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I. CCYAHbIH KANMHUTAJI U CCYAHbIN NMPOLLEHT

Ccynnuiii kanuraa kak 060cOGHMBILASICSl YaCTh MPOMBILLJIEHHOrO
kanutasa. Hcrounnku ccynHoro kanurana. Vcropuueckum npen-
LIECTBEHHUKOM CCYAHOTO KanuTraJa siBJaseTcsl POCTOBLIHYCCKHIT KanH-
Tayj. PocToBLIMUCCKHIT KANUTAA — 3TO JAEHEXKHbII KanuTas, KOTOPbIil
POCTOBLUNK OTAaeT B CCY/Yy MEJAKHM IPOH3BOAHTC/SAM, NpeicTaBUTe-
JIIM TOCNOJACTBYIOULEro KJaacca, H 3a NMpaBo MOJb30BAHHS HM B3H-
MaeTr OiIpeleJIeHHYI0 CyMMY JEHEr, Ha3blBaeMylo MNPOLEHTOM.

PocroBunyeckuil kaniuraa BO3HHK B NepPHO/L Pa3J/loKeHHsl MepBo-
ObITHOOOLHHKHOrO crnocoba npou3BoAcTBa. OCHOBOIl BO3HHKHOBEHHS
POCTOBUIHUYECKOTO KaniTaja $SIBHJIOCh Pa3BHTHe TOBAPHOrO MPOM3-
BOACTBA M AeHeKHOro obGpamenusa. C pa3BUTHeM OOGLIECTBEHHOTO
paszpeJieniyss Tpyjia M 4aCTHOH COOCTBEHHOCTil MPOMCXO/AHJA HMYLLE-
cTBeHHas JH@depeHuHal s MeJaKHX NPOu3BOAHTecH. B pesyabTaTe
1ol Auddepenntann B pykax oTAesbHBIX 6oraTbix cemeil cocpe-
JOTOUHBAJHCh  3€MJIl, PasjiiuHOe MMYLLIeCTBO U AeHbru. pyras
yacTb ofuiecTsa, cocTasasiclias ero 60JAbIIHHCTBO, AJs1 MOALep:Ka-
HUS XO0351HicTBa Obljla BLIHYXK/IEHA M0/1b30BaTbhCsl CCyAaMH, HATYpPaJb-
HBIMH H Aene:kHbMH. Takum o0pasoM co3xaBanuchb YCJAOBHsST A5
BO3HHKHOBEHIISI POCTOBLIHYECKOTO KpeAHUTa H POCTOBLIHYECKOro Ka-
nutana. C panbHefilIHM pPasBUTHEM TOBApHO-AEHEKHOro X03sicTBa
BO3pacTana noTpedHOCTh B AeHbrax. PocT noTpe6GHOCTH B AeHbrax
NpUBeJ K pacUINpeHuio POCTOBUIHYECKHX ONepalMil, K poCcTy pOCTOB-
UIHYECKOro KanuraJa.

Jlenbru, Kotopbie OTAaBaJNCh B CCYLy, NpeacTaBaaan cofoii Ka-
NITaJjd Jib B PyKax POCTOBUIHKA, NOCKOJbKY OHH BO3BpallaJfuch K
IIeMy ¢ ImpUpocTOM B BHAC npoueita. Has 3aemulika nogayuennble
NeHLTH He sIBASAMCL KanuTasoMm. Ecan 3aemuinkamu OblIH MeJIKHe
TIPOH3BOAHTEH, TO OHH Opaan cCy/bl JUIsl NOAAEP/KAHHs CBOEro Xo-
3siferpa, nas nproOpeTCHHsT ceMsin NMPH Heyporkae, CKOTa MpH ero
najgexe, JHOO Jsi BHIMJIATHL PCHTH 3eMJeBJaLC/AbLy MM HAJOrOB
rocynapery. Ecan saeminkamiu ObliH NPeACTaBUTEAH FOCNOACTBY-
ouero kiaacca — paboBaaneabibl HaAH (eojadnbl, TO B3sITbie B CCY-
A1y JeHLTH HCMOAb30BANHCh Ha MNOKYMKY MPEeIMETOB POCKOUIH, BbI-
nJaaTy JKaJoBaHbsl BOHCKaM M Ha ApyrHe LeJH, He CBsi3aHHble ¢ pas-
BUTHEM NPOH3BOJICTBA.

PocToBulHYeCKHI KanHTaJ XapaKTepH3yeTcsi BHICOKHM YDOBHEM
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npouenta. Bricokuil ypoBeHb mnpoieHTa o6yc/0BjieH AByMa (aKTo:
pamu. Bo-nepBhiX, B3AThle B CCyy J€HbIH HE HCIOJb30BAaJdHCh NpPO-
u3BoHuTeNbHO. [IponeHT He ObL1 CBsI3aH C NMPOU3BOACTBEHHO Jes-
TesnbHOCTbI0. [TosTOMY pasmep nuatel 3a nosab3oBaHie ccyaoi (npo-
LIeHT) 5KOHOMHUYECKH HHUEM He OTPaHHYHBAJICsA. BO-BTOPbIX, CBOGOA-
Hble [eHeXHble CpPeJCTBAa HMeJHCh B OTPaHHUEHHOM KOJHUYECTBC H
HaXOAMJMCh B MOHOMOJLHOM BJjladeHHH PoCTUBLIMKOB. C paszBUTHEM
TOBApHOTrO MPOM3BOJACTBA CIIPOC HA JEHbIH BO3pacTas H MpeBbillal
npensioxenne. [103ToMy poCTOBIIHKH B3HMaJH BbICOKHII IIPOLEHT T10
ccynaM. Bo muorux cayuasix npouent cocrasasii cbime 100%. Ec-
TECTBEHHO, UTO NPHU TAKOM BBLICOKOM YPOBHE NPOLEHTA JO/IKHHKH—
MeJIKHe TTPOU3BOIMTE/IH NonafaJfi B JOJroByio Kabasy.

McTounnkom cpejcTB Asist ymJiaThl MPOLEHTA SIBJASJICS TPYL Medl-
KHX NPOM3BOAHTEJEH, paboB, KpenocTHbIX KpecThsiH. [IpencraBure-
JIi TOCMOJCTBYIOLIEr0 Kjacca BBIIVIAUHBAJH MPOLEHTH MO cCydaM
3a cueT NpuOAaBOYHOTO MPOAYKTA, KOTOPHIH OHH MOJYyYaJii B Pe3yiib-
TaTe 3KCIayaTauMu paGoB WJM KPEIOCTHBIX KpecThsiH. Meskue npo-
H3BOJIHTE/H BbINJIAYHBAJH MPOILEHTHl 3a CUeT YaCTH NPOAYKTa, KO-
TOPBLIiT OHH MPOH3BOJH/IN B CBOeM X03siiicTBe. HacTo A5 yIJIaThl Ipo-
LIeHTOB He XBAaTaJ/Ji0 FOJ0BOTO A0X0Ja MEJKHX NMPOW3BOIUTENEH, TOT-
da POCTOBLIHMKH NPHCBAHBAJH YYyacTOK 3€MJIM 3aeMIUHKa H €ero
HMYLIECTBO, a B CaMblil paHHHI nepuoj paGoBaaNeIbUECKOTO CTPOS
npeBpaulanu B paba caMOro 3aeMIUKa HJH UYJEHOB €ro CeMbH.

B KauecTBe POCTOBLIHKOB BBLICTYNAJId KpynHble padoBJiafenblbl,
KpynHble (eonanbl, TOProBIlbl, XpaMbl, 3aKHTOUHblE TIPOU3BOLHUTEIIH.
PoCTOBUIHYECKHH KPEeLHT, KOTOPBIH IOJydasu MeJaKHe MPOH3BOJH-
TEJH WJIH TIpeCTAaBUTENH TOCMNOACTBYIOILEro KJjacca, He HCIO0Jb30-
BaJiCsl [JIs1 PacUIMPEHHsT M COBepIUeHCTBOBAHHs MpPOH3BOACTBA. bBo-
Jlee TOTO, POCTOBLIHYECKHH KPEAUT CKOpee OTPHLATENbHO BJHSJ Ha
pasBUTHE MPOHM3BOJACTBA. DTO OODBSICHSIETCS TeM, UTO AJISI BBINJIATHI
MPOIEHTOB M MOTalleHHs CCY[ OTBJeKajgach OT MPOH3BOAHTENHHOTO
UCMOJIb30BAHUS 3HAUNTENbHAS YaCTh JOXOMOB MEJIKHX IPOH3BOJH-
TeJiell M yacTb NpuGaBOYHOrO MPOAYKTA, KOTOPBIl NMpHCBaUBaJIH pa-
GoBJiage bl HIH (Heonabl.

