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BBEJAEHHUE

Kanuran sBiasercs oAHMM M3 BaXKHEMINX 3JIEMEHTOB 3KOHOMHYECKON
CHUCTEeMBbl M WIPaeT 3HAUUTENBbHYIO pOJIb B Pa3BUTHH oOmiecTBa. B mgaHHOMN
KypcoBoil pabore OyaeT mpoaHaIM3UpPOBaHA CYIIHOCTh, CTPYKTYPBI B (HOPMBI
KaIluTana, a TAaKXKe pojib KalluTana B )KOHOMUKE.

Axmyanbhocms B yCIOBUSAX COBPEMEHHON SKOHOMUKH KaIluTal SIBISETCS
OJIHUM U3 OCHOBHBIX PECYPCOB JUIsl pa3BUTHs OM3HECA U IKOHOMUKH B 11eJIoM. B
CBSA3M C JTHUM, H3YYEHHME TEOPETUYECKUX OCHOB KaluTajga M €ro pojiu B
HSKOHOMUKE SIBIISIETCSI aKTYaJIbHOW TEMOW M MPEJCTaBISIET WHTEPEC AT MHOTHX
CHELMAIMCTOB B 00JIACTH SKOHOMUKH.

L]env naHHOM KypCcOBOM pabOTHI 3aKJIFOYACTCS B UCCIICIOBAaHUU CYIIIHOCTH,
CTPYKTYpHI ¥ (POpM KamuTasa, a TAk)KE B aHATTU3€ UX BIUSHUSA HA SKOHOMUYECKUE
npoueccsl. Pabota HampaBiieHa Ha 000CHOBaHHME BaXKHOCTH U3yUEHUs KanuTasa
KaK KJIFOYE€BOTO AJIEMEHTAa 9KOHOMHYECKON CHCTEMBI M Ha PACKPBITHE €T0 POJIU B
Pa3BUTUU U PYHKIIMOHUPOBAHUU NPEANIPUSATHH, OTpaciiel U BCeil HallMOHATIbHON
HSKOHOMHUKH.

3aoauu HEOOXOAUMBIE ISl JOCTUKEHUS TOCTABICHHOW LENH CIEAYIOIIHE:

1) paccMOTpeTh TEOPETUYECKHE OCHOBBI KaluTaja, BKIOYAIOIIIe TOHATHE
M CYIIHOCTh KamuTaiga, ero (QyHKIWH, WCTOYHUKH (POPMHUPOBAHUS U
KJ1accu(UKAIUIO;

2) U3y4UTb CTPYKTYpbI KalluTalla Ha YPOBHE MPENNPUITHS U
MaKpOIKOHOMHYECKOM YPOBHE, & TAKXKE pAaCCMOTPETh KamuTall Kak (pakTop
pa3BUTHS SKOHOMUKH;

3) uzyuuth (HOpMBI KanuTasia, BKItOUas HeMaTepruaabHble, MaTepruaTbHbIE
U (PMHAHCOBBIE (POPMBI;

4) paccMOTpeTh poJib KalnTalda B 3KOHOMHKE, BKIIIOYasl €ro BIMSHHUE Ha
MPOU3BOACTBEHHBI MpOIECC, HWHHOBALIMM M  COIHMAIbHO-3KOHOMHYECKOE

pa3BUTHE;



5) TpoaHAIM3WPOBATh B3aUMOCBSI3b TEOPUH KamuTala, BKIOYAs
KJIACCUYECKYI0, HEOKJIACCUYECKYIO U MOCTKEHHCHAHCKYIO TEOPUH.

B nanHOW paboTe WCMONB3YeTCS Memoooocuss TEOPETHIECKOTO
MCCJICJIOBaHMSI, OCHOBaHHAs HA aHAJIN3€ HAYYHBIX MyOJIMKAIMA U UCTOYHUKOB.

Obvexmom WMCCIENOBaHUS JTAaHHOW pabOTHI SBISICTCS KamuTal B cdepe
HYKOHOMUKH, €r0 CYIHOCTh, CTPYKTypa U (JOPMBHI.

JIJI TOCTYOKEHUS ITOCTABJICHHBIX IIEJICH U PEIIeHUs 3a/1a4 UCIIOJb3YIOTCS
CIIEYIOIINE MemoObl UCCIEAOBAHUSA: aHAIN3 HAy4YHON JUTEpaTypbl, CHUHTE3,
CUCTEMHBIH TTOIXO/I.

Unpopmayuonnass 6asza  pabOTbl  BKJIIOYAET HAy4yHbIE  CTaTbH,
MoHOTrpaduy, YYEOHWKH, CTaTUCTUYCCKUE JaHHBIE ¥ HWCTOYHUKUA W3
AJICKTPOHHBIX 0a3 JTaHHBIX.

Cmpykmypa padOTbl COCTOUT U3 BBEICHHUSI, IBYX IJ1aB, 3aKJIFOUECHHUS.



1 TeopeTu4eckue OCHOBBI KAMTAJIA

1.1 IlonsiTHE ¥ CYHIHOCTH KANUTAJIA

HayuyHoe mo3HaHue Kanurajna HEOTAEIMMO OT UCTOPUYECKOW IBOJOLHUH
obmectBa. C pa3BUTHEM UCTOPUM MEHSUIOCH MPEJICTABIIEHUE U O KalHUTalle Kak
OCHOBHOW 3KOHOMHUYECKOW KaTeropuu, (hopMyJIupOBAINCH HOBBIE ONPEACIICHUS
kanuTana. CyTh BbIICIICHUS] HCTOPUUYECKUX ATAIOB 3aKJIFOUAETCS B ONPEICIICHUU
MOHATHUSL  «KAalUTal» Kak HAKOHOMHMYECKONM KaTeropuv B  Pa3IMYHBIX
SKOHOMMYECKHUX IIKOIaX.

Mepkantunusm  (XVI-XVIII  BB.) xapakTepu3oBajcsi TEM, YTO
YeJIOBEUECTBO BIEPBBIE IOCTATOYHO HIMPOKO 0OPATHUIIO BHUMAHUE HA UICTOYHUKHU
MOSIBJICHUS KM3HEHHBIX Oyar. M XOTs MepKaHTHUIN3M HMCTOYHUKOM OOTaTcTBa
CUMTAJI ICHBI'U, IPEJICTABIICHHBIE B BUJI€ APArolleHHOr0 METajuia, a chpepoil ux
MIPUPOCTA CUUTAII BHEIIHIOKO TOPTOBIIIO, BCE KE B ATUX B3IVISAAX COAEPKAIUCH U
paBUJIbHbIE MOMEHTHI. /J[€HEKHBIN KarnuTall BHICTYIIANl B KAYECTBE U3MEPUTEIIS,
CIIOCOOHOTO  OLIEHMBAaTh HOBYIO, JOOABJIECHHYID CTOMMOCTb. XOTS €My
OTBOJIUJIACh W OOJiee 3HAYUTENbHAS POJIb, BBIMOJIHATH KOTOPYIO OH OBLT HE
CHOCOOEH: HE NPOCTO OLIEHWBATh HOBYIO, JOOABIEHHYIO CTOMMOCTb, HO U
co3maBaTh ee. Tak WM MHade, HO MEPKaHTUJIM3M MOYKHO paccMaTpUBaTh Kak
NEPBbIM 1Iar HA MYTH MMO3HAHUS MIOHITHUS «KaIUTaID.

Cnenyromuii mar Obu1 caenan «gpuzuokparamu» (XVIII B.), koTopbie
cUMTaIM OOTaTCTBOM HE JICHBI'U, a «IIPOU3BEAEHUs 3eMiI». OHU MoJjarajiv, 4yTo
OorarcTBa CO3JAI0TCS TOJIBKO B cpepe CelnbCKOro X03iWCTBa, a HE B TOPTOBIIE
WIM TPOMBIIUICHHOCTH. O4YEBHIHO, YTO B TaKOM MOJIXOJAE NOSBIIUIACH
OJTHOCTOPOHHOCTh M OTPAaHUYCHHOCTh. BBIOpaHHBIN MMU MPUPOIHBIN (akTOp
MIPEACTABIISUT COOOW OYEHb Ba)KHBIN, HO MACCUBHBIN (paKTOP. A HEUCCSKAEMBbIi
MCTOYHUK DHEPTHH, KOTOPBIM MPENOCTABISAECT HAM NPUPOJA, OKA3aICd UMH 0

KOHIIa HCOCO3HAaHHBIM.



[IpencraBuTeny KJIacCHUYECKON MIKOJBI OJUTHYECKON d3KkoHOMUH (X VIII-
XIX BB.) (A. Puxkapmo, A. CMuT) paccMaTpuBalid KamuTal Kak
«OBEILIECTBIIEHHOE OOTaTCTBO, paHee MPOU3BEACHHOE ueloBeKom». M3 Tpex
COCTABIIAIOIIUX TOHATHS «KAMUTaT» OHU YBHUJIIEIU TOJBKO OJHY, IPUYEM HE
CaMyI0 BaXXHYIO, U JAJIM € XOTSI U OYE€Hb BEPHOE, HO HE NOJIHOE ONPENIEIICHHUE.
OmHuM U3 TJaBHBIX OOraTcTB, HaKallJIMBAEMbIX YEJIOBEKOM, SIBIISICTCS
nH(popmaIus, KoTopas, Oy Iy4r MPeCTaBICHHOW Ha MaTepUaTbHBIX HOCUTEIISX,
TOE JOJDKHA PACCMATPUBATHCS KaK «OBEIECTBICHHOE OOTaTCTBOY.

