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MNOJINTSKOHOMUYECKUE ACMNEKTDI
MPOLIECCA BOCINTPON3BOACTBA OBOPOTHOIO KAINMUTANA
B HALIMOHAJIbHO SKOHOMUKE®

Annomayus. B cratbe paccMaTpuBaeTcs 3HaY€HHE 0OOOPOTHOTO KanuTaja Kak SKOHOMH-
YEeCKOI KaTeropuu B CHCTEMe OOILIECTBEHHOTO BOCIIPOM3BOJICTBA HAIIMOHAILHOW YKOHOMHKH.
JlaHHas TeMa Ba)kHa, TaK KaK 3a4acTyI0 POJIb 0OOPOTHOIO KaruTasla HeJOOLICHUBACTCSI, CUnTa-
€TCsl, UTO OH UIPAET BTOPOCTENEHHYIO POJIb B BOCIIPOM3BOACTBEHHOM IIPOLIECCE.

ABTOpCKasi TPAKTOBKA 3aKJIIOYAETCS B PACCMOTPEHUH BOCIPOM3BOACTBA OOIIECTBEHHOIO
MPOIYKTa HALIMOHAJIBHON SKOHOMHUKH C MO3UIHHA CTPYKTYpPBl 0O0OPOTHOTO KaluTana, 4yTo Mo3-
BOJISICT OLIEHUTH BKJIAJl PA3JIMUHBIX 3JIEMEHTOB 00OPOTHOTO KamuTasia B 3PEeKTUBHOCTH BOC-
MIPOU3BOJICTBEHHOTO MPOLIECCa HAITMOHAIBHOM S5KOHOMHKH. TakuMm 06pa3oM, Bce BbIIIE0O03HA-
YeHHOe 00yCII0BIMBAET 0COOYI0 3HAUMMOCTh M aKTyaJbHOCTh JTaHHON CTaThH.

Kniouesvie cnosa: mporecc BOCIPOU3BOICTBA, KalluTal, 00OPOTHBINA KalUTall, IPOU3BO-
JUTEIbHBIN KalluTall, CTOMMOCTb OOLIECTBEHHOTO POAYKTa, HALIMOHAJIBHBII TOXO.
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WORKING CAPITAL REPRODUCTION PROCESS IN NATIONAL ECONOMY: PO-
LITICAL & ECONOMIC ISSUES

Abstract. The paper considers the value of working capital as an economic category in na-
tional economy reproduction system. The working capital, whose role is often underestimated,
is generally considered to play a supporting role in reproduction process.

The author’s treatment of the issue is in regarding the reproduction of a social product
in national economy from the angle of the structure of the working capital, which allows of
estimating the contribution of various elements of the working capital to efficiency of national
economy reproduction process.

Key words: reproduction process, capital, working capital, productive capital, social
product cost, national income.

B nporiecce cBoero pyHKIIMOHMPOBAHUS KauTal 00eCeYyrBaeT HHTEPEChl COOCTBEHHU-
KOB U IepcoHasia GUpMBI, a TaKxke rocyaapcTsa. Ilpouece ke GyHKIMOHUPOBAHUS KamuTajia
€CTh HE UTO MHOE, KaK PacIIuPEeHHOE BOCIPOU3BOACTBO.

OCHOBOIOIATAIOLIMM BOCIPOU3BOJCTBEHHBIM IPOLECCOM SBJISETCS BOCIIPOU3BOJICTBO
00111eCTBEHHOT0 MPOoAyKTa. MIMeHHO Grarojapsi 3ToMy MpoLeccy MPOUCXOAUT IOCTOSHHOE BO-
300HOBIICHHE, BOCIIPOM3BOJCTBO MaTepHAIbHBIX O1ar — TOBapOB, @ TEM CaMbIM YIOBJIETBOpE-
HUE OOILECTBECHHBIX U JIMYHBIX MTOTPEOHOCTEN B COOTBETCTBUU C IKOHOMHUECKUMHU 3aKOHAMH.
3HaUNMOCTh COBEPIICHCTBOBAHUS BOCIIPOM3BOACTBA OOIIECTBEHHOTO MIPOAYKTA C IIENbIO yBe-
JUYEHHS €ro 00beMa, YIIyUlIeHUs! CTPYKTYPbl, YCUIICHUS HHTEHCUBHOCTH, TIOBBIIIECHHS YPdek-
TUBHOCTH U T.J. CYHIIECTBEHHO BO3pPAcTacT B COBPEMEHHBIX YCIOBHUSIX Pa3BUTHUS HalIeW cTpa-
HBIL.

[Ipu ompenenenun myTel TAaKOro COBEPILIEHCTBOBAHMS CIEAYeT UMETh B BUIY, UTO JJIS
o0ecreyeHrs: 3TOr0 OCHOBOIIOJIATAIOLIETO MpoIiecca HEOOXOJMMBI OTIpeIeIeHHbIE MaTepHUab-
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HBIE YCJIOBHS: IOMUMO CPEICTB U IIPEAMETOB TPYAA, IPUMEHAEMBIX B HEIIOCPEACTBEHHOM IIPO-
1ecce Tpyaa, MOCTOSIHHO JOJDKHA UMEThCSl U Ta UX 4acTh, KOTOpas MpeObIBaeT HArOoTOBE IS
BCTYIUIEHUS B 3TOT npouecc. KpoMe Toro, 10ikHa UMETHCS U Ta ONPENEIEHHAs UX YacTh, IpU
IIOCPEACTBE KOTOPOH OCYIIECTBIISIETCS IIPOLIECC AOBEICHUS IIPOU3BENCHHOIO MIPOLYKTa 0 KO-
HEUYHBIX NOTpeOUTEINEeH.