PoCTOBLIHYECKHHA KamUTaJ THMHYEH AJS JOKaNHTaJHCTHUECKHX
dopmanuii. B nepuon pasnoxkenust geomasusMa  POCTOBILHUECKHH
KanuTaJ Mrpaj JABOHCTBeHHYIO poJib. C 0/HOH CTOPOHBI, OH cMOCO6-
CTBOBAJ CO3[aHHIO YCJOBHUI, MPEANOCHIIOK /s PA3BHTHSI KalmHTaJH-
CTHUECKOTO MPOM3BOJACTBA. POCTOBIIHYECKIH KanHuTaJ/d, Kak H TOpro-
BBl KamuTas, YCKOpsia npouecc AubdepeHUHAUUH MeJKHX MPOH3-
BOZMTEJIEl, BeJl K MX Pa30PEHHIO U MpeBpalleHHIo B HaeMHBIX pabo-
yuX. POCTOBIIMKM HaKal/JUBaJ{ KpYyMNHbIE JeHeXHble KamHTaJbl,
4acTb KOTOPBIX OHHM MCMOJb30BAJM JUIS CO3JaHlsl KanuTaJauCcTHYe-
CKHX TIpeanpusTiid. B 3ToM cayyae poCTOBUIMYECKHI KanuTasa npe-
BpaulaJcsi B MpoMblllJIeHHblH KanuTaa. OQHaKko He cjie/lyeT JyMaTh,
YTO BeCh POCTOBLIMYECKUI KAMUTaJs NPeBPaTH/ICs B MPOMBILIICHHBIH.
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Ilpn Kanuranusme cdepoil AesiTeJbHOCTh [*OCTOBLIHYECKOTO KATIH-
TaJjJa OCTaercsl MeJKoe MPOH3BOACTBO, MOCKOJLKY MEJKHE TNPOH3BO-
LUTeJAH He MOTYT M0JIb30BaTbCsi GAHKOBCKUM KpeauToM. OcoGeHHO
NpPOIBETAeT POCTOBUIMUCCKHH KPEAHT M POCTOBLUIHUCCKHI KanuTas
B 9KOHOMHYECKH ¢1a00pa3BUTBIX CTPAHaX.

C apyroit CTOPOHBI, B NEpHOA CTAHOBJEHHS KaniTajaudMa poc-
TOBLIHUECKHII KanuTaJ cAep»KHUBaJ pPa3BHTHE KaMHTaJHCTHYECKOTO
npoussojactsa. Ilpouent no ccynam Obla1 BLICOKHIT, MPOLEHTHBIE MJa-
TeKH norjouany 60JblIyl0 4acTb NPpHOABOUYHOH CTOMMOCTH, MOJY-
yaeMoil KanuTtajauctoM-zaeMinukoM. Ilostomy 3apoxkaaiouascs 6yp-
sKvasusl Beaa 60pbOy NMPOTHB POCTOBUIMKOB NMOCPEACTBOM 3aKOHOIa-
TCJABHOTO YCTAHOBJICHHST HOPMBI NPOLIEHTA U €€ MEePHOHUECKOro CHHU-
Keuust. bopbHa KanuTanucToOB ¢ POCTOBIIHKAMH YyBeHUasJach ycrne-
XoM 6sarongapsi co3faHnio 6aHKOB M KPEAHTHOI CHCTeMBl KamnuTa-
ausaMa. B Gankax cocpesoTOUHBAJHCh BCe BPEMEHHO CBOOOIHBIC fe-
HEXHble CPEACTBA, KOTOpble IlepejlaBaluch B pacropsikeHue npe-
MBILIJIEHHBIX KanuTaancrtoB. Hopma npouenTta nonusuaacs. PocTos-
LIMYECKNil KATTHTAJs NOTepsiJl CBOE NPEerKHee 3HaUYCHHe, YCTYIHB MeCTo
CCYIHOMY KanuTaJy.

CcyOroul kanuraa ecTb AeHeZKHBIT KanuTas, KOTopblil ero co6ceT-
BEHHUK TPeNOCTaB/AsieT Ha BpeMsl 3a M3BeCTHVYIO NJaTy (MPOLEHT)
ApyroMy kanutasgaucty. [To cBOHM HCTOUHHKAM, XapakTepy H HCMOJb-
30BaHMIO CCYJIHBLIH KanmHuTaJ OTJHYAeTCs OT POCTOBIIHYECKOTO KalH-
tasa. CcyaHblii  KanHutaga ecTb 000COOHMBIUASACS 4HAaCTb NMPOMBILLIJIEH-
HOTO KarnuTaJja, OH BBINOJHSIET onpeieseHHble (DYHKIUHH, obecrneyH-
Balolle BO3pacTaHHe NPOMBIIIJIEHHOTO KamHuTaJa.

B npouecce kpyroo6opoTa NPOMLIUIJIEHHOTO Kanurasga Heusbe-
YKHO TMPOHCXOTHUT BbICBOGOXKAEHHE JeHeXKHOro Kanurtasna, o6pa3oBa-
HHe BpPeMeHHO CBOGOAHBLIX JIEHeXKHLIX Kanutajnos. KpyrooGopor
MPOMBILIJIEHHOTO KanuTaja HAuHHaeTCsl ¢ aBAaHCHPOBAHHUS JeHeX-
HOTO KallHTajga Ha MNOKYNKy CPelCTB MPOM3BOACTBA M paboueii cH-
aul. B npouecce norpe6yeHHs KyNJIEHHLIX TOBAapoOB MNPOU3BOANTCHA
HOBBIH ToBap. [Ipon3BeneHHble HAa KaNHTAJHCTHUECKHX TpPeANpHs-
THSIX TOBapbl peasin3yloTcst Ha polHKe. CTOMMOCTL peasnli30BaHHOTO-
TOBapa BKJIOYaeT CTOMMOCTb MOTPeOJeHDBIX OpYAHil Tpyla, Chipbd,
BCIIOMOTATe/IbHLIX ~ MaTepHaJoB, CTOMMOCTb paGoueil CuJIbl H TMpPHU-
6aBOUHYIO CTOMMOCTh. Peanuays TOBapbl, KamHTAJHCT [OJVYaeT B
JleHeKHOH (opMe 3KBHBAJICHT CTOMMOCTH KaxKJOH COCTaBHOH yacTH
TOBapa.

CTOHMOCTbL OpPYAHIl TPyAa NMEPEeHOCUTCs B CTOHMOCTbL TOBapa Io-
CTENMeHHO MO Mepe M3HOCa 3J1eMEeHTOB OCHOBHOro kanutaJga. IlTosto-
My aBaHCHPOBAHHBLIH KanHMTaJ BO3BpallaeTcss KalHMTAJHUCTy MocTe-
MEeHHO MOocJjie peasiM3allMH KaKAoH TNapTHH TOBapa. JKBHBAJIEHT
CTOMMOCTH NOTPeOGJEeHHOTO OCHOBHOTO KanHTajaa B AeHeXHOi ¢op-
Me HaKarnJuBaeTcd KanMTaJUCTOM B TeueHHe HeCKOJbKHX JeT  Ha
ero TekyuieM cuere R GaHke. Jlo MOJHOro H3HOCa 371€MEHTOB OCHOB-
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HOro KanuTasa, ¢alpuulslX 3MaHHil, MallMH, 00OpyAOBaHHs, HA
TeKYLIeM CyYeTe HAKanlBaeTCss BPcMCHHO CBOOGOMHBLIH  HEHEXKHBIH
kanutan. CaenosateqbHo, Onaroaaps ocoGoMy xapakTepy o6opoTa
OCHOBHOTO KallMTaJja y KazKJ0ro KanuraJicra oGpasyercs BpeMeH-
HO CBOOOAHBII AeHEeKHBbII KanuTtaJ.

OKBHBAJEHT CTOUMOCTH OOOPOTHOrO KanuTana B JCHEXKHOH
(hopMe BO3BpauUlaeTcsl KanuTaJHCTy cpa3y nocJe peati3alii Kax-
Joi naptuu toBapoB. O/ako npoaas ToBap, KalHTaJlHCT He 3aT-
paunBaeT cpasy NOJHOCTBIO BeCh BEPHYBILUHHCS K HeEMYy Kanurad
Ha MOKYNKY OUCPEIHON mapTiill Chbipbs 1 BblMaaTy 3apaboTHON nua-
Tbl. HacTh JeHEKHNOro KanuTtasa, npe/icTaBdasionias CTOHMOCTL 000-
pPOTHOrO KanuraJa, Takke o0pasyer BpeMeHHO CBOOOAHbBIH AeHEXK-
HbIl KanuTas.

[Tocsie peasmsauiin ToBapa KanutasducT rnoJgyuaer npuGaBou-
HYI0O CTOHMOCTb, KOTODYIO OH He MOXKeT cpa3dy norpebtutnb. Hactb
npuGaBOUYHOl CTOHMMOCTH OH HaKanJuMBaeT [Js HCNOJAb30BaHius B
KayecTBe JIONOJHHUTENbHOrO KanuTrasja Ha pacliHpeHHe M COBep-
lleHCTBOBaHUe NpoM3BO/ACTBA. [lpHOaBOUHUST CTOMMOCTb, NpeaHas-
HaueHHasl [Js JHUUHOTO NMOTPeO6JCeHHS, PacXoayeTcsi KanuTaJHuCTOM
No Mepe yIOBJETBOPeHHs ero mortpebHocTeil. [ToaToMy peanusoBaH-
Hasg npuOaBOUHAsi CTOUMOCTb, T.e. NpHOABOUYHAs CTOMMOCTb B 1EHEXK-
Hoi (opme, oOpa3yeT BpeMEHHO CBOOOIHbBIIT JeHeKHbIH KanuTad.

