PA3JAEJI II. OCOBEHHOCTH ITPOLECCA BOCITPOU3BOACTBA
OBHIECTBEHHOI'O KAIINTAJIA B 9 KOHOMMUMKE
COBPEMEHHOM POCCHUHA
I'naBa 1. 3aBHCHMOCTH THIIOB BOCIIPOU3BOACTBA 00IIECTBEHHOI0 KANTUTAJIA
0T MaKPO3KOHOMHUYECKO# cTaA0MJIBLHOCTH

PriHOYHBIE OTHOIIEHUSI, (OpMHUPYEMbIe TPpaHCPOPMAITMOHHON IKOHOMHUKOM,
NpUOOpPETatOT BCEOOIIUM XapakTep, HO MO MEpPE MX CTAHOBJEHHUS W Pa3BUTHUSA
CTaOMJIBHOCTh OKOHOMHUKHM HApYIIA€TCS HMCXOAS W3 Kakoro Jubo « Tuma
BOCIIPOU3BO/ICTBA OOIIIECTBEHHOI'O KalUTAJIa CYIIECTBYIONIETO B IAHHBIA MOMEHT.

B nmepuwon CTaHOBIEHHMS HOBOW COLMAIBHO-DKOHOMHUYECKOM - CHCTEMBI
MPOUCXOJUT CMEHA KPUTEPUEB MaKpOpaBHOBeCHs. [l BBISBICHUS KPUTEPUEB
MaKpopaBHOBECHS B TpaHCHOPMAIMOHHON HSKOHOMUKE HCXOAHBIM KpUTEpUEM
ABJISIIOTCS IPOCTOM, CYKEHHBIA, pACIIUPEHHbIA THIIBI BOCIPOHM3BOJICTBA
OOIIECTBEHHOTO KamuTajia, Mo KOTOPHIM OHO BHOBb (DOPMUPYETCS U HU3MEHSETCH,
TO €CTh TPOCICKHBACTCA TMpsiMas U  OOpaTHas = 3aBUCHUMOCTb  THIIOB
BOCIIPOMU3BOJICTBA  OOIIECTBEHHOTO  KamuTajga OT  MaKpOIKOHOMHUYECKOU
CTaOWJIBHOCTH. 3aBUCUMOCTH OTPaXKaeT CBS3aHHOCTh SIBIICHUW M TMPOIECCOB,
NpeAonpeeNaonas MX  CYHNIECTBOBAaHUE - - MM  COCYILIECTBOBAHHE U
OOYCJIOBJIEHHOCTh, a TAaKX€ MOJYMHEHHOCTh OJHOTO JAPYrOMYy IMPU OTCYTCTBHUH
CaMOCTOSITEJIbHOCTU U CBOOO/IBI.

Makpo3KkoHOMHUYECKasT CTAOUIBLHOCTh MPEANOJaraeT, 4YTo B SKOHOMHKE
MpeoTBpaIleH YKOHOMHUUYECKUN CIaji, a SKOHOMUYECKHE TOKa3aTeIu HaxXOASITCs
Ha BBICOKOM ypoBHe. Torma HapylmieHHe€  CTaOWJIBHOCTH  SKOHOMMKHU
(MaKpOsKOHOMUYECKAs HECTAOUIIBHOCTb ) 3TO CBOWCTBO BCSIKOU
TpaHC(POPMAIIMOHHON HSKOHOMHUKHM, TaK KaK MPOUCXOJUT CMEHA KPUTEPHUEB
MaKpOpaBHOBECHS, MOpPOXKAaeMas CMEHOM SKOHOMHYECKUX OTHOUIIEHUM, XOTS
MacmTabbl 3TOW HecOAIAHCUPOBAHHOCTH MMEIOT Pa3HYyI0 MPUPOIY, PAaBHO Kak U
CITOCOBBI €¢ MPEOIONCHHS.

HepaBHoBecHe HaxoauTCs B NPSMOM CBS3U C JUHAMUKOM, TO €CTh 3TO
JMHAMUYECKAsl - XapaKTEPUCTUKA IKOHOMUYECKOM CHUCTEMBI WM €€ OTACIIbHBIX
YyacTel U 2JIEMEHTOB. DKOHOMHMKA B 11€JIOM HAXOJUTCS B COCTOSIHUM HEPABHOBECHS,
HO OHa CTPEMUTHCS K PAaBHOBECHUIO U HUKOTJIAa €ro HE JOCTUraeT, MOTOMY 4TO
HPKOHOMUKA HE MOKET 3aMepeTh, OHA JABUKETCS, PA3BUBACTCS, CAMOOPTaHU3YETCH.
PaBHOBecre HEBO3MOXXHOE HHM TEOPETUYECKH, HH (PAKTHUUECKH COCTOSIHUE
9KOHOMHMYECKON  cucTeMbl. HepaBHOBecMe 9TO HOpPMAJIbHOE  COCTOSIHUE
HPKOHOMHKH, & PABHOBECHE SIBJIACTCS JIMIIbL TCHACHIIMEH B HEPAaBHOBECHH.

JI1s PKOHOMUKH B II€JIOM PAaBHOBECHE HE XapaKTEPHO, HO COBCEM JPYyroe
JIeJI0, KOTJia TPOUCXOIUT OIleHKa HepaBHOBecHs M ero creneHu. HeoOGxommumo
BBISIBUTh COCTOSSHUE BO3MOKHOTO pPaBHOBECHS, 4YTOOBI OMNPEACIUTh MEpPYy

79 o o
MaKpOBKOHOMI/I‘IeCKaSI CTaOUIIBLHOCTh npeanojgara€t TaKo€ CBOUCTBO JSKOHOMHUYCCKOU

CUCTEMBI KaK PAaBHOBECHC HJIM  PABHOBCCHOC COCTOAHHUE, a MAKPOIKOHOMHYCCKAasA
HECTaOMIIbHOCTh npeamnojgaract H€C6aHaHCI/IpOBaHHOCTB OKOHOMHKHU OTpaxkaromee TO, YTO
OKOHOMHYECCKAA CUCTEMA HAXOJUTCA B COCTOAHUM HCPABHOBECH .
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HepaBHOBecus. [losToMy HepaBHOBECHE M NIPEICTABISACTCS OTKJIOHEHUEM OT
paBHOBecHs. JIBM)KEHME HKOHOMHUKH BBIMJISAMUT Kak IEpPEeXol OT OJHOTO
HEPAaBHOBECHUS K JPYroMy, a HE KaK IEpexoJ]] OT HEPABHOBECUS! K PABHOBECUIO U
Jajee K HEpaBHOBECUIO. «/IBMKEHHME OT HOpPMalbHOIO HEPAaBHOBECUS K
HEHOPMaJIbHOMY, a 3aT€M BHOBb K HOPMaJbHOMY — BIIOJHE PEAIUCTUYECKOE
nBuxeHre. HuuTo He MeniaeT 3KOHOMHKE Tak MOCTYIAaTh, MO0 HEHOPMAIbHOCTD. ..
€CTb CBOETO POJa HOPMAJIbHOCTh, MO0 MO3BOJSAET CUCTEME OLIYIIATh I'PAHULBI U
BO3MOYKHOCTH CBOEro OBITHS, HaXOAUTh ce€0s M IPOJBUTATHCSA BIEpPEN IO IMYTH
nporpeccay.

MaKkpOo’KOHOMHYECKOE PaBHOBECUE SBISETCS 3KOHOMHYECKHM HJIEAJIOM,
IpearnosaramIiee OTCYTCTBUE KpHU3HCOB, COLIMAJIBHO-3KOHOMUYECKUX
NOTPSACEHU, OAHKPOTCTB U T.I.

B  CcOBpeMEHHBIX YCIOBUAX MAaKpPOAIKOHOMHUYECKAs -  HECTAOUIIBLHOCTD
YCWIMJIACh BCIEACTBUE XA0TUYHOIO Pa3pyLICHUS PEAJBHOTO CEKTOPA SKOHOMUKH,
a Takke Osarojaps creuu(puke B3aUMOJEHCTBUS CEKTOPOB HAIMOHAIBHOM
DKOHOMHMKH, YTO BBIPAXKAETCI B  MAaKpPOIKOHOMUYECKOM  HEPABHOBECHHU.
Makpo3KOHOMHUYECKOE HEPAaBHOBECHME MMEET BeChbMa MHOI000pa3Hble (POpMbI
IPOSIBIICHUSI WM SIBJISIETCS. C OJHOM CTOPOHBI, HPOAYKTOM IPEIIIECTBYIOIIETO
pa3BUTHA, T ACHCTBOBAIM NPUHIUIHAIBHO WHBIE KPUTEPUU PABHOBECHS, a C
JIpyro — kpaiiHe ycyryOseHo TpaHchopmMalvell SKOHOMHUYECKOM CHCTEMBI, €€
oOmuMu U cneuu(pUuYecKUMH OOCTOSATEIBCTBAMU, YEM U MPEAOIPEACIIIeTCS
CIOCOOBI U MacIITa0bI €ro MPEOI0TICHHUS.