Takum 06pa3oM, Mbl MOXKEM TOBOPUTH, UTO OOLIMM MaTepHAIbHBIM YCIIOBHEM SBISCTCS
BOCIPOM3BOACTBO MIPOM3BOJUTEIBHOTO KanuTaia. B ero copepikanue Mbl BKJIaJpIBaeM Oojee
LIMPOKOE, YEM TPAAULIMOHHO CIIOKUBILIEECS, TOJIKOBaHKE. [Haue roBops, IO 3TUM KalluTajioM
MOHUMAETCS TO ONPEACICHHOE SKOHOMHUYECKOE €AMHCTBO MOTPEOUTENFHON CTOMMOCTH U CTO-
HMMOCTH, KOTOPO€ IIPY U3BECTHOM IIPUHUUIINAIBLHOM OTJIMYUU OT IIPOMBIIUICHHO-IIPOU3BOJIC-
TBEHHOT'O KaIluTaJla MpeICTaBIAET COOOH, [0 CYLIECTBY, €r0 aHAJIOL.

Bocnpon3BoacTBO MPOM3BOIUTENBHOTO KalluTala — Ipolece, BHYTPH KOTOPOro u 6iaro-
Japsi KOTOPOMY BOCIIPOM3BOJUTCS, HO TPEXKJIE BCETO MPOU3BOAUTCS OOIIECTBEHHBIN MPOTYKT.
W B 10 %€ camoe BpeMsi BOCIIPOU3BOACTBO IIOCIIEIHEr0 CIIKUT OCHOBOM JUJIsl BOCIIPOU3BOJACTBA
IIPOU3BOAMUTEILHOTO KalluTala.

Hecmotps Ha TeCHYI0 B3aUMOCBS3b MEXK/Ty ITPOLIECCAMH BOCIIPOU3BOACTBA O0IIECTBEHHOTO
IIPOYKTA U NPOU3BOAUTENBHOIO KAalIMTaja, MEX/ly HUIMU UMEIOTCS U CYILIECTBEHHBIE Pa3/IndMs.
OCHOBHOE U3 KOTOPBIX 3aKJIFOYAETCSl B HETMIOCPEACTBEHHOM LIEIH, a TEM CaMbIM U B PE3YJIbTATE
Ka)XJ10T0 13 HUX. L{es1b10 BOCTIpOM3BOICTBA O0IIECTBEHHOTO IIPOAYKTA SBJISIETCS YIOBIETBOPEHHUE
notpebHoCTell 001ecTBa — MPOU3BOACTBEHHBIX U JMYHBIX. HermocpencTBeHHas 1elb BOCIIPO-
M3BOJICTBA MPOU3BOAUTENILHOIO KalMTala COCTOMT B 00ECIIeUeHHH YCIOBHM BOCIIPOM3BOACTBA
00ILECTBEHHOI'0 MMPOAYKTA U, B YaCTHOCTH, IIPEAMETOB MOTpediaeHus. «B koHeuHOM cuere, — yKa-
3p1Bajl B.M. JIeHuH, — M3rOoTOBIICHUE CPEICTB MPOU3BOJCTBA HEOOXOIMMO CBSI3aHO C M3TOTOBIIC-
HHUEM IPeIMETOB MOTpedIeHus, MO0 CpeACTBa MPOU3BOICTBA U3TOTOBIISIOTCA HE PAJH CAMHX XKe
CpPEICTB MPOM3BOJICTBA, a JIUIIb PaJd TOrO, YTO Bce OoMblle U OOJbIIE CPEACTB MPOU3BOICTBA
TpeOyeTcst B OTPaCisiX MPOMBIIIIICHHOCTH, U3TOTOBIISIOIIMX MPEAMEThI oTpediaeHus»|3].

Bocnpon3BoAcTBO MPOU3BOAUTENBHOTO KaUTajla M BOCIPOU3BOJCTBO OOIIECTBEHHOIO
MPOIYKTa HACTOJIBKO MEPEIIETAIOTCA MEXTy COOOM, UTO 3a4aCTyI0 TPYAHO OTIIMYUTH OHO OT
apyroro. OcoOeHHO TECHO OHHU MEPEIUIETAIOTCS B PaMKax HEIOCPEACTBEHHOIO Mpolecca Tpy-
na. BelgBieHne MMEOIMMXCS MEXy HUMU CBA3€H U pa3Iuuuil BeCbMa CyIIECTBEHHO, KaK HaM
MPECTABISCTCS, C IETIbIO ONPEACICHHUS Iy TeH NX MHTCHCU(UKAIIUH U TOBBIIEHUS (P PEKTHB-
HOCTHU.

[Ipex e yem MoJONUTH K BBISIBICHHIO 3TUX MyTEH, ClIeAyeT MoApoOHee OCTAHOBUTHCS Ha
COZIep)KaHUM MPOU3BOJUTEIHHOIO KalMTajla, 0COOCHHOCTSAX €ro BOCIPOMU3BOACTBA, PA3IUUUN
U CBSI3U MOCJIEHETO C BOCIIPOU3BOACTBOM O0OOPOTHOIO KaluTAala.

HccnenoBanue BOIpoOCOB BOCIIPOU3BO/CTBA U JPYTUX 0COOCHHOCTEH OCHOBHOTO M 000-
POTHOTO KamuTajga OOBIYHO BEIETCs pasesibHO, IPUYEeM INIaBHOE BHUMAaHHE YAENSAETCS MMEH-
HO pa3In4MsIM MeX1y HUMU. Takol TpaJuIMOHHbIN MeTo/ pa300IIeHHOTO aHAIN3a BbI3bIBACT
000CO0JICHHOCTh HAYYHBIX ITOMCKOB IYTEH COBEPIICHCTBOBAHMUS YIIPABICHUS JAHHBIMU KaIlu-
TajaMH ¥ €AUHBIM IIPOLIECCOM UX BOCHPOM3BOJACTBA. Ha mpakTuke 3TO NPUBOIUT K TOMY, YTO
ylpaBlieHHUE UMU — IUIAHUPOBAHUE, YUET, KOHKPETHbIE ()OPMBI OPraHU3AIMHU U T.J. — OCYIIECT-
BJISIETCS TIOPO3Hb, 0€3 JOKHON B3aUMOCBSA3H. B pesynbTare BO3HHMKAIOT ONpE/eIeHHbIC He-
COOTBETCTBUS MEXJy OCHOBHBIM M OOOPOTHBIM KalMTAJIOM IO BEJIMYMHE, CTPYKTYpe, 4TO, B
KOHEYHOM CUeTe, IPUBOJUT K MOTEPSIM U CHUKEHUIO UX 3PPEKTUBHOCTH.

