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I'anzsa C.B., k.3.H.

B npeovioyweti cmamve 0bL10 NOKA3AHO, YO OCHOBHOE NPOMUBOpedUe YACmHOU
cOOCMBEeHHOCMU  NPOABGNAEMCS 6 MOM, 4Ymo 6 npoyecce X03AUCMBEHHOU
oessmenvHoCmuU Yy 000COONIEHH020 — MOBAPONPOU3BOOUMeENs  0ObEeKMUBHO
HaKanIuearwmcsi pecypcvl, KOMopble HA KAKOe-mo 6peMs Gblnaddarwom u3
Kpyeoobopoma Gonoos, mo ecmb nepecmaiom OblmMb O00BEKMOM €20
coocmeennocmu. Haxonnenuss 6yoym npunocums 3KOHOMUYECKYIO NONb3Y UX
gnaodenvyy moabko 8 MoM clyydae, eclu OH nepedacm ux 8 Kauecmee UH8ecCmuyuil
Opy2oMy UYACMHOMY NPeONnpUHUMAamento, KOMOopbwill 8 OAHHbIL MOMEHM 6 HUX
Hyscoaemcs. Haxannusaemvle pecypcvl Hecym 6 cebe uUHBECMUYUOHHBIU
NOMEHYUan, HO 8 pPAMKAX YACMHOU COOCMBEHHOCMU 3MOM NOMEHYUAl He
peanuzyemcs 00 mex nop, NOKa OHU OCMAaomcs 6e3 08UNCeHUA Y ux eiadenvyd. Imo
npomusopeuue He paspeuiaemcss Ha OCHO8e 0OMeHd, NopoHCOarwe2o YacmHyo
coocmeennocms. Cywecmeyem 08a cnocoba pewenusi npooaemul. llepsvlii cnocob
3aknouaemcs 6 00veounenuu (causnuu) coocmeennocmu. OH  Gedem K
MOHONOIU3AYUYU 8 IKOHOMUKE U CE0PAUUBAHUIO PLIHOYHLIX OMHOWeHUl. Bmopotl
cnocob 3akmoyaemcs 6 @GopmuposaHuu oobujeil coOCMBEHHOCMU YACHbBLX
moeaponpouszgooumenei. B 0anHou cmamve packpvi8aromcst OCHO8HbIE MOMEHMNbL
meopuu 0owel cobcmeeHHOCmu.

KaoueBnble ciioBa:

OOmeH, 3aMMCTBOBaHUE, OaHKM, 4YacTHas COOCTBEHHOCTh, KalUTAIUCTUYECKAs
o011asi COOCTBEHHOCTh, (PMHAHCOBAs CUCTEMa KaluTainu3Ma, (PMKTUBHBIN KamuTad,
POTUBOPEYHE KATUTATUCTHUYECKOW COOCTBEHHOCTH.

B pesynbraTte yKpynHEHHs] KOMIAHHMM 34 CYET CIUSHUS WU TMOTJIOIICHUS
MEJIKUX MTPOU3BOJUTEIIEH, OTHOLICHUS MEXIY HUMH MEPECTAIOT HOCUTh PHIHOYHBIN
xapaktep. Mexay HUMH HE MPOUCXOAUT CBOOOJHOTO, PBIHOYHOTO OOMEHa
MPOAYKTaMU TPOU3BOJCTBA, PECYPCHI MEPEPACHPENECTAIOTCS B COOTBETCTBUH C
aIMUHUCTPATUBHBIMU  PEIICHUAMU  PYKOBOJICTBA  KPYNHOM  KOMIIAHUH,
MOTJIOTUBILIEN HEKOTJ]a CAMOCTOSATENIBHBIX MEJIKUX Mpou3BoauTene. [peanpustus,
BONIE/IINE JIOOPOBOJIBHO WIJIM MPUHYIUTEIBHO B COCTaB HOBOW KOMIIaHUH,
JIUIIAIOTCS XO35IUCTBEHHON CyOBEKTHOCTH, (DYHKIIMSI KOTOPOU MEPEXOIUT K OPTaHy



YIIPaBJICHUs KOMIIAHWHM B LEJIOM. JIOrMKa W MCTOpHUSI CIUSHUN W MOTJIOIIECHUN
MPUBOAUT K (DOPMUPOBAHWIO B DKOHOMHKE MOHOIIOJIMA, KOTOPBIE BBITECHSIIOT
PBIHOYHBIE OTHOLIEHHSI BHYTPH, 3aMEHS UX BEPTUKAIBIO aJMUHUCTPUPOBAHUSA, U
neopMUpPYIOT PBIHOK KakK BHYTPU, TaK M BOKpPYr ceOs, 3aMeHsisi €ro
SKOHOMHUYECKUM JUKTATOM. CIEACTBUEM MOHOIMOJIM3ALMU YKOHOMHUKH SIBIISCTCS
OTHOCUTEIBHOE  COKpalleHHWE CYOBEKTOB YAaCTHOM COOCTBEHHOCTH  IIpH
OJITHOBPEMEHHOM YBEJIIMYEHUU PA3MEPOB KPYIHBIX KOPIOPALUA U YCIOKHEHUS UX
OpraHu3allMOHHON CTPYKTYphI. 110 CBOEM IKOHOMHYECKON CyTH MOHOMOJIM3ALMS
COOCTBEHHOCTH €CTh BO3BPAT K HATYPAIbHOMY X035 CTBOBAHUIO, YHUUTOXKAIOIIEMY
PBIHOYHBIE OTHOIIIEHHUS U YACTHYIO COOCTBEHHOCTb.

[Ipouecc oObenuHeHus (ciusgHMUS) COOCTBEHHOCTH WHTEPIPETUPYETCS
MHOTHMH HCCIIEIOBATEIISIMM  KaK MPEANOChUIKa W YCIIOBUE TpaHchOopMaluu
KallUTaIUCTUYECKOr0 OOIIECTBAa, OCHOBAHHOIO HA YAacTHOW COOCTBEHHOCTH B
O0IIECTBO COLIMATUCTUYECKOE, OCHOBAHHOE Ha OOILIIEHAPOAHON COOCTBEHHOCTH.

Tak, B 4aCTHOCTH, Cpe HEMHOTOYMCIIEHHBIX BbICKa3biBaHuii K.Mapkca o
dbopmax mepepacTaHusi YaCTHONW COOCTBEHHOCTH B OOIIECTBEHHYHO HauOosee
KOHKPETHBIM SIBJISIETCS yTBEPKIEHUE, N3JI0KeHHOe B 3-M ToMme Kanurana o Tom, 4To
Onarosapsi aKIIMOHEPHOMY KalUTaly M €ro OypHOMY Pa3BUTHUIO KaIUTAN MOJTYYHII
HEMOCPEICTBEHHO (opMy OOIIECTBEHHOTO KanuTtaina. «Kamuran, KoTopslil caM 1o
cebe TOKOWTCS Ha OOIIECTBEHHOM CIOCO0E€ MPOM3BOJACTBA U MPEANoJaraet
OOIIECTBEHHYIO KOHIIEHTPAITUIO CPEJICTB MPOU3BOACTBA M PAOOUYEH CHIIBI, TOTY4YaeT
3IeCh  HEMOCPEeACTBEHHO  (QopMy  OOIIECTBEHHOTO  KamuTajna (Kamurana
HEIMOCPEJICTBEHHO AaCCOIMUPOBAHHBIX WHIWBUIYYMOB) B TPOTHUBOIIOJIOXKHOCTH
JaCTHOMY KamuTaly, a €ro MNpPeINpHUsATHS BBICTYNAIOT KakK OOIIECTBEHHBIC
NPEANPUATAS B MPOTHUBOIOJOXHOCTh YAaCTHBIM MPEANPHATHAM. ITO —
yOpa3gHeHUE KaluTaja KaK dYacTHOM COOCTBEHHOCTH B paMKax CcaMmoro
KaIMTAIMCTHYECKOTO CII0c00a MPOM3BOACTBAY .