B kaxxJ1oM U3 TpeX pacCMOTPEHHBIX BBILIE YUYEHUNW MBI BUJIUM ITPOSIBIICHUE
AJIEMEHTOB 3/IPAaBOT'0 CMBICIIA B IIPOLIECCE OCO3HAHUS TAKOTO CJI0KHOTO ITOHSTHS,
Kak kanurtail. Du3noKpaThl 10-CBOEMY UCTOIKOBAJIM POJIb IPUPOIHBIX PECYPCOB,
YBUJIEB HE€ HCTOYHHUK, & OTPaCib, B KOTOPOW A3TOT HCTOYHMK IPOSBISAETCS
HauOoJiee ouryTiMo. Kinaccuueckast 1koJjia, 0CO3HAB PEIIAOIIYIO POJb YEI0OBEKa
KaK y4YaCTHUKA TPYJIOBOW JESATEIbHOCTH, TaK U HE CMOIJA IIOHATH, YTO K€
o0ecrieunBaeT 4eIOBEeKYy ATy potib. [loaToMy, «us HaBCTpeuy OMNpe/esICHHbIM
UHTEpecaMm olJaaarenell MMyIIECTBEHHOTO KaluTamay, ObUIO PEIIeHO, YTO 3Ta
POJIb 00eCreYynBaeTCsl MPaBOM COOCTBEHHOCTH HA UMYIIIECTBEHHBINA KanmuTaid. A
COOCTBEHHOCTh B OTHOIIIEHUHU YEJIOBEUECKOTO KamuTajia ObUIO PEIICHO CUMUTATh
HecywecTByomen. [logBoas uTOr, MOXHO CKa3arh, IOJYYUIIOCH TaK, 4YTO
MEPKAaHTWJIM3M, POJMBIIMICA HA PaHHEHM CTaAUM KalWTalau3Mma, IO CYTH,
MPENONPENEIIAI UACOJIOTHIO BCETO MOCIEAYIOIMIETO YKOHOMHUYECKOTO PA3BUTHS,
BO3POJIMBIINCH CITYCTS JIBA CTOJIETUS B (popMe MOHETapu3Ma.

[Tpobsiema popMHUpOBaHUS MOHITHUS «KAMTUTAID» OCTA€TCSI HEPELIEHHOMN U B
HaIllle BpeMsi, COBPEMEHHAasi YKOHOMUYECKasi HayKa HE MMeeT OOIIEMPUHSITOTO
COBEpUIEHHOTO ompeneneHus. [lo MHeHHIO aMepuKaHCKUX y4eHbx (X.
Annepcon, . Konaysmn, b. Hups), kanutan — 3T0 9KOHOMUYECKHE PECYPCHI,
HaxXOJIAIIUECS B PACTOPSIKEHUU COOCTBEHHUKA (PUPMBI, KOTOPHIE OTPAKAIOT
COBOKYITHOCTh JICHEXKHBIX IIEHHOCTEH (IIEHEKHBIX CPEACTB U JOJITOBBIX

00s13aTeNIbCTB TMOKYMATeNeil); MaTepUalIbHBIX IIEHHOCTEH (TOBapHbBIE 3arachl,
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3eMeJIbHbIC YYAaCTKH, 3/IaHUs M OOOpYyJOBaHUE) U AKTHBOB, BBIPAKEHHBIX B
dbopme HeMaTepHUabHBIX MPaB (MMATEHTHI, aBTOPCKUE TTpaBa U TOBAPHBIC 3HAKH ).
JlaHHO€ ompe/ieJIeHUE HOCUT HECKOJIBKO CyObEKTUBHBIN XapakTep, Tak KaK OHO
JMIIEHO CaMOT0 TJIABHOTO, YTO XapaKTEPHU3YET MOHITUE «KanuTam. Bo-nepBoIX,
3l1eCh UTHOPUPYETCS MPUPOJHAs HHEPrusi, oOecleurBaromas Co3/1aHKe
KU3HEHHBIX Os1ar. Bo-BTOPBIX, CIOCOOHOCTH YeoBEKa, PAaKTUUYECKH CO3AAI0NINE
TPYAOBOM TIpoIlecC B KadecTBe OJiar, 0O0pa3ylolMX KamuTajl, TOXKE He
paccmarpuBaroTca. HeTpyaHo 3ameTuts, 4YTO BCE NMPEACTABICHUS O KAaluTale
€IMHBI B OJTHOM: KaIUTajl aCCOLMUPYETCS CO CIIOCOOHOCTHIO MPUHOCUTH JTOXO.
Kanurtan npennpustuss — OAWH W3 OCHOBHBIX (DAKTOPOB MPOU3BOJICTRA,
CO3IaHHBIN YEJIOBEKOM ISl TOTO, YTOOBI C €r0 MOMOIIIBI0 IPOU3BOIUTH IPYTHE
TOBApHI U YCIIyTH.

M3yunB u cucTeMaTU3UpoBaB CHOPMYIMPOBAHHBIE MPEICTABUTEISIMU
Pa3IMYHBIX SKOHOMHYECKHX IIIKOJ OMNPEACNCHUS KamnuTana, MPEAIpPUHSATHI
MOMBITKM JIaTh CBOE OMNPENEIICHUE JaHHOW KOHOMHYECKON Karteropuu. MTak,
KanuTal -— 23TO SKOHOMHYECKHM pecypc JIMTENbHOTO IOJIb30BAHMS,
IIPEICTABIIAIONINI COO0M COBOKYITHOCTh MaT€PUATIBLHBIX IICHHOCTEN U JCHEKHBIX
CPEACTB, HEOOXOIMMBIX [JIi OCYIIECTBIICHUSI XO3SUCTBEHHOM EATEIIHHOCTH,
HaXOJISIIIMICSA B PaCIOPSKEHUH XO3SMCTBYIOMIETO CYyOBEeKTa M 0O0JIadaroIIuid
CIIOCOOHOCTBIO MPUHOCHUTH MPUOBLITB.

B Toe BpeMs HE00X0IMMO OTMETHUTh, YTO KalUTall NPeCTaBIseT cOO0M
HE MPOCTO CYMMY MATE€pHAIbHBIX U MPOU3BEAEHHBIX CPEICTB IPOHU3BOJCTBA,
MOCKOJIbBKY, MOYXHO YTBEPXKJaTh, UTO KamuTaad SBISETCS MPEBpPaIIEHHBIMU
CpeIcTBaMH TPOU3BOJICTBA, KOTOpPHIE CaMH IO ce0€ CTOJb Ke SBISIOTCS

KaIlluTaJoM, KaK 30J10TO UJIN cepe6p0 CaMHU 10 ceOe SABIISIOTCS ACHbI'aMU.



1.2 ®yHknumn KanuraJja

OyHKIMK KamuTana - 3TO pa3sHOOOpa3HbIe BUJBI ACSITEIbHOCTH, KOTOPHIE
BBIMOJIHAET KalWuTal B IPOU3BOACTBEHHOM M HSKOHOMHUYECKOM IIpOLECCE,
HaIpPaBJICHHBIC HA TIOJyYeHUE MPUOBLIN U yBEIMYECHHUE CTOMMOCTH KaluTala.

Cpenu 0CHOBHBIX (DYHKIMH KaluTala MOKHO BBIJICJIUTD CIIETYIOIINE:

1. TlpousBoxactBeHHas ¢yHkius. Kanuran sBisgercs HEOOXOAUMBIM
YCJIOBHEM JJI1 NMPOU3BOJCTBA TOBAPOB M yCIyr. be3 ero Hamuuusi mpouecc
IPOU3BOJACTBA HEBO3MOKeH. KamuTayn BkirodaeT B ce0si MPOM3BOJCTBEHHbBIE
CpelCTBa, TEXHOJIOTHH, MaTEPHAJIbI, TPYAOBBIE pECYPCHI U T.J. Bce 3TH 311eMEeHThI
UCIIOJIB3YIOTCS. B IIPOU3BOJACTBEHHOM IIPOLIECCE I IOJIYYEHHS KOHEYHOIO
OPOAYKTA.

2. ®unancoBas ¢pyHkIus. KamuTan Ko BceMy TakxKe SBISETCS HCTOUHUKOM
(puHaAHCHPOBAHUS PA3IMUHBIX BUJIOB JAESATEIILHOCTH, KaK IPOU3BOICTBEHHOM, TaK
M BHEMPOMU3BOACTBEHHOW. KamuTam mMokeT ObITh MCHOJIB30BaH [JISl MOKYIIKH
HOBOT'O 00OpYAOBaHMsI, PACIIMPEHUS TPOU3BOACTBA, 3aIlyCKa HOBBIX MPOEKTOB,
IPUOOPETEHUS aKIUi U OOJTUTAINi U T.1T.

3. Perynsropnas ¢ynkung. Kammran sBaseTcss HHCTPYMEHTOM
perynupoBaHusi SKOHOMHUKH. OH HCHONb3yeTcs JJi PeryjlupoBaHus cIpoca U
OpeJIOKEHHsI, 1IeH Ha TOBapbl W YCIyTd, UHQISIUH, KypCcOB BaJlOT U
T.a.Kanuran MoXeT HCHoJb30BaThC I YBEIUYECHHS WIM YMEHBUICHUS
IPOU3BOACTBEHHBIX MOIIHOCTEH, I MOJJACpXKAaHUS YPOBHS 3aHATOCTH U JJIS
JTOCTHKEHHS] MHOTHX JPYTUX LIETICH.

4. UWuBectuuuonHas  ¢Qynkuusa. Kanurtan  ucnone3yerca  and
WHBECTUPOBAHUS B PA3JIMYHbIE OOBEKTHI, KOTOPBIE IPUHOCSAT T0XOA B Oy IyIIEM.
Kamuran Moxer ObITh MHBECTHPOBAH B HEIBMKHUMOCTbH, aKIUH, OOJIUTAIINH,
30JI0TO W Jpyrue LeHHble Oymaru. VHBecTHpOBaHME KamuTajla MOMOTaeT

YBEJIUYUTh €r0 CTOMMOCTh U TIOJIy4aTh JOXOJ B OyAyIlEeM.



5. AkkyMmyssiioHHas pyHkius. Kanuran ucnonab3yeTcst 11s1 HAKOTIJIEHUS
OorarcTBa M €ro COXpaHeHUs Ha Joaruil cpok. Kanuram Moxxet ObITh HAKOTIIICH
B BHJIE JICHEXKHBIX CPEACTB, HEIABWKUMOCTH, akIuil n obnuranuil. Hakoruienue

KaIluTallia sABJISACTCs OHHOﬁ U3 OCHOBHBIX Heﬂeﬁ Ou3Heca u HHBCCTUPOBAHUA.

1.3 UcTouHuky (popMUPOBAHUA KANUTAIA

Kanurtan moxetr GpopMupoBaThCS U3 pa3IMYHBIX UCTOYHHKOB. Hanbomnee
pacrpOoCTpaHEHHBIE U3 HUX:

CoOCTBEHHBIN  KanmuTal MOpeAnpuaAThs. ITO  KamuTald, KOTOpPbIA
(dopmupyeTcs 3a cueT COOCTBEHHBIX CPEACTB MPEANPHUATHS, a TAKKE TPUObLIH,
KOTOPYIO OHO TIOJy4YaeT OT cBoeill JesTenbHOCTH. COOCTBEHHBIN KamuTal
ABJISIETCS. OJHUM U3 KIIOYEBBIX JJIEMEHTOB (DMHAHCOBOW yCTOWYMBOCTH
OPEIIPUITHS U CIOCOOCTBYET €0 Pa3BUTHIO.