[Tono6HO TOMY Kak HAI[MOHAJIBHBIN JI0XOJl — €r0 CO/lepKaHUe, 3aKOHOMEPHOCTHU JIBHKE-
HUS U T.JI. — MOTYT OBITh ITOHATHI JIUIIb B CBS3H C OOIIECTBEHHBIM MPOAYKTOM, COIEpPIKaHUE U
3aKOHOMEPHOCTH BOCIIPOM3BOACTBA OCHOBHOTO M 00OPOTHOTO KaIluTasla MOTYT ObITh HanboJee
IIOJIHO TOHSATHI IIPU PACCMOTPEHUU UX CBSI3U C IIPOM3BOAMTEIBHBIM KAallUTAJIOM, a TAKXKE MX
paznmuumii. OTcrona BO3HUKAET HEOOXOJMMOCTh UCCIIEIOBAHUS ATOM MPOOIEMBI, T. €. PacCMOT-
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pEeHMS BOCIPOM3BOACTBA OCHOBHOTO M OOOPOTHOIO KamuTaja B KOMIUIEKCE, B €AMHCTBE, KaK
00111er0 SKOHOMUYECKOT0 IPOIIecca, U BBIABICHUS CHaYajIa MPUCYIIEH eMy OOIHOCTH, a 3aTeM
— pa3nauuuii 1 0COOEHHOCTEH.

KomruiekcHOE M3ydeHue SKOHOMUUECKUX IPOIIECCOB CTAHOBUTCS B HACTOSIILIEE BPEeMs OC-
TPOU U aKTyaJIbHOU 3a7a4el, PEILIEHUE KOTOPOH CBA3aHO C OIPEAEICHUEM KOHKPETHBIX ITyTeH
JaJIbHEHIIIEr0 COBEPIICHCTBOBAHUS YIIPABJICHUS STUMH IPOLIECCAMU U TIOCTHKEHUS cOanaHCH-
POBaHHOCTU MEXAY HUMHU U BHYTPHU KaXKJI0TO U3 HUX.

Bocnpon3BoacTBO OCHOBHOTO M OOOPOTHOTO KamuTaja MpeiCTaBlIseT COO0H KOMILICK-
CHBIH mpouecc, 00 OH MPOMCXOIUT B €AMHBIX IPAHUIAX MATEPUATBHOTO IMPOIecca BOCIPO-
M3BOJICTBA, IPUYEM ST KalUTAJbI SBIISIOTCS €r0 BEUIECTBEHHOW U CTOMMOCTHOW OCHOBOM, Ha
KOTOPOH OH MPAKTUYECKHU OCYIIECTBIISCTCS KaK MPOIECcC MOCTOSIHHOTO BO30OHOBICHHS 00111e-
CTBEHHOTO MPOIYKTA.

W3BecTHBIE pa3nuyus MEKAY OCHOBHBIM U OOOPOTHBIM KaruTaniaMu (110 poJiv B IpoLec-
ce TpyJa, AITUTEIBHOCTH UX BOCIIPOU3BOICTBEHHOT'O IIUKIIA, CIIOCOOY MEPEHECEHUs] CTOUMOCTH
Ha CTOMMOCTB M3TOTOBJISIEMBIX M3/IeNUH, crioco0y oOpalieHust IepeHECEHHOM CTOMMOCTH U T.
71.) CYIIECTBYIOT BHYTPH yKa3aHHOH OOLHOCTH.

OOUIHOCTH BOCIIPOM3BOJCTBA OCHOBHOTO M 0OOPOTHOTO KamuTaia U, IpexkJie BCEero, ux
BEIIECTBEHHBIX HOCUTENEH — CPECTB TPy/a U MPEIMETOB TPYNa, T. €. CPEACTB MPOU3BOICTBA,
3aKJIF0YAETCs B OOLHOCTH BBIMOJIHIEMOM UMHU BaKHOW (DYHKIIMHU O 00ECIIEUEHUIO HEPEPhIB-
HOCTHU BOCIIPOU3BOJICTBEHHOTO IpoIiecca.

OcymiecTBisieMoe B paMKax IMOCIEIHEr0 BOCIPOU3BOJCTBO CPEACTB MPOU3BOJCTBA OX-
BaTHIBACT J[BE B3aUMOCBS3aHHBIE CTOPOHBI — IPOU3BOJICTBEHHOE MOTPEOICHNE BEIIeCTBEHHBIX
3JIEMEHTOB 3TUX CPEACTB U 3aMEHY NMOTPEOICHHBIX U U3HOIICHHBIX YJIEMEHTOB HOBBIMH.

JlocTixeHne TIaHOMEPHOM COMPSKEHHOCTH, COaTaHCUPOBAaHHOCTH MEXIY 3TUMH CTO-
poHamH sBIseTcs OOIIel Ba)KHOM 3ajadeil OpraHm3aldi BOCHPOM3BOACTBA M OCHOBHOTO U
obopoTrHoro kKanutanoB. OTMeuaemasi OOIIHOCTh JAaHHOW 3aJlayd HE 3aBUCUT OT yKa3aHHbIX
pa3Inuui MeXIy HUMU.