[Iporieccbl MOHOITOIM3AUMU COOCTBEHHOCTH, OCYILIECTBIISIEMBIE IOCPEACTBOM
AKIIMOHUPOBAHUS, CIMUSHUSA W TOTJIONMICHUS MPEANPUITUN WIM HaIMOHAIU3AIUS
COOCTBEHHOCTH HE€ TMPHUBOJAT K (POpMHUPOBAHUIO O0OIIEH COOCTBEHHOCTH IS
BJIAJI€JIbLIEB KAITUTAJIOB, KOTOPBIE JOOPOBOJIBHO MM HACUIBLCTBEHHO MOJBEPTAOTCS
TakoMy OOBEIMHEHUIO. DTU MPOIECCHl BEAyT K MOTEpPE CYOBEKTHOCTH MEIKHUX
YaCTHBIX COOCTBEHHUKOB B I0JIb3y BHOBH 00Pa30BaHHOTO, KPYMHOTo cyObekTa. B
pe3yibTaTe 3TUX MPOIECCOB MPOUCXOIUT MaclITaOHOE paccioeHue oOIecTBa, Ha
OJIHOM TIOJIFOCE KOTOPOTo (hopMupyercs OTHOCUTELHO HEMHOTOUHCIIEHHAS TPyIITa
CBEpXOOTaThIX JOJIEH, YMPaBISAIOMIMUX TONABIAIONIEH Maccol pecypcoB, a Ha
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JIPYroM IIOJIFOCE — HACEIICHHE, KOTOpOe HE BiaJCeT HUYEM, KpOMe CBOeH pabodeit
CWJIBl M CKYIHBIX YCJIOBHH COOCTBEHHOTO CyIeCcTBOBaHUA. [Ipm 3TOM moka ere
COXpPAHSECTCS HEMHOIOYMCJIEHHAs W MOCTOSHHO COKpAIaromascs IPOCIOrKa
BJIQJICTIBIIEB MaJbIX U CPEJHUX MPEANPUATUN, UCTOPUYECKAs] Cy/1b0a KOTOPBHIX B
paMKax KanuTaJUCTHYECKOM CHCTEMBI XO3SIMCTBOBAHMS MpEApElIeHa. JTH
MPENPUITUS HE BBLICPKUBAIOT KOHKYPEHLIMU C KPYNHBIMH MOHOMOJIMSIMA U UX
BJIQJICIBIIBI BBIHYKACHBI OyJIyT MOMOJHUTH apMHUI0O HAEMHOIO TpyAa, KOTOPYIO
MHUPOBast JIUTA CTAPACTCS MPEBPATUTH B MOCIYIITHYIO apMUIO HAEMHBIX paboB. A B
HUCTOPUYECKOM MEPCIIEKTUBE — IMTPOCTO B apMUIO padoB.

AnpTepHaTUBON OOBEAMHEHUIO COOCTBEHHOCTH, KaK CIOCOOY pa3pelieHus
OCHOBHOI'O  IPOTUBOPEYUS] YACTHOW COOCTBEHHOCTH, SIBJISIETCA  IPOLECC
3aMMCTBOBAHUSl PECYpPCOB, BPEMEHHO HE YYACTBYIOIIMX B IPOU3BOACTBEHHOM
o0opoTte ux Biajensla. [Ipou3BoACTBEHHBIE pECYPChl, KOTOPbIE HAKAIUIMBAKOTCS Y
OJIHOTO 000COOJIEHHOTO MPOU3BOJUTEINS, MOTYT MEpPeaBaThCsl B3alMbl JIPYyromy
000COO0JIEHHOMY TPOU3BOAMTEN0, KOTOPHIH B HHUX HyXnaerca. OTHOIICHUS
3aMMCTBOBAHUS CYIIECTBYIOT M3JaBHA, HO MOJY4YalOT CBOE CHCTEMHOE Pa3BUTHE
TOJIBKO B YCJIOBUSIX KAUTAIUCTUYECKON SKOHOMUKHU. OTHOIIEHHS 3aMMCTBOBaHUS
IPOSIBISIETCS. B CaMbIX Pa3iMuYHBbIX (popMax: KpeauT, apeHnaa, JU3UHI, OTCpouYKa
I1aTexa u T. 1.

Kak u cnenka oOMeHa, KOTOpas COCTOMT M3 JIByX AaKTOB Iepeladyu
0OMEHUBAEMBIX TOBAPOB, CIEJIKA 3aMMCTBOBAHHUS TaK € COCTOUT U3 JABYX AKTOB:
IIEPBBIM AKTOM MPEIMET 3aMMCTBOBAHUS NIEPENAETCA 3aEMILMKY, BTOPBIM AKTOM OH
BO3BpalllaeTcs 3aiiMoOJaBlly, €ro H3Ha4YaJbHOMY cOOCTBeHHMKY. Ho Ha sTOoM
CXOACTBO MEXJy HUMH 3akaHuuBaercs. Jlanpuie — pasnnuus. IlepBoe oTnmune
3aKJIIOYAeTCsl B TOM, YTO aKThl B3aUMHOW mepenaud OOMEHUBAEMBIX TOBapOB
COBEPILIAIOTCSI OJHOMOMEHTHO, B TO BPEMsI, KaK aKThl IPEIOCTABICHUS 3aliMa U €ro
BO3BpaTa pa3opBaHbl BO BpeMEHU. BTopoe oTiinuue 3aKiro4aeTcss B TOM, YTO B
clieJIKe OOMEHa y4acTBYET [1Ba TOBapa pa3iM4HON MOTPEOUTENbHOM CTOMMOCTH, B
TO BpeMs, KaK B C/IEJIKE 3aMMCTBOBAHMS y4aCTBYET OJUH U TOT K€ TOBap, OAHOU U
TOM k€ MOTPeOUTETHLHON CTOUMOCTH.

Cnenka oOMeHa, TOCTOJIBKY, MTOCKOJIBKY OHA COBEPIIAECTCS OJHOMOMEHTHO,
HU K Y€MYy He 00sI3bIBACT ABYX COOCTBEHHUKOB IOcCie €€ 3aBepiieHuss. OHU HUYEeM
He ObUTH 00s13aHbI APYT APYTY J0 CACJIKH, HUYEM He OyayT 00si3aHbl IPYyT APYTY U
noce caenku. Kaxapiii moaydust oT ¢IeTK| 0OMEHa TO, YTO XOTeJN, IMOCJIE YeTr0 OHU
HUKaK HE CBSI3aHbl MEXJy COO00M KaKUMH-TUOO OTHOIICHUSIMU, 00s3aTEILCTBAMU
niu npaBamu. Craenka oOMeHa TOJIBKO CBUETEIBCTBYET, UTO KaXIbIM M3 HUX
SIBJIIETCS YACTHBIM, HE3aBUCUMBIM, 000COOJIEHHBIM COOCTBEHHUKOM: OO CHCIKH —
OJHOM BEIIH, TTOCIIE CACIKH — APYTOM BEIIH.