[Ipu mpocToM THUIle KanmuTal BOCHPOM3BOJIUTCA B HEU3MEHHBIX pa3Mepax.
«IIpy mpouMx paBHBIX YCIOBHSIX OOIIECTBO MOXET BOCIHPOU3BOAMTH CBOE
OOraTcTBO WJIM MOJAJEPKUBATh €0 HA HEU3MEHHOM YpPOBHE JIMIIb B TOM CIydYae,
€CJIM CpPEJCTBA MPOU3BOJCTBA, T.€. CPEIACTBA TPYHa, ChIpbe M BCIIOMOTaTEIbHBIC
MaTepuajbl B HaTypaJlbHOM BbIpaXEHHH, MOTPEOJICHHbIE B TEUEHHE, HAIpUMED,
rojia, 3aMeIaoTCs PABHBIM KOJIMYECTBOM HOBBIX SK3EMIUIPOB TOTO K€ POJA. .. ». o

Jnsa  rpaduyeckoro oToOpaxKeHHsi MPOCTOro THUMA BOCIPOMU3BOJICTBA
OOIIECTBEHHOT'O ' KaluTalda BOCIHOJB3YEMCS MOJENbI0 COBOKYIHOI'O CIIpoca U
COBOKYITHOTO ‘TIPEJIOKEHUsI Ha rpaduke 1, Mokas3bpiBaeT, YTO B SKOHOMHUYECKOH
CUCTEME KallMTaJl MOYET BOCIIPOM3BOJUTHCS B HEM3MEHHBIX MaciITabax U3 rojaa B
roJl, CO3/aBas MpeKHee KOJIUYECTBO MPOYKTOB (0J1ar), BOCCTaHABIIMBAasE OCHOBHOM
¥ 00OPOTHBIN KalUTAIIbl IPEANPUATANA. ITO OTPAKEHO MPECCUEHUEM TPEX KPUBBIX
AS — KpuBasi COBOKYITHOTO MPEJIOKEHHS B TOJITOCPOYHOM Mepuoze, a Takxke AS1
W AD — KpUBBIMM COBOKYIHOIO CHOpOCa M TPEIJIOKEHHUS B KPATKOCPOUHOM
nepuone B Touke E. Touka E 1mokasbiBaer, 4ToO JKOHOMMUYECKAs CHUCTEMA
HAXOJIUTCS B COCTOSIHUM KaK KPAaTKOCPOUYHOIO, TAK U JOJTOCPOYHOIO PABHOBECHS,
IpU eCTeCTBEHHOM ypoBHe BbIycka (N).

8 Cm.: Ocurios F0.M. Teopus xo3siictea. T.3. M. 1999 r. C. 145-146.
8 Cm.: Mapke. K. Kamran. T.1. Ku.1. C. 578.
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Oommii AS

YPOBEHb LIeH

‘AD

As1
N SBBI1

I'pajux 1. PaBHOBecHe COBOKYIHOIO CIIPOCA M COBOKYIHOIO NPeII0KeHHs B
J0JITOCPOYHOM H KPATKOCPOYHOM Mepuoje

DKOHOMHUYECKAasT KOHBIOHKTYpa TIOCTOSSHHO MeEHsIeTCs, a (DaKTopsbl,
BIIMSIONIME Ha MPOIECC BOCIPOU3BOACTBA OOIIECTBEHHOrO KamuTajda B pa3HbIC
Nepuoabl BPEMEHH MMEIOT HEOJHO3HAYHOE BO3JCHCTBHUE Ha KamuTal, MO3TOMY B
JOJITOCPOYHOM ~ MEpUOAE HKOHOMHYECKass CHCTeMa THOKO pearupyer Ha
WU3MEHEHHUS], B CBA3U C 3TUM MOXKHO CYIUThb O TOM, YTO YKOHOMHUYECKAsl CHCTEMA
HaxOJIWJIACh B COCTOSIHUM PABHOBECHSI.

CyXeHHOE BOCIPOM3BOJICTBO OOMIECTBEHHOTO KalMTalla XapaKTepUs3yeTcs
TEM, YTO MPOUCXOAUT HE MOJTHOE BO3MEIIECHUE 3aTpaT KaluTajia, U OH IPEACTAET B
neOpMUPOBAHHOM W OTpaHUYCHHOM  Buje.  [IpuyuHBI  Cy>KEHHOTO
BOCIIPOM3BOJICTBA KalUTaja CJIeAYIOIIHE:

* OErcTBO KamuTaja 3a TpaHuIly U yIjiaTa BHeEIIHero gojra (okoio 50 mip.
JIOJUL. 32 TIOCIIETHUE TPHU TO11a);

*  HEJIOCTAaTOYHOCTh HWHBECTUIIMWA, WHHOBAIMA W  HMHBECTUIUA C
WHHOBALIMOHHON HAMPABICHHOCTHIO;

* cnabas  TOCYJapCTBEHHAss HKOHOMUYECKAass TOJIMTHKA B OTHOIICHUHU
MOAACP>KKU OTpaciiel MaTepuaaIbHOIO MPOU3BOACTBA U YCTPAHEHUS TOCIEACTBUN
SKOHOMUYECKOTO KPU3HUCA;

* OTCYTCTBHE WHTEpeca XO3SHUCTBYIONIUX CYOBEKTOB B MaTepUATHLHOM
MIPOU3BOJICTBE M MAKPOIKOHOMUYECKON CTAOMILHOCTH.

JlaHHbIE TPUYUHBI TOBOPSAT O TOM, YTO CY>KEHHOE€ BOCHPOU3BOICTBO
OOIIECTBEHHOTO  KamWTajlla  TMOAPHIBAET  OCHOBBI  MAaKpOIKOHOMHYECKOTO
paBHOBECHSI.

B koopauHaTtax MakpO3IKOHOMHUYECKOH MOJENN COBOKyMHHOro crpoca (AD)
U COBOKyIHOTro mnpemioxenus (AS) mocneacTBus pacCMOTPEHHBIX MPUYUH MOTYT
BBITJISZICTH CICAYIOIIUM 00pa3oM:
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Y
OO0umi
YPOBEHb
LeH

AS;
AS;

P,
P
P3

I'paduk 2. U3meHnenns norenuaibuoro BBII, o611ero ypoBHs eHbl COBOKYIHOTO

npemnoxenusi B mogean AD/AS

Kak BugHo w3 rpaduka 2 mnpu CyKEHHOM . THIIE€ BOCIPOU3BOJCTBA
OOI1IECTBEHHOI'0 KaluTajla MPOUCXOAUT CHIKEHUE COBOKYITHOTO MPEIOKEHHUS, a
no cyrtu, (aktuueckoro BBII mpu Bo3pacraromiem ypoBHE II€H, BO MHOTOM
MPEIONPEICICHHOE COKpallleHueM mnoteHuuansbHoro BBIL. OT1o orpaxkaercs
CIABUTOM KPHBOW COBOKYITHOTO TPEIJIOKCHHUS W3 TMOJOXKEHUS AS1 B IMOJOXKEHUE
AS:2 1 nanee B ASa.

JIBixkenue oT Y1 10 Y2 TOBOPHUT O TOM, YTO CYKEHHOE BOCIPOU3BOJICTBO
OOIIIECTBEHHOTO  KamWTajlla TPHUBEJNO, K COKpAIlCHUI0 PEeCypcHOW  0Oa3bl
MPEANPUITUNA, Pa3PbIBY KOONEPALMOHHBIX XO35MCTBEHHBIX CBS3E€H, POCTY 3aTpaT
Ha TIPOU3BOJICTBO MPOIYKIIMU, & TAK)KE K HEIOCTATKy (PMHAHCOBBIX CPE/ICTB.

B mBwxenunm ot Y2 g0 Y3 IPOCHSKHBACTCS JAerpajalius pPecypcHOIo
MOTEHIIMaIa CTPaHbl (OCHOBHOTO KalMTaJla, TEXHOJIOTHH, TPYIOBBIX PECYPCOB) IO
yKa3aHHBIM MPUYUHAM, YTO 3a TOAbI TpaHC(HOPMAIMH IKOHOMHYECKON CHUCTEMBI
eme Ooibire cokparwio mnoreHnuanbHbeli BBII Poccum, compoBoxparommiics
BBICOKHM YpOBHeM WHGIAIMN (Ha rpaduke 2 5TO OTPaXEHO B JBIKEHUH TI0
BepTHKaIH OT P1 kP2 u Ps).

[Ipsimasg = 3aBUCHUMOCTb TPOSIBISIETCS B TOM, 4YTO CYXEHBIM THII
BOCIIPOU3BOJICTBA OOIIECTBEHHOI'O0 KanuTaja HapyllaeT MaKpOpaBHOBECHE, B
CBSI3U. C ‘HEM MPOUCXOJUT, TO YTO MNPEANPUSATHS HE MOJYYaIOT HOCTATOYHOTO
J0XOAa Ui BO3MEILIECHHMS  M3JEpPKEK, TPUOOPETEHHST  BCEX  BUJIOB
MIPOU3BOJICTBEHHBIX PECYpCOB W HE W3BIEKAIOT HOPMAIBHOW MPUOBUIA TpHU
BBEICOKOM YPOBHE II€H ¥ HHQIISIUH.

VYposens peansHoro BBII, kotopsiii MoxkeT ObITH 0O€CIieueH Mpy IPOCTOM
BOCITPOU3BOJICTBE OOIIECTBEHHOTO KamuTalla, IMajaeT TeM CaMbIM, OIpenemss
pacnosioxxeHre KpuBoit ASs Ha Hamem rpaduke. OTCI01a PdKOHOMUYECKAsl CHUCTEMa
HE MOXET PaCIIMPHUTh CBOW IPOU3BOJACTBEHHBIM IMOTCHIHUAI, BHEAPSATH HOBBIC
TEXHOJIOTUW, YBEJIWYMBATh MPOU3BOJAUTEIBLHOCTh TpPyJa W  OCYLIECTBISATH
BJIO’KEHHMSI KaruTasia B HOBbIE OTPACIU U Chepbl XO35HUCTBA.