[TorpeOHOCTH B 3aMEHE MCHOJIB30BAaHHBIX CPEACTB MPOM3BOJCTBA BO3HHKAET B cdepe
MIPOU3BOJICTBA, M B 3TOM ke chepe co3/1at0TCsl YCIOBUS AJIS YIOBIECTBOPEHUSI BO3HUKILIEH TOT-
pebnoctu. OpHako OOIIMil Ipolece UX BOCIPOM3BOACTBA HE 3aMBIKAETCS paMKaMU JTaHHOMN
ctepsl, a 0xBaThIBaeT U cepy odpalieHus. ITo 00yCIOBICHO TEM, YTO BCE HOBBIE IK3EMILISPhI
CPEACTB MPOU3BOICTBA (PaBHO KaK U BCE APYTHe HOBbIE NOTPEOUTEIHCKIE CTOMMOCTH, HE3aBH-
CHMO OT UX KOHEYHOTO Ha3HAYEHUs1) IPOU3BOIATCS KaK TOBAPHI, & CTAJIO ObITh, U Peau3yIoTCs
KaK TaKOBBIE.

Peanuzanus sxe ToBapoB (0OMEH pe3ysbTaTaMH JesITeIbHOCTH BCEX WIEHOB OOIIEeCTBA)
OCYILECTBIAETCS B OpPME TOBAPHO-IEHEKHBIX OTHOLIEHUNH. COBOKYIHOCTh ATHX OTHOILICHUN
00yCIIOBIIMBAET HEOOXOAUMOCTh B BBIIEJICHUU OT c(epbl MPOU3BOACTBA Cdephl 0OpalieHus
B CaMOCTOSITEJIbHYIO0 BOCIIPOU3BOACTBEHHYIO c(hepy. DTH OTHOILEHUS, COCTABISASA €€ OCHOBY,
MPOTEKAIOT CO CMEKHBIMU PACIPEACTUTEIbHBIMH JCHEKHBIMU OTHOIICHUSIMH.

Bocnpon3BoacTBO cpesicTB MPOU3BOICTBA IPOUCXOAUT MPH 0053aTEIEHOM YCIOBUH, YTO
UX CTOMMOCTD, IIEPEHECEHHAs! HA CTOMMOCTh TOBapOB, MU3TOTOBJICHHBIX MPH UX YYaCTHH, Ie-
peiier BMecTe ¢ MociaeqHUMHU U3 cepbl MPOoU3BOACTBA B chepy oOpalieHus, a 3aTeM BHOBb
BEpHETCS B cepy NPOU3BOJCTBA C KYIJICHHBIMU IIPOU3BOACTBEHHBIMH AJIEMEHTaMU. 371€Ch 3Ta
CTOMMOCTbH BHOBb IIPUHUMAET (POPMY IMPOU3BOAUTEIHHOTO KallUTala, BEIIECTBEHHYIO OCHOBY
KOTOPOT'O COCTABJISIIOT CPE/ICTBA MPOU3BOJICTBA.

Takum 00pa3om, BOCIIPOM3BOJCTBO CPEACTB IPOU3BOJICTBA, CPEACTB U MPEAMETOB TpyJa
MPECTaBISAET COOOM €AMHBIA KOMILJICKCHBIM Mpolece, MOCTOSIHHO MPOUCXOIAIINN, U €HHbIHI
110 OCHOBHOM 3ajJlaue HCIIOIb30BAHUS ITUX CPEJICTB U MO XO3SMCTBEHHOMY MEXaHHU3MY, IpH-
3BaHHOMY ITPAKTUYECKH 00eCIIeunBaTh PelICHUE JaHHOU 3aa4H.
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OpnHako B TEOPUHU U HA TIPAKTHKE HE OTy4MIa JOJDKHOTO IPU3HAHUS SKOHOMUYECKas Ka-
TEropusi, 00bEKTUBHO CYIIECTBYIOIIAsl B BOCIIPOU3BOICTBE U OTPaKAIONIAst YKa3aHHBIN €MHBIH
nporecc. B sxoHOMuueckoil Hayke, 10 CyTH Jelia, OTCYTCTBYeT OOILENpPU3HAHHBIA TEPMUH,
XapaKTEepU3YIOLIU 3Ty BaKHYIO KaTeropuio. B oTenbHbIX paboTax ee UMEHYIOT «IIPOU3BO/IC-
TBEHHBIM KaruTajaoM» (pou3BoacTBeHHbIME (poHgamu)[4]. Ho 3a anmuTenbHOE BpeMst JaHHBIN
TEPMUH IIPOYHO YKOPEHHUIICS B HALIEH XO35HCTBEHHOM IIPAKTUKE, a TAKXKE B TCOPUU ITPUMEHU-
TEJIHO K KanuTajgam ((poHaam), HaXOAAIIMMCs, [0 CYIIECTBY, TOJIBKO B c(hepe Mporu3BOICTBa,
— OCHOBHBIM U OOOPOTHBIM.

JIBI>KEHHE CTOMMOCTH POM3BOACTBEHHOI0 KallUTasa, OCyIlecTBiIsieMoe B popme Kpyro-
o0opoTta, B popMe MOCTOSHHON CMEHBI TpeX (PyHKIIMOHAIBHBIX (hOpM OTpakaeT co0oii OfHy U3
Ba)YKHBIX CTOPOH BCEr0 MaTepHajIbHOIO BOCIPOU3BOJCTBEHHOTO MPOLIECCa B LIEJIOM, TOCKOIBKY
OH COBEpILACTCS KaK MOCTOSHHOE BO30OHOBJICHHME MPOU3BOJCTBA TOBAPOB U UX OOpallleHHS.
B nBmxeHnu KanuTana, mpeiCTaBIAoNEeM COO0H eMHCTBO ONPEACTICHHBIX MOTPEOUTENBHBIX
CTOMMOCTEN U 3aKJIFOYEHHON B HUX CTOMMOCTH, 110 CYILECTBY, OTPA’KAaeTCsl IBOUCTBEHHBIN Xa-
paxTep BOCIPOU3BOJACTBEHHOTO Ipoliecca.