B oTnuune OT OAHOMOMEHTHOTO akTa OOMEHa TOBapaMH, CJeNKa
3aMMCTBOBAHUS PacTSHYTa BO BPEMEHH, B T€UCHHE KOTOpPOro 00a ee y4yacTHHKa
HaXOMSTCS B OMpeNeleHHbIX omHoweHusax. CyTh 3TUX OTHOIICHUN 3aKII0YaeTcs B
TOM, YTO B TEYCHHE KAKOTO-TO MEPHOJa BPEMEHH KaX/blil U3 HUX CYUTAET OAMH U
TOT K€ OOBEKT CBOEH COOCTBEHHOCTHIO. DTO HAXOUT OTPAKEHUE B OyXTraaTepCKOM
ydeTe W Yy 3auMoJaBlia, M Yy 3aeMuiuka. Toiapko y 3aumMofiaBIia OOBEKT
3aMCTBOBaHUSI OTPAKAETCA KaK €ro akTWB, a y 3aeMIIUKa OH OTPaKaeTcs Kak
NacCWB. OTH OTHONIICHUSA TOIJCPKUBAIOTCA JO TEX TMOp, IMOKa OOBEKT
3aMMCTBOBaHUSI HE OyJIeT BO3BpallleH CBOEMY IE€PBOHAYAIBHOMY XO35UHY.
[IpyurHON ATUX OTHOILIECHUW SIBISETCA OJAMH U TOT K€ OOBEKT, KOTOPBIA ObLI
nepesaH B3aiMbl. JTOT OOBEKT CTAHOBUTCS Ha BpeMs CAEIKU OOBEKTOM OO0uIei
COOCTBEHHOCTH JIBYX CAMOCTOSITENIbHBIX NpeAnpuHuMaTeneil. OctaBasich YaCTHBIMU
COOCTBEHHHKAMU CBOUX TPEANPUATUN, OHU CTAHOBITCS OOIUMU COOCTBEHHUKAMHU
KaKOW-TO 4acTH (POHJOB OJHOTO MPEANPUATHS, KOTOPbIE COCKOUYHIIN» C OPOUTHI
€ro MPOM3BOACTBEHHOTO KpYyroobopora, M TMEPEMECTHIUCh Ha OpOUTy
Kpyroobopora ¢onaoB apyroro mnpeanpustus. Ha Puc. 1 mnpexncraBieHo
CXEMaTU4eCKOe CPaBHEHHE CACIKH 0OMEHA TOBAPOB CO CACITKON 3aMMCTBOBAHHSI.

C opHOW CTOPOHBI, COOCTBEHHHK
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L o .~ .. JCHBIH B CBOEM IPOM3BOJCTBEHHOM MPOLIECCE
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s KPyrooO0OpOT CPEACTB CBOETO IMPEANPHUITHS,
P, | Cloambitie: sagine ol o sagsiet anuz ok KYyIUT Ha HHMX CBIPbE MJIH  KaKOE-TO

obopynoBaHue, U OyJeT MPOU3BOJUTH CBOIO
npoayknuio. Ha Bpems 3aiima OauH XO3SUCTBYIOMIMIA CyOBEKT uHeecmupyem
OTIPEIICIICHHYI0 CYMMY JICHET JAPYyTroMYy XO3SHUCTBYIOIIEMY CYOBEKTY, KOTOPBIH
UCTIONB3YET X B CBOEM IIPOU3BOJICTBE KaK NpeonpuHumMamerns.

Dyukyusi UHEECMUPOBAHUS U  (DYHKYUs NpeOnpuHUMamenscmed,
ABMAACL — 08YMsA  CMOPOHAMU — (DYHKYuu  cOOCMBEHHUKA,  npu
3AUMCMBOBAHUU  3AKPENUIUCL 3Ad O08YMs  DA3HbIMU  YACHHBIMU



XO3AUCMBYIOWUMU  CYObEKMAMU, KOMOpble MONbKO 01a200aps 3moll
coeike, MOAbKO COOOUWLA, CMO2NU «NPUCIPOUMbY HAX0OAWULCS Oe3
08UdICeHUsT  npou3eoocmeennslii.  pecypc. Illpomusopeyue uacmuotul
COOCMBEHHOCMU NOPOAHCOAen HOBbI MUN OMHOWEHUL COOCMBEHHOCMU
— OmHOWEeHUA 0dwell coocmeeHHocmu. Y 00Ho20 u mozo dice 06vekma
COOCMBEHHOCMU NOSBUNOCHL HA KAKOe-mo 8peMsi 08a COOCMBEHHUKA, A
cam 3mom 00beKm CMaHO8UMCS UX oouieil cCoOOCMEeHHOCMDbIO.

XapakTepHble  OCOOCHHOCTM  OTHOIIECHHH  OO0mEeid  COOCTBEHHOCTH,
BO3HHKAIOIIUX MTPU 3aMMCTBOBAHUH, KOTOPBIC OTIUYAIOT €€ OT OTHOIICHUH YaCTHOU
COOCTBEHHOCTH, BOSHUKAIOLIUX MTPH 0OMEHE, CBOAATCSA K CICAYIOIIEMY:

1. Hanmume oOmmx MHTEPECOB Y KpPEAHTOpa M 3a€MIIMKA IPU COBEPUICHUHU
C/IEJIKM 3aMMCTBOBAHHSI;
2. Hanuuume nosepust Mexay KpeaIuTOPOM U 3a€MILUKOM;
3. HeoOxoaumocTh coriacoBaHus IUIAHOB KPEAUTOPA U 3aEMILMKA.
CyObekTaMd 3KOHOMHMYECKMX OTHOLIEHUH OO0IIeil COOCTBEHHOCTH MOTYT
ObITh TOJILKO XO3SAUCTBYIOIIME CYOBEKTBI, KOTOpbIE SBISIOTCA YacCTHBIMH
COOCTBEHHUKaMH, CBOOOJHBIMU, CAMOCTOATEIbHBIMU HpeanpuHuMaTesnsMu. Kak
3TO HU MapaJIOKCaNbHO MPO3BYUYUT JJIs1 OOBIIEHHOTO CO3HAHMSI, MPEANOCHIIKON U
YCIIOBUEM 3apOKIACHMSI M Pa3BUTHS OOIIEH COOCTBEHHOCTH SIBISIETCS HAJIUYHUE
COOCTBEHHOCTH YaCTHOM, KOTOpas IpeinoiaraeT cBo00 1y IpeAIpUHUMATEIbCTBA U
pa3BUTHIE PHIHOYHBIE OTHOLICHMSI, OCHOBaHHBIE Ha CBOOOJTHOM OOMEHE MPOAYKTaMU
IIPOU3BOJICTBA.

Ilpocmertiweti  3kOHOMUYeCKOU — (opMoll,  «KIemKou»  obuell
cobcmeeHHOCMU  56l5lemcsl  He 00beOuHeHue (CausiHue) pecypcos
CAMOCMOAMENbHLIX — Npou3gooumenei 6  pesyibmame  CAUAHUL,
noenoweHull, aKyuoHUupoBaHusi Ui 020CY0apcmeieHus, a nepeoaid
83aUMbl  8PEMEHHO C80000HbIX pecypcos. Chusnus u No2noujeHus
00beKmMo8 YaAcmMHOU COOCMBEHHOCMU He C030alom IKOHOMUYECKUX
omuowenuti  oowen  coocmeeunocmu. OHU  AUWL — MEHAIOM
OpP2aHU3AYUOHHYIO CIMPYKMYPY CyObekma cobcmeeHHOCmu, KOmopas
n0360/5em KOHYEHMPUPOBAmMb pecypcvl «8 0OHUX pykaxy. lloomomy
cmeneHvb  pazeumus 9KOHOMUYECKUX OMHOWLEHUL oowetl
cOOCmeeHHOCmU  3a8UCUM  He Om Macuimabo8 KOHYeHmpayuu u
YeHmMpanuzayuu npou3800CMEEHHbIX pecypcos8 6 paMKax 00HO20
xo3atcmayrwe2o cyovekma, He om HayuoHAIU3ayuu coOCmeeHHoCmu,
a om mo20 HACKOAbKO pA36Uumsl OMHOWEHUS 3aUMCMBOBAHUS 8
9KOHOMUYECKOU cucmeme.