3aeMHBIN KanuTal. DTO KaluTal, IOJy4YeHHBIN PEAIPUATHEM B KAYECTBE
3aiiMa y 0aHKOB, HUHBECTOPOB M JPYTrux (PMHAHCOBBIX OpraHu3aIuil. 3aeMHbIHI
KaluTal MOXET ObITh KaK KpaTKOCPOYHBIM (HampuMmep, KpEeAHThbl), TaK U
JOJITOCPOYHBIM (Hampumep, 00JIUraIum).

I'ocynapcTBeHHBIE WMHBECTHLIMM. JTO KallWTajl, MPEIOCTaBIsSEMBbIN
roCyJapCTBOM B KayeCTBE WHBECTULMN B PA3JIUYHBIE CEKTOpPAa IKOHOMUKH.
['ocynapcTBeHHbIE WHBECTULMM MOTYT OBITh Kak MpsSMbIMU  (HampuMmep,
CTPOMUTENILCTBO FOCYAAPCTBEHHBIX OOBEKTOB), TaK U KOCBEHHBIMU (HAmpumep,
HAJIOTOBBIE JILIOTHI U CYOCUIMH).

NHBeCTHIMM €O CTOPOHBI YAaCTHBIX HMHBECTOPOB. OTO  KamMTal,
IIPENOCTABISAEMbIA YACTHBIMM HMHBECTOPAMHM B Ka4eCTBE WHBECTULIUN B
pa3IMyYHbIe TPOEKThl. MHBECTUIIMM CO CTOPOHBI YACTHBIX MHBECTOPOB MOTYT
ObITh KaKk NpSAMBIMHU (HampuMep, ydyacThe B KamuTalle MpPEANpusTusi), Tak U

KOCBEHHBIMU (HaINpuMep, MOKYIIKa akiuii Ha (JOH0BOM OUpIKeE).



MexyHapoiHblE WHBECTULMHU. OTO KamuTall, MpeAoCTaBiIsIeMbIi
MHOCTPaHHBIMU MHBECTOPAMHU B KQU€CTBE MHBECTHUILINN B Pa3JIMUHbIC TPOEKTHI HA
TEPPUTOPUH CTPaHbl. MexayHapOAHbIE UHBECTULIMU MOTYT OBITh KaK MPsIMbIMU
(Hampumep, OTKpHITHE (Quiihaga MHOCTPAHHOM KOMIIAHWUHU), TAK U KOCBEHHBIMU
(Hampumep, MOKYTIKa roCyAapCTBEHHBIX OOIUTAIHi).

WcTounuku ¢GopMUpOBaHMS KamuTajga MOTYT ObITh pa3iauuHbiMH. OHU
MOTYT OBITh KaK BHYTPEHHUMH, TaK U BHEITHUMH.

BHyTpeHnHue uctouHruku (HOpMHUPOBAHMSI KaluTada MPEICTaBISIIOT OO0
HAKOIUIEHUS, TMOJy4YEHHbIE TMPEANPUATHEM B IpolLlecce MPOU3BOACTBA U
pealM3aliui TPOAYKIUH, a TakXKe OTYUCICHHUA B (DOHABI TPEIITPHUITHS.
BHyTpeHHNE UCTOYHUKHU MOTYT OBITh KaK MOCTOSHHBIMH, TaK U BPEMEHHBIMHU.

BHemnne uctouyHukd (GOpMUPOBAaHHS KamuTajla — 3TO HHBECTHIIMH,
MOJy4YE€HHBIE OT BHEITHUX UCTOYHUKOB. OHU MOTYT OBITh KaK MPSAMBIMHU, TaK U
KOCBEHHBIMU. [IpsiMble HHBECTUIIMU BKJIIOYAIOT B C€Os BJIOKEHUS B aKIUU WU
JOJI0 TPEINPUATHS, KOCBEHHbIC UHBECTHUIINH - KPEAUTHI, 3a€MbI, OOJIMTAIlNN U
ApyTrUe HHCTPYMEHTHI PbIHKA KaIlluTaIa.

Kpome Toro, kamuran MOKeT (pOPMUPOBATHCS 3@ CUET FOCYAAPCTBEHHBIX
cyOcuauii, a TakXke 3a CYET pa3du4HbIX MpOorpaMM TroCyJapCTBEHHOMN
HOJJEPAKKHU, HAPABJICHHBIX HAa Pa3BUTUE OTPACIECH S3KOHOMUKH.

OnHako HEOOXOAMMO YUUTHIBATh, YTO (POPMUPOBAHNE KATTUTANIA 3aBUCUT
OT DKOHOMHUYECKHUX yCIOBUI U OJUTHKHU TOCYAapCTBA, a TAKKE OT KOHBIOKTYPBI

PBIHKA.

1.4 Knaccnpukanusa kanurajia

Knaccudukanusa kamnurana - 3TO Mpolecc pas3felieHdusl KamnuTaja Ha
pa3JIMYHbIEC BUBI C LEIBIO JIYUIIErO MOHUMAHUS €ro POJIM U UCIOJIb30BAHUS B

SKOHOMHUKE. OCHOBHBIC BHUbI KJIaCCI/I(l)I/IKaLII/II/I KalyTaja BKIIOYaroT pasacICHHUC
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Ha (PUHAHCOBBIA M pEAIbHBIM KamuTald, a TakKe Ha OCHOBY HMCTOYHUKOB
dbopMHupOBaHUs, TAKWE KaK BHYTPCHHUI ¥ BHEIITHUM KaIruTaJl.

@UHAHCOBBIA KalMUTal - 3TO JICHEKHBIE CPEACTBA M IPYTrU€ aKTHBBI,
KOTOpPbIE MOXHO JIETKO OOMEHHMBATh Ha JeHbI'M. PeanbHbIl KanmuTan - 3TO
¢du3nUecKre akKTHBBI, TAKME KaK 37aHus, 000pyI0BaHNUE U Chipbe. DUHAHCOBBIN
KaluTaJl UrpaeT BaXHYIO POJib B GMHAHCOBOM CEKTOPE, B TO BPEMs KaK pealibHbII
KamuTaj UCIOJIb3YyEeTCA B IPOU3BOJCTBEHHBIX MPOIIECCaX.

Hctounuku (opMupoBaHMs KamuTajda BKIIOYAIOT B CeOsl BHYTPEHHHUI
KanuTall, KOTOPBI GopMupyercs u3 NpuoObLIN, OCTABJICHHOW BHYTPH KOMIIAaHUH,
a TaKXe BHEIIHUN KamuTaj, KOTOPBIM MOJIy4aeTCs U3 3a€MHBIX CPEJCTB WM
AMHUCCHUH aKUuuid. BHYTpeHHMI KanmuTal UMEeT NPEUMYIIECTBO, TAK KaK OH HE
TpeOyeT BBITIATHI MPOIEHTOB U HE CHIKAET KOHTPOJIb HaJl KOMIIaHUEH, OHAKO,
U1t ero ()OpMHUPOBAHUS HYKHO BpeMs. BHeIIHNI KanuTal MOXET ObITh OBICTPO
MOJIy4€eH, HO TpeOyeT BBIIIATHI MPOIEHTOB U YBEITUYMBAET O CTOPOHHUX
MHBECTOPOB B KOMITAHUHU.

Takum oOpazoM, 0000mmas HW3I0KEHHOE B JaHHOW TJIaBe, CIEAyeT
OTMETUTh, YTO KalUTal — 3TO SKOHOMHYECKAas KaTeropusi, BbIpa)Karollas
OTHOIIICHUE MEXIy JIIoAbMU. ToBaphl TMPOU3BOMAATCS TMPU Pa3TUYHBIX
COOTHOILIEHHUSIX OCHOBHOI'O KamuTajga C TPYAOM, M KallWTall, BJIOKCHHBIA B
MAIlIMHBl JIOJITOBPEMEHHOTO HCMOJb30BaHUSI, JOKEH ObUl OBl TMOJTydYaTh
TEKYIIyI0 HOPMY MPUOBLUIA KaXAbIA T0Jl Ha MPOTSXKEHUN BCETO CPOKA CITY>KOBI
MaruHbl. Uem OoJibllie MalliiH MPUXOIUTCS B pacueTe Ha OJHOTO pabOTHHKA,
TeM 00JIbIlIE B CEOECTOMMOCTH YEIbHBIN BEC J0X0/a, OTIUYHOTO OT TPYAOBOTO,
U TeM HIDKE OTHOIIEHWE 3aTpaT Ha 3apa0OTHYIO IUIaTy K MPOJKHOW IICHE
ToBapa. Kamurai sBiseTcs riiaBHOM 9KOHOMUYECKOM 02301 CO3/TaHUS U Pa3BUTHS
npeANpPUHUMATENIbCKON (PUPMBI, TaK KaK OH XapaKTepu3yeT OOIIyI0 CTOUMOCTb
CpPeICTB B JICHE)KHOW, MaTepUabHONM U  HEMaTepHalbHOW  (opmax,

MHBECTUPOBAHHBIX B (DOPMUPOBAHKE €TO AKTUBOB.
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2 CTpyKTYypHI 1 (popMBI KANIUTAJIA

2.1 CTpyKTypa Kanurajia B MAKPO3IKOHOMHKE H MUKPOIKOHOMHKE

CTpykTypa Kamurtaja MpEeAnpHUsITHs ONpeessieT CocoObl U MCTOYHUKH
(opMupoBanus ero kanurana. Kanurana npeanpusTius COCTOUT U3 COOCTBEHHBIX
¥ 3aeMHBIX cpenicTB. COOCTBEHHBIN KaUTAJ NMPEANPUITHS POPMHUPYETCS 3a CUET
BKJIQJIOB y4YpeauTelled WJIA akKLMOHEPOB, a TAaKXKE€ W3 HEPACHPEACIICHHOU
npuObLUTH. 3a€MHBIN KaluTajl BKIIOYAET B CE0sI JOITOCPOUHBIE U KPATKOCPOUHbBIE
3alMbl, KPEAUTHI, OOJUTAIIMU U IPYTUe NHCTPYMEHTHI (()MHAHCUPOBAHUS.