JIBI>KEHME KanuTaja Ha OJHUX CTAIHIX TECHO CMBIKAETCs C IBUKEHUEM CTOUMOCTH 00-
IIECTBEHHOTO MPOIYKTa, a Ha JPYTUX — HECKOJIBKO C HUM pacxonuTcs. HecMoTpst Ha HeoaHo-
POAHOCTH 3TUX CBSA3EH, BOCIIPOU3BOICTBO IMPOM3BOJICTBEHHOTO KAIIUTAJIA, B IIEJIOM, IPE/ICTaB-
Js1eT coO0H CYIIECTBEHHOE YCIOBHE BOCIIPOM3BOJICTBA OOIIECTBEHHOIO MPOAYKTa. TeM caMbiM
oT 3()(heKTUBHOCTHU CIUSHHUS UX CTOMMOCTEH BO MHOTOM 3aBHCHUT 3(h(HEKTUBHOCTh MX pa3beIu-
HEHHSL.

PaccmarpuBaembie BOCIIPOU3BOACTBEHHBIE IIPOLIECCHI IIPOTEKAOT B PEAIbHOM EHCTBU-
TEJIbHOCTU HENPEPBIBHO, B MEPEIICTEHUH APYT ¢ ApyroM. OIHAKO MPU UX UCCIEIOBAHUY MTPE-
CTaBIsieTCsl 000CHOBAHHBIM BBISBIIATE PA3IMUUS C IETbI0 ONPEACICHU KOHKPETHBIX IyTeH UX
UHTEeHCUUKAH U 3P PEKTUBHOCTH.

D¢ hekTUBHOCTH BOCTIPOU3BOICTBEHHBIX POIIECCOB PEATbHOTO CEKTOpa SKOHOMUKHU Ha-
XOJUT CBOE KOJMYECTBEHHOE OTPAKEHHUE B COOTHOLICHUH JIBYX MOKa3areseil: addexra (pesyib-
TaTa) M TeX 3aTpat, IPU HOMOIIM KOTOPBIX OH OBLI IOCTUTHYT.

BuyTtpennsist cBs3p nokaszarenei 3pHEeKTUBHOCTH IPUMEHHUTEIBHO K pacCMaTpUBaEMbIM
BOCIPOM3BOACTBEHHBIM MPOLIECCaM MPOCIICKHUBACTCS MPU aHATM3E KPyrooobopoTa Mmpou3BO/IC-
TBEHHOT'O KaIluTaa:

T ci I1..T' ! 1

i <PC... T =7 (1)

MeTtamop¢o3a mpoN3BOICTBEHHOTO KalmuTaxa Ha TIEPBOIM CTaauu €ro Kpyroodbopora mo
CyTI/I Jc€JIa O3Ha4acT, 4TO OGH.[CCTBO HpOI/I3BeJIO e,Z[I/IHOBpeMeHHLIe 3anaTBI, a TOYHECC, aBaHCH-
pOBaHUe, MPEOCTABIIAA MPEANPHUIATUAM JCHEKHBIE CPEICTBA Al 00eCTIeYeHUs TUTAaHOMEPHOM
HerepLIBHOCTI/I Hpouecca BOCHpOI/I3BO£[CTBa Karuydraiaa, TCM CaMbIM B0306HOBH$ISI MaTepI/IaJIb-
HBIE YCJIOBUS, HEOOXOAMMBIE I BOCIIPOU3BO/ICTBA OOIIIECTBEHHOTO MPOIYKTA.

OnHO U3 pa3nu4uii, BRITEKAOIIEE W3 aHATN3a MPUBEICHHON (POPMYITBI KpyrooOopoTa Ka-
IIMTaljia, Mbl yCManI/IBaeM B TOM, 4YTO €Tr0 BOCHpOI/ISBOI[CTBO HaA4YMUMHAaACTCA, I10 CYH.IGCTBy, paHbH.IC
HOBOI'O IIUKJIa BOCIIPOU3BOJACTBA OGL[IGCTBCHHOFO IMPpOAYKTaA. Takoe OMNCPCIKCHUC 110 BPCMCHU
O6yCJIOBJIeH0 yKaSaHHOﬁ BBIIIIC HCOGXOI[I/IMOCTBIO HUMECTH INOCTOSAHHO HAroToBC I HJIaHOMep-
HOTO O0ecrieueHus] HEMOCPEACTBECHHO MpOoIlecca TPy/la ONpPECIICHHBIC 3amachl CPEJICTB MPO-
M3BOJICTBA U3 OPYAUM TpyJa (YCTaHOBJICHHBIX MAIIMH, pa3HOTO pojaa 00OpYIOBaHUS U T. [1.) U
HpeI[MeTOB prna — HpOI/I3B0,Z[CTBeHHBIX 3a11acoB (onpe):[eneHHHx BHUIOB CBIpBSI, MaTepI/IaJIOB nu
T. 1.).

[TockonbKy U Ha 3Ty, e1ie He GYHKIIMOHUPYIOIIYIO, €Ille He TIPUMEHEHHYO YacTh CPEJICTB
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MIPOU3BOJICTBA OOIIECTBO ABAHCHPYET JCHEKHBIE CPENICTBA, IOCTOIBKY BOCIIPOU3BOICTBO IPO-
M3BOJICTBEHHOTO KalMTaJa OCYLIECTBISETCS MOCPEACTBOM OOJIbIIEH MAacChl CTOMMOCTH U TIOT-
peOUTEeNbHONW CTOMMOCTH, YeM BOCIIPOM3BOJICTBO (32 aHAJIOTUYHBIM Nepuo) 00IIEeCTBEHHOTO
MIPOAYKTA.

