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ABTOp roBOPUT O TOM, YTO AaHHbIe A1 aHa/M3a He BCerha ConocTaBMMbl, MOCKOJIbKY nepuog Ana HabnawogeHns
orpaHunyeH TonbKo koHuoM XVIII Beka. Ho y>ke Ha4vasno asaguaToro Beka (1922 ron) cBMOETeNbCTBYET O TOM, 4TO
60bLUME UMKIbI CYLLECTBYIOT U 3axBaTbiBAlOT OHW nNepuof okosno 50 net:

1) 1789 r.-1849r. (c nukom B 1809 r.);

2) 1849 r.-1896 r. (c moBbILLATENbHOW BONIHOW A0 1893 r.);

3) ¢ 1896 r., Korga MMpoBas 3KOHOMMKa BCTYMNaeT B HOBbIN MepUoS pa3BUTUSA KOHBIOHKTYP 60/1bLIOro unkna, n ao
Kpusuca 1920 roga).

4) 1973-1975 - Ha4ano HOBOro Kpm3nca, cnag Nponu3BoaCTBa. DKOHOMUYeckuin poct 80-90-x rr ABaALLATOrO BEKa
Ha4YMHaNCH B YCJIOBUAX Pa3BUTUSA HayHYHO-TEXHMYECKON PEBOIIOLMN, N oNpeaenns Havyanlo HOBOW BOJIHbI 60/bLLIOrO
unkna.

ABTOp roBOPMT O TOM, 4TO NOAbEMbI MasibiX LMKIOB NEPNOAA, KOTOPbIA HacTynaeT, He ByayT Takumm
WHTEHCUBHbIMUN, KakK B Nepuno nosbllWaTesIbHOro nepnoa pa3smTtmnsa 60ablworo umkna. Kpmsucel xe
HacTynawwero nepmona - peskue. lenpeccum Manbix LUMKIO0B - OJINTESIbHbI. APKNUM aprymMeHTOM 3TOro SBfseTcs
rny6okuin mmposon Kpmsnc 1929-1933 rr., nocne KoToporo 66110 0XXMBAEHNE BbICOKON MHTEHCUBHOCTM.
Mocnepyouwme nccnenoBaTenn KOHAPATbEBCKUX LIMKIOB Tak)Xe naeHTnudununposanm cieagyowme oJANHHbIE BOJHbI
1 nx dasbl 415 nepuoga nocne Nepsot MUPOBOW BOWMHbI (CM. PUCYHOK 1).

PncyHok 1 - «[locTKOHOpaTbeBCKNE» OJINHHbBIE BOJIHbLI U UX (ha3bl

KoHApaTbeB roBOPUT O TOM, 4TO HoNbLUNE LNK/IbI ABAAIOTCA N HapyLleHNeM, N BOCCTaHOBJIEHMEM paBHOBECUS B
3KOHOMUKE AfnTenbHOro nepuoda. NMpuyinHa 60nbWNX 3KOHOMUYECKNX LIMKNO0B - B 0COBEHHOCTAX HaKonIeHUsa 1
paccemBaHuA KanuTasaa, KOTOPOro A4OCTaTOYHO A1 (DOPMMPOBAHMSA HOBbIX 6@30BbIX MPON3BOAUTENbHbIX CUIT .
Havano noabeMa xapakTepusyeTcs TeM, YHTO HaKOMMAEHHbIN KannTan AoCTUraeT onpeaesieHHOro ypoBHS
HanpsiXXeHus, n peHTabenbHoe NHBECTUPOBAHME CTAHOBUTCA BO3MOXHbBIM AN popMupoBaHnsa 6a3oBbix
NPON3BOANTENbHBIX CU U KapAMHaNbHOro nepeobopyfoBaHNSA TEXHNYECKON cdepbl.