OTtHoueHust o011ei cOOCTBEHHOCTH, BOSHUKAIOUINE MPU 3aMMCTBOBAaHUH, HE
OPUBOAAT K IMOTEPE CYOBEKTHOCTH MpPEANPUHUMATENEH, BCTYMAOMIMX B 3TH
OTHOUIEHUS, B OTJIMYUE OT CHUTyallud, KOTJa TMPOUCXOJUT OObEeIUHEHUE
COOCTBEHHOCTH INPH CIAUSHUU U MOTJIOEHUN UMYIIIECTBA YACTHBIX COOCTBEHHUKOB.
OTtHomeHus oO1el COOCTBEHHOCTH BO3ZHHUKAIOT B YCIOBHSIX, KOTJJA YYACTHUKHU 3TUX
OTHOUIEHUHN SBISAIOTCS O00OCOONEHHBIMH COOCTBEHHUKAMH, MPECIEAYIOIUMHU
Ipe’KIe BCEro CBOM 4acTHbE MHTepechl. OOLIHOCTh UX MHTEPECOB 3apOKIACTCS
UMEHHO U3 TOTPeOHOCTH MAaKCUMaJbHOW pealu3allid HWHTEPEeCOB YaCTHBIX.
[ToaToMy oOTHOLIEHUsI OO0IIe COOCTBEHHOCTM HE YHHUYTOXKAET COOCTBEHHOCTb
yacTHyto. OOmas CcOOCTBEHHOCTh HE HAXOAUTCA B AHTarOHUCTUYECKOM
MPOTUBOPEYHH C YACTHOM COOCTBEHHOCTHIO, HO Oasupyercs Ha HeEW,
«mpouspactaeT» u3 He€. OHa SBIAETCS HE MEXAHMYECKUM, a JUAJIEKTUYECKUM
OTPULIAHUEM YaCTHOU COOCTBEHHOCTH.

Hanuuue wacmuolx uHmepecoe He niojbKo He meuiaent 603HUKHOBEHUIO
06u;ux UHnepecos 4YacnHblX CO6CWZ€€HHMK06, HO Aejidemcia  ux
005a3amebHbIM yciaosuem.

IKkonomuueckue hopmul 0duielt coocmeennocmu.

A) Ilpocmas unu cayuatinas popma obweti cobcmeeHHOCmU.

[Ipocrast wnm ciyuaitHass gopma o0IIel COOCTBEHHOCTH BO3HUKAET TMpHU
COBEPIIICHUH OTIEPAIIMH 3aMMCTBOBaHUsA. VICTOpUYECKH 3TH OTHOIIICHUSI BO3HUKAIOT
CIy4ailHO, BpeMs OT BPEMEHH, B 3aBHCHMOCTH OT OOCTOSTEIHCTB W YyCIOBUU
BEJICHUS XO3IMCTBEHHOW AEATEIbHOCTU. OHU HE HOCSAT CUCTEMHOTO XapakTepa U
MIPEKPAIIAOTCS ¢ BO3BPATOM 3aMMCTBOBAHHOTO TOBapa WM JCHET €ro BIaJCIbITy.
Ha pannem stamne cBoero pa3ButTus 3Ta (popMa COOCTBEHHOCTH OCHOBBIBAETCS Ha
MPOCTOM JIOBEPUU M KEIAHWHM OKa3aTh IIOMOIINb CBOEMY IIapTHEPY, COCEIy,
POJICTBEHHHWKY WJIM TOBapHIly B pacyeTe Ha TO, YTO KOTJA Y CETOMHSIIHETO
KpeIUTOpa BOBHUKHET BpeMEHHAas MOTPEOHOCTh B KAKOM-TO TOBApe, OH CMOXKET €ro
3aMMCTBOBaTh y TOT'0, KOMY IOMOT cerojHs. [IpuMepoM MOXKET CITY>KUTh OObIYaii
KOJIJICKTUBHON ITOMOIIIM B JIEpEBHE, KOTOpas IMPOMCXOJIUT IO CYTH Ha OCHOBE
3aMMCTBOBAHUS TpyJa. 3aMMCTBOBaHUE — 3TO (hopma MPOSBICHUS MAPTHEPCTBA,
B3aMMOITOMOIIH, CIIOCO0 JOCTHXEeHUs oOmer memu. Jist sToit dopmbr oOImiei
COOCTBEHHOCTH, 3aPO’K/IAIOMIEHCS B YCIOBHUSIX MPOCTOTO TOBAPHOTO MTPOU3BOICTBA,
He OBLJIO XapaKTePHO TaKOE CBOMCTBO, KaK IMIATHOCTh, KOTOPOE CTAJI0 MPAKTUIECKU
BCEOOIINM B YCIOBHUSX KAaTUTATHUCTHYECKOTO MPOU3BO/ICTBA.

IIpoctass dhopma oO1ieli COOCTBEHHOCTH MOXKET BO3HUKATh OTHOCHUTEIBLHO
1100010 00beKTa COOCTBEHHOCTH, YYACTBYIOIICTO B XO3SIMCTBEHHOM oOopoTe. s
yI00CTBa CXEMATHUECKOTO BOCTIPUATHS JaHHOW (DOPMBI, pACCMOTPUM B Ka4yeCTBE
00BbEeKTa COOCTBEHHOCTH JICHBI'M, HAXOJSIIMECS B XO3SHCTBEHHOM 000pOTE
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YaCTHOI O 000c00IeHHOTO TOBAPOIMPON3BOUTEIS.
[Ipon3BOICTBEHHBINM Kpyroooopor ero dbonm0B
onuckIBaeTcs kinaccuueckon popmynoit 1 —T —Ip — (T+) —

) (I+). Dra dopmyna mnpencraBiena Ha Puc.2. Ha
. i 257y JICHEe)KHBIE CPE/ICTBA MPEANPUHIMATEIH 3aKyTIAeT Ha PhIHKE
toBapsl (T): o6opynoBaHue, ChIpbe U APYrue, HEOOXOAUMBIC
Ty Ty JUTSl TIPOU3BOJICTBA PECYPCHI (BKIIOUYast pabovyr0 CHUITY, €CIIH
- | | IPUMCHSCTCS HAEMHBIH TPYI). Ha CTaJluu
| ¥ IPOU3BOJICTBEHHOTO  Mpollecca  MPOU3BOAUTCS  TOBAp

"‘a_ mm (yciyra), KOTOPBIA COIEPKHUT B ce0e TEPEHECEHHYIO
ctoumocth T 1uiroc po0aBiieHHyt0 cTouMocTh (+). ToBap

Fez i Spor=dcpoT SFALEH
LTI T R T

(T+) mpomaercss Ha pHIHKE W HAa CYET B OaHKE MOCTyHaeT
neHexHass cymma (/I+), mpessimaromas cymmy (/) Ha
CyMMy TPYAOBOTO n0xoja (nas IPOCTOTO
TOBApOIMPOU3BOIUTENSI) WIM HAa CyMMy HpuObUH (JJIs
KanuTanucta). Jlanee mo kpyry.

CxeMatuyeckd mpocTasi WM ciaydaiHas Qopma o0Iiei COOCTBEHHOCTH
npeJicTaBjeHa Ha puc.3.

Kpyroo6opotsl ¢oHAOB oOAHOTO U
JIPYToro TPEANpUATUS, H300paKECHHBIC
e Ha puc.3, TPEACTaBIsIeT COO0W «30HY

LlpenprsTHe & -l Tpampaame 1

i AiE 0 el JICUCTBUS OTHOIIICHUU JacCTHOH

- e -
| L Tty Elad

-{_\ —— — / \ COOCTBEHHOCTH, KOTOPbIE MTPOSIBIISIOTCS B

CACJIKAX KYIUIM-TIPOJaKh TOBApPOB Ha

£ . b PBIHKE. JIvnaum, OTpa)karolue

LR LR BT E]

T
., .
/E — eFICTRHHTE
E 4
~
ne

i i IPEI0CTaBIICHUE W BO3BpaT 3aliMa — 3TO
ey J,'I «30Ha [OEUCTBUSA» OTHOLIECHUH OOIIeH

e COOCTBEHHOCTH.

Peti, 3, JE0ex0d HIE cOr=aidiiia Jaosedl oiiksE ool ¢ T iiioCTH.