Wnas, Gonee TecHas CBSI3b MEXKAY 3TUMH JBYMS BOCIPOM3BOJCTBEHHBIMHU MPOLIECCAMU
BBISIBIISICTCS] HA KOHEYHON CTaJUU KPYyroo0opoTa Mpou3BOJACTBEHHOro Kanutana T° — JI7: ata
MeTamop(o3a OZHOBPEMEHHO OTPa)kaeT M 3aBEPILIEHHOCTh MX KPyroodopora, M 3aBepIlcH-
HOCTh BOCIIPOU3BOJICTBA OOIIECTBEHHOTO MponaykTa. CremoBaTenbHO, pe3ynbTar — 3G GheKT
000MX paccMaTpPUBAEMBIX MPOIIECCOB — JOCTUTAETCSI COBMECTHO U OTPAXKaeTCsl OJHOM oO01Iein
BEITMYHUHOM, OTHUM OOIIMM IMOKa3aTelieM — CO3aHHON M PeaIn30BaHHON 3a JaHHBIA TEPUOIT
Maccoii ToBapoB. [loaTomy ux peanu3zanuro (KOTopast 03HayaeT akT OOIECTBEHHOTO PU3HAHUS
CO3JJaHHBIX TOBAPOB) OOOCHOBAHHO NMPHUHUMATh B KaU€CTBE OCHOBHOI'O TOKa3aTels apdexra u
KpYroo0opoTa MpOU3BOICTBEHHOTO KAallUTalla M BOCIPOU3BOACTBA OOIECTBEHHOTO MPOAYKTA.

CBs3b MeXIy OOLIECTBEHHBIM U MHIAMBHYaJbHBIM HPOM3BOACTBEHHBIMU KalUTaJIaMH
00yCIIOBJIEHA TE€M, YTO M3 COBOKYITHOCTH MOCJIEIHUX 00pa3yeTcsi OOIECTBEHHbIM KauTall.

Ho obmiecTBeHHBIN KarmuTal MpeacTaBisieT co00i He MEXaHUYECKOe CllaraéMoe MH/IUBU-
NyaJbHBIX KallUTaJOB, TAK KaK B JAHHON MX COBOKYITHOCTH MMEIOTCSI BHYTPEHHUE, CIOXKHbBIE
B3aMMOCBSI3U, HEKOTOPBIE U3 KOTOPBIX MPOSBIISIIOTCSA B OTHOLICHUSAX OOMEHa.

Paznuuune Mexay HUMH B OCHOBHOM COCTOMT B TOM, YTO BOCIIPOM3BOJCTBO OOIIECTBEH-
HOT'O KaluTajla OXBaTbIBAET BCE €0 (BOCIPOU3BOJCTBA) CTAANM, YUUTHIBAS IIPU 3TOM JBUXKE-
HHE BELICCTBEHHOM U CTOMMOCTHOU MX CTOpPOH. MHaue roBops, B HEM OTpPa)KaeTcs BECh LUKII
BO300HOBJICHHUS BCEX 3JIEMEHTOB MPOM3BOIACTBEHHOIO KAIUTANA: Mbl COITIACHBI C YTBEPK/ICHH-
€M, YTO IPOIECC BOCIPOM3BOJCTBA WHAMBUIYAIbHBIX MPOU3BOJCTBEHHBIX KalUTAJIOB Ooiee
OrpaHuyeH, MO0 OH y4YacTBYET JIMIIb YACTHYHO B Nepuoae (HOpMHUPOBAHUS OOLIECTBEHHOTO
nponykra. «lloka mpou3BOACTBEHHBIN KamMTajl HE MPHOOpEN 3aKOHYSCHHOTO XapakTepa U He
Havyasl (yHKIIMOHUPOBATh, €r0 BOCIPOU3BOACTBO HE MMEET 3aBepIlIeHHOH (hopmb» [5, 20].

WNHaue roBopst, BOCIPOM3BOICTBO MHANBHULYaJIbHOTO IIPOU3BOACTBEHHOI'O KalluTaia Ipu-
o0peTaeT CBOIO 3aBEPLICHHOCTh Ye€pe3 BOCIPOM3BOACTBO OOIIECTBEHHOIO KanuTana. B To ke
BpeMs, NIOCIIEHEE JOCTUTAETCA YepPe3 BOCIPOU3BOIACTBO MHMBUIYAJIbHBIX KallUTAJIOB. DTO
00yCIIOBJIEHO OCOOCHHOCTSIMU BOCIIPOM3BOJICTBA BEIIECTBEHHOW CTOPOHBI YKa3aHHBIX KarluTa-
n0B. [lorpeOuTenpHble CTOUMOCTH, TPOU3BOJMMBIE HA TOM WJIM UHOM IMPEIIPUATHH, IpeIHa-
3HAUYAIOTCs, KaK MPaBWIO, U APYTHX MPENNPUATHN WM IS IMYHOTO NOTPEOICHHS YWICHOB
o011ecTBa, a MO3TOMY OHU HE OCTAIOTCA B €ro 00opoTe (KpoMe TakuX MPOU3BOJICTB, KaK pac-
TEHUEBOJCTBO, KUBOTHOBOJCTBO, I1I€ MPOU3BOAUMBIN MPOAYKT YaCTUYHO HCIIOIB3YETCs IS
BOCIIPOM3BOACTBA B JAaHHOM IIPOU3BOACTBE). B rpaHuinax ke HapoIHOIO XO3sMCTBa B LIEJIOM
JaHHBIN MPOIIECC MPOUCXOIUT KaK OOIINIA, B3AUMOCBSI3aHHBIN KOMITJIEKCHBIN MPOIIECC BOCIIPO-
M3BOJICTBA MOTPEOUTENBHBIX CTOUMOCTEH. [IpakTHyecKu B €ro 0CyIecTBICHUH BaXKHYIO POJIb
urpaetr 00OpOTHBIN KamuTadl.