82 BocmponssoncTBo u sxoHomuueckmii poct / Ilox pex. mpod. B.H. Uepkosia, mom. B.A.
buprokosa. — M.: Dxonomuueckuit pakynsrer, TEWC, 2001. C. 244.
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OOpaTHast 3aBUCHUMOCTh BBIpaXXaeTcsi B TOM, 4TO TpaHchopMalus
HKOHOMHUYECKOMN CUCTEMbI MOPOKIAET CMEHY SKOHOMUUYECKUX OTHOILICHUH, B CBSI3U
C ATUM MEHSIOTCS XO3SIMICTBEHHBIE CBA3U MEXKIY YIKOHOMHUYECKUMU CYObEKTaMU U
pOJIM W COOTHOIICHMS CTaJuMi TIpoliecca BOCIPOM3BOACTBA Kamutana. I[lpu
OTIPEJICTICHUH XO3SHUCTBEHHBIX CBsI3ed HEOOXOJIMMO YYHUTHIBATh BCE BO3MOKHBIC
yCIJIOBHUSI, TUKTyeMbIe TpaHcpopMalmen, mo3ToMy 3GpHEKTUBHOCTh XO3SICTBEHHBIX
CBsI3€H KaK pe3yJbTaTUBHOCTh B3aUMOJICUCTBUS CyOBEKTOB X031 CTBOBAHUS OYIET
OTpa)kaTbCsAd Ha TUIIE BOCIPOHM3BOJACTBA OOIIECTBEHHOIO KamuTajda B MaciiTade
YKOHOMUKHU.

JIro6ast s5KOHOMHYECKasi CHCTeMa CTaBUT Mepes] cO00i ONMpeIeICeHHbIC IeTH
W 3a7ayd s JanpHeimero pocra u pasButus. C. ['yOaHOB BbIAENsAET Tak
Ha3bIBAEMbIE UMIIEPATHBBI COLIMAIBHO-DPKOHOMUYECKOTO Pa3BUTHS, MO KOTOPBIMU
«... MOJPa3yMEBAIOTCS KaTErOpuyYeCcKre, O€3yCIOBHbIE, HEMPEIOKHBIE TPEOOBAHUS
Ui abCOMIOTHI, JTUKTyeMble OOBEKTUBHBIMM SKOHOMUYECKUMH 3aKOHAMH U
MPOTUBOPEUHSAMU MPUMEHUTEIBHO K ONPEAECICHHON KOHKPETHO-UCTOPUYECKOU
CUTYyallul TOW WJIM WHOM cTpaHbl. Bygayun 3aKOHOMEpPHBIMH U aOCOJIIOTHBIMH IO
CBOCH Mpupojie, UMIEPATHUBL HEOTBPATUMBI, 00S3aTEIbHBI U HEYKOCHHUTEIIbHBI.
Kakoii Obl TO OBUIO KOMIIPOMHCC MEXKYy HUMHU HEBO3MOXKEH: OHU JINOO BCEIENIO U
0€30rOBOPOYHO BBIMOJIHSIOTCS, U TOTJa OOLIECTBO ABMXKETCA IO BOCXOJISLICH
JMHUY, MO0 UTHOPUPYIOTCS — BMECTO IPOFPecca OHO HCIBITHIBACT CTarHaIuio,
perpecc, a Mopou Aaxke U NpSIMYI0 PEaKLUI0 ¢ OTKATOM BCIISTh, CO Clayel Mpexe
3aBOCBAHHBIX HCTOPHUECKHX PyOEKeH M COLHATBHBIX TOCTHKEHUID.>

[lo HameMy MHEHHUIO TJIABHBIM MMIEPATUBOM COLIMATIbHO-PKOHOMHUYECKOTO
pa3BUTHS SBJISETCS SKOHOMUYECKUH pocT. [lockonbKy nMnepaTuBbl HE 00JIaAat0T
CIIOCOOHOCTBIO AaBTOMATUYECKH pa3peliarb MPOTUBOPEYUST MU HE SABISIOTCS
JBIDKYIIEH CUJION OOIIecTBa, a OHU TOJBKO YKa3bIBaIOT HA TO, KaKU€ HWMEHHO
IIPOTUBOPEYMS TOJIEKATE HEMOCPEACTBEHHOMY DPA3PEIICHUI0 U OTYErO K YEMY
OHO BEIET TEKyUUW COLUHAIBHO-DKOHOMUYECKMU Tmpouecc. lMmmnepaTussl
colepkaT B cebe CBOCOOpa3HBIM CIIENIOK HEOOXOAUMOM OOIIECTBY CTpaTeruu
mporpecca, C IJIaBHBIMH LE€JIEBBIMH OPUEHTUPAMU U ONOPHBIMH IYHKTaMHU.
[ToaromMy ISl - HKOHOMHUYECKOTO poOCTa HEOOXOAMMO CO3[aTh YCJIOBHUS JJIs
o0ecrieuyeHHrs = pacIIMpeHHOrO0 BOCHPOM3BOJCTBA KamuTalla, YTO TO3BOJUT
PKOHOMHUYECKOI CHCTEME TIOCTUYbh HOBOI'O PABHOBECHOT'O COCTOSIHHMSI.

CornacHO MaKpOIKOHOMHYECKOW TEOPUHU FIKOHOMHUKA CTPYKTYpHUpOBaHa Kak
(UHAHCOBO-IEHE)KHAsA CHUCTEMa W TMPEIMETOM €€ HCCIEAOBaHUsS SBISIETCS
SKOHOMHYECKOE PABHOBECHE JCHEr, MHBECTHUIMH, KanuTajna u goxoxa. Kamuran
(ocobGeHHO ero mpou3BoaUTeNIbHas (GopMa) HE MOXKET pacCMaTpUBATLCA B HATYype,
B BHJE TMPOU3BOJCTBEHHBIX (PAKTOPOB, Tak Kak (PaKTOpHBIE CTPYKTYpbI
MPOU3BOAMTENILHOIO  KamuTaja  MpUHAIJIeKAT K  MHUKpPOIKOHOMHUKE. B
MaKpO3KOHOMHKE KaluTaj 3TO JICHEKHasi KaTeropusi, MPEJCTaBICHHAs! CUCTEMOMN
TOBApPHBIX U JICHEKHBIX (TOBAPHO-ACHEKHBIX) 000POTOB M KPYyroOoOOPOTOB, BHYTpHU
KOTOPBIX (pOpMUPYETCS MHBECTHITMOHHBIA CIPOC U (DUKCUPYETCS B MPOMOPITUIX
TOBAapHOTr'0 CIpOCa U NPEII0KEHNU.

8 Cm.: I'y6anos C. Ummnepartussl pazutus // Ikonomuct. 2004 r. Ne 2.C. 3.
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B oTroM TutaHe mNPOW3BOAUTENBHBIA KamUTal €CTh ocoOeHHas dopma
(GbrHaHCOBO-IEHE)KHOTO KanuTaia. Ero xapaktepHas 4yepTra COCTOMT B TOM, YTO
COBOKYITHOCTb (HHaHCOBO-/IE€HEKHBIX OTHOULIECHUH B IPOU3BOJICTBE
CTPYKTYpHpOBaHa Ha 0a3e BOCIPOM3BOACTBA OCHOBHOTO KaluTalla U SIBISETCS
PEryasiTOpoM SKOHOMUYECKOTO POCTa.

Perynupyromas QyHKIUs TPOU3BOAUTEIHLHOTO KaluTajda OOHApYy>KHUBAET
cebs1 B OOJbIIEH CTENEHW N0 MEpe BBI3PEBAHUS MPEANOCHUIIOK K YCTOMYHBOMY
SKOHOMHUYECKOMY POCTY, PETYJIHPYEMOMY MPEACIbHBIMU IapaMeTpaMu 000poTa
KaluTaja. YBEIMYUBAECTCS PETYJUPYIOIIAsl poJib MapaMeTpoB 000pOTa OCHOBHOI'O
KamuTajlla ¥ JOJITOCPOYHBIX (DMHAHCOBBIX AaKTHBOB B Ka4yeCTBE - HOBOTO
CTOMMOCTHOTO 3KBHBaJIeHTa JeHer. OCHOBHOM KaIluTajl yd4acTBYeT B 00pa3oBaHUU
0co0oro, (MHAHCOBOTO YPOBHS II€H, OTJIMYHOTO OT TOBAapHBIX IEH CIpoca U
IPEVIOKEHNs. B KaXIplii 3aJaHHBII MOMEHT OCHOBHOM KamuTald Y4YacTBYET B
dbopmupoBanun (GUHAHCOBOTO OJoKa (MPOLEHT + mpeneiabHas >(PGEeKTUBHOCTD
KanuTajia) B MOJIECIH IICHBI, Jieflasg €€ KaTeropuell MakpOoypoBHS W IpeBpaiias B
(heHOMEH PHIHOYHOT'O MaKPOIKOHOMUYECKOTO PaBHOBECHSI.

CraHoBlieHHE TPOU3BOJAMUTEILHOTO KamuTala B (PUHAHCOBOM acCIEKTE, TO
€CTh, Kak o00OpOTa OCHOBHOTO KanuTajla SBISETCA Y3JIOBBIM B TpOIECcce
TpaHchopmal, HO i1 oOecleueHuss PACUIMPEHHOTO BOCIPOU3BOJICTBA
OOIIIECTBEHHOTO KamuTala TpeOyeTcs o0Iiee pPHIHOYHOE PABHOBECHE Pa3HbIX
YpPOBHEHW, a WMEHHO TOBApHOTO CIpoca U TPEIJIOKCHUS, WHBECTUIIMOHHBIX
MOTOKOB, (PMHAHCOBO-ACHEKHOTO OOpaIIeHHs U T.11.