JlonycTHM, CTOMMOCTb TOTOBOIO MPOAYKTA MALIMHOCTPOHTEJb-
Horo npeanpustust pasua 45000 nonn., B TOM uuc/iae CTOUMOCTb H3-
Hoca ocHoBHoro kKanurasa — 10000 poss., cTOUMOCTL ChIpbSl H
BCIIOMOraTesabHbiX MaTepuanoB — 25000 goasi., cTouMoCTb pabo-
yeit cuapl — 2500 moasi.,, npuGaBouHas ctoumocTb 7500 pou.
Ilocne peanusaunu ToBapa KanmHUTaJHCT TOJYYHJI B  JEHENKHOH
topme 45000 moaus., u3 KoTopbix OGoJblie TNOJOBHHBI 06pa3syeT
BPEMEHHO CBOOO/HBIH MEHEeXHbI KanuTaJja: cyMMa, paBHash H3HOCY
B 10000 ponn., cymMma, paBHasl MOJIOBHHE CTOHMOCTH OGOPOTHOTO
KanuTtana (ctoumocTh chipbs 12500 u  mnepeMeHHbII KanuTaa B
1250 nona.) u €000 moua. peasrzoBaHHasi npuGaBOUHASE CTOHMOCTb.
B nawem npumepe n3 KpyrooGopoTa NpPOMBILIJIEHHOTO KallHTaJa
BLICBOOOANJICS] AeHexXHBbI Kanutaa B 29 750 noJui.

Taknm oGpasom, KpyrooGopoT NPOMBILIICHHOTO KANWTala HeH3-
0eXKHO NPHBOAHT K BHICBOOOXKIEHHIO B Mpollecce NMPOH3BOACTBA le-
HEKHOTO Kanutana. HacTb mpoMblIZIEHHOro KamuTana B (opMe
BPEMEHHO CBOGOJHOrO JIECHEXHOTO KallHTaja B PyKaX AaHHOTO Ka-
MUTAJIHCTA nepecTaeT QyHKUHOHHPOBATh KaK KamuTtal, T. e. nepe-
CTaeT MPHHOCHTL NPHGABOYHYIO CTOHMOCTb. JTO MPOTHBOPEUHT ca-
MOH CYLUHOCTH KaNHTAJHCTHYECKOTO NPOHU3BOJACTBA. B moroHe 3a
NpuUOBIIbIO KANHTAMHCTBI CTPEMSITCS, 4TOObl KaKIasl uacTHIA HX
KanuraJja npuHocuia npubaBoYHYIO CTOMMOCTb. Eca B mauubll
MOMEHT KaNHTa/JHCT He MOXKET HCMOJIb30BaTh BLICBOGOAMBIIMICS
JIeHEeKHBIH KallHTaJl Herocpe/iCTBEHHO CcaM, TO OH OTA4eT ero B cey-
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1y, T. €. BO BPeMeHHOC [0Jib30BaHHe APYrHM KamHuTaJHCTaM, KOTO-
pble HYXK1AIOTCSl B 3TOM JEHEKHOM KanuTaJje JJisi TNPOH3BOACTBA
npuGasouynoil ctonmocTH. bumarogaps nepejpaue jgeHeXKHoOro Kamnw-
rada B ccyay (YHKILHOHHPYIOILHM KanuTaaucTaMm (MpoMblLIJIEHHH-
KaM, TOProBlUaM), OH INpeBpallaeTcs B CCYAHbIH KanuTall.

Bpenmenno cBoOOAHBIE JeHEkKHbIe KAMUTAa/bl, BbLICBOGOAHBLINECH
"3 Kpyroo6opoTa NpPOMBILIJIEHHOTO KamHTaJma, SIBJSIOTCSI OCHOBHBIM
HCTOYHHKOM .CCY/THOTO KanuTaJa.

B'I"OprM HCTOYHHKOM CCYAHOro KallHTaJlJia SBJISIIOTCST KaNnHTaJbl
paHnThbe. Pantbe — 3TO acHexKHDIe KAaMnHTaJHCThl, KOTOPbIC HE BKJa-
IBIBAIOT CBOH Kamnurtaja B ITPOH3BO/CTBO, a MNpPeJoCTaBJsIIOT ero ye-
pes GaHKH B CCyay APYruM KamHTaJIMCTaM. JleHexKible KanmHuTaJsuc-
TbhI-PAHTLE MOJYyUYalOT NPOLUEHTLI Ha BJOZKEHHbIH B OaHK Kanurad,

KOTOpble obecneunBaloT MM MapasuTHueckuil o6pas Kusuu. B
1929 r. pantee B CIUA noayuuau 13 mapa. o, goxoga B BHJC
NPOLEHTOB W auBuaenaoB, B 1945 r. — 17,2 mapa. poai.; B 1958 r.

N0X0Abl paHTbe cocTaBuan 37,19% wmapa. poaa. Ilapasutuueckuii
poxon B CIUA npesbimaer obbeM HalHOHAJbHOrO joxoja Muanu.

TpeTbHM HCTOYHMKOM CCYAHOrO KanuTasjga sBJSIIOTCS  BpeMeH-
Hble cOepekeHHsl M JIOXOAbl Pa3yIMUHBIX KJAacCOB M  COLHAJBHBIX
rpynn Oyp:KyasHoro oouiecTBa (KpYynHLIX (epmepoB, OyprKyasHoOil
HHTEJIJIUTEHLHH, BBICOKOOMJIaUNBAEMbIX CJYKalluX, «pabouell apuc-
Tokpatuu» u Ap.). C pa3BuTHEM KPEeAHUTHOH CHCTeMbl KanHTaJi3-
Ma Galku W cOeperaTtesbHble Kacchl coOHpaloT cBOGOIHBIE JEHEK-
Hble CPEACTBAa BCEX CJOEB HaceJeHHst B (popMe BKJALOB M NpeBpa-
UaloT UX B (DYHKUHOHHPYIOLHH KanuTaJs, nepeaaBasi NMPOMBILIJIEH-
HBIM H TOPrOBBIM KamuTaJuCcTaM. BpeMeHHO cBOGOIHBIE AeHEKHbIE
Cpe]CTBAa PAa3JIHUHBIX CJI0EB HACEJEeHHS HCMOJb3YIOTCsT (BYHKUHOHH-
PYIOLIMMH KanHTaJHCTaMH [ MPOH3BOACTBA NPHOABOUHOIl CTOH-
MOCTH, YBEJHUHBAIOT KalHTaJl.

B ccynnoM kanuTaje coOCTBEHHOCTh HAa KamnuTaJd OTAeJsercs
oT (DYHKLHOHMPOBAHHS KanuTtasna. JleHe:KHBI KamUTaJHCT BBHICTY-
naeT Kak cob6cTBeHHHK KanuTana. Ho oH He Hcrnosab3yer cBOit Ka-
nuTaJg B NMPOH3BOACTBE, a NepeaaeT ero BO BPEMEHHOEe MOoJb30BaHue
(T. e. B ccyny) PYHKUHOHHPYIOLWIUM KamHTaJHCTaM — TPOMBILIIEH-
HMKaM W TOprosuaMm. B3sTblii B cCydy KamHTaJ cOBepluaeT Kpyro-
060pOT M NMPHHOCHT (YHKUHOHHPYIOLIEMY KamHTaJaucTy npubaBou-
HYIO CTOMMOCTb. 32 MpPaBO MOJIb30BAHHST KAaMHTAAOM (hYHKUHOHUPY-
IOLIHIT KanHTaAMCT YNJauyMBaeT [AEHEXCHOMY KamHTaJHCTy ornpeje-
JEeHHYI0 CYMMy jeHer. DTa cyMMa HasblBaeTcst npouentoM. Ilo wc-
TEYEeHHH CpPOKa CCYyAbl KamuTaJj BO3BpallaeTcsi K CBOEMY BJalefb-
1y ¢ MpUpOCTOM B (pOpMe NpolleHTa.