MOCKOIbKY TEMM XO3ANCTBEHHON XXN3HW YCKOPWUJICS, BO3SHMKAOT NPOMbILLIEHHO-KanuTaancTuyeckme Lnkibl
cpenHen OJNTEeNbHOCTU. 3TO NPOBOLMPYET BO3HUKHOBEHME COLMaNIbHON 60pbObl, KOHKYPEHLNN Ha PbIHKE 1
BO3HUKHOBEHME BHELIHNX KOHDIMKTOB. KaK ciieAcTBMe, HakKomnJieHne KanuTasna CHMXXaeT CBOKO CKOPOCTb U
yBenv4MBaeTCs TeMn paccemBaHna ceoboaHOro kanuTana.

Temn 3KOHOMNYECKOro pasBuTUsA cbnBaeTcs, 3amennaeTca. Kak npaBusio, MHAMKaTOPOM ABNSETCH
MPOMBbILLIEHHOCTb N CeIbCKOXO03ANCTBEHHas cpepa. HaunHaeTCsa cenbCKOX035NCTBEHHAs Aenpeccus.
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MOCKOIbKY TEMM 3KOHOMUNYECKOW XU3HN CHUXXAETCA, 3TO CTUMYIPYET yCUIeHne Nonckos B cdhepe
COBEpPLUEHCTBOBAHUA TEXHMYECKOWN Cdhepbl, a TakXe CTUMYSIMpyeT BOCCTAaHOBJIEHNE HAaKOMIEHNA KanuTana B
NMPOMbILLSIEHHbIE N (PMHAHCOBbLIE FPYNMbl MPU MOMOLLM CEe/IbCKOr0 X035ANCTBa.

3TO CTUMYANPYET BO3SHUKHOBEHME HOBOIO H0NbLIOIO LIMKIa, KOTOPbIN LMKINYECKN NOBTOPSAETCSA BHOBb.

1.2 MpNYMHBI BO3HUKHOBEHUSA OJIMHHBLIX BOJH No H. [. KoHapaTbeBy. Teopun OJIMHHBLIX BOJIH B COBPEMEHHON
UHTepnpeTaunmn

H. [1. KoHAapaTbeB roBOpPUT O TOM, 4TO BOSIHOOBPa3Hble ABUXKEHUS - 3TO CIeACTBME OTKJIOHEHNS OT paBHOBECHOI O
COCTOSAHUA. K TaKOMY COCTOSHUIO TArOTUT SKOHOMMKA KanuTann3ma. KoHApaTbeB roBOPMT O TOM, 4TO UMEIOT
MeCTO bblTb HECKOJIbKO paBHOBECHbIX COCTOSAHUI N KonebaTenbHbIX ABUXKEHUN.

KoHApaTbeB KnaccnumumpyeT Tpy TUMNa PaBHOBECHbLIX COCTOAHWINA:

1) PaBHOBecCKe «MepBOro Nopsgka», KOTopoe BO3HUKAET MexAy 06bl4HbIM PbIHOYHLIM CMIPOCOM U NMPEeAJSIOKEHNEM.
OTKJIOHEHNSA OT paBHOBECKS NEePBOro Nopsaka CTUMYIMPYIOT BO3SHUKHOBEHUE KPaTKOCPOYHbIX KosniebaHui B
nepuvog 3-3,5 roga. 370 Tak Ha3blBaeMble LMKJibl B TOBapHbIX 3anacax.

2) PaBHOBecCHe «BTOPOro nopsifka» AOCTUraeTCs 3@ CHeT Co34aHns NPON3BOACTBEHHbIX LLEeH NPy MOMOLLN
nepenvBa Kanutana Mexay oTpacnsamMu. [laHHbIA KanuTan BkaagbiBaeTcs B obopynoBaHume. OTK/IOHeHWe oT
paBHOBeCMA BTOPOro rnopsfaka CBA3aHO C LNKIaMu cpefHen npoao/KNTENIbHOCTU.

3) PaBHOBecuKe «TpeTbero nopsaaka» CBA3aHO C MPOMbILLIEHHbIMW 30aHUAMU, COOPYXXEHNAMUN NHPPACTPYKTYPhI, C
KBanuguumpoBaHHom paboyen cunon, kotopas obcnyxmnBaeT onpeneneHHbln cnocob nponssoacTea. B Takom
c/lydae 3anac kanuTana AoshkeH 6biTb paBHOBECUUN C (hbaKTopaMu, KOTOpble onNpefensatoT TEXHNYECKNN cnocob
NPOn3BOACTBA, @ TakXe B BaslaHce € oTpacsieBON CTPYKTYPOM NPOU3BOACTBA, C 3aHATOCTLIO U UHCTUTYTaMun
obuiecTBa, 0CO6EHHOCTAMM KPeANTHO-AEHEXHON NOANTUKM 1 Np. ECAn faHHOe paBHOBECMe HapyLllaeTcs, TO
BO3HMKaeT HeobxoaMMoCTb hopMUpPOBaHNA HOBOIro 3anaca 6a30BbixX KanuTajbHbIX 6nar, KoTopble 6bl
CcnocobCTBOBaNM PA3BUTUIO N CKNIaLbIBaHMIO HOBOIO TEXHMYECKOro crnocoba nponsBoacTBa.

O6HOBNAIOTCSA OCHOBHbIE KanuTajbHble 61ara He NaaBHO, a pbiBKamMu. Takoe obHoBNeHMe - 6a3a 4na pas3BuTUA
60/1bLLIMX LMKISIOB KOHBIOHKTYpPbI. EC AaHHoe o6HOBNEeHNe OCHOBHbIX KanuTasbHbIX 6/1ar NpoMcxoanT B Nepuog,
noBbIlWaTeNbHON ha3bl AJIMHHOIO LKA, 3TO CTUMYSIMPYET nepepacrnpenesieHne NnpomsBoamMTeNbHbIX CUJ B
coumyMe. Ho 310 Takxxe TpebyeT pecypcoB B hopMe AeHer u MaTepunanos. [MocnegHne 6yayT, ecnm Kanutan 6bin
HaKoMJeH B NpoLUIon ha3e, Koraa Kosm4ecTBO MHBECTMPOBAHMA 6bIJI0 MeHbLLE, YeM HaKoMJIaemMoro.

B thaze nogbema, eCam LeHbl MOCTOSAHHO PacTyT, YBENMYMBAETCHA yPOBEeHb 3apaboTHOM NnaThkl, TO HacesneHne
6onblwe noTpebnseT n pacxonyeT. B nepmop e cnafa ueHbl 1 3apaboTHaa nnaTta cHuxatoTcsa. ChegosaTesibHO,
04N HAYMHAKOT KOMUTb N MeHbLUE NoKynaTb. HakonsieHne cpeacTB NPONCXOANT MPU MOMOLLN YMEHbLLEHUNS
MHBECTULMN B Nepuof obuiero cnajga, korga npubbiib CTAaHOBUTCSA HU3KOW U pacTeT PUCK BO3HUKHOBEHUS
B6aHkpoTCTB hnpM. KcTaTn, Takue cutyaumm 66111 B SKOHOMMKE KanuTaMCTUYecKmux cTpaH B 80-e rogbl
ABaALAToOro Beka, korga kanutan 6bin1 6polleH Ha cnekynaTMBHbIE Bup >keBble onepaunm n3 cepsl NPon3BoACTBa.
Ty »Ke camyto CuTyaumio MOXXHO nNpocieanTb B Poccun .

Ecnn ToBapHble LieHbl CHUXXAKTCA, 3TO NPMBOAUT K YBEINYEHNIO OTHOCUTENBLHOM CTOMMOCTHM 30J10Ta. 3TO
CTUMyNUpyeT yBenmyeHne fobbivm 30510Ta. [OCKONbKY NOABASAETCA AONOJHUTENbHbLIN OEHEXHbIN MeTasl, 3TO
MHULMMpPYeT yBenmyeHne ceoboHOro cCyaHoOro kanutana. Korga CCyaHbIN KannuTan HakanjanmeaeTcs, TO
NMOAABNAETCA BO3MOXHOCTb HOBOW KapAMHaNbHOM NEPECTPONKN SIKOHOMUKN. Ternepb NEPEYNCANM OCHOBHbIE HYacTun
BHYTPEHHEro Npu4YnHHOro MexaHmn3Ma AJNHHOro unkna no KoHapaTbeBy:

1) OKOHOMMKa KanuTanM3Ma - 3TO ABUKEHNE BOKPYT HECKOJIbKUX YPOBHEN paBHOBECUSA (Mbl UX pacCMOTpenu
Bbilwe). Ecnm 6paTb paBHOBECKME OCHOBHLIX KannTajbHbIX 61ar, To OHO BMecTe C (hakToOpaMu SKOHOMUKN 1
obulecTBa NpeponpenenseT TexHuyecknn cnocob npomssoacTea. Ecnm HapylaeTca paBHOBeCME OCHOBHbIX
KanuTanbHbix 61ar, 3To BbI3biBaeT HEOOX0AMMOCTb (DOPMUPOBAHMNSA HOBOIO 3anaca Kanutana. Mpun 3Tom
06HOBJIEHME OCHOBHbIX KanuTajbHbIX 61ar NponcxoanT pbiBKamu. Pelwatowasa posb 34eCb NPMHAANEXUT Hay4HO-
TeXHNYeCKoMy nporpeccy.

2) DnnTenbHOCTb AJIMHHOMO LIMKA 3aBUCUT OT CPpefHero CPoKa XXMU3HU NPON3BOACTBEHHbLIX UHPPACTPYKTYPHbIX
coopyxeHun. NocnegHue - ogHM 13 6a30BbIX YacTeln KanuTaabHbIX 61ar counyma. Bce BOMHbI, peBosoLmn,
MUFpaLNN HacesIeHUA ABNAI0OTCS Pe3y/ibTaTOM N3MEHEHUNS MeXaHW3Ma SKOHOMUKN,

3) MockKonbKy OCHOBHble 6nara TpebyeTcs 3aMeHUTb, TO BbIXOA U3 AJIMTENbHOrO CNaja CBfA3aH C akKyMynsaumnen
pecypcoB - AeHer 1 MmaTepuasoB. Korga akkyMyiMpoBaHue pecypcoB OCTUMN0 onpeaesieHHOro YPOBHSA, 3TO
WHULNMPYET BO3MOXXHOCTb KapAnHaIbHbIX MHBECTUPOBAHUIA, KOTOPLIE BbI3bIBAOT MOABEM SKOHOMUKN.

Ha cerofHAWHMA AeHb nccnegoBaHne AANHHbLIX BOJIH N3yYaeTCsd MHOMMMM 9KOHOMUCTaMU.

Teopuun AIMHHBIX BOJIH B COBPEMEHHOW UHTepnpeTaumn

PaccMOTpUM HEKOTOPbIE TEOPUMN OJINHHBIX BOJIH COBPEMEHHOCTN.



1 VHHOBaLMOHHas Teopus. [laHHas Teopus paspaboTaHa M. LLymneTepom (3koHOMUCT, ABCTpMS). ABTOP FOBOPUT O
TOM, YTO KanuTasan3M He XxapaKTepunsyeTcsa npnbblsibio KpOMe YACTOro AoxoA4a OT NpeanpuHMMaTenbCcTBa. Kak
npaBwio, BNajesblbl KanuTana nojay4atoT He npubbiib, a BO3HarpakageHue 3a cBon Tpya. HekoTopbix
npegnpuHuMaTenen 3To He ycTpamBaeT. Takne npeanpuHUMaTenn npossasioT 60/bLUYI0 NHULMATUBY, OHU
npeanpuMMYmBbl U CMeNbl. ITU NpeanpuHUMaTenun, Kak ropopuT LymneTep - NnepBoOTKpbIBaTEN, KOTOPbIE
BHEAPSAIOT B NPON3BOACTBO HOBblE BUAbI TOBAPOB, HOBble BUAbI TEXHUKN. Takmne NnpeanpuHnMaTenm OTKpbIBaloT
HOBbI€ PbIHKU 1 BO3MOXXHOCTU. Ha pucyHKe 2 Mbl n306pa3nan AONOJHUTENIbHbIE MPEenMYLLLECTBa OT OCYLLEeCTBJIEHUA
WHHOBALMOHHbLIX U3MEHEHU B KOMMaHWN.
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