Kak yxe ckasaHo BblIE, Takue

OTHOLICHUS  BO3HUKAIOT  CIIy4YaiHo,

AIU30/IUYECKH, Korzaa OJTHOMY

IIPEANPUHUMATEIO YIAETCs MONY4YuTh y Apyroro 3aeM. Ilocie Bo3Bpara 3aiima

OTHOILIEHUSI O0IIel COOCTBEHHOCTHM MEXIy HUMH IPEKpallatoTcs, BO3MOYXKHO

HaBCerjga, HO MOTYT M BO300HOBHUTHCS, €CIM IMOTPEOHOCTh B 3aMMCTBOBaHHUU
BO3HHMKHET BHOBb.



b) onnas unu pazsepnymas gpopma obuieit cobcmeenHocmu.

[Tonnas unu pasBepuyTast popma o01Ieli COOCTBEHHOCTH BO3HUKAECT MEXY
OOJIBIIIUM KOJTUYECTBOM XO3SIUCTBYIOIIUX CYOBEKTOB, KOT/1a OTHOIICHUS] B3AUMHOTO
KPEIUTOBAHUS NIPUHUMAIOT YCTOMYUBBIN, CUCTEMHBIN XapakTep. CXeMaTH4HO 3Ta
dbopma npezacTaBieHa Ha puc.4:

Py rae: 111, TI2...1I5 — npegnpusTus,
".m ' CaMOCTOSTEIIbHBIC YaCTHBIC
o, | __..“'n:'_; XO3UCTByIOIIUE CyOBeKThl; [l -  3TO
A AT (QUHAHCOBBII LEHTp, KyJa CTEKalTCs
: ' i - BPEMEHHO CcBOOOTHEIC pecypcel
_'i . MPEANPUATHA HA OCHOBE 3aMMCTBOBAHUS U
'f_ 2 _m M3 KOTOPOTO MPEANPUATHS IOJIYYarOT
b M KPEIUTBHI.

[ ma ~angE)
B nonHo# Mepe pazBepuyTas popma
oOmiell CcOOCTBEHHOCTH BOIUIOTHJIACH B

Puz. 4 Mecinns wan peermpa e dapue cfnei oficmenmeny

BeNMYaiilieM n300peTeHnH 3MOXU KanuTanu3ma — 0anke. Cxema, mpeacTaBiIeHHAs
Ha puC. 4 sBIAETCA dJIEMEHTapHOU cxemoil yioboro Oanka. Touka «JI», Kyaa
MOCTYHaroT JeHbIru KIUEHTOB «I11»....«I15» oT nmpoaaxxu MU CBOMX TOBAPOB — 3TO
HE YTO WHOE, KaK KOPPECIOHAeHTCKUN cueT Oanka. Ha Ty cymmy aeHer, koTopas
MOCTYNaeT Ha KOPPECHOHACHTCKHIM CUeT B MOJb3Yy KIHMEHTa Yy OaHKa BO3HUKAIOT
oOs3aTeNbCTBA TIEpea ITHUM KIWEHTOM B BHJE 3alUCH Ha pPACYCTHOM WIIH
JICTIO3UTHOM cyeTe KineHTa. Co3/1aeTcsi BUAMMOCTb, UTO J€HBI'M KJIMEHTA XPAHATCS
Ha €ro cyeTe, Kak B 0aHKOBCKOM siU€iiKe, U HUKTO HE B MPaBe MOJIb30BATHCS STUMHU
JICHbI'aMH, KpPOME CaMOro KJIMEHTA-BKJIAJuWKa. B JEMCTBUTEIBLHOCTH OHHU
HaXOJISITCSl Ha KOPPECIIOHIEHTCKOM cYeTe OaHKa, KOTOPBIM pacropsikaeTcs 0aHK, a
He ero KiaueHTbl. OH MOXKET BBbIAATh M3 ATHUX ACHEr KPEAUT CBOEMY APYromy
KJIMEHTY, KOTOPOIr'o Ja)K€ He 3HAeT Halll BKJIQJYMK, a MOKET HalpaBUTh UX 0e€3
BeJloOMa BKJIQJYMKOB Ha TMOKYIKY ILIEHHBIX (MJIM HE COBCEM IIEHHBIX) Oymar, B
pacdere MOJY4YUTh NpUOBUTL s Oanka. Ecnam xkimenty 0aHka HEOO0XO0IUMO
MEePEUYUCITUTh ICHBIM CBOEMY MOCTABIIUKY, OH JIa€T TOPYyYEeHHUE OAHKY, YTOOBI ATH
JIEHBI'M OBLTN TIEPEUYUCIICHBI, IOCKOJIbKY Ha €r0 PACYeTHOM CUETE OHM «KakK ObD»
umerorcs. Ho OaHk mnepeducisieT MX HE €O CYeTa KIMEHTa, a CO CBOEro
KOPPECIIOHJEHTCKOIO CYETa, YMEHbIas MpPU 3TOM CBOU OO0SA3aTENbCTBA IEPE]
KJIINEHTOM, YTO OTPaKAETCsl HA €T0 PACYETHOM CYETE.

Camm TOro He TOMO3peBas, KIUECHTHI OaHkKa GOPMHUPYIOT OOIIYIO
COOCTBEHHOCTb, MPEIOCTABIIASA KaXAblii CBOM CBOOOJHBIE OCTATKU B3alMbl OAHKY.
Ho Gank He TOnbKO OepeT B3aiiMbl y CBOUX KJIMEHTOB, HO M BBIIAET U3 ATON OOIIei
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COOCTBEHHOCTH KpEIUThI CBOMM KiueHTaM. Tem cambiM, OaHK OeperT Ha ceOs
GYHKIHUIO TTOCPETHUKA MEXKAY TeMH KIUEHTaMH, Y KOTOPHIX Ha JAaHHBIA MOMEHT
00pa30BaIuCh HAKOTUICHHUS ICHEKHBIX CPEJICTB, U TEMH KJIMEHTAMHU, KOTOPHIE B 3TOT
MOMEHT HMCTIBITHIBAET B HUX HEJOCTATOK. 3aBTpa 3a€MIITUK U KPEAUTOP OaHKA MOTYT
MOMEHATHCS MECTaMH, HO 3TO HE MEHSET MPUHIUIA pabdoThl OaHKOBCKOTO
MEXaHW3Ma, B KOTOPOM TJaBHYIO pOJb HWIpaeT pPYyKOBOACTBO OaHKa,
3apabaThIBAIOIIETO HA CBOEM MOCPEIHUYECTBE IEHBTH.

B) Obwas kanumanucmuueckas cobcmeennocme.
CxeMatnyeckoe n300pakeHUE OOIICH KamMTAIUCTUYECKONH COOCTBEHHOCTH
MIPE/ICTAaBIICHO Ha pHUC.5.

B ycnoBusax pgeicTBus
P oy N OCHOBHOI'O 3aKOHA pa3BUTUA
' : KalmuTanu3Ma TIoJHas  WIH
pasBepHyTas ¢opma oOuien
COOCTBEHHOCTHU pEalM3yeTcs B
crienupuIecKon dhopwme,

",
LY
-
b
4 KNTHIRI P e
BITHTIF AT %1 TR TR 4 Hie T

v
-
-
-
[

_ KOTOpas oTpa)kaet
SRR i | B o . |l . OKCIUIyaTaTOPCKMH XapakTep
o ' Y 1 KaMUTAIUCTHYECKOM