[Ipouiecc pacIMpeHHOr0 BOCHPONU3BOACTBA OOLIECTBEHHOI'O KalMTAala €CTh
MPOAYKT KOOIepaluu CyObeKTOB PbIHKA, Pa3/IeJIEHHOIO Ha Pa3HbIE CTPYKTYpPHBIC
YpPOBHHM, a WMEHHO ()MHAHCOBBI KamWTall, ICHEKHBIM KamuTal W JOXOJ,
MPOU3BOJIUTENIbHBIA  (peanbHbIil) KamuTald. Takas Koolepauuss Ha YpPOBHE
MaKpOAKOHOMHKH KaK CHCTEMBbl PBIHKOB CO3/Ia€T IMPOIIECCY BOCIPOM3BOJICTBA
OOIIIECTBEHHOTO KaluTajia IIeJIOCTHOCTh, (OPMHUPYIOIIYI0 Pa3IMYHOTO poja
MEXaHU3MBbI, KOTOpbIE oO0ecreynBalT MeTamMopdo3bl BceX (YHKIIMOHATHHBIX
dbopm kanuTana.

B npaktudeckom miiaHe OOJBINYIO POJb UTPAET CTAIUA «AKKyMYJISIUN, B
KOTOPO¥ KOHIEHTPHUPYIOTCS WHBECTHIIMHN U COEpekeHus], (MHAHCOBBIC PECYPCHI U
IeHbIH,> MX 06BEM U HCIOTB30BAHHE HA MAKPOYPOBHE M ONPEICISIOT HAIHUME
TOT'0 WJIM MHOTO TUIT BOCITPOU3BO/ICTBA KaIlUTAIa.

Cnenys noruke JIx. M. KeliHca, corinacHO KOTOPOMl POCT MHBECTHUIIUH
CTUMYJIUPYETCS] BO3MOKHOCTBIO PACIIMPEHUS BBITYCKa MPOAYKIIMH, a TOHSITHE
KaluTajia SBISICTCS CTPYKTYPHO-YPOBHEBOM CHCTEMOM, M3 KOTOPOW HEIb3s
HCKJIIOYUTh MHUKPOIKOHOMHKY, KOTOpas COXpaHsIeT B KayecTBE CBOero Oasuca
MIPOU3BOJMTEIIBHBI  KalMTall, HO «OMNPABJICHHBIN» MaKpPOIKOHOMUYCCKUMHU
pamMkamMu  (UHAHCOBO-JICHEXKHOTO KamuTana. lorma MOXXHO TpapuiecKu

8 Hannume nemer B maHHOi cTamuu eme 0OyCJIOBJIEHO TE€M, YTO OTPOMHOE 3HAYCHUE WUMEET
YBEJIMUEHHUE JICHE)KHOTO MPEIJIOKEHUS CO CTOPOHBI TOCYAapCTBA B POpME JIEHEKHONU IMHUCCHU.
Ecnu sxoHOMuueckasi cucrema OyneT crnocoOHa MPHUHSAThH TaHHBIN JOTIOTHUTEIbHBIN JTCHEKHBIN
MOTOK, Torga W OyaeT (GOopMUPOBATHCA HA CTAAUHU «AKKYMYISIIUN» MaKpPOIKOHOMUYECKUE
BEJTMYMHBI MHBECTUITUN M MHBECTUIIMOHHOTO CITpOCa.
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0TOOpa3uTh MPOIECC PACIIMPEHHOIO BOCIPOU3BOJACTBA B MOJIEIH COBOKYITHOTO
crpoca u npeasioxenus (rpadpuk 3).

AS
OGumwmii |
YPOBeHbD,
IICH
AS1
AD2
h .

BBII
I'padux 3. KpaTtkocpouHas u 10JIroCcpovHasi peakius IKOHOMHYECKOI CHCTeMbl HA
KOHIIEHTPALIMIO COCTABISIONINX CTATUHN «AKKYMYJISIIUID)

CornacHo rpaduky 3 mepecedeHue KpHUBBIX COBOKYIHOIO CIIpoca H
JIOJTOCPOYHOM KPHUBOM COBOKYIIHOTO MPEMJIOKEHUs B TOuke Eo yka3piBaeT Ha
IapaMeTpbl PAaBHOBECUS JKOHOMUYECKOW cucteMbl. [Ipenmonoxkum, d9rto B
DKOHOMHMYECKON CHUCTEME  MPOMCXOJUT HAKOIUICHWE KalWTaJla W Ha CTaJuu
«AKKYMYJISLIMNY) OCYIHECTBISIETCS emle Oobllias KOHIEHTPALHs WHBECTULIUH,
coepexxeHui U (PUHAHCOBBIX pecypcoB. Torna HauMHAeT JEHCTBOBATh MEXAHM3M,
MpEeBpAIAIOMINKA ~COEpeKeHUs]T B MHBECTHIIMH, TaK Kak cOaJaHCUPOBAHHOCTH
cOepeeHU U pealbHbIX HAKOIUICHUA B JKOHOMHKE SBJISETCS Ba)XXHBIM
napaMeTpoM  MaKpPOIKOHOMUYECKOW MPOMOPLHOHATBHOCTH (DaKTOPOB U CTOPOH
BCETO IIPOLECCa BOCIIPOU3BOICTBA.

HavaBmmce B TOYKE HMCXOAHOrO AOJIOCPOYHOTO paBHOBecus Eo, caBur
KpMBOI COBOKYITHOTO CITpoca B nosioxkenue AD2 npuBeneT K nepeMenieHuIo Been
SKOHOMHMYECKON CHUCTEMBI B HOBOE COCTOSIHME KPAaTKOCPOYHOI'O PABHOBECHUS B
touke Ei1. B 3TOM ciydyae peanpHbIi 00bEM BBINIYCKa NMPEBBICUT €CTECTBEHHBIN
YPOBEHB, BBIPACTYT LEHBI HA TOBAPBI U YCIYTH, a 10 IPOLIECTBUU ONPEAEIEHHOTO
BPEMEHU  YPOBEHb IIEH Ha PECypChl HAYHET MOJHUMATHCSA, YTOOBI MPUNTH
COOTBETCTBHE C MWMEBIIMM MECTO IIOBBIIICHHEM YPOBHS LIEH Ha TOTOBYIO
npoxykumio.” Torma KpaTKOCPOYHAs KPHBAs COBOKYIHOTO IPEIIOMKCHHS

85

HemenneHHbIM pe3ynbTaToM MOBBILIEHHUS COBOKYIHOTO crpoca OyIeT CTpeMHUTEIbHOE
HEe3allJIAaHNPOBAHHOE YMEHBIIIEHUE TOBAPHBIX 3amacoB. YOEAMBIIMCH B TOM, YTO TPOAYKIIHS
packymaercs ObIcTpee, YeM IMPOU3BOJUTCS, IPEAIPUITUS U (UPMBI IEPECMOTPST CBOU IUIAHBI U
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CMECTHUTHCS BBEPX, a BCA HKOHOMUYECKasi CUCTeMa OyJeT mepeMenaTbcsi BBEPX U
HaseBo BAoJb KpuBoil AD2. HoBoe cocTosiHue paBHOBECHUSI YCTAHOBHUTCS B TOUKE
Es. Ilo Mepe Toro, kak »KOHOMHYECKasi cucTema Oyne ABUTaThCcs U3 TOYkU E1 B
Touky E3, peanbHbIii 00beM BBITYCKa U YpPOBEHb LIEH Ha TOTOBBIE TOBAPHI U
yciyru OyIeT pacTu.

Takum oOpa3zoM, Moka3zaHHOe Ha TrpaduKe IBMIKEHHE SKOHOMUYECKOU
CUCTEMBI OT OJIHOM TOYKH K JIPYroil €CTh OTpakeHUE SIKOHOMUYECKOTO pocTa, pH
KOTOPOM TMPOUCXOAUT emie OoJiblIas KOHILIEHTpalus JCHer, HWHBECTHULIUH,
coepekeHUd M (PUHAHCOBBIX PECYpCOB Ha CTaUU «aKKyMYISALUW» U UX
NOCJIEAYIONIEE ABAaHCHUPOBAaHWE Ha MPUOOpPETEHUE CPEACTB NPOU3BOACTBA U
paGoueii cumbl, emie Oosblliee WX BOBICYCHHE B TMPOIECC MPOU3BOJACTBA,
MO3BOJISIONIEE MPOU3BOJIUTH B OONBIIMX O0OBEMAX MPOIYKLUUIO U PACTIPEICIATH
BO3POCIIYIO MPUOBUTH OT COBITA MPOAYKIIMK HA OOHOBJICHHE OCHOBHOT'O KamuTalla
U YBEITMYEHHUE OOOPOTHBIX CPEACTB.

HoBoe cocTosiHME MaKpO’KOHOMHYECKOTO pPAaBHOBECUS HE  SIBIACTCA
CTUXUMHHBIM, a OHO YCTAaHOBWJIACh IO/ BIMUSHHUEM TIpAMOM M oOpaTHOM
3aBHCHMOCTH THUIIOB BOCIIPOM3BO/ICTBA OOLIECTBEHHOIO KauTaia.