CrpykTypa KanuTala MNPEAUpHITHS HUMEET BaXKHOE 3HAYEHUE U €ro
(MHAHCOBON yCTOMYMBOCTH, 3(PPEKTUBHOCTH HCIIOJIb30BAHUS PECYPCOB U
IIPUBJICUYECHNS] UHBECTULIMH. [IpaBuiIbHO OpraHnM3oBaHHAs CTPYyKTypa KamuTana
OMOTaeT NPEANPUATUIO JOCTUTaTh 1€l M YBEIMYUBATh TNPUOBUIBHOCTH
nesaTenbHoCTH. OIHAKO, HENPABUWIBHOE PACIPENCIICHUE KaluTala MOXET
IOPUBECTH K PHUCKY HEIUIATEeXKECHOCOOHOCTH, a TaKXKE K OTpaHUYEHUsM Ha
IIPUBJICYEHUE HOBBIX WHBECTULIUN.

OntrManbHasi CTPYKTypa KanuTana MPEAnpUSATHs 3aBUCAT OT €ro
O0COOCHHOCTEH, HampaBiIeHHsI AESITEIbHOCTH, PHIHOYHOM CHUTyalluu, HaJIWYUs
KOHKYPEHTOB W Jpyrux (akTtopoB. BaXHO y4yuThIBaTh, 4YTO HW3MEHEHUE
CTPYKTYpBbI KaluTajga MOXET BJIUATh HA pEHTA0EIbHOCTb U JIUKBUIAHOCTD.

Ha MakposKOHOMHYECKOM ypOBHE KalUTal HMEET HECKOJIBKO
CTPYKTYPHBIX KOMIIOHEHTOB. CTpyKTypa KamuTajga Ha MaKpOIKOHOMHUYECKOM
YPOBHE ONPEENIeTCsS COOTHOIIEHUEM Pa3IMYHbIX OPM KaruTaia B SKOHOMHUKE.
B 3aBucumoctu oT popMBbI KanuTaia, ero uCroJib30BaHUsI U MECTA MPUMEHEHHUS
B OKOHOMHKE, MOXHO BBIIETUTh cieayomue (opMbel KamuTaiza Ha
MaKpO3KOHOMHUYECKOM YPOBHE:

['ocymapcTBeHHBI  KamuTal. [ OCylapCTBEHHBIM Kamuraial - 3TO

COBOKYIIHOCTh AaKTHMBOB, NPHUHAJICKAIMX TOCYyAapCTBY. [OCyaapCTBEHHBIN
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KamuTal MOXKET OBITh MPEACTaBJICH pPa3IMYHBIMH OOBEKTAMU: 3E€MEJIbHBIC
YYaCTKH, 3JaHUsI, COOPYKEHUS, MPEANPUATHS U T.A. | 0CYyTapCTBEHHBIN KauTaJl
UMeeT OOJIBIIIOe 3HAYCHHE JUIS TOCYAapCTBEHHON YKOHOMHUKH W MCIIOJIB3YeTCs
JJIs1 PELICHUST COLMAIbHBIX M SKOHOMUYECKHUX 3a/]ad.

YacTHblii KanuTaia. YacTHBIM KamUTAI - 3TO KaIlUTaJ, MPUHAIJICHKAIIAN
YaCTHBIM JIMIIaM WM KOMIaHUsAM. YacTHBIN KaluTall MOXKET ObITh Mpe/ICTaBICH
JICHE)KHBIMHA CPEACTBAMH, AKIIUSIMH, HEABMIKUMOCTBIO, 000PYJIOBAaHUEM U T.I.
YacTHbIN KanuTand UMEET OOJIbIIOE 3HAYEHUE ISl IKOHOMUYECKOTO PAa3BUTHS
CTPAHBI U SBJISECTCA OCHOBHBIM MCTOYHMKOM MHBECTULIMN B PA3JIMYHBIE OTPACITH
SKOHOMUKH.

Nnuoctpanubii  kanurtan. WHOCTpaHHBIA KamuTaid - OTO KamuTal,
BJIO)KCHHBIM HMHOCTPAHHBIMM HMHBECTOPAMHU B HSKOHOMHKY APYTrOMl CTpPaHBI.
NHocTpaHHBId  KamuTall MOXKET ObITh MPEICTABICH HWHBECTUIIUSIMU B
obopyoBaHue, HEABMIKUMOCTb, aKITMW KOMMaHU# U T.1. IHOCTpaHHBIN KamuTal
MOXET CTUMYJIUPOBaTh JIKOHOMHUYECKUN POCT, CHOCOOCTBOBATH Pa3BUTUIO
AKCIIOPTA U CO3/JIaHUIO0 HOBBIX PA0OUYMX MECT.

CrpykTypa KanuTana Ha MAaKpOIKOHOMHYECKOM YPOBHE SIBJISIETCS] BAXKHBIM
3JIEMEHTOM 3KOHOMHYECKOW CHCTEMBI M MOXET CYIIECTBEHHO BIIUSITH Ha
Pa3BUTHE SKOHOMHUKH.

CootHomnieHue ¢GopM KamnuTajia 3aBUCUT OT KOHKPETHBIX YIKOHOMUUECKUX
yCIO0BH ¥ ToTpeOHOCTeH phiHka. HemaTepuanbHblie (hopMbI KaniuTana, TAKUE Kak
WHTEJJICKTyalIbHasi COOCTBEHHOCTDh WJIM PENyTallis KOMIIAaHWU, CTAHOBSITCS BCE
0oJiee 3HAYMMBIMH B YCJIOBHUSAX Pa3BUTUS WHOOPMAIIMOHHBIX TEXHOJOTUUA H
BBICOKHMX TEXHOJIOTHH B MPOU3BOCTBE. MarepuanbHbie (DOPMBI KalTUTAJIa, TAKHE
KaK 3eMJIsl, 371aHus, 000py/noBaHHEe W MHPPACTPYKTypa, OCTAIOTCS Ba’KHBIMH,
OCOOCHHO ISl TPAJAMIIMOHHBIX OTpaciel sxkoHoMukH. DuHaHCOBbIE (HOPMBI
KamuTaja, Takhe Kak aKIuy, oOJUrallid U JCPUBATUBBI, CTAHOBITCS Bce Ooiee
pacrpocTpaHEeHHBIMU Ha (DOHJIOBBIX M JICHEKHBIX PBIHKAX, TJI€ OHU HUIPAIOT

KIIIOYCBYIO POJIb B o0ecIieYeHUN JJUKBUIHOCTHU U MOOHMJIBHOCTH KaIlluTala.
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Kpowme Toro, kanuran umeet O00bIIOE 3HAYEHUE B YKOHOMUKE HE TOJIBKO
B KauyecTBE pecypca AJisi MPOU3BOACTBA M MHBECTUPOBAHUS, HO U Kak (akTop
pa3BUTHUS PKOHOMUKH B 11esioM. KanuTain co3naer paboune mecTa, o0ecrieunBaer
TEXHOJIOTUYECKHM TPOIpecc, YBEIMYMBACT IIPOU3BOAUTEIBHOCTh TpyJa U
BKJIa/IBIBA€TCS B COLMANIBHYIO chepy.

Ponp kanuTasa B SKOHOMHUKE U €ro (OpPMBI SBISIOTCS OOBEKTOM
WCCIICIOBAHUM PpAa3IMYHBIX DKOHOMHUYECKMX Teopuil. B criemyromenn dvactu
KypcoBOil paboThl OyIeT paccMOTpeHa B3aMMOCBSI3b TEOpPUHM KamuTala, HX

pa3indusg U CXO0ACTBA.

2.2 Kanuraj Kak ¢akTop pa3BUTHA IKOHOMHUKH

Kanuran urpaet BaxHYIO pOJIb B 5)KOHOMHUKE, SIBJISAACH OJTHUM U3 OCHOBHBIX
(pakTopoB ee pa3BUTHA. OKOHOMHYECKMHA POCT CTpaHbl 3aBUCUT OT
3((PEeKTUBHOIO MCMHOIB30BAHMUS KalmuTala M €ro yBenuueHus. Kamnuram MoxeT
OBITh UCIIOJIB30BAH VISl YBEJIMYEHUS POU3BOIUTEIBLHOCTH TPYa, UHBECTHUIINI B
UHPPACTPYKTYPY U HayuHBIE UCCIEIOBAHUS, CO3/1aHUSI HOBBIX MPEANPUATUN U
pacuIMpeHusl cyuecTByromux. Kpome Toro, kanuraa MOXKET CIOCOOCTBOBATH
CO3/IaHHIO HOBBIX pabOYMX MECT, YJIyUIICHUIO KaueCTBA KU3HU U yBEIUYCHHUIO
HKOHOMUYECKOM CTaOMIIBHOCTH.

CtpaHbl MOTYT UCIIOIB30BATh PA3IMYHBIE UCTOYHHUKY JJ11 POPMUPOBAHUS
KalnuTanaa, TAKUe KaK HAllMOHAJIbHbIE WHBECTULMU, NHOCTPAHHBIC MHBECTULUH,
KPEINUTHI U 3a€MHBIE cpencTBa. KpoMe TOro, pa3imyHble CTPYKTYpbl KaluTana,
TaKW€ KaK TIOCYyJapCTBEHHBIN, KOPIIOPATUBHBIA M YaCTHBIM KallUTajl, MOTYT
MCIIOJIb30BaThCA AJis1 (PMHAHCUPOBAHUS PA3IUYHBIX MPOEKTOB U MHUIMATHB.

Kanuran Taxke sBIsSeTCSs BaXXHBIM (PAKTOPOM pa3BUTUSL HOBBIX
TEXHOJIOTUN ¥ MHHOBAIWI. ITHBeCTUIINH B HAYYHBIC UCCIIEAOBAHUS U Pa3padOTKH
MOTYT YJYYIIUTh TEXHOJOTMYECKUH YpOBEHb CTPaHbl W  O00ECHEYHTH

KOHKYPCHTHOC NPECUMYIICCTBO HA MUPOBLIX PBIHKAX.
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Kpome TOro, kamurtasl MOKET OKa3blBaTh BJIMSIHHUE Ha COIMAJIBHO-
SKOHOMHUYECKOE Pa3BHUTHE, HANPHUMEp, IyTEM CO3/IaHUS HOBBIX PAOOUYUX MECT,
YIY4IICHUS YCJIOBUH KWU3HU U YMEHBIIICHUSI HEPABEHCTBA TI0XO0B.