B2 (T

- [ ] ‘o

n
.
-
Pl 1l fmo

{ ]
. g COOCTBEHHOCTH. O0BEKTOM
] [ ~ [ = 1 — ™/~~~ " 3auMCTBOBAaHUs CTAHOBUTCS HE

| i
——— e 4
[ R A T -

2 A A A - R Sl

2
by EEIE, S SRR, £ 5 2 HpOCTO HAKOIULICHUA OJHOI'O
a ] e PT e E -

- cOOCTBEHHHKA, KOTOpbIE

H”" ittt HIePEIAtOTCs B XO3IHCTBEHHBIN
e rapmen obopoT JPYToro
e L e e e cOOCTBEHHHKA, a KaIllUTaJll, KaK
camMoBoO3pacTaroIias
CTOMMOCTb, KaITUTaJl, KOTOPBI HMEET CBOKMCTBO «IIPHUPACTaThy MPUOBLILIO. JICHBIH
B OTHUX YCIOBHUSIX SIBJIISIIOTCS HE TOJBKO BCEOOIIMM CPEJACTBOM ILIATEX a, OHM
CTAHOBATCS 0OwuM JJISI COBOKYITHOTO KAIUTAJIUCTa CPEACTBOM DKCIUTyaTallHH
COBOKYITHOTO HA€MHOTO TpyJa. Eciau npeanpuHUMaTelbh 3aHUMAaeT JCHBIH Y
KaIlUTAJINCTa, OH CaM JIOJDKEH OBITh KAIMTAJIHUCTOM, YTOOBI HCIOJIHb30BAaHHE STHX
JICHET MPUHOCKIIO OTIPEICIICHHYIO MPUOBLTH U TaBAJIIO BO3MOXKHOCTb JIETTUTHCS ITON
NpUOBUIBI0 C WX BiaAENblleM. EcCin ACHBIW TMOJA TMPOICHT 3aHWUMACT OOBIYHBIN
NoTpeOUTENh, OH CTAHOBUTCA OOBEKTOM  JKCIUIyaTalldM CO  CTOPOHBI

«KOJIJICKTUBHOT'O KaIlUTAaJIUCTa».



B otnuume ot mporiecca 3aMMCTBOBaHUSI OOBIYHBIX PECYPCOB B YCIOBHSX
MPOCTOTO TOBAPHOTO TMPOU3BOJACTBA, 3aUMCTBOBAHHME KamWTalla IO CBOEMY
CYIIIECTBY BKIIIOUAET B ce0s ABE caenku. [lepBas —3To 3auMcTBOBaHUe, TIepe1ayda
Ha BpeMs, Ha JOBEPUTEIHLHOW OCHOBE WJIM TIOJ 3JIOT, OJHUM XO3SHCTBYIOIIAM
CyOBEKTOM JpyroMy ONpEICICHHOTO TOBapa, pecypca, KOTOPBI BpEMEHHO
BEITIAZIACT M3 XO3SMCTBEHHOTO 000pOTa KPEIUTOpa W B KOTOPOM BPEMEHHO
HY)KJIaeTCs 3aeMIUK. B 3Toil yacTu (urypupyer morpeOuTeNnbHAas CTOMMOCTH
O00BEKTa 3aUMCTBOBAHHS, CyTh KOTOPOH 3akKiio4yaeTcs B €€ CIOCOOHOCTH
y4acTBOBAaTh B MPOM3BOJACTBEHHOM KPyrooOOpOTE B BHJIE MaTEPHAIBHBIX YCIOBUI
MPOU3BOJICTBA (00OpPY0OBAaHUE, CHIPhE, 3IaHUS | T.II.), TUOO B BUAC (PUHAHCOB, Ha
KOTOPbIE MOYHO MTPUOOPECTH 3TU MaTepUaIbHbIE yCIOBUS MTPOU3BOACTBA. BTOpas —
ATO CAeJKA KYIJIM-TPOAAKM KANMTAJIA, TOKyNKa 3aeMINUKOM Y KpeauTopa
0co00i  TMOTPEOUTENLHOW  CTOMMOCTH, «MH(PHUYECKOW»  CIIOCOOHOCTH K
CaMOBO3PACTaHHUIO, KOTOpasi MPUCYTCTBYET y OOBEKTa 3aMMCTBOBAHMS TOJHKO B
OTIPEJICIICHHBIX HMCTOPUYECKUX yCIOBHUSX. lleHa Kymiu-mpojaxu KamuTana
ompeneNnsieTcs, B KOHEYHOM CUeTe, CpEeAHEH HOPMOW MPHUOBLIH, KOTOpas
CKJIQJBIBACTCSI B KAXKIBIM OINPEACICHHBIA MOMEHT W PETYIHPYETCS PBIHKOM
KaIATAaJIOB.

IlepBasi cnmenka BhIpakaeT coOOOUM codeporcamenvHvle OTHOIICHUS OOLIEH
COOCTBEHHOCTH MEX]y 3a€MIIUKOM U KPEIUTOPOM IO TOBOAY OJHOTO M TOTO K€
00BeKTa  COOCTBEHHOCTH. Bropas  cpenka  sABiIA€TCS  OTpaKEHUEM
Kanumanucmuyeckot ¢opmul 3TUX OTHOIIEHWH oO0mei coOcTBeHHOCTH. B
OTIPEICTICHHBIX UCTOPUYECKHUX YCIOBUAX, @ UMEHHO, B YCIOBHUSIX HAEMHOTO TPY/a,
CO3/IAI0IIET0 MPUOBLITH KAMMUTAIKNCTY, 3TH JIBE CIICIKH TECHO CBSA3aHBI MEXIy COOOH.
C ycTpaHeHHEM 3TOTO YCIOBHUS JEHBIM MEPECTaHyT OBITh KAIMTaIOM, KOTOPBIHA
npojaeTcs W MOKyImaercs: 3a mpoiieHT. Ho He mepecTanyT ObITh 0OBEKTOM OOIIICH
COOCTBEHHOCTH MEXAY KpEOUTOPOM M 3aeMIIMKOM, HO YyX€ B JpYyroM,
Hekanumanucmuyeckou ¢gopme. OHU TPOCTO JOJDKHBI TIepeMeniarbcsi Ha
BO3BpaTHOW OCHOBE OT MPEANpUATHS, OO0JaJaloulero Ha TEeKyIIUA MOMEHT
U30BITOYHON JMKBUIHOCTBIO K NPEANPUATHIO, HCHBITHIBAIOIIETO B  3TOM
JUKBUTHOCTH HEAOCTATOK C IEJNbI0 COBMECTHOTO JOCTIKEHHS OOIIMX 3ajad,
napTHepCTBa W B3aumornomorniu. [lepenaercss Ha BpeMs pecypc, HO MPHU 3TOM He
B3MMAETCS TIaTa B BUJIE MPOIICHTA 32 MOJIb30BAHUE ITHM PECYPCOM.

B 3auMcTBOBaHMM KamuTala CXOAATCS JIBE JIMHUU Pa3BUTHSI OTHOILLIECHMI
coOcTtBeHHOCTU. OJIHA JIMHUS OTPa)KaeT ONPEAENICHHBII 3Tall pa3BUTHUS YACMHOU
cobcmeenHocmu, KOrja B YCJIOBHUSIX AKOHOMHYECKOTO MPUHYXKIEHUA K TPyHy,
HaliMa paboueill CHUJIbl, TOCHOJACTBYIOIIEH (POPMOM B IKOHOMHMKE CTAaHOBUTCS HE