MakposKOHOMHYECKOE PAaBHOBECHE IIPU PACHIMPEHHOM BOCIPOHU3BOJCTBE
OOIIIECTBEHHOTO KamnuTajga UMEET CIEIYIOIINE XapaKTEePUCTUKU, BBIPAKEHHBIEC B
PABHOBECHOM MOJIENHN LIEHBI, TAK OHA SIBJSIETCS KATETOPUEW MAaKpO U MUKPOYPOBHS
U OTpaxaeT PEHOMEH PHIHOYHOI'O MAaKPOIKOHOMUYECKOTO PABHOBECHSI:

1. JlanHas 1eHa yd4acTByeT B OalaHCHPOBAHHWU COBOKYITHOTO CIpoca U
COBOKYITHOTO MPEJJIOKEHUS;

2. OHa He MPOTUBOPEYNT (HHMHAHCOBOW MPUPOJIE MHBECTUIIMOHHOTO CIpOcCa,
OJIHOBPEMEHHO MEPEBO/ISl €r0 B'COBOKYITHBIN CPOC HA HMHBECTULIMOHHBIE TOBAPHI;

3. ChyXuT MeXaHW3MOM O0Opa3oBaHUs pPa3HbIX, HO B3aMMOCBS3aHHBIX
PBIHOYHBIX ypOBHEH 1I€H (TOBapHbIM CIpoc U TOBapHOE MPEIJIOKEHUE,
WHBECTHUIINH U 3aHATOCTh, COEPEKEHUS U TOXO/);

4. ObecnieunBacT nepeBo i GUHAHCOBO-JICHEKHOTO 000POTa B CTOMMOCTHYIO
COPa3MEPHOCTb - M TEM CaMblM CIY)XUT MPEANOCBIIKONM  HENPEpPhIBHOM
MeTamMop(03bl — KalUTaJbHbIE JI€HbI'M, TOBAPHbIE NEHBIM, NOXOJHbIE JECHBIU U
o0ecrneunBaeT eAMHCTBO MUKPOIKOHOMUKH U MaKpPO3KOHOMUKHU.

Ha mHam B3risgq Ha paclIMpeHHOE BOCIPOM3BOACTBO OOIIECTBEHHOTO
KalnuTajla OKa3bIBaeT BO3JEHCTBHE BENUYMHA (PU3UYECKOTO M YEJOBEYECKOrO
Kanutana. Eciiu yBennuMBaeTCsl HAKOIUIEHHE KamuTalda B SKOHOMHUKE, TO pacTeT
SKOHOMHUYECKUN TMOTEHIMAT CTpaHbl U SKOHOMHUKA MOXXET TMPOU3BOJIUTH B
OyayieM OoJiblliee KOJIUYECTBO TOBAapoB M yciayr. CienoBaTenbHO, HAKOIJIEHUE
KanuTajla BeAET K TMOBBIIIEHUIO TPOU3BOJUTEIBLHOCTH TpPYAa, YCKOPEHHIO
HKOHOMHYECKOTO pOCTa U YJOBIETBOPEHHUIO PACTYIIUX OTPEOHOCTEM.

OpaHOM U3 COBPEMEHHBIX MOJENEN IKOHOMHYECKOTO POCTA ABJIETCS MOJIEIb
P. Conoy, noka3sbiBatomiasi, KakuM 0Opa3oM, BIHUSIOT Ha 3KOHOMHYECKHH pOCT

OTPEarupyroT YaCTUYHO YBEIUYEHUEM BBINTYCKA MPOIYKIUHU, YACTUYHO YBEJIMYEHUEM IIEH Ha
TOTOBYIO MPOAYKIHIO.
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W3MCHEHUSI BEJMYHMHBI KamuTala, COepeEHUN, YHCICHHOCTH pabodel CUJIbI, a
TaK)Ke TEXHOIOTHYecKuii mporpece.®®

Mopens skoHOoMuYeckoro pocra Cojoy y4YUTHIBA€T BO3MOXHOCTb
B3aMMO3aMeIEHUs TPY/Ja U KaluTajla B paMKax MOCTOSHHOM OT/Iayu OT MaciiTada.
B Heil ucnonb3yeTcss HEIUMHEHHas MPOU3BOACTBEHHas (YHKLHS C yOBIBAaroIIeH
NpelesbHON MPOU3BOJUTEILHOCTHIO; MOJIENIb YUYUTHIBAET BBIOBITHE KaIuTaja;
BKJIIOYAET OMKCAHUE TPYJOBBIX PECYPCOB U UX BIIUSHHE HA BBITYCK; OMHCHIBACTCS
BJIMSTHUE TEXHOJOTHYECKOIO Mporpecca.

Ecnmm He mnpuHMMAaTh BO BHHMAaHUE TEXHOJIOTHUECKHUH TMPOTPEcC, TO
TUHAMHMKA HAKOIUIEHWs KamuTajga OyAeT BBINIIETh CIEIYIOIMNM 00pa3oM:
HAKOIUICHHE KaluTajaa Ha OJHOTO pabovyero (pocT KamuTalIOBOOPYKEHHOCTH) UACT
JI0 TeX TOp, TTOKa MPUPOCT BEIUYMHBI KalUTajla 3a CUCT MHBECTUIMN HE CTaHET
paBeH YMEHBIICHHIO KamuTaia 3a CYeT ero M3HOCa M YBEIWYEHHUS 4YHCIla
PabOTHUKOB.

C yueToM TEXHOJOIMYECKOro Imporpecca, corjacHo wmonenu Coroy,
BO3MOXXEH HE TOJBKO POCT OO0IIero oObeMa BBIMYCKA, HO W POCT BBIMYCKa B
pacyeTe Ha OJHOTO pabOTHHKA, YTO CIYKUT OCHOBOM JUIsl TIOBBIIICHHUS
0J1IarOCOCTOSTHUSL HACEJICHHUS, TO €CTh TEXHOJOTHYECKUM TMPOTPECC CIYKHUT
€IMHCTBEHHBIM YCJIOBHUEM HEIPEPHIBHOTO MOBBIIIEHUS YPOBHS KU3HHU.

OnTuManabHOE 3HAYEHHE KaIlUTaJIOBOOPYKEHOCTH 3aBUCUT OT HOPMBI
coepexxeHnii, dYem OobIlle HOpMa COSpPEKCHHMH, TeM OOoNbllle 3HAYCHHEC
KAl TaI0BOOPY>KEHHOCTH Oy/AeT JNOCTHTHYTO B MPOIECCE HAKOIUICHWS KamuTasa.
OnTuMaapbHOE 3HAUYCHHWE HOPMEI -~ COCpeKCHUN HAXOMWTCS U3  yCIIOBUSA
MaKCUMU3AINKA TOTPEOJICHUS, MPHU KOTOPOM TIpEACNIbHAS MPOU3BOAUTEIHBHOCTD
KaluTajia paBHa TEMITY PUPOCTA 00beMa MPON3BOIUMOM TIPOTYKITHH.

Crnengyer OTMETUTh, YTO B YCJIOBHSIX PaBHOBECHS YKOHOMHYECKOW CHCTEMBI
BBITIOJIHAETCS] PABEHCTBO. COBOKYITHOTO CITPOCa W MPEJIOKEHUS, T MPEAIOKCHHUE
MOKHO TIPEICTaBUTh MPOU3BOJICTBEHHONW (YHKIIMEH C MOCTOSHHOW OTIa4yed OT
macmrtaba: Y= F(K, L), rne ornomenne K/L xapakTepusyer mpeaebHbIi
MPOJYKT KaluTajiad, KOTOPBIM YOBIBAET MO MEPE pOCTa KAIUTAIOBOOPY>KEHHOCTH.

BrITyck B 9KOHOMHKE PacXOIyeTCsl Ha MHBECTHUIIMH U TOTPEOJIECHUE, TO €CTh
COBOKYITHBIM CIIPOC Ompenaensercs Kak Y = 1 + C, rae | U1 C — WHBECTHIIMUA H
notpebjeHe B pacuere Ha OAHOro 3aHsToro. Jloxon pacmpernensercs Mexmy
notpedieHneM 1 cOepeKeHUSIMU B COOTBETCTBUU C HOPMOM cOEpEKEHUs, TIOITOMY
B YCJIOBHUSX PABHOBECHUS MHBECTHIIMH PaBHBI COCPEKEHUSIM M TPOIOPIIMOHATLHBI

)10X0;1y.87

8 Cy1iecTByeT MHOXECTBO HEBOCTPEOOBAHHBIX MOJENICH WM HJIeH SKOHOMHYECKOTO pOCTa U
passutns. Hampumep, ocraercs B cTopoHe (yHnameHTanbHas unes M. Illymmerepa o ToMm, 4To
CYIIHOCTh AKOHOMHYECKOTO Pa3BUTHs 3aKIIOYAaeTCSd HE CTOJBKO B HAKOIJICHUHM KamuTajla |
MPUPANICHUH JOTMOJHUTENBHON paboyeil Cuibl, CKOIBKO B TepepaclnpeielieHud HaTUIHOTO
KamuTajJla W HaIWYHOM paboueld cuibl w3 MeHee A(DPEeKTUBHBIX chep IKOHOMUYECKOM
JeSITeIbHOCTH B Oosiee 3 PeKTHUBHBIE.

31ech CIEQyeT COIVIACHTBCS C BBIBOJAMHM HEOKJIACCHYECKOW TEOpPHUM O TOM, YTO BCE
cOepeXeHHsI PEBPAIAIOTCS B MHBECTUIIMHU, 2 PABHOBECUE HA PHIHKE MHBECTHIIMIA/COEPEKESHUI
nojJep>KuBaeTcs 0aaroaapss KOpPpEKTUPOBKE peanbHON CTaBKU IMPOLEHTA.