JBurKeHue cCyaHOTO KanuTa/ja MOKeT GBITb BbIpaxKeHo ¢Gopmy-
goit 1—I’, roe 1’ BkalouaeT B ceGs1 JNEHEXKHLIH KanwuTtaJ, oOTHoaH-
HbIH B ccyly, H cymM™my npouentoB. Co3naercs BrnevyaTJeHHe, UTO
CaMH JeHbIH IODOXKAAIOT JEHbMH, T. €. UTO OHH CaMOBO3pPacTaloT
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HE3aBUCHMO OT mpollecca Mpoussoacrsa. «Co3naBaTb CTOMMOCTD,
NPUHOCUTHL TIPOLEHT CTAHOBHTCS TaKUM K€ CBOHCTBOM JeHer, Kak
CBOHCTBO TPYLIEBOTO JepeBa NPUHOCHTb TPYLIH» I

Ccyanblii Kanurtaa B pyKax ero coGCTBEHHHKA BCerjga CyIuecT-
BYeT B J€HEXKHOH (opMe M HaxoAHTCA B cdepe obpaLlenns, rae He
NPOU3BOAUTCSA HH CTOMMOCTH, HH npubasounoii cronmocti. Onuako
CH camoBo3pacrtaeT. TakuM o06pa3oM «KamnuTajg MpeacTaB/seTcs
TAHHCTBEHHBIM M CaMOCO3H/AaIOLHM HCTOYHHKOM IMPOLEHTAa, CBOCTO
coOcTBeHHOro yBesanueHus» 2. CcyaHble KamuTaJHCTbl He BKJajiblBa-
I0T CBOMX JIGHCT B NPEANPHATHSI W HENOCPeJCTBeHHO He BCTyMnaior
B OTHOLICHHS ¢ paGounMu. OYeBHAHDI JIHLUIbL HX OTHOLICHHS C (yHK-
HUHOHHPYIOWUMH KanuTaauctaMu. OTHOWIEHHS 3KCIAYyaTalHH 3JeCh
CKDBITBl, 3aMackipoBaHel. «B xanuraJe, nmpuHOCSUIEM [POLEHTHL,
KalnuTaJalcTHyeckoe OTHOLICHHe JOCTHraeT cBoeH HauboJiee BHell-
Hell u peTHIHCTHUECKOIT (OPMBI» 3.

B /elicTBUTC/ALHOCTH, CCy/HbIH KaninTaJj, Kak W BCIKHH Kanuradg,
CaMOBO3pacTaeT 3a cuyeT NPHCOCAUHEHHS NPHOABOYHONH CTOMMOCTH.
[Ipoucxoaut sto ciaenyomum obpazoM. JIBUKeEHHE CCYAHOrO Kallu-
Taja COBEpLUAETCS HA OCHOBE JBHKEHHs NPOMBIIJIEHHOrO Karniita-
Ja. B pykax ¢yHKUHOHHPYIOILCTO KanuTasHcTa CCYAHbI KanuTtad
npeBpallaerTcsi B NPOMbIIIICHHBIH., DYHKIUNOHHPYIOUHIT KaniTa et
3aTpadyuBaeT MOJYUEHHBIHI B CCy/ly KalMTaJ Ha TMOKYINKY CPEJICTB
Npou3BoJIcTBA 1 pabouci cuibl. B npouecce npoussoactea padouas
cusia co3paeT npudaBOUHYIO CTOMMOCThL. YHacTbh 3Toil mpudaBoOuHOIl
CTOMMOCTH M TpHCBaHBaeT COOCTBEHHHK KaliMTaJja B (opMe Mpo-
neunta. ITostomy passepuytyio Gopmy.y ﬂlliumemm CCY/HOTO Karu-

y
Taja MOXKHO Hanucarb tak: H—/1—T N WL T 10—
n

Ecan 66l GYHKUHOHHPYIOWHIT KallUTAJUCT HE B3AJ  JCHCXKHBIIL
KanuTaJ B CCyAYy M He HCIOJb30BaJsl ero NpOH3BOJAHTENbHO, Baaje-
JIel[ CCY/JIHOTO KariuTaJja He umes Obl IpHpocTa CBOero KamuraJa.
[TpucBauBast uacTb  NpHOABOYHOI CTOMMOCTH, NPOH3BEIEHHOI
HaeMHbIMH paGouuMu B cepe MPOMU3BOJACTBA, BJaJesel] CCylHOTro
Kanuraja Y4acTBYeT B 3KchjayaTauHu pabouero kaacca, CaenoBa-
TeJbHO, CCyAHBbIH KamHuTaJ, Kak M BCAKHMH KanuTtasa BooOlle, mpef-
cTaBJasieT co60i  OBelIeCTBJAEHHOE MPOU3BOICTBEHHOE OTHOLICHHE
3KCNJyaTaluuy HAaeMHbIX PabOuuX KamuTaJ HCTaMH.

CcynHblii KanurtaJg BbicTynaeT B Oypikyas3Hom obuiecTBe B (op-
Me cBoeo6pa3HOro ToBapa, KakK KamnHTaJa-TOBap, MNOTpeOHUTeNbHOl
CTOMMOCTbIO KOTOPOTO SIBJISI€TCS ero crnocoOHOCTb NPOH3BOJUTH MPH-
6aBOYHYIO CTOHMOCTb, HJHM MPHHOCHTb NPHOBLIL. PYHKUHOHHPYIO-

! K. Mapkec. Kanuran, 1. III. Tocnonuruspar, 1955, crp. 406.
2Tawm xe, crp. 406.
3 Tam xe, crp. 405.



He KanuTaJHCTbhl NPeIbsBJAAIOT CHPOC Ha CCYIAHBbIH KamuTall
HMEHHO II0TOMY, UTO TNPH €ro INOMOLUM MOXKHO YBEJIHUHTbL IPOU3-
BOJCTBO IIpHGABOYHOH CTOMMOCTH, T. €. MOBBICHTL NpuObLIL. Kanu-
Tajl KaK TOBap OTJHYAETCsl OT OOBbIUHLIX TOBAPOB CBOCH (10TpedH-
TEJbHOH CTOHMOCTbIO M (opMoOli oTuyzKaeHus. OObIUHBIL  TOBAp
npojaercd. Lro nposasel nojdydaer sKBHBAJCHT CTOHMOCTH JaH-
HOIO TOBapa, a INOKynaTesb [0Jy4YaeT TOBap KakK NOTPeOHTENbHYIO
cToNMOCTb. JlomycTHM, TOBAapoONpOM3BOAHTENb MPOAaJ MaJAbTO H
NOJYUHJI 3KBHBAJECHT €ro CTOHMOCTH B BH/JE OlpPELe/CHiol CyMMBbI
nener. [lokyrareab, Bo3MeCTHB CTOUMOCTbL TOBapa — MNaJjbTo, CTa-
HOBHUTCSl COOCTBEHHHUKOM 3TOTO TOBapa H moTpedJsieT ero, T. €. HO-
cut naabto. Kannrtan xak ToBap oruyxjaaercs B (opme ccyanl. OH
He mpojaetcsl Kak OObIUHBI TOBap, a mnepeaacrcs (QyHKILHOdHPYIO-
1eMy KaluTaJHCTy BO BpeMeHHOe noJab3oBatue. Buaanesew ceyi-
HOTO KanuTaJja He noJydaeT 3KBHBaJeilTa CTOHMOCTH CBOEro Kalll-
tasa. OH ocraeTcss COGCTBEHHHKOM LKanuTasga Aaze BHepHoO PyHK-
LHOHHPOBAHUSI MOCJAEAHEro B pyKaX ApPYyroro kamnutanucra. Baane-
Jlell CCY/IHOrO KaluTaJa OTUYK/AdeT TOJAbKO €ro IOTPCOHTE/AbHYIO
CTOMMOCTb.

[Toxynka u nponaka OOBIYHBIX TOBApOB NpejcTaB/sieT co0oii
oOMeH NnoTpeGHTEebHBIMH CTOMMOCTSIMH, NPHYEM BeJH4Hia CTOHMO-
CcTH B npouecce o6MeHa ToBapoB He H3MeHseTcs. ToBap kak nor-
pebHTesbHAST CTOMMOCTb TNOTpe0/deTCs, BMECTe C TeM HCYe3daeT U
ero ctouMmocTb. «ToBap-KanuTaJs, HanpoTus, o0janaeTr Toi0 ocodeH-
HOCTbIO, 4TO NOTpebjeHHeM ero noTpedHTeNbHOH CTOHMOCTH  €ro
CTOMMOCTb H MNOTpeGHTeNEHAs CTOHMOCTb He TOJBbKO COXPaHsIOTCs,
HO ellle U yBesjuyHBaloTcs» !

