX B
pa3IMuYHBIX cUTyalusaxX. Beeraa ects rpymma ceyjo-
JlaTelnei, KOTOphIe TOTOBBI MPEIOCTABUTH KamUTAall
MOAXOIISIIEMY 3asiBUTEII0 Ha COTNIACOBAHHBIN CPOK
Y C COIVIACOBAHHOM MPHUOBLILI0 0OBIYHO B OOMEH Ha
Kakyro-To popMy 00CCIICUCHHUS WITH TaPaHTHH.

BuaHo, 9TO IpUBEICHHBIE ONIPEAEICHUS Kalli-
Taja JOMOJHSIIOT IpyT Apyra. OqHa rpymma onpese-
JIeHUH (PUKCUPYET YUCTO IKOHOMHUYECKYIO CTOPOHY,
Ipyras — HaTypalbHYIO B COYCTAHUH C PACKPBITHEM
EJT UCTIOTB30BAHMUS KalTUTAJIBHBIX TOBAPOB.

Kanuran OpeaArnpusaATUusa SABJIACTCA TTIaBHBIM
H3MEPHUTENIEM €ro PHIHOYHOM cToMMOcTH. B 3ToM
KadecTBE BBICTYIIAET, IPEKIE BCETO, COOCTBEHHBIN
KamuTall MPEANPUITUS, ONPEACIIAIONINN 00beM ero
YHCTHIX aKTHBOB. Bmecte ¢ TeM, 00bEM HCIONb-
3yeMOTO HpPEANPHUSITHEM COOCTBEHHOTO KaIuTaa
XapakTepU3yeT OAHOBPEMEHHO U IOTEHUHAI IPU-
BJICYCHHS UM 3a€MHBIX (PHHAHCOBBIX CPEJICTB, 00e-
CTHCYMBAIOIIUX IMTONyYSHHE TOTONHUTESIBHON MpH-
OBLITH.

JluHamuKa KanuTanxa MPEANpHSATHS SBISETCS
Ba)KHEHIIIIM GapoMeTpoM YpoBHS 3((eKTHBHOCTH
€ro XO3SIMCTBEHHOHN nesarenbHoCTH. CIIoCOOHOCTD
COOCTBEHHOTO KalWTalla K CaMOBO3PACTaHUIO BhI-
COKHMH TeMIIaMH XapaKTepH3yeT BEICOKUH YPOBEHB
dbopmupoBaHus W SPPEKTHBHOE pacIpenesieHUe
MPUOBLTH MPEANPHATHU, €r0 CIIOCOOHOCTh MOIEP-
KHUBaTh (PHHAHCOBOE PaBHOBECHUE 3a CUCT BHYTPCH-
HUX ICTOYHHUKOB. B TO e BpeMms cHIbKeHHe 00beMa
COOCTBEHHOTO KaluTana SBJSeTcsS, KaK MpaBUIIo,
cnencteueM Hed(h(HEeKTHBHON, YOBITOUHON JESTENb-
HOCTH TIPEATIPHSATHSL.

B Hacrosiimiee Bpemsi B YCIOBHAX CYIIECTBO-
BaHHS Pa3IUYHBIX (OPM COOCTBEHHOCTH OCOOCH-
HO aKTyaJbHBIM CTAHOBHUTCS HM3yUCHHE BOIPOCOB
¢opmupoBaHus, QYHKIIMOHHPOBAHHUS U BOCIPOU3-
BOJCTBA MPEANPHHUMATEIIHLCKOTO KamuTaia. Bos-
MOXXHOCTH CTaHOBJICHHSI TPEANPUHIMATEIHCKON
JCATEIbHOCTH M €€ JATbHEHINero pa3BUTHI MOTYT
OBITH peaM30BaHbI JHIIbH TOJIBKO B TOM CIydYae, ec-
U COOCTBEHHHUK Pa3yMHO YIPABISET KaIUTAJIOM,
BJIOXKCHHBIM B IPEATIPUATHC.

Ha mpakTuke kxamuran mpeanpusTus paccma-
TpHUBaeTCS KaK HEYTO IPOU3BOJHOE, KaK IOKa3a-
T€Jb, UTPAIOLIUM BTOPOCTENIEHHYIO POJIb, IIPU 3TOM
Ha MEepPBOE MECTO, KaK MPABUIO, BEIHOCUTCS HEIO-
CPEICTBCHHO CaM IIpoIecC ACATSIBHOCTH Mpea-
TIPUATHSL.
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