70



VYcnoBus paBeHCTBaA CIpoca W MPEIOKEHUST MOTYT OBITh MPEJCTABICHbI B
BU/JIC PaBEHCTBA (DYHKIIMU KAITUTATIOBOOPYKEHHOCTH U MHBECTUIUI/TIOTPEOICHUSI.
[IpousBoacTBeHHAass GYHKIUS U ONpPEACNIeT MPEeAOKeHHE Ha PbIHKE TOBapoB, a
HAKOIUJICHUE KaluTaja — CIpoC Ha MPOU3BEJCHHBIN MpoaykT. M3mMeHenue oobema
BBIITyCKa MPOJAYKIHUU OIpeAesseTcss o0beMOM KamuTajia (KamuTall B pacueTe Ha
OJIHOTO 3aHATOTO WM KalUTaJOBOOPY>KEHHOCTh). O0BheM KanmuTana MEHIETCs M0
BO3JICWCTBUEM MHBECTUIIMH ¥ BBIOBITHS: HWHBECTUIMM YBEJIMYMBAIOT 3arac
KalruTana, a BEIObITHE YMEHbIIIACT.

WMuBecTuimy 3aBUCAT OT 00beMa BBIMYCKa W HOPMBI COEpPEKEHUIA, UTO
ClIeyeT M3 YCJIOBHMM paBEHCTBA CIIPOCa M MPEAJIOKEHUS B SKOHOMHKE, @ HOpMa
cOepeXeHUI ompeesaeT AeJICHHE NPOyKTa Ha MHBECTUIIMU U MOTPEOJICHHE NpU
JF000M ypOBHE KalTUTAIOBOOPYKECHHOCTH.

MN3Hoc kamuTana (aMopTu3alys) HAa OCHOBE JAHHOW (MOJENU MOKHO
YUUTHIBATh CIEAYIONIMM O0pa3oM: €CIU NPUHSATh, YTO EXKETOAHO BCIIEJCTBUE
M3HOCA KamuTalla BBIOBIBACT €ro (MKCHUPOBAaHHAs 4acTh (HOpMa BBIOBITHS), TO
BEJIMYMHA BBIOBITHS OyleT MpOIOpIMOHaNIbHA 00beMy KanuTana. HBeCcTHIIMHN U
BBIOBITHE BIUSAIOT Ha JAMHAMHUKY 3allacoB KamuTaja. 3amac KamuTajia Oyner
YBEIMYMUBATBCA JO TeX TOp, MOKA WHBECTUIIMM HE CTAHYT PaBHbl BEJIMYMHE
BbIOBITHA. [lOcie 3Toro 3amac kamuTajna Ha OJHOTO 3aHATOTO HE Oy/IeT MEHSThCS
BO BPEMEHH, MOCKOJBbKY JCHCTBYIOIIME HA HEro CHUJIbI MHBECTUIIMU U BBHIOBITHE
yYpaBHOBECAT JpyT Apyra. YPOBEHb 3amaca Kamuraia, Ipu KOTOPOM HHBECTHIIMU
paBHBI BBIOBITHIO, B Monaenu Coyoy Ha3bIBaeTCsl PaBHOBECHBIM (YCTOWYUBBHIM)
ypoBHEM (POHIOBOOPYKEHHOCTH TpyHa. llpu MOCTM)KEHHMHM HMaHHOTO YpPOBHS
HIKOHOMHKA HAaXOAWTCS B CTAlMOHAPHOM COCTOSIHWHU, TO €CTh 00BbEM KamuTanaa u
BBIMTYCKa B pacueTe Ha OJHOTO 3aHATOTO HE MEHSFOTCS.

He3aBrcuMo OT MCXOZHOTO 3HAYCHHS KalMTAIOBOOPY>KEHHOCTH YKOHOMHUKA
OyZAeT CTPEMHUTHCS K PaBHOBECHOMY COCTOSIHMIO, TO €CTh K YCTOWYHMBOMY YPOBHIO
($hOHIOBOOPYKEHHOCTH TpyZaa. Ecmun Ha4vaJIbHBIN YPOBEHb
KallUTaJOBOOPYKEHHOCTH OyJeT HIKe YpoBHS (OHIOBOOPYKEHHOCTH, TO
BaJIOBbIE MHBECTUIIMM OyAyT OoJbllie BBIOBITHS, W 3amac KamuTaia Oyner
BO3pacTaTh < Ha  BEJIMYMHY  YUCTHIX  HWHBECTHUIIUH. [Ipu  yposHe
KaIlruTaJI0BOOPY>KEHHOCTH OOJIbIIE, YeM YPOBEHb (POHOBOOPYKEHHOCTH BaJIOBbHIE
WHBECTUIIMK OYyIyT MEHBIIE, YeM BEJIMYMHA M3HOCA, TEM CaMbIM 3amac KamuTaia
OyJeT COKpaIaThCs.

Jleno B TOM, 4TO U3MEHEHHE HOPMBI COEpPEKECHHsI HEMOCPEACTBEHHO BIIHASET
Ha YCTOMYMBBIM YpPOBEHb KaIllMTaJI0BOOPYKEHHOCTU. Ilocie moBBILIEHUS HOPMBI
cOepeXKeHUS MHBECTULINN YBEIIMUUBAIOTCS 10 OTPEACICHHOTO YPOBHS TIPU TOM XK€
3armace KaruTaja W BEJIMYHMHE BBIOBITHS. B 3THX YCIOBHSAX BajOBbIC MHBECTHIINN
OKa3bIBAIOTCS OOJIbIIIE BBHIOBITHUS, YTO BHI3BIBACT POCT 3amaca KamuTaia A0 YPOBHS
HOBOT'O PaBHOBECHUSI SKOHOMHMUYECKON CHCTEMBbI, KOTOPOE XapaKTepusyeTcsi Oosee
BBHICOKMMHU 3HAYCHUSIMU KAMUTAJIOBOOPYKEHHOCTH U BBITYCKOM Ha OJIHOTO
3aHATOTO.

Takum o6pa3oM, HOpMa cOepekeHUM SBISIETCS BaKHEHIIMM (HaKTOPOM,
OTIPENEISIIONTIM  YCTOWYHMBBI ~ YpPOBEHb  KalWUTAJOBOOPY>KEHHOCTH, M
COOTBETCTBEHHO YPOBEHb BBIITyCKa. DKOHOMHUYECKAsl CUCTEMa C BBICOKOW HOPMOIA
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cOepexxeHuss OoJpllle HMHBECTUPYET M HMeeT Oojiee BBICOKUH YpPOBEHb
KallUTaIOBOOPYKEHOCTH, 4YTO o0ecreuyuBaeT Oojiee BBICOKHI YpPOBEHb €€
(YHKIIMOHUPOBAHUSI.

DKOHOMHUYECKAsl CHUCTEMa C HU3KHUM YPOBHCM KaIIUTAJIOBOOPYKCHHOCTHU, a
TAKKC C HU3KUM YPOBHCM A0XO0Aa MOKCT 3a CUHCT BBICOKOT'O YPOBHA C6€p€}KeHI/Iﬁ
)41 I/IHBCCTI/IHI/Iﬁ 00eCreYnTh pacinpCHHOC BOCIIPOU3BOACTBO O6IHCCTB€HHOI‘O
KaliTajla M OOECICYHUTh BBICOKHE TEMIIbI pocTta. I[I/IHaMI/IKa COOTHOIICHUA

cOepekeHU U MTHBECTHIIMH MpeicTaBlIeHa B Tabnuiie 7.

88
Tabmuua 7.
Jlos1s1 BaJj10BOTrO cOepeskeHns M BaioBoro Hakomyienusi B BBII Poccun, %

2001 r. | 2002r. | 2003 1. | 2005 1. | 2007 1.
BanoBoe coepexenue 32,4 28,9 30,4 35,1 35,7
Banosoe nakomienue 21,9 20,2 20,6 21,2 21

Hcxons 3 maHHbIX TaOIUIEI 7, MOXKHO CKa3aTh, 4T B niepuos 2001-2007 r.
Ha BOJIHE OOIIEIKOHOMHYECKOTO TMoaAbeMa 00beM COepekKeHUN 3HAYUTEIHLHO
yBemmamiics (35,7%). Poct cOepesxeHmit HaOmrogaIcs BO BCeX ceKTopax. Bmecre ¢
TEM CTENEHb HCIOJb30BaHUS cOepekeHni Ha. (PMHAHCUPOBAHWE WHBECTHUIIUN
OCTaBaJlaCh OYEHb HU3KOM M JaXe CHIWKAJIACh. AHaIM3UpyeMble B JTaHHOMN
TaONIUIle TEePHOJbl XapaKTEePHU3YIOTCS HEAOMCIOIB30BAHUEM WHBECTUIIMOHHOTO
noTeHnuana Poccun, Tak Kak  JI0JIS -BaJOBOTO COEPEKEHHS] CUCTEMATHYECKU
MpeBbIaia 00beM WHBECTUIIMI B OCHOBHON M OOOPOTHBIN KanmuTal.

B Poccun nucOananc mexay cOEpEeKeHHMEM M HaKOIUICHHMEM OCOOEHHO
BenuK: eciu B 1993 rr. coepexenuns npepblnanu nHBecTulnu Ha 3-9% BBII, To B
2007 rr. — yxe Ha 15%.