Ccynnblit npouent. Pacnanenne npu0Oblay Ha MNpPOUEHT U Mpe-
npunuMaTenbckuid noxon. CcyaHblil KanuTaaucT NoJayyacT Jl0XO/ Ha
CBOfl KanuTaJ B BMIe NpoueHTa. Ha noBepxXHOCTH §BJEHHII KanuTa-
JMCTHYECKOH SKOHOMHKH NPOLEHT BbiCTynaeT Kak lieHa KandtaJa-
toBapa. 1o Boipaxennio K. Mapkca, «IIpolenT kak ueHa kanura-
Jia — BbIpaXKEeHHe C CaMOro HayaJja COBEepIIEHHO HppauHoHalb-
HOe» 2,

LleHa ToBapa ecTb AeHeXKHOe BbipakeHHe ero croumoctu. o
CCYAHbBII IIPOLEHT He SIBJSICTCS [JEHEKilbIM BblParKeHHEM CTOHMOC-
TH KanuTaJa, 3Toro crneiduueckoro topapa. [lpouent kak wena
KanuTaJsja-ToBapa MnpeactaB/seT co0oi MHWDb 14Ty 3a NPaBo MOJb-
30BaHus KanurtajoM. UToObl syulle NOHATb 3TO NMOJOXKEHHE, MpHBe-
neMm npumep. Ecan 6aHkup oriaan B ccyay  Qy IKILUOHHDYIOULCMY
kanutamicty 1000 ¢. cr. npu Hopme ccyanoro npouenta B 4%, To
crorMocTb 1000 . cT. Kax Kanurasa 3a OAHil TOL yBCJAMUHTCA 11
cymmy npouentos (4% ot 1000 ¢. ct.=40 ¢. c¢i1.) 1 cocTaBuT

' K. Mapxce. Kareran, 1. 111, crp. 364,
2Tawm xe, cTp. 366.
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1040 ¢. ct. Tlpouent B 40 (. cT. BHICTynaer Kak LeHa KanliTajaa-
torapa B 1000 ¢. ct. OgHako cymma npoueHtoB (40 ¢. ct.) He
MOyKeT OBITh JleHe:KHbIM BbIpakeHHeM CTOMMOCTH KarnuTaja B
1000 . ct. OYHKIHOHUPYIOUIHE KANUTAJHCTH OMJIAYHBAIOT HE CTO-
HMOCTh KamnTtaja KaK ToBapa, OHHM OIJIauNBalOT JHIIb MOTPeOH-
TeJbHYIO CTOHMOCTh 3TOr0 CBOeoOpa3HOro ToBapa, T. €. NJAATAT 3a
MOJIb30BAHHE CCYAHBIM KaNHTaJaoM.

[TpoueHt BeIparkaeT He CTOMMOCTBL KamHTaJja-ToBapa, a BeJi-
UIHY uyacTH TNpHObIIN, CO3/aBaeMOil KamnHTaJjJoM, KoTopas mepexo-
INT B PYKH nponasla kanutana-toBapa. K. Mapkc rosopusa, 4to
MPOIEHT BbipakaeT He CTOHMOCTbL TOBapa, a Bo3pacTaHHe CTOHMOC-
TH JenexHoro kanutana. CienoBatesnbHo, MO CBOEi CYUIHOCTH, NO
3KOHOMHUECKOl NMpHUpoae NMPOUEHT MpeacTaBiaseT co60H yacTb Mpu-
OBl [IPOMBILIIEHHOr0 KanmuTaJjncTa, KOTOPYIo OH nepefaaeT cofceT-
BEHHHKY CCYIHOTO KamnHTaJia 3a moJb3oBaHue ccynoil. Tax kax
npuObIIL ecTh NpeBpallenHas ¢opma npuOGaBOUYHOIN CTONMOCTH, TO
MPOLEHT €CTh YacTb NMPUOABOUHOI CTOMMOCTH, KOTOPYIO CO21ai0T
naeMHble paGoulie Ha KamnmuTaJMUCTHYECKHX npeanpuaTHax. Mcrou-
HIKOM MpOLEHTa sIBJAsieTcst npubGaBoyHasi CTOHMOCTb, T. €. mpHba-
BOUHBIH TPY/ HAaeMHBIX PaGOYHX.

[To onpenpenennio K. Mapkca npoumeHT ecTb UacTh <IPHOBLIN,
T. e. npuGaBOYHOIl CTOUMOCTH, KOTOPYIO (DYHKLHOHUPYIOLINH Kanu-
TAJHCT, TPOMBIIITIEHHHK HJM KYTCIl, MOCKOJbKY OH MPHMEHSeT He
COOCTBEHHBIIT, a B3ATHIH B CCYAy KamnuTaJ, JOJKeH BBIMJIATHTh CO0-
CTBEHHHKY M 3aHMO/JaBIly 3TOr0 Kamurtamaa» b

BypKyasHble 3KOHOMHCTHl OTDHLAIOT 3KCMAVATAaTOPCKYIO CYLL-
Hocts npouenta. OHH He MPHU3HAIOT, UTO NPOIEHT €CTh YacCTb NPH-
Gasounoil cronMocTi. OHM CUWTAIOT, YTO TNPOLEHT 3TO CMDaBeAJNHU-
BOC BO3HATparKjeHHe KamuTajJucta 3a pHucK. M3BecTHhIl -GypiKyas-
nulil skonomucr Keiine onpenesnsii MpoOUEHT KaK «BO3HATrpazKieHue
3a paccTaBavye C JHKBH/AHOCTBIO» (¢ nenbramu). A Hopma 1po-
uenta, no Keiincy, saBHCHT OT mcHxogoriueckux ¢axkropos. CyTb
Bcex OyprKyasublX onpenesieHuil MpoleHTa CBOANTCS K TOMY, UTO
NPOLEHT €CTh MOPOYK/EHHe KamuTana-co6CTBEHHOCTH, OH HHKAaKOTO
OTHOLIeHNS He MMeeT K 3KCIlyaTaund HaeMHBIX pa6ounx. DypKy-
asuble ONMpeNeJeHNsT TPOLEeHTa CKPBIBAIOT CYIIHOCTb NpOLEHTA U
3KCIAYATATOPCKVIO MPHPOLY CCYAHOTO KanuraJga.

ITpoienT MOMKET COCTaBJSITh TOJBKO YacTh NPHOBLIH. DTO 00D
scHsieTes TeM, uTo (OYHKIHOHHPYIOUINH KanuTagucT GepeT Kanurtadg
B CCY/ly ¢ TeM, uToObl MponaeBecTH st ceGsa mnpubaBouHylo CTOH-
MOCTBL. 3a MParo NOJL30BAHHMS 3THM KanHTaJOM OH MOXKeT OTAaTh
TONLKO uacTh npubniin., Pasmepsl yacTH npuOBIIH, KOTODYIO B
¢dopre TpeleHTa NpHCBAaHBaeT Baajesell CCyAHOTO Kanurtaga, 3a-
BHCSIT TIPEXKJIC BCEro OT HOPMBI ccyanoro mnpouenta. Hopma mpo-

'R, Mapxke Kanuran, 1. I, ctp. 383.
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11IeHTa eCTb OTHOLUCHHE TOJ0BOT0O JOXOAa CCY/JAHOTO KalHTaJHCTa
K BEJHMUYHHE OTJAAHHOrO B CCyJy KanuTaJja, Bblpa)KeHHOE B IPOLEH-
tax. JonyctuM, B ccyay oraad kanutasa B 100 000 moss., noxon

cecynnoro Kanurtaaucta 2000 posar., Toria HopMma NpoleHTa cocTa-
BHT
2001 - 100 o

100000 — <o

ITockosbKYy TpONEHT ecTh uacThb NPUOBLIN, TO CpejHsist HOpMa
NPHUOBIIN SIBJSIETCST MAKCHMAJbHLIM TPEJeJOM 751 HOPMbl NMPOLEH-
Ta. MHHHMAJBHBII Npejies HOPMBI MpOLEHTa He MojAJaeTcst onpeje-
gennto. Hopma npoueHnta MoxeT KoseGaTbCsi MEXKAY BEJHYHHOIM,
6M3KOH K HYJIO, M cpeaHeil HopMo# npubbuin. Tak, B 1942 —
1945 rr. anraniickue 6aHKH B3UMaJu 1Mo yuery Bexceseit 1%, a yn-
JlayuBaJd no cpouHblM Bkaasam 0,0%. Ecau nopma npouenrta pas-
Ha cpejHeil HOpMe NPHOBLIN, YTO ObIBACT B HCKJIIOUHTEJNLHBIX CJIY-
yasx, To (YHKUHOHHDYIOULEMY KAITUTAJIHCTY CTAHOBHTCSI HEBLITOAHO
6paTb Kanutaa B ccyay. Ilpu paunuoil Hopme npubbIIM HOPMa NpO-
LeHTa ycTaHaBJUBaeTCsl B Npollecce KOHKYPEHLHH Ha JeHeKHOM
pPbIHKE W 3aBHCHT B KaX[Jblil onpeJeseHHblii MOMEHT OT COOTHOLUe-
HUSI TIPeAJIOKEeHHsT CCYHOr0 KaluTaJlJla M Cclipoca Ha Hero.