OOGOopOoTHBINM KanmuTand NpeACTaBIsieT co00il Ty «OTIMOYKOBABIIYIOCS» BO BPEMEHM (KaK
ObI IPUBEACHHYIO K TOI0BOW pa3MEpHOCTH, @ TOYHEE, K PAa3MEPHOCTH OJHOTO BOCIIPOU3BO/IC-
TBEHHOI'O IIMKJIa) YaCTh CTOMMOCTH IPOU3BOAUTEIBHOIO KaluTala, KOTOpas COBEPIIAET CBOE
MOCTOSIHHOE JIBIKEHHE Ha 0a3e 1 OAHOBPEMEHHO C IBUYKEHHUEM MTOTPEOUTEIIbHBIX CTOUMOCTEH,
BBICTYTAIOIINX €€ BEIIECTBEHHON OCHOBOM (ITPEIMETOB TPYyZa U TOBAPOB). Mex Iy ITUMH KO-
HOMUYECKHMHU KaTEerOpUsIMH MMEETCS MHOTO OOIIero, KOTOPOE, MPEXkKAE BCEro, BHIPAXKAETCS B
enMHCTBE ()OPM UX IBMXKEHUS: U T€ U IPYT'He COBEPIIAIOT €ro B BUE KPYyroo0opoTa, Mocie1o-
BaTeJIbHOM CMEHBI (DYHKIIMOHAJIBHBIX ()OPM B BOCIIPOM3BOJCTBEHHBIX cepax.

O06e >TH KaTeropuu XapakTepU3yroT B IIEJIOM HACHTHYHBIE SKOHOMUYECKHE OTHOILICHHUS,
pa3nuums MEXIy KOTOPBIMU B OCHOBHOM IIPEIONPENENAIOTCs caenyomumMu pakropamu. Bo-
NEepPBbIX, 00bEMOM SKOHOMUYECKUX OTHOIIEHUH. [IpON3BOICTBEHHBIN KalnuTal BBIPAXKAeT, KaKk
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GBIJ'IO OTMCUYCHO PAaHEC, OTHOILICHUS IO IMOBOAY HPOU3BOACTBA U HOTpC6HeHI/IH BCCX CpPCACTB
MPOM3BOJCTBA (CPEICTB U NPEIMETOB TPY/Ia), a TAKXKe OOpallleHHs TOBAPHOTO M JICHE)KHOTO
KaIMTaJIOB, KOTOPOE MMPOMCXOAMT 32 BECh IIEPHOJ] KX BOCIPOU3BOACTBA. OOOPOTHBIN JKE KaIK-
TaJI OTPaKaCT 3TU OTHOLICHUS 110 TOBOAY TOJIBKO IMPEAMCETOB Tpylda U 06pameHmI TOBApHOTO U
JICHE)KHOTO KaITUTAJIOB.

Bo-BTophIX, pa3nuyus MeXIy paccMaTpUBaeMbIMH KaTETOPHsIMHU OOYCIIOBIHMBAIOTCS
HeOI[PIHaKOBOﬁ IPpOAOJKUTCIBHOCTBIO IIEpUOJa UX BOCHPOU3BOACTBA, 4 TEM CAMBIM U KPYIoO-
000pota, nbo MPOAOIKUTEILHOCTh BOCIPOHU3BOJICTBA BCETO MPOU3BOACTBEHHOTO KalMTala, B
KOHCYHOM CUYCTC, 3aBUCUT OT BPpCMCHHU, HGO6XOI[I/IMOFO AJI1 BOCIIPOU3BOACTBA OCHOBHOI'O Kallun-
Tasia. DTO OOBSCHACTCS TEM, YTO BOCIIPOM3BOICTBO OOOPOTHOTO KallMTaxa OCyIIECTBISIETCS 3a
KOPOTKHUC NICPUOIBI. HpI/I 3TOM BCLICCTBCHHBIC HOCHUTCIN 060pOTHOFO Karuraja — InpeaAMCThL
Tpyaa — MOTPEONIAIOTCS B KXKIOM IIPOU3BOJICTBEHHOM IIUKJIE U IO3TOMY I1OCJIE€ €r0 OKOHYaHHS
JAOJIKHBI 3aMCIIATHCA HOBBIMU 3K3CMILIApAMU.

BCH_[GCTBCHHLIG HOCHUTCJIM OCHOBHOI'O KalliTalla Y4aCTBYIOT B IIPOLCCCC BOCIIPOU3BOAC-
TBa HA NPOTAKCHUUN PAJida IPOU3BOACTBCHHBIX ITUKIIOB. Tem camMbIM nepruoa nux BOCIpOU3BOAC-
TBa IIPOAOJIKUTCIILHEC. U xotsa IPpOAOJLKUTCIBHOCTD 3TOIO IICPpHUOJa pasjiniHa IJisd OTACIIbHBIX
COCTaBHBIX YacTell OCHOBHOTO KalluTalla, B LEJIOM (CPEeJHEM) HX BOCIPOU3BOJCTBO, OCYILECT-
BJISIACH 4YCPE3 pAl MOCICAOBATCIbHBIX IMPOU3BOACTBCHHBIX HHUKJIOB, OKAa3bIBACT BJIIMAHHUC Ha
OOILYI0 MPOJODKUTEIBHOCTh BOCIPOHU3BOJICTBA BCETO IIPOU3BOJCTBEHHOTO KallMTaNa, Ha JIJIH-
TETBHOCTh €r0 KPyroooopora.

Pacrnipenienenne e OCyIIeCTBISCTCS B COOTBETCTBUU C TPEOOBAHUSAMHU (BO3MOXKHOCTS-
MH) KaXKIOTO KOHKPETHOTo mpennpustus. M oOmecTBo HajenseT X HEOOXOAMMBIMU Kallu-
TajJlaMHu B BHUJC CO6CTB€HHBIX CpCACTB WA 6aHKOBOFO Kpcaura, O6eCHe‘-IHBaSI OAHOBPECMCHHO
BO3MOKHOCTDL IMOKYIIKH COOTBCTCTBYIOIIUX BCHICCTBCHHBIX 3JICMCHTOB — OCHOBHOI'O U 060pOT-
HOI'O KaIluTaJIOB.