Takum  oOpa3oM, KamuTaad  SBJSIETCS  KJIIOYEBBIM  (pakTOpom
AKOHOMHUYECKOTO POCTa U Pa3BUTHSA, U €T0 Y (HEKTUBHOE HCIIOIH30BAHIE MOXKET
MPUBECTH K YJIYUIICHUIO KaueCTBa )KM3HU U SKOHOMUYECKON CTaOUIIbHOCTH.

Kanuran sBisgercs OgHUM M3 KIIOYEBHIX (PAKTOPOB SKOHOMHUYECKOTO
pocta, Tak Kak oOecmednBaeT HeoOXonuMoe (UHAHCHPOBAHUE IS
WHBECTUPOBAHUS B pa3IMYHBIC CEKTOPbl AKOHOMHUKH. OH MOXET OBITh
WCTIONB30BaH i1 TPUOOPETEHUS] HOBOTO OOOPY/IOBaHMS, 3allyCcka HOBBIX
MIPOEKTOB, MHHOBAIIMIA M MCCJEIOBAHUMN, YTO MOXET IMPUBECTU K IMOBBIIICHUIO
IIPOU3BOIUTEIILHOCTH TPy U YBEIMYCHUIO 00BEMOB MPOU3BOJICTBA.

Kpome Toro, Hamuuue JOCTaTOYHOTO OOBEMa KamuTajla MOXKET
o6ecreynTh CTAaOMIBHOCTh (PMHAHCOBOM CHCTEMBI U YCTOMUYMBOCTH SIKOHOMUKH B
1eaoM. bosbmoil 00beM KanuTana Ha PbIHKE MOYKET YMEHBIIUTh KOJeOaHus B
SKOHOMHMKE U YIYYIIHUTh €€ CTAOUIIbHOCTD, @ TAK)KE IIPEAOCTABUTh BO3MOKHOCTH
JUIS.  Pa3IMYHBIX WHBECTUIMOHHBIX TMPOEKTOB W CHMXKEHUSI PHUCKOB TP
MHBECTUPOBAHUU.

Bwmecrte ¢ TeMm, cymiecTByeT pHMCK TOro, 4To OOJIBIION 00BEM KamuTana
MOXET MPUBECTH K KOHIIEHTpAlMM OOraTcTBa B PYyKax HEOOJBIIOW TPYyMIIbI
JMIOAEH WM OpPraHu3aldid, YTO MOKET HEraTUBHO CKAa3aThCi HA COLMAIBHOMU
CIIPABEJIJIMBOCTH U PAaBEHCTBE.

Takum oOpa3om, poJib KarnuTaiaa B S)KOHOMHUYECKOM Pa3BUTHU MOXKET ObITh
MOJIOKUTEJIBHOM MJIM OTPUIATEIbHON B 3aBUCUMOCTH OT €0 HMCHOJIb30BaHUS U
pactpenenenud. [loaToMy BaXHO MPOBOAWTH AHAIU3 CTPYKTYPhl KanuTala U
3(PEKTUBHOCTH €r0 HCMOJIb30BaHUS B PA3UYHBIX CEKTOpax SKOHOMHKHU, a
TaK»Ke MIPUHUMATh MEPHI JIJIsI CH)KEHHUSI HEPAaBEHCTBA U MOBBIIIIEHUS COLIMATBLHOM

CIPaBEIJIMBOCTH.
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2.3 Bce popMbI KanuTasia

HemarepuanbHbie dbopMbl  KamuTana  MPEACTABIAIOT  COOOM
HEMaTepUaIbHbIE AaKTHUBBI, KOTOPbIE NPHHOCAT 3KOHOMHYECKYIO BBIFOJLY
npeanpusATrio. Takre akTUBbI HE UMEIOT (PU3MUECKOr0 BOILIOIIEHHUS, HO B TO K€
BpeMsi MOTYT OBITb OYEHb IEHHBIMU AJisi opraHuzanuu. K HemaTtepuanbHBIM
aKTUBaM OTHOCSTCSl TaKue OOBEKThI, KaK MHTEJUICKTyallbHasi COOCTBEHHOCT,
OpeHzbl, JHUIEH3UH, MAaTeHThl, HOYy-Xay, aBTOPCKUE IpaBa, KOMIIBIOTEPHbIE
MIPOrpamMMbl, TEXHOJIOTUH U JPYTOE.

OaHMM U3 OCHOBHBIX MPEUMYLIECTB HEMAaTEPUAIBHBIX AKTUBOB SIBJISIETCS
TO, YTO OHU MOIYyT CYIIECTBEHHO YJIy4YlIUTh (PUHAHCOBOE TOJIOKECHHE
npeanpuatus. Takue akTUBbl MOTYT 3HAUUTEIBHO TOBBICUTH CTOMMOCTH
Ou3Heca, a TAKXKE MPUBJIEKATEIILHOCTD /111 UHBECTOPOB, UTO MOYKET IPUBECTU K
pocty kanurtana. Kpome Toro, HemarepuaibHble AKTHBBI MOTYT SIBJISATHCA
KJIIOYEBBIM (PAKTOPOM KOHKYPEHTOCIIOCOOHOCTH KOMITAHUU HA PBIHKE.

WHuTennexkTyanbHas COOCTBEHHOCTb, TaKasi KaK MaTEeHThI, aBTOPCKUE MpaBa
U TOPrOBbIE MAapKH, SIBJIETCS OAHUM M3 HamOoJiee LEHHBIX HEeMaTepUaIbHBIX
aKTUBOB ISl MHOTHUX KOMIIaHUM. BpeHbl Takke MOTYT UrpaTh BaXXHYIO POJib B
dbopmupoBanuu kanutaia. K npumepy, openn Coca-Cola siBisieTcst oqHUM U3
caMbIX JOpPOrMX OpEeHI0OB B MHpPE, M €ro CTOMMOCTb IPEBBIIIAET MHOTHE
KOMIAHUM BMeECTe B3sThble. JIMIIEH3MM Ha TEXHOJOTUHM W MPOTrPaMMHOE
o0OecrieyeHne MOTYT TaKkXe ObITh OYEHb LIEHHbIMM AKTUBAMH Il KOMITAHHM,
0COOEHHO JIJIsl TeX, KTO paboTaeT B chepe MHPOPMAIIMOHHBIX TEXHOJIOTHA.

B uenom, HemaTepuanbHble QOpPMBbI KamuTajla MOTYT OKa3aThCs OYEHBb
BaXXHBIMHU ISl ycnexa KoMmanuu. OHU MOTYT CHOCOOCTBOBATh YBEJIUYEHUIO
npuObLIH, YIYUYIIEHUIO (PMHAHCOBOTO MOJIOKEHUS, IPUBJICYCHNUIO HHBECTOPOB U
KOHKYPEHTOCIIOCOOHOCTH Ha phIHKE. BaXHO OTMETHTh, YTO 3TH (POPMBI

KalTajia MOTYyT OBITH 3HAYUTENLHO O0Jiee Ba)KHLIMHU IJiL yCIICHIHOTO
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(GYHKUIMOHUPOBAHUS MPEANPUSITHS, YEM MaTepuaibHbie (OpPMbI KariuTaia, TakKue
KaK 37aHusi, 000pyJ0BaHNE U UHBEHTAPb.

Martepuanbable (OpMBI KamuTala - 3TO KOHKpPETHBIE, (U3nyeckue
00BEKTHI, KOTOPbIE MOTYT OBITh UCIOJB30BAHbI B MPOU3BOACTBEHHOM IIPOIIECCE
IUIA CO3JIaHuUsl HOBOM MpoayKuuu. OHU MOTYT OBITh PA3IUYHBIMU U BKJIIOYATH B
ce0s 31aHus1, 000pyI0BaHNE, MAIIIMHBI, TPAHCTIOPTHBIE CPEJICTBA, MHCTPYMEHTHI,
3arachl ChIpPbsl U MAaTEPUAJIOB.

3naHus ¥ COOPY>KEHHUS - ATO OJHA M3 TJIABHBIX MaTepHUaIbHBIX (GOopM
kanuTtana. OHM MOTYT OBITh HCIOJIb30BaHbI IS MPOU3BOJACTBA, XPaHEHUs U
copiTa mpoaykuuu. IlomemieHUsT JOKHBI COOTBETCTBOBATH TPEOOBAHUAM
0€30MMacHOCTH U 00ecTIeYnBaTh yCIOBHS JJIsi KOM(OPTHOH paboThl IepcoHana u
o0cykuBaHusi 000PYOBaAHUS.

O6opynoBaHKMe W MAIIMHBI - 3TO Apyras BakHas (opma MaTepHalbHOTO
kanuTana. OHu 00ecreunBaOT aBTOMATU3AIUI0 U MEXAHU3ALIMIO TIPOU3BOJICTBA,
MOBBIIIAIOT MPOU3BOAUTENHLHOCTD TPyAa W KauecTBO mpoaykuuu. OmHako, mpu
BBHIOOPE MW OKCIUTyaTaliik O0OpyJOBaHUS HEOOXOJMMO YYHUTHIBATH €TI0
3¢ (PEeKTUBHOCTD, HAIEKHOCTh, CPOK CITY>KOBI M 3aTpaThl HA OOCITY>KHBAaHHE.

TpancropTHeIE CcpencTBa W HMHCTPYMEHTHI - OTO TakKe BaKHbBIE
MaTepuaibHble (OpPMBI KamuTalla, HCHOJb3yeMbI€ MJisi MEPEBO3KH TOTOBOM
MPOIYKIINH, TOCTABKH CHIPSI 1 MAaTEPHUAJIOB, a TAK)KE BBHITTOJHEHUS MOHTAKHBIX
U Apyrux pabot. X BBIOOp 3aBUCHUT OT cneUU(UKU MPOU3BOJCTBA U 00bemMa
EPEBO3OK.

3amacel ChIpbS W MaTEpUaJOB - OTO MaTepUalbHBIE PECYPCHI,
UCIIOJIb3YEeMbIE B  IPOU3BOJACTBEHHOM Tmpouecce. OHM  JOIKHBI  OBITH
JOCTaTOYHBIMU 11 OOECIEeYeHMs]  HENpephIBHOCTH  MPOM3BOJACTBA U
NPEIOTBPAIICHUS] BO3MOXHBIX MPOCTOeB. OMHAKO, W3IUIIHHUE 3arachl MOTYT
YBEJIMYUTH 3aTPAThl HA UX XPAaHEHUE U CHU3UTh JTUKBUIHOCTD MPEANPHUSITHS.