K. Mapkc pasauyaer CpejHIO0 HOPMY MNPOLEHTa M PLIHOYHYIO
HOpMy npoueHTa. CpeaHsisi HOpMa NpPOLEHTa — 3TO0 OGBIUHO HOPMa
npoueHTa 3a JAJUTeJbHBIH NEepHOA, 3a BeChb NPOMBIUIIEHHbIH [HKJ
B 1eaoM. Tak, B Aurauu ¢ uions 1932 no 1937 r. ypoBeiib npoilenra
coctaBasin 29, TaKol Ke YpOBEeHb COXPaHsJICS B MEPHOL C CEH-
ta6ps 1939 r. no 1946 r. Cpeansis HopMa npoieHTa Gosee HIH Me-
Hee MOCTOsIHHA JJIST KaAKOro-To 60JbUIOr0 OTpe3Ka BpeMeHH. Puiinou-
Hasl HOpMa NpolleHTa — 3TO HOpMa TNpolielTa, CYyUeCcTByiolas B
KaxK/bli AaHHBIL MOMEHT Ha JeHexkHOM pblike. Ona u3Meusietcst B
3aBUCHMOCTH OT H3MEHEHHSI Crpoca H Tpe/JIOXKEHHsI CCYAHOro Ka-
nutana. B 1958 r. B AHraun HOpMa npolenTa H3MeHs1ach CJeaylo-
um obpazom: 20 maprta — 6,079%, 22 masg — 5,54%, 19 niong —
5%, 14 arrycra—4,5%, 20 ceura6psa —49%; B CLIA yposers npo-
ueHTa Obl HHZKe 1 KogseGadgcs ¢ 2,759% no 1,75%. B 1960 r. nopma
npoueHTta (yueTHBI MPOLEHT) MNOBHIIAJACL IO CEPEAHilbl [04a BO
BCeX KaMHMTaJHCTHYECKHX cTpanax Esponbl. B Aurinm oH 1OBHI-
cuscst 23 mioast ¢ 5 10 6%, B ®PI —— 2 moast ¢ 4 10 5%, B ABcTpun
17 mapra — ¢ 4,5 1o 5%, B Beawruu 3 uonss — ¢ 4 1o 5% u 1. A
K xonuy 1960 r. navanoce noumkenme nopmel npouenta. B CIIA
YYeTHBLIH MPOLEHT BO BTOpPoil mojoBHHe 1960 r. monmKasaca apaix-
Abl: 3 moast ¢ 4 1o 3,5%, 12 asrycta — ¢ 3,5 10 3%. B nacrosiee
spemst B CIIA mnopma mpouenrta HHIKE, YCM B €BPOINeiiCKHX TocCy-
napcTBax. bupikeBble OlosineTeHH B KaNHTaJHCTHYECKHX CTpaHax
- ny6GJIHKYIOT PbIHOYHBIE HOPMBI MPOLEHTA.

ITpoueHT ecTh yacTb NMPUOBIIH, KOTOPYIO BBIMJIAUHBAET (PYHKIIH-
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OHMPYIOWIHI KanuTajucT coGCTBeHHUKY Kanutana. CienoBartesbHo,
NPUOBbIIb, KOTOPYIO MOJy4YaeT (YHKUHOHHPYIOUIUI KanuTajuct, pac-
nagaercs Ha ase yactn. OgHa yacTh npubblAM B GopMe MNpoueHTa
nepeaaercst COOGCTBEHHUKY CCYAHOrO Kanurtasna, Apyrasl 4acTb NpH-
Oblin B (GOpMe IIPeANPHHHMATEJNbCKOTO A0X04a TpHCBAauBaeTcs
TPOMDILUIJIEHHBIM KamUTaJUuCTOM. «...ToJIbKO pasmeseHHe KanuTaJHc-
ToB, — mnucaa K. Mapke, — Ha JeHeXHBIX KalUTaJuCTOB H MpO-
MBIIIJIEHHBIX KANUTAJHCTOB NpeBpallaeT 4acTb NPUObLIIH B NPOLEHT,
BOOOLLE C03.14€T KaTeropuio MpOLEeHTa, H TOJbKO KOHKYpPEHIHS
MeX1y 3THMM [ByMsi BMAaMM KanUTaJHCTOB CO3/1aeT CTaBKy Ipo-
uenta» . Ilponopums, B KoTOpoil npuGbIbL pasaensercs Ha Mpo-
LEHT U NpeANPHHUMATENbCKHH 10X0/, 3aBUCHT OT HOPMBbI NPOIEHTA.

PaccMoTpum npouece pacnpenenuns npuObIIH Ha NpeanpHHH-
MaTeAbCKUIl J0XOA M MpPOLEHT Ha cieaylowem npumepe. Ilpeanoso-
UM, UYTO NPOMBIILJIEHHbIe KAaMUTAJAHCThl /51 NPOM3BO/ACTBA TOBapa
B3a/H B ccyay Kanutaa B 900 enquHuI, M3 TpPex MPOLEHTOB rOJOBLIX.
DTOT Kanutaa pacnajnaercst Ha 720 eiMHUIL NOCTOSIHHOTO KanuTaJa
u 180 eamnuy nepemenHoro kanurana. Hopmy npuGaBounoil crowu-
MOCTH ycJoBHO npuMeM 3a 1009%, B HeHCTBHTEJNBHOCTH K€ OHa B
HacTosillee BpeMsi HaMHOro Bblille. CTOMMOCTb TOTOBOTO MPOAYKTA
6yleT BKJIOYATb MEPEHECEHHYIO CTapyld CTOHMOCTb NOTpebJeHHBIX
cpeacTB npouspoacTtBa 720 eAMHHIl IJIOC HOBYIO CTOHMOCTb, T. €.
BOCIIPOM3BEEHHYIO CTOMMOCTb paboueid cuabl B 180 egunui u 180
e1nHil npudaBouUHOd CTOMMOCTH. KiTOro, cTOMMOCTL rOTOBOro MPO-
Iykta coctaBuT 1080 enunuu. Jast peasusailu roToBoro npoJjyxra
TOProBble KalWTaJHCThl JOMNONHUTENbHO aBaHcupyloT 100 eannui
KanuTtaja. 3HauuT, oO0LUIeCTBEeHHbIH KanuTaJj, 3aTpPaueHHbIl Ha INpo-
W3BOJCTBO M peasusauuio ToBapa, coctaBuT 1000 emmuuu. Ompe-
JleJIMM CPEJHIOI0 HOPMY TNPHOLIIH.

Hopma npuOblAM €CcTh OTHOLUIEHHe Macchl NPHOABOYHOH CTOMMO-
CTH K aBAHCHPOBAHHOMY KalHTaJy, Bblpa:KeHHOE B [POUEHTAX.
Cpeansis Hopma npuObIH cocTaBuT 18%.

pr= 100 =18,
1000 ’

Macca npu6aBOYHONH CTOMMOCTH, KOTOPYIO MOJYUYHIH KanuTaJuc-
THI, pacliajgaercsi Npejae BCEro Ha NPOMBILIIEHHYIO NPHOLIIbL M
Toprosyto npuoeib. K3 180 ennnurn npudasounoil croumoctH 162
enununkl (18% ot 900) nosiydaloT NPOMBILIJIEHHBIC KaNUTaJHCTHI
B (hopme MPOMbILIVIEHHOfi NPHOLLIKH. TOpProBbie KanmHWTaJHCThl TOJY-
yaoT |8 eauuunu npuGaBOYHONH CTOMMOCTH B (hopmMe TOProBOIl NpH-
6btiu (18% o1 100). [NpoMbliieHHble KanmUTaAHCTBl, MOIb3YIOLHe-
Csl 3aeMHBLIM KamuTaJJoM, W3 MOJY4YeHHOH NpMOLIIM MOJKHLI 3amJaa-
TUTbL 3% ot 900, T. e. 27 eAUHUIL CCYAHbLIM KaNuTajUCTaM.

' K. Mapxkec. Kanuran, t. I, crp. 383.
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Taxum o6pa3oM, B JaHHOM INpuMepe Bcs Macca nprHGaBouHOil
CTOMMOCTH, hu.U, a4 CO3/1aeTCst HaeMiibIMH pafounMil, pacnaiaercs
Ha NpeanpuHHMATebCKHIl JOXO/, NPHCBAHBAEMbIH MPOMbBIILJICHHBI-
MH KaluTaJjucTaMH, Ha CCYMHSIH TMPOLEHT, KOTOPbI MOJy4yacT BJja-
JeJiell CCY/IHOro KanuTasna, H TOProBylo NpHObLIbL, 110JayuaeMyio TOp-
FOBBIMH KaMHTaJHCTaMH.

[lpouenT, npeAnpHHUMATENbCKHIT J0X01, TOprosas MNpuObIIb
MpeACTaBasAI0T co0ol 0coOble (JOPMBI MPiiOABOULOW CTOHMOCTH, KO-
TOpbLIe BHIPAXKAlOT, B KOHEUHOM CueTe, 3KCIJyaTalHlo HACMHBIX pa-
6GOUMX KJIACCOM KalHTaJHCTOB.