Hpouecc NOCTOAHHOI'O ABMKCHHA ITPOU3BOACTBCHHOIO KalluTalla — OT IIPOU3BOACTBA YC-
pe3 chepy obpaieHus: K OTPeOICHHUIO, KOTOPOE, B CBOIO 04Yepe/ib, BHOBb BBI3bIBAET MOTPEO-
HOCTb B IIPOU3BOJACTBC BCC HOBLIX BCUICCTBCHHLIX 3JICMCHTOB. To ecth mocTOSTHHOEC BOCIIPO-
HU3BOACTBO 3THUX KaIlUTAJIOB SBIIACTCA 06H_[I/IM KOMIIJICKCHBIM ITPOLIECCOM, BHYTpPU KOTOPOTO,
HECMOTps Ha OHNPCACICHHLIC PAa3/inviuA, OCYHICCTBIIAOTCA COOTBCTCTBYIOIIUC II0 XapaKTCpPy
MIPOLIECCHI BOCTIPOU3BOJCTBA OCHOBHOTO U 0OOPOTHOTO KamMuTaioB (cM puc.1).

O,[[HOﬁ N3 BAXHBIX XAPAKTCPHBIX CTOPOH 3TUX CBA3AHHBIX HNPOUCCCOB ABJISICTCA TO, YTO
OHU TPEJICTABIAIOT COOOH HE3aMKHYTBIE U HE CTEPEOTUIIHO IMOBTOPSAIOLIMECS Mpoueccsl. M
CONTYTCTBYIOT 60HLH_II/IC KOJIMYCCTBCHHBIC U KAYCCTBCHHBIC U3MCHCHUS, ITPOUCXOAAIIUC TT1aB-
HBIM 00Pa30M B pPe3yJIbTaTe YCKOPEHUSI HAYYHO-TEXHUYECKOTO IIporpecca.
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ABaHCHPOBaHHBIN KalTUTaJI

ITocTOSHHEIN KanmuTaml [TepemenHbI KanuTad

!

OcHOBHOH KanuTan OO6OpOTHBIN KanuTal

[IpousBoacTeo

O6parenue

Bo3MmeleHue cTouMoCcTi

[TpubaBo4Has CTOMMOCTh
KanuTana (aMopTH3anus)

I
Puc. 1. Cxema 800?’1}701/1360()01’}1661 I’lp0u36’006‘7’l’l6’€HH020 Kanumana

OCOOEHHOCTH ABMKEHHSI CTOMMOCTH, CBOMCTBEHHBIE IPOIIECCY BOCIPOM3BOJCTBA MPO-
M3BOJICTBEHHOTO KanuTana ((popmyna 2), Hanbosee OTUETIUBO MPOCMATPUBAIOTCS IPU aHAIN3E
BOCITPOM3BOICTBAa 000POTHOTO KanuTana (popmyna 3) .

11
CT Ter... IIKer —Cet
J— 40T ~T—{Tor... Kot —Cnr s—T' = ' 2)
PC 3pc... [ipe -4 P¢
Mpc

I

0T Tor I[IKor — Cor
A= =T 13pe TKpo—d " PE(-T' ="
PC P p Mpc

A3)

D10 00YCIOBICHO T€M, YTO OOOPOTHBIN KalUTal, MPEACTABIISAS COOOM, KaK 0TMEYAIIOCh,
«OTIIOYKOBABUIYIOCS» BO BPEMEHHU YaCTh CTOMMOCTH ITPOM3BOJICTBEHHOTO KauTasa, HIMEeT Cy-
IIECTBEHHBIE YEPTHI U 3aKOHOMEPHOCTH ATOT0 KanuTana. OOIuMI 3aKOHOMEPHOCTSAMH yKa3aH-
HBIX JIBYX KaTeTOPH ABJISIOTCA: HEOOXOIUMOCTh 00€CTIEUeHUS IIIAHOMEPHON HETIPEPBIBHOCTH
UX KpPyrooOOpOTOB, T. €. MOCIIEA0BATEIbHON CMEHbI ()YHKIMOHAIBHBIX (OPM, OTHOBPEMEH-
HOCTb NpeObIBaHUS B 3TUX (POpMax B ONpPENCIIEHHOM KOJIMYECTBEHHOM COOTHOIIEHUH, COKpa-

* CT — cpenctsa Tpyna, [IT — npeametst Tpyna, PC — pabodas cuia, [1K — mpon3BoguTeIbHBIH KamuTal, 3pc
— 3aTparsl Ha popMupoBaHue padoueit cribl, CCT — CTONMOCTh OTPEOIEHHBIX CpeACTB Tpyaa, CIT — CTOMMOCTh
NOTPEOICHHBIX TPEAMETOB TPyAa, VPC — CTOMMOCTh HEOOXOAUMOTO IIPONYKTa, Mpc — CTOMMOCTh ITPUOABOYHOTO
MIPOAYKTA.
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LIEHKE [1EPHOAA BOCIIPOU3BOACTBEHHOI'O 1IMKIIA, €I'0 YCKOPEHHUE U T. 1.

B pesynbrare ananusza CTpyKTypbl OOOPOTHOTO KaluTala OTKPHIBAIOTCS BO3MOXXHOCTH
6osiee ITyOOKOro MOHUMAaHUSI IPoIiecca BOCIIPOU3BOICTBA IPOM3BOACTBEHHOTO KallUTAaIa B I1e-
JIOM, B €r'0 CBSI3U C IBUKEHUEM CTOMMOCTH OOIIECTBEHHOTO MPOAYKTA.
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