Takum 06pazom, maTepuanbHble (HOPMBI KammuTajga UTPAIOT BAKHYIO POJIb

B MPOU3BOACTBCHHOM IIPOLCCCC M ABJIAIOTCA HCO6XOJII/IMBIM YCIOBUEM IJIA
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pPa3BUTUS TPEANPUATHS W OSKOHOMHKM B I1enoM. OjHako, WX BBIOOp U
WCIIOJIb30BAaHNE  JOJDKHBI  OCYIIECTBIISITBCS C  yYYETOM OKOHOMHUYECKOUN
3 PEKTUBHOCTH.

duHaHCOBBIC (OPMBI KalHTajla OTPAKAIOT JICHSKHBIC CpEJICTBAa M
JICHE)KHBIC WHCTPYMEHTBI, KOTOpPBIE HCIOJB3YIOTCSA JUIsi (DUHAHCHPOBAHUS
NPEANPUATANA, WHBECTHIMM, TPOEKTOB M JPYTHX BHJOB JICATCILHOCTH.
duHaHCOBBIC (HOPMBI KaITUTaIA BKIIOYAIOT B ce0sT aKIUU, OOIUTaIliH, IETTO3UTHI,
KpeIuThI, (POHIBI U IPYTHUE MHCTPYMEHTHI (PMHAHCHPOBAHMUS.

AKIIUM — 3TO IIGHHBIC OyMmaru, KOTOpbIe JAal0T IpaBO Ha JOJI0 B
COOCTBEHHOCTH TPEANPHUATHSA. AKIUU SBJISIFOTCS OCHOBHBIM HCTOYHHKOM
(brMHAaHCUPOBAHUS JUISl aKIIMOHEPHBIX 00IIeCTB. Biaienbiipl akiuii KMEIT IMpaBo
Ha IMTOJTyYeHHE TUBHUCHIOB, a TAK)KEe Ha YUYaCTHUE B YIIPABJICHUH KOMITAaHUEH.

OOmuranum — 3TO LEHHbIE OyMarv, KOTOpbIE NPEICTaBISAIOT COOOM
3a€MHBbIE JIOITOBBIC 00s3aTeabcTBa. OQONUTauu  SBISIOTCS HHCTPYMEHTOM
JOJITOCPOYHOTO (MHAHCUPOBAHUS W TIO3BOJISIOT TMPEANPUATHIM IOTy4daTh
JOTIOJTHUTENIPHBIE PECYPCHI JIJIs peaTnu3allii CBOUX IMIPOCKTOB U Pa3BUTHS.

Jerno3uTsl — 310 (hopMa MPUBIICUSHUS ICHSKHBIX CPEJICTB OT (PU3MUESCKUX
Y FOPHUINYECKHUX JIUI] HA OINpPEACIICHHBIN MEPHOJT BPEMEHH TI0JT ONPEIeIICHHBIN
IpONCHT. J[ermo3uThl SBISIOTCS HWCTOYHHUKOM (PMHAHCUPOBAHHS JJi1 OaHKOB,
KOTOpPBIE MOTYT HMCIOJIb30BaTh 3TH CPEICTBA IS MPEIOCTABICHUS KPEIUTOB
MIPEATPUSTHSIM.

Kpenutet — 23T0 (QopmMa T0ATOCPOYHOrO WM  KPATKOCPOUHOTO
(dbuHaHCHpOBaHUS, KOTOpas TMPEAOCTaBIsAeTCS OaHKaMU WM JIPYTUMHU
(¢uHAHCOBBIMU YyupexaeHusMu. Kpenutbl MoryT ObITh 00€CIeUeHHBIMH WA
HEOOECIICUeHHBIMH 1 TIPEHA3HAYCHBI IS (DMHAHCUPOBAHUS PA3IMYHBIX BUIOB

ACATCIILHOCTH, BKIIIOYasd MHBCCTHUIHUH, IIPOU3BOJACTBO, PACHIMPCHUC Ous3Heca u

IpyTHE.
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CDOHI[I)I — 3TO HHBCCTHIIMOHHBIC (1)OHIH>I, KOTOPBIC O6’I)€I[I/IHHIOT JCHCKHBIC
cpeacrtBa HWHBECTOPOB 1A HWHBCCTUPOBAHMA B PA3JIMYHBIC BH/bI AKTHUBOB,

BKJIIO4Yas aKIInu, O6JII/IFaHI/II/I, HCABMKUMOCTD U IPYI'HUC.

2.4 PoJib KAIIUTAJIA B DKOHOMHKE

Ponp kanuTana B SKOHOMHKE SABJISIETCS OJHUM H3 CaMbIX Ba)HBIX
aCIEKTOB, BIMSIONIMX HA Pa3BUTHE YIKOHOMHYECKUX CUCTEM B Mupe. Kanuran B
HSKOHOMUKE HMMEET HECKOJbKO (DYyHKLIMH U SBISETCS HEOTHEMIIEMOH YacThbIO
MIPOU3BOACTBEHHOT'O MpoLECcca.

Kanuran wrpaeT BaxHYIO pojib B HPOU3BOACTBEHHOM IIpoOLEcCe,
IOCKOJIbKY TPEACTaBIsieT COOOM OCHOBHBIE PECYpChl, HEOOXOAUMBIE IS
co3gaHusl TOBapoB M yciyr. C UCIOJIb30BAaHUEM KaluTala MOXKHO MOBBICHTH
3¢ (HEeKTUBHOCTD NMPOU3BOJICTBA, YIYUIIUTh KAUECTBO TOBAPOB U YCIYT, a TAaKKe
CHU3HUTH 3aTpaTbl HAa MPOHU3BOACTBO. bojee TOro, HaauuuWe AOCTATOYHOIO
KOJIMYECTBA KaluTajla T[O03BOJIAET MPEANPHUSATUSAM YBEIMYUBATH O0BEM
IPOU3BOJCTBA U PACIIUPSTH CBOM OM3HEC.

Kpome Toro, kanutan siBJsieTCd BaXXHBbIM (PaKTOPOM B MHHOBALIMOHHOM
pa3BUTUN HSKOHOMUKU. MHHOBammu TpeOyrOT 3HAUUTEIbHBIX WHBECTULUN B
HCCIIEJIOBaHUS U pa3pabOTKH, a TaKKe B MPOU3BOJICTBEHHYIO HHPPACTPYKTYPY.
B 53TOoM cwmbicne, KanuTanm SBISIETCS OJHMM M3 KJIKOYEBBIX 3JIEMEHTOB,
CHOCOOCTBYIOILIUX PA3BUTHIO HOBBIX TEXHOJIOTUN, HOBBIX MaT€pUaIOB U HOBBIX
MPOJIYKTOB.

Kpowme Toro, kanuTan urpaet BaxHY0 poJib B COLUATBEHO-3KOHOMUYECKOM
pazBuTtun oOmecTBa. KamuTanm MOXKET HCIONb30BaThCs A pealn3aluu
COLIMAIbHBIX MPOrpamMM, HANpABJIECHHBIX Ha TOBBIIIEHUE YPOBHS KU3HU
HaceJeHUs W YJydlIeHHE YCIOBHM Tpylda. B cBow odepenp, yiaydlieHUE

COIIMAJIBHO-3KOHOMHNYCCKHUX YCJ'IOBI/II\/'I BCIACT K POCTY MNPOU3BOAUTCIBHOCTHU
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TpyJa, VYAYUYIICHUIO KauecTBa JKU3HHM JIIOJACH M POCTY DKOHOMHUYECKUX
oKa3aTeJien.
Takum oOpa3om, KamuTaja UTpaeT BAXKHYIO POJIb B DKOHOMUKE, SBIISSACH

KJIFOYCBbBIM (baKTOPOM IMPOU3BOACTBA 1 MHHOBALITMOHHOI'O PA3BUTHA.

2.5 Kanuraj 1 npou3BOACTBEHHBIN NPoLece

[Ipon3BOACTBEHHBIN MPOLECC - ATO ILEMNOYKA IMPOLECCOB, HAYMHAS OT
UCCJICIOBaHUST M Pa3paOOTKU HOBBIX MPOAYKTOB JIO HUX TPOU3BOJICTBA H
peanu3aluu Ha pbiHKe. Bce mporiecchl B IpOM3BOICTBEHHOM MpoIecce TPeOyroT
WCTIONIb30BaHUs KaluTalla, BKJIOYas 00OpyJOoBaHUE, 3JaHUSI, UHCTPYMEHTHI,
CBIpbE M MaTepuaibl, a TAKXKE 3aTpaThl HA OILJIATY TpyJa paOOTHUKOB U JAPYTHE
Pacxo/pl.

Kanuran obecrneurnBaer HEOOXOAUMBIE pecypchbl Uil TMPOU3BOJICTBA
IPOJYKTOB U YCIYT, KOTOpPhIE TPeOYIOTCS ISl yAOBICTBOPEHUSI MOTPEOHOCTEM
mojeld u obmiecTBa B LeNoM. be3 kamurana HE CYHIECTBYET BO3MOXKHOCTHU
IPOU3BOUTH TMPOAYKTHI M YCIYTH, KOTOPBIE SBISIOTCS HEOOXOIUMBIMHU IS
YKA3HU U Pa3BUTHSI IKOHOMUKH.

Kpome Toro, kamutan sBisiercss (akKTOpoM, KOTOpPBIA BIHMSET Ha
3¢ (PEeKTUBHOCTH MPOU3BOJCTBEHHOTO Mpolecca. Hampumep, ucnosib3oBaHue
HOBOT'O M COBPEMEHHOT0 000PYA0BaHUS MOXKET YBEIUYUTh TPOU3BOIUTEIIBHOCTD
TpyJa W CHHM3UTh 3aTpaThl Ha TPOU3ZBOJACTBO, YTO TIOBBICHUT MPHUOBLIHL
npeanpusaTua.  Takke  UCIOJb30BAHME — KaluTalla  MOXET  I103BOJIUTH
NPEANPUITUIO PACIIMPUTE CBOM AaCCOPTUMEHT MNPOAYKIIMHU, YBEIUYUTH €€
KaueCTBO U TTOBBICUTh KOHKYPEHTOCTIOCOOHOCTh Ha PBHIHKE.

OmHako KamuTald TakKe MOXKET OBITh HCTOYHHUKOM TMpoOjieM IS
MPOM3BOJCTBEHHOI0 mporecca. Hampumep, HEOOCTATOK KamuTaga MOXKET
MPUBECTH K 3aJepKKaM B 3aKyllKe HEOOXOAMMOro OOOpYyIOBaHUS WU

MaTepUaJIOB, YTO MOXKET MPHUBCCTHU K CHYIKCHUIO IIPONU3BOJHUTCIILHOCTHU U ITOTEPEC
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KOHKypeHTocnocoOHocTH. Kpome Toro, ciaumkom Oo0nblIOe KOJUYECTBO
Kanurajia, ”HBECTUPOBAHHOTO B OAHY c(hepy MpOU3BOJICTBA, MOKET MPUBECTH K
HEPENPOU3BOJCTBY U HEAP(HEKTUBHOMY HUCIIOJIB30BAHUIO PECYPCOB.

OH oOecneunBaeT TakKe MHBECTHLIMOHHBIA IpollecC, TO €CTh
(uHaHCHpOBaHHE HOBBIX MPOEKTOB U pa3BUTHE mpeanpustuil. be3s namuums
J0CTaTOYHOro  oObeMa  KamuTajga, HOpEeJupusITHsS  MOTYT  OKa3aThCs
HECNOCOOHBIMU (PMHAHCHPOBATH CBOU OyayIIHe OMEepaluy U MHBECTHUIIMU, YTO
IIPUBENET K CHIKECHHUIO IPOU3BOJMUTEIBHOCTM M, B KOHEYHOM CYETe, K
YMEHBIIEHUIO SKOHOMUUYECKOI'O POCTa.

Kpome TOro, xamuranm urpact BaXXHYIO pOJb B IPOLECCE YIPaBICHUS
puckamu. Hanpumep, KOMIIaHUM MOT'YT UCIIOJIb30BaTh KAIIMTAJI I IIOTAIIECHUS
J10JITa, YTO CHUKACT UX PUCKU 110 OTHOLICHMUIO K KPEAUTOPAM U MOBBIIIAET UX
(mHaHCOBYIO CTaOMIBHOCTH. KpoMe TOro, KanuTan MOKET MCIOIb30BaThCS IS
CO3/1aHUS DPE3EPBHBIX (POHAOB, YTO IMOMOTaeT KOMIIAHUSAM CIPABIATHCA C
HEOXKUIAHHBIMUA (PUHAHCOBBIMHU TMOTPEOHOCTSIMHU, TAaKUMH KaK KPHU3HCHl WIIU
YKOHOMMYECKHUE CIIA/IBI.

Hakonen, kamurtan sBIsSETCS BaXHbIM (PAKTOPOM B  Pa3BUTUHU
MHDPaCTPYKTYpbl U COLMAIBbHBIX ycayr. OH MOXeT ObITh HalpaBlieH Ha
CO3/1aHKE HOBBIX MPEANPUATHI, KOTOpbIe 00eCIIeYrBaOT HOBbIE paboyre MecTa,
Ha MHBECTHPOBAHME B OOPAa30BaHME U 3APABOOXPAHEHHE, YTO CIOCOOCTBYET
YBEJIMYECHHIO YEIOBEUYECKOTO KAIMTAJIA ¥ MTOBBIIIEHUIO YPOBHS JKU3HU.

Takum 06pa3om, posib KanuTaia B JKOHOMUKE HEBO3MOKHO MEPEOLICHUTb.
OH sBIE€TCS OCHOBOM 3KOHOMHYECKOTO pOCTAa M PAa3BUTHA, O0OECHIEUMBAET
(¢uHaHCHpOBaHHE TMPOU3BOACTBEHHBIX M  WHBECTHIIMOHHBIX  IPOLIECCOB,
yOpaBJieHUE pPHUCKaMHU, CO3[JaHHME€ HOBBIX pabOYMX MECT U pa3BUTHE
uHppacTpykTyphl. Kamurtan sBisercs BaXHBIM pPeCypcoM i Jt000#
SKOHOMUKH, U ero 3((EeKTUBHOE HCIOIb30BAaHUE SABISETCA KIOYOM K
YCHEIIHOMY Pa3BUTHIO, & TAKXKE KAMMUTAI SBISAETCA (DAKTOPOM ONMpPEAEISIIOIIIM

BO3MOXHOCTH U 3(PPEKTUBHOCTH MTPOU3BOACTBA.
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2.6 KanuraJ v HHHOBAaIlUH

Kanuran urpaer BaxHyH pojib B CTHUMYJIMPOBAaHMM HHHOBALlMOHHOMN
aKTUBHOCTH B 9KOHOMUKE. ITHHOBaIIMU SBISIOTCS KIIOYEBBIM (PaKTOPOM pOCTa U
KOHKYPEHTOCIIOCOOHOCTH SKOHOMMKH B JJOJTOCPOYHOH nepcnekTuse. [loatomy,
yTOOBl  00€CNEeYnTh CTAOWUJIBHBIM IKOHOMHYECKHUH POCT, HEOOXOIUMO
o0ecreunBaTh JOCTYII K KallUTaly, KOTOPbIA CIOCOOCTBYET HHHOBALIUSIM.

OnHuM u3 Haubojiee PaclpOCTPAHEHHBIX HCTOYHUKOB KaluTana Jyis
MHHOBAIlMM SIBIIAIOTCS BEHYYPHBIE WHBECTOpPBHl. BEHUypHBIM KanmuTaia — 3TO
(opMa MHBECTULIMN, KOTOpas MPEAOCTaBIAeT (MHAHCUPOBAHUE CTapTanmaMm u
MOJIOJIBIM KOMITAHUSIM C BBICOKMM MOTEHIIMAJIOM pocTa. BeHuypHble HHBECTOPbI
BBICTYNAIOT B KayeCTBE KAaIMTAJOBIOKEHUN W MPEJOCTABISIIOT HE TOJIBKO
(uHaHCHpOBaHUE, HO U ONBIT M 3HAHUSA, KOTOPbIE MOTYT IOMOYb KOMIAHUU
JOCTHYb yCII€XA HA PHIHKE.

Kpome Toro, kanuram MOXET CTUMYJIMPOBATh MHHOBAMU 4epe3 (HOHIbI
Hay4YHBIX HCCJIENOBaHUH U pa3paboToK. [ocygapcTBEHHbIE U YacTHbBIE
OpraHM3alii MOTYT BBIICIATh KamuTal s (UHAHCUPOBAHUS HAYYHBIX
UCCIIEJIOBAaHUNA M pa3pabOTOK B Pa3IMYHBIX O0JIACTAX, TAKUX KaK MEIUIMHA,
MH(POPMAIIMOHHbBIE TEXHOJOTUH, SHEPreTHUKa U T.J. DTO MO3BOJSET CO3aBaTh
HOBBbIE€ TEXHOJOTUH, YJIy4YlllaThb CYUIECTBYIOLUIME W CO3[1aBaThb HOBBIC BHJIbI
IPOIYKTOB U YCIIYT.

Ponp kamurana B COUMAIbHO-3KOHOMHUYECKOM Pa3BUTHM  SIBISETCS
HeociopuMoil. Kanwuran oGecneynBaeT BO3MOXKHOCTh HWHBECTUPOBAHUS B
pasjMyHble OTPAaciAy SKOHOMHMKH M CO3JaHHMs HOBBIX pabOYMX MECT, YTO
CIIOCOOCTBYET YJIYUIICHUIO YPOBHS KU3HU HACEJICHUS U CHUKEHUIO YPOBHS
0e3pabOTHIIBI.

Kpome Toro, kamuranm sBISETCS KIIOUEBBIM (PAKTOPOM pa3BUTHUS

UH(QPACTPYKTYphl U  OOILECTBEHHBIX OJlar, TakuX Kak o0Opa3oBaHUeE,
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3IpaBOOXpaHEHUE U KyJbTypa. IHBECTUIIMYU B 3TH 00JIACTH MOBBIIIAIOT YPOBEHB
KU3HU JIIOJIEU U CO3/1aI0T YCIIOBUSA Ul JAIBHENIIETO SKOHOMUYECKOTO POCTA.

Opnnako, HEOOXOAMMO YYHUTHIBaTh, YTO POJIb KalHTajla B COIMAIBHO-
HAKOHOMHUYECKOM Pa3BUTHH MOXET ObITh HETaTUBHOM, €CJIM UHBECTUPOBAHUE HE
CONPOBOXK/IAETCS COLUMAIbHOM OTBETCTBEHHOCTBIO M YYETOM HHTEPECOB
oOmecTBa B 1eiaoM. Hampumep, HEKOTOpble MHBECTULIMA MOTYT MPHUBOJUTH K
AKOJIOTUYECKOMY Pa3pyLIEHUIO U YXYIUIEHUIO 3I0POBbS JIOJEH, YTO HEraTUBHO
BIIMSIET HA COLIMAIBHO-DPKOHOMHYECKOE pPa3BUTHE.

Taxke cienyer OTMETUTD, YTO KAIUTAJI MOKET IPUBOANTH K YBEJIMYEHUIO
paznuuii B 1oxoAax U GopMUPOBAHUIO HEPABEHCTBA B o01ecTBe. Eciu kanuran
KOHLIEHTPUPYETCS B pyKax y3KOW I'PYIIIbI JIFOACH WIM KOMIAHUM, TO 3TO MOXKET
IPUBECTU K AMCOATaHCy B SKOHOMHKE U CO3JaHUIO0 MOHOIOJUM, YTO HETaTUBHO
BJIMSIET HA KOHKYPEHIMIO U MHHOBALlMOHHYIO aKTUBHOCTb.

Takum 00pazom, poib KanuTauaa B COLMAIbHO-3KOHOMHUYECKOM Pa3BUTUU
ABJISIETCSI MHOTOTPAaHHOW M HEOJIHO3HaYyHOW. OHAa MOXET CIOcOOCTBOBATH Kak
YIIYUIIEHHUIO YPOBHS KU3HHU M CO3/IaHUIO HOBBIX BO3MOXHOCTEW IS JIFOAEH, TaK
U TPUBOJUTH K HEraTHUBHBIM IIOCIEACTBUSAM, TaKUM KaK YBEJINYEHUE
HEpPaBEHCTBA M YXYAIICHHE DHKOJOTMYecKor cutyanuu. IloaToMy BakHO
pa3paboTaTh NPaBWIBHYIO MOJUTUKY U CTPATETHUI0O MHBECTHUPOBAHUS, KOTOPHIE
YUYUTBIBAJIM MHTEPECHl OOIIECTBA B LEJIOM U CIOCOOCTBOBAIM YCTOMYHBOMY

CONMAJIbHO-3KOHOMHUYCCKOMY PAa3BUTHIO.

2.7 AHa/Iu3 B3aUMOCBSI3M TEOPUii KanmuTaaa

AHanu3 B3aMMOCBSI3M TEOPUW KalMUTalla MMO3BOJISIET BBIABUTH Pa3jInyus B
NOJXO0/aX K OINpeAeNICHUI0 TOHATHS "KamuTtan', ero (QyHKUUSM, pOJIA B
PKOHOMHKE U crnocobaMm ¢opmupoBanusa. Kiaccuueckas Teopusi KamuTasna
NOAYEPKUBAECT POJIb KaluTaja B NPOU3BOJCTBEHHOM MPOLECCE U €ro

HAKOIIZICHWH, ITPHU 3TOM CUHTAsd, YTO IIPHUPOCT KalluTajla IPUBOAUT K YBCIINIYCHHUIO
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npUOBLUIA U 3aHITOCTH. Heoklaccuueckas Teopus KaluTalla yaenaseT O0JbInoe
BHUMAaHUE B3aMMOJCHCTBUIO PBIHKOB Kamurtana W TpyJa. llocTkelHCuaHCcKas
TEOpHs KanuTaia CKJIOHHA K KPUTUKE HEOKJIaCCUYECKOW TEOPUH U MO TYEPKUBAET
POJIb TOCYIapCTBa B (POPMHUPOBAHUH KaIKUTANA, & TAKXKE BIUSHUE T0JTOCPOYHBIX
WHBECTUIIUA HA SKOHOMUYECKHI POCT.

Knaccuueckass Tteopusi KamuTajga - O3TO DKOHOMHYECKas TEOpus,
pa3zpaboranHas Axamom Cmurtom u J[3Bunom Pukapno. OHa npenmonaraer, 4to
KamuTal - 3TO aKTUBBI, UCIIOIb3YEMbI€ JJIsl TPOU3BO/ICTBA TOBAPOB U YCIYT, & €T0
IIEHHOCTh OTPEIEIISIETCS €r0 CIIOCOOHOCTHIO MPOU3BOANTH JIOXOJIBI B OyAYIIIEM.
Kitaccuueckast Teopus kanurala TakKe YTBEPKIaeT, YTO JI0XO/IbI OT KanuTalia u
TpyJa ONPEAECAIOTCS PHIHOYHBIMHM CHUJIAMH CITPOCA U MPEIJIOKECHUS.

Heoknaccuueckass Teopus KamuTajga - 3TO JIKOHOMHYECKas Teopus,
KOTOpasi YTBEPXKIAET, YTO KalHuTal - 3TO PECypC, KOTOPBIM MOXET OBITh
WCII0JIb30BaH JIJIsl CO37aHus oxoaa. Heoknaccuueckas Teopus KauTalla TakxKe
MpEeIoiaraeT, 4To JOXObl OT KamuTana U TPyJa ONPEACsIOTCS PhIHOYHBIMU
CUJIaMH CITpOCa U MPEJIONKEHHUS, a TAKXKE YTO MHBECTOPHI MOTYT PallMOHAIBHO
OIICHUBATh PUCKU U JIOXOTHOCTh Pa3IMUYHBIX (hOPM KaIuTaa.

[TocTkeiliHCHAaHCKass TEOpHsl KaluTajla - 3TO SKOHOMHUYECKAs Teopus,
KOTOpasi yTBEPKAAEeT, UTO KaIlUTal - 3TO MPOU3BOICTBEHHBIN MPOIIECC, U YTO €ro
LIEHHOCTh OMpPEACNSIETCS €ro CIOCOOHOCTBhIO CO3/laBaTh J10XOJbl B OyayIIeM.
[TocTkeliHcHaHCKasi TEOpUs KalWTalla TakKe MpeArnoJiaraet, 4To JI0XOJbl OT
KamuTajga U TpyJaa MOTYT OBITh pa3/elieHbl CIPAaBEIJIMBO C BKJIAJOM KaKJI0TO B
MIPOU3BOJICTBEHHBIN MPOIECC, @ HE IPOCTO ONPEASTSIOTCS PHIHOYHBIMU CUJIAMU
CIIpoca U MPEIJIOKECHHUS.

Takum 00pa3om, aHaIM3 B3aUMOCBS3H TEOPUI KaluTaja I03BoJisIeT 0oee
TyOOKO MOHUMATh MEXaHU3MbI ()YHKIIMOHHUPOBAHUSI SKOHOMUYECKUX CUCTEM U
ONTUMHU3UPOBATh MpolecChl (OPMUPOBAHUS M HCIOJIB30BAaHUS KamluTajda B

COOTBCTCTBHMU C KOHKPCTHBIMHA LICIIAMHA U 3a/la4aMU.
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3akJIroueHue

B nanHOil KypcoBoii paboTe ObUla TpoOBElleHA TeOpeTHYeCKas
rccrenoBarenbekas padota nmo teme "Kamuran: CymHoCTh, CTPYKTypa, GopmbI'.
B xone paboThl ObUTH JOCTUTHYTHI CJIETYIOUTUE LIETU U PEUICHbI TOCTABICHHbIE
3a/layu.

Bo BBeneHuu Obliia 000CHOBaHA aKTyaJIbHOCTh BEIOpAHHOW TEMBI, KOTOpast
3aKJII0YAETCS B TOM, YTO KalMTAall SIBJISETCS OJHUM W3 OCHOBHBIX 3JIEMEHTOB
AKOHOMHUYECKOI CUCTEMBI M OKa3bIBAET 3HAUUTEILHOE BIUSHUE HA €€ Pa3BUTHE.
beina onpeneneHa menb paOOThl - U3YYUTh CYLIHOCTb, CTPYKTYPY U (POPMBI
KanuTana. J{is qocTukeHnst IOCTaBICHHOM 11€7U OBbLIIN TOCTABIIEHBI CIIEAYOIINE
3a/1ayu: paCCMOTPETh TEOPETUUECKUE OCHOBBI KANUTaja, U3yUUTh €r0 CTPYKTYPbI
U OIMCaTh Pa3IN4HbIE (POPMBI €r0 MPOSBICHUS.

B mepBoii riaBe paboThl OBLIM PACCMOTPEHBI TEOPETHUECKUE OCHOBBI
KanuTaia. belio onpeneneHo NOHITHE M CYIIHOCTh KalMTala, ero (PyHKIUU U
UCTOYHUKH (popMupoBanusi. Takxke Obla mpoBeaeHa KiaccuuKaIus Karnurana.
AHanu3upys 3Ty IJ1aBy, MOYKHO CJI€JIaTh BBIBOJ, YTO MOHUMAHUE U OCO3HAHUE
pOJIM KamuTajlla B SKOHOMUYECKOM CHCTEME SBISETCA HEOOXOAUMBIM IS
NOHUMaHUs ero QyHKIIMOHUPOBAHUS U PA3BUTHS.

Bo BTOpOii raBe paboThl ObUIH PACCMOTPEHBI CTPYKTYPhI KanuTaia. beuia
OpoBeJeHa  aHajdu3  CTPYKTypbl  KamuTajla B  MakKpOdKOHOMHUKE U
MUKPOIKOHOMHUKE, a TAKKE PACCMOTPEHA POJIb KaluTala B pa3BUTHH SKOHOMHKH.
N3yueHue gaHHOW I1aBbl MO3BOJIIET CAENATHh BBIBOJI, YTO CTPYKTypa Kamurtasa
SBJISIETCS] BAXKHBIM (DAKTOPOM, BIUSIIONTUM Ha d(PPEKTUBHOCTh U yCTOWYUBOCTH
OKOHOMUYECKON CUCTEMBI.

Tperbst TaBa paboThl ObLIa MOCBAMICHA (GopMaM KamuTana. beuin
paccMOTpeHbl Bce (POpMBI KamuTaja, UX PoJib B SKOHOMHMKE U B3aUMOCBS3b C
IPOU3BOJICTBEHHBIM MpoleccoM. M3ydeHne qaHHOW riaaBbl MO3BOJSET CAENATh

BBIBOJI, 4YTO pas3inyHbie (OPMBI KamuTajia HMEIT CBOM OCOOCHHOCTU H
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B3aUMOJEHUCTBYIOT NIPYyT C JAPYIOM, OKa3bIBas BIIMSHUE HA SKOHOMHUYECKYIO
NeATeNbHOCTh. Takum 00pa3oM, B pe3yibTaTe MPOBEIECHHOIO HCCIEAOBAHUS
MOYHO CIENaTh BBIBOJ, YTO KAaIllUTaJl UIPAcT BaXKHYIO POJb B IKOHOMUYECKOM
cucreme. OH SIBIISIETCS HEOTHEMJIEMBIM 3JIEMEHTOM IPOLECCa MPOU3BOJCTBA,
WHBECTUIIUNA U IKOHOMUYECKOTO pa3BUTHUsS. CyIIHOCTh KaluTalla COCTOUT B €r0
CIIOCOOHOCTH CO3/1aBaTh JOMOJHUTEIBHYI0 CTOMMOCTh M OOECHedYuBaTh POCT
ASKOHOMUKH. Pasznmuynbie (GOpMBl KamuTana, TaKue KakK JCHEKHBIA KaIruTal,
Gu3MYeCKUil KamuTal, YeJIOBEYCCKUNA KaluTal H COIMAIBHBIA KaIruTal,
B3aHMOCBSI3aHbl U BIMSAIOT HAa DKOHOMHUYECKYIO JACATEIBHOCTh B Pa3JIUYHBIX
chepax.

N3ydyeHne CTpyKTyp KamuTajga B MaKpOIKOHOMHKE U MHUKPOIKOHOMHUKE
IIO3BOJISICT MIOHATH, KAK PaCIpe/IelICHUE U UCIIOJIb30BaHNUE KallUTala BIUSAIOT Ha
SKOHOMMYECKUN POCT, MHBECTULIMM W TNPpUObUIL Npeanpusituil. PazpaboTka
ONTUMAJIBHONW CTPYKTYphl KalHTajla MOXET CIOCOOCTBOBATh MOBBIIICHUIO

3 PEKTUBHOCTH U KOHKYPEHTOCTIOCOOHOCTH OpTraHU3allii.
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