B coBpemeHHBIX TpaHC(HOPMAIIMOHHBIX YCIOBUSX MPOU3OIIA 3aMEHA
MEXaHU3Ma COEpEeKCHHsI HOBBIM MEXaHHU3MOM, OCHOBAaHHBIM Ha TIPHUHIIMIIAX
PBIHOYHOM SKOHOMUKH. CO34aHHE €To elle He 3aBEepIICHO, MOCKOJIbKY HE PelICHBI
3aJa4d TIPEOAOJCHHUS TOCIEACTBHA IKOHOMHUYECKOTO KpH3Hca, B OOCTaHOBKE
KOTOPOTO OCYHICCTBIISTUCH PBIHOYHBIE pPEPOpPMBI, M HE OTIAKEHB MHOTHE
AJIIEMEHTBHl PBIHOYHOIO MEXaHW3Ma B INIPOU3BOJACTBE, (PUHAHCOBOW cdepe u
JEHeXHOM  cucreMe. Bce 3TO B ompelneneHHOM Mepe He CcrnocoOCTByeT

pacUIMPEHHOMY  BOCIPOM3BOJCTBY OOLIECTBEHHOIO KamuTajia, a (QopMupyer
CY>KEHHBIN €0 THII.
dopMUpOBaHUE PBHIHOYHBIX MEXAHU3MOB COEpPEKEHHUS TMPOXOAUT C

HCMAJIBIMU TPYAHOCTAMHU U IIPOTUBOPCUUAMU, C HCOI[HHaKOBOI;'I HNHTCHCHUBHOCTBIO
H 110 PAa3JIMYHBIM HAIIPABJICHUAM, COOTHOIICHNUC KOTOPBIX U3MCHAJIOCH BO BPCMCHU
JaK€ 3a OJHO JCCATHUICTHUC.

8 Ta6nuua cocrasnena mo Marepuasiam Jlucuna B. HBECTULIMOHHBIE MTPOLECCH B POCCUMCKON
skoHOMHKe // Bompocbl skoHoMuku. Ne6, 2004. C. 22; DKCHepTHBI HHCTHTYT.
NuBectumonnsiii kmumaT B Poccun//Bomnpocsl sxkoHoMmuku. Ne5, 2006. C.48; IlsetkoB B.A.
Wnmro3ust 6raronoiydust mapajgoKcaibHOH 3KOHOMHUKH. BBICTyIIeHHE Ha CEKIMM 3KOHOMUKHU
otaenenus oomectBeHHBIX HayK PAH. 12 depamns 2008 rona.
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HecMoTpss Ha 3HayuTeNbHOE MPOABMKEHHUE B CO3JAHUU CUCTEMBI
cOepeXeHN, TOCTPOCHHOM Ha OCHOBE PHIHOYHBIX IMPUHIUIIOB, CYIIECTBYIOLIUN €€
MEXaHU3M OcTaeTcs 1e(pOpPMUPOBAHHBIM. DTa JedopMalus IposBISETC:

* B YOBITOUHOCTM U HEYCTOMYMBOCTH (PUHAHCOBOTO  IOJIOKECHHUS
OOJBIIMHCTBA NPEANPUATUN U OPTaHU3ALNN PEATBHOTO CEKTOPA;

* B COXPaHEHHHU IPOLEHTA II0 BKJIAJAaM U JENO3UTAM HWXKE TIOJOBOTO
YPOBHS UHQIISILINY;

* B HEJOCTYNHOCTH OAHKOBCKMX KpEIUTOB JUisl OOoJblIed 4YacTh
PEANPUATUL;

* B CYIICCTBOBAHWHU OOJIBIIIEH YacTH COEPEIKCHHM B TOJUTAPOBOM hopMme;

* B OTBJICUCHUHU 4Yepe3 TOCYJApPCTBEHHBIN OIOHKET 3HAUYUTEIHHOW YaCTH
coepexenuit skoHoMHuKU (10 3% k 00bemy BBII) Ha oOciyKnBaHHE BHEIIHETO
roCyJapCTBEHHOT'O JI0JIra.

beiTyer MHeHHE 00 OTCYTCTBUHM B CTpaHE€ CPEACTB AJii UHBECTUPOBAHMS U
HEBO3MOKHOCTH IOJIyYEHUs JJIsl 3TOT0 HEOOXOAUMBIX (PMHAHCOBBIX PECYPCOB O€3
IIPUBJICYCHHUsS] MHOCTPAHHOIO KaluTajga M 3aiiMoB. J[aHHO€ MHEHUE BBITJIAJIUT
HEJOCTAaTOYHO YOEIUTENbHBIM, TaK KaK HEXBaTKa MHBECTHIIMOHHBIX PECYpCOB
BBI3BIBAETCA Ae(pOPMALMAMU B CAMOM MeXaHu3Me coepexennus.™

[IpeBbilieHNe cOepekeHUN HaJ MHBECTHLMSAMHU B POCCHUMCKOW SKOHOMHKE
OOBSCHSIETCS CAEAYIOIUMYU PUYNHAMMU:

* OLIyTUMas YacTb COEPEKEHH UHET Ha BOCCTAHOBJIEHHE O(PHUIIMATBHBIX
30JIOTOBAIIOTHBIX PE3EPBOB, HCTOMABIUXCS ¢ KoHIa 1980-x romoB (ot 3 10 6%
BBII B 2002-2007 rr.), 1 Ha OOCHy:KMBaHHE HAKOIUIEHHOTO TOCYIapCTBEHHOTO
J0JiTa, TPEeUMyIIecTBeHHO BHemHero (okoio 4% BBII B 2002 — 2007 rr.);

* ocHOBHas 4acTh pazHulbl (15% BBII B 2007 r.) Mexay cOepeKeHUsIMU U
WHBECTULIMSIMU TPUXOAMUTCS HA HapacTaromuii nocie 1998 r. nucbananc yyactus
Poccuun B MeXayHapOIHOM JBHKEHNUHN KalUTAJIA.

B pe3ynpraTe - mpuM  OYEHBH BBICOKOH JOJIE BaJOBOTO COEpEKEHUS
OOJBIITMHCTBO oTpacien POCCHICKOU DKOHOMUKH, Kpome
HKCIIOPTHOOPUEHTUPOBAHHBIX, UCIIBITBIBAIOT ~ HEXBAaTKy  CpPEICTB  JUIA
(brHaHCUPOBAHUS WHBECTHUIIHM.

B cooTBETCTBMU C paccMaTpuBaeMoil MoJienbto pocta CoJioy paclIupeHHOE
BOCIPOM3BOACTBO OOIIECTBEHHOI'O KallKWTala BO3MOYKHO TOJBKO ITyTEM JIBHXKEHUS
K YCTOMYMBOMY YpPOBHIO KallUTaJIOBOOPYKEHHOCTH NPHU TOBBIIIEHUHM HOPMBI
cOepekeHuss U COOTBETCTBEHHO HOPMbl HAKOIUICHHUS, IMOCKOJBbKY B YCIOBHSX
paBHOBECHsI UHBECTHUIIMM paBHbI cOepexeHusM. B stom mnane nns Poccum ectb
3HAUUTEIbHBIE PE3EPBHI POCTA: HE MPOCTO YBEIMUYEHUE HOPMbI cOEpexeHUM, HO U
TOBBIIIEHNE CTEIICHN HCIIONB30BaHMs cOoepexennii B skoHomuke.” Jlemo B ToMm,

8 Ecmu cymurs mo Hopme cGepexerns (17 -18% B 2007 1), PoccHst He HCIIBITHIBAET GOMBIION
HYX/Ibl B IIPUTOKE BHEIIHETr0 KaluTalla: OHA pacXxoayeT Ha coepekeHue Tpetb cBoero BBIIL. Dto
BOBCE HE TI'OBOPUT 00 OTCYTCTBUM HEOOXOIMMOCTH B HHOCTPAaHHBIX HMHBECTHIMAX, HO OHHU
HYXXHBI Halllell CTpaHe Kak JONOJHHUTEIbHBIM MCTOYHHK TaKUX SKOHOMHYECKUX (aKTOPOB, Kak
3HAHUA U IPEIIPUHAMATENIBCTBO, a HE KaK KaluTal.

% B Poccuu HOpMa cOepeXeHUH HIKE, 4YeM B OBICTPO pPAcTYIIMX 3KOHOMHKax cTpaH FOro-
Bocrtounoii A3uu u Kuras, roe ona cocrasisgeT 35 — 40%.
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YTO pa3HUIlA MEXIY BEIMYMHOW COEPEeKCHM M WHBECTUIIMNA HAOMIOIaeTcs W B
Pa3BUTBIX CTpaHaX, HO TaM OOBIYHO MHBECTUIIMU MPEBBIIIAIOT cOEepEeKEHUs, a HE
HaoO0opoT. B Poccun m30bITOK cOEpeKeHUM CIyKHUT, TPEXKaAe BCEro, 0azou s
OTTOKA KanuTaa 3a pyoex.

Takum o06pa3om, Bo3Bpamasch k monenu Cosoy, Gojiee BBICOKas HOpMa
cOepekeHusT MOXKET (IpH PaBEHCTBE COEPEKCHHH W WHBECTUIIMI) 00eCIeYUTh
Oosee BBICOKMI YpPOBEHb BBIMYCKAa M HAKOIUICHHS KamuTalla B COCTOSIHUM
yCcTOH4YMBOrOo  paBHOBecus. [loBbIlIeHHE HOPMBI  COEpeKeHUsT BEAET | K
pacIIMpEHHOMY  BOCIPOM3BOJACTBY  OOINECTBEHHOI'O  KalWTajga JUllb B
KpPaTKOCPOYHOM NEPHOJIE: TTOCIIE EpeXoa K 00Jiee BHICOKOM HOpME COepeKeHNs U
0 TeX IMOp, TNOKa SKOHOMHKA HE JOCTUTHET TOYKM HOBOIO YCTOWYMBOIO
paBHOoBecus. [lo Mepe pocTa HaKOIUIEHHUS KamuTala W MPUOIUKEHUIO K
YCTOMYMBOMY YPOBHIO KallMTaJIOBOOPYKEHHOCTH TEMII POCTa. YMEHBIIAETCS 10
UCXOAHOTrO cocTosiHus. To ecThb yBeIMueHHEe HOPMbI COEpEKEHUsI HE BIMSIET Ha
pacIIMpeHHOE BOCIPOU3BOJCTBO OOIECTBEHHOTO KaluTajia B JIOJITOCPOUYHOM
MEPCIIEKTUBE, a JIUIIb MOBBIIIAET YPOBEHb KAITUTAJIOBOOPYKEHHOCTU U BEIUYUHY
BBIITYCKA B pPacyeTe Ha AYIIY HACEJIEHHUS B JOJITOCPOYHOMN NEPCIEKTUBE.