pocTas YacTHasi COOCTBEHHOCTb, MPUCYIIasi IPOCTOMY TOBAPHOMY MPOU3BOJICTBY,
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a Kanumanucmuyeckas 4dacmuas cobocmeeHHocms. Jlpyras JUHUS CBSi3aHA C
pa3BUTHEM OTHOIICHHWA 0Omeld coOctBeHHOCTH. [IpaBma, 3Ta OOMIHOCTH
pacrpocTpaHsieTcss HE Ha BCE AaKTHUBBI, KOTOPBIMU paCMOaraloT YacTHbIC
TOBApOIMPOU3BOJIUTENN, 4 TOJHKO Ha Ty HUX YacTh, KOTOpash B KaxIbli JaHHBIN
MOMEHT HaxOJMTCS BHE MPOU3BOJCTBEHHOTO 000poTa (OHIOB MPEANPHUSITHS.
VYcnoBHO 3Ty 4yacTh aKTMBOB MOKHO OOO3HAUUTh KaK «OJy>KIaroIue» aKTHUBHI,
«COCKOYMBIIIE» HAa KAKOE-TO BPEMS C «IPOU3BOJACTBEHHOW OpPOUTHI» YACTHOTO
npeanpusaTys. Kaxapiid, KTO COAEPKUT Ha cueTe B OaHKE KaKyl-TO CYMMY JIEHET,
CTAHOBUTCSI COYYACTHMKOM OOIIEH KaNmUTAIMCTUYECKOH COOCTBEHHOCTH, €€
unsecmopom. Kaxnapiid, KTo 6epetr KpeauT B O0aHKe, UCIOIb3YET 3TOT KPEIAUT KaK
npeonpuHumamesb B CBOEM 4YaCTHOM TPOU3BOJICTBE. Mex a1y HUMH (POPMUPYIOTCS
YCTOMYMBBIE  OTHOUICHUS  00wel  Kanumaiucmuyeckol  coOCcmeeHHoCmiu,
OTOCpe/IoBaHHbIE O0aHKOM. B  yCIOBHSX TOCHOJCTBA KaIMUTATUCTHUYCCKUX
MPOU3BOJCTBEHHBIX OTHOIICHUN WHBECTOp TpeOyeT oT OaHKa, YMpaBIISIOIIETO
OOIIUM KaIrmuTajaoM, OMPEICICHHBIA MPOIEHT OT BJIOXKEHHBIX CPeacTB. B cBoio
ouepeqb, 0aHK TpeOyeT OT MpeANpPUHUMATENS TAKXKE ONPEACICHHBIM MPOILIEHT,
KOTOpBIM OOJibllle, YeM OH BBIMJIAYMBAET HHBECTOPY — BKIaaAuuKy. IIporecc
peabHOM SKCIUTyaTalliy TPyJla MPOUCXOIUT B TPOU3BOACTBE, B KOTOPOM BJIAJICINIEI]
YaCTHOTO KamWTajla IojJydaeT NpUOBLUIL 3a CYET pa3HUIbl MEXJIy HOBOM
CTOMMOCTBIO, CO3/1aBaeMOM padoyeil CHIION, M CTOMMOCTBIO caMOil paboyveil CHUIIBI.
Yacte oTOM npUOBUIM OH OTAAeT OaHKUpPY, BIANEIbIy CHEHU(UIESCKOTO
KOMMEPUYECKOTO MPEANPUITHS, KOTOpoe GOPMUPYET U3 «OIyKIAOITUX aKTHBOB)
YACTHBIX MPOU3BOAUTENCH OOIIYI0 KAaTUTATMCTUUECKYI0 COOCTBEHHOCTb.

[{eHa KyIIU-TIpOJ@XKK KamuTaia ONpeaessaeTcs CPeAHEH HOPMOU MPUOBLTN B
KalMTATUCTUYCCKON CHCTeMe XO3sSiCTBOBaHMS. Bianenen BpeMEeHHO CBOOOIHOTO
KaluTanga CTOUT Tiepe]] BHIOOpOoM: OO0 MOTPaTHTh €ro Ha pPacHIMpEHUE CBOETO
Ou3Heca Wik OPraHU3aIMi0 HOBOTO, JOMOIHUTEIBHOT0, BO3MOKHO 3aHSB MPU 3TOM
HEJIOCTAIOIINE CpEeACTBA, JHOO OTHaTh €ro JApPyroMy MpearpuHUMATEINO.
Kputepuem BbiOOpa siBIsieTCS OXHUaAaeMas HOpMa MPUOBLIN OT BIIOKEHHUS HTOTO
KalnTaja: €Clii ero COOCTBEHHBIM OM3HEC /aeT MPUOBLIb BHINMIC CPEIHEH HOPMBI
MPUOBLITH, TO CKOPEe BCET0 OH MOTPATUT CBOM CBOOOTHBIN KAaITUTAI HAa PACIIUPEHUE
CBOETO OM3HECA; ECITM HUKE — OH OYJIET UCKATh TAKOTO MPEIITPUHUMATEIS, KOTOPBIi
COTJIACUTCS 3aIUIATHTh 32 KAUTAJ IICHY XOTh ¥ HIDKE CpeTHeH HOPMBI TPUOBIITH, HO
YAOBIIETBOPSIONIYTO MPOAaBIia. ECii OH caM He HaXOAUT TaKOTO MPEATPUHIMATEIIS,
TOr/Ia OH oOpataeTcs K PUHAHCOBOMY MOCPEIHUKY — OaHKY.

VY nmpopaBua M y mokKynaTess KamuTajla, Kak 0co0oro TtoBapa, CiocOOHOTo
qy10/ICICTBEHHBIM CTIOCOOOM BO3pacTaTh, OJMHAKOBAS 1[EJTb: MOTy4YEeHUE MPUOBLIH.

NMeHHO mnonydeHue NpuObUIM SIBISETCA TEM OOIIMM HHTEPECOM, KOTOPBIN
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CTUMYJIUPYET YaCTHOT'O COOCTBEHHHKA MHBECTUPOBATH CBOM CBOOO/IHBIE CPEJICTBA B
Yy’K0€ MMPOU3BOJICTBO MPHU MOCPETHUYECTBE OAHKOB.

O MacmTabax ¥ 3Ha4eHUH OOIIEN KaITUTAJIUCTHUYECKON COOCTBEHHOCTH A
HallUOHAJIbBHOW HSKOHOMHUKM POCCUU CBUIETENBCTBYIOT CIEAYIOIINE JaHHBIE.
CpencrtBa Ha OAHKOBCKHMX CU€Tax IOpUIWYECKUX U (U3HUECKHX Juil 3a 13 JeT ¢
2012r. yBenmumnuck B 5,3 pa3a u coctaBuiu Ha 01.01.25r. 138,3 tpanH.py06., B TOM
YUCJ€ CPEACTBA Ha PACUETHBIX cUeTax oOpraHu3amuil (o CyTH nejia 3TO HUX
cB0OOHBIE 000pOTHBIE cpeacTBa) — 20,0 TpiH.pyO., 1€NO3UTHI OPUIUIECKUX JTUL] —
44,3 Tpnu.pyO., OpuUBJICUYCHHBIE cpeicTBa (usnueckux jul — 63,4 TpaH.pyo.,
CPEICTBA MHAMBUAYAILHBIX MPEINPUHUMATENEH — 2,6 TpaH.py0.”. DTH cpeacTsa
WHBECTUPYIOTCSA KJIMEHTaMu OaHKOB B OAaHKOBCKHMM OH3HEC, 3KOHOMHUYECKAsS
3HAYMMOCTh KOTOPOTO C TOUKH 3PEHUS OOIIECTBEHHOTO MPOU3BOICTBA 3aKJIFOYACTCS
B pacrpeesieHnd OOUIel KamuTaIMCTUYECKOM COOCTBEHHOCTH CPEIM YaCTHBIX
npousBoautenen. g Toro, 4troObl TOHATH, YTO O3HAYAET 3Ta CyMMa JUIs
HAlIMOHAJILHOM PKOHOMMUKH, JIOCTATOYHO CKa3aTh, 4TO OHa comoctaBuMma ¢ BBII,
KoTopbIit coctaBui 2024r. 200,0 TpaH.pyO. ¥ TOYTH B J1BA pa3a MPEBHIIIACT PACXObI
KOHCOJIMIUPOBAHHOTO TOCYAApCTBEHHOI0 OFO/pKETa CTpaHbl, KOTOpble B 2024r.
cocraBunu 74,1 Tpnu.pyo’.

C memadghuzuueckoll mouxku 3peHus, Ccpeocmea  KIUEeHMOS,
pasmewjeHnvle 8 OAHKOBCKOU cucmeme, SBII0Mcs COOCMBEHHOCMbIO
KOHKPEMHBIX XO3SAUCMBYIOUUX CYOBEKMO8, Qu3U4ecKux U HpuoudecKux
auy. Ho eciu paccmampusams ux ouanexmuuecxu, mo 4acmuvle cpeocmaa,
OKA3AB8WUCL 8 00UleM «KomJey, CMAIu npu nocpeoHudecmee OAHKOBCKOLL
cucmemvl odujelrt coOCMBEHHOCMbIO OISl KIUEHMOB-8KIA0HYUKO8 U OJis
KAUECHMOB-3AeMUUKOS.