[IpouenTt ecTb uacTb npHObIIH. [TOCKOMBKY ¢ pa3BHTHEM KarlH-
Tanuama Hopma TNpHOLIIH HMEeT TEeHACHUHIO K TMOHHXKEeHHIO, oHa
onpeaessieT I TEH/EHLHIO HOPMbBI NPOLCHTA K nonnxkenuio. Tenaed-
IHsI HOPMBl MPOLICHTA K TOHHIKCHHIO Omnpeaeasercs TCeHACHUHEH
HOPMBI NPHOBIJH K MOHHKEHHIO H OBICTPLIM POCTOM pa3MepoB cCyi-
Horo rkanuraja. C pa3BUTHEM KanuTaau3Ma MNpelokenne ccyl-
HBIX Kanutagaos oOrousier cnpoc. B KamuTanncTHuecKH pa3BHTHIX
cTpaHax o0pasyercst OTHOCHTCALHO H3GbITOuHBbI KanurtaJd. Hopma
NPOLEHTA B 3THX YCJAOBHAX [AOJXKHA, €CTCCTBCHHO, MOHHIKAThCH.
[IpennoxKenne ccyaHoro Kanurtaja yBeaHUHBACTCsl 3a CUET BhICBO-
60x<IeHHsT 13 npolecca Kpyroo6opora OrpoMHOIl MacChl /IeHEXHbIX
KanuTaJoB B CBsI3M C XPOHHYECKOH HEIOrpy3Koil MpOH3BO/CTBEHHO-
ro anmnapara, a Takike 3a cueT pocTa KallMTaJjgoB pauTtbe. Pasper-
BJIEHHAsT KPEeAHTHAsi cUcTeMa MOBCIOAY aKKyMyJupyer, cobGHpaeT
BCe BpeMeHHO ¢BOGO/HbIe AeHEeXHble NOXO/Abl HACeJCHHUS, 4TO TakK-
JKe yBeMHYHBaeT MpeasoKeHHe CCyAHOro kanutanaa. TengeHuust
HOPMbI MPOLEHTA K NOHHKEHHIO NOATBEPrKAAeTC st CAeAYIOUHMH AaH-
HBIMH: HOpMAa MpPOLEHTA, B3UMaBUIasCs auraHCKHM OaHKOM no
yueTy BekceJeil, B cpeaHeM coctaBasija 3a 1857—1863 rr. 4,5%,
3a 1933—1938 rr. — 2Y%. Ha takom ypoBHe oHa jAepxxaJiach A0 HO-
s6psa 1951 r.

IMpoueHTsl MO0 KPAaTKOCPOYHBLIM CCYHAM Ha JeHeXHOM pbiike CILIA'!

1866— 1881— 1901 — 1921— 1945—
—18so rr. | = 1900 rr. | —1920 rr. | —1935 rr. —1956 rr.
Boicuias
CTdBKa 17,0 9,75 8,0 7,81 3,63
Husmas
cTaska 3,6 2,63 2,98 0,75 0,75

' 3.5, Bperecab Jedexnoe o6palicHie m  KPEAHUT KanmHTaAHCTHYECKHX
ctpan, 1955, ctp. 73.
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Hopma npoueHTa B KaNMTaJHCTHUECKH PA3BHUTLIX CTpaHAX HHKE,
yeM B 3KOHOMHUECKHM €Ja00pPa3BHTHIX cTpaHaX. DTO 0O0bsiCHsETCS
TeM, YyTO B KaNMTaJMCTHUYECKH Pa3BUTBIX CTpaHax HHXKe HOpMd
npuGblyid U GOJIbIIOE NPeAJioXKeHHe CCyAHOro KanuTaJja. B skono-
MHUECKH cJaGopa3BUTBIX CTPaHaX BBICOKAs HOpMa MPHOBIIH BCJE-
CTBHE [elleBH3HbI paboueil CHJbl U HH3KOTO OPraHH4YeCKoro cTpoe-
HHUSI KanuTaJga, 60JbIIOH CIPOC Ha CCYAHDBIH KanuTas, CJlel0BaTellb-
HO, BeICOKAsT HOpMa npolenTa, Kanurtana M3 KanHTaaHCTHUECKH pas-
BHTBIX CTpPaH YyCTPeMJsieTCss B 3SKOHOMHUYECKH Csn1a00pa3BHTbLIE
crpanbl. Taxuwe rocynapersa, kak CIIA, Aurnus, ®panuus W Apy-
rve, 6GJiarojapsi BbiBO3y KallHTaja OecnouaiHo 3KCIyaTHPYIOT H
rpalsiT KOJIOHHM I 3aBHCHMbBble ¢TpaHbl. B nocsennue rojabl Hopma
- npouenta B CIIA nuze, yueM B eBpONeHCKHX cTpaHax. ITO yCHJIH-
JIO 3KCMOPT aMepHKaHCKOro KamuTaja B 3anaanyio Espomy.

Hopwma npouenTta o6HapyKHBaeT TeHIEHLHIO K MOHHKEHHIO fla
NPOTSI’KEHHH BCEro MepHoia pasBUTHs KanuTaausma. Oanako B npe-
JeJlax OJHOrO MPOMBIIJIEHHOTO LHKJ1a HOPMa IPOLeHTa H3MeHsIeTCsl.
Bo Bpems Kpuauca HopMa npoueHTa nosuiaercs. Ona namaer ¢
nepexojoM K JIeNpPeccHH M OCTaeTcss Ha HU3KOM ypOBHEe B Hauaje
Gba3bl 0KHBJIEHHs. 3aTeM B MEPHOJ NOJbeMa CCy/HbIH NPOLEHT Ha-
YyyHaeT NOBBILIATLCS.

Taknm o6pasom, o0uiasi 3aKOHOMEPHOCTb  [IOHHYKEHHSI HOPMbl
NPOLIEHTa XapaKTepHa /Jls BCEro nepHoja Kanurajn3dMa H JeHCTBY-
€T BO BCeX KalMHTaJHCTHYeCKHX cTpanax. Ho B cuay cnemnpuueckux

YCJIOBHI Pa3BHUTHSI OTAEJNBHbLIX CTPaH, 3Ta ofulas 3aKOHOMEPHOCTh
MOXKEeT HapyulaThCsl.

[Tosnoxkenne o TeHJACHUHH HOPMBI NMPOLEHTA K NOHHIKEHHUIO He Pa3
noaBeprajoch Hamajakam CO CTOPOHbBI BparoB Mapkcudma. Tak, Teo-
peTHK OonnopTyHH3Ma P. l'unbdepaAHHr oTpulian TEHJEHLHUIO HOPMbI
[poLeHTa K MOHMXKEHHIO. B cBoeil pabote «OPHHAHCOBBLIM KanuTam »
OH nHcaJ, uTto yTBep:xkaenne K. Mapkca o0 HaJHUHH TeHIEHUHH
YPOBHSI NPOLEHTA K MNOHHKEHHIO NPOTHBOPEUHT KaNHTaJHCTHUECKOH
ngeilctBuTesabHocTH. B nporusonosioxkuocts K. Mapkcy oH mnbiTascs
J0Ka3aTb, UTO TCHIEHIIUsl HOPMbl MPUOBIIN K MOHHXKEHHIO He MOXKET
NOpOXKAaTb TEHAEHLHI0O HOPMBbI NMPOLEHTA K noHuxKenuio. P. ['nib-
(hepaAMHT CcuMTaeT, YTO NOHH)KEeHHe HOPMbI MPHOLIIN MOTJ0 Obl OKa-
3aTb BJIMsiHIIE Ha HOPMY NPOLEHTA TOJbLKO B TOM CJydae, ecyu Obl
NPOLEHT COCTABJSJ ONPeIeNeHHYI0 YCTOHUHBYIO MOJI0 NPHOLLTH, a
TaK KaK MNPOLEHT SIBJSCTCSI OTHOCHTEJbHO H3MEHUHBOH BEJHUHHOIH,
TO OH He 3aBHCHT OT H3MEHEHHs1 HOpMbl npubewin. Hopma npuoni-
J¥, o MHeHuto ['miabgepaunra, ecTh JHIIb «TEOPETHUCCKH BO3MOXK-
Hblil MaKCHMaJbHBII Mpejes NMPOLEeHTa», HO TaK KaK MpPaKTHUYECKH
HOpMa MpolEeHTa He AOCTHraeT 3TOr0 MaKCHMAJbLHOrO mnpesaesa, TO
HOpMa NpPHOLIIM He HMeeT HUKAKOTO 3HAUEHHs [JIsl YCTAHOBJIEHHS
HopMbI npoueHTa. Ilockosibky HOpMa INpoleHTa H3MeHsieTCsi Meqd-
JIEHHO W HEe3HAuMTeJbHO, 4 HOpMa NPHOBLIH MOHHMKAETCS, TO AOJsI
14 '



npoueHta B obuielt Macce NpUOBIIH BO3pacTaeT W OTHOCHTEIBHO
yMeHblIaeTcs A0Js NpeAnpHHHMaTebcKoro jgoxoda. OTcioia, roBo-
put T'nabdepaunr, BozpacTaer A0Jsi AEHEXKHBIX KallMTaJHCTOB 32
cueT (pyHKLMOHUPYIOLWHX B MAacce NPHOBUIH, I[PHCBAHBACMOH PO~
MBILIJICHHBIM KalMTa/JoM, H BO3PAacTaloT 3HayeHue U poJib B pas-
BUTHHM K&lHTAJHCTHUECKOrO MPOH3BOJCTBA CCYAHOro Kamnurania i,
cJeoBareqabio, OaHKOB.

Mcxoaunoii nosuuucid paccyxaenuii I'mabdepannra  sisiaserca
MeiHoBasl KOHILeNuUHs, T. €. HPH3HaHHe MNepBOCTCHEeHHOr0 3HauyCHusl
B Pa3sBHTHH KanuTanusma cepbl o6pauienns, 6aHKOB. | Hb(epaunr
npeyBeJIHUHBaeT 3HAYEHHe CCY/HOTO KamuTaJa, NpH3HaBas ero roc-
[0JCTBO Haj INPOMBILIJIEHHBIM KaluTasoM. B geficTBHTeabHOCTH
CCY/JHBIIf KamWTaJ BO3HUK Ha OCHOBE [ABHIKEHHsI NPOMDLIlLJICHHOIO
KanuraJja, OH fpejacrasJsieT coboid 000cOOHBIIYIOCS 4acTbh NPO-
MBIILJIEHHOTO KaluTana H 00Cay:KHBAeT ero /ABHIKeHHe.

1. KAMUTAJTUCTUYECKHUH KPEOMUT
H ET'O POJIb B BYP)KYA3HOM OBLECTBE

®opmbl kKanuraaucTuueckoro kpeaura. C 060cobacHUEM JeHEXK-
HOTO KanuTaJja OT NPOMBILIJIEHHOrOo U 00pa3oBaHHEM CCYAHOTO Ka-
lHTaja MPOHU3OLIJIO OTHeJEHHE KaNHTaJsa-COOCTBEHHOCTH OT KallH-
1as1a-QyHKIHH.

Bnanenbusl pener n ¢GyHKUHOHHPYIOLLHE KaNHTAJIHCTBI — pas-
Hble Juuna. «Kanntaanamy BooOle CBOHCTBEHHO OTAeJeHIe COOCT-
BEHHOCTH HaA KanuTa/J OT NPHJOXKEeHHsl KaluTasjda K NPOH3BOJCTBY,
OT/lefleHHe JIEHEeXKHOr0 KalMTaJia OT NPOMBILIIJIEHHOrO HJH  [pOoM3-
BOJUTEJIbHOTO, OTAEJEHHE DaHTbe, XKHBYUIEro TOJbKO HOXOJOM C Je-
HEKHOrO KanuraJja, OT NPeANPHHHMATeNst H BCeX Hernocpe/CTBEHHO
YUacCTBYIOUIHX B DaCNOPSIXKEHHH Kanutajom Jauu» '. B. M. Jlennn
MOJAYEPKHBAJI, UTO 3TO OT/JeJ]eHHe AOCTHraeT FpoMa/liiblX pa3MepoB
PH HMNepHanu3Me. B ycJ0BHSX COBPEMEHHOI'O KallHTaaH3Ma OHO
cute 6ogee ycuaugaoch. C 04HOI CTOPOHBI, NMPOMCXOLUT COCPEIOTOYE-
Hue CBOGOJHBIX NECHEAHBIX KalHTaJ0B B PyKax JHL, CTO}LUIHX BHE
npouecca NpoOU3BOACTBA, C APYroil CTOPOHBI, pacTeT NoTpeGHOCTL B
HCMOJIb30BAHHH 3THX KANHTaJ0B Yy (PYHKLHOUHPYIOUIHX KanHTaJsiHc-
TOB, KOTOpPble HaMepeHbl NpeBpaTHTb Oe3ACHCTBYIOLLHH JIeHEKHDLIH
KanutaJ B NPOH3BOAHTENbHBLIH, T. €. NpPHHOCAULHH npuGaBounylo
CTOUMOCTb. bunarogapsi xpeauty (yHKUHOHHPYIOWHI —KamilTagucT
noJiydaeT BPeMeHHO CBOOOAHBIH AeHexKublii kanutan B (dopme ccy-
abl. Takum oGpa3oM, KpeauT siBasieTcst GOPMOIl ABHIKEHHsI CCYLHO-
ro Kanurauga.

' B. H. Jlennn Cou, 1. 22, cTp. 226.



Kpeautr B KamHTaJHCTHYECKOM OOUICCTBE HMeeT JBe OCHOBHBIE
(opMbl: KOMMepueckHil KpeauT U OaHKHUPCKI KPeouT.

KoMmMepueckuM KpeaHTOM Ha3blBaeTCsl KPeAHT, KOTOPBI OKa3bl-
BAIOT APYr APYry (PYHKUMOHHPYIOLLHE KAMHTAJHCTBI MPH peasu3a-
UHII TOB2POB. Tak, KalHTAJUCT, MPOU3BO/ISULNI MeTaJd, npoaaer
€ro B 10T BJA/1e/bLy MaHIMHOCTPOHTENBHOrO 3aBena, T. €. OTCPO-
YHBACT .J1ATEXK 3a Npojanublili Mertaqan. OAHOBpPEeMEHHO Baaneser
MAalIMHOCTPONTCABHOIO 3aBOAA MOXKET KYyNHTb B KPEAHT Yroib Yy
BJajeJblla axT, a BJajicdell WaXT MOKeT KYMHTb B KPELHT Jec
_ WIS KPCEIUICHHsT B 1IaxTax 1 T. A. Toprosble KanuTaJlcThl Takike
NoJyualoT B KPEAHT TOBApPbl OT MPOMBILLIEHHBIX Kanuraancron. Jlo-
MyCTHM, BJaaAcC/dell Marasuia TKaHel noJjvuaeT oOT  TCKCTH/bHBIX
NPeINPHATHI pasiuunble TKAHH, a CTOHMOCTb HX OMNJaulBacT Moc-
Jqe peannzauun topapa. Takmm o6Gpas3om, (yHKLHOHHpYlOWLIE Ka-
NUTANHCTB OKa3bIBAIOT APYD APYTY KPEAHT, OTCPOUHBAIOT MUIATEHKH
3a npojaainublil Toeap.

Heo0Ox01MMOCTL KOMMEPUECKOTO KPealTa BBITCKACT 13 YCJA0BHIi
KpyrooGopoTa npoMblllJIeHHOro Kanurana. Kax/ablil uHAHBUAYya/b-
HbIl Kanntasa, BJOKeHHbII B ocolOylo chepy NpoH3BOACTBA, HMeeT
pasanurblii KPyrooGopoT 1 060pOT. ITO NMPHBOLHT K TOMY, 4YTO TO-
Bapbl Pas3JHUHbIX KaNUTaJHCTOB MPOH3BCAEHBI H TOTOBBLI K peasil-
3auun B pasHoe Bpems. [losTony HeKoTOpble KamHTagHCTBl He MO-
TYT B JlaHHOE BPeMs MMeTh JCHEXKHBII KanuTtajJ Ha NOKYMKY ToBa-
pOB, HEOOXOAMMBIX HM J/151 MPOAO/IKEeHHs npolecca Npol3BOACTBa,
Ipyrue »e He Morau 6bl peasin3oBaTb CBOIl ToBap, eciu Obl peasi-
3alis TOBapa MPONCXOAWJA 3a HaJduuHble AeHbru. Ol A0JMKHE!
Obl1M OBl XKAATh, MOKA APYrHe KanHTaJHCThi NMPOH3BEIYT peadiiza-
IHIO MPOAYKIHMH H CMOTYT y HHX KynuTb ToBapbl. Iloka ne Oyaer
peann3oBaH TOBap, KANHTAJHCT HE CMOXKET BO30OHOBHUTbL IpOLeCC
TPOMU3BOJCTBA, TAK KaK OH He CMOXKeT NpHoOpecTH cpeacTBa MpoH3-
BonctBa. Kpyroo6opor kanutanma B 3TOM cayuae OyaeT NpepBaH,
HapYUIHTCSl HENPEePLIBHOCTL Mpollecca BOCNPOH3BOACTBA, NpeKpa-
THTCS1 caMoOBO3pacTaHue Kanutanaa. KoMmepuecknii KpeanT yckops-
eT peasin3allio TOBAPOB AJs OJHHX KaMHTaJHCTOB, a MOTOMY M03BO-
JsieT o0ecreylTh HempepbIBHOCTL KPyroo0opoTa KanuTaJzaa, Hempe-
PBIBHOCTHL €ro Bo3pacTaHMsl. g APYruX KanuTaJHCTOB KOMMepue-
CKHH KpeIuT JaeT BO3MOXKHOCTL MOJIYUHTh HEOOXOIHUMbBIE CPEACTBA
NPOHU3BOACTBA A0 TOro, KaK HX TOBapbl Oy1yT MpoaaHbl, 4TO TaKiKe
obGecrneynBaeT HEeNpPepbIBHOCTL KpyrooGopora xanutana. Caenosa-
TeJbHO, KOMMEDPUEeCKHl KpeauT obecneudBaeT HENpepbIBHOCTL BOC-
NPOH3BOJACTBA Kamnurtasna M yckopsieT o60pOT KanuTana.

Heo6xoauMocTh KOMMepPUYECKOro KpeAHnTa BbIT@KaeT W 113 HaJH-
4yus TOPTOBOTO KanuTasjga, caMOCTOATeNbHO (PYHKILHOHHPYIOUETo B
cthepe obGpaucnust. OyHKIHST TOPrOBOro Kanuraja COCTOHT B pea-
JM3aUUy [POM3BEJEHHBIX MPOMBILIJIEHHBIMH KanHTaJHCTaMH TOBa-
poB. ToproBelii kKanuTasa oOCayKHBAeT OJHOBPEMCHHO HECKOJbKO
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