OueBHIHO, YTO HU CaM NPOLIECC HAKOIUICHUS, HU YBEIUYEHUE HOPMBI
cOepexxeHUss HE  OOBICHSIIOT  MEXaHHW3Ma. — HENpPEepbhIBHOTO  00ecredeHUs
PACHIMPEHHOTO0  BOCIPOM3BOJICTBA  OOIIECTBEHHOro Kamurtana. OHHU  JIHIIb
MOKAa3bIBAIOT MIEPEXO/1 OT OJTHOTO COCTOSIHUSI PABHOBECHS K IPYTOMY.

HeoTbeminemMbiM yCIOBHEM OQ€CHEYEHUs] YCTOMYMBOTO PACIIMPEHHOTO
BOCIIPOM3BOJICTBA  KalWTaja SIBASETCA  ONpEAeNieHHas CTENEHb  JIOBEpUs
XO3SUCTBYIOIIUX CYOBEKTOB K JICUCTBUSM TOCYIdapcTBa, HX YBEPEHHOCTb B
CTaOMJIBHOCTU TOW cCpefbpl, B KOTOPOM OHHU CYIIECTBYIOT. PocT HemoBepus K
rocyJapcTBy, B TOM YHCJE K €ro SKOHOMHYECKOW MOJUTUKU (KakK (HaKTopy
BOCIIPOU3BOJICTBA 0OIIECTBEHHOTO Kanurana) O3Hayaer YCUJIEHUE
HEOIPEICIICHHOCTH OKHUIaHUW 10 NOBOJY AEHMCTBUU TOCYJIapCTBa, YTO HAPYLIAET
MPUBBIYHBIA XOJ] COOBITHH, MemaeT (POPMUPOBAHHIO IUTEITBHBIX YCTOWUMBBIX
XO3SUCTBEHHBIX ' CBSI3eM MEXKIAY CYOBEKTaMH XO3SHCTBOBAHWS U B HUTOTE
OTpa)KaeTcsi Ha SPKOHOMHYECKHUX IMOKazarensax. PocT HemoBepusi K TocydapCTBY
CONPOBOXKAAETCA  IEPUOJAMHM  YCWIEHHS  HEYCTOMYMBOCTHM  OTHOLICHMM
rocyJ1apCTBa U 3KOHOMHUKH, CMEHBI XapaKTepa WX B3aUMOJCICTBHUSI, U BKIIIOYAET B
ceOsi - mepuoJapl  M3MEHEHUS  CTENEeHH  aKTUBHOCTM  TOCYAapCTBEHHOTO
peryjaupoBaHusi 5JKOHOMHYECKHX MTPOLIECCOB.

dakTryecku npodieMa JoBepHsl K TOCYIapCTBY YKa3bIBAET HA Ty OCHOBY, Ha
KOTOPOM CTPOSATCA OTHOILEHHS TOCyJapcTBa M 3KOHOMHUKH. ['OCyIapcTBO MOXKET
BBITIOHATh CBOM (YHKIIMKM 110 OTHOIICHHUIO K OSKOHOMHKE, TMPOBOIUTH
3G (HEKTUBHYI0O MAaKpPOAIKOHOMHUYECKYIO MOJUTUKY, KOTOpasi Oblia Obl BOCIPHUHSTA
XO3SUCTBYIOIMMHA CyOBEKTaMHU, M CIIOCOOCTBOBaJIa OB POCTY H Pa3BUTHUIO
SKOHOMHKH, JIMIIb B YCIOBHUSX JOBEPUS K CBOUM JCHCTBHUSIM CO CTOPOHBI
CyOBEKTOB XO34HCTBOBaHUS. B CBOIO ouepenb, TOBEpUE 3aBUCHT OT HAJIUYHUS U
KayecTBa paboThl POPMAIbHBIX HHCTUTYTOB, CO3JJaBAEMBIX TOCYapPCTBOM, a TAKXKe
He()OPMATBHBIX HOPM ¥ TIPABHUII, KOTOPBIE X JOMOJHSIOT WU 3aMeHstoT. Ha atoi
OCHOBE U (OPMHUPYIOTCA ONPEICICHHbIE OXHUAAHUA XO3SUCTBYIOIIUX CYOBEKTOB
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Ha MakpOypoOBHE, B TOM WYHCIE MO NOBOJAY OCYILIECTBICHHUS KanUTaIbHBIX
BJIOYKEHUH U BO3MOKHOCTEHN POCTA.

TpanchopmanimoHHass ~ KOHOMHKa  fBJISIETCS ~ MHOTOKPUTEPUAIbHOM.
MHOrokpuTepHabHOCTh TPAaHC(HOPMALIMOHHOW 3KOHOMUKU MPOSIBISIETCS B TOM,
4TO OHAa XapaKTEePU3yeTCs CMEHOM JHWHAMMKU JBIKEHUS, KadyeCTBEHHBIMU
npeoOpa3oBaHUsIMU B OTHOILIEHUSX, W3MEHEHUSMU B CTPYKType XO34HCTBa,
nepeMeHaMu B (opMax COOCTBEHHOCTH U B CTPYKTYpE MHTEPECOB, MOSBICHUEM
HOBBIX HMHCTHUTYTOB W COBEpPUICHCTBOBAHMEM HHCTPYMEHTOB TIOCYJAapCTBEHHOLO
peryiupoBaHusi SKOHOMHKH. Kpurtepusimu TpaHchOpMallMOHHOW 3IKOHOMHUKU
BBICTYTIAIOT:

* IOCTENEHHOCTh HapAIUBAHUS COLIMAIBHO-DKOHOMUYECKUX U3MEHEHUI;

* NIPEBpALICHUSI CTAPON IKOHOMHUYECKOW CHCTEMBI B HOBYIO M JIOCTUKEHUS
€10 HOBOI (hOpMBI;

* OPUEHTHUPOBAHHOCTH HA MOBBIIIEHUE YPPEKTUBHOCTH HYHKIIMOHUPOBAHUS
HOBOM (hOpPMBI 5KOHOMHUYECKON CHCTEMBI.
ba3ucoM Takoil SKOHOMUKH SBIJII€TCS (PUHAHCOBBIN KamHUTall, KOTOPBIM SBISETCS
cUCTeMOooOpa3ylolluM, TakK Kak TpaHchopMmalus - CUCTEMbl XO03HCTBOBaHMUS
NEPEXOIUT OT IpHUMara MPOU3BOJUTENBHOIO KamuTaja, Kak 3TO ObUIO B 3IOXY
Mapkca, k ¢uHaHCOBO-AeHE:)KHOMY. Ha Hami B3MIsii Takoe IOJIOKEHHE He
ABJIIETCS MPABWIBHBIM. Henb3s NpuyMeHbIIATh POJIb U 3HAYEHUE MATEPUAIBHOTO
IIPOU3BOJICTBA, TAK KAK 3TO €CTh OCHOBA JKU3HEAESITEIBHOCTH JTHO00ro oOLIECTBa,
TeM Oojee TpaHchopmanmoHHoro. IloaToMy Ha ypoBHE MaKpOSKOHOMHUKH IOKa
TOJIBKO CKJIa/IbIBAETCS CHCTEMa B3aMMOJEHCTBUS PA3IMYHBIX (DYHKIIMOHAIBHBIX
KaIHUTaJIOB.

LleHTpanbHOE 3HAYEHHE C TOYKH 3pEeHHs O0ECleueHUs PaCUIMPEHHOIO
BOCITPOU3BO/ICTBA OOIIECTBEHHOTO KAlMTala U JOCTUKEHUS HOBOTO PABHOBECHS
SBJIIETCSI COEIMHEHNE MHUKPO M MAKpPOYPOBHS IOCPEICTBOM ITOJIHOTO BKJIFOUEHUS
000pOTa NMPOU3BOUTENBHOIO KalKUTajga B MAaKpPO3KOHOMHKY, CBSI3aHHOTO MPSMOM
U 00paTHOW 3aBHCUMOCTBIO, @ UMEHHO IPOU3BOJUTENbHBIM KanuTan (GopMUpyeT
CBOIO IMOJICHCTEMY: 000POT OCHOBHOTO KamluTajga U 000pOT UHBECTULIUH, B3SITHIE B
neiaoM. Co < CcTOpPOHBI OCHOBHOIO KalMTajla 3Ta IEJOCTHAs MOJACUCTEMA
peryiampyercs IpenebHON 3(pHEeKTUBHOCTHIO JOJITOBPEMEHHBIX
IIPOU3BOJICTBEHHBIX AaKTHUBOB, HA KOTOPYHO BIIMSET KOHBIOHKTYpAa TOBapHBIX
pbiHKOB. CO CTOpPOHBI MHBECTHMIIMM BO3JIEUCTBYET KOHBIOHKTYpa (PUHAHCOBO-
JIEHEKHBIX PBIHKOB, HEMOCPEICTBEHHO PEarupyromx Ha U3MEHEHHE MPOLICHTHOU
CTaBKH.
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