Takum oOpa3oM, B pamMKax OJHOM W TOW K€ CHUCTEMBI XO3SMCTBOBAHMS,
OJIHOTO U TOTO K€ CIoco0a MPOU3BOJICTBA COCYIIECTBYIOT, IEPEILICTAIOTCS MEKITY
coOOM OTHOIIEHHS YaCTHOM COOCTBEHHOCTH M OTHOIIICHUS OOIEeH COOCTBEHHOCTH,
JIOTIOJIHSISL IPYT JIpyra HEe KaK MCKJIIOYEHHUE, a KaK UX JUAJICKTUYECKOE €IUHCTBO.
YacTHbIe pecypchl, MOKUAAIONIE Ha BpeMsl 000pOT (DOHIOB YACTHBIX MPEAPUSTUM
(«Omy>xnmaronue  aKkTUBBDY), OuHamuuecku o00obwecmenaiomes OaHKOBCKOU
CUCTEMOW W TIPUCOCAUHSIOTCS K 000poTy (OHIOB TEX YACTHBIX MPEANPUSITHH,
KOTOPBIE HUCIBITHIBAIOT MOTPEOHOCTh B MHBECTHUIUAX. DYHKIIMOHUPOBAHUE ITHUX
MIPOIIECCOB OOECIIeUNBACTCSl PHIHKOM KamuTanoB. L[enpr0 BceX y4aCTHHKOB 3TOTO
MEXaHU3Ma, BKJIOYas OaHKH, SBJISETCS MAKCUMH3alMs NPHOBLIN, KOTOpas

% https://cbr.ru/statistics/bank_sector/sors/
® https://minfin.gov.ru/ru/statistics/conbud/
12



co3daeTcs 3a cueT KyIUIM-Tipojaxku (Haiima) pabouei cuibl. TakoBa CTPyKTypa
OTHONIIEHUH COOCTBEHHOCTH TPU KaMHWTAIW3ME, KOTOpas CIOCOOCTBOBaIA
KaueCTBEHHOMY POCTY 3(PPEKTUBHOCTH OOIIECTBEHHOTO MMPOU3BOICTBA B YCIOBUIX
rJIyOOKOTr0 pa3ieNeHus TpyJa U Y3KOM crenuann3aluy TOBapOIPOU3BOIUTENECH.

OpHako 3Ta cucTeMa COJEPKUT B cebe MPOTUBOPEUHE, XapaKTePHOE KakK s
YAaCTHOM, TaK W AJd OOIed KamuTaJIuCTH4YeCKoll coOcTtBeHHOcTH. OHa co3zaia
YCJIOBHSI, B KOTOPBIX MPHUOBLIHF MOKHO TMOJTydYaTh HE 3aIlyCKash KaruTajl B 000pOT
(GhOHIOB MPENNPUATHS, MPOU3BOAIIETO TOBAPHI WM YCIyru. Biamenern kpymHOM
CYMMBI JIEHET MOXKET 00ecreuyuTh cede MpHEeMIIEMBI J0XO0J HE MOTPYXkasich B
IPEeINTPUHUMATEIBCKYIO IEATEIbHOCTD, CBS3aHHYIO C peajbHBIM MPOU3BOICTBOM.
O60pOT «IPOU3BOJCTBEHHBIX» (POHJIOB TAKOT'O BIAJENbIIa (CM. PHC.2) COKpaIaeTcs
10 dopmyinbl «JI - DU - J[+», rne ®U — PpuHaHCOBBINE HHCTPYMEHT, ¢ MOMOIIBIO
KOTOPOT'0 JOCTUTAETCS MOJIy4eHHe MPUOBbLTH. MOXKHO MOJOKUTH 3Ty CYMMY B OaHK
U JKUTh KaK PaHThE HA MPOILEHTHI, MOKHO CIEKYJIUPOBATh IIEHHBIMH Oymaramw,
MOKyTasi ¥ MpojaBasi uX ¢ NPUObLILI0 HA (HOHIOBOW OUpPKE, MOKHO BIIOKUTHCS B
KPUITOBAJIIOTY, B pacyere Ha pPOCT €€ CTOMMOCTH. Bce 3T0 JoCcTymHO J0ObIM
CyObeKTaM COOCTBEHHOCTH, BKJIIOYas caMH OaHKH. OTO O3HAYaeT, 4YTO
OTIpEJICICHHAs] YacTh TMOTEHIMAIBHBIX MHBECTHIIMN HE MOXOJAT JI0 PEAThHOTO
MIPOU3BOJICTBA, OHU CTAHOBATCS «(PUKTUBHOW» COOCTBEHHOCTHIO, HE YUaCTBYIOIIEH
B TPOM3BOJCTBEHHOM TMpollecce, HO TMPH ITOM €€ U M[PUCBAUBAIOLICH
ONPEJECICHHYI0 4YacThb COBOKYMHOW NpPHUOBUIM, CO3/1aBa€MO B OOILECTBEHHOM
npousBoacTBe. OO0poT cpeAcTB Ha (OHAOBBIX OHMpX,axX MPUHUMAET OIPOMHBIE
MacIITadbl, OJHOBPEMEHHO peabHOE MPOM3BOACTBO JIMINASTCS HEOOXOIUMBIX
unBectunnii. K mnpumepy, corinacHo OOOOIIEHHONW  KOHCOJIUAMPOBAHHOMN
¢dunancosoii oruetnoct Coepbanka 3a 2024r." u3 Becex ero akTuBoB B cymme 60,9
TpaH.py0. Ha 31.12.2024r., kpeautsl cocTaBisuid 43,8 TpiIH.pyO., a BIOKEHUS B
nenueie Oymaru — 7,0 TpaH.py0. Ecnum gaxke nomycTHTh, YTO BCE KpPEIUTHBIC
cpencTsa, mpenoctaBieHHbie COepOaHKOM CBOMM KIIMEHTaM, HAIPaBJICHbl UMHU Ha
peayibHOE MPOM3BOJCTBO M Ha peajbHOE MOTpPeOJIeHHe, a He Ha CIEKYJISTUBHBIE
orepanuu, U3 o0miel cymMmmbl o0opaunBaeMoi mpu mocpennudectBe CoOepOaHka
o011ei coOCTBEHHOCTH «(UKTUBHAS» €€ YacTh cocTaBiisia 16% oT peaabHOM.

Takas cuTyanuss TPOBOIUPYET KOPPYIIHIO, co3daHUE (PUHAHCOBBIX
MAPaMHU/I, BBIBOJT KAITUTAJIOB 3a MPEIeIIbl FOPUCIUKITUN CTPAHbI M CO37aeT ASHUITUT
VHBECTUIIMA B PEAIBHOE TMPOU3BOJACTBO, KOTOPOE€ SKOHOMHYECKHUE BJIACTH
MBITAIOTCS TMPEOJIOJEBaTh 34 CYET MPUBJICYEHUS] HHOCTPAHHBIX WHBECTULIUU.
CucreMa OTHOIIIEHUN KalUTAIIMCTHYSCKON YaCTHOM M OOIell cCOOCTBEHHOCTH HE B

* https://cdn.financemarker.ru/reports/2024/MOEX/S/SBER_2024_12_Y_%D0%9C%D0%A1%D0%A4%D0%9E.pdf
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COCTOSIHUU MPEO0JIETh ITO MPOTUBOPEUUE, TOCKOJIBKY 3Ta CUCTEMA MOCTPOEHA Ha
HaeMHOM Tpyzae. O BO3MOXHBIX MYTSX pa3peuieHus ATOTO MPOTUBOPEUHUS PEUb
MOWJIET B CIEAYIOLIECH CTaThE.
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