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OT MHCTUTYTA 1O MAPKCU3BM-JIEHMHU3BM IMPU 11K HA KI1CC

IBanecer H 4eTBBPTHAT TOM -OT CpunHennara Ha K. Mapkc u &, Es-
reac cbIbpka BTOpHA TOM Ha ,Kanuraast“ or Mapkc, kakto u npen-
rosopute Ha EHresc xpM MbPBOTO H BTOPOTO HEMCKO H3JaHHe.

HacrosimoTo usnanue Ha BTOpUS TOM Ha ,KanuTtaxbT“ e npeBon oT
BTOPOTO HEMCKO H3AaHHe, H31s310 npe3 1893 r. moA pengakiuara Ha
Enrenc. KakTo n B NpeJHIIHOTO MY H3laHue Ha pyckd e3uk (1939 r.),
32 OCHOBa € B3eT mpeBOALT noA pexaxiuara Ha U, U. Cxsopuos-Cre-
NaHOoB,

[lpn noxroroBkaTa Ha TOBa H3AaHHe B MOCOYEHHS nNpeBOX (M3Xa-
Hueto oT 1939 r.) ca HanpaBeHH 3HauHTeJeH OpPOH MNONPaBKH, HAKOH OT
KOMTO ca chbllecTBeHH. CBepKaTa Ha TEKCTAa HA M'bPBOTO H BTOPOTO HeM-
CKH HM3[aHHMA C PBKOMUCHTEe Ha MapKc M C OKOHYaTeJHHS PBKONHC, pe-
JAKTHPaH M MoAroTBeH OoT EHresnc 3a Ha6op, B MHOro cjayuyad Haae Bb3-
MOXXHOCT J1a C€ OTKPHAT H OTCTPAHAT pEeIHIA FPELIKH HAa MepoTO H me-
YaTHH CPEILIKH, HONYCHATH BBB BTOPOTO HEMCKO H3iaHue. CblleBPeMEHHO
OTHOBO 0siXxa CBE€PEHHM C I'bPBOH3TOYHHIHMTE BCHYKH LIHTATH H NMO30BaBa-
HHs,, npoBepeHH 6Aaxa daKTHYECKHTE NAHHH M H3UHCJEHHA, KaTO Osixa no-
npaBeHH caydYaflHHTe HETOWHOCTH. B TOBa HM3JaHHe ca B3eTH MOJ BHHMa-
HHe BcHYKM HanpaseHn ot B. M. JleHumH npeBOXH Ha H3BaJKHTE OT HeM-
CKUTE€ H3ZaHHA Ha BTOpHA TOM Ha ,KanuTan®sT“, KOHTO TOH LHTHpa B
NpOH3BeNeHHATA CH, A CBIIO TAKAa H3MO0J3BaH € H JIeHHHOBHAT NpPEROX
HAa OTAEJHH H3Pa3H U TEPMHHH.

HosoTo H3manue Ha BTOpMA TOM Ha ,Kanutansbt“ e cHaGmeH ¢ pe-
JAKIMOHHH GeJIeXXKH M MOKA3aJIy: HMEHeH, Ha IMTHpaHaTa H CnoMeHa-
BaHaTa JIMTepPaTypa, Ha CbIIeCTBYBAalUTe PYCKH NpeBOJHM, HA LHTHpa-
HHTE H CNOMEHaBaHMWTEe KHHCH H mpeJIMeTEeH NOoKasaJjell,.



vi Ot Hucrurtyra no mapxcusom-sequnussm npu LK na KIICC

Benewknre Ha Mapkc v Edresnc nozi JMHHMA, KakTO H B HEMCKOTO
u3nande ot 1893 r., ca oboanayeHH C HoMmep ¢ Maiaka ckoba. CaMo Hs-
KoM Genexxxu Enrenc e moxnucan ¢bC CBOMTE MHHUMaMH. 3a pas3iHKa OT
4BTOPCKHUTE GeseXKH, peNaKIMOHHHTE OeNeKH, NaNeHH NOX JHHHSI, Ca
0603HaueHH CbC 3Be3ANuKa, C Genexkara ,Ped.“, a penakuuouHure Ge-
JIEXKH B Kpad Ha TOMa — C HoMepa 6e3 CKOOH.

OTxenHH macakd B aBTOPCKHS TE€KCT H B LUTATHTE, MOCTaBEHH B
MaJKH CcKoOH, ca Ha Mapkc. B cpemnu cko6Gu e TekcT»T Ha Enreuc,
BMbKHAT OT HEro npH NMOArOTOBKATA Ha pbKomMcuTe Ha Mapkc 3a nes
yar.

MankoTto, TpYAHO NPeBOAHMH HEMCKHU IYMH MJM CNELMATHH TEPMHHH
ce JlaBaT HapeJ C NPeBOJA MM Ha €3HKA Ha OpHrHHana (B CPEAHM CKOOM).
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MPEATOBOP

Jla ce nOAroTBM 3a MeuaT KHHWra BTOpa Ha ,KanmuTamer“, H npu
TOBa Taka, ye T#A Ja NpeAcTaBisABa, OT €JHA CTpaHa, CBBP3aHO H IO
BBH3MOMXHOCT 3aBBPIIEHO NPOM3BEJIEHHe, a, OT Apyra CTpaHa, MpouU3Bele-
HHME H3KJIOYHTEJHO HA aBTOpa, a He Ha pelakTopa, He Oelue JecHa pa-
6ota. TonmeMmusT Gpoll Ha HaNHUYHMTE, NOBEYETO OTKBCJACUHH Pa3paGOTKH
3aTpy/HsiBale 3alavara. Hanbiano moAaroTsen 3a nmeuaT Gelne He noBeuye
OT e€IHH eAHHCTBeH pbKonuc (IV), HO no-rossMara 4acT M Ha TO3H PBKO-
IHC ceé OKasa OcTapsja B pesyJTaT Ha NO-KBbCHH MNpepaGoTkH. [yaB-
HaTa Maca Ha MaTepuana, Makap M Ja Oellle B Mo-rojsMara cH yacT 06-
pa6oTeHa MO CBILECTBO, He e AOCTATBYHO OGOpMEHA CTHAHCTHYECKH;
MaTepHaN’bT O€ HM3JMOXKEH Ha e3MKa, HAa KOHTO MapKc OOHMKHOBEHO Cb-
CTaBsllle CBOMTE H3BJIeYeHHA: He6GpexeH CTHM, (aMHIHADHH, YECTO
PA3KO-XyMOPHCTHYHHM M3pasH U OOpaTH, aHIVIHACKH H (PEHCKH TeXHHYECKH
Ha3BaHM#A, 4eCcTO Hesan ¢pasH W AOPH CTPAHHUM HA AHIVIMACKH; TOBa € 3a-
NHC Ha MHCJHMTE B OHa3H (opMa, B KOATO T€ ca c€ pa3BHBaJIH B IJlaBaTa Ha
aBTOpa B €JMH MJAH APYr caydali. Hapea ¢ orjeaHH OGCTOHHO H3JNOQMKEHH
YyacTH — JIPYrH, HE  TAKR BaXkHH, ca €]BAa HAXBBPJISAHH ; GaKTHYECKHAT
MaTepdas 3a MMIOCTpaluuTe € ChGPaH, HO elBa CrpymnHpaH, Aa He FOBOPHM
3a 06pa60TKa ; B Kpad Ha IMIaBUTE, IOJ HATHCKA HA CTpeMeXa la ce NpeMHHe
K'bM CJIeJ{BAIlaTa, YECTO CTOST CAaMO HAKOJKO OTK'bCJeYHH dpa3u, HaGenaspd-
IIM U3JIOXEHHETO HA MHCBJITA, OCTABEHO TYK HE3aBhpIUEHO; Haii-ocne, H3-
BECTHHAT MOUYEPK, KOHTO caM aBTOPBT MOHAKOra He MoXcelle Ja paabepe.

A3 Cce OrpaHMyMx MO BB3MOXKHOCT ¢ GYKBANHOTO BDb3NPOH3BENKAaHE
Ha PBKOMMCHTE, HSMEHAHKH B CTHJA CAMO OHOBA, KOETO GH U3MEHHa ca-
MHST Mapkc, H BMBKBaliKH CaMO HAKOM MOSICHHTEJNHH HM3DEUYEHHst W Npe-
XOIM TaM, KbAETO TOBa Gelle aGCOMIOTHO HEOGXOAMMO H KBAETO OCBER-
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TOBA CMMCBJIBT He NPENHU3BHKBALIE HHKAKBH CbMHeHHs. Hspasu, uneTo
3HauYeHHe [ONylIAllle MaKap M HAH-IANeYyHO CEMHEHHE, a3 MNpPeanovYHTax
na neuaram JOCJAOBHO. HanpaBennTe OT MeH mpepaGOTKH H 106aBKH He
CbCTaBJAABAT OOWIO JOPH M AECeT MNeYaTHH CTPAHHUH, NPH TOBA BCHYKH
Te ca caMO OT (JOpMAJHO €CTeCTBO.

[MpoctoTo H36posiBaHe Ha OcCTaBeHHss OT Mapkc pBKONHCEH Marte-
puan 3a kuura Il nokassa ¢ KakBa HeCPaBHeHa AOGPOCHBECTHOCT, C KaKBa
CTPOra CamOKDHTHKA ce cTapaeine TOH Ja paspabOTH IO NbJAHO CHBBP-
IIEHCTBO CBOMTE BEJMKH HKOHOMHYECKH OTKDHTHSA, NPeIH Ja rd nyobau-
KyBa; CAMOKDHUTHKA, KOSTO CaMO PANKO MYy JaBaille Bb3MOMHOCT Ja
npHCnoco6aBa M3J0XKEHHETO N0 ChADbPXKaHHE H N0 (HOPMA KM CBOS KPb-
rosop, NOCTOSHHO pasiIMpsBall ce BCAEACTBHE HA HOBH INPOYUYBAHHA.
Toau maTepHan ce CHCTOH OT CJAEHHOTO:

INpenu BcHyko pbkOMHC ,KBM KPHTHKATA HA MNOMUTHYECKATA HKO-
HoMuA“ B 23 TeTpalAkH, cbcraBasBamu 1472 cTpannum 22,5X 28,5
cM, HamdcaHu ot asryct 1861 no wnu 1863 r. Toii npexcrasasBa
NpoAbJXKEeHHe HA MbpPBATa TeTpaika MOJ CBIIOTO 3ariasHe, OTHEYaTaHa
B Bepann -B 1859 r.! Ha crpanunun 1—220 (tetpagku 1—V), a cren toa
OTHOBO Ha ctpanduu 1 159—1472 (retpagku XIX—XXIII) B Hero ce
pasrnexaaT TeMuTe, uscaenBaHu B KHHMra | Ha ,Kanutaawt“, oT npe-
BPBUIAHETO HA MAPHTE B KamMTad H OO Kpasa; PBbKOMUCHT MpPeJCTaB/sABa
n'bpBaTa OT CBILECTBYBAILMTE PpelaKLHH HA Ta3H kHura. Ha ctpaHHuu
973—1 158 (rerpaakn XVI—XVIII) ce pasrnexpaT BBNPOCHTE 3a Kamu-
TaJla M NevandaTa, 32 HOpMaTa Ha neuvajbara, 3a THPrOBCKHA KamMTal H
NapHYHHA KanMTaJ, C/leX0BaTeAHO TAKMBA TE€MH, KOMTO BIOCJEJACTBHe ca
6MJKM pasBUTH B pbKomHca, OTHeceH KbM KHura Il Hanporue, Temu,
BjaesaM B kHMra I, xkakTo M TBBpAE MHOrO TeMH, NMO-KBCHO pa3rie-
AanH B kuura IIl, ome He ca moayuynaM TyK cnemuaina paspaGorka. Te
ce sacsraT MexJy APYroto MMEHHO B OTHAeNd, KOHTO CBbCTaBiAsfBa IVaB-
HaTa yacT Ha pbKonHca: cTpaHHud 220—972 (trerpaaku VI—XV) ,Teo-
pun 3a npunadenama cmoinocm*. TosH OTAEN CHABPKA NOAPOGHA KPH-
THYECKA MCTOPHA Ha LICHTPAJIHHA NMYHKT HA MOJMTHYECKAaTa HKOHOMHS, Ha
TEeOpHATa HA NMPHHAJeHaTa CTOWHOCT, H OCEEeH.TOBa BBB (opMa Ha no-
JIEMHKA ¢ MpeAlUecTBEHHUMTE M3Jara No-roisMaTa 4acT OT OHe3H MNyHK-
TOBE, KOMTO ca M3CJAEABAHM BNOCJAEACTBHE CHENHATHO H B JIOCMYeCcKa
BPb3Ka B PBKONHCA, OTHacAWl ce kbM KHura Il u Il As cu sanassam
npaBoOTO Aa ny6JMKYBaM KPMTHUYeCKATa 4acT HA TO3H PBHKOMHC BbB BHJI
Ha IV kuura Ha ,Kanuranbt“?, mpy KoeTo B Hero me GbIaT OTCTpa-
HeHH MHOro6pOMHH MecTa, usvepnauu B kuuru I u Il Koakoro ¥ ma e
neHeH TOSH PBKONHC, TOH MaJKO MOXa, Xa ObJe H3MOJ3BaH 3a HAcCToA-
WOTO M3gaHHe Ha kHura IL

Crneasam no Bpeme € pbikonuchT Ha kuura Il [Towe B no-roasmarta
CH yacT To# e Hanucad B 1864 u 1865 r. Enpa caen kato Toil e GHa



Das Kapital.

Kritik der politischen Oekonomie.

Karl Marx

Lweiter Band.

Buch 11; Der l’i-rkl.'llﬂnlnpmm des Kapltala,

Herausgegeben von Friedrich Enge's,
Ma= Heo it dor UVelepsetonng ist vorbohalies.

Hamburg
Verlar von Otte Meissuor,
1.1, B

Tumyana cmpaxuya ka RBPSOMo eMcko uadanae
ka I mom wa .Kanumaesm-
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B CBIECTBEHATA CH 4acT roToB, Mapkc € mnpHCTBNMA KbM 06paboTka
Ha Kuura | Ha HanmeyaTtanua B 1867 r. nbpBH TOM. TO3H pPBKONHC HA
kuura lll aa cera o6pa6oTBam 3a neuar.

Ot nepHoxa caell nosiBsiBaHETO Ha KHura | muma 3a Il ToMm uerHpu
pbronHxca in folio*, nomepupann ot camus Mapkc ot | xo IV. Ot Tax
poikonuc 1 (150 cTpanuuu), KOATO ce OTHACH BeposiTHO KbM 1865 r. uin
1867 r., npeacTaBasBa I'bPBATA aMOCTOSATE/HA, HO MOBEYE WJIH MO-MaIKO
OTK’bCAeYHA 06paboTka Ha kuura II; Toil KakTO T € mOcTpoeHa cera.
M oT TO3H pPBKOMHUC HHUINO He Moxka fAa 6bae H3noasBano. Fbxonuc Il
OTYaCTH Ce€ CBCTOH OT CbOpPaHH OMTATH M OT OPENPATKH KbM 3ANHCHHTE
TeTpaZK¥ Ha MapKc — BCHYKO TOBAa B MO-rOJIsIMAaTa CH 4acT Ce OTHACH
KbM NbpBHsL OTJe] HA knHra ll, — ‘oTwyacTu ToOM npeicrasisBa o6pa-
60TKa Ha OT/Je/JHH NYHKTOBE, HUMEHHO KPHTHKA Ha NOJ0XeHUATa Ha A. CMUT
32 OCHOBHHS M OGODOTHHA KamnMTal M 3a H3TOYHHKa Ha mevyanbarta; no-
HATaTbK HABA H3JIOXEHHE HA OTHOLIEHHETO HAa HOpMara Ha NpPHHAaJeHaTa
CTOHHOCT K'bM HOPMATa Ha NeyanbaTa, KOETO ce OTHacs KbM Kkuura lIL
[IpenpaTkHTe Jajoxa MajJKO HOBO, MO-K'bCHHUTE PEJAKUHH ca HaNpaBHJIN
H3JIMIIHO MOJSBAHETO OT TsX kakTo 3a I, Taka m 3a kuura lll, crenosa-
TEJHO M T€ B MOBEUETO cJuyyau TpsaOBalle xa GbZAT OCTaBEHH HAcTpaHa.
Pvkonuc IV mpeicrasiasBa MOAroTBeHa 3a meyaT o6pa6oTka Ha NI'bPBH
OTHAEN M NbPBHTE [VIABH HA BTOPH oTAen Ha kuura II m Tam, kpaero
TOoBa Oelle HYXHO, TOl Ge wu3non3yesan. Makap Ha ce oOkasa, 4e TOiH e
HafmHcaH no-pado or pbkonuc ll, obaue BcaenacTBHe Ha TOBA, Ye € NO-
3aBbpILeH No ¢opMa, TOH ¢ ycmex MoXa xa Obje H3MOJ3BaH 3a CHOT-
BETHATA YaCT HA KHHMrara; okasa ce JOCTaTb4yHO Ja C€ HanpaBAT Hs-
KOJMKO Ro6aBkn oT pwukonuc II. To3an NOCHeNHHAT PBHKONMC NPEeXCTaB-
JisiBa €JUHCTBEHATa IO M3BECTHA CTENEH 3aBbplIeHa 06pabOTka HAa KHH-
ra II m nocu narara 1870 r. B GenexkuTe 32 OKOHYATEJHATA PeHAKIHUA,
33 KOHTO cera Iie CIOMeHeM, H3pHYHO € KazaHo: ,B ochoBaTa TpsibBa
Aa 6bae nocraBeHa Bropara peaaxkuus*“.

Caex 1870 r. oTHOBO HACTBIBa Nay3a, NPHYMHEHA I[JaBHO OT 6o-
JIE3HEHOTO CBhCTOAHME Ha Mapkc. KakTo OGMKHOBEHO, Mapkc 3anbiHsile
TOBAa BpPEME C H3YudBaHE ; arPOHOMMSATA, AMEPUKAHCKHTE H 0COGEHO pyc-
KHUTE MO3€MJIEHH OTHOLICHMS, MapHYHUAT nasap W OaukuTe, Hai-mocxae
OPHPOJHUTE HAYKH: [eONIOrHsTa U (PH3HOJNOruaTa, a 0CO6EHO CaMOCTOs-
TEJHATE MaTeMaTHYeCKH paGOTH CbCTABJSBAT CbABPXKAHUETO HA MHOro-
OpoiiHuTe 3aNHCHH TeTpaiKH Ha MapKc, OTHAcSImM ce KbM ToBa Bpeme’
B navanoro na 1877 r. TOH ce mOuyBCTBYBa TOJKOBa YKpemHal, ue OT-
HOBO MOXa Ja NMPHCTBIM KBM CBOsiTa CblMHcka pa6ora. OT Kpas Ha
mapr 1877 r. matMpaT mpenpaTkuTe M OeneKKHTE OT IOpecnoMeHaTHTe
9eTHPH PBKOMHCA, MOCAYXHIM KaTO OCHOBA Ha HOBaTa IpepaboTKa Ha

¥ — pba dopmar 21 X33 cm. Ped,
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xuura I, HAYaJOTO Ha KOATO ce HaMUpa B pbkonuc V (56 cTpaHuiM in
folio). Tol cbabpya NBPBATE YETHPH IMIaBH M € Olle Maiko oGpabo-
TeH; ChbUIECTBEHH NYHKTOBE Ce pasrjexJaT B GelleXXKH MOX TEKCTa; Ma-
TEPHaNBT € MO-CKOPO ChOpaH, OTKOJKOTO nperJefaH, HO TO3H PBKOMHC
¢ MOCJAeAHOTO II'bJHO H3VIOXKEHHE HA TasH Haii-BaXKHa YacT Ha N'bPBH OT-
nen. UlpbB ONMT Ja Ce HAaNpaBH OT HEro roTOB 3a nevyaT PBHKOMMC npen-
cTaBasBa pbkonuc VI (OTHacs ce K'bM BpeMeTO C.2e0 OKTOMBpH -1877r.
20 wad 1878 r.); Toii uma camo 17 crpanuun dopmar 22,5285 cwm,
CbI'bPKALLY NO-TOJIIMATA YaCT HA MbpPBa IJaBa; BTOPH — H NMOCAeNeH —
onut npeiacrtaBassa pbkonuc VII, koiito cberaBasiBa caMo 7 cTpaHMIM
in folio u e marupan ,2 ronn 1878 r.«.

B ToBa BpeMe 3a MapKc OY€BHAHO CTaBa $ICHO, Y€ aKO B CBCTOSA-
HHETO HA HEroBOTO 3ApaBe HEe HACTBNMU M'bJeH 00par, TOH HHKOra He
e ycnee nAa 3aBbpluH o6paboTtkara Ha Il n Il knura mo tTakaBa cTene,
ye ma 3amoBonasBa camusa Hero. Je#ictBurenano pwvkonucH V—VIII muoro
4eCcTO HOCAT cAeAHTe Ha Hampersata 60p6a ¢ NOTHCKANoTo 6OJMe3HEHO
cberosnue. Hail-rpyiHaTa yacT Ha NbPBH OTHEN € GHJAa HAHOBO Tpepa-
60TeHa B pbKONUC V; OCTaHajaTa 4YacT Ha M'bPBH H NEAMAT BTOPH OT-
nAea (C M3KMIOUEHHE HA [J1aBa CEJEMHANECETa) He C'b3[JaBaxa 3HAYHUTEJHH
TEOPeTHYECKH 3aTPYIHEHHS ; HANPOTHB, TPETH OTIEJ, Bb3NPOHU3BOACTBOTO
U OOpBUIEHHETO HA OOUIECTBEHHS KanMTaJ, KakTo My cCe€ € CTpyBalo,
HACTOATEJHO M3HCKBan npepa6orka. MiMenHo B pbkonuc Il Bb3npoussoxn-
CTBOTO € pasryieXJaHO OTHayaa0 6e3Bpb3ka ¢ ONOCPENCTBYBAUIOTO [O
napuyHO OGpBIIeHHE, a cie] TOBA Oule BeAHDbX — BB BPb3Ka C NapHYHO-
TO 06pbuleHne. Tosa € TpsA6BaNO Xa ce OTCTPAHH M H30OMIO LEJIHAT OTAEN
Ia ce mpepaGOTH NO TAaKbB HA4YMH, Ye AAa CHbOTBETCTBYBA HAa Pa3IHPHJIHA
ce Kpbrosop Ha aBropa. Taka ce e nossui pbkonuc VI, Terpagka or
BcHuko 70 cTpaHHiH 22,5 285; HO KOJAKO MHOro e cbyman Mapkc na
BMECTH B T€3H CTpaHHLH, NMOKa3Ba cpaBHeHHeTo c¢ oThen III B meuared
BHI, Clell KAaTO C€ HM3KJ1ouaT OT Hero MecTara, BseTH OoTf pbkonuc II.

M To3H pbKONHC CbABPXKA CaMO NpeXBapHUTENHO PpasrJexiaHe Ha
npeaMera, NpH KOeTo paboTata ce € 3aK/oyaBasia npeju BCHYKO B TOBA,
Ia ce YCTAHOBAT H Pa3BHAT NPUIOOMTHTE HOBHM B CPaBHEHHE C PDbKO-
nuc Il BB3ryIenH, 0KaTO NYHKTOBETE, 32 KOHTO He € MOIJo Ja 6bae
Ka3aHO HHIIO HOBO, ca OHJM OCTaBeHM HAcTPaHa. 3HayHTEJHA 4YacT OF
rnaBa XVII Ha BTopM oTZen, KofATO M 6€3 TOBAa B M3BeCTHa CTeMNEH ce
OTHACA KbM TPeTH OTIHEJ, € O6HIa OTHOBO MOIJIOMEHA Ha npepaboTKa H
pasmkpesa. Tyk decTo ce MpeKbcBa JOrHYeckata [OCJAeXOBATENHOCT,
B M3JIOXXEHHETO HAa MeCTa HMa TNpa3sHUHH, 0COGEHO B Kpas TO HMa CbB-
ceM OTKbCJeueH xapaktep. Ho ToBa, koeto Mapkc e Hckal ma Kaxe,
TaKa HJIH HHAYe TYK € Ka3aHo.

Taxbs ¢ MarepuansT 3a knuura II, or koi#iTo a3, KakTo € Kasaa
Mapkc #a csoara Abwieps Exmeodopa He MHOro mpeld CMBPTTA CH,
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Tpa6Ballle ,Aa HanpaBsA Hemto“. A3 mpHex TOBa NOPBHYEHHE B HANH-TECHH
paMKH ; HaBCsiKBIE, KbAETO Oellie Bb3MOXHO, a3 OrPaHHYHX CBOAITA pa-
G6ora o mMpocT H36Op MeXAY PpasNMYHMTE PpeJaKUMM; NP TOBA TAKa,
ye B OCHOBATA MOCTABsAX MNOCAeJHaTa OT CbILECTBYBAUUTE peJaKIUH,
KATO f CpaBHABaX ¢ no-paHHuTe. JleAcTBMTeNHH 3aTpyXHeHHd, T. e.
He caMO TeXHHYecKH, TpeiacTaBisBaxa NPH Ta3H paGoTa caMo N'bp-
BHSIT M TPETHAT OTHAEJN, HO 3aTOBa NI'bK Te3H 3aTPYJHEHHS He 6nxa
Manku. A3 ce cTapaex jga M pa3pelllaBaM H3KJIOUHTEJIHO B Ayxa Ha
aBTOpA.

LluTaTHTe B TEKCTa a3 nNpeBeXAax B NOBEYETO CJAy4YaH TaM, KbIAETO,
Te ce AaBaT 3a NOTBbpPXKAeHHe HA (DAKTH, WIH TaM, KbAETO OPHTHHABT,
€ JOoCTBNIeH 33 BCEKH, KOHTO )kelae OCHOBHO J1a BHHKHE BBB BBIIPOCA,
HanpuMep npu uuTupasero Ha A. Cmur. Tospa Gellle HEBB3MOXHO CaMO'
B rapa X, 3aIOTO TYK NPSAKO C€ KPUTHKYBA aHIVIMHCKHAT TekcT. [IpH
UMTATH OT | TOM npenpaTKHTe €a HAaNpaBeHH K'bM CTPAHHLMTE HAa BTO-
pPOTO HEroBO H3JaHHe, MOCJAEeAHOTO, MOABHJIO ce ome AokaTto Mapkc Ge
HKHB.

OcBed nbpBara 06paGoTka B pbKONMHC ,K'BM KPHTHKATa Ha MOJH-
THYeCKATA HKOHOMHS“, OCBEH CIOMeHaTHTe uacTH Ha pbkonHc Il u Hs-
KOJKOTO KpPaTKH 6ene>m<u HanpaBeHH TYK-TaMe B 3alUCHHTE TeTPalKH,
3a knura Il uma camo: cnomeHaTHaT pwkonuc in folio ot 1864—1865 r.,
paspaGOTeH MOYTH CBC CBHIIO TaKaBa NbJAHOTa Kakto pbkonuc Il na
kuvra ll, u, naii-nocne, TeTpagkara OT 1875 r.: OTHOIIEHHETO HA HOp-
MaTa Ha NpHHaZeHaTa CTOHHOCT KbM HOPMaTa Ha mevan6aTa, H3/JIOXEHO
MaTeMaTH4YecKH (B ypaBHenus)). [IOArOTOBKAaTAa HA TA3W KHUra 3a Meuart.
6bp30 HanpeABa. JIOKOJKOTO Mora nHa CbAs AROcera, T e NpeACTaB-
niBa [VIaBHO CaMO TeXHHYeCKH TPYAHOCTH — pa3GHpa ce, C H3KJoue-
HHE HA HAKOH MHOrO Ba)XXHH OTHeJIH.

Tyk e yMmMecTHO Ja ce OTXBBPJM €AHO OOBHHeHHe MpoTHB Mapkc,
KOETO C€ pa3NpOCTpaHABallle OTHAYajJ0 MOAMOJHO H CaMO OT OTHEJHH
JHYHOCTH, a Cera, c/ie[i HeroBaTa CMBPT, € NPOBB3rJaceHo 3a Gescnopen'
(baKT OT HeMCKHTe KaTelbp-CONHAJHCTH, ABPXKABHH COLUMAMHCTH H TEx-
HHT€ TNPHBBPIKEHUIH : OGBHHEHHETO, uye Mapkc OH M3BBPIUMA MIArHaT;
ot Poa6epryc. Ha apyro msctol) a3 Beye Ka3ax Haii-HeOGXOIHMMOTO 1O
TO3H TIOBOJ, HO €JBa TYK MOra Aa npHBeja pellaBalluTe JOKA3aTEJICTBA.

JlokoskoTo 3HaM, TOBa OGBMHEHHE 33 NPELB BT ce cpema B ,Eman-
cipationskampf des vierten Standes“ Ha P. Maiiep, cTp. 34:

1) B npenropopat Ha Humera Ha ¢nnocodmara. OTroBop Ha GHUAOCOPUATA HA HH-

wietara Ha r. [lpyson* or Kapa Mapxc. Hpenon Ha HeMCKu or E. BepHwain n K. Kayn-
xy. Hlyrrapr, 1885 r.
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,OT Tean ny6auMKauMu® (OTHACALUN Ce€ KbM NOCNeRHATA MOJOBMHA HAa TPHAeceITe ro-
muHu paGotn Ha Ponbepryc) ,Mapkc doxasyemo e moyepnma NO-roAsAMaTa YacT oT CEosf-
T4 KPMTHKA.*

o npeAcTaBAHETO HA MO-HATATBUIHM JOKAa3aTeJCTBAa a3 CHIYPHO,
pasbupa ce, Mora na npHeMa, ye LsJaTa ,HOKAa3yeMOCT“ HAa TOBAa TBBD-
JieHHe c€ cBexJa A0 TOBa, ye PoxbepTyc ro e 3asaBHi Ha r. Maitep. B
1879 r. usau3a Ha cuenara camuat PoxbepTyc® u BBB Bpb3Ka CbC CBOSTA
pabora ,Zur Erkenntnis unserer staatswirtschaftlichen Zustiande“ (1842 r.)
nvme va M. Ueaep (Tw6unrckoTo cnucanue , Zeitschrift fiir die gesamte
Staatswissenschaft«. 1879 r., ctp. 219) caenunoro:

.Bue e BuauTe, ye TOBa {pasBUTHTE TYK MHMCIM} Beue NocTa XyGaBMuko e wanons-
BaHO . .. oT Mapkc, 6e3, pasbupa ce, na Me nuTHpa.*

Caen Hero CbImOTO, 6€3 ma MY MHCIH, NOBTApsA M HETOBHAT IO-
cubpred u3gatea T. Kosak (,Das Kapital“ von Rodbertus. Berlin 1884,
Einleitung, ctp. XV). — Haii-nocste, B n3zanennre 8 1881 r. or P. Maii-
ep ,Briefen und sozialpolitischen Aufsidtzen von Dr. Rodbertus-Jagetzow«
PonbepTyc HanpaBO Ka3Ba:

.Cera Buxaam kak Lllepne m Mapkc ca Me ozpabuau, Ges na Me cHOMeHaBat*
(Mucmo Ne 60, c1p. 134).

A Ha Ipyro MsicTO mpeTeHuuara Ha PonbepTryc npuaobuea no-on-
pexened BHI :
,,O'l‘l('b).'le npousau3a npuua&euama cmofinocm Ha KanMuTajucTa, TO0Ba a3 CbM IOKa-

3an B CBOETO 3-0 COLMAJIHO NHCMO 710 C(BU4ECms0 CBéceM maxa, kakto Mapke, caMo ye
no-Kpatko W no-acHo® (nucmo Ne 48, ctp. 111).

3a BCHYKM Te3H OOBHMHEHHs B NMJAArHAaTCTBO MapKC HHKOra HHINO He
€ ysHaj. B HeroBmns ex3emmasap ,Emancipationskamp$#“ ce okasa pasps-
3aHA caMO 4YacTTa, KOATO ce OTHacd 10 MHHTepHauMoHana, ocTaHajaTa
YacT HAa KHHraTa paspssax Beue CAMHMAT a3 cJel, Heropata cMbpT. To6GHH-
reHCKOTO cnMcaHue TOH HHMKora He noraexpaue. ,Briefe etc.* go P. Ma
#iep CbILO ca OCTAHA/JH HEMSBECTHH 332 HETO M BbPXY TOBA MACTO, KOETO
ce OTHacl AO ,orpa6BaHeTo“, JM06E3HO MH OOGBbpPHA BHHMaHHE e€llBa B
1884 r. caM rocnoguH goktop Maiiep. ITucMo Ne 48 Mapkc, HanpoTus,
3Haewre; r. Mailep 6un1 Taka Jio6e3eH, ue MOJApHJ OpHTHHAJAa HA nO-
Maajata Abmoepsd Ha Mapkc. Mapkc, 10 4HiATO CaAyx HaWCTHHA 6e Io-
€THrHAJIO HAKAKBO 3araA’biH0 MbPMOpPEHe 33 TaHHHSI H3TOYHHK HA HEro-
BaTa KPHTHKa, KOHTO TpA6GBajo ma ce TbpcH ¥y Poabepryc, MH mokas-
Ballle TOBAa NMHCMO, MpH KoeTOo 3abenssa, 4e B HEro TOM HMa Hail-mocne
ABTEHTHYHO AOKA3aTEJACTBO 3a TOB4, 3a KAaKBO COGCTBEHO NMpeTeHIHpa ca-
muaT PoadepTyc; ako Toit He TBBPAs HHILO NOBeye, HA Hero, Ha Mapkc,
TOBa OHJIO CbBceM Oespa3nuuHo, a ako Poabepryc cmsaran cBOeTo co6-
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CTBEHO H3/J0XKEHHE 3a MO-KpaTKO M MO-ICHO, TOH MOXeN Aa MY OCTaBH
TOBa YA0BOJCTBHe. TOH NefCTBUTENHO cCMATalle, 4Ye C TOBAa NHCMO Ha
PoaGepTyc UeMHAT BBAOPOC € H3uephna.

Toli MoMelre Xa MHMCAM Taka, 3allOTO, KAKTO a3 TOYHO 3Has, Lis-
JlaTa JMTepatypHa aeiinoct Ha Poabepryc 6e ocTaHala Heu3BecTHa 3a
Hero 0 1859 r., koraTo HeroBaTa COOCTBEHA KPHTHUKA HA MOJHMTHYECKATA
HKOHOMHs Gellie roToBa HeE CaMO B OCHOBHHM YEpPTH, HO H B HaH-BaX(HHTe
noapo6uocTd. CBOMTE MKOHOMHYECKH 3aHATHS TOH 3anouHa B 1843 r. B
INapux ¢ U3yYaBaHeTO HA BEJIMKHTE aHIVIMYAaHH M (paHIy3H; OT HEMIHUTe
TOii 3Haeie camo Pay W Jluct u ToBa My Geuie pocrarbyvo. Huto Mapkc,
HHTO a3 HMILO He 3HaexMe 3a CbUIeCTByBaHeTO HA Pouabepryc, Hokato
B 1848 r. He crana nyxpaa Aa kputukyBame B ,Neue Rheinische Zei-
tung“® HeroBHUTe peyH KAaTO GepPAMHCKM JAenyTaT H HEroBUTe JAeHCTBHSA
KaTo MHHMCTBD. Hue 6saxme Taka HEOCBEeXOMEHH, Ye 3anUTBaxXMe DeiH-
CKHTe JenyTaTH Koé e To3u Ponbepryc, koiito Thil BHesanHo Ge cra-
HaJ MHHHCTBDP. Ho M Te HMIMO He MOXexa Aa HH CHOOWIAT 3a HMKOHO-
MHuecKHTe paGoTH Ha Pon6epryc. Hamporus, Mapkc u 6e3 nomouira Ha
PonGepryc ouie Torapa MHoro jnofpe 3Haele He caMo OTKBJe, HO H
xax ,MPOMU3/H3a MPHHAZEHATa CTOHHOCT Ha KaNHTAJHCTa“, KOETO AOKa3-
‘BaT ,Humera Ha ¢uaocopuara“? or 1847 r. M JeKUMHUTE 32 HAEMHHUSA
TpYA H kanurana®, mnpouyerenH B 1847 r. B DBpiokces M HaneyaTaHH B
1849 r. B ,Neue Rheinische Zeitung“, 6p. 264—269. ExBa oxoJso 1859 r.
Mapkc ysna ot Jlacan, ue umMa M HxkoHoMmucT Ponbepryc, W ciaex TOBa
HaMepH HeropoTO ,Tpero couMaldHO NMUCMO“ B DpHUTAHCKHS MY3eii.

TakuBa ca ¢axTHyeckuTe obcrosTencTna. Kak rorasa ctou paborara
C OHOBa CbABPXKAaHHe, KOeTO Mapkc 6ua ,oTkpagHan“ or Poabepryc?

,OTKbAle NpOH3AH3a NPHHAACHATA CTOAHOCT HA KanWTalucTa — Kkassa Poabeprtyc, —
TOBa a3 CBbM NOKa3al B MOETO 3-0 COLMANHO MHCMO CbBCEM Taka, kakto Mapke, camo ve
f10-KPaTKO H J0-fiCHO.

Eto kbae e crexoBaTe/IHO LEHTPANHHUAT MYHKT: TEOPHSTA HA MpH-
HageHaTa CTOHMHOCT, U HEHCTBUTENHO HE MOXe Jda c€ MOCOYH KAaKBO
Apyro or Mapkc 61 Morba HAkak na pekJamupa Ponbepryc kare csos
co6eTBeHoCT. CnenoBarenno Ponbepryc ce o6sBsaBa TYK 33 MCTHHCKHSA
ABTOP Ha TEOpHSITAa Ha MNpPHMHaJAeHaTa CTOHHOCT, KOSTO Mapkc 6ua oT-
KPaAHaJ OT Hero.

KakBo o6auye HH roBopu 3-TO COLHANTHO MHCMO 3a Bb3HHKBAHETO HA
upuHageHara croiiHoct? To npocTo ka3spa, ue ,peHTaTa, B KOSTO aB-
TOPBT BKJIOUBA MO3EMJIEHATa peHTAa H nedanbaTa, ce o6pasyea He OT
»CTOMHOCTHA HambGaBka“ K'bM CTOHHOCTTA HA CTOKAaTa, a

»BCACACTBHE Ha CTOAHOCTHA YyApPBHKKA, KOATO (peTbpnABa paGOTHaTa 3anaara, C
ApyrdH AyMH — BCREACTBHE Ha TOBA, 4Ye paGoOTHATA 3al/IaTa CBCTABAABA CaMO 4YacT oOT
CTORHOCTTA HA NPORYKTa“, :
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a NpH NOCTaTbYHA NPOH3BOAMUTEIHOCT HA TPYHA

.paGoTHaTa saniata He TpsA6Ba ga GbAe paBHa Ha eCTecTBEHATa pa3MeHHa CTOAHOCT
Ha HeMHMA NPOAYKT, 3a X2 OCTaHe OT HedA OCTATBK 3a BBH3CTaHOBABaHE Ha Kanutaaa () u
3a peHTa®®

Ipn TOBa He HH ce chOGLIABA KAKBO € TOBA ,eCTECTBEHa pa3MEeHHA
CTOHHOCT Ha NMPOAYKTAa“, MPH KOATO HHLIO He OCTaBa 3a ,BBH3CTAHOBSBA-
He Ha KanuTajaa“, cJeNoBaTeJHO 3a BB3CTAHOBSBAHE HAa CYPOBHA MaTe-
pHal H M3HOCBAHETO HA OPBAHATA.

3a macTHe Ha Hac ce NajHa Ia KOHCTAaTHpaMe KAaKBO BredYaTJeHHe
npou3Beje Ha Mapkc ToBa emoxanHO OTKpHTHe Ha Poxbepryc. B pmko-
nuca ,KbM kpHTHKA H T. H.“, TeTpagka X, cTp. 445 u cJ., HaMHpaMe :
»Orcrbnaenre. Iocnoaun Poxa6epryc. HoBa Teopus 3a mnosemjeHaTa
peHta“. TpeToTo coOUMaJHO NHCMO Ce pa3riexia TYyK CaMo0 OT TasH
raexHa touxka. Teopuara Ha Poa6epryc 3a npuHaieHaTa CTOHHOCT H306-
UIO ce JHKBHIHpa ¢ HpPOHHYHara 3abenexka: ,[ocmoaun PoabGepryc oT-
HAYamo H3cJelBa NONOXKEHHETO HA HElaTa B CTPaHa, K'bHAETO BIaJEHHETO
Ha 3eMATa H BAAJEHHETO Ha KanMTala He ca OTIHEJEeHH €IHO OT APYro,
H HABa clell TOBa IO 8AJXNCHUSL Ppe3yaTaT, uye peHrara (HOX KOATO TOM
paséupa nsiata MpHHAlEeHa CTOHHOCT) NMPOCTO € paBHA HA He3alJaTeHHA
TPYA WJIM Ha KOJHYECTBOTO MPOJAYKTH,B KOETO TO3H TPYX Ce H3passBa.“l®

KanuraiHcTHuecKOTO 4oBedecTBO € MPOH3BeXAan0 NMPHHAJEHA CTOH-
HOCT Be4ye B MNPONBJXKEHHEe HA HAKOJAKO CTONETHA M MaJKO N0 MalKo
€ CTHTHa/l0 HOTaM, Ye e 3aMOYHaJ0 Ia PasMUILISABA BBbPXY HEHHOTO Bb3-
HHKBaHe. [IBPBOTO CxBalaHe, MPOH3TEKNO OT HeMOCpeACTBEHATa Tbp-
roBCKa NMpaKTHKa, 6MJI0: TNpHHAZeHaTa CTOHHOCT ce o6pa3yBa OT Hald~
6aBxa K'BM CTOMHOCTTA Ha npoxyKTa. To3H Bharjel € 6HI rOCNONCTBYBALL
cpeln MepKaHTHIHCTHTe, HO owe J[Dxelimc CrTioapT e BHAsI, 4e TOBA,
KOEeTO eIHH MNeuesH, IPYT 1Mo HeoGXOXHMOCT Tpsa6Ba Aaro ryou. Benpeku
TOBa TaKbB BB3TJEL Ce € I'bPxaJa ollie I'BJAro BpeMe, ocobeHo cpel co-
IHAIHCTHTE ; HO OT KJ1acHYecKaTa Hayka Toil e 6un HataackaH ot A. CMHT.

Bee ,Weallh of Nations“ (book I, ch. VI) rToii kaapa:

LHIoM B pplieTe Ha OTAeNHM JNHUA Ce HATPyNa KamuTan (stock), HAKOH OT TAX ec-
TECTBEHO Ule I'0 H3NO0JA3BAT, 33 Na NOCTAaBAT Ha paGoTa TpyMOMOGMBH XOpa # Aa rhm CHa6-
IABAT CBC CYPOBH MATEpHaNH W CPeACTBa 3a XXHBeeHe, 3a Ja NMOAydYaT he4aaba 4pes npo-
na6a Ha NPOLYKTHTE HA TEXHHA TPYA MIH UPe3 TOBAd, KOeMo MexXHusgm mpyd e npu-
Gasun Ksm cmolinocmma ra o6pabomeanume mamepuand. .. Tyk cmolirnocmma, KoaTo
paGoTHHUMTE npubasAm KbM CYpPOBHTE Mamepuasu, ce pasliaja Ha Jée yacmu, elHAaTa OT'
KOHTO OTHBA 3a 3anjauwlaHe Ha maxkama pa6omra 3ansama, a Apyrata — 3a ne4an-
6ama Ha npednpuemada 3a UENHS KAMHTAA, KONTO TON € aBaHCHpaJ 3a MaTepHaNd H pa-
GotHa 3anaara‘ll,

H mManko nmo-HaratTmbk :

.llloM nanara 3eMs B eAHa CTpaHa ce € TpeRbpHaZa B YacTHa COGCTBEHOCT, 3eMe-
BJAJCAUKTE, KAKTO APYTH XOPA, MCKAT A2 BHAT TaM, KBAETO HE €a CEANH, M HMCKAT PeHTd
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Aame 33 eCTECTBEHHTE M/IOA0BE HAa 3eMATA. .. PaGOTHHKDBT... TpaGBa na omcmsnsa Ha
3eMEBNaieNClla UIBECMAA 4ach OT TOBa, KOETO CBHOHpa HIH NMPOHM3BEMNA HETOBHAT mpyd.
Tasn 4acT, HAH, KOETO € CHUWIOTO, UEeHaTa Ha Ta3W 4acT, ChCTABAABA NO3EMAEHAMA peH-
ma*1?,

Mo noBoxa Ha ToBa Mscro MapKc 3a6enssea B ropecnOMEHATHA Pb-
KonMc ,KBM kpuTHKara M 1. H.“, cTp. 253 : ,H raka npHHazenara croii-
HOCT, HWJH NpPHHARAEHHS TPYJ — MIJIHIIBKA HAa H3BBPIIEHHA H onpel-
MeTeH B CTOKaTta TPYA HaO 3alVIaTeHHsA TPYA, CJeAoBaTesHO Haj TpYAa,
MONYYH/ CBOf eKBHBaJeHT B paGoTHara a3amjata, — A. CMHT cxpama
KATO 06wa Kamezopusl, TIPH KOETO CBIIHHCKATA Neyan6a H MO3eMJeHATA
peHTa CbCTaBAABAT CaMO HeHHH DPa3KJOHEeHHsA“13,

[No-sararek A. Cmur kassa, ku. I ra. VIII:

,L1loM 3eMaTa cTaHe yacTHa COBGCTBEHOCT, 3eMeBAafeJel’bT HW3HCKBA AAA MOYTH OT
BCHYKH NPOAYKTH, KONTO PalOTHMKDBT MOMe Na OTrjela Ha Ta3H 3eMd MAM jpa cnbepe OT
Hes. HeroBara nosemnena peHTa CBCTaBAfBa nspsomo npucnadane om npodyxma Ha
mpyda, upaixodsax 3a oGpaGomeare ra 3emama. Ho caMo B pelkn ciyyan AHueTo,
o6paboTBallo 3eMATa, MMA CPEACTBA, 3a Aa Ce H3AbpXa N0 wbrTBaTa. HeropaTa M3ipbikka
OGHKHOBEHO MY Ce aBaHCHpa OT kanurana (stock) Ha HeroBHs rocmoaap, Ha apeHaaropa,
KOfiTo He M WMasn MHTEpeC Ha ro Haema, ako He OH no.ayiasast 0R4 om npooyxma Ka
HE208uR Mpyd, WAW aKO HETOBHAT KANMHTaa He GM ce Bb3CTaHOBABAA C M3BECTHA nedanba.
Tasu neyan6a cbCcTaBAfBa BTOPOTO NMpPHCNAajaHe oOT NMPOAYKTa Ha Tpyna, H3pasxoiBaH 3a
ofpaborkata Ha 3eMsarta. CblIO TakoBa mMpucnajgas€e 3a neyaaa ce NpaBH OT NMPOAYKTa
MOYTH Ha BCekH TpyA. BbB BCHUKM NPOM3BOACTBA NOBeveTo paGOTHHLM HMaT Hy»kAaa oT
rocnoaap, KOHTO la MM aBaHCHpa CYpOBH MaTepHaiu 3a TAXHaTa pa6oTa, kakto M pabot-
Ha 3aniaTa M CPEACTBA 33 WMBOT A0 HeHHOTO 3aBbpuiBaHe. TO3W rocnopap noaysasa O”RA
om npodyxkma Ha mexHus mpyod, WAR NS OT CTOMHOCTTa, KOATO TPYABT NPHGaB KbM
oépaﬁomgnuﬂ OT HEero CypoB MaTepHan; TO3H SN HMEHHO ChCTaBAABa meyaabaTa Ha roc-
nonaps “14,

Mapkc npaBH KbM TOBa clelHaTa 3afenexka (DBKOMHCA, cTp. 256):
»H Taka, A. CMHT onpenenss TYK MO3eMJ€HATA peHTA M meyan6ara Ha
KanuTana MpoCTO KATO NpucnadaHe OT NPOAYKTA HA pabGOTHHKA, HMJIH OT
CTOHHOCTTA HA HEroBHSl NPOAYKT, paBHA Ha TPyJa, NPHCBHEIHMHABAH OT
HEero KbM CYpOBHA MarepHas. Ho ToBa npHcnazase, KakKTO € MOKa3an
no-paso camuar A. CMHT, MOxe fa ce CBCTOM CaMO OT YacTTA Ha TPYAa,
NpHCbe AHHABAaHA OT paGOTHHKA K'bM CYPOBHS MATEpHa! CBPbX OHOBA KOJH-
4eCTBO TPYJ, € KOETO <e 3anJalla caMO HeropaTa paGoTHa 3anJaTa HiH
caM0 IOCTaBs €KBHBAJEHT Ha Heropara pa6oTHa 3anaara, cJeAOBaTeaHO
CaMO OT TNPHHAJAECHHA TPYJ, OT HE3aNNATEHATa YacT HA HeroBHA TPyXA“!S.

»OTK'bJle NPOH3IH3a MPHHAZEHATA CTOHHOCT HA KANMHMTAJIHCTA“ H OC-
BEH TOBZ HA 3eMeBJafe/iela, Topa € 3HaeJ caeioBaresHo ome A. CMHT
Mapkc nampaBo npuaHaBa ToBa owle B 1861 r., mokaro PoxaGepryc
H ThJAN4ara HEroBH MOUYMTATeNH, PACTAIUH KATO I'bOH NOX TOMIHA JETEeH
ABbXKA Ha ABPXKABHHA COLHAJIHIBM, OYEBHIHO CBHBCEM Ca IO 3a6paBHJH.

»,O6aue — npoabmxkasa Mapkc — CMHT He € OTAENSAN KATO OT-
BenHa KaTeropHs NpHHaleHaTa CTOMHOCT KaTO TakaBa OT cnenHGHYHHTE
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¢dopmH, KOHTO TA mpHeMa B nevan6ata H noaemiaeHata peura. OTTyK y
Hero, a olle MoBede y PHxapao, MHOrO rpelikH H HEJOCTATBUM B M3-
cnegsaneto“18. Tasn 3abenexkka GyKBaJHO ce OTHaca KbM Poxbeprtyc.
Herosara ,peHra“ e mpocTO cyMaTa Ha NO3€eMJeHATa peHTa + Nevai-
6aTta; 3a N0O3eMJIEHaTa peHTa TOH CH € CBCTaBHJA CBBCEM IOrpellHa
TeopHs; meuanbara TOH mpHema, 6e3 Aa s orJela, KakKTO s € HaMepHI
y CBoMTe MpeiallecTBeHWuH. HanpoTHs, npHHaaenara croiivocT Ha Mapkc
e sceobuama gopma Ha OHa3H CTOHHOCTHA CYMa, KOATO CH NMPUCBOSBAT
6e3 BCAKAKDB €KBHBAJEHT cOOCTBEHHUMTE HAa CpPeACTBaTa 33 MPOH3BOI-
CTBO M KOATO MO CBbBCEM OCOGEHH 3aKOHH, 3a NPBB NBT OTKPHTH OT
Mapkc, ce pasnaza Ha cneuudHuHuTe npeszpHamu GopMH nevanba n
no3emiieHa peHrta. Tesn 3akoHH uie 6BAAT H3/MOXKEHH B KHHra Tpera,
K'BJETO 32 MPBB I'bT Lie Gbje MOKa3aHO KOJKO MHOTO MEXIHHHH 3BeHa
ca Heo6GX0aHMH, 3a Aa ce Hoiige oT o6WIOTO pasbupaHe HA NpHHAAEHATA
CTOHHOCT A0 pa3bHpaHeTO HA HEHHOTO MpeBpBIlaHe B nedanba H MO3eM-
JleHa peHTa, CJeN0BATeNHO A0 pa3GHpaHeTO HAa 3aKOHA 32 pasnpejeJe-
HHETO Ha MpHMHAJeHaTa CTOHHOCT BBTPE B KJAacaTa HA KanHTaIHCTHTE.

Pukapao otuea Bede 3HauuTesHO no-ganed ot A. Cmut. To#H ocHO-
BaBa CBOETO CXBAllaHe 33 NPHHAJEHAaTA CTOHHOCT HA OHA3SH HOBA TEO-
pHa 3a CTOHHOCTTA, KOSITO B 3apoiuil ce HamHpa Bede y A. CwmHT, HO
NOYTH BecAKOra ce 3a6paBs OT HEro, KOraTo CTaBa AyMa 3a HEHHOTO NPH-
JaraHe, 4 KOSITO CTaHA H3XOJEH MYHKT HAa UAJaTA MO-HATAT'BIIHA HKOHO-
MHyecka Hayka. Ot TOBa, ye CTOMHOCTTA HAa CTOKaTa ce ONpejaeasd OT
KOJHYECTBOTO HA peaJM3HpPaHUA B CTOKHTE TPYJ, TOH H3BeXnaa pasmpe-
JEJEHHETO MeX(Jy PaGOTHHUHTE W KAMMTAJMUCTHTE HA OHOBA KOJHYECTBO
CTOHHOCT, KOETO TPYA'BT € NPHCBEIHHWI KbM CYPOBHsS MAarepHal, Hell-
HOTO pasnajase Ha pab6oTHa 3amnnara H nedan6a (T. e. B AAaA€HHA CJay-
yail nmpuHanena croiHocT). ToH Aoka3pa, ye CTOHHOCTTA HA CTOKHTE OC-
TaBa CbUIATA, KAKTO H Ja Ce HU3MEHs OTHOIIEHHETO MeXAy Te3H nBe
4YacTH — 3aKOH, OT KOHTO TO#l Aonylia caMO OTIEJNHH H3KJ4eHHsA. Toi
JAaxke YCTaHOBsBa, Makap H B TBBpJe o6ma (OpMYJHPOBKA, HAKOH BaX-
HHM 33KOHH, OTHACAIIH Ce€ JO B3aUMHOTO OTHOILIeHHe MexJy paGoTHara
3ansiaTa M npHHaZeHata cTofiHocT (BBB ¢opmara Ha mneyan6a) (Mapxe:
»KanutanreTt, 7. I, rn. XV. A7), g nokaspa, Ye MNO3eMJIEHATa peHTA €
HEMO B moBeye CBPBX Neyanbara, KOETO OTMAJA MPH ONpeneNeHH YCJao-
BHa. — Huro B exmn ot teau nysktoBe PoabepTyc He e OTHWIBA MO-
Adaned oT Prxapao. Berpemnure nporuBopeuds Ha Teopusita Ha Pukapro,
NopajaH KOHTO MOrHHAa HEropaTa WIKOJA, €A OCTAHANH HJIH C'bBCEM HEH3-
BeCTHH Ha Poabepryc, MAM ca ro [A0BeJH CaMO A0 YTONHYHH HCKaHHA
(»Zur Erkenntnis® etc., crp. 130) BMecTO 10O HMKOHOMHYECKH peUIEHHS.

Yuenueto Ha Pukapno sa cTOHHOCTTa M NMpHHaJZeHATa CTOHHOCT Hs-
Mate Hywcaa na 4aka ,Zur Erkenntnis“ etc. na Ponbepryc, 3a na wHa-
MEpPH COUHAJHCTHYECKO H3nosnapaHe. Ha ctp. 609 oT nbpBHA 10M Ha
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.Kanuranbt“ (2-0 Hem. H3nm.)'® ce nutHpa: ,The possessors of surplus
produce or capital“* u3 enno cwuunenue: ,The Source and Remedy of
the National Difficulties. A Letter to Lord John Russel. London 1821,
B TOBa CBYHHEHHE — BBPXY 3HAUEHHETO Ha KoeTo O6H TpsabBano Aa
o6bpHe BHMManHe Beue camO H3pa3bT: Surplus produce or capital, u
KoeTO npexcraeiasasa mamduier or 40 cTp., HsBjIeueH OT Mapkc or 3ab-
BEHHETO — ce Ka3pa:

,KakBoTO M 1a ce nosara Ha kanuwraiucra® {OT rAefiHa TOYKA Ha KAfMTanucra), ,ToH
BHHATH MOXE [a NPHCBOSBA CaMo npnHaneHHs Tpya (surplus labour) Ha pa6otHuka, 3a-
WoTO pabOTHHKBT TpA6Ba fa cbliectByBa‘ (cTp. 23).

Ho xax xuBee paGOTHHKBT M NOpaAd TOBA TBBPAE OTHOCHTENHO €
KOJMIKO TOJIAM MOXe Jna Gble MPHHALEHHAT TPYyH, MPHCBOSIBAH OT KamH-
TaJHCTAa.

»AKO CTOfIHOCTTA Ha KanMTaJa Ce HaMansBa He B TakaBa NpPONOPUHSA, B KaKBAaTo
pacTe HeropaTa Maca, TO KAaNWTAAHCTBT L€ H3THCKBA OT pPaGOTHHMKA MPOAYKTA Ha BCEKH
pafoTeR 4ac CBPBX OH3HM MHHHMYM, C KOWTO paGOTHMKBT MOXE [a ChUIeCTBYBA... Kanu-
TAJHCTBT MOXE B Kpas HAa Kpauulata fAa kame Ha paGoTHMKa: TH He TpaGBa na sjpew
xns6, 3a1I0TO MOXew! [a JKHBeell ¢ UBEKNO M KapToQH; M HHE Beue cMe CTHTHaNMH 1O
ToBa® (cTp. 24). ,AKo paGOTHMKBT MoOxe fa Oble AOBENEH J1OTAM, 4Ye [a Ce XPaHH C
KapTopn BMECTO C Xas6, TO HEOCMOPUMO BSDHO €, Ye MpH TOBAa OT HErOBHS TPYA MOXKe
Aa Ce M3CTHCKA NoBeye; T. €. aKo, KATO ce € XpaHua c xna6, Toit e OWn nNpHHyneH, 3a
la H3LBpXa ce6e CH M CBOETO ceMeiicTBo, da 3adspyca 3a cebe cu mpyda Ha nowxe-
deanurxa u smopruxd, T0, KATO ce€ XpaHW C KapTogm, TOH 1€ MoAyuaBa 3a cebe CH ca-
MO noA08uxama Om noxe0eAruxda, a Ipyrara NOJOBHHA OT NOHENENHMKA H UEIHAT BTOp-
HHK e ce 0c80600Am WM B MON3a2 Ha NBPXKABATA, WIH 32 Kanumaaucmume® (cTp. 26).
.Heocnopumo e (it is admitted), 4e 3sanAamaHKUTe Ha KANHTATHCTHTE HHTepecH**, 6MI0 BBB
¢opMa Ha peHTa, NapHUYHH JHXBH WM NpelnpHeMauecka nedanba, ce 3amjauwlaT oT Tpyda
Ha gpyrute“ (ctp. 23).

U Taka, Tyk npex Hac € H3UAA0 ,peHTara“ Ha Poubeptyc, camo
ye BMECTO ,peHTa“ e Kas3aHo ,JIHXBH“.

Mapkc npaBu kbM TOBAa CcaexHara 3abenexka (pwkomuca ,KbM
KpHTHKaTa“, ctp. 852): ,To3n Maaxo u3BecTeH mamaer — MNOABHI Ce
N0 BPEMETO, KOraToO € 3amo4Has Ja TpHBAHYZ K'BM ce6e CH BHHUMAHHETO
»HEBEPOATHHAT Kbprnau“ Mak Kbabpkl® — npencrasisBa 3HAYHTENHA
Kpauka Hampea B cpaBHeHue ¢ Puxapno. Ilpunanenata CTOAHOCT MM
»Mevanbara“, Kakto s HapHya PHraplo (4ecTo CBIIO Taka — IMpHHAJEH
nponykrt, surplus produce), unyd interest, xKakToO s HapHYa aBTOPBT Ha
namduiera, NOCAeAHHAT HamMpaBo onpenena karto surplus labour, npuHa-
JIeH TPyH, Tpyl, H3BBpIIBAH OT paGOTHHKA JHApOM, H3BBPUIBAH CBPBX
OHOBa KOJIHYECTBO TPYH, C KOETO C€ BB3CTAHOBABA CTOHHOCTTA HA He-
ropara paGOTHa CHJa, T. €. ¢ KOATO Ce NMPOHM3BEXIA €KBUBAJEHT HA He-
roeara pa6orHa 3amrarta. KakTo Gele BaxkHO ZHa Ce CBEUE CmouHocmma

* —  HpuTexaTeaure Ha NpHHAjeH NPONYKT WM Kamutan*. Ped.
**¥ _ JANMXBM Ha kanuTtana. Ped.
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KoM mpyd, CBIO TaKa BaxHO Oerie mNpHHajgeHaTa cTOHHOCT (surplus
value), KOATO € NpeAcTaBeHa 8 npunadenus npodyxm (surplus produce),
na ce cBele xsM npurader mpyd (surplus labour). BebmHocT ToBa 6e
xasano owe om A. Cmum u cscmagasieq eAa8eH MOMEHM 8 OH08a,
xoemo Oade Purapdo. Ho y 14X ToBa HHMKBIe He e KasaHO H (HKCH-
paHo B abcomoTtna dopma“®. Crex ToBa no-HaTartbK, Ha cTp. 859 ot
PBKONHCA, Ceé Ka3Ba: ,BnpoyeM aBTOPBT OCTAaBa B IJIEH HA OHE3H HKO-
HOMHYECKH KATETrOPHH, KOHTO TOH € HaMepHJ Y CBOMTE MpeXLLEeCTBEHHIIH.
Kaxto y Pukapmo cMecBaHeTO Ha NpHHaneHaTa CTOHHOCT H meyaabara
JOBEXJA N0 HENPUATHH MPOTHBOPEUHs, TaKa € CTaHa/JO0 H C HEro BeJei-
CTBHE HA TOBa, Y€ TOH € HapeKbJ NpHHaJAeHATa CTOHHOCT JMXBAa Ha Ka-
anutana. HauctHHa TOH cTOHM mno-BHCOKO OT PHKapao B ToBa, ue, MbPBO,
CBEXHA BCAKA NMPHHALEHA CTOHHOCT KbM NpHHaAeH TPYA M Makap Ja
HapHuya MpUMHAZeHaTa CTOMHOCT JIMXBA HA KaMNMTana, 3a€XHO C TOBA HOI-
uepTaBa, ue nox interest of capital* pas6upa Bceobmara (opma Ha npu-
HaleHHA TPYH 33 paslHKa OT HeroBHTe cneludHuHH (GOPMH —— pPEHTA,
napMyHa JHMXBa M MpeanpHeMadvecka neuyan6a. Ho HaspanHeTro Ha eana
oT Te3H crneunddHuHH GopwmH, interest, Toit Bce mak mNpHeMa KaTo Has-
BaHHe Ha obmara ¢opmMa. A TOBa € HOCTAaTBYHO, 3a Ja C€ 3anjeTe OT-
HOBO B MKOHOMHuYeckO 6pbuioneBeHe“ (B pbkomHca — ,slang®)2l,

Toan mocaenen nacax CbBCeM TMpHJaara kbM HamHa PouxGepryc. U
TOH OCTaBa B IJIEH Ha OHE3M HKOHOMHUYECKH KATErOPHH, KOUTO € Hame-
pun y cBoMTe mnpenmecTBeHHUH. M Toll € KPBCTHN mnpHHanenara CTOH-
HOCT C HMETO Ha eIHa OT HEHHHTEe MpPeBbPHATH MNOAYHHEHH (OPMH:
peHTaTa, KOATO TOH IJIIOC TOBAa € HANPaBHA CBbBCEM Heompexpedena. Pe-
3yJATATBT OT TE2H HBE IPEIlKH € TOBA, 4e TOH OTHOBO H3Maza B HKOHO-
MuuecKo GpBUIONEBEHE, HE NpocaensBa MO-HATATBHK KPHTHYHO CBOA MpO-
rpec cnpamMo PHkapao H BMecTO TOBAa Ceé MOAHABA HA H3KYIIEHHETO Ha
fIpeBbpHe CBOATA HeaopaoTeHa TeOpHdA, Olle HeoCBOOGOAMIA Ce OT ue-
PyIKaTa, B OCHOBA HA. YTONHMA, C KOATO KAKTO BHHArH TOH HABAa TBBpIE
®bCHO. [lamdaersbT, nosBua ce B 1821 r., Beue HaN'bJAHO € AHTHIMIH-
pan ,peHrara“ Ha Poxbepryc, oTHacsama ce keM 1842 .

Hamuar naMmdiaer e eaMo KpafHHMAT aBaHNOCT HA LisJa JHTEpaTypa,
KOSITO B IBaJeCeTTe TOHHHH O6BPHA TEOPHATAa Ha CTOHHOCTTA H HA NpH-
HajgeHaTa CTOMHOCT Ha PHKapaO B HHTepeC Ha MpoOJeTapHaTa MPOTHB
HAMHTAJMNCTHYECKOTO MPOM3BOACTBO, GHelle G6yp)xoas3usita ¢ HeHHOTO
«co6CTBeHO OpBbxHe. [leqUAT OYEHOBCKH KOMYHH3BM, AOKOJKOTO TOH
BJIM3a B MKOHOMHYECKA MOJeMHKAa, ce onHpa Ha PHkapro. Ho napex ¢
HEro Hmallle Ollle UAAa penHUa aBTOPH, OT KOHTO Mapkc oule B
1847 r. B noanemHkata nporuB Ilpynon (,Humera na duaocopusara®,
cTp. 49%%) npueexna camo Haxkou: Exmonac, TomncoH, XoAackuH H

¥ — auXBa Ha kanutana. Ped.
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T. H. H T. H., ,H OlIE YETHPH CTPAHULH H T. H. H T. H“ OT TOBa OrpoM-
HO KOJIHUECTBO CBHYHHEHHs a3 B3eMaM HACJAyKH caMo exHo: ,An Inquiry
into the Principles of the Distribution of Wealth, most conductive to
Human Happiness, by William Thompson; a new edition. London, 1850.¢
‘ToBa ChuHHeHHe, HanucaHo B 1822 r., 3a mpbB NbT ce nosiBsia B 1827 ro-
nuHa. BoraTcTBOTO, NPHCBOSIBAHO OT HENPOH3BEXIAILHTE KJIACH, H B
HEro ce xapakTepusHpa HABCAKBbAE KaTO MNpHchaiaHe oOT NPOAyKTAa Ha
paGoTHHKA, H TO B JOCTAa CHIHH H3pasH.

»[1OCTOAHHHAT CTpeMeX HA OHOBA, KOETO Hapuuame oOILECTBO, ceé € CBhCTOSA B TOBA,
€ MOMOLITA Ha W3MaMaTa Wi yGewlaBaHeTO, HA CTpaXxa M/H MPHHYAATA A4 34CTABH NpoO-
W3BOMHTENHHA PaGOTHYK Aa ce TPYyAu Cpelly BB3MOXHO [0-MajKa 4acT OT NpoiyKTa Ha
cobctBenHs cu Tpya® (ctp. 28). ,3amo paGoOTHMKBT Aa He mnonydaBa afcoOMOTHO UenUs
fIPOAYKT Ha cBost TpyA P* (ctp. 32). ,ToBa BB3HAarpayaeHHe, KOETO KAMHTAJHCTHTE H3-
MDBKBAT OT MPOH3BOAHTENHUS DAaGOTHMK MOA HMETO TNO3eMAeHa peHTa HiM nedanfa, Te
YCKAT 3a M0/]3BAHETO Ha 3€MATA HAH Ha APYTH MpeIMeTH... TBH KAaTo BCHYKH (H3HUe-
CKH BELLECTBA — BBPXY KOHTO WIH MNOCPEACTBOM KOHTO CaMO Ge3HMOTHHAT MPOH3BOAH-
Te/eH PaGOTHHMK, HEMPUTEKaBall HHILO OCBEH CBOSITA CHNOCOGHOCT Na NPOW3BEXKAA, MOke
Jia MposBsSiBa Ta3H CBOS TPOM3BOAMTENHA CMOCOGHOCT — C€ HAMMPAT B NpHTEkaHue Ha
APYTH JHUA, YHHTO MHTEPECH Ca MPOTHBONOIOKHH Ha MHTEpecHTe Ha PaGOTHHKA M YHETO
CBI/IACHE € MPeANnoCcTaBKa 3a Heropara AeHHOCT, He 3aBHCH JH H He TpS6Ba /KW A2 3aBHUCH
©OT MHJAOCTTA Ha Te3W KAMUTAJUCTH KaK'®sB 0A.2 Om niodoseme Ha Hezosun co6cmeen mpyo
TE 1€ NOoXenasT Aa My HanaT KAToO Bb3HArpaxReHHe 3a To3u Tpya? (ctp. 125)... mo
OTHOIUEHHE HAa BENHYMHATA Ha YOBPHCAHUR npodyknt, HE3aBHCHMO OT TOBA, AalH . .. Te3d
MPHCMafaHKs Ce HAPHUAT AaHbUM, Medadbu Wianm kpaxk6a“ (ctp. 126) H T. H.

[Npu3HaBaM, nHIIa THA peaoBe He 6e3 H3BECTEH cpaMm. A3 olle
MOra Ja JAOMNYyCHA, Y€ AHTHKANMHTAJHCTHYeCKaTa aHrJHicKka JHreparypa
OT ABaJieceTTe H TPHAECETTE TOIHHH € ChBCEM HeHsBecTHa B ['epmanmus,
Makap Mapkc ome B ,Humera Ha ¢urocodusTa“ HanpaBo Aa s NOCOY-
Baule, a HAKOH Hema OT Hes — mnamdaera ot 1821 roanHa, PeliBbHCTOH,
XOACKHH H Ap. — HeBeAHDBX JAa LHTHPA B I'bPBHA TOM Ha ,Kanmurambt®
Ho o6crostencTBoTo, ue He camo literatus vulgaris*, ,koiito neificTBu-
TEAHO HHIIO HE € HAYYHJA“ H B OTYasHHE ce 3ajlaBs 3a MOJHTE Ha JApe-
xara Ha Poabepryc, HO H npodecopbr Ha cayx6a u MOUHT**, | KHueny
€€ CbC CBOSITA Y4YeHOCT, HO TaKaBa CTenmeH e 3a6paBHN CBOSATA KJACH-
YecKa MOJHTHYeCKA HKOHOMHs, 4e CEepHO3HO ynpekBa Mapkc, ue e oT-
KpaaHan ot PoaGepryc TakMBa Hema, KOHTO MOXeE Ja Ce HaMepsT Ofmie
y A. CMHT B Puxapno — TOBa OGCTOATENCTBO [AOKAa3Ba KOJKO HHCKO
€ najHaja B HacTOSILO BpeMe O(HUHATHATA MOJHTHYECKA HKOHOMHSI.

Ho B Tak®bB cayuaii, xkakBO HOBO € Kasan Mapkc 3a MNpHHazeHarta
croinocT ? Kak Taka ce cayuM, 4e MapkcoBata TeOpHsl HA NMpHHAjJeHATra
CTOMHOCT MPOM3BeLEe BMEYATJEHHE KATO IPbM OT SICHO HeGe H NPH TOBa
BbB BCHUKH LHBHJIH30BaHH CTPaHH, JOKATO TEOPHHTE HAa BCHYKH HETOBH

* — ByJTADHMAT JuTepaTop (MMa ce npeasun P. Maitep). Ped.
*¥ — Enrenc uMa npeasua A. Barnep. Bx. xputukara ma Barmep or camms Mapkc
@ Hactoduloro wsfauue, T. 19, crp. 373—403. Ped.
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COLMAJIMCTHYECKH TNpeAlleCTBEHHIH, B TOBa YHCJIO H Ha PoxGepryc, He
OKa3axa HHKAaKBO HAeHcTBHE.

HicropusaTa Ha XMMMATA MO¥e Ja HH OOACHH TOBA C NpPHMeEP.

KaxTto e n3pectHO, B kpas Ha XVIII Bek ome e rocnoacreypaia
¢duorucTHyeCKaTa TEOPHA, CHIVIACHO KOSTO CBHIMHOCTTA HA BCAKO rOpeHe
Ce CBCTOH B TOBA, Y€ OT TrOPAWOTO TSIO C€ OTHENs JAPYro, XHMNOTETHUHO
TAN0, abCOJIOTEH rOPHBEH MaTepHai, HapHyaH ¢ UMeTO quiorncTod. Tasu
Teopusi € OHJa JocTaTbyHa 3a OOGACHSBAHE HA MO-TOMSIMATA YACT OT H3-
BECTHHTE TOraBa XHMHHYECKH #ABJEHHS, MaKap B HAKOH cJydyaH TS A4 TH
obacuasana He 6e3 nacuapane. Ho eto ue B 1774 roagusa [llpuctam or-
KpHBa BHMI BBb3IYX, ,KOHTO TOH HAaMepH 3a TOJKOBA YHCT H TOJKOBA
cBOGOKEH OT (PNIOTHCTOH, Y€ B CPaBHEHHE C Hero OOGHKHOBEHHMAT BB3AYX
Haraexjaule peue paspaneH“. Told ro nHapeue: AedWIOTHCTHPaH BB3AYX.
Ckopo caen ToBa cbuiMA BHI BB3Ayx oTkpH lllene B Illseums u noxasa
HEroBOTO HajHuMe B aTMocdepata. lllene namepu omie, ye TOH H3uesBa,
4KO B HEr0 WJHM B OOHMKHOBEHHA BB3AYX CE€ M3rOPH HAKAKBO THAJAO, H
nopaaH ToBa ro Hapeuye oried Bw3AyXx (Feuerluft).

»OT Tesu naHHH TOH H3BaAW 3aKnlOYeHHe, 4e CHEAHHEHHeTo, o0pasyBawlo ce NpH
CBhYETAHHETO Ha (OrMCTOHA C €4Ha OT CHCTABHHTE 4YaCTH Ha BB3ayXa“ {crefoBaTejIHO
1pY TOPEHETO), ,He € HHLIO ApPYro OCBeH OI'bH HJM TOMJIHHA, KOATO M3/MTa Npe3 CThK-
JI0TO*2),

[puctan, kakto H lllene Gsxa omnMcanH KHCJIOPOJA, HO Te He 3Haexa
Kakpo € monagHajao B peuere HM. Te ,ocTaBaxa B nieH“ Ha (JIOTHCTH-
YeCKHTE ,KATErOPHH, KOMTO HaMepHXa V CBOHTe MNpeaulecTBeHHUH“. Ene-
MEHTBT, Ha KOHTO 6€ CcbhbAeHO Aa chOOpH BCHYKH (PIOTHCTHYECKH BB3-~
raed H Ja pPEBOJNIOLMOHHM3WpA XHMMHATA, Nponajaule B TEXHHTE Dbue
cbBcem GeamoaHo. Ho puctayu Heza6aBHO CcHOOLIH 32 CBOETO OTKPHTHE
Ha JlaByasue B [lapmxk, a JlaByasue, pPBKOBOAEHKH ce OT TO3H (haKrT,
peBH3Mpa nsaaTa (IOTHCTHYECKA XHMHA H 32 MPDBHB ['bT OTKPH, Y€ HO-
BHAT BHI BB3AyX Oe HOB XHMHYECKH €JIeMEHT, Ye INpH TOPEHETO OT ro-
pAIOTO TANO He ce omodeAss TAHHCTBEH (IOTHCTOH, 3 TO3H HOB €J€MEHT
ce CzeduHA8a C TAIOTO — W MO TO3H HAUMH TOH 3a MPBB MbT TOCTABH
Ha Kpaka ua1aTa XWMHs, KOATO B CBOATa (IOrHCTHYecKa ¢opMa cToelne
¢ rnaBata sagoay. Y1 makap JlaByasue na He e OTKPHA KHCJIOpPOJA €HNHO-
BPeMeHHO C JPYruTe H He3aBHCHMO OT THAX, KAKTO TOH TBBpJAELIE BlO-
Ce[CTBHE, BCE NaK TOH € CBHILHHCKHAT OmMKpusames Ha KHCJIOpoAa, a
He OHe3HM [BaMaTa, KOMTO caMo ro onucaxa, Ges Jaxe Jda c€ HOCEIlAT
KaK8C MMEHHO ca OINMCBAa/H.

B TeopHuara Ha mnpuHaneHara croiiHocT Mapkc npeacrasaspa no
OTHOILIEHHE HAa CBOMTEe TpPeJIIECTBEHHUH CBILOTO, KaKkBOTO JlaByasue mo

2) Roscoe Schorlemmer : »Ausfiihrliches Lehrbuch der Chemie*, Braunschweig
1877, 1, ctp. 13, 18.
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otHowieHue Ha [Ilpucran u Ulene. Cautecmgysanemo Ha OHA3H wacT OT
CTOMHOCTTA HAa TNPOAYKTA, KOATO HHE HapHyaMe Cera NpHHAJeHa CTOM-.
HOCT, 6e YCTaHOBEHO ABAr0 mpeau MapKkc; cbl0 Taka ¢ NO-TOJAAMA-
HJH NOo-Majnka sicHoTa 6e Ka3aHO OT KAaKBO C€ CBCTOH TH, HMEHHO: OT:
NMPOAYKTA Ha OH3H TPYZH, 32 KOHTO NPUCBOHJHAT T'O HE € 3amJIaTHJ HH-.
KaKbB ekBHBaJeHT. Ho no-HaTaThk OT TOBa He oTuBaxa. Eauu — wia-.
cHueckHTe GypxOasHH HKOHOMHCTH — cjieJBaxa B HaH-ZOGpHA cayuait
KOJIMUECTBEHOTO OTHOLL€HHE, B KOETO MNPOAYKTHLT HA TPyJZJa Ce pa3anpe-.
neas Mexny paGoTHMKA H NPHTEXATeJs HA CpelcTBaTa 3a NPOH3BOACTBO.
JIpyru — couHanHCTHTe — HaMHpaxXa TOBa pasnpelesieHHe 3a Hecnpa-.
BEIJIHBO H T'BpCeXa YTONHYHH CPEACTBA 3a OTCTPAHSIBAHE HA HeCNpaBend-.
aHBocTTa. Y enHMTe, H IPyrute ocTaBaxa B IJIEH HA HKOHOMHYECKHTE.
KaTeropMH, KOMTO 6sixa HaMepHJA{d Yy CBOMTE NpeLleCTBEHUIH.

Ho eTo ue ce uskasa Mapkc. U npn TOBa B npsko NpoTHBOpeYHe.
C BCHYKH CBOM mpeaulecTBeHMUM. TaM, KbAeTO Te BHKAAXa peulenue,.
TOH BHAA camMo npobaema. To#,BuUns, 4e Tyk npeld Hero 6e He meduio-
THCTHpPaH BB3AYX H He OrHeH BB3AYX, a KUCAOPOA, 4€ TYK CTaBailie.
JyMa HEe 3a NPOCTO KOHCTATHPAHE HA HKOHOMMYeCcKH (akT, He 3a npo-.
THBOpEYHE Ha To3M ()aKT ¢ BeyHaTa CHPABEAJHBOCT M HCTHHCKHS MopaJ,
a 3a takeB (pakT, HAa KoHTO 6€ CBHAEHO JAa M3RBPIIM NpPeBpaT B LsAxara.
NONHTHYECKA HKOHOMHS H KOATO JmaBalle K04 3a pa30HpaHe Ha Hsa0TO.
KanHTaAHCTHYeCKO NPOM3BOACTBO — HA OH3HM, KoiiTo 6M CByMsa Aa ce.
Bb3NOA3yBa OT Hero. PBkoBofeiikn ce oT To3u dakrt, TOH H3caeABa.
BCHYKH YCTAHOBEHH NpEOH HEro KaTeropHH, kKakto JlaByasHe, pBKOBO-
IeHKH C€ OT KHCJIOPOAd, M3cJenBa NMpeAHIIHUTE KATErOpHH HA (PIOTHCTH-.
yeckaTa XMMHA. 3a 1A 3Hae KAKBO € MPHHAJEHa CTOMHOCT, TOH TPpsabBaiue.
na 3Hae kakBo € crofiHocT. [lpeau BcHuUKO HeoGxomumo Gewe Ja ce.
NOAJIOXNH HAa KPMTHKa caMata Teopuss Ha PHkapao sa croiuocrra. M
Taka, Mapkc H3cieABa TpyAa OT CTPaHa Ha HETrOBOTO CBOMCTBO Ja Cb3-.
IlaBa CTOHHOCT H 3a NPBbB I'bT YCTAHOBH Kof TPYI, 3ail0 H Kak obpa-
3yBa CTOHHOCT, YCTAaHOBM, 4e CTOHHOCTTA HM3001I0 HE € HHIO JIpYyro
OCBEH KpDHCTaJM3UpaH TPYA OT mMo3u poA — NYHKT, koiito Poxbepryc
He pasbmpalie 40 Kpasd Ha CBOMTe JHH. Mapkc H3ciexsa CJel TOBa
OTHOLIIEHHETO HA CTOKATa M MapHTe H AOKAa3a Kak M 3ali0 — MO CHJIaTa
HA NPHUCBILOTO H CBOACTBO CTOMHOCT — CTOKATa H CTOKOBHAT OGMEH
10 He0GXOAHUMOCT NOpAXAAT NPOTHBOMOMOXHOCTTA HA CTOKATA H TApHTe.,
Herosara ocHoBaHa Ha TOBa TeOpHs 3a MAapHTEe € M'BPBATA H3uepnaTeaHaA-
TEOPHA 3a TAX, KOATO € NOJYYHIA cera BCeoOl[0 MBJIYajiMBO NPH3HAHHE.
Toilt H3cnenBa npeBpPBIUAHETO HA NApUTE B KamHTan M JOKa3a, 4e TO ce
OCHOBaBa HAa MOKynKaTa M mpoAamx6Gata Ha pabGorHara cuaa. Karo mno-.
CTaBH Ha MPCTOTO Ha TpyAa paGoTHaTa CHAa, CBOHCTBOTO 3a C'h3JaBaHe.
Ha CTOMHOCT, TOil H3BeAHaX paspellld €QHO OT 3aTPYAHEHHATA, O KOETO.
ce pasGy mKonaTa Ha PHkapao: HeBB3MOXHOCTTA Ja ce CBIVIACYBa,
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B3aHMHHAT O6MEH Ha KanuTtaja M Tpyla ¢ PHkaphoBHs 3akOH 3a onpe-
JensHe CTOHHOCTTa 4Ype3 TpyAa. KaTo ycTaHOBH JeJieHeTO Ha Kamurasia
Ha NMOCTOsSIHEH M MpPOMEHJMB, TOH NPBHB NOCTHIHA TOBa, Y€ A0 AeTaiiu
u306pasu HeCTBHTENHMS XOX Ha npoieca Ha o6pa3yBaHeTO Ha NPHHa-
JleHaTa CTOHHOCT H MO TO3H HauyHH ro OGSCHH, KOeTO He MOXka Ja Ha-
npaBH HHTO €JHH OT HEroBHTE MpeAlIecTBEHHIH; CJIEJ0BATe/IHO TOH
YCTAHOBH pa3jiHuHe B CaMHsl KalHTaj, pasjiHiHe, C KOETO PEILHTENHO He
6sxa B CbCTOSIHHE JA ce crnpasaT Huto Poabeptyc, HHUTO GypiKoasHuTe
HKOHOMHCTH, HO KOETO JaBa KJOY 3a peIlaBaHe Ha Haii-3anJeTeHHTe
HMKOHOMHYECKK NpOGaeMH, KaTO Hai-y6eAMTENHO IOKAa3aTeJCTBO 3a KOETO
r'yk mak cayxH kudra 1l M ome noBeye — KaxkTo Ile 6bJe noka3aro
BriocaeactsHe — KkHura lIl. [lo-nartarbk TOMH H3caexBa camara npuHaze-
Ha CTOMHOCT, pasKpH ABeTe HeHHH POPMH : a6COMIOTHA U OTHOCHTEIHA NPHHA-
nena CTOHHOCT, M TOKa3a KakBa pasjiHYHA,HO B JABATa CJyyas pellaBalla
poas e Hrpaja T B HCTOPHYECKOTO PpAa3sBHTHE HA KAIHMTAJHCTHYECKOTO
npoH3poACcTBO. OCHOBABalKH ce€ HA TEOPHATA HA MNpPHHAAEHATA CTOHHOCT,
TOH pasBM ['bpBaTa palHOHaJHA Teopus 3a paGoTHATA 3anaaTa, KOATO
MMaMe, H 33 NPBB NM'bT JaJe OCHOBHHUTE YEePTH HA HCTOPHATA Ha KalH-
TAJHCTHUECKOTO HATPYNBAaHE M H3JOXEHHE HA HEFrOBHTE HCTOPHYECKH
TEeHAEHIHH.

A Pozn6epryc? [lpouen BCHUKO TOBa, TOH, KATO BCEKH TEHAEHIIHO-
3€H UKOHOMHCT, HaMepHJ TYK ,HanaZeHdHe BBPXy OOLIeCTBOTO“ZS, Ha-
MEpHJI, Ye TOH Beue caM e KasaJl MHOrO0 MNO-KpaTKo M MNO-ACHO OTKbAE
IIPOH3X0XKAAa NpPHMHAJEHATA CTOMHOCT, M, Hafi-nocje, HaMepHJ, 4e Makap
BCHYKO TOBa Aa € NMpaBWIHO 3a ,CchBpeMeHHata dopma Ha KanHTaza“,
T. €. 334 KanHTaJa, KaKTo TOH CbIIeCTBYBA B HCTODHATa, HO He H 3a
,MOHATHETO KAMHTaja“, T. €. HE H 3a YTONMYeckaTa NpeAcTaBa HA FoOCNo-
IHH Poabepryc 3a kanurana. TouHo kakTo ctapus [Ipuctau, Koiito Ao
Kpasl Ha CBOHTe IHH ce € KJen BBHB ¢(IOrHCTOHA M He € HCKal H Ja
yye 3a kHcaopoza. Camo ue [Ipuctam pgeiicTBHTENHO NPBHB € ONMcal
Kucaopoja, nokato PoabepTyc B cBosTa NpHHaZeHa CTOHHOCT, MAM NoO-
Jo6pe KasaHo, B CBOATA ,pEHTa“ OTHOBO € OTKPHJA C€aMO OTHABHA H3-
BECTHO Hemo, a Mapkc, B NPOTHBOMOJOMXKHOCT HA MoBeAeHHeTO Ha Jla-
ByasHe, He MOXeJa Aa TBBPAH, uYe TOH NPBB € OTKPHA paxma Ha Cb-
IeCTBYBAHETO HAa NMPHHAZEHATa CTOMHOCT.

BcHuko ocranano, xoetro Poabepryc e HanpapHa B MOJHTHYeCKAaTa
#IKOHOMHSl, CTOH Ha CBUIOTO paBHHIle. HeromaTa npepa6oTka HA TEOPH-
fTa Ha MPUHAaZEHaTa CTOHHOCT B YTONMHs Beue Oelle HeNpeJHaMEPEHO
noAnoXeHa Ha KpyTHra ot Mapke B ,Humera Ha ¢uaocoduara“ ; BCHUKO,
HOETO OLIE MOXeINE Nia ce Kaxke 3a TOBA, a3 Kasax B NpeArosopa® Kbm
HEMCKHS NpeBOJ Ha TO3H TpyA. HeroBoTo o6sCHeHHe Ha T'BPrOBCKHTE
KpPH3M C HeZOCTaTHbYHOTO TNOTpeGiaeHHe Ha paGOTHHYeCKaTa KJjaca ce
namupa ome y CHcmonzn B ,Nouveaux Principes de ’Ecomomie Poli-



f1peozosop 21

tique®, ku. IV, rai. IV3. Camo ye npn ToBa CHCMOHIAM TNOCTOSIHHO € HMan
npeABHJ CBETOBHHA Nasap, HOKATO XOPH3OHTHT Ha Poxnbepryc He ce
npocTHpa No-gajned OT MpyckaTta rpawudua. Herosure ymospHTennd pas-
CBXAEHHA OTHOCHO TOBa, Aaad paboTHaTta 3amjarafce B3eMa OT KamlH-
TajJa WIH OT JOXOMa, €€ OTHACAT KbM CXOJACTHKATa H ce JHKBHIHpaT
HAMBJAHO OT CbABLPKAHHETO HA TPETH OTAEA HA TasH BTOPA KHHra Ha
,JKanutannbr“. HeroBaTa Teopusl 3a peHTaTa CH OCTaHa HErOBO HM3KJIOUYH-
TeJHO AOCTOSIHME M MOXke O6e3MeTeXHO Aa MNO4YHBa, AOKATO H3jne3e oOT
meyaT PBKONHCHT HA Mapkc, KOHTO ChbABPXkA HeHHaTa kpHTHkA.?® Haii-
focJe, H HETOBHTE MPOEKTH 32 O0CBOOOXKIaBaHe HA CTApONPYCKOTO 3eMe-
BJaleHHe OT TIHETA HAa KanuTaja ca ChIl0 Taxa CHBCEM YTOMHYHH;
Te 3a00MKa/NAT HMEHHO €JIMHCTBEHHA MNPAKTHYEeCKH BBIPOC, 32 KOHTO
TyK CcraBa AyMa — BBIOpOCa, N0 KaKbB HAYHH CTAPONDYCKHAT IOH-
Kep, KaTo moJaydaBa, Aa peudeM, 20000 mapku ronMiieH JOXOX H Hsxap-
ypa, ga peuem, 30000 mapkH, MOXe Bce NaK JAa He MNPABH HHKAKBH
JBATOBE.

[llkonara HaPuxapno okono 1830 r. npeTwspns KpyileHHe MO BbII-
poca 3a mMpHHajeHAaTa cTOHHOCT. OHOBA, KOETO TA He MOXA A4 paspellH,
0OCTaHa ollle Mo-HepaspeilMO 3a HeHHaTa NpHEMHHMUA, ByJrapHarta MOJH-
THYeCKa HKOHOMHSA. [lBaTa MYyHKTa, B KOHTO TH Ce pasOH, ca cJeJHHTE:

[Tvpeo. TpyasrT € Mapka Ha croitHocTTa. HO KHBHAT Tpya npH
oOMsAHaTa C KANUTAJa HMa MO-MajJka CTOHMHOCT OT OBENleCTBEHHMA TPYA,
cpeuly koiTo Toif ce obMensa. PafoTHara 3annaTa, CTOHHOCTTA Ha onpe-
JeeH0 KOJHYECTBO XKHB TPYH, € BCSIKOra MO-MajJKa OT CTOHHOCTTA HAa
NPOAYKTA, KOHTO € MPOH3BEAEH OT CBHILOTO TOBA KOMHYECTBO JKHB TPYI
HIM B KOHTO TO3H TPYA ce H3pas3sBa. B Tasu ¢dHopmyJaHpoBKa BBINPOCHT
€ JEHCTBHTENHO HepaspeliMM. Mapkc ro nocTaBH MPaBHJIHO H € TOBY
My jgagze orrosop. Tpynbr HaAMma crodiHocT. Kato aeiinocT, KoATO CBb3-
AaBa CTOHHOCT, TOH He MOXe€ JAa HMa OTHENHA CTOHHOCT, KaKTO TEXEeCT-
Ta He MOXeE Ja MMa OTHEJHO Terjo, TOIJHHATA — OTJEeJHAa Temunepa-
Typa, €JeKTPHYECTBOTO — OTJHeJHAa CHIa Ha ToKa. KymyBa ce U ce mpo-
JlaBa KaToO CTOKa He TPYA'BT, a paborHara cusa. Lllom Ta crane cToka,
HeHNHaTa CTOHHOCT Ce€ H3MepBa C TPyJd, BBIJABTEH B HeA Karo B 00-
ecTBeH NPOAYKT; Ta3H CTOMHOCT € paBHAa Ha TPYyHAa, OOIIECTBEHO He-
06x01HMM 32 HeHHOTO MPOH3BOIACTBO H BB3NPOH3BOACTBO. CJe0BATEJHO
noxynkara H mpojax6ara ua paboTHaTa CHAa HA OCHOBAaTA Ha TasH
HEeHHAa CTOHHOCT CbBCEM HE MPOTHBOPEYH HA HKOHOMHYECKHS 3aKOH Ha
CTOHHOCTTA.

8) .M 71axa, BcrefcTBHe HA KOHUEHTPAUHATAa HA MMYILECTBAaTa y HeroasaM Gpofl cob-
CTBEHHUH BHTPEINHHAT Nasap BCe NoBede M Mosede Ce CTeCHABA M NPOMMILJIEHOCTTA Bce
noeeye M nopede TPAGBa 1a THPCH NJACMEHT Ha BBHIUHHTE Na3apd, KBbAETO S 3anjainBaT
rofeMH CnTpeceHua® (MMeHHO kpuaata oT 1817 r., xoATO ce onmHMCBa BefHAra cied TOBa).
.Nouv. Princ.“, u3a. 1819 r., 7. 1, crp. 336.
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Bropo. Cnopen PHkapzoBHs 3aKOH Ra CTOHHOCTTA IBa KamMTana,
KOMTO TNpHAaraT eIHAKBO KOJHYECTBO €IHAKBO 3aNJIAIaH KHB TPYI, NpH
paBHH BCHYKH JpPYTrH YC/IOBHf NPOH3BEXHAAT B TEYEHHE HA PaBHO BpeMme
NPOAYKTH ¢ paBHa CTOHHOCT, KAKTO M NPHHAAEHA CTOHHOCT WM mNevan-
6a B paBHH pasMepH. AKO I'bK HpWJIAaraT HEeIHAKBO KOJHYECTBO KHB
TPyJ, T€ He MoraTt Ja NPOH3BeJaT B PaBHH pa3MepH NpPHHAAeHAa CTOH-
HOCT MJIH, KaKTO Ka3paTr pHKapAHaHuuTe, Nevanba. Ho B neficrBuTennoct
cTaBa oOpaTHOTO. PaKTHYECKH PaBHH KamUTaJH B pPaBHO Bpeme MNPOH3-
BEXJAAT CpeJHO paBHa nevyan6a, He3aBHCHMO OT TOBa, JalH Te NpHaaraT
MHOro WiIH Manko KB Tpyd. CiaenoBaTeMHO TYK MMa sIBHO NPOTHBOpe-
YyHe CbHC 3aKOHA HA CTOHHOCTTA, KOeTO ome Pukapao e 3abenssan u
KOEeTO HeropaTa IIKoJa cblio OGe HecnocoGHAa Ja paspeuwiH. PoxnGepryc
CBUIO He € MOIbJ Ja He 3abeseXH TOBAa NPOTHBOPEYHe, HO BMECTO Ua
ro paspellH, TOH € HanpaBU/ OT HEro €IMH OT HM3XOIHHUTE NYHKTOBE Ha
cBoata yronusi (,Zur Erkenntnis“, ctp. 131). Tora nporuBopeune Mapkc
€ paspelina oume B pbkonuca ,K'bM KpHTHKaTa“?®; crnopen mniaHa Ha
SKanuransbt“ peuiendero unie 6bne zaZeHo B kuura III2%. Jlo HeiHoTO
ny6JuKyBaHe Die MHHAT oule MeceiH. CaemoBaresJHO 3a HKOHOMMCTHTE,
KOHTO >KeJasT Aa OTKPHAT B Poabepryc TaHHMA H3TOYHHK HA TeOpHsATa
Ha MapKC H HeroB HecpaBHeH NpEALIECTBEHHK, TYK ce€ NpeAcTaBs Cay-
4aii Ja MOKa)kaT KaKkBO € B CbCTOSHHE la Hafe MOJHTHYeCKaTa HKOHO-
Musi Ha Poa6epryc. AKO Te NOKaxaT MO KaKbB Ha4yHH MOXe H Tpabea
na ce obpasypa enHakBaTa cpeiHa HOpMa Ha newanbara He camo Ges
Ha Ce HApyllaBa 3aKOHBT HAa CTOHHOCTTAa, HO M THKMO Ha HEroBa oOcC-
HOBA, TOraBa HHe 1€ pa3roBapsMe ¢ TAX NO-HATAaTBHK. MeXIYBpeMeHHO Ja
6J1aroposIAT Aa NOGbp3ar. bDJaecTsiure M3caeABaHMS HA Ta3u Kkuura H u
CBHBCEM HOBHTE MM pe3yJTaTH B [OYTH HENOKBbTHATH Hocera o6jacTH
NpeACTaBNAABAT CAMO MOJOXKEHHs, BBBEXIAIH B ChABPKAHHETO HA KHHra
lll, B KOATO ca H3MOXKEHH 3AKAIOYHTENHHTE H3BOAH OT MapKcoBOTO mpen-
CTaBsiHe Ha nponeca Ha O6IEecTBEHOTO BBH3NPOH3BOACTBO HA KaNHTAJIHC-
THY€CKa ocHoBa. Korato ce nossu Tasu knura IIl, manxo e rosopsar
Beuye 3a HAKaKbB MKOHOMHCT Ponbepryc.

Bropata m rTperara kHMra #»a ,KaDHTaabT“, KaKTO YecTO MH e
kas3paa Mapkc, Tpsa6Ba Aa 6bAAT NOCBETEHH HA HeroBaTa XKeHa.

JlonnoH, poxaeHws neH Ha Mapkc, 5 mail 1885 r.

bpudpux Enzeac
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NPEAOrOBOP KbBM BTOPOTO U3 AHUE2=

ﬂpezmaraﬂoro BTOPO H3IaHHe B OCHOBAaTa CH MNpelACTaBjsBa JoO-
CJIOBHO Npe€neuyaTBaHe HA NBPBOTO. nOﬂpaBEHH Ca NE4YaTHHTE TrpelkH, oT-
CTPaHEHH C€a HAKOH CTHJIHH HEAOCTATBLH, H3XBDPJEHH Ca HAKOJKO KpaT-
KH NacaXH, KOUTO CBABPKAXa CaMO NOBTOPCHHUA.

Tpe‘ra‘ra KHHra, KOATO c'b3gafe CbHBCEM HEOYAKBAHH 3aTpPYIOHEHHH,
cera CplIO € NOYTH roToBa B PBKOIHMC. Axko 3JpaBeTO MH IO3BOJIH,
HEHHOTO fleyaTaHEe MOXKEe Ja 3aNno4yHe Ollle Ta3H eCeH.

Jlongon, 15 ioan 1893 r.
D. Exzeac

3a mo-rojaMa NMperJeTHOCT TYK AaBaMe KpaTKa CBOAKA Ha MecTa-
Ta, B3ETH OT OTAeAHHTe pbkonucH II—VIIL

OTAEN IThbPBH

Crp. 31—32 or pwkonuc VIL — Crp. 32—43 or pbkonuc VIL —
Crp. 43—47 or pwkonuc VI. — Crp. 47—133 ot pvkonuc V. — Crp.
134—147 — Geneka, HamepeHa cpej MH3BaAKHTE OT KHHrH. — CTp.
138 mo kpas Ha orzena oT pbkomHc IV; 06aue BMBKHATO: MACTO OF
pexonuc VIII. — Crp. 152 u 159—160 Gexewxku or pwronmuc I
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OTAEJN BTOPH

Hawanoro, ctp. 172—183 npencrtasnsBa kpaar Ha pbkonuc IV.
‘OTTYK A0 Kpaf Ha orjena, crp. 183—393, Bcuuko or pwvkonuc Il

OTAEN TPETH

Ca. 18 (ctp. 394—403) ot pwukonuc 1L
o 19:1 u Il (cTp. 404—438) ot pexonuc VHL. — I (ctp. 438—

440) ot pekonuc IL
Ca 20: 1 (ctp. 441—444) or pekonuc II, camo 3aknwYUTETHHAT

1acax ot pbkomuc VIIL
Il (ctp. 445—448) B cbuiecTBeHaTa CH wacT OT pukomnuc Il
I, IV, V (ctp. 448—477) ot pexkomuc VIIL
VI, Vi, VIII, IX (ctp. 478—495) ot pbkonuc Il
X, XI, XII (ctp. 495—545) ot pwkonuc VIIL
XIIl (cTp. 546—555) oT pokonuc Il
Ta. 21 (ctp. 556—596) uanara or pekomuc VIIL
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TTPOLIECHT HA OBPBLUIEHMETO HA KAIHTAJIA
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Omden nspsu

METAMOP®O3UTE HA KATIMTAJIA
U TEXHUAT KPbrOOBOPOT

IF'aasa nspea
KPBroOBOPOTDHT HA INAPHYHHS KAIHTAJ

[NpouechT Ha KpBrooGOpoTa Ha KanHTalal) npeMHHaBa 0pe3 TPH
CTaJguM, KOHTO, KAKTO € H3JIOXKEHO B I'bPBHA TOM, ofpasyBaT cJel-
HMA pex:

ITepsu cmaduii.: KanHTaqiHcT'bT ce fABABA HA CTOKOBHA asap H Ha
masapa Ha TPyla KaTO KynyBau; HErOBHTe MapH ce NMpPEBPBIIAT B CTOKA,
HWJIH M3BBLpUIBAT aKkTa Ha ofpbiiendero [I—C.

Bmopu cmadui: TlpoussoauTesno norpe6jeHHe HA KyNEHHTE OT
KanHTajucTa CTokH. To# HeficTBYBa KaTO KanHUTAJHCTHYECKH CTOKOMPOM3-
BOXHTEN ; HETOBHAT KamMTa/l H3BBPLIBA NPOH3BOICTBEHHS npouec. Pesya-
TATBT € CTOKA C MO-TOJAAMA CTOHHOCT OT CTOHHOCTTA HA €JIeMEHTHTE Ha
HEHHOTO NPOH3BOACTBO.

Tpemu cmaduf. KanuranucThT ce BpbLIA HA Masapa Karo Mpo-
J1aBau; HEeropaTa CTOKA ce MpeBpbINA B NMapH, WJIH H3BBPLIBA aKTa Ha
ob6pbiennetro C—I71.

Caenosatenno ¢opmynata 3a KpPwurooGopoTa Ha MapHYHHA KaHTAJ
e takaBa: [I—C... [lp...C'—IT, KbAeTO TOYKMTE [OKA3BAT, Y€ IpO-
HechbT Ha OOpBINEHHeTO e mpekbcHat, a C', kakto u /7 osHauaBar C
u /], yBeJyueHd ¢ MNPHHaAeHA CTOHHOCT.

B nbpeHA TOM OBPBHAT H TPETHAT CTaAHH ce H3cJAenBaxa CcaMmo:
HAOKOJIKOTO TOBA € HeoGXomMMO K 3a pa3bHMpaHe HA BTOpPH CTaauil —
NPOM3BOACTBEHMs] Npolec HA Kamutana. [lopaau ToBa Tam ocTaHaxa
HSBBH ceparda Ha BHMMAHHETO pPasiHuHHUTEe (OPMH, B KOMTO ce 0o6G/iHua
KAaNHTaABT B PA3JMYHHTE CH CTaXHM H KOMTO TOH Ty .npHema, Ty Ha-

1) U3 pwronuc 1l
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nyua npH NOBTOPEHHETO HAa Kpbroobopora. Cera te mpencTaBiIAaBaT He-
MOCPEACTBEHHAT MPEXMET HA H3C/eOBAHETO.

3a na paaGepeM Te3H (PODMH B UHMCTH HM BHI, HEOOXOAHMO €
‘IpeaH BCHYKO Xa ce abCTpaxupame OT BCHYKH MOMEHTH, KOHMTO HsMAT
HHIIO O6IIO CBC CMsHATA M 0Opa3syBaHeTO Ha (OPMHTE KaTO TaKHMBa.
ETo 3amo Tyk ce npHeMa He CaMO Y€ CTOKHTE ce MPOAABaT N0 Tex-
HHTE€ CTOHHOCTH, HO H 4Ye TOBa C€ MH3BLPIIBA NPH HEHIMEHHH OG-
crostenctsa. CJeJOBaTeNHO OCTAaBAT Ce HACTPaHAH CTOHHOCTHHTE H3-
MEHEHHs, KOHTO MOraT Ja cTaHaT B TEYeHHe Ha Mpoueca Ha KPBro-
o6opora.

1. IbPBU CTAOUI. —C? [

IT—C npencrapasBa NpeBpBLUIAHETO HA H3BECTHA CyMa NapH B H3-
BecTHa CyMa CTOKH: 3a KynyBaya NpeBPBIIAHETO HA HErOBHTE MNapH
B CTOKa, 3a NPONABAYHTE — NPEBPBLIAHETO HA TEXHHTE CTOKH B
napu. ToaH aKT Ha OGIIOTO CTOKOBO OGpPBLIEHHE CTaBa B CBHILOTO BPEME
(pyHKIHOHAMHO OTpefesieH OTAe] B CAMOCTOATENHM KpPBroo6opoT Ha
MHIHBHAyaJHHA KANKHTAT Npeid BCHYKO He BCJAENCTBHE HA HEroBara
¢opma, a BcAE€ACTBHE HAa HETOBOTO BELIECTBEHO CbIBpXKaHHe, BCJel-
CTBHE HA CHeHHQHYHHA XapaKTep Ha MNOTPeGIeHHETO HA OHE3H CTOKH,
KOMTO Da3MEHAT MACTOTO cH c mnapure. ToBa ca, or egHa crpaHa, cpel-
CTBATA 3a NPOH3BOACTBO, OT JApyra crpaHa — pafoTHaTa cHJaa: Bell-
HHTE M JIHUHHTE (PAKTOPH HA CTOKOBOTO MPOM3BOACTBO, CHELHUPHUHHAT
XapaxTep Ha KOHTO, pas6upa ce, Tpsa6Ba Ja CBHOTBETCTBYBa HA BHIa Ha
H3Je/HEeTO, KOETO LIe ce NpoHsBede. AKO Hapeuyem pa6GoTHata cuma P,
cpencTeara 3a mpouasoictso Cn, TO KynyBaHata OT KanHTAJAHCTa cyMa
crokn C= P+ Cn, nIM no-KpaTko C< éy. CrnenoBatento, pasraexaad o-r
CTpaHa Ha HeroBoTo chanpxkaume, akTbt /I—C ce npeacrass [1—C< Cp
T. €. [1—C ce paanaga va fI—P u [T—Crn; napuynata cyma [] ce pas-
Iend Ha IBE YacTH, eXHAaTa OT KOMTO KymyBa paborHa cuiaa, a Apy-
rara — cpeincTea 3a NMPOM3BOACTBO. Te3d ABa peda NOKYNKH C€ OTHa-
€AT [0 CbBCEM Pa3JHYHH Na3apH: €IHHHAT — JO CBHUIMHCKHA CTOKOB Ma-
3ap, ApPYruar — [0 masapa Ha TpyJa.

Ho ocen ToBa KauectBeno paazmoeﬂue Ha Tasd cyMa CTOKH, B
KOATO ce npespbma /7, akteT [1—C< b, NpeJAcTaBs H H3BBHPEAHO XapaK-
TEPHO KOJHYECTBEHO OTHOLLEHHE.

Hue 3naem, ye cTOHHOCTTa, CHOTBETHO WeHATa, HA paGoOTHAaTa cHIa
€e 3aljalma Ha NMpHTElaTeNs HA MOcJaelHATa, KOHTO fA OpojaBa Kare

2) Orryk pwkonuc VI, sanounar Ha 2 oan 1878 r.
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CTOKa, BbB (popmata Ha pabGoTHa 3anaaTa, T. €. KaTO LE€HA HA U3BECTHa
cyMa TpYyJ, 3aKkjuaBaiia B cebe cH H npMHaZeH TPYX; Taka 4e, ako
Hanp. eAHOJHEBHATa CTOMHOCT Ha pafoTHata cuaa=J3 MapkH, Ha 1po-
AYKTa Ha NeTvyacoB TPYyZ, TO B AOroBopa MeXJy Kynysaya M nporasada
TasH cyma ¢HUrypHpa KaTo 1ieHa HWAM 3amiata, Aa peuyeM, 3a HECeTyacoB
TPyA. Ako nonoGeH NOroBop € ckiwueH Hanp. ¢ 50 pa6orHuud, T0 Te
TpA6Ba na AOCTABAT Ha KyNyBaya B TeueHHe Ha eIHH JeH obmo 500
yaca Tpyl, OT KOHTO NoJoBuHara, 250 pab6oTHH yaca, =25 JAeceTyacoBH
paboTHH HAHM, NpPeACTaBiABAa MNPOCTO npHHazeH TpyA. Kouawuuecrsoro,
KaKTO M pa3MEpHTE Ha OHEe3H CPeACTBA 33 NPOH3BOACTBO, KOHTO € He-
o6xoaMMO Ha ce Kynar, Tpa6pa ga 6bAaT AOCTATHYHM 3a TNPHJIAraHeTo
Ha TasM maca Tpy..

Caenosarenio [1—C<2, H3pas3dBa He CaMO KAYeCTBEHO OTHOILIEHHE,
He caMO TOBa, Ye ompenejeHa cyma mnapH, Hamnp. 422 ¢. ct., ce npe-
BPblI@ B CHOTBETCTBYBAlllM €IHH HAa IPDYI'H CpPeACTBA 32 MPOM3BOACTBO
H paoTHa CHAA, 4 HKOJHYECTBEHO OTHOLUEHHE MEWAY 4ACTTa OT MAPHTE,
H3pasxojBaHa 3a paGoTHa cuia P, m uacTTa, M3pasxolBaHa 3a cCpel-
CTBa 3a NPOU3BOACTBO C(p -— OTHOLIEHHE, ONpeaenssHO OTHAMpeny oT
CyMmMaTa Ha MOJy4YaBaHHA B NOBedYe NMPHHAJEH TPYJA, KOHTO e 6ble ua-
pasxozusaH OT onpeneneH 6poil paGoOTHHIM.

CnenoBarenno, ako Hamp. B HAKAKBa NpeJadyHUla pabOTHATA 3anaata
Ha 50 pa6oTHHUH cbcTaBasBa 50 ¢. CT. Ha CeAMHMLA, TO 3a CpPeACTBa
3a MPOH3BOACTBO TpsAbBa aa 6baar MapasxoxBaud 372 ¢. cT. npu npen-
MOCTaBKA, 4e TOBAa € CTOMHOCTTAa Ha CPeACTBAaTa 33 NPOM3BOACTBO, Npe-
BpPBUIAHH B NIpeXAa OT ceaMuuuusa Tpyx ot 3 000 uyaca, ot kouto 1500 yaca
€a NpHHaleH TPyX.

Tyx e cbBcem 6e3pasnMuHO B KakBa CTeNeH B PA3/JHYHHUTE KJIOHOBE
Ha NPOMHIIEHOCTTA 3a NMPHUIATAHETO HA NONBJIHHTENEH TPYD € HYXHO
AONBJHHTENHO H3Pa3xoJBaHE Ha CTOHHOCT BBB (dopMa Ha cpejcTsBa 3a
NpOH3BOACTBO. TYK CTapa JAyma caMoO 33 TOB3, Ye IPH BCHUKH 06cCTOS-
TEJICTBA W3Pa3XxOBaHATa 3a CPEACTBA 33 NPOH3BOJACTBO YaCT OT NApPHUTe —
Kyneiure B akta [I—Cn cpeacTBa 3a npOM3BOACTBO — TpPsGBAa Ja
6bAaT AOCTATBUHH, CNENOBATENHO NPEJBAPHTENHO NpPEeCMeTHATH 3a Ta3H
Lesa, NO0CTaBEHH B CHOTBETHATa MNMponopuus. kHaue KazaHo, KOJHYECTBOTO
Ha cpencTBara 3a NPoM3BOACTBO TPaAGBa Ja 6biAe ANOCTATBYHO, 33 Aa
NOI'bJIHE UAJOTO KOJNHYECTBO TPYMA, Ta NOCPEACTBOM HEro Ja Ce npe-
BbpHE B MPOAYKT. AKO He 6Mxa OHJH HaJHlLe HOCTATBYHO CpeNCTBA
33 NPOH3BOACTBO, TO H3JHUWILKDBT OT TPYA, KOHTO KymyBawbT MNOJyuyaBa
Ha CBOe pasnojioxeHHe, He GH HaMepHa NPHIOXKEHHE; HEroBOTO IMpPaBO
Ja ce pasnopexja C TO3H Tpynd He 6H n#OBEJO A0 HHULIO. AKO 6Hxa
6uau HanMlle mOBeye CPeACTBA 3a MPOM3BOLCTBO, OTKOJKOTO HaMHpaIKAT
€€ Ha pa3noJoXeHHe TPY.A, TO Te OHXa OCTAHAJH HEHACHTEHH C TPYA,
He 6HXa Ce MpeBbpHAIH B NPOAYKT.
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lWom kaTo akTbT /1—C<&, € H3BBpLIEH, KynyBaybT pasnonara
HE caMO CbC CPeACTBA 3a MPOH3BOJACTBO M paboTHAa CHIa, HEOOXOIUMH
3a OPOM3BEXAAHETO HA HM3BecTeH MoJe3eH mnpeamer. ToH pasmosara ¢
fl0-TONAMO KOJHYECTBO NMPHBOAMMA B JeHCTBHe paboTHA CHJIA, HJIH C
NO-rOAsIMO KOAHYECTBO TPYH, OTKOJKOTO € HEOBXOIMMO 3a Bbh3CTAHOBS-
BaHe HAa CTOMHOCTTA HAa paboTHaTa CHJAa, H B CBUIOTO BpeMe pasmo-
Jara c¢bC CpeacTBa 3a MPOH3BOACTBO, HEOOXONHMH 32 peanH3auus HIH
onpeaMeTsiBaHe HA TasH cyMa TPyJ; CJAE€NOBaTeNHO TOH pasnmonara ¢
¢akTOpH 3a NMPOH3BOICTBO HA H3AEAHs € MO-TOAsAMa CTOHHOCT OT CTOH-
HOCTTa HAa €JEMEHTHTE Ha TAXHOTO NpPOHM3BOACTBO, HJM pasnojara ¢
thakTOpH 3a NMPOM3BOJACTBO Ha TaKoBa KOJHYECTBO CTOKH, B KOETO IUe Ce
BKJIOYBA H npHHaleHa cTodHocT. CjieoBaTeNIHO cTOHHOCTTA, aBAaHCHpaHa
OT Hero B mapHuHa ¢opMa, c€ HaMHpa cera B TakaBa HaTypajHa ¢opma,
B KOATO FA MOXeE Ja ce peajlHsHpa KaTo CTOMHOCT, mopaxjamia npHda-
JeHa ctofiHocT (BBB BHUA HA cToku). C ApyrH OIymH, T ce HaMHpa B
CBCTOAHHETO WM BLB (opMaTa Ha npou3sodumenen Kanumad, KOHTO
HMa CBOHCTBOTO Ja (DYHKIIHOHHMpPA KaTO Cb3AaBauj CTOMHOCT H MpHHA-
JieHa cTofiHocT. Jla 03HauMM kanuTajaa B Ta3u ¢dopma c [p.

Ho croiinoctra na [Jp=croiivoctta Ha P+ Cn=/], npepbpHaTO B
Pu Cn [T e cbmata Taan xkanuranoba cTOHHOCT, kKakto H [Ip, camo
‘bopmMata Ha HEHHOTO CbILECTBYBaHe € JAPYyra; HMEHHO KalHTaJl0Ba
CTOHHOCT B MNAPHYHO CbCTOSIHME, MJIH B napuusa d¢opma: napuyer
Kanumadn.

Erto samo aktvr [1—C<&, Wiu, B Heroara obwa dopma, [7—C,
€yMa OT MOKYNKH Ha CTOKH, TO3H aKT Ha O0OLIOTO CTOKOBO OOPbUIEHHE
€ B CBIIOTO BpeMe KAaTO CTajuil OT CaMOCTOATEJHHA NPOLEC HA KPBro-
000pOTa HAa KaNHTAaNa, MOPEBPbLUIAHE HA KANHTAXoBaTa CTOHHOCT OT
HefinaTa napvuna ¢opma B Hefiata npoHspoauteaHa Gopma, HaM nNO-
KpaTko, NpeBPblllaHe HA AAPU4HUSL KARUMAA B RPOU3B0OUMENEH KaAnU-
maa. ClenoBaTenHo B OHa3H (Hrypa Ha KpBrootopora, KOATO ce pas-
TJeXAA. TYK Ha NbPBO MSCTO, MApHUTEe Ce sBABAT KATO N'bPBHSI HOCHTEN
Ha KamnuTanoBaTa CTOHHMOCT, 4 MOpamu TOBA MAPHYHHAT KaMHTal Ce ABfABA
KaTO OHasH opMa, B KOATO Ce aBaHCUPA KAMHUTANDBT.

KaTo mapuuen kamurtan TOii ce HaMHpa B ChCTOSIHHE, B KOETO MOXe€
ZAa H3NLAHABA (YHKUHHTE HA WADH, HaNp. B paznenHs caydait GpyHKIMHTE
4Ha BCceoOLIO MOKYMaTeNHO CPEeACTBO H Bceo6INO NJIaTeXHO CPeNCTBO
{nocae1HOTO, NOKOMKOTO PabOTHATA CHAA, Makap M Ja Ce KymyBa Io-
PaHo, Ce 3amaiia exBa ClAel Kato € JeHcTByBana; HOKOJIKOTO Ha
{1a3apa. HAMa-FOTOBH CPENCTBA 3a MPOM3BOICTBO M TPsiGBa Aa Ce nopby-
BaT Te, B akra [/—Cn napute CbIRO AEHCTBYBAT KAaTO MJIAT€XHO CPel-
€TBO). TasH cnOCOGHOCT mNpPOM3THYA He OT TOBA, Y€ MAPUYHHAT KaMHTamX
€ KanuTan, a OT TOBa, u€ TOil e mapH.



Trasa 1. — Kp®20000p0oTsT H@ napuskus xanuras 33

Ot ppyra cTpaHa, KanmuTaaoBaTa CTOAHOCT B MApHYHO ChCTOSIHHE
CBIUIO TAKA MOXE jJa HM3II'BJIHABA CAMO. NAPHYHH M HMKAKBH APYrH (yHk-
upn. ToBa, KoeTO rH npaBH (YHKUMH HAa KamMTana, € TsaXHaTa onpefe-
JieHa poas B ABHXKEHHETO Ha KallWTala, 4 NMOpajd TOBa M Bpb3KaTa Ha
CcTaaus, B KOATO Te neHCTBYBAaT, C APYTHTe. CTAJMM, Ha HErOBHs KpPDBIO-
-06opot. Hanpumep B.ciyuas, KOHTO npelH BCHYKO HM 3aHMMAapBa, NAPHTE
ce MpeBPBUIAT B CTOKH, ChYETAHHETO HA KOHTO CbCTaBlABA HaTypanHaTa
opma Ha NPOH3BOJAHMTENHHS KalHTaJd, a MOPalH TOBA B CKPHTO ChCTOS-
HHe, KaTO BBb3MOMHOCT, Beue 3akaouyaBa B ce6e cH pesynrata oT Kamu-
TaJMCTHUECKHs MPOH3BOJACTBEH IPOIIEC.

Yact HA napuTe, M3MbLJHABALIM B 17—C<’c),, dyHKuHATA Ha nDapu-
yeH Kamutan ¢ (pakTa, ye TA H3BBPIIBA ToBa OOPBLIEHHE, NpeMUHABA
KbM H3bJHEHHe Ha (YHKUMS, B KOATO M34e3Ba TEXHHAT XapaxTep
‘Ha KamuTajJ W OCTaBa TEXHHAT XapakTep Ha mnapdH. OO6pblueHHETO Ha
mapuuHua Kanutan /] ce pasnmama Ha /I—Cn u II—P, sa kynyBane
cpeAcTBa 3a NPOM3BOACTBO M KynyBaHe paforHa cuna. Jla pasriename
nocaedHuA akT cam no cebe cH. [T—P oT crpaHa Ha KamHTalHcTa €
KynyBaHe Ha paGoTHa cuJla; OT cTpaHa Ha paGOTHHKA, NPHTEXATENA Ha
paGoTHaTa cH1a — TOBa € mpolax6a na pa6GoTHa chiaa — nponax6a
Ha TPy, MOXeM Ja KaXeM TyK, 3auorto ¢opmara Ha paboTHa 3amiara
Beue ce mpexmonara. ToBa, KoeTo 3a KymyBaua npeactaeassa [7—C
(=11—P), TYK, KaKTO H NpH BCsKA MOKYNKa, 3a MpoAaBauya (paboTHHKA)
e P—[](=C—IT]), nponax6a Ha Herosata paGorsa cuaa. Toea e mbp-
BHAT cTanHi Ha OOGpPBIIEHHETO, WIM nmbpBaTa MeTamopdo3a Ha cTOKaTa
(,Kamuranst“, kuura I, ra 11, 2a); or cTpasa Ha npoXaeaya Ha Tpyna
TOBA € NpeBpblIAHE HA HeroeaTa cToKa B napHuHa c¢opma. [Tonyuenure
[0 TO3H HAYHH NapH paGOTHHK'LT MOCTENEeHHO H3Pa3X0Ba 3a H3BECTHA CYyMa
CTOKH, KOHTO 3aJ0BOJISIBAT HEroBHTe MOTPeGHOCTH, 32 NPeIMETH 3a MHo-
Tpe6nenne. C/leJl0BATENHO UA/IOTO OOpBINEHHe HAa Heropara CcTOKa ce
npeacrassd BB BHA .Ha P—I1—C, T. e, nvpBo, P—/I(=C—I]) u,
Bropo, /7—C; caenosaTe/lHo BBLB BHJA Ha ofumara ¢opMa Ha MNPOCTOTO
-~CTOKOBO o6pbiieHHe C—/]—C, xbaeto napute GHrypHpaT Karo nmpocTo
CpencTBO 3a OOPBlIEHHe, HIPaeli0 MHMOJETHA POJIs, KATO MPOCT NoCPen-
‘HHMK B Pa3MsHAaTa Ha CTOKA Cpelly CTOKa.

IT—P e xapakTepeH MOMeHT HA NPeBPBUIAHETO HA MNAPHYeH Kamu-
-Tan B MPOHM3BOAMTEJNEH KAMTaM, 3al10TO TOBA € CBUIECTBEHO YCJIOBHe
3a HefiCTBHTENHO OpeBpblIaHe HA aBaHCHPaHATa B MapuuHa ¢opMa croi-
HOCT B KamMTal, B CTOHHOCT, KOSITO INPOHM3BeX1a MNPHHAAEHA CTOMH-
#oct. /I—Cn e HeoOXOAMMO caMO 3a Ja Ce peajusHpa OHOBA ' KOJHM4e-
CTBO TPYI, KOeTO e KyneHo B akta [/—P. [lopanu toBa [I—P Ge pas-
[JIeJaHo OT Ta3M rnefAna. Touka B kHura I, oraexa Il, ,[lpeBprinane
Ha mapMTe B-Kamuran‘ A Tyk e Heo6XxoauMo Ja pasriejfame BBIOpOca

)
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oule W OT Apyra rJeiHa TOYKA — C OMMEN CNENHATHO Ha NapHYHHP
KanuTaa kKaTo (opma Ha NpOsBAEHHE HA KamMTanla.

AxTbT [7— P H300110 ce mpHeMa 3a XapakTepeH 3a KanMTaJHCTH-
yecKHA HAYHH Ha npou3BoAcTBO. Ho cbBceM He nmo mocouesHaTta mno-
rope NnpHuHHa, Ye KYNyBaHeTO Ha pabGoTHa cHJa € TaKbB JOroBQp 3a
NOKynKa, OT KOHTO e 06yc/OBeHO AOCTABAHETO HA MO-TOJAMO KOJH-
4ecTBO TPYA OT TOBAa, KOETO € HeoOXOQHUMO 3a BBb3CTAHOBABAHETO Ha
LeHaTa Ha pafoTHaTa cusa, pa6oTHaTa 3anjarta, OT KOHTO cJieJ0BaTeNHO
ce obycaaBa NOCTABAHETO HA MPHHAAEH TpPYA, OCHOBHOTO YC/OBHE 3a
KanMTa/M3alUATa Ha aBaHCHpaHaTa CTOHHOCT, HJH, KOETO € ChUIOTO, 3&
NpoH3BeXAaHe Ha NpHHaneHa ctodHocT. He, To#t ce mpH3HaBa 3a xapax-
TepeH MO-CKOPO BC/IeJACTBHe Ha cBosiTa ¢opMa, 3amoToe BbB ¢GopMa Ha
paboTHa 3amyaTa Cpelly napu ce Kynyea, a TOBa CJAYXH KAaTO MPH3HAK
Ha MapHYHOTO CTONAHCTBO.

M Tyk xapakTepHO ce cMsiTa He HpaUHOHaAHOcTTa Ha ¢opmara.
Hanporus, upaunoHanHocTTa He ce 3abensizpa. HpauMonanHocTTa ce
3aKJA0YaBa B TOBA, Y€ CAMHAT TPYH KATO eJeMeHT, 06pasyBaul cTOHHOCT,
He MOXe Ja HMa CTOHHOCT, a mopaiH TOBA H ONPEIENEHO KOJHYECTBO
TpYR He MOXe Ja MMa CTOHHOCT, KOATO Ja ce H3pa3siBa B Herosa li€Ha,
B HEroBa €KBHBAJIEHTHOCT C OnNpefAeeHo KoauuecTBo mnapH. Ho uue
3HaeM, ye pa0OTHaTa 3amiaTa € NpoCTO 3amackdpana Qopma, ¢opma, B
KOATO Hanp. eAHOJAHEBHATA lileHa Ha paGoTHaTa CHJA ce MpencTaBsl KaTo
lleHa Ha TpyXa, MpHBeJIEH B TeYeHHe Ha JeHs OT TasH paboTHa cHJIa B
TeKYLlO0 CbCTOsSIHHE, H Ye MO TaK'bB HAYMH CTOHHOCTTA, NpPOH3BelAeHA OT
Tagn paboTHa cHla B TeyeHHe Hamp. HA 6 vaca TPyH, cTaBa H3pa3 Ha
CTOHHOCTTA HA HEHHOTO JBaHAZeceTyacoBO (yHKIOHOHHMpaHe, HAH Ha
JBaHAJECEeTYaCcOB TPYA,

IT— P ce cmsATa 3a XapaxkTepHa uepTa, 3a NPH3HAK HA TaKa HapH-
YaHOTO MApHYHO CTOMAHCTBO, THH KaTO TPYABT Ce€ sSBIBA TYK Karo
CTOKa Ha CBOA NMpHUTEXaTe], a Nopaid TOBa [apuTe ce fABABAT KaTo
‘KynyBay; caepoparenHo [J— P ce cmara 3a xapakTepHa u4epTa Ha
NapHYHOTO CTOMAHCTBO BCJENCTBHE MAPHYHHA XapaKTep Ha TOBA OTHO-
meHHe (T. e. Ha MOKymNkaTa H mpojax6ara Ha uoBemka AeitHocr). Ho
NapHTe Ollle MHOrO paHO ca Ce SIBWIM KAaTO KYIyBau Ma Taka HapHya-
HHTE€ YCJAYrH — M BBIpeKd ToBa HUTO /] ce e nmpeBpBHINAIO B MapHyeH
KanuTal, HHTO O6GWHAT XxapaKTep HA CTOMAHCTBOTO € MNpeTHPNABanN
npespar.

3a napuTe e cbBCeM 6e3pazIHUHO B KaKbhB BHA, CTOKH e Npe
BpbpaT. Te ca Bceo6uwiaTa ekBUBajJeHTHA (OPMa HA BCHIKH CTOKH, KOHTO
BEYE CBC CBOMTE LEHH MOKA3EAT, Ye MHCJEHO NpEACTaBAABAT OMNpEJe/eHa
CyMa napH, O4aKBaT CBOETO MpPEBPDINAHE B MAPH H CAMO KATO DPA3MEHAT
MACTOTO CH C MNapdre, noaysasar ¢opma, B KOATO MoraT Ja OBaar
, SIPEPBPHATH B NOTPeOHTENHH CTOHHOCTH 3a cBOMTE Mpurexaread. Lllom
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Ha nasapa ce HaMHpa paGoTHAa CHMAa KATO CTOKA Ha CBOA MApHTEXAaTeJ,,
NpH KOeTo Aponax6aTa Ha TasH CTOKa ce H3BBLPIUBA BBLB (QopMa Ha
3amaalllaHe 3a TPYXA, BbB BHA Ha pa6oTHa 3amiaTa, TO HeHHATa MOKYMKa.
H Apoxax6a He MpENCTaBJABAT HHIIO MO-3a6eNeKHUTENHO OT NMOKYIKATa H:
npozaxk6aTa Ha BcAka Apyra cToka. XapakTePHOTO Ce 3ak/ioyaBa He B.
TOBa, Y¢ CTOKaTa — paGoTHATa CHIa — MoXe Jnga Oble KyneHa, a B
TGB4, 4e pa60THaTa CHJIa Ce ABfABA KAaTO CTOKa.

MocpeactBom [7— C< &, NOCPEACTBOM NPEBPLUIAHETO HA MNAPHY-
HUS KamUTaJl B NMPOHM3BOJUTEJEH KAlMTaJl, KAHTAMHCT'BT HOCTHrHA Che-
JAHH#BAHETO HAa NPEIAMETHHTE M JHMYHMTE (GAKTOPH Ha MNPOHM3BOLCTBOTO,.
XOKOJMKOTO Te3H (PaKTOPH ce CBCTOAT OT CTOKH. AKO INapHTe 3a mpbB
bT ce MpeBpBLIAT B MPOH3BOAHTE/EH KANIMTAJ, HJIM 32 IPBB BT QYHKIHO-
HMpAaT KAaTO MapHYyeH KaluTaJ 3a TEXHUs MNPHTEXKaTe], TO TOH, Npeau Aa:
Kynu paboTHaTa cusia, Tps6pa mo-Hanmpend Aa KyNmH CpeAacTBa 3a IPOH3--
BOACTBO, paGOTHH 31aHUA, MAlUMHH M T. H.; 3alOTO WOM paboTHara.
CuJla MHHe B HErOBOTO pasfopeiaHe, TPA6Ba Ja ca HaJHiie CpeACTBaTa.
3a NMPOH3BOACTBO, 3a Aa MOXegla 6bae T4 ynoTpeGeHa kaTo paGOTHA cHIa.

Taxa ce npenctaBs pa6oTaTa OT cTpaHa Ha KalHTaJMCTa.

Or cTpaHara Ha paGOTHHKA: NPOM3BOAMTENHOTO IPOSBJIEHHE Ha:
Heropata paG0OTHAa cH/a € Pb3MOXHO €JBa OT MOMEHTa, KOraTto nocien-
HaTa BcJeJCTBHE Ha HeHHaTa npogaxk6a ce NOCTaBd BBB Bpb3Ka CbC
cpelcTBaTa 3a NMPOH3BOJACTBO. CleaoBaTe/IHO NpeaM npojaxbara TS Ch--
ImecTBYBa OTAENHO OT CpeAcTBaTa 3a NPOM3BOACTBO, OT MPEAMETHHTE:
YCJNOBHA Ha HeHHOTO MposBieHHe. B TOBa CbCTOSIHHE HA OTAENEHOCT TH:
#He Moxe nAa ObAe HanmpaBO NPHIOXKEHA HUTO 3a NPOH3BOACTBO Ha
NOTpeGUTeNHH CTOHHOCTH 3a HelHHSI MPHUTeXKATe, HHTO 32 MPOW3BOJCTBO Ha-
CTOKH, ¢ npopaxk6ara HA KOMTO TOH GM MOrex Aa chbiecTByBa. Ho 1om
BCACACTBHe HA HefiHaTa npolaxk6a TA Ce INOCTaBH BBB BPB3Ka CbC
CpeAcTBATA 32 NMPOM3BOJACTBO, TSI CTABa YyacT OT NPOM3BOJANTENHHA KalH--
TaJ Ha HEHHMS KynmyBay, CbINO KAKTO M CPeACTBaTa 3a HPOM3BOJCTBO..

ETo 3samo, Makap B akta //—P cOGCTBeHHK'BT Ha MapHTe H CO6-
CTBEHHK'bT Ha paGoTHATa CHJA Ja Ce OTHACAT €AHMH K'bM JAPYr CaMO KaTo-
KynyBad H NpoJaBay, Ja NPOTHBOCTOAT €JHH HA APYr KaTO NMPHTeXaTel
Ha Napd H CTOKONDHTEXaTeJ, CJAeJOBaTeJHO OTKBM TasH CTpaHa 1na ce-
HAMHPAT B [IPOCTO NAapHYHO OTHOLLIEHHE €IHMH K'BbM APYT — BLIPEKH TOBa
KynyBaybT OT CaMOTO HAayaJoO Ce fBABA H KaTO NDHTEXATEN Ha CPeACT-
BaTa 3a NPOH3BOACTBO, KOMTO 06pa3yBaT NpPEAMETHHTE YCJOBHA 3a MPO--
H3BOOMTEJHOTO H3pa3Xx0oABaHe Ha paGOTHaTa CHAAa OT MPHTEKATeNd Ha
nocnennara. C aApyrd DyMH, TesH CpPeACTBa 3a [POH3BOJACTBO MPOTHBO--
CTOAT HA DpHUTEXkaTels Ha paGoTHA CHJIA KaTo yyxja co6creeHoct. OT
Apyra cTpaHa, NpoJaBaYybT Ha TPyAa NPOTHBOCTOH HA KYNyBaua KaTo-
qyXHAa paboTHA cMIa, KOATO Tpsa6Ba Ja MNpPEMHHE B PasnopexJaHe Ha
uocneanus, Tpa6ea Aa Gbae BKAIOYEHA B HerOBHA Kanitad, 3a Ja MoOXe:
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TOH AeHCTBHTENHO Ja (YHKIHOHHpA KATO MNPOH3BOAHMTENEH KANMHTAJL
CaeznosaresHO B OH3H MOMEHT, KOraTO KalHTAJIHCTHT H HAeMHHAT paborT-
HHK MPOTHBOCTOAT €IHH Ha Apyr- B akTa. [I—P (P—/[] ot crtpana Ha
pabOTHHKA), KIACOBOTO OTHOIIEHHE MEXAY. KaNHTAJAHCT H HaeMeH paGor-'
HHK Beye € HaJHue, Bedue e JNajeHO. PasriexJaHMAT akT nNpeacrasisBa
NoKynka M npojam6a, NapHiHO OTHOLIEHHE, HO TaKaBa MOKYNKa H Npo-
nax6a, B KOSTO KymyBaybT Ce MpeRnojara KaTo KalHTaJAHCT, a MNpo-
JlaBauybT — KaTO HaeMeH PaGOTHHK; cJeJ0oBaTeJMHO JaJeHOTO OTHOLIle-
HHE MPOM3THYa OT TOBA, Ye YCJAOBHATA 3a peajHsauuaTa Ha paGoTHara
CHJa — cpelcTBaTa 3a HBOT H cPeACTBara 3a NMPOHM3BOACTBO — ca OT-
IeNeHH KaTo 4yxkJa cOOCTBEHOCT OT NpHTeXaTeas Ha paGoTHaTa cHuia.
Tyk He HH HHTepecyBa Kak Bb3HHKBA TOBa oTAenasHe. To cwinecr-
BYBa, 1ioM ce H3pbpuiBa [/—P. ToBa, KOETO TYK HH HHTepeCyBa, e cael-
HOTO: ako [7—P e (yHKuMs Ha MAPHYHMA KaNMTaJ, WIH AKO MapuTe TYK
ca opMa Ha CBUIECTBYBaHE HA KallHTaJld, TO CBHBCEM He e NPOCTO 3a-
woTo napuTe QYHKIHOHHpPAT TYK B pOJATa Ha CPeACTBO 3a MuiallaHe
Ha uoBellka AeHHOCT, HMama MnoJe3eH edeKT — 3a ycayra; ciaenoBa-
TeJHO CbBCEM He BCAEACTBHE HA (YHKIMATA HA MApUTE KATO IVIATEXHO
cpexnctBo. [lapure MoraT na 6bmaT H3pasxoZBaHH B TakaBa ¢opMa caMo
3auoTo paGoTHaTa cHla Ce HaMHpPa B CBCTOAHHE HA OTAEJNEHOCT OT
CpeACTBaTa 3a NMPOHM3BOACTBO (BK/MIOYBAHKH TYK H cpPeACTBaTa 3a XHBOT
KATO CPEeACTBA 3a MPOH3BE}AaHe HA caMaTa paGOTHa CHJA); 3AIMOTO Tas3H
OTZeJeHOCT MOXe ma 6blAe OTCTpaHeHA caMO KaTo Ce mnpoale pabGoT-
HATa CHJA Ha COOCTBEHMKA Ha cpPelcTBaTa 3a MPOM3BOACTBO M Cie]OBa-
TEJHO Ha KynyBauya NpHHalJexH H QYHKIMOHHPAHETO Ha paGoOTHATA cHia,
IpaHHIIHTE HA KOETO CBBCEM. He C'bBNAJAT ¢ MPAHHUMTE HA KOJHYECTBOTO
TpyZd, HeOOXONHMO 3a BB3NPOM3BEKIAHe HAa coOCTBeHaTa # UeHa. Kanu-
TaNHUCTHIECKOTO OTHOLIEHHE ce NMPOfABABA B Npoleca Ha NPOH3BOACTBOTO
€aMO 3all0TO TO Beye CBHINECTBYBa camd Mo cebe CH B aKkTa Ha OOpB-
I{EHHETO, B DA3NIHYHHTE OCHOBHH HMKOHOMHUYECKH YCJIOBHS, NpPHU KOHUTO
TIPOJaBaybT H KyNMyBawsT NMPOTHBOCTOAT €IHH HAa APYr, B TAXHOTO KJa-
'COBO OTHOULIeHHe, ToBa OTHOMIeHHE NPOH3THYA He OT NPHPOAATa Ha ma-
puTe ; HAMPOTHB, CAMO CBINECTBYBAHETO HA TOBA OTHOLIEHHE MOXe na
NpeBbPHE enHa NpocTa (PYHKUHSA HAa NMapHTe BBB (PYHKUHS Ha KamHTaul.
B pas6upaneTo Ha mnapuyHHA KanmMTaJa (a cera HHe HMaMe pafora
€aMO C HEro B NpeJieIiTe HA OHA3H onpeleneHa QYHKUHA, B KOATO .TOH
€€ fBABA TYK INpen Hac) OOHKHOBEHO ce€ cpeIaT HJM ce NPEMVIMTAT [Be
.3a6nyxnenns. [1bpBo, QYHKIMHTE, KOMTO H3II'bJHABA KaNHTanaO0BaTa CTOMH-
HOCT KaTO NapHyeH Kam¥TaJ H.KOHTO TA MOXe J[a MH3M'bJHABA HMEHHO
.3aW10TO C€ Hamupa B napuyHa. opma, NOrpelIHo ce M3BeXJaT OT HEHHMA
xapaKTep KaTO KanuTa’d, AOKAaTO :T€ IPOH3THYAT caMo. OT NAapH4YHOTO
-CBCTOAIHHE HA KaNMTaNoBaTa CTOHHOCT, OT HEeHHOTO MpOsABJEHHE BHB (op-
‘MaTa Ha mapu. K, BTopo, 06paTHOTO: cneuHHYIHOTO CBIbPHKAHHE~ HA



<o Tpasa I. — Kp®eooboporsT na napuunua Kanutan 37

-qrapuuHaTa (QYHKUHA, KOETO 3aeJHO C TOBa A NPeBPbLI2 BbB QYHKUHS
Ha KamuTaJ, C€ H3BEeXJa OT MPHpOZaTa Ha NapuTe (MopaiH TOBa MapHTeE
e CMecBaT ¢ KanMranal; JOKaTo (pyHKUMATA HA NAapHYHHA KamnuTaa npen-
moJara, KakTo TyK NpH H3BbpIUBaHeTO Ha akTa [/—P, ofuiecTBeHH yc-
JIOBHS,, KOHTO CBBCEM He Ca AafeHH MpH NMPOCTOTO CTOKOBO H CHOTBET-
STBYBALIOTO MYy MAapHYHO OOpblUeHHe.

[Mokynkata H npoizaxk6ata Ha pobu mo ceosaTa (hopma npeicTaBaABa
CBIIO TaKa MOKynka W mpoiax6a Ha ctoxH. Ho 6e3 cwhimectByBaneTo
Ha poGCTBOTO MapuUTe He MOraT Aa H3BLPLIBAT TasH Qyukuus. Flma au
po6cTBO, NapuTe MoraT Aa 6bAaT ynoTpeGeHH 3a KynyBaHe HAa pPOGH.
HanpotHB, saninuneTo Ha mapH B pblieTe Ha KylyBaia oOme CbBCEM He
€ JI0CTaThuHO, 32 Aa HanmpaBH POOCTBOTO BB3MOMKHO.

QO6cTOATENCTBOTO, uYe mnpojaxbara Ha cobcTBeHaTa paGoTha cuaa
{spB (opmara Ha npojax6a Ha COGCTBEHHs TPYM, HJH BLB (opmara Ha
paboTHa 3anjaTa) NPenCTaB/lsAaBa He H3OJAHPAHO SIBJEHHE, & HeoGxOxHMa
3aKOHOMEpHa MpPenNoCcTaBKA Ha CTOKOBOTO MPOM3BOACTBO, 4¢ CJelOBa-
TENHO NAPHYHHAT KanuTal H3NbJAHABA pasraexAaHata TyK (yHKUMs

n—c<’£,, B ofuiecTBeH Mamaé — TOBa OOGCTOATEJCTBO MNpejanonara
HCTOPHYECKH MPOLECH, KOHTO €A PAa3JIOXKHJIH I'bPBOHAYAJIHOTO CLEIHHEe-
HHME HA CpelCcTBaTa 3a NMPOM3BOACTBO M paGOTHAaTa CHJA: NpPOUECH, B pe-
3yATAT HA KOHTO MacaTa Ha HapoXa, paGOTHHUMTE, KATO MHIUEHH OT
- COGCTBEHOCT, MPOTHBOCTOAT Ha HepalOoTellHTe, KAaTO COOCTBEHHIM Ha
cpexcTBaTa 3a mpoM3BOAcTBO. [IpH TOBa He e CBIIECTBEHO HMaNO JH €
ChbeIHHEHHETO Ha paboTHaTa CHJAA CbC CpeJCTBaTa 3a NMPOH3BOACTBO IO
CBOETO pa3foXxeHHe TakaBa (opma, ye paGOTHHKBT caM KaTO CPenCTBO
3a NPOU3BOACTBO € NpHHALAeXaN KbM APYTUTe CpeiCTBa 32 NMPOH3BOI-
CTBO, HIH NBK € OHa TexeH cOOCTBEHMK.

U Taka, c’BIIHOCTTa Ha BBOPOCa, JeXalul B OCHOBaTA Ha aKTa

T—C<&, e pasnpeneseHHETO; HE Ppasnpenesi€eHHETO B OOHKHOBEHHS
CMHCDBJI Ha pasnpeneseHHe Ha NpeaMeTHTe 3a notpebJeHue, a pasnpene-
JIEHHETO HA eJIeMEHTHTE Ha caMOTO MPOH3BOACTBO, MPH KOETO NpenMeT-
HUTe (aKTOPH Ce KOHIEHTPHpPAT Ha eXHa CTPaHa, a paboTHaTa cuia,
H30JIMpaHa OT TAX — Ha Apyra.

CaenoBarenHo, 3a na Moxe akTwT [I—P 1a ce npeBbhpHe BLB BCe-
o6y ofblecTBEH aKT, CPEACTBAaTa 33 MNPOH3BOACTBO, NpexMeTHAaTa 4acT
Ha MpPOM3BOAMTEJHHS KAMNHTaJ, Beue TPAGBa Aa MPOTHBOCTOAT HA pa6ort-
HHKA KATO TAaKHBa, KATO KalHTAaJl.

[lo-rope puAAxXMe?®, ye KanNUTaJTHCTHYECKOTO MNPOH3IBOACTRBO, CJAEH
KaTo ce e MOSBHMJIO BeJHAX, B PasBUTHETO CH He C€aMO BB3NPOU3BEKAA
TOBAa OTAEJAHE, HO H IO Ppa3lHpABA B NOCTOAHHO PpACTAUI pa3MepH,
AOKATO TO He Ce MpepbpHe B YHHUBEPCANHO TOCMOJACTBYBAILIO OO6IIeCT-
BeHO cncTosHHe. Ho Tyk uma M omte enna crtpaHa. [lpemnocraeka, 3a
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Aa MOXe KalHTanbT Aa ce o6pasypa H Aa NMOAYMHH NPOH3BOACTBOTO, €
Pa3BHTHETO B M3BEeCTHA CTEHEH HA TBHProBHATA, A MOPaid TOBAa M pas-
BHTHE Ha CTOKOBOTO OOpBIIEHHE H CJeJOBaTeJHO Ha CTOKOBOTO NpO-
H3BOJACTBO: M3J€JHATA He MOraT Ja BJfA3aT B OOPBIIEHHETO KATO CTOKH,
aKo Te ce MPOM3BeXJAT He 3a NMpoAaxkba, C/1eJOBATENHO HE KAaTO CTOKH.
Ho caMo Ha ocHOBaTa Ha KanHTaJHCTHYECKOTO NMPOH3BOACTBO CTOKOBOTO
NPOH3BOACTBO Ce ABABA KATO HOpMaJeH, FOCHOICTBYBAall THN HPOH3BOA-
CTBO.

PyckuTe 3eMeBJane/NH, KOHTO BCAEJCTBHE HA TaKa HAPHYAHOTO OC-
BOGOXK IEHHE HA Ce/ISIHHTE BOJAT C€ra CBOETO CEJCKO CTOMAHCTBO C HAEMHH
paGOTHHLIH BMECTO C KPEMoCTHH HecBOOOAHH paGOTHHUH, Ce OMJaKBaT
OT IBe Hellia: I'bPBO, OT HENOCTHI HAa MapuyeH Kamutana. Taka Hanpumep
Te Ka3BarT : Npely aa MpoAaiell peKoaTara, TpsabBa Aa MAaTHIl Ha HAeMHHUTE
paCOTHHLM B CPABHHTEIHO T'OJIEMH pPasMepH, H TYK HMEHHO ce MpOsBsBa
HEJOCTHI HAa M'BPBOTO YCJOBHE, HA HAJIHMYHH MapH. 3a Ja ce BOAH Mpo-
H3BOJCTBO KANMTAJHCTHYECKH, HEOOGXONHMA € MOCTOAHHA HAJMMYHOCT Ha
KanuTaa BbB (opMa HA NMapH, MMEHHO 3a H3MJIaniaHe Ha padoTHara 3a-
nmiaara. O6Gade 3eMeBJaleNUHTE MOraT ZJa ce yTeuwlaT Mo OTHOIIEHHe Ha
topa. Cael BpeMeé BCHYKO HABA H NMPOMHIUIEHHAT KalHTAJIHCT Beye pas-
nojnara He camMoO CbC CBOH cOOCTBEHH mapH, HO H ¢ largent des autres*.

O6aue no-xapakTepHO € BTOPOTO ONJIaKBaHe, HMEHHO: H Aa 6H HMano.
napu, Bce NaK HAMAJO JOCTATBHYHO KOJHYECTBO PAGOTHH CHJIH, KOHUTO Ja
morar Ja ce KynsaT BBB BCSIKO BpeMe: BCJAeICTBHe OOUIHHHATa cOGCTBE~
HOCT Ha cejckaTa OOGILIMHA BBPXY 3€MATA PYCKHAT CE€JACKH PaGOTHHK
OLle HE € HA'BAHO OTHEeJEeH OT CBOMTE CpelACTBa 3a MPOH3BOACTBO, NO~
paaH KoeTO TOH oule Hajey He NpeACTaBiasBa ,CBOGOAEH HaemeH paBoT-
HHK“ B MBJAHHSA CMHCBJ HAa Aymarta. Ho nanuuHOocTTa Ha TakbB B 00wle-
cTBeH Mauad e Heo6xoIHUMO YCJIOBHe, 32 Aa Moxe //—C, npeBpBUIIAHETO
Ha NapHTe B CTOKA, Ja NpeACTaB/ABA NMpeBPbIIaHE HA MAPHYHHA KanuTaj
B NPOH3BONHTE/NEH KaMHTAI.

Ero samo or camo ce6e cu ce pa3bupa, ye q)opmynaTa 3a KpBro--
o6opora Ha mnapuunHua kamutan: [I—C... [Ip...C'—IT e pasbupama
ce or camo cebe cd ¢opmMa Ha KpbroobopoTa Ha KanuTaiaa camoO Ha OC-
HOBATA Ha BEYe PA3BUTO KANMHTAAHCTHYECKO MPOH3BOACTBO, Thil KaTo TA
Apexnnosara ChUECTBYBAHETO HA KJiaca HA HaeMHH paGOTHHOM B oOmiecT-
BeH Mama6. KanmuTaaHCTHUeCKOTO MNPOH3BOLCTBO, KAKTO BHASXME, NPOH3-
BEXKJA He CaMO CTOKAa H MpHHAEHA CTOHHOCT; TO BBb3NPOH3BEXKAA, MPH
TOBa B MOCTOAHHO pa3UIMpsBall Ce pa3Mep, KJacara Ha HaeMHHTe paGoT-
HHIM H NMpeBPbILA B HAeMHH PaGOTHHIM npeo6aanaBauloTo GOJMIHHCTBO He-
nocpexcTBeHd mnpoussoaurend. Eto samo akrosere /1I—C...J1p...C'—FF,
JNOKOMKOTO MbpBa NPeANOCTaBKA 3a TAXHOTO OCBHUIECTBABAHE € IOCTOSH~

— uywau napu. Ped.
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HaTa HAJHMYHOCT HA KJaca Ha HAaeMHHM PAabOTHHIH, Beye NpennoJaraT Ka-
nuTana BbB (opMaTa HAa NPOH3BOIMTENEH KalMTal, a MOopajH TOBa Npen-
nonarat u ¢opMaTa Ha KpbrooGopoTa Ha NPOH3BONHTENHHT KaNHTaJl.

1. BTOPU CTAJIM#A.
GYHKLIMSATA HA NPOM3BOIOWTENHHUSA KAMUTAJ

PasrnexpaHuAT TYK KPBroo60pOT Ha KamnHTajJa 3anoyBa € aKTa Ha
06, bienHeTo [7—C, ¢ npeBpbLUIAHETO HA NapH B CTOKa, ¢ MOKYMNKa.
CienoBaTenHo OOpblLIEHHETO TPAOBa Aa Oble NONBJIHEHO OT NPOTHBO-
nonoxuara meramopgosa C—/], oT mnpeBpbBLIaHe Ha CTOKA B NapH, OT

P
mpoaax6a. Ho Hemocpeactsen pesyarat Ha axta [I—C<c. € mNpeKbc-
BAHETO Ha OOGPBIUEHHETO HA KamMTalkoBaTa CTOMHOCT, aBaHCHpaHa B ma-
puuHa ¢opMa. Upes npeBpbINAHETO HAa NAPHYHHA KanMTal B NPOH3-
BOAMTENEH KallUTad KAMMTAJOBaTa CTOMHOCT € npumobuja TakaBa HaTy-
panHa ¢opMa, B KOATO TS He MOXeE Aa MNpoABNKaBa OOGDBLIEHHETO H
TpaGBa ga pje3e B notpebneHHe, HMeHHO B NMpPOM3BOAMTENHO moTpebie-
HHe. [loTpeGneHdero Ha paGoTHaTa cHMJa, TPYA'BT, MOXe Ja Obie peann-
3HpaHO caMO B Mpoueca Ha TpyJda. KanHTaaucThT He Moxe na mpopaje
paGoTHHKA KaTO CTOKA, 3alOTO TOH He e HeroB po6 H 3alIOTO TOH e KyMua
€aMO NOJI3BAaHETO HAa HeroBaTa paOTHA cHJa B TedeHHe Ha OMNpenelIeHo
Bpeme. OT Apyra cTpaHa, TOH MOMe Ja H3moJ3Ba paGoTHaTa CHJa camo
KAaTO s 3aCTaBH Ja M3MOJ3BA CpeACTBATa 3a NMPOM3BOACTBO KAaTO (GaKTOpH
3a cb3jaBaHe Ha cTokH. ClleNOBaTesIHO pe3yJTaThT OT I'bPRHA CTAAMi €
BCTHIBAHETO BBbB BTOPHH, B NPOH3BOIAMTENHHSI CTaAHil Ha KalmHTaja.

JIBMKEHHETO Cce MpejicTaBaaBa BBB BHA Ha [[—C <en. .JIIp, Kb
AETO TOYKMTe O3HAYaBaT, Ye OOPBINEHHeTO Ha KanHMTala € NpPeKbCHATO,
HO NMpoLeCHT Ha HEroBHA KPBrooGopoT NpoAB/KABa, THH KaTO OT cde-
para Ha cToKOBOTO OGpbiueHHe TOH BiaM3a B cdepaTa HA NPOH3BOACT-
BoTo. CiieloBaTe/HO NMbPBHAT CTaAMil, MpeBPBINAHETO HA MApHYHHA Ka-
NHTanA B NPOHM3BOJHTENIEH KAMHTaJ, € CaMO NpellieCTBEHHK H BCTBINHTEJIHA
¢asa KbM BTOPHA CTaiHi, KbBM (YHKUHOHHPAHETO HA MPOH3BOIAUTEIHHSA
KaMmUTalL

T—C< ¢, npeanosara, e MHIMBMIABT, KOATO H3BBLPIIBA TO3H aKT,
He camoO pasnosara cbC CTOAHOCTH B elHa HJM Apyra norpeGuresHa
‘opma, HO Ye TOM NpHTEXABa Te3W CTOHHOCTH B MapHuHa ¢opma, ye TOMH
€ npUTexares HA napyH. A Tb KaTo akTBT Ce 3aKJIoyaBa HMEHHO B
AABAHETO Ha MApHTe, TO HHAMBHABT MO}E Ja OCTAHE MNPHUTEXAarea Ha
MapH caMo JNOKOJAKOTO napute implicite* ce Bpbar y Hero Gaarogape-

* — Kakto ce nogpasgupa. Ped.
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dAHe Ha CAMMA AKT HA H3pa3xojBaHeTo. A mapu Morar  Aa poiimar o6-
paTHO MPH HEro €aMO NOCPEeACTBOM npoxaxbarta Ha cTokH. CrenoBa-
TeJHO .aKT'hT OT CaMOTO HauyaJo NpelAnoJara, ue HAACHUAT HHIAUBUL &

CTOKONPOH3BOIAHTEJL.
IT—P. Haemuust paGOTHHK XHBee camMo OoT npoaam6ara Ha paGor-
HaT4 cH cHia. HeifHOTO 3anaspaHe — HErOBOTO CaMO3aNa3BaHe — H3HC~

KBa exelHeBHO noTpe6iaenne. ClenoBaTe/HO 3aN/allaHeTo Ha paboTHHKa
TpsAGBa MOCTOSHHO Ja ceé IOBTapsl INpe3 KpaTKH CPOKOBE, 3a Aa MOMKe:
TOH Ja MOBTapsi HEOGXOIUMHTE 33 HEMOBOTO CAMOCBXDaHeHHe MOKYIMKH —
akra P—I1—C, unu C—/]—C. Tlopaan ToBa KanmUTaJUCTBHT MOCTOSHHO
Tpsa6Ba Xa My MPOTHBOCTOH KAaTO NapHueH KalHTAJAHCT, a8 HErOBHAT Ka-
nMTan — Karo napuded kanutas. Ho, oT agpyra ctpaHa, 3a aa Moxe
Macara HeMOCpPeACTBEHH IPOU3BOAMTENH, HaeMHHTe paGOTHHUM, Ha H3-
BupuwiBa akta P—/7—C, Heo6xOAUMHTEe CPEeINCTBA 3a XXHUBOT MOCTOAHHO
Tpsai6Ba Ja UM MNPOTHBOCTOAT B TakaBa ¢opma, B KOATO Te MOrar Aa
O'bAAT KYMeHH, T. €. B cTokoBa ¢opMma. Taka ue TOBa NOJOMEHHE Beue
H3HUCKBa BHCOKO pa3BHTHe Ha OOpPDBIIEHHETO HA NMPOLYKTHTE KATO .CTOKH,
a nopaid TOBA H UWIMPOKH pasMepH HA CTOKOBOTO NMPOH3BOAcTBO. Koraro
NPOH3BOACTBOTO NMOCPEACTBOM HaeMeH TPyA NpHAo6UBA BCeo6Il Xapak-
Tep, CTOKOBOTO NPOHU3BOACTBO. TpsafBa Aa ce nNpepbpHe BLB Bceoblna
thopma Ha mpousBoACTBOTO. CTOKOBOTO IPOHM3BOJACTBO — IMpH Npenno-
JIOXKeHHe, Ye TO HMa BceoOlLy xapakTep — o0ycJaaBsi, OT CBOS CTpaHa,
NOCTOSIHHO PACTAMMO pa3iesieHHe HAa OOIIEeCTBEHUs TPYX, T. €. MOCTOAHHO
yBesnuaBamo ce o6ocofsBaHe HAa NPOAYKTA, MPOHM3BEXKAAH OT OMNpene-
JIeH KanuTaJHCT KaTO CTOKa, BCe MO-ToJsIMO pa3ie/ieHHe Ha B3aHMHO
IOMbJAHALIMTE C€ MPOLEeCH Ha MPOH3BOACTBOTO HA CaMOCTOATEJHH TNMpO-
uecd. [Topaau ToBa B chimara cTeleH, B KOATO ce paspuBa [I—P, ce
paspuBa H [I—Cn, 1. €. B CblIaTa CTeneH NPOH3BOACTBOTO HA CPEACTBA
32 NMPOM3BOACTBO C€ OTHE]S OT NPOU3BOACTBOTO HA CTOKHMTE, MO OTHO-
LUIeHHe Ha KOHTO T€ ca CpeACTBAa 3a NPOHM3BOACTBO, H INOCJACHAHHTE MNPO-
THBOCTOSIT CaMH Ha BCEKH CTOKONMPOH3BOAHTEN KAaTO CTOKH, KOUTO TOH
He NPOU3BEXAA, 4 KOMTO TOH KyNyBa 3a CBOS OMpeleJieH NPOH3BOACTBEH.
npouec. Te H3JH3AT OT OTpPacJH Ha MPOU3BOACTBOTO, KOMTO Ca CBBCEM
OTZENeHH OT HEeroBus COOGCTBEH OTpactkJs, KOHTO paGOTAT CaMOCTOATeN-
HO — T€ BJIM3aT B HErOBHSl MPOM3BOJACTBEH OTPACh] KaTO CTOKH; MO-
paau ToBa Te TpAGBa Aa 6bAAT KynyBaHM. BeliHuTe YCJOBHA Ha CTO-
KOBOTO MPOM3BOACTBO BBB BCE NO-rOJSIMA CTEMEH MPOTHBOCTOAT HA CTO-
KOMPOHU3BOAHTENS KATO MPOLYKTH .HA APYTH CTOKONPOM3BOIHTE/H, KATO.
cToxu. M B cbmmara cTened KanmuTaJMCTBLT TPAGBa 4a ce sBABa B POJAATA
Ha NapHyeH KanuTaJMCT, HHaye Ka3aHO — pa3llkpsBa ce Mala6bT, B KOHTO.
HErOBHAIT Kanuraia Tpabsa Aa GyHKUMOHMpA KATO MapHuyeH KaIMTasl,

Ot mpyra crpaHa, CblIUTEe Te3H OGCTOATENCTBA, KOMTO Cb3HaBar
OCHOBHOTO YCJIOBHE 32 KaNHUTAJUCTHYECKOTO NPOUIBOICTBO: — CbllE.



Taasa 1. — KpseooboporsT na napudnus xanuraa: 4}

CTBYBaHETO Ha KJacara Ha HaeMHHTe pabOTHHUM, -— CbAEHCTBYBAaT 3a:
NpeMHHABAHETO HA BCAKO CTOKOBO MPOHM3BOACTBO B KAaMHTANHCTHYECKO:
CTOKOBO NpPOM3BOJACTBO. B cbmara cremeH, B KOATO NOCJEJHOTO ce€ pas--
BMBa, TO JAEHCTBYBa paspyllaBall0 M pasjaraimio BLPXY BCfAKa MO-cTapa
'(popMa HA NPOM3BOJACTBO, KOATO, MpeAHA3HAYEHA NPEAHMHO 3a HENOCPEn-:
CTBEHO COGCTBEeHO noTpeBneHHe, MpPeBpBHIA B CTOKA CaMO H3JHMLIBLKA OT
npoaykra. To npeppblla npoiax6ara Ha MPOAYKTa B TIJaBeH HHTEPEC,.
NpH KOETO OTHAYa/nO KAaTO Y€ JIM He 3acAra CaMHsl HaYyHH Ha NPOH3BOA-
CTBO — Taxkopa € OHJIO HANpHMepP NBPBOTO AEHCTBME HA KAMHTANHCTH--
yeckata CBETOBHA T'bPrOBHS BbPXY TaKHBa HAapOAHM KATO KHTaLHTE, HH--
auiinuTe, apabute U T. H. HO TaM, KbAETO KANHTAIHCTHIECKOTO CTOKOBO
NpPOU3BOACTBO NMYCKa KOPEHH, TO paspyulaBa BCcHYKM (GoOpMH HA CTOKOBO:
MPOU3BOACTBO, 32 OCHOBA Ha KOHMTO €A CNYXHJH HJIHM COGCTBEHHAT TPYA.
HA NMPOH3BOIMTENA, MJM N'bK MNPOCTO MNpoaaxbata BBB BHI Ha CTOKa
caM0 Ha H3IHWBbIMTE OT npoAykTa. OTHavyajJo TO MpaBH CTOKOBOTO'
NpOH3BOACTBO Beceobmia ¢opma Ha NPOH3BOACTBOTO H MOCHE MOCTENEHHO
npeBpblla LAJOTO CTOKOBO INPOHM3BOJACTBO B KAMHTAJIMCTHYECKO MPOH3-~
BOACTBO.Y

KakButro W na ca oO6mectBeduTe ¢oOpMH Ha TNPOH3BOACTBOTO, pa-
6OTHULMTE M CPEACTBATa 3a NPOHM3BOACTBO BHHArH OCTAaBaT HEroBH (pak-
TOpH. HO B CBCTOAHHME HA OTAENEHOCT €AHH OT APYTH, U eIHHMTE, H ApY-
rure ca HeroBH GaKTOpPH CaMO KaTO BBb3MOXKHOCT. 3a Aa ce NPOHM3BEXAA
u300610, Te TpaGBa na ce cbeauHAT. Cneud¢HYHHAT XapaKTep.H HauyHH,
Mo KOHTO ceé OCBHIUIECTBABA TOBA CheIHHEHHME, OTJAHYABA OTHENHHTE HKO-
HOMHYECKH €MNOXH Ha ofuecTBeHHA cTpod. B HacaenBanus cayyad oT-
ZNeJNeHOCTTA HA CBOGOIHHA pabOTHHMK OT HErOBHTe CpPeACTBA 3a MPOM3--
BOJACTBO € MPEABAPHTENHO JaNeH M3XOAEH NMYHKT H HHe Beue BHAAXMe
KaK M MPH KaKBH YCJNOBHA PaGOTHHK'LT M CpPelNCTBaTa 3a NPOU3BOACTBO-
C€ CbeAMHABAT B PbleTe Ha KanUTAJMCTa — HMEHHO, CbEIHHABAT Ce
K4aTO NPOU3BOAMTENHA GOPMA HA CBUIECTBYBAHETO HA HErOoBHA KAlMTAaJ.
Ero 3amo AeHCTBHTENAHHAT NpoOLeEC, B KOHTO BCTHIBAT CHEAHHEHHTE MO
TaKbB HAuMH JIMYHH M BeIIHH ¢GakTOpPH 3a Cb3AABAHETO HA CTOKATa,.
NPOH3BOACTBEHHAT Mpollec, cTaBa (YHKUMS HaA KamuTajda — KanHTanH-
CTHYECKH NPOM3BOACTBEH NPOLEC, YHUATO NMPHPOAA € MoApPOOHO OMHMCaHA
B I'bPBaTa KHHra Ha TOBa CbydHeHHe. BeAko mpeanpHATHe, 3aHMMAaBaIo-
Ce C NMPOM3BOACTBO Ha CTOKH, CTaBa 3aeJHO C TOBA NpeANpHATHE 3a €K-
CrjoaTHpade ‘Ha padoTHATA CHJA; HO CaMO KaNHTaJMCTHYECKOTO CTOKOBO:
[POMSBOJCTBO CTaBAa TAKHB €MOXaJeH HAauMH HA eKCIJIoaTauss, KOHTO B
CBOETO MOCJEN0BATENIHO MCTOPHYECKO Pa3BHUTHe, OPraHM3HpafiKH npoueca
\Ha TPYJAa H MOILIHO pa3BHBallKH TeXHHMKaTa, M3BBPLIBA NPEBpaT B Ljas

%) Notyk no pwkonuc VII. Ortyx pwmronuc VI
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“TA HMKOHOMHYecKa CTPYKTypa Ha OO6ImecTBOTO H Jajed MNpPEeBb3XOMAA
BCHYKM MpeNlIecTBYBAlH €MOXH.

BcaencTsre Ha pasnHuYHHTE POJH, KOMTO BBB BpPEME HA MPOM3BOI-
'CTBEHHA Npoliec CPeJCTBATA 34 NMPOM3BOACTBO M pabOTHATA CHAAa Hrpaat
B Cb3IaBaHETO HA CTOAHOCTTa, a CJAEAOBATENHO H B Cb3JABaHETO Ha
TIPHHAJEHATA CTOHHOCT, Te, NOKOJKOTO ca (GOpMH Ha CbHLIECTBYBaHETO
'Ha ABaHCHPAHATA KaNHMTAJOBAa CTOHHOCT, C€ Pa3/HYaBaT KATO MOCTOAHEH
M MPOMEHJMB KanuTaJ. Karo pasiMyHH CBCTaBHH 4acTH Ha NMPOH3BOAM-
TeNAHUS Kanuran Te ce OTJAHuYaBaT I[0-HATaTbK IO TOBa, Y€ MNBPBUTE,
MpHTEXAHHE HAa KANHTANMCTA, OCTABAT HErOB KAMHTaJ H BBH OT Mpolieca
‘Ha MPOM3BOACTBOTO, NOKATO pabGOTHATA CHJA CaMO B Mpoleca Ha MPOH3-
IBOACTBOTO CTaBa (popMa Ha CpUIECTBYBAHETO Ha HHIMBHIYAJHHUS KamH-
Tan. JlokaTo paGoTHATa CHJA € CTOKa €aMO B pbleTe Ha HeHHHA mpo-
JlaBa4, HaeMHHA pabGOTHHK, TA CTaBa KalMTaJ, HaNMpOTHB, €l1Ba B pPbBLETE
Ha HelHMA KyNyBay, KalHTaJHcTa, KOMYTO C€ NpeJoCcTaBs HEeHHOTO Bpe-
‘MeHHO moTpe6neHde. CaMHTe CpeACTBAa 3a NMPOM3BOJACTBO CTaBaT MNpei-
‘METHO BBIUIBILEHHE HA NMPOH3BOAHTENHHS KalUTaJ, WIH TPOU3BOAHUTENIEH
‘KaNnuTas, caMO OT MOMEHTa, KOraro paboTHaTa cHJa, KaTo JiHYHa dopMa
'Ha CBIIECTBYBAHETO HA CBIIHA KalHTald, NOJYYH BBIMOKHOCTTA Ja Ce
BBMIbIaBa B TAX. CreaoBaTeNHO KakTO paGoTHaTa CHJIa HA 4OBeKa He
€ KaluTal Mo NMpHpOAA, TaKa He ca KamuTal Mo NMpUpoja H CpencTBaTa
3a npoussoacTeo. Te npuaoGuear To3H cneuuduUueH OOGUIECTBEH XapaKTep
«CaMO NpH ONpeneseHH HCTOPHYECKH DA3BHJM ce YCJIOBHS CBIIO KawKTO H
6naroponHMTE METaNH CaMO NPH TaKHBA MMEHHO YCHIOBHA NOJy4yaBaT Xa-
paKTepa Ha Napd HJAM MapHTe — XapakTepa Ha MapHyYeH KamHTall.

DYHKUMOHHPAAKH, NPOH3BOAMTENHHAT KANHTAA TMOTPe6sABa CBOUTE
«cOGCTBEHH CHCTABHH 4YacTH, 3a fa M NPEBbPHE B Maca OT MPOAYKTH,
NpHTeXaBalla No-BHCOKa CTOHHOCT. TbH kato paGoTHaTa cuaa AeHCTBY:
‘Ba CaMO KaTO €IHH OT HEroBHTE OpPraHH, TO H CB3RAAEHHAT OT HeHHHA
JNpHHAAEH TPyJA H3JMIIBK OT CTOHHOCT HAa NPOAYKTA Haj CTOHHOCTTA HA
o6pasyBaliuTe ro €JeMeHTH € NJA0JA Ha Kanutana. [lpuHameHHAT Tpy.X
'Ha pa6oTHara cuaa e Ge3nsaTeH TPYJ 3a KamuTajJa H nopagH ToBa 06-
pasyBa 3a KanMTaJHCTa NPHHANEHA CTOHHOCT, CTOHHOCT, 3a KOATO TOH
‘He niama exkpupaneHT. [lopaau TOBa NMPONYKTHT € HE NPOCTO CTOKA, a
«TOKa, ONJIOAOTBOPEHAa ¢ MNpHHadeHAa cToiiHocT. HeroBara cToliHocT =
=IIp+M, paBHa e Ha cTOMHOCTTAa HAa NOTPeGEHHS 3a HErOBOTO H3roT-
'BfiHe MPOU3BOMHUTENEH Kanutan [Ip nmoc npou3BeaeHAaTa OT MOCJHERHHK
JqpuHaneHa croiiHoct M. Jla npueMeM, 4e TasH CTOKa C€ CBCTOH OT
10000 ¢dyHTa npexua, 3a H3rOTBAHETO HA KOSTO €A NOTPeGEHH CpelncTBa
338 NMPOU3BOJACTBO Ha cTOHHOCT 372 ¢. cT.  pa6OoTHA CHJIA HA CTOHHOCT
50 ¢. cr. B npoueca Ha npexeHeTo NpenaydTe ca MPEHEC]M BBPXY MpEX-
JAaTa CTOHHOCTTA Ha cPenCTBaTa 3a NMPOM3BOACTBO, NMOTPeGEHH 4pe3 Tex-
HHd TpyJ, B KoJHuecTBO 372 ¢. CT. H B CBIIOTO BpEME, CBHOTBETHO
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Ha pasXOJBaHETO HA TeXHHA TPYZA, Ca CBH3JAJH HOBA CTOHHOCT, Xa pe-
ueM, oT 128 ¢. cr. [Topanu toBa 10000 ¢yHTa npexna ca HOCHTEN Ha
<croitoct ot 500 &. cr.

IIl. TPETU CTAUA. C'—IT

Crokara cTaBa CMIOKO8 KAnuma/ KaTO H3/A3/1a HEMOCPEACTBEHO OT
<€amMpsi MPOM3BOACTBeH mMpouec (yHKUHOHAIHa GopMa HA CBILECTBYBAHETO
HAa Beye HapacHajJaTa KamMTaloBa CTOHMHOCT. AKO CTOKOBOTO NPOHM3BOI-
CTBO B lleJIMSl HEFOB OOLIECTBEH pa3Mep OH ce BOIWIO KaNHTaAHCTH-
yeckH, TO BCAKA CTOKAa OT CaMOTO Hayaao 6u 6uNa eJeMeHT Ha CTOKO-
BHS KanuTaJ, HE3aBHCHMO OT TOBa, HAajd TasH CTOKA Ce C'BCTOH OT 4Yy-
IyH uad GPIOKCEJCKH JAHTEeNH, OT CApHAa KHMceauHa Mad mypu. [IpoGae-
MaTa KaKBH BHJOBE CTOKH Ca NpenonpeneseHH OT CBOETO CBOHCTBO 3a
Pb3IUraHe B PaHr KANMTAl M KaKBH 33 pelNOBA cTOKOBa ciyxba, e emHo
OT OHe3H HeBMHHH 3aTpPyIHEHHd, KOHMTO caMa CH € Cb3Jana CXOJacTH-
YyecKaTa MOJHTHYECKA MKOHOMHSL.

KanutansT, HamupaiiKH ce B cTokoBa (opma, Tpss6Ba na HM3M'bJAHS-
Ba (yskuuaTa Ha croxa. IlpeaMeTHTe, OT KOHTO TOH Ce CBbCTOH, NMPOU3-
‘BEJE€HH MMEHHO 32 nasapa, Tpa6pa Aa 6bIAT NPOJaleHH, NPEBLPHATH B
napH, cieaoparefqHO TpaAGBa jJa M3BBpUIAT HBHXeHHeTo C—/].

Ila npuemeM, 4Ye cTOKAaTa Ha KalHTaJiHcTa ce cbcTtod oT 10000
<$yHra namyyna npexnza. AxO B Npoueca Ha NpeldeHeTO ca NOTpeGHU
CcpelCTBA 3a MPOH3BOACTBO Ha cToiHOCT 372 . cT. H € cbh3nanzeHa HOBa
cToHHoCcT OT 128 ¢. cT., TO cTOHHOCTTA Ha mnpexaaTa € paBHa Ha 500
«. cT, KOeTO ce H3pa3sdABa B HeHHaTa pEHa CBHC CDHIOTO HAHMEHOBAHHE.
Tasu neHa ce peaausdpa nocpeicTBoM npoaax6ara C—I/J. Kakso mpe-
BpbBUIa TO3H NMPOCT aKT HA BCAKO CTOKOBO OGPBIICHHE CBIEBPEMEHHO
H BbB QyHKUHA Ha Kanurana? CbBceM He KakBoTO H Aa OHJIO H3MeHe-
HHe, H3BBPILBALIO Ce€ BBLB BPEME HAa TO3M aKT: He H3MEHEeHHe Ha MNo-
-TpeOUTENHUA XapaKTep Ha CTOKaTa — 3allOTO HMEHHO KaTO NpeaMeT
3a norpebneHHe CcTOKAaTa NPEMHHABa Y KylyBauya; H He H3MEHEHHE Ha
HeflHaTa CTOMHOCT — 3alOTO MNOCJeJHATA HE IpeTbpNsaBa HHKAKBH H3-
MeHeHHs Ha BeJHYHHATa, a caMo0 H3MeHeHHe Ha dopmara. OTHayano
CTOHHOCTTA € CBLIECTBYBajJa B IpexJa, cera Td CbIIECTBYBAa B MapH.
B ToBa ce npofABABa C'BILECTBEHOTO pasjHyHe MEWAY I'bPBHUS CTagHil
IT—C n nocnennus cranuit C—/J]. Tam aBaucHpaHHMTe mnapH (PyHKIHO-
HHpAT KaTO MapHyeH KanuTaj, 3alll0oTO MOCPEACTBOM OOPDLIIEHHETO Te
<€ MnpeBpbUAT B CTOKH CbC cneilnpuyna notpebHresna croinoct. Tyk
B ro:negrus crapuit C—I/] croxkara Moxe fAa (QYHKIHMOHHpPA KaToO Ka-
TNHTal CaMO JAOKOJKOTO TH JOHACA TO3H XapaKTep Ha KamMTaa Beye ro-
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TOB OT Mpoleca Ha NPOU3BOACTBOTO, MPeAH Ha 3ano4yHe HeHHOTO 06pb-
mende. BB BpeMe Ha mpoieca Ha MpeneHeTO NpelaynTe Cb3JaBaT CTOMH-
HOCT Ha npexjara or 128 ¢. ct. OT TaX, Aa kaxeMm, 50 ¢. cT. cbhera-
BJISIBAT 33 KAMMHTAJUCTa NPOCTO €KBYBAJEHT HA HErOBHs pa3xoJ 3a paGoTHa
cuna, a 78 . ¢T. — mNpH CTeleH HA €eKcnjaoaTauusa Ha paGoTHaTa CHia
156 9/ — o6pa3yBaT npHHazeHara cTOHHOCT. CneJ0BaTeNHO CTOHHOCTTa
Ha 10000 ¢yHTta npexmaa BkaO4Ba B cebe CH, MBbPBO, CTOMHOCTTA Ha
noTpeGeHHs NIPOH3BOAHTENEH KanuTaa []p, MpH KoeTo NMOCTOSHHATA YacT =
372 ¢. cr., npomensmBata=>50 ¢. cr., TAXHaTa cymMa=422 ¢. cT.=8 440
¢dyura npexaa. A CTOHHOCTTA Ha TNpPOHM3BOAMTENHMs Kanutan [Ip=C,
Ha CTOHHOCTTAa Ha oOpasyBalluUTe rO eJNeMeHTH, KOWTO B cramusa [I—C
ca NMPOTHBOCTOSIVH Ha KamHTaMMCTa KAaTO CTOKH B PBbIETE Ha TEeXHHTE
npoaasaud. Ho, BTopo, cTOiiHOCTTAa Ha npexJjara BKJAWYBA B cefe cH W
npuHaneHa croHoct or 78 . c1.=1 560 ¢pynra npexna. CnenoBaTeqHo
C, kato u3pa3 Ha crtoitHoctTa HAa 10000 ¢dynra npemaa, e paBHO Ha
C+AC, C nnoc mpupact Ha C (=78 . cT.), KOETO HHEe lue Hapeuyem:
c*, 3aMI0TO cera TO CHUIECTBYBA B cbllata cTokoBa GopMa, KaKTO H
nbpBOHavanHata croiiHoct Ha C. CroiiHoctta Ha 10000 ¢dyHnTa npexaa=
=500 ¢. cr., caepopatenno=C+c=C'. He a6comorHata BesHyHHA Ha
croitoctta (500 ¢. ct.)) npeBprma C, KaTO H3pa3 Ha CTOHHOCTTA Ha
10000 ¢yunra npexna, B C'. 3amoto abcojiTHaTa BeJHYMHA HA CTOH-
Hocrta Ha C, Tbil KaKTO M 3a BCHYKH Apyru C, Karto H3pa3 Ha cToii-
HOCTTa HAa HSKAKBa CyMa CTOKH, C€ onpeaenss OT BeNHYHMHAaTa Ha OBe-
niecTBeHuss B Hero Tpyd. C ce mpespbina B C' BeeACTBHE OTHOCHTEN-
HaTa BeJHYHHA Ha HeroBaTa CTOHHOCT — BEJHYMHATA HA Heroeata CTOH-~
HOCT B CpPaBHEHHE CbC CTOMHOCTTAa Ha Kanutana []p, norpe6eH npu He-
roBoTO NMPOM3BOZCTBO. B C’ ce BK/OYBA Ta3H CTOMHOCT MJWC A0CTaBe-
HaTa OT NPOM3BOJMTENHHS KanuTan NpHHajgeHa cToiHocT. HeroBara cToil-
HOCT € [O-ToJiAMa, NpeBHILaBa Ta3d KalmMTajoBa CTOMHOCT ¢ TasH MpH-
HageHa ctoiHocT ¢. 10000 ¢dyHTa mpexkaa ca HOCHTeNH Ha HapacHanaTa,
oborateHa c NpHHafeHaTa CTOMHOCT KanMWTaJOBa CTOMHOCT, H Te HrpasT
ponATa Ha TaKbB HOCHTEJ KaTo NPOAYKT HAa KaNUTAMHCTHYECKHS MPOH3-
BOACTBeH npouec. C' u3passiBa e€JHO CTOHHOCTHO OTHOILUIEHHEe — OTHOLIe-
HHe Ha CTOHHOCTTA HAa CTOKOBHS NMPOAYKT KbM CTOHHOCTTA Ha KanuTaJna,
H3pa3x0/JBaH 3a HErOBOTO MNpPOM3BOACTBO; caexoBatenHo C' H3passBa,
ye HerosaTa CTOHHOCT € ChCTaBeHA OT KAMTanoBa CTOHHOCT H NpHHa-
aena croiiHoct. 10000 dynra npexna ca crokoB kanuran, C', camo B
KauecTBOTO Ha IMpeBbpHaTa ¢OpMa Ha OPOM3BOAUTENHHA Kamutan [Ip,
C/eOBaTeIHO CaMO BBB BpDB3Ka, KOATO 3acera CbIIeCTBYBa €aMmo B.
Kpbroo6OpoTa Ha TOSH HHAMBHAyaNeH KaMUTal, MAM CBUIECTBYBA CaMO

* Tyk n No-HaTaTbK ¢ e YynorpeGeHo Karto GbAarapcka Oyksa (CBKpailleHHe OT

€moKa), a He KaTo MaTHHcKa GykBa ¢ (CbkpaileHHe ot constant), koato Mapkc yno-
1pe6fiBa KaTO CHMEOA HA MOCTOAHHHA kanuTan. Ped.
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3a OH3H KAaNHTAXHCT, KOHTO CbC CBOSI KaNMHTaJl € NpPOH3Bea Npexiaara.
Camo, TaKa na ce Kayke, BBTPEIIHOTO, a CBHBCEM HE HAKAKBO BBHHUIHO
otHomenne mpaBd Te3n 10000 dyHra npexna, KaTo HOCHTEN Ha CTOM-
HOCT, CTOKOB KamHTaJ; KaNHTAJHCTHYECKHAT HAcAeJCTBeH Geser Ha Te3u
10000 ¢yuTa ce 3akmoyaBa He B abcOMIOTHATA BeJMYMHA HA TAXHATA
CTOHHOCT, @ B OTHOCHTE/NHATA BeJHYHHA, BBB BEJHYHHATA HA THAXHATa
CTOMHOCT B CPaBHEHHE C OHA3H, KOSATO € MPHUTEXKABaJ ChABLPHKAUIHMAT ce
B TsX NPOM3BOAMTENIEH KanuTan, MpejH TOH Jla ce € MPeRbpHaN B CTO-
ka. Eto 3amo, ako 10000 ¢yHTa npexaa 6bAaT nporaleHd NO TXHATA
cToiinoct, 3a 500 ¢. cT., TO TO3HM aKT HA O6pbDILEHHe, pasTJe}paH caM
no ce6e cu,= C—/], npencrapiasBa NpocTO NpeBpbUIAHE HA CTOMHOCTTA,
ocTaBallla HeM3MEHHa, OT CTOKOBa ¢opma B napuyHa ¢opma. Ho karo
crneund HueH ctaguii B Kpproo6opora Ha HHIHBHAYaJNHHS KalHTaA Chb-
IIMAT TO3H aKT NEEACTaBJNABA peaAH3alld Ha KalHTanoBara CTOHHOCT OT
422 ¢. cT., cCTOBPMENIA ce B CTOKara, -+ NpHHAZeHaTa CTOHHOCT OT
78 ¢. cr., cpaBPKaLIA ce B CHIUATA CTOKA, CJAENOBATENHO INpeJCTaB/sBa
C'—1IT', 1 peBpbllaHe HA CTOKOBHA KamHTal OT HEroEaTa cTOKOBa ¢OopMa
B nmapHusa ¢opmat’

dyHrkuuatTa Ha C' e cbINO Takara, KaKTO H Ha BCEKH CTOKOB INpo-
AYKT : Ja NpeThpNH NpeBpblllaHe B napH, Aa 6ble NpoXajeH, Ja H3-
BbpuiH ¢asara Ha obpbuiennero C—/J. [lokaro HapacHamMsT cera no
CTOHHOCT KaNmUTaJX OcTaBa BbB ()OpMAa HA CTOKOB KAIHTAJ, JIEXH Helo-
ZIBHXHO Ha Masapa, NpOULECHT Ha NMPOHM3BOJACTBOTO cnHpa. KanuTansT He
AeHCTBYBAa HHTO KaTO Cb3JaTeJN Ha NPOAYKT, HHTO KA4TO chb3jaTe] Ha
croiiiocT. B 3aBHCHMOCT OT pasjHuHaTa CTeNeH Ha CKOPOCT, C KOATO
KanuTarbT cBans oT cebe cH cToxoBara (opma M mpHema mapuuHa ¢op-
Ma, MM B 3aBHCHMOCT OT 6'bp3HHaTa Ha npoxaxk6aTa, elHAa W CblIA Ka-
NHTAJO0Ba CTOMHOCT B MHOIO HepaBHAa CTEMeH IIe CNYXH M KaTo cb3ja-
TeJl Ha MPOAYKT, H KATO c'b3haTe]l HAa CTOHHOCT, H MamabbT Ha Bb3-
NPOU3BOACTBOTO B 3aBHCHMOCT OT TOBA IUE Ce pasliMpsBa MJH Hama-
nsBa. B nbpBa kuura 6e MOKas3aHo, Ye cTeNeHTa Ha JeACTBHE HA HaneH
Kanuran ce o6ycnaBd OT MOTEHUMH Ha MPOM3BOJICTBEHHS MNpoLEC, B M3-
BECTHA CTENEH HE3aBHCHMH OT BeJHYHHATA HAa CTOMHOCTTA Ha KanMTaJa.
Cera ce okasBa, 4= NpOLECHT Ha OOpPBINEHHETO NPHBEXZA B JBHXKEHHE
HOBH NOTEHIHH, O6ycJaBsumM CTeNMeHTa Ha JeilcTBHE Ha KanuTaja, Hero-
BOTO pa3lUMpsABaHE M C’bKpalllaBaHe, HE3aBHCHMH OT BE€JHMUMHATA HA He-
ropara CTOHHOCT3O,

Macara crokn C’, KaTO HOCHTEJ HA MOPACHAJ MO CTOHHOCT KANHTAJ,
Tpa6Ba OCBEH TOBa B IlenMs CH 0o6eM Ja H3BLPWM MeTaMmopdosara
C—/7]. KonnuecTBOTO Ha MPOAANEHOTO CTaBa TYK CbIUIECTBEHO O6CTOR-
TencTeo. OTZenHara cToka (¢urypupa caMo KaroO HHTerpajHa 4acT Ha

1) ,Elof)”x psronnc V1. Orryk prkonuc V.
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usimata maca, 500 ¢. ct. croiiocT chinectsysar B 10000 dynTa mpex-
Ia. AKO KanHTaJHCTBT Yycnee Ra npojaxe camo 7440 dyHra no Tsax-
Hata ctoiHocT OT 372 (. cT., TO TOH 1€ BBL3CTAHOBH MO TO3H HAYMH
€aMO CTOHHOCTTA Ha CBOSA MOCTOSHEH KalHTaJs, CTOHHOCTTA Ha H3pasXol-
BaHUTE CPEJCTBA 3a NPOH3BOACTBO; ako ycmee Aa mponale 8440 dyH-
Ta — CaMO BeJHYHHATa Ha CTOHHOCTTA Ha leJHA aBaHCHpPaH KalHTaJl.
3a Ja peanH3Mpa NMpHHaZeHa cTOHHOCT, Toll TpAGBa Ra Npomaze HoOBeue,
a 3a Ja peasu3Mpa ussaTa NpHHazeHa cToiiHocT oT 78 ¢. ct. (=1 560
(dynTa npexnaa), Toii Tpadea Aa npomade schuxure 10000 dyHTa mpex-
na. Cnenopatenso ot 500 ¢. cT. mapu ToH moJydyasa caMo paBHa CTOH-
HOCT 3a NpoJajeHaTa CTOKA; B NpeleNHTe Ha OOGPBIIEHHETO HErosaTa
caenxa e npocto C—/7. Ako Toil 6M Jan Ha cBouTe paGoOTHHUH 64 .
CT. BMeCTO 3amnata oT 50 ¢. CT., HeropaTta npHHajeHa cTOHHOCT 6H OH-
na camo 64 ¢. cT. BMecTo 78 (). CT. H CTEMEHTA HA eKCIIOATALHATA caMO
1009/, BMecTO 156 0/; HO CTOMHOCTTA Ha Herosara npexjaa 64 ocTaHaia
cbl[aTa KaKTO M MpeAH; 6H ce H3MEeHHIO caMO CBOTHOIIEHHETO Ha HeH-
HHUTE Da3/NHYHM 4acTH; aKThT HA oO6pbiueHHeTo C—/] cera, KaxkTo H
npead, 64 6un npoxaxk6a Ha 10000 ¢ynra mpexna 3a 500 ¢. cT., no
TAAXHATa CTOHHOCT.

C'=C+c (=422 ¢. c1.+78 ¢. c1). — C e paBHO Ha CTOHHOCTTA
Ha [Ip, WaM Ha CTOMHOCTTA HA MPOM3BOJMTE/HHS KamuTask, a MOc/ejHaTa
€ paBHa Ha cToiiHOcTTa Ha [], KoeTO e aBaHcupaHo B akta [I—C, B
KYNnyBaHeTO Ha €JEMEHTHTE Ha MNpPOM3BOACTBOTO; B HAWIHA NpDHMEp =
=422 ¢. cT. AKO JajeHara Maca CTOKA ce MpoJasa Mo HefiHaTa CTOM-
Hoct, To C=422 ¢. c1. U ¢=78 . cT., Ha CTOHHOCTTA Ha MPHHAJEHHS
npoaykt ot 1560 ¢yura npexnpa. Axo ¢, H3paseHO B mapH, 06G03HAYHMM
nocpeacteom n, 10 C'—/F=(C+c)—(T+n), a kpproobopornr [T—
—C.../Tp...C’'—[T" B HeroBara pasrbHara ¢opma e ce o6o3HauaBa
cJIeI0BaTEeNHO udpe3 H—C<§,,...Hp...(C+c)—(17+n).

B nbpBHA cTanMil KamMTaIUCTBT M3BJHYA CPEACTBA 32 MOTpeb/eHHe
OT CBUIMHCKHMS CTOKOB Nasap H OT masapa Ha TPyZAa; B TPeTHA CTamHil
TOH XBBPJIA CTOKHTe OGDAaTHO caMO HAa €AHH Nasap, Ha CBHIIHHCKHA
cTokos nasap. Ho ako cera mnocpeacrBoM cBosiTa cToka TOH H3BJHua
OT nasapa moBeuye CTOHHOCT, OTKOJAKOTO € XBBPJHJA Ha HEro mbpBOHA-
YalHO, TO € CaMO 3all[0TO XBBPJAA HA Hero MNO-rojsAMa CTOKOBA CTOH-
HOCT, OTKOJIKOTO MNbPBOHAYANIHO € H3BAAKLJA. TOH ©6e XBBLPJAMA Ha ma-
3apa cTOHHOCTTa [T M Ge M3BAsKBA paBHara ctoiiHocT C; TOH XBBpJA Ha
nasapa C+c¢ u H3BAMuYa paBHa croiHOCT [7+#n. — B Hawus npuMep /7
Gewis paBHO HA cToOMHOCTTAa Ha 8440 (yHTa npexxaa; HO TOH XBBPJS
Ha masapa 10000 ¢yudTa, caeloBaTesHO JaBa My [O-ToJasiMa CTOHHOCT,
OTKOJKOTO Ge B3en OT nasapa. OT Apyra crTpaHa, TOM € XBBPJAMI Ha
nasapa Ta3H mopacHala CTOHHOCT caMO 3allloTO NOCPeJCTBOM EKCIJIO-
draunsiTa Ha paboTHAaTa CHJA B mpoueca Ha [POHIBOACTBOTO € NMPOH3BE
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npHHaJeHa CTOHHOCT (H3paseHa B NMPHHALEH MPOAYKT KaTO M3BECTHA YacT
or npoaykra). CaMO KaTo NPOAYKT HAa TO3H INpOLEC Macata CTOKH €
CTOKOB KalMTaJ, HOCHTeJ] HA MOpACcHana Kamutazoa croiuoct. [locpen-
cteoM akta C'—/7 ce peaju3Hpa KakTO aBaHCHpaHaTa KalHTaqoBa CTOM-
HOCT, Taka M NpHHajeHaTa CTOHHOCT. PeajM3auMsara M Ha eAHaTa, H HA
Apyrata ce H3BbpIUBA €IHOBPEMEHHO B pelMua NpPORAXOGH HIH N'bK B
e HOBpeMeHHa npoJax06a HaBeJHAX HA UAAATA MACA CTOKH, KOCTO HMEHHO
ce u3pasnpa B C'—/7. Ho enun M cBEl akT Ha o6pbueHdero C'— /7T
e pas/MYeH 3a KallHTaJOBaTa CTOHHOCT M 3a IMpHHAZEHATa CTOHHOCT,
ThA KaTO 32 BCAKA OT TAX TOH M3pas3sABa pasnuyeH CTaguH Ha TAXHOTO
00pblleHHE, HEeIHAKBA 4acT OT OH3H pel MeTamopdosH, KOHTO Te mpe-
MHHaBaT B cdepata Ha ofpwbuieddero. [lpunagenara croiinocr, ¢, ce e
nosiBWJIAa Ha CBAT MMEHHO CaMO B NpOLEca Ha NPOU3BOACTBOTO. CJelo-
BaTeJHO TA 33 NPBB I'bT M3/JH3A HA CTOKOBHS Ma3ap H HM3JH3a HOpPH TOBA
HMeHHO B cTokoBa ¢opMa; TOBa € Nbpeata (opMa Ha HellHOTO O6pD-
IeHHe, a MOPaAH TOBAa AKTHT C—F, WhPBHAT AKT HA HEHHOTO O6pBLUe-
HHe, WM HeHHaTa MbppBa MeTaMopdo3a, KOATO CJieJOBaTeJHO OLIE OCTaBa
Ja ce JOMBJHHM NOCPEACTBOM MPOTHBONOJOMKHHA aKT Ha OGPBLIEHHETO,
HJIN mocpeicTBOM o6parHata Meramopdosa n—cb).

Huave crou paboTara ¢ OOPBINEHHETO, KOETO H3BBPUIBA KamuTa-
Jopara cToiHocT C B CBIIHMA TO3W aKT Ha o6pblueHHero C'—I/T, koiito
3a Hed e akT Ha obpwiuenne C—JIJ, kpaeto C=/Ip, paBHO Ha NBPBO-
HayaJHOo aBaHcHpasoTo /1. KanmmrasoBata cTOHHOCT OTKPH NOBPBHS akKT
Ha cBOeTO OOpbIueHHe Karo /], Kar0 mapHyeH KamuTal H MOCPEACTBOM
akra C—/] ce BB3BpBIIA KBM cblIaTa Ta3H ¢Gopma; CJAeJOBATENHO TS
€ M3MHHAJla JBeTe NPOTHBOMNOJOXHH (a3 Ha oOpwvluendero: 1) /1—C
u 2) C—/], v OTHOBO ce € OKasala B TakaBa (opMa, B KOATO 7TH OT-
HOBO MOXE Ja 3alloyHe CHIHA mpouec HA Kpbroodopor. Toma, koero
3a NpHHajeHaTa CTOHHOCT € M'bPBO NMpeBp'blIlaHe Ha cTokoBara ¢opMa B
napyyHa ¢GopMa, 3a KaluTaJ0BaTa CTOMHOCT € BBh3BpblUaHe, HiIH 06paTHO
npeBD'blllaHe B HeHHATa MbPBOHAYa/lHAa mnapHyHa dopma.

INocpencTBoM MT—C<en MapHYHHAT KanHTan 6e NpeBbpHAT B CyMa
or ctoku P u Cn, umMama cbiiata croiHoct. Tesn cTokH He ¢yHK-
LMOHHpAT Bedye KaTO CTOKH, KaTo fpeaMeTH 3a npojaxba. Tsaxuara
CTOHHOCT CBIIECTBYBA OTCera HaraTnK B pPBUETe HAa TeXHHA KymnyBay,
KalHTaJHCTa, KaTO CTOHHOCT HAa HEroBHs NPOH3BOAMTENeH Kanutan [lp.
BbB ¢yskunara [lp, B npoM3BOAMUTENHOTO NOTpebieHHe, Te ce NPEBPb-
1aT B HOB BHJ CTOKa, OTJIHYaBal, ce IO HaTypanHata cH (opma OT
cpelAcTBaTa 3a NMPOH3BOACTBO, B Mpexaa, B KOATO TAXHATA CTOHHOCT He

5) Toga ocTaBa HEH3IMEHHO, MO KAKBBTO W HAYUMH f1a OTAE/AME KanKWTanoBara CTod-
HOCT W npuHageHata croiiHoct. B 10000 ¢ynra npemxaa ce cbabpkar 1560 dynra=
=78 ¢. c1. npuHageHa cTodHocT, HO B eaHH QYHT npewaa=1 WHAMHT Ha CBOH pen ce
chabpar 2496 ynuwn=1 872 nedn npuHagena CTOHHOCT.
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caMo ce 3anasBa, HO ce H yBeauuaBa oT 422 ¢. cr. ra 500 . cr. Ypes
TasH peanHa meTamopdosa CTOKHTe, U3TEIVIEHH OT INasapa B IbpPBHsH
craguit [T—C, ce 3amecTBaT OT CTOK3, KOSITO C€ OTJHYaBa OT TAX H
no HatypaaHa GopMa, H no CTORHOCT H KOSITO TpsabBa cera Ja (QyHK-
{IHOHHpA KaTo cToKa, Tpabsa Ja 6bie mpepbpHara B NapH M npojaleHa.
[Nopazu ToBa mpouech T Ha NPOM3BOACTBOTO Ce€ MNpeACTaBsA CaMO Karo
NpeKbCcBale B Mpoueca Ha O6PBUICHHETO HA KalMTANOBaTa CTOHHOCT, B
KOHTO ZO TO3H MOMeHT e Ouja HM3MHHaTa camo nopBara dasa [T—C.
Kanuta/noBata CTOHHOCT NpeMMHABAa BTOpATa M 3ak/oudTenHa dasa C—/1,
cnen kato C mpeThpnM H3MeHeHHe NO HatypaaHa ¢opma H no cToO#-
HocT. Ho axko ce pasraexza kanuranoBara CTOHHOCT, B3eTa cama 3a
cebe CH, OKa3Ba ce, 4e B IpoUeca HAa NMPOM3BOACTBOTO TH € NPeTHpNsia
y3MeHeHHe caMO Ha cBoATa norpeburesna dopma. Ta colnecreysaiue
katro 422 ¢. cr. crofiHoct B P u Cnr, cera 19 CbINECTBYBa KaTo
422 . cr. croitHocT B 8 440 dynra npewaa. CiaenosaresHo, ako pas-
riejame camo JpeTe (asM Ha mpoueca Ha OGPBILEHMETO HA KamMTaJo-
Bara CTOMHOCT, B3€Ta OTJENHO OT HeflHaTa NpHHaJeHa CTOHHOCT, wle ce
oKaxe, Ye Ta npemuHasa 1) /I—Cu 2) C—/I, npu xoero sroporo C
HMa H3MeHWIa ce morpebHurenHa Gopma, HO MMa cblATa CTOAHOCT, KAKTO
mepoTo C; MO TO3H HA4YMH KanuTanoBara croiiHocT mpemunasa [7—C-—
—[I1, ¢opMa Ha OOpDBIICHHE, KOSITO uYpe3 JABYKPaTHO MpeMeCTBAaHE Ha
CTOKaTa B MPOTHBOIMOJOXHO HaNpabB/leRHe, Ype3 NMPEBPBLILAHETO OT NapH
B CTOKA H OT CTOKA B MapH, HeOO6X0IHMO 00yc/aaBsi BB3BPLINAHETO HA
CTOMHOCTT4, aBaHCHpaHa BBB (opMa Ha mnapH, KbM HeHHATa napH4YHa
dopma: HefiHOTO 06paTHO NMpeBpbIlAHE B MapH.

Cobiuar TO3H akT Ha o6prwiiende C'— /7, KOHTO 3a KanuranoBaTa
CTOHHOCT, aBaHCHpaHa B NapH, € BTOPa, 3aKialouMTesnHa Mertamopdosa,
BpbIlaHe KbM NapHusara ¢opMa, 3a NpHHaJeHaTa CTOAHOCT, BKJAKOYBALIA
ce B CbIHA CTOKOB KallMTaJl M peaJH3Hpallia ce MoCpeACcTBOM HErOBOTO
npeBphlUAHe B mapHuHa Gopma, cayxH kaTo npea Meramopdosa, xaro
npeBphllade OT CTOKoBa ¢gopma B mapuuna ¢opma, C—/J, kaTo nLpBa
¢asa ua o6pBILEHHETO.

U raka, Tyx TpabBa ma ce orGenexar jape Hema. [IupBo: 3akaio-
YHUTENHOTO OOpaTHO NMpeBPBLUAHE HA KalMTANOBaTa CTOHHOCT B HeiHaTa
fM'bpBOHA4ajJHa napu4yHa ¢opma e PYHKIUMA HA CTOKOBHA Kanutal. Btopo:
Tasd QyHKIHA BKIIOYBA I'bPBOTO NMPEBpBUIAHE HA NPHHAJEHaTa CTOHHOCT
OT HelHaTa MbpPBOHauaJHa cTokKoBa Gopma B mapHuHa. [lo TO3M HauuH
napHyHata $opma HMrpae TYK IBOsiKa poJs: OT e€JHa CTpaHa, Ts npel-
craBasiBa ¢opmata, KbM KOATO Ce BpPBIIA CTOMHOCTTA, I'BPBOHAYAJHO
aBaHCHpaHa B IapH — CJeJOBATEJHO BpBlUaHe KBM OHa3H ¢opMa Ha
CTOHHOCTTA, C KOATO € 3anoyHaJ NpouecsT; OT APYra CTpaHa, Ta € Mbp-
BaTa npesbpHaTa Gopma HA €aHa CTOHHOCT, KOATO I'bPBOHAYANHO BCTHM-
Ba B OOpPBINEHHETO B CTOKOBa ¢opMa. AKO CTOKHTE, OT KOHTO C€ ChC-
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“TOH CTOKOBMAT KalHTaJ, C€ MPOAABAT MO TAXHATA CTOHHOCT, KAKTO Ce
npueMa Tyk, To C+c ce npeBpblwa B PaBHO NO CTOHHOCT [+ n. B Tasu
popma [T+n (422 ¢. c1.+78 ¢. c.=2%00 ¢. cT.) peanUsHpaHHAT CTOKOB
‘KamMTaJl ce HaMupa cera B phLETe Ha KanuTaaucTa. Kanuranosarta croil-
'HOCT M MPHHAXEHATA CTOHHOCT CBIUIECTBYBAT cera KaTo MNapH, cJeloBa-
-TeJHO BBB BCeoOulaTa ekpHRaleHTHa ¢opma.

U Taka, 8 kpag Ha Ipoleca KamHTajoBaTa CTOHHOCT ce€ Hamupa
mak B cbiiata opMa, B KOATO Td € BCTHIHJIA B HEr0, H CJEJOBATENHO
.OTHOBO B KAYeCTBOTO HA NMapHueH KamHTal MOMe Ja 3aloyHe M 14 M3-
BLPUIM TO3H mpouec. MIMeHHO MOpaiM TOBa, Y€ HAYalHATA M 3aKJIOYH-
-reqnara (opMa Ha mpoueca € ¢opmara Ha napuuHusa kanurtan ([7), npo-
qecsT Ha KpbrooGopora B Tasd ¢opma e HapeyeH OT HAac KpPBrooto-
POT Ha napHunua Kanurtar B kpas na npoueca e uamenesa He ¢popmara,
.a caMO BEJHYMHATA Ha aBaHCHPAaHATa CTOHHOCT.

IT+n He ca HMIIO ApPYro OCBeH MapH4Ha CyMa OT ONpeReNeHa Be-
JIM4MHA, B HawMA cayya#d 500 ¢. cr. Ho xaro pesyarar Ha kpnrooto-
[pOTa Ha KAlMTaja, KATO PEA/H3HpaH CTOKOB KalHTaJ, Ta3H CyMa napH
cbI'bPXA KANHTAJMOBa CTOHHOCT M NMpPHHALEHA CTOHHOCT, H NPH TOBA T€
‘Beye HE ca Ce CPacJH B €IHO, KaKTO B MPEXJAATa; cera Te JEKAT eXHA
A0 apyra. TsAxHaTa peanHsauMs Jale Ha BCAKA OT TIX CaMOCTOSITENHA
napuyda ¢opma.l/ye, OT TasH cymMa ca KanuMrtanoea crodHocT, 402
. cT., U 39/4e, — mnpuHaZena croiHOCT OT 78 ¢. cr. ToBa pasnmene-
HHE, H3BBPILIEHO OT peanH3alMsATa Ha CTOKOBMA KamMTaX, HMa He caMo
(hOpPMAJHOTO CHIBPKAHHE, 33 KOETO MOJHP MAJKO II€ FOBOPHM; TO MPH-
no6uBa 3HayeHHe B Opolleca HA BBH3NPOU3BOACTBOTO HA KamHraja C Or-
JIeJ Ha TOBa, JaJU 1 ce NpHCbeAHHABA KBM [] H3LAMO, YACTHUHO HIIH
CbBCEM He ce TNPHCHeIHHABA, CJAENOBATEJIHO JaMHM TO NPOLBJAXKABA A
pyHKUHOHHpPA KaTO CBhCTaBHA YaCT HA aBaHCHPaHATa KaMMTa/loOBa CTOI-
HocT, i He. O6GpblieHHeTo Ha # U [T Moxe na 6bae H CBHBCEM PAa3NHYHO.

B /T xanuranbT OTHOBO Cé € BBbpPHAJ KBM CBOSiTa N'bpPBOHAYaJHA
<popMa /], xbM cBOATa NapHyHa GopMa; HO Ce€ € BbPHAA B Takasa
popMa, B KOSITO € peanH3HpaH Karo KamHTall.

Tyk Hma, nepBO, KOJHYecTBeHO paannune. Hmauie /7, 422 ¢. cr.;
«cera uma /7, 500 ¢. ct., u ToBa pa3nnyHe e u3paseHo B []...JT, B Ko-
JIHYECTBEHO pa3/IMYHHTE KPaiHH 4JeHOBe Ha KPBbroobopoTa, caMHAT XOI
Ha KOHTO e o60snaueH camo ¢ TouykH...[I'>[I, IT—I1=M, ua npuua-
IeHata croitHocT. — Ho kato pesyarat Ha TO3H Kpwbroo6opot [71...01T
cera coillectByBa caMo [7; ToBa e pesyaraT, B KOHTO e yracuan mnpo-
LechT Ha HerosoTo obpasyBane, /T cCbillecTBYBa cera CaMOCTOSITENHO
camo 3a ce6e CH, HE3aBHCHUMO OT JBH)XXEHHETO, KOETO ro € JOHecso.
JlpHkeHHeTo e MHHANO, HA HEroBo MACTO CTOH /7.

Ho /7, xato /7+n, xaro 500 ¢. ct., karo 422 ¢. cT. aBaHcHpau
HAMHTa [II0OC HEeroBus: mpupact ot 78 ¢. cT., mpeiAcTasasBa B CBIUOTO
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BpeMe KauecTBEHO OTHOIUEHHE, MaKap C€aMOTO TOBA KAauyeCTBEHO OTHO~
IIeHHe 1a CbILEeCTBYBa CAMO KATO OTHOIIEHHE MEXAY YaCTHTE Ha elHa
H cblla CYMa, CJE€IOBATENHO KAaTO KOJHYECTBEHO OTHolleHHe. [], aBaH-
CHPAaHHAT KanHTaJ, KOATO cera OTHOBO C€ HAMHpa B CBOATA I'bpBOHA-
yania ¢opma (422 ¢. cT.), cplIecTBYBa cera KaTo pealH3HpaH KanHTa.
Toii He caMo ce e 3amasHg — TOH Ce € H peaJH3Hpan KaToO Kamuras,
3aM(0TO TOH, HMEHHO KAaTO KanuTal, ce oTiaH4aBa oT n (78 ¢. cT.), xBM
KOeTO TOH CTOH B OTHOIIEHHE KATO KBbM €804 NPHpACT, KBM €804 NJOA,
KaTo KbM NOPOJEH OT caMHsi Hero HapacTbK. ToHl ce e peaausHpan
KATO KalHTaJj, 3all0TO C€ € peaJM3Hpan KATO CTOHHOCT, KOATO € HOo-
poaHaa cTOHHOCT. /T cbIECTBYBA KATO KAIMHTA/NHCTHYECKO OTHOLIEHHE ;
[T e Beue He MPOCTO Mapd — TO HANpPaBO Ce€ sBABA KATO MapHYeH Ka-
nUTa;, NOJNY4YaBa H3pa3 KATO caMOHapacHana CTOHHOCT, CJIeROBATEJHO
KAaTO CTOHHOCT, KOATO NPHTEXaBa CBOHCTBOTO Ja HApacCTBa, Ja NOpaAa
noBeye CTOHHOCT, OTKOJKOTO € HMaJo B Hea camara. [/ e craHaao Ka-
MHTAN BCJIEJACTBHE HA CBOETO OTHOIIEHHe KM apyrata uact Ha [F (T.e.
KbM n), kaTo 00ycsoBeHa OT [], nopojeHa OT HEro Karo IIPHYHHA, MO
CHJIATA HAa CBOETO OTHOIIEHHE KBM TasH 4acT KATO CJAEACTBHE, HA KOETO
TO € ocHoBaHHe. I1o TO3H Haumu [I' e crofiHOcTHa cyma, AubepeHLH-
paHa B camara ce6e CH, BK/IOYBalla (QYHKUHOHAJHO (IO NOHATHE) pa3-
JIMYHH 4YacTH, H3pasnBallla KaNHTAJHCTHYECKO OTHOLLIEHHe,

Ho ToBa oTHolleHHe € M3pa3eHO caMO karo pesyarar, 6e3 mocpen-
CTBOTO Ha OH3H Mpolec, HA KOHTO TO € pe3yJTar.

UacTHTe Ha CTOHHOCTTA KAaTO TAKHBA He cé OTJHYABAT KayeCTBEHO
eAMa OT Apyra, ¢ M3KJIOYEHHe Ha TOBa, Y€ T€ Ce fBABAT KAaTO CTOMHHO-
CTH HAa Pa3JH4YHH NpeIMeTH, HA KOHKDETHH BellY, CJAeLOBAaTE€JHO B pas-
JHYHH NOoTpeOHTeNHH (POpPMH, H NOpAamH TOBA ce SIBABAT KaTO CTOHHOCTH
Ha Pa3JHYHH CTOKOBH TeNla — pas/HiHe, KOETO NPOM3THYA He OT TAX
CaMHTE KaTO MPOCTH 4acTH Ha croiHocTTa. B napute yracea Bcsiko pas-
JHYHE MEX( Yy CTOKHMTe, 3all0TO Te€ €a HMEeHHO 00miaTa 3a BCHYKH CTOKH
exkBHBatenTHa (Qopma. [lapuynata cyma or 500 ¢. cT. ce ChCTOH OT CBLB-~
ceM eIHOpOAHH eneMeHTH mo 1 ¢. cr. TBil kKaTo B mpocToTO OHTHE Ha
Ta3d [apHMYHa CyMa € 3aJHYeHO NOCPeACTBYBallOTO 3BEHO Ha HeHHHA
NpOU3XOA M € HM3uesHala BCAKA cJjela OT CNeUH(UYHOTO pas3auuHe, Ka-
KBOTO NPHTEXABAT Pa3/MYHHTE CbCTABHHM YaCTH Ha KalHTala B fpolieca
Ha NMPOH3BOACTBOTO, TO PAa3/JHYHe CBINECTBYBA CaMO MEXAY NOHATHETO
riaBHa cyma (nmo aurauiickM principal) = aBaucHpaHuss KamuTtan oOT
422 ¢. c1., u noHaTHeto nob6aBLyHA CcTOHHOCTHA cyMa =78 ¢. cT.
Heka nanpumep /7'=110 ¢. cT., or xouro 100=/J, Ha rJaBHaTa CyMa,
U 10=M, Ha npuHageHara cTOiHOCT. JIEeTe CBCTAaBHMYACTH HAa CyMara
110 ¢. cT. ca abcoOMOTHO €NHOPOXAHH, CJIeAOBATEIHO HEPa3NTHUHMH KaTO
nonsitHe. Kouro u na 6uno 10 ¢. ct. Bunary cweraBasear 1/, or 06-
mara cyma 110 ¢. cT., He3aBUCMMO OT TOB2, AaMH Te ca Y/, OT aBaH~
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cMpanara rzapHa cyma 100 ¢. cT. Wi u3HIIBKBT OT 10 ¢. cT. Han
ses. ETo 3amio raaBHaTa cyma M cyMmara-npHpacT, KanWTaaxbT H JA06a-
PbYHATA cyMa, Morar na ObAarT H3pa3eHH KaTo ApoOH OT usiara cyma;
B HalUMs mpumep 10/,; CBCTaBAABAT IJaBHATA CYMA, HJH KalHTaTbT,,
1/, — npu6appyHaTa cyMa. [lo TO3H HauWH MNapHYHHAT H3pas, KoiTO
peasM3HpaHuAT KamMTasl IoJyuYaBa TyK B Kpas Ha CBOA Npollec, € Hpa-.
LMOHA/MEH H3pa3 Ha KaMMTAIHCTHYECKOTO OTHOIUEHHe.

ToBa BnpoueM € BApHO M MmO oTHowenHe Ha C' (=C+c¢). Ho ¢
Taad pasauka, ye C', B xoeto C M ¢ NMpeicTaBaABaT CBIIO CcaMoO Npo-
NOpIHOHA/IHK YacTH OT CTOHHOCTTA Ha €JHAa H cbIla €JHOPOAHA CTO-.
KOBa Maca, CbhABpXa yKasaHHe 3a CBOSl NPOH3XOX OT /Ilp, umiito Henmo-
CPeICTBEH NMPOAYKT € TO, Aokato B /7', BbB {opMaTa, H3nA3la Hemo-
CpeAcTBEHO OT OOpBIlEeHHETO, € H3Ue3HANTO NMPAKOTO OTHOUICHHe KbM [Ip..

HpauuoHalHOTO pas/iHupe MeXAy [JaBHATA CyMa M cyMaTa-npHpacT,
KoeTo ce cbAbpxka B [T, NOKOJKOTO TO H3passiBa pesy/aTaTa OT JBH-
wkendeto [7..../T, Bennara H3ue3apa, ako /I OTHOBO 3aNOYHE AaKTHBHO.
na (pyHKIHOHHpa KaTO NapuyyeH KamHuTal, cjeJ0oBaTelHO, aKko TO He ce
(uxcupa KaTo mapHueH H3pa3 Ha HapacHaJHA MO CTOHHOCT NPOMHMIIJEH
Kanutan. KpbrooGopoThbr HA napHMyHHA KalnHMTal HHKOra He MOXe JAa 3a-.
noude camo ¢ /7 (Maxkap /7 cera aa dyukuHonupa karo /7), a camo c
I1, T. e. HHKOra KaTo H3pa3 Ha KamHTaJHCTHYECKOTO OTHOILLEHHE, a CaMo.
kato ¢opMa Ha aBaHCHpaHe HA KamuranoBa cToiHocT. Illom 500-te . cT.
OTHOBO C€ aBaHCHpAaT KaTo KallHTal 3a HOBO CaMOHapacTBaHe, Te c€a Ha-.
YaJeH NYHKT, BMECTO KpaeH NyHKT. Bmecto xanuran B 422 ¢. cT. cera
€ aBaHcHpaH kamuTaa oT 500 ¢. cT. — mHoBeue mapd OT mNpenH, NoBeye
KalHTaJloBa CTOHHOCT, — HO OTHOIIEHHETO MEXNY JABeTe ChCTABHH YACTH
€ OoTnajHajo; TOYHO Taka M MbpBOHayanHO 6HM Moria jAa (yHKUHOHHpa
xato kanuran cyma ot 500 ¢. cr. Bmecro 422 ¢. cT.

He e akrtuBHa (QyHxkuMs Ha napHuHMs KanuTaja Jja ce NpeacTaBs
Karo [I'; HanmpoTHB, HeroBOTO coGCTBeHO nosBsABaHe KaTo /7' e QyH-.
kiua Ha C'. Ome npu 0OpocToTO cTOKOBO oOOpwbueHne: 1) C,—/T;.
2) I1—C,, IT akTHBHO GYHKUMOHHpA elBa BBB BTOpHs akT [7—C,; ne-.
FOBOTO NOSBABaHe KaTo /] € caMO pe3y/JTAaT Ha MBbPBMA aKT, MO CHJAATa
Ha KOHATO TO ce ABABAa KaTO npeBbpHara ¢opMa Ha C;. Kanuramucruuye-
CKOTO OTHOLIECHHE, KOETO Ce€ 3akJiouaBa B /], OTHOILEHHETO HA eJHa
4acT OT MOCJAE€RHOTO KAaTO KANHTAJNO0Ba CTOAHOCT KbBM Jpyrata Herosa
4acT KaTo MPHPACT HA Ta3H CTOHHOCT, IPHAOGHBA HAHCTHHA (HYHKIHOHAJHO .
3HayeHHe, JOKOJKOTO, NPH OCTOAHHO NMOBTapsHe Ha Kpwrootopora [7...[7,
IT ce pasnens Ha ABe OGDBIUEHHA — OOpbBLIEHHE HAa Kanurada U 06-.
PBIleHHe HA NPHHAJEHATa CTOWHOCT M CJIeAOBATENIHO JABETE€ YacTH H3-.
I'BAHABAT He CAMO KOJHYECTBEHO, HO H KayecTBEHO pasaHuHH QYHKIHH —
17 pasnMuHa or TasM Ha n. Ho pasriexpana cama 3a cebe cH, (popmara.
ITI...IT we BKMOYBa NOTPEGJAEHHETO HA KAMHTANHCT4, 4 H3PHUHO CAMO,
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LaMOHapaCTBaHe M HaTpynBaHe, JIOKOJKOTO MOCAENHOTO Ce€ H3pasfBa
Npenu BCHYKO B NMEPHOJHYHO YBEJHYEHHE HA MapHYHHA KaluTal, KOHTO
\BCe OTHOBO c€ aBaHCHpa.

Makap ¥ na e upauuonanHa ¢opma Ha kanurana, [T =I1+n B cb-
LIOTO BPeMe € KanuTal caMoO B CBOATa peajJHsHpaHa (opMa, KaTo mapH,
'KOHTO ca nopoaunu napu. Tyk ofaue TpsaGea na ce NpaBH Da3jHKa OT

dyHKuMATA HA NApHYHHA KanuTaj B N'bPBHs CTaaHH I1—C<&,. B Tosm
npbe cTaaui /7 HapbpluBa o6pblleHHe KaTo napH. /] QyHKuHoOHHpa kaTo
DapHYEH KANMTaJd CaMO 3al0TO CaMO B MapHYHO CBCTOSIHHE MOX(e Aa
H3N'bAHH (YHKUHATA Ha NapH, Aa ce NMPeBbpHe B eJNeMeHTH Ha [lp, B P
n Cn, XOHTO MY NPOTHBOCTOAT KaTO CTOKH. B TOsM aKT Ha oGpwbiueHHe
41 QyHKUMOHHpA caMO KaTO MapH; HO TbH KaTO TOSH aKT € MBPBHAT
cTaauil B Npoleca Ha JABMXXEHHETO HA KaNHTajJoBaTa CTOHHOCT, TOM, Mo
cujaTa Ha cneuudHyHata mnoTpe6HTenHa ¢GopMa Ha KYNYBaHHTE TYK
.ctokH P n Cn, npeacrapnsBa eTHOBPeMEHHO H (IYHKIHS Ha NAPHUHUA
kanutan. Hanporue, /7', koeTo ce cbcTOM OT /I, OT KanHTaslOBaTa CTOM-
‘HOCT, M #, OT NMPOH3BeJeHATa OT HeA MNpHHAjJeHA CTOHHOCT, H3passiBa
HapacHala KanuTaJoBa CTOHHOCT — lieJTa M pe3yaTtaTta, (YHKUHATA Ha
e MpoUec Ha KPbrooGopoTa Ha KamnHTala. AKO TO H3pa3dea TO3M
:pe3yaTaT B napHuHa ¢opMa, KaTO peaJM3HpaH NapHYeH KalHTald, ToBRa
JIPOM3THYA HE OT OOCTOATEJCTBOTO, Y€ TO € mnapHyHa (opMa Ha kamu-
Tana, napu4er KamHTal, a, HANMPOTHB, OT TOBa, Y€ TO € NMapHYeH Kani-
mana, KanuTajl B NapuHyHa ¢opMa, OT TOBa, Y€ KamHTalbT B TasH (opma
€ OTKPHJ mpolleca, OMN e aBaHcHPaH B mapHuyHa ¢opma. KakTo BHAsXMe,
:06pa’ HOTO NpeBpbLIaHe B mapHuHa ¢opMa e (YHKUMA HA CTOKOBHA Ka-
nuran C’, a He Ha mapHuHMA KamuTal. KoakoTo ce oOTHacs A0 pasiH-
wara mexny /I’ u Il, To Ta (n) npexacraBnsea camo nmapHuHa ¢opma Ha
¢, Ha npupacta Ha C; IT camo satoBa=/]+n, 3amoto C' Gewe=C+c.
-CJlefoBaTeNIHO Ta3H Pa3nHKa M OTHOLUEHHMETO Ha KalHTaloBaTa CTOHHOCT
KbM NOpOJ€HATa OT Hes NPHHAaleHa CTOMHOCT ca OHAH HalHUe M ca
‘6HNIH H3paseHn B (', mpeaM eianata H gpyrara cTOHHOCT Ja ca ce mpe-
BbpHaAH B [/, B egHa MapHyHa CyMa, B KOSTO [IBET€ CTOHHOCTHH YacTH
-CaMOCTOATENHO NPOTHBOCTOST €fHA Ha Apyra H TNopagH ToOBa Morar
Ja 6baaT ynoTpeGeHH 3a caMOCTOATENHH (DYHKUMH, pPa3jHuYHH €JHa OT
apyra.

I’ e camo pesyatar oT peannzaunara ua C’. U emHoro, H mpy-
coto — (', kakTo H [T — ca camo pa3anuuHH GOPMH, CTOKOBa (opma
‘M napuyHa ¢opMa Ha HapacHaJaTa KamHTalOBa CTOHHOCT, O6IIO Y
.EBETE € TOBa, Y€ ca HapacHaja KanHTajoea croiiHocT. VI mBere ca pe-
AAJIM3HPAH KanMTaJ, 3au(0TO TYK KalHTaJOBaTa CTOHHOCT KATO TaKaBa Chb=
1ECTBYBA CBHBMECTHO C MNPHHAZEHATA CTOMHOCT, KATO PassiiHYEH OT ITbp-
"RATA, MOAYYEH GjarozapeHHe Ha Hed MJOJ, Makap TOBa OTHOILUEHHE M
Za e H3pa3€HO caMO B HpauHOHaiHara ¢opMa Ha OTHOWEHHE HA JBe
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yacTH HA €lHA H CbIIA NApDHYHA CyMa HWJIH HA e€JHa H cblia CTOKOoBA
croiiiocT. HO kaTo H3pasH Ha KanHTala B HErOBOTO OTHOUIEHHE KbM
NPOHU3BEJEHATA OT HErO MPHHAJEHA CTOHHOCT H B HErOBOTO PA3jHYHE OT
Hesl, CIeNOBATENHO KAaTO H3pasH Ha HapacHana croiiHoct, I u C' ca
€IHO H CBINO H Te H3Pas3sBaT €IHO H CBIIO, CAMO Ye B padnHyHa (opMa;
T€ ce pa3yHuYaBaT eQHO OT APYro He KATO MNAapHYeH KalHTal H CTOKQB
KanuTaln, a KATO napH H croka. JIOKONKOTO Te npeAncTaBAsBAT HApacHajia
CTOHHOCT, KalMTaJs, KOHTO ce € MPOABHJ B JAeHCTBHE KaTO KalHTaJ, Te
HM3passBAT CAMO pe3yJTara OT (PYHKUHOHHPAHETO HA MPOU3BOLHTENHHS
KanuTald, OT eIMHCTBEHOTO (QYHKIHOHHpaHe, NpPH KOETO KamHTaloBaTa
cTOHHOCT mopaxaa crofiHocT. O6UOTO HM € TOBa, Ye Te H JBara, Mna-
PHYHHST KamHTaln H CTOKOBHAT KalHTaj, cA HAUWHH HA CBIIECTBYBAHETO
Ha Kanurajaa. ENWHMAT e kanuTan B napHuHa ¢opma, OIPYrHaT — B CTO-
koBa ¢opma. Ilopanu ToBa pasnuuaBaiHTe M crneuHpHYHH QYHKIHH He
MoraTt na GbAaT HeUlo APYro OCBEH pasjHuHgaTa Mexay (YHKuuATa Ha
napy H ¢QyHkuuaTa Ha cToka. CTOKOBHAT KamnMTald, KaTO HeNnocpeicTBEH
NPOAYKT HA KANHTAJMCTHYECKHS MNPOH3BOACTBEH IMPOLEC, HOCH CJEIHTE
Ha TO3H CBONH NPOH3XOA H MOPaaH TOBA MO cBOATA (hOpMa € mOo-palHo-
HaJleH, He TOJKOBA HpallHOHAJEH KAaKTO MApHUHHAT KamHTala, B KOHTO e
3a/IUeHa BesKa clea HAa Mpolieca Ha NPOH3BOJACTBOTO, KAKTO H H306110
B MapHTe yracsa Becska cnenuduuHa norpe6utensHa ¢dopma Ha cToxara.
ETto samo HerosoTO cBOeoGpasHe H3ue3Ba caMO TaM, KbAeTO camoro [7
<byHKIIHOHHpA KATO CTOKOB KamHTal, KBAETO TO € HEMOCPEeACTBEH mpo-
AYKT Ha Mpouieca HAa INPOH3BOJACTBOTO, a He npesbpHaTta ¢opmMa Ha
TO3H NPOAYKT — CAeNOBATENHO B TNPOH3BOACTBOTO HAa CAMHA NapHYyeH
‘MaTepHal. 3a NMpPOH3BOACTBOTO HA 3JAaTOTO HanpHMep dopmynata 6GH 6HA
TaxaBa: [1—C<&,...JIp.. 1T ([1+n), xbuero [T Gurypupa Karo CTOKOB
JIPOAYKT, 3amoTo [Ip nOcCTaBs NOBeue 3/1aTO, OTKOJKOTO € OHJIO aBaH-
‘CHPaHO B N'bPBOTO [I, B MapHYHHA KAMHTAaJN, 32 €JeMEHTH Ha NpPOH3BOI-
€TBOTO Ha 3JaTo. CJeNOBATENHO TYK H3Ye3Ba HPAlHOHAJHOCTTA Ha H3-
pasa [1...JI' (I1+n), KpOETO elHA YACT OT NMapHYHaTa cyMa ce sBdABa
KaTo Maiika Ha gpyrara uyacT Ha CbUIATA TAa3H MapHyHa CyMa.

IV. KPbIrOOBOPOTBT B HECOBATA LISINIOCT

Hue BHAsXMe, ye npouechT HA OGPBIIEHHETO CJeJ H3THYAHETO Ha
HeroBata mbpea (asa [1—C< &, ce npekbcBa OT NPOH3BOACTBOTO —
d1p, B x0eTo xyneHuTe Ha masapactokH P H Cn ce noTpeGsBaT KaTo
BEMIECTBEHH H CTOHHOCTHH CHCTABHH YACTH HA NPOUSBOAMTENHHA KamnH-
Taj; OPOAYKTBHT HA TOBA NOTpeGjeHHe e HOBa cToka, (', KOSATO ce e
M3MEHHJA MO CBOsITA HaTypaaHa ¢opma H no croiHocT. [lpexbcHaruaT
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npouec Ha o6pbuiennero, I7—C, Tpabsa na 6bae AONBAHEH MHOCpen-
ctBom C—/1. Ho kaTo HOCHTeN Ha TasH BTOpPa H 3aKJIOuHTeNdHa ¢hasa
Ha OOPDBILEHHETO Ce MOABSBA C’, cTOKa, KOATO MO CBOSTA HATYpajHa
¢dopma H Mo cToiiHOCTTA CH ce OTaMyaBa oT mbpBoTo C. Caenosarenno
peasT Ha o6pbilenHero ce u3passsa: 1) [1—C;; 2) C,—IT, xbrero
BbB BrOpaTta ¢asa MsICTOTO Ha mbpBaTa cToka () ce 3aeMa OT japyra
ctoka (', ¢ NO-roJsIMA CTOHHOCT W ¢ apyra noTpeburtesnHa dopma;
Ta3H NPOMsIHA C€ H3BHPIUBA BBB BpEME Ha NPEKBCBAHETO, 06YCJOBEHO
ot ¢ynkuusra ua [Ip, T. e. BBB BpeMe Ha mnpoH3Bexaaneto ua C’ or
enemenTHTe Ha C, oT GOPMHTE HA CBIIECTBYBaHE HA NPOH3BOJAHTEJHHSE
kamutan [Ip. Hanporus, nbpeata dopma Ha NposiBjleHHEe, B KOATO KalH-
TaJbT Ce ABH npexn Hac (xuura I, ra. 1V, 1), dopmara /7—C—IT" (pas-
nara ce nva: 1) [7—C;; 2) C,—[7), n1Ba npTH NOKasBa €IHa H CBIA
cToka. TaM mpex HAc W ABaTa N'bTH € €fHA M CBbIA CTOKA — CTOKATa,
B KOSTO Ce NpeBpBhUIAT MapHTe B NbpBaTa (asa H KOATO BBB BTOpaTa
¢asa ce npeepbia 06paTHO B MO-TOJIAMO KOJHYECTBO mapH. Bbnpexu
TOBA CBIIECTBEHO pasjiHyHe H JABeTe OOpDBIlEHHs HMaT ToBa o6mio, ye
B TfAXHATa MBbpBa ()a3a mapHTe ce NMPEBPBILAT B CTOKA, a BBB BTOpAara
¢aza — cToOKaTa B mapH, cJenOBATEJHO NapHTe, H3pa3XOJBaHH B ITbp-
Bara ¢a3a, ce BB3BpBIIAT BBB BropaTa ¢asa. O6IOTO UM €, OT eJHa
CTpaHa, BBb3BPLIIAHETO HA MAPHTE KbBM TEXHHS H3XOREH MYyHKT, a OT
Apyra CTpaHa — 4e c€ BBb3BPbUIAT NMOBeYe MApH, OTKOJKOTO ca GHJIH
aBaHcupaHH. IotonkoBa u [I—C...C'—II ce cbabpxa Beye BBB 00~
mata ¢opmyna [1—C—[T.

Okaspa ce no-HaTarTwK, 4e¢ U B aBere metamopdosu, [7—C u C'—
-—[T, oTHacAWH ce N0 OOPBIIEHHETO, BCEKH I'bT MPOTHBOCTOAT exHa
Ha Jpyra H ce 3aMeHAT elHa ¢ IPYra €IHAKBO TOJEMH, €IHOBPEMEHHO-
CBIIECTBYBAIH CTOHHOCTH. l3MeHeHHETO HA BeJHYHHATA HA CTOHHOCTTA
NPHHAJIEXKH H3KJIOUHTENHO Ha MeTamopdosata [Ip, Ha mnpoueca Ha
NPOH3BOACTBOTO, KOATO MO TO3M HAYWH MPEACTABJAABA peaJHa MeTa-
mopdosa Ha KamuTasZa, B NMPOTHBOMNOJOXHOCT Ha caMo (opMaJIHHTE Me-
Tamopdo3H B cdepata Ha OOPBLIEHHETO.

Jla pasrmemame cera asuxenuero [I—C.. Hp...C’—H’ B Hero-
BaTa LAJIOCT HIM B HeroBata pasrbpHaTa (opma T—Cn<?f, .. Lp . ..C"
(C+o)—1IT ({1+n). KanurarbT TyX ce sBABA KAaTo CTOHHOCT, KOSTO.
npeMHHaBa MOC/JeAOBaTeNHa pelHlla B3aHMHO CBBP3aHH, 06yCJaBsHH
€IHO OT APYro MpeBpPBIIaHHA, peAHua MeTamMopdo3H, KOHTO CBCTaBJIA-
BaT CHUIO TOAKOBa (asy MAM CTAgHH Ha €AHMH LaJocTeH mnpouec. pe
OT Te3u (PasH ce OoTHAcAT KbM cdiepaTa Ha OOPBIIEHHETO, €4HA — KBbM
cdepaTa Ha NMPOHM3BOACTBOTO. BBB BCcAKa OT Te3W (hasH KamHTaJ0BaTa
CTOHHOCT ceé HamHpa B pasiuysa (opMa, Ha KOSITO CBHOTBETCTBYBa pas-
JAM4HA, cneudanna (ynxkuua. B ToBa IBHMXKeHHe aBaHCHpaHaTa CTOHHOCT
He camMO ce 3alasea, HO H HapacTBa, yBejuuaBa ce. Ha kpas, B 3akio~
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YHTEJHHS CTaiMi, TA Ce BBL3BPBINA KbM cbhuwara gopMa, B KOATo ce e
SIBWJIA NpPH 3alOYBAHETO Ha ULAJOCTHMA mnpouec. ETo 3amo Tosu uanoc-
TEH Mpollec e nporec Ha KPbrooGopor.

JBere ¢GOpMH, KOHTO KamHTaJAOBaTa CTOMHOCT NpHeMa B CTaJHHTE '
Ha CBOETO OOpBlleHHe, ca (OpPMHTE HA nApuU4er KARUMAA I CHOKOS
rKanumas ; HeilHaTa ¢opMa, KOSTO ce OTHAcd K'bM cTazusd Ha MPOH3BOJ-
cTBOTO, ¢ ¢dopMaTa Ha npoussodumeqer kanumas. KanurarsT, KOHTO B
X0Ja Ha CBOA MbJeH KPBErooGOpPOT NpHeMa H OTHOBO ce OCBOGOXJIAaBa
OoT Te3H (OpPMH M BBB BCAKA OT TAX H3BBPIIBA CHOTBETCTBYBAllATa W
dyHKUHA, € npoMUULAEH Kanuma/a, AyMaTa NPOMHILIEH ce ynoTpe6sBa
TYK B 3HaueHHe, B KOETO Ts1 oOxBallla BCEKH OTpPachJ Ha IMPOHSBOACT-
BOTO, KOHTO c€ BOAM KaNMHTAMMCTHYECKH.

ChezoBaTe/IHO MApPHYHHAT KanuTal, CTOKOBHAT KaNHMTaJ, NPOH3BO-
AUMTENHHAT KaNHTaJ O3HAYaBaT TYK HEe CaMOCTOATENHH BHIOBE KanuTas,
(YHKIHHTE Ha KOHTO NMpPEACTABJSBAT CBADBPMKAHHE HA CBILO Taka caMo-
CTOATEJHH M OTAEJNEHH eJHH OT APYr KJIOHOBE HA NpeANpHeMadecTBOTO
(Geschaftszweige). Te o3HayaBaT TYK caMO OTAEJHH (GYHKLIHOHAIHH (HOPMH
Ha MPOMHIIEHHA KanHTaJ, KOHTO MOCJaeJ0BaTeNIHO NpHEMAa M TPHTE eJHa
caen Apyra.

Kpproo6opoThT Ha KamHTajJa Ce H3BBbpIIBA HOPMAJHO CAaMO 10-
KaTo HeroBuTe pasiM4HH dasH 6e3 3aApPbKKH NPEMHHABAT €XHA B Jpyra,
Axo kanuranbT ce cnpe B mbpBara (asa J/7—C, TO NMapHUHHMAT KanMradj
3acTHBA KaTO CHKPOBHINE; aKO TOBAa CTaBa B NPOHM3BOACTBeHaTa ¢a3za —
TO Ha eJHaTa CTpaHa JieXaT CPeACTBATAa 3a NMPOH3BOACTBO, 6e3 1a (PyHK-
IHOHHPAT, AOKATO HA ApyraTa cTpaHa paGoTHaTa CHJA OCTABa HE3a€Ta;
aKo TOBa craHe B nocjexuara dasza C'—/7, To HaTpynmaHHTe HempoAa-
Jl€HH CTOKH MperpaxkiaT NMOTOKa Ha OGPBIUEHHETO.

OT npyra cTpaHa, No NpHpPOJATa HAa HEIATa CAMHAT KPbrootopor
ofycaapsi (PMKcaiMATA HA KanuTajJa 3a ONpEeNeJeHH CpOKOBe B OTHEJ-
Hure dasm Ha KpbprooGopora. BbB Becsika OT cBOHTe (dasM MpOMHULIE-
HHUAT KamHTal € CBBpP3aH ¢ ejHa omnpejpeiaeHa GopMa — KaTO NapHyeH
KanuTaj, NPOH3BOAHTENEH KamuTald, CTOKOB Kamurtald. Camo crej Karo
H3NBLJIHH (QYHKNMATA, CBHOTBETCTBYBawa Ha dopMara, B KOATO TOi ce
HaMHpa B JaZieHO BpeMe, TOi nNpHaoOHBA ¢oOpMa, B KOATO MOXe 1a
pje3e B HOBa (pasa Ha npeBpbllaHe. 3a 1a HANPABHM TOBA HArjaenHo, B
HallMs NpHMEp NpHEXMe, 4e KamHTaJ0BaTa CTOHHOCT Ha CTOKOBATa Ma-
ca, Cb3ajleHa B MPOH3BOACTBEHHS CTaAHi, € paBHA HA LAjaTa CTOM-
HOCTHA CyMa, MbPBOHAYAJHO aBaHCHpPaHa BBB BHA HA Napu; c ApPYru
AYMH, Ye HsslaTa KamuTajJoBa CTOMHOCT, aBAaHCHPAHA KATO nNapH, HaBex-
HBbX NpeMHHABA OT e€NHHHA cTamMi B Apyrus, caeapamns. Ho nue BH-
asixme (knura I, ra. VI), ye yacT OT NOCTOSIHHMA KAMHTAJ, CBHIIHHCKHTE
cpencTBa Ha TpyJAa (HanpUMep MAaIUMHM) CJAYXAT OTHOBO H OTHOBO, A
NO-roifM HJIH MO-MaqbK GpOoi MOBTOPHH MpoOIHeCH Ha INPOHM3BOACTBOTO,
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a NopaizH TOBa CaMO Ha YacTH MpexaBaT Ha NPOAYKTA CBOSTA CTOMHOCT.
[lo-kbcHO Ie BHAHM B KakBa CTENeH TOBa O6GCTOATENCTBO MoaudHuHpa
npoueca Ha Kpbroo6opora Ha Kanuranaa. TYK IUe ce OrpaHH4HM CbC
-cneAHOoTO : B Hammua npumep cTOHHOCTTA HA NPOHM3BOILMTENHHS KalHTaa =
=422 ¢. cT. cBABPKA cAMO CPEeNHOKANKYJHPAHOTO H3HOCBaHe Ha (hab-
‘DHYHHTE 3NAaHHS, MALUMHHUTE H T. H., CJENOBATE€JHO CaMO OHA3H YacT
CTOHHOCT, KOATO npH npeBpbinaHero Ha 10600 ¢ynra nmamyk B 10000
‘byHTa npexJa Te npeHacAT BbPXY NOCAEIHATA, BbPXYy NPOLYKTa HA
ceAMHYHHA npenaden npouec or 60 gaca. CnexoBarenHo B cpeAcTBaTa
.32 MPOU3BOJACTBO, B KOHTO C€ NpPEBPbHIA ABAHCHPAHHAT MNOCTOAHEH Ka-
nuran or 372 ¢. cT., cpencTBaTa Ha TpPyla, 3JaHHATA, MAUIHHHATE U T. H.
‘(bUrypHpaT Taka, KakTo aKo 6Hxa OWJK B3€eMaHH Ha 1asapa caMo Nox
HaeM Ha CeIMHYHH BHOCKH. O6aye ToBa aGCOMIOTHO HHINO He H3MEHs B
<blMHaTa Ha Hemara. CTHra Ja YMHOXHM KOJHYeCTBOTO Ha NpeXzaara
ot 10000 ¢ynTta, NpOH3BEAEHO B TeYeHHe HA ceAMHuUA, HA Opos Ha cel-
MHUHUTE, CbCTaBJfABAll M3BECTE€H peJ TOAHHH, H LsIaTa CTOHHOCT Ha
KyneHHTe H NOTpe6eHH 3a TOBA BpeMe CpeACTBA Ha Tpynda e Gbie
npeHeceHa BbpXy npexpara. $ICHO e OTTyK, 4e aBAHCHPAHHST TAPHUYEH
KanuraJ Ha#-Hanpela Tps6Ba Aa 6bJe NpeBbpHAT B Te3H CpPeACTBa, cle-
JOBaTeJHO Tps6Ba Aa € HanycHan MbpBHsi craaui [1—C, W eapa caeq
TOBA TOH Ie 6blA€ B ChCTOSHHE AAa (YHKUMOHHpa KaTO NPOH3BOIH-
Tesed kanutan [lp. Cblo Taka B  HAluMsA NpHMEp € sCHO, Ye cyMaTa Ha
KanuTajaoBaTa CTOHHOCT OT 422 ¢yHTa CTEpJHHIH, KOSTO C€ € BbIIb-
THJIA B NPeXJa BbB BPEME HA NPOLECA HA NPOMSBOACTBOTO, HE MOXE
Ja BcTvnd BbB (hasata Ha o6pblueHuero C('—/7', KaTO c'bcTaBHA yYacT
Ha crofinocrra Ha 10000 ¢yuTa mpexnaa, AOKATO nocjeAHaTa He 6bre
roroea. He moxe ma ce npomame npexpara, npemH Ja e Hsnpe-
JeHa.

B ofmara dopMmysa npoaykibT Ha [Ip ce pasriexja KaTo Mare-
pHaNHa Bell, pasjiHYHa OT eJEeMEHTHTE Ha NPOH3BOAHTENHHS KanHTala,
KaTO npeaMeT, Ko#To HMa 060co6eHO OT mpoleca Ha  MPOH3BOACTBOTO
‘CbIIECTBYBaHE, PA3JHYHA OT €JEMEHTHTE Ha NPOH3BOACTBOTO NOTpeE6H-
‘renHa ¢opma. TakbB € BHHArM cjyvyasT, KOraTo pe3yJaTaTsT OT Mponeca
Ha MPOH3BOACTBOTO C€ SIBBA KaTO Bell — Aaxe TaM, KBbAETO 4actT OT
NPOAYKTAa BJM3a KAaTO €JEMEHT BBHB BB30GHOBABAHOTO NPOM3BOACTEO.
Taka XHTOTO CJAyXH KaTo ceMe 3a NPOHM3BOACTBO Ha IKHTO; HO
NPOAYKTBT C€ CBCTOH CcaMO OT KHTO, CJeIOoBaTeJHO Hma ¢op-
Ma, pa3JiiuHa OT JApPYrHTe, CBIO TaKka HaMePHJH [PHJIOXKEHHE eJe-
MeHTH — pafoTHaTa cHJa, HHCTPYMEHTHTe, Toposere. Ho HMa camo-
CTOATEAHH OTpacJH Ha MNPOMHIUJEHOCTTa, KEAETO DNPOAYKTHT Ha
TPOH3BOACTBEHHA MpOLEC He € HOB BellecTBeH NPOLYKT, HE € CTOKa.
‘OT TesH OTPac/jH BaXkeH B MKOHOMHUYECKO OTHOMIEHHE € caMO TMPOMHIl-
JIEHOCTTA Ha CbOOLIEHHATA; Bce €IHO AaJH TOBAa € CBUIMHCKATa TpaH-
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CNOPTHA MPOMHIUNEHOCT 32 CTOKM H XOpa, HJH NpejaBaHe Ha CDbOGLIe-
MHA, MHCMA, TeJerpaMH H T. H.
A. Uynpos® kassa mo TOBa CJIEAHOTO:

.@aGpuKaHTBT MOME NO-Hanped AAa NPOH3Bede H3AGAHA H MoCAe Aa THPCH NOTpe~
Gurean” ;

(HETOBHAT MPOAYKT, H3XBBPJIEH FTOTOB OT NPOLEca Ha MPOH3BOJACTBOTO,.
npemMHHaBa KaTO OTJeJeHa OT HEro cToka B cdepaTa Ha OGPBIIEHHETO);

,MIPOH3BOICTBOTO H NOTpe6NeHHeTo ca ABAa aKTa, pasjlefleHH €QHH OT APYr B Mpo-
CTPAaHCTEOTO H BPeMeTO; a B MPEBO3HATd NPOMMILAEHOCT, KOATO H€ Cb3RaBa HOBH Mpo-
AYKTH, a NpeHacst XOpa M BeulW, Te3W JABa aKTa C€ CAUBAT B €HO, YCAyruTe Ha Xenes-
HHUaTa {npeMecTBaHe} ce MoTpebaBaT B CHILMA MOMEHT, B KOHTO ce npoussexpmar. [Mopaan
TOBa PaOHBT, B KOATO MeNAe3HHUHTE MOraT A3 TbP AT NAACMEHT HAa CBOHTE YCAYIH, ce
npoctupa Ha He noeeye o1 50 BepcTH (53 KM) NO ABeTE€ CTPAHH HA JHMHUATA®,

Peayarar na npeBo3BaHeTO — HE3ABHCHMO OT TOBa, JAJH CE€ TPaHC-
MOPTHPAT X0pa HJAH CTOKH — € NPOMAHATA HA MECTOHAXOXKAEHHETO,.
HanpuMep MpexaaTa ¢e HamHpa cera B MHAHA, a He B AHIJH 4, KBAETO
e O6una MpoHM3BeAeHa.

TpaHcnopTHaTa NPOMHINIEHOCT NpojaBa 06aye caMOTO MpeMecTBaHe..
JlocTaBeHHST OT Hest nozeseH edeKT e Hepa3leNHO (BbP3aH ¢ npoyeca
Ha TPaHCNOPTa, T. €. ¢ NPOH3BOJACTBEHHS MPOLEC HA TPAHCMOPTHATA Hpo--
MHUITEHOCT. XOpaTa H CTOKHMTE I'bTYBAT 3a€JHO C TPAHCIHOPTHOTO Cpel-
CTBO H HErOoBOTO /BHIKEHHE, HEroBOTO MpeMecTBaHe HMEHHO € Cb3aa-
BAHHAT OT HEro NMpOM3BOACTBEH npouec. [lomesnuaT edexkT Moxke na ce
noTpedsBa caMO BBLB BpeMe Ha NPOH3BOJACTBEHHS Mpollec; TO3H edeKT
He CPBUIECTBYBA KATO pasjHyHA OT TO3H NpOUEC NOTPeOHTENHA Beld,.
KOAITO elBa cJel KAaTo € IpOH3BeleHa, (PYHKLUHOHHpA KAaTO NMpeAMET Ha
TBPFOBHATA, M3BBPIIBA O6pbBIileHHe KaTo cToka. Ho pasmensara croii-
HOCT Ha TO3H moJe3aeH edekT, KAKTO H Ha BCAKAa JApyra cTOKa, ce OIpe-
Leasi OT CTOHHOCTTA Ha H3pa3X0JBAHUTE 3a Hero €JNeMEHTH Ha MpOHU3-
BOJACTBOTO (Pa0OTHA CcHJA H CPeACTBA 3a MPOH3BOJCTBO) IUIIOC MpHHA-
heHaTa cTOHHOCT, cb3laleHa OT NPHHAREHUs TPyJ Ha paGOTHHUMTE,
3aeTH B TpaHCmopTHara npoMHuuieHocT. M mo oTHoweHHe Ha moTpe6-
JIEHHETO TO3H noseseH edeKT He ce OTJHYaBa OT JAPYrHTE CTOKH. AKO:
TOM CJAYXH 3a JIHYHO NOTpeGieHHe, TO C NOTpe6JeHHeTO M3Ye3Ba H He-.
ropaTa CTOMHOCT; aKO TOH Ce noTpe6sBa NPOHSBOAMTENHO, TAaKa Y€ CaMm
npeAcTaBAsBa CTAAHA OT NPOHSBOACTBOTO HA CTOKHTE, XOHTO Ce Ipe-
BO3BAaT, HEroBaTa CTOHHOCT C€ IPEHACH KATO JOIBJAHHUTENHA CTOHHOCT
BbpXy camaTa croka. CienoBarenHo dopMysata 3a TpaHCIOpTHATa,
MPOMHUIILIEHOCT € TakaBa: [T—C< &, .. [lp—IT, Tvil Kato TYK Ce 3aM-
Jala ¥ ce norpe6fBa CaMHST NpOLEC HAa NPOHSBOACTBOTO, @ HE MPO-

6 A. Yvnpos: ,Wenesnomopoxwuoe xosadcteo’. Mockea, 1875 r., crp. 69—70.
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AYKT, KOfiTO MOxe aa Obae OTAeNeH OT Hero. CJejoBaTeNHO MOYTH
cBlO TaxkaBa (opMa, KAKTO TS HMa Ta3H 3a NPOHM3BOACTBOTO Ha GJa-
ropoAHH METasH, CaMO C TasH pasiHKa, ye [I' e Tyk mpepbpHara dopma
Ha nose3Hus e(dekT, cb3lafeH BBB BpeMe Ha NPOHM3BOACTBEHHS MHpoliec,
a He Hartypanna ¢dopma Ha 3naTo MM cpe6po, AOGHTH BBLB BpeMe Ha
TO3M NPOLEC H H3TJACKaHH OT Hero.

[NpoMHIIZIEHHAT KanmuTan € ejHMHCTBeHaTa ¢opMa Ha CbLIECTBYBaHE
Ha Kanurasja, NpH KOATO (YHKIUHMS Ha KAaNHTala € He caMO npHUCBOsIBa-
HETO Ha MpHHAJEHA CTOMHOCT HMJM Ha NMpPHHAJgeH NPOAYKT, HO M TAXHOTO
cbanaBade. [lopaan TOBa MMeHHO NMPOMHIIVIEHHAT KanHTal o0yc/aBsa Ka-
NHTANHCTHUYECKHS XapakTeD Ha NPOH3BOACTBOTO; CBIIECTBYBAHETO HA
NPOMHIILIEHHS KAaNHTal BKJIOYBA B ceGe cH KJAAacOBOTO MNPOTHBOpEYHE
MEXAY KANHTaJHCTHTE U HaeMHHTe pabGOTHHUHM. B oHasM cTeneH, B KOATO
TOH OBJajsiBa OOILECTBEHOTO NPOM3BOACTBO, Ce H3EBPIIBA NpEBpaT B
TEXHHKaTa H B OOINECTBeHaTa OpraHMsauHs Ha TPYAOBHA mpolec, a 3a-
€HO C TOBAa H B HMKOHOMHMKO-HCTOPHYeCKMs THH Ha oOmwecrsoro. [py-
CUTE BHJOBE KANHTAJ, KOUTO Ca CBUIECTBYBaAH MOpPeAH HEro cpel MH-
HAJM WJIH 3arMBallld CHCTEMH Ha OOIIUECTBEHOTO MPOH3BOJACTBO, HE €aMo
ca NMOAYHHEHH HEMYy H He CaMO MNPEeTHbPNsABaT CbOTBETCTBYBAIUMTE HEMY
H3MEHEHHS B ME€XaHH3Ma Ha CBOHTe (QYHKIMH, HO H Ce ABHXAT Hampej
Beye caMO Ha OCHOBATA HAa NPOMHIIJNIEHHMsS KamHUTal, CJAeJOBATENHO KH-
BeAT H ymHpaT, cTOAT H mnajaT 3aeAHO ¢ Ta3H oOcHoBa. [lapHunusaT H
CTOKOBHSIT KamuTal, NOKONKOTO Te cbC cBOoMTe GYHKUHM AedcTBYBAT
HapeA C MPOMHIJIEHHA KauMTaJ, KaTO HOCHTEJH HAa OTAEJNHH OTPAC/H HA
KalnuTaJIuCTHYECKA NeHHOCT, ca caMO AOCTHIHAMH CaMOCTOSITE/HOCT BCJeA-
CTBHE Ha 0OLIECTBEHOTO Pa3ie/IeHHE HAa TPYAA ¥ € [HOCTPAHHO PA3BUTH BHAO-
Be Ha CbLIECTBYBaHEeTO HA pasnnyHHTe QyHKIHOHAMHH (POPMH, KOUTO NMPOMH-
IINIEHHAT KamMTald Ty NpHeMma, Ty, Y3ocTaps B cdepaTa Ha 0ODBUIEHHETO.

Kpwrooboporsr [1... [, or eana crpaHa, ce mnpemyaHta ¢ O6HIOTO
CTOKOBO OGpBILEHHMe, H3/MH3d OT HEro H BJIM3a B HEro, C’hCTaBJAsABA He-
roBa yact. OT apyra CTpaHa, 3a HHAMBHAYAJNHHS KanHTaJuCT TOH 06-
pasyBa OTAEJHO CaMOCTOATEIHO [ABHXEHHE Ha KalHTaJoBaTa CTOHHOCT —-
JBHXEHNE, KOETO CE€ HM3BBPIIBA OTYACTH B MmpeAeauTe Ha O6INOTO CTO-
KOBO 0GpbllleHHe, OTYACTH BBH OT Hero, HoO KOETO BCAKOra 3anasBa CBOf
camocTosTeneH xapakrep. ITvpBo, 3amoro AseTe ¢asM Ha ABHKEHHETO,
KOHTO ce M3MHHaBaT B cepara Ha ob6pbuiennero, [I—C n C'—IT, umat
dynkumoHanHo  onpeleneH xapakrep kKaro dasM Ha  ABHXEHHETO
Ha kanuTain; B //—C no cBosara HarypanHa dopma C e onpexesneHo
KaTo paGorHa cuna M CPeACTBO 3a NpPOM3BOACTBO; B C'—IJII' ce peann-
3Mpa KanmuTaloBaTa CTOMHOCT +NpHHaZeHara croitHocT. Bropo, [1p, npo-
‘lechT Ha NPOH3BOACTBOTO, OOXBama NPOM3BOAHTENHOTO MNOTpebleHHe.
TpeTo, BbH3BPBIAHETO HA MAPHTE KBM TEXHHMSI H3XOJeH NYHKT NpaBH
.ABHXeHHeTo [71... [l KpBroo6opoT, sapbpiueH B camusa cebe cu.
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CneaoBaTe/IHO BCEKH HHIMBHAYaJIeH KamMTaJl B CBOHTE JABE NOJO-
BHHH Ha oOpwiuennero [/—C n C'—II' e, oT e;mHa cTpaHa, aresT Ha
06IIOTO CTOKOBO OGpDILIEHHe, B KOeTO TOH (YHKUHOHHMpA HJH € BIUIe-
TEeH Ty KaTo ODapH, TY KaTOo CTOKA H MO TO3H HauyMH caM NpeAcTaBJA-
Ba GpbHKka B obmiara BepHra MeramopdosH Ha cTOkoBusz cBAT. OT Apyra
cTpaHa, B npejeHTe Ha OOIIOTO OGpEINEHHE TOH OMHCcBa CBOH COGCTBEH
CaMOCTOAITENIEH KPBroo6opor, B KoOHTO cdepata Ha NpPOH3BOACTBOTO
NpeicTaBiaABa MNPEXOAEeH cTaauii H B KOHTO TOH ce BbB3BPDBILZ KbM
CBOST M3XOHEH NYHKT B cbluara ¢opma, B KOATO IO € HamycHaar B
npexenuTe Ha CBOSI COGCTBEH KPBrOOGOPOT, KOHTO BKJIOYBA M HEroeata
peanHa MeraMop¢go3a B npoleca Ha NPOH3BOACTBOTO, KANHTANBT H3MEHA
H BeJIMYHHATAa Ha cBosATa cToifHocT., Toif ce BB3BpBILA HE MPOCTO KATO
napHyHa cTOHHOCT, a KATO YyBeJHYeHa, MOpacHaja NMapHyHA CTOHHOCT.

Haiji-nocne, ako nornegnem Ha [I—C...[IIp...C'—IT kKato Ha
oTaenHa ¢opMa Ha npoueca HaKpbroo6opoTa Ha KankTala Hapeg ¢
Ipyrure HeroBH (POPMH, KOHTO lie GbIAT H3cJeNBaHH NO-HATATDBK, THA CE
XapaKTepH3Hpa CbC CJAEZHOTO:

1) Ta ce gBaBa KaTo Kpw20060pOM HA NAPUHHUA KANUMAA, 3a-
HIOTO MPOMHMILIEHHST KaNHTaJ B CBOATA NapHuyHa (iopMma, KaTO NMapHYeH
Kanuraj, o6pasyBa H3XOLHHS NYHKT Ha LeJHs MNpOUeC H MYHKT, KbM
KOHTO TO3H mpouec ce Bb3Bpbila. CamaTa Qopmyna uspassBa, Ye TyK
napHTe He ce H3pasXOjBaT KAaTO [apH, a caMoO ce aBaHCHpaT, cJeroBa-
TEJHO ca caMo MapuuHa (¢opma Ha KanMrana, napHueH Kanutajd. Ts Ha-
passiBa, MO-HaTaThbK, Y€ pa3MeHHaTa CTOHHOCT, a He mnoTpeGHTenHaTa
CTOHHOCT € caMollenTa, onpenenslla ABHxkeHHeTo. MMeHHO 3amoTO na-
puuHaTta ¢opMa Ha CTOHHOCTTAa € caMOcTOsTeNHa, ocesaTenHa (opma Ha
NpoABJEHHE Ha CTOHHOCTTA, MMeHHO 3aToBa (opMmara Ha OGpBIIEHHETO
IT...IT, u3xoier K 3aKJIOUHTEJeH NYHKT HA KOSTO €a JEHCTBHTENHH
napy, ¢ Hafi-rojqsMa HarjaeXHOCT M3passiBa NOAOYIHTEJNHHS MOTHB Ha Ka-
MHTaJHCTHYECKOTO NPOH3BOACTRO, NMpaBeHeTO Ha mapH. [IpouecsT Ha mpo-
H3BOICTBOTO € CaMO Heu36eXHO NOCPeNCTBYBALO 3BEHO, HEOOXOAHMO
370 ¢ uen Aa ce npaeAT napd. [lopaau ToBa BCHUKH HallHH C KamMra-
JHCTHYECKH HAYMH Ha OPOHM3BOACTBO MNEPHOAMYHO NPEXHBSBAT CNEKYJa-
THBHA TpeCKa, Npe3 BpPeMe Ha KOATO Te€ ce CTPeMAT Ja HM3BbpLIBAT
npaBeHeTO Ha napH 6e3 MOCPeAHHYECTBOTO HA INPOH3BOJCTBEHHSL
npotec.

2) CraguaT Ha nNpousBOACTBOTO, (ynxkuusara ua [Ilp, obpasysa B
TO3H KPBroo60opOT nNpekbcBaHe MexAy ABeTe (a3H Ha OGPbUIEHHETO
IT—C...C — [T, koeto, Ha CBOH pel, CAMO MOCPEACTBYBA NMPOCTOTO
o6pbiuenne []— C— I7. TlponechT Ha NPOH3BOACTBOTO B1B dopMa HA
caMHA mpouec Ha Kpbroo6opora ¢opMaTHO H HalpaBo ce ABSBA KaTO
TOB4, KAKBOTO TOH NpPEACTABJfBA NPH KAMHTAJHCTHYECKHS HAYHH Ha
NPOH3BOACTBO : NIPOCTO CPEACTBO 34 HAPACTBAHE HA aBaHCHpAHATA CTOM~
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HOCT; CJeN0BaTeJHO OOOraTABAHETO KAaTO TaKOBa € TYK camouen Ha
N[ OA3BOACTBOTO. :

3) TpH xaro nopeanuata ¢asH ce oTkpHBa ¢ dasara I7— C, To
BTOpPH u/ieH Ha oOpbllendero e C'— [7'; cnenoBaTesqHO H3XOAHHAT MYHKT
€ /], mapH4YHHAT KanHTal, KOATO OYaKBa HapacTBaHe Ha CTOHHOCTTA} 3a-
KJIOUHTETHUAT NYHKT — [F', HapacHaJMAT MO CTOHHOCT MAapH4eH KamUTaJ
IT+n, xkvnero /] ¢urypupa KaTo peanusHpaH KanmuTal CBC CBOsL MNQ-
ToMBbK #. ToBa oTanuaBa xpbrooGopora [/ oT xBata JpyrH Kpbro-
o6opora, /7p u C', ¥ ro oTiauyaBa no ABOAK HaumH. OT exHA cTpaHa, Mo
napuyHata QopMa Ha ABaTa KpadHH u/leHa; a MapHTe ca CAMOCTOATEJNHA
oceszaTesHa (opMa Ha CBIIECTBYBAHETO Ha CTOHHOCTTA, CTOHHOCTTa Ha
fPpoAYKTA B HeilHATa CaMOCTOATEJNHA CTOHHOCTHA (opMa, B KOATO € 3a-
JiMyeHa BCSIKA clieja Ha noTpeburenHata cToHHOCT Ha cTokute. OT mapyra
cTpaHa, dopmara [lp ... [lp He ce npeBpbiua Heobxoaumo B [Ip...T1p'
(/Ip +np), a BB dopmara C'... ' H306m0 He ce BHkJa HHKAaKBa pas-
JHKa B CTOHHOCTTA Ha ApaTa Kpaitnu uneHa. — Chaenosatendo 3a ¢op-
mynara I7...[l e xapakTepHOo, OT €AHa cTpaHa, OGCTOATEJICTBOTO, Y€
KanWuTaA0BaTa CTOHHOCT ChCTaBJABA H3XOIHHSI NMYHKT, a NopacHajzaTa

XanuTaJgoBa CTOHHOCT — 3aKJIOYHTENIHHS NyHKT, TaKa 4¢ aBaHCHPAHETO
Ha KalHTaJAoBaTa CTOMHOCT Ce sBfIBA KaTo cpeactBo, a HapacHaJata
KanuranoBa CTOHHOCT -— KaToO NeJ Ha usaJaTa onepauusi; OT Apyra

CTpaHa, XapaKTepHO € OGCTOATENCTBOTO, Y€ TOBA OTHOLUEHHE € H3PaseHO
B mapuuHa ¢opMa, B caMocTosATenHaTa ¢dopMa Ha CTOHHOCTTA, a MOpanH
‘TOBAa MAapHYHHAT KamHTaJ e Hu3pa3eH KaTo mnapH, paxjamu napu. Cbana-
BaHETO Ha MpHHajeHaTa CTOHHOCT OT CTOHHOCTTa € H3Da3eHO He CcaMo
Karo anda ¥ oMera Ha NMPOLECA, HO € H3Pa3eHO H3PHYHO B OuecTsAILaTa
napuyHa dopma.

4) Tvit waro I7, peanusaupaHHAT NapHueH KalHTaJa KaTo pe3ynarar
Ha C' — [T, Ha HOMBLJHHTENHATA M 3aK/ouMTenda ¢asa na [7 — C, ce
HaMHpa a6coMOTHO B cbijara ¢opMa, B KOATO TOH € 3anoyHaJ cBOA
iipbB KPBrooGOPOT, TO HSAH3AHKH OT HEro, TOH MOX€e OTHOBO Ja 3a-
MoyHe CBINO TAKbLB KPBroOOOPOT, KATO YBeJNHYeH (HATPyNaH) MapuyeH
‘Kanuran: [T =[11+n; BbB Bcexu ciaydait dopmara [7.../I' ne mnspassea,
ye MpH NOBTapsHe HAa KpbrooGopora O6GPDBIIEHHETO HAa 1 Ce OTAENS OT
obpbutesnero Ha [1. PasrnexjaH B cBOsi exHOKpaTeH BHI, (opmaiHo,
KPBroo60poThT HA NMApHYHHA KalMTa/J H3pas3sBa CJAENOBATENHO €aMmo Npo-
feca Ha HapacTBaHe Ha CcTOHHOCTTAa H npoueca Ba HarpynsaHe. [lorpe-
‘61eHHeTO € M3paseHo B Hero nocpexctBoM /71— C <&, camo Kato mpo-
H3BOIHTEJNHO MOTpeb/enHe, caMO TakoBa MOTpeGreHHe HMEHHO ce 3aKJIc-
yaBa B TO3H KPbrooGOpPOT HA HHAWBHAYaNHus kanutan [1—PFP e P—[]
uau C—J] or cTpaHa Ha paGOTHHKA; CJEXOBATENHO NMPENCTaBAsABA MbP-
Bara (pasa Ha O6PBINEHHETO, KOETO OMOCPeACTBYBA HETOBOTO JHYHO NOTpPe6-
.nenue: P—[]— C (cpeactBa 3a xuBOT). Bropara ¢asa, [1— C, Beue
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He BJIHM3a B KpBrooGopoTa Ha HHJHBHAYANHHSA KANHTak; HO TO3H KPBro-
©06OpOT HOBekKHa AO Hes, MpeamnoJjara s, 3am0TO PAaGOTHHKDBT, WIOM TOH
BCSIKOTa TpsOBa Ja Cce HaMHpa Ha Nasapa KaToO MaTepHasd 3a eKcIvIoa-
TauusA OT KanHUTaJHCTa, NPeiH BCHYKO TPA6GBA na CbINECTBYBA, CJAeXOBa-
TeJHO TpaAbBa na moiabpxa cebe cu ¢ JHYHO notpebienHe. Obaue ca-
MOTO TOBAa mNOTpebsieHHe ce nNpeAnoJara TYK camMO KAaTO YCJIOBHE Ha
TIPOH3BOJHUTENHOTO NOTpeGJeHHe Ha paGoTHATa CHJIA OT KanuTaJja, Cje-
IOBATEJIHO CaMO INOKOJKOTO PaGOTHHKBT CBC CBOETO JIHYHO MOTpeG/eHHE
TOARBPKA H Bb3NpoM3Bewaa cebe cH kato pa6oTHa cuia. KoikoTo ce
orHacs 10 Cn, CBIIMHCKHATE CTOKH, KOHTO BJH3aT B KPbroo6opora, Te
CBCTABIABAT CaMO XpaHa 3a MNPOH3BOAMTENHOTO moTpebreHHe. AKTHT
P-~I7T onocpexcTByBa JMHYHOTO NOTpe6/eHHe HAa PaGOTHHKA, HMpPEeBPbILA-
HeTO HA CpEeACTBaTa 3a XKHBOT B Herosa mIbT H KpbB. Paibupa ce,
KaMmATAIKCTDLT CbIIO TpsiGBa na GbA€ HadMie, CJAeI0BATENHO CBhILO
TpA6Ba na CBIIECTBYBA H Aa NOTPeGsABa, 3a Ja HIpae possATa Ha Kanu-
TanucT. Ho 3a toBa (pakTHYeckH My e Heo6x0AHMMO Aa notpebsBa KOJ-
KOTO paGOTHHKAa — MOBeue He MpejinoJara TasH (opma Ha mpoueca Ha
00pbuieHneTo. PopMaJHO AOPH TOBA HE € H3paseHoO TYK, 3aluloTo ¢op-
MyJata sapbpiiBa ¢ [I', clejpoBaTenHO ¢ pe3yJaTaT, KOHTO He3aGaBHO
MOXe OTHOBO Aa (DYHKUHOHHpa KaTO YBEJHYeH MapH4YeH KamuTasl.

B C"—1IT npsko ce cbabpxa npoaaxGara Ha C'; HO C'—/T,
npogax6a 3a enHara ctpaHa, e [/7— C, moKynka 3a Jpyrara; OKOHua-
TEJHO CTOKAaTa Cce KymyBa caMO 3apalH HeiiHaTa noTpeGHTeNHA CTOHOCT,
camo (kato ce abcTpaxHpaMe oT npenpoaaxOHTE) 3a ga BJe3e B Ipo-
ileca Ha mnoTpe6GieHHe, OHIO TO JHYHO HJH NPOH3BOJHTEJHO, B 3aBH-
CHMOCT OT npHpoJaTa Ha kynyBauHsa npeamer. Ho ToBa morpe6neHue
HE BAM3a B Kpbroo6opoTa Ha OH3H HHAMBHAYAJEH KAmHTal, NPOAYKT Ha
KoiiTo ¢ C'; TO3H NPOAYKT ce H3TJACKBA M3 KPbrooGopoTa MMEHHO KaTo
€TOKa, MOAJexama Ha nponax6a. C' e H3pHYHO NpeaHasHayeHO 3a YYKAO
notpebaenue. [lopann ToBa y THAKYBATENHTE HA MEPKAHTHJIHATA CHCTEMA
(B ocHOBaTa HAa KOATO Jexu ¢dopmynara I1—C...[1p...C' —IT') une
HaMHMpaMe NpOCTDAaHHH NpONOBEJH HA TEMaTra, 4Ye OTHEJHHAT KamnuTa-
auct TpabBa ja nortpe6sBa camMoO KOJKOTO paGOTHHKA M Ye HAUMATA Ha
KanuTanucTHTe TpsA6Ba Ja NPeAOCTABH NOTPeGJEHHETO HA CBOHMTE CTOKH
X n300mmo mponeca Ha MNOTpeGiEHHETO HA APYrH, MO-TJYyNaBH HauuH, a
caMa Tps6Ba Jla HAmpaBH CBOA >H3HEHA 3aJaya NMPOMSBOJAHTENHOTO NO-
Tpe6Gaenre. Tesu nmponoeexu no cBosiTa GopMa H ChABPIKAHHE UECTO Ha-
TNOMHAT QHAJIONHYHHTE ACKETHYHH YBeL{aHHs Ha IILDKOBHHTE OTHH,

!

M Taka, mpoueckT Ha KpPBrooGOpOTa HA KamMHTala MpPeACTAaB/sBA
€IHHCTBO Ha OGDPBIIEHHETO W MPOH3BOACTBOTO, BK/IIOYBA €JHOTO M JApY-
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roto. Jlokonkoro aeere dasu: [7— C, C'—IT, ca akroBe Ha 06pD-
nieHHe, O6PBINEHHETO HA KalMHTala CbCTABJAABA 4acT OT OOLIOTO CTOKOBCw
o6pbuienHe, Ho Karo ¢yHKIHMOHANHO oOnpelesneHH OTHeNH, CTAlHH B
Kpbroobopora Ha KamuTanaa, KOATO KPBrooGOPOT ce€ OTHACS HE CaMO K'bM
cdepata Ha O6pDBIIEHHETO, HO H KbM cdepaTa Ha NMPOHU3BOACTBOTO, Ka~
NMHTanbT BHTpe B O6IIOTO CTOKOBO OOpBINEHHE H3BBPUIBA CBOH C06-
CTBEH KpBroo6opor. B mbpBHA cTaAull OGINOTO CTOKOBO OOpPBIIEHHE MY
CNyXHd, 3a jga npHeme ¢opmara, B KOATO TOH MOxe Ia (QYHKUHOHHpa
KaTO NpPOM3BOJAHMTEJEH KANMHTaa; BbB BTOpHA cTaluii — 3a Ja ce OCBO-
6oxu ot dopmaTa Ha CTOKA, B KOATO TOH He OH MOIbJ Ja BB3OGHOBH
CBOSI KPpbroo6opoT, H B CBIIOTO BpEMe, 3a JHa ce OTKPHE Npel Hero
BB3MOXHOCTTAa Za OTAeMH CBOsA COOCTBEH KpPbrooGOpPOT KAaTO Kanutan
oT OOpBUICHHETO HA NpHUpAacHalaTa KbM HEro NpHHalieHa CTOHHOCT.

ETo 3amo xpbroo6opoTbT Ha NApHYHHA KamHTasn € Hai-e XHOCTpaH-
HaTa, a MepalHd TOBa M HaH-IpKO M3paseHaTa M xapakTepHata oT ¢op-
MHTe, B KOHTO ce NpOsABABA KPbrooGOPOTHT HAa NPOMHILJIECHHS KamHTasa;
feJ H JBHXEIl MOTMB Ha TMNOCJAeAHHA €: HapaCTBaHe Ha CTOHHOCTTA,
npaBeHe Ha Mapd M HATpyNBaHe, nNpeAcTaBeHHM TyK Taka (KynyBaue, 3a
Ia ce mpoiale No-CKbIO), Ye Te HAanparo ce XBbpJAAT B oud. [lopann
TOBa, Yye nbpBa (asa B TasH ¢opma e /7 — C, nposHyaBa H NPOH3XOABT
Ha CBCTABHHUTE YACTH Ha NMPOH3BOAHTENHHMS KanUTal OT CTOKOBHS Masap,
KaKTO H HM306I00 NpOJH4YaBa O0OyCAOBEHOCTTAa HAa KaNHTAJHCTHYECKHSE
NPOH3BOACTBEH MNpOLEC OT OOGpPBIIEHHETO, OT TBPropusaTa. KpbrootGo-
POTBT HA NAPHYHUA KAamUTaJ He e CaMO CTOKOBO NPOHSBOACTBO: TOH
caMm ceé OCBINECTBABA CaMO NMOCPENCTBOM OGDBILNEHHETO, NMpeanoaara no-
caenuoro. ToBa e sicHO Beue OT O6GCTOATENCTBOTO, Y€ NPHHAAJEKAATA
KbM OoOpblleHHeTo ¢opma /7 ce ABsiBa KaTo mbpBa H yucra ¢opMa Ha
aBaHCHpaHAaTa KANHMTaJNOBa CTOMHOCT, KakBBTO He € CJYYasit B JPYrure
npe ¢opMH Ha KpBroobopora.

KpBroo6opoTsT Ha NApHYHHA KAaNHTAX CcaMO JAOTOJKOBA BHHArIL
ocTaBa OOl H3pa3 HA NPOMHLUIEHHS KamHTal, AOKOJKOTO TOH BCsKOra
3ak/ai0yaBa B cebe cH HapacTBaH€ Ha aBaHCHpaHaTa CTOHHOCT. B kpwhro-
o6opora [Ip ... [lp napuuHMaT H3pa3 Ha KanuTana ce sBSIBA CaMO KaTo
LIeHAa Ha eJ€MEHTHTE Ha NPOH3BOICTBOTO, CIENOBATEJHO CaMO KaTO cTO#-
HOCT, H3paseéHa B CMETHH NapH, H B Ta3H HMeHHO ¢opMma TA ce uk-
cHpa B CYETOBOJACTBOTO.

IT...IT craBa cneunduuna ¢dopMa Ha KpPBHrooGopoTa Ha NPOMHII-
JIEHHs KamuTds, NOKOJKOTO BJM3ALIMAT HAHOBO B AefICTBHE KanHuTan ce
aBaHCHpPa OTHAuaJ0 KaTo MapH H ce HSBJaMY4a oOpaTHO B cbiiara ¢op-
Ma — 6HNO0 TNpPH npeMHHaBaHe OT €IHH IPOH3BOJACTBEH OTP: ¢ a1
KBM JPYr HIH I'bK NPH H3/JM3aHe HA NPOMHINJIEHHS Kanutald oT cde-
pata na gedictBde. Tasu ¢opma BkIIOYBa H (PYHKUHOHHPAHETO KaTO Ka-
MHTaJ- Ha OHA3H- NPHHAJEHA CTOHHOCT, KOATO C€ aBaHCcHpa OTHAyYalo b
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napuusa dopMma; c Hafi-ronsiMa fACHOTa TOBAa H3NMbKBA B Cayyaid, Korato
npHHageHaTta CTOHHOCT (PYHKUHOHHpA HE B OHOBA NDENMNPHSATHE, OT KOETO:
r npousxoxaa. [1...II' Moxe na 6bJe MBPBHAT KPBrooGOpPOT HA H3-
BECTEH KaNHTaj; TO Moxe Ja Oble NocieneH Kpbroo60poT; TO MOXKe
na ce cMaTa 3a opma Ha ueaHs obliecTBeH KamuTaja; TO e gopma Ha
KanMTana, KOMTO ce Bjara 3a NpbBB I'bT, OHJIO ye TOH mNpexncTaBJIBa
HOBOHATPYNaH B napHuHa (OpMa KamuTaa HIH I'bK CTADHAT KanuTaJd, H3--
1710 MPeBBbpPHAT B NApH C 1eJa Aa O'bAe NPeHeceH OT €AHH OTPacha Ha
NpPOH3BOACTBOTO B HAPYT.

INapuynusaT kanutana, kato (opma, MOCTOSHHO NPHCBHMIA HA BCHUKH
KP'broo6OpPOTH, HM3BBPLIBA TO3H KPBroo60pPOT THKMO 3a OHAa3H YacT HA
KanuTraja, KOATO TNPOH3BEXJa TNpHHAaJeHAa CTOHHOCT, 3a NPOMEHJIMBHS
kanutan, HopMansarta ¢opma Ha aBaHcHpane paGoTHara 3amjiara € nJa-
LIAaHeTO ¢ MapH; TO3W MNpouec TPAGBAa NOCTOSHHO Ja Ce BB306GHOBSBA
npe3 KpaTKH CPOKOBe, 3aBIOTO paGOTHHKBT MNpEXHBSBA CaMO OT MJa-
mave no naawade. [lopagu TOBa KanHTaJHCTBT MNOCTOSIHHO TpsAOBa Ja
NPOTHBOCTOH Ha paGOTHHKA KATO NAapHuYeH KaNHTAJHCT, 4 HErOBHAT Ka-
NHMTaa — KaTO NapHueH Kanuraj. Tyk, B IPOTHBOMOJOXHOCT Ha Kymy-
BAHETO HAa CPEJCTBa 3a MPOM3BOACTBO M Ha npojaxbaTa HA NMPOH3BeJle-
HHTE CTOKH, HE MOXeE Ja CTaBa NPAKO HJIH KOCBEHO MoracsiBaie Ha IJa-
nmaHuara (Taka, ue MO-rojigMara 4acT OT MAaPHYHHA KanHTad (PaKTHYeCKH
na ¢urypupa camo BBB (OpMa Ha CTOKHM NmapuTe — caMo BbB ¢opma
HA CMETHH MapH, a HaMWUHHTE MapH, B Kpasd Ha K[adlaTa, caMo 3a ypas-
HiBaHe Ha OaxaHcure). OT xpyra cTpaHa, 4acT OT NPOH3JIHM3ALLATA OT
NPOMEHJHBHA KamHTald NpPHHAAeHa CTOHHOCT Ce H3pa3xoJBa OT KanHTa--
JHCTA 3a HEroBo JHYHO MOTpe6/eHHe, KOeTO cnaza KbM cepara Ha
THProBUATA Ha APEe6HO M B NOCNENHA CMETKA C€ M3pa3xojBa BHHATH B
HaJHuHM NapH, B nafH4yHata ¢opMa Ha NpHHajeHaTa crodHocT. Pa6o--
TATA HE Ce HM3MEHA OT TOBa, JaNM Ta3H YacT HAa NPHHAZEHATa CTOHHOCT
€ ronaMa HJH Majka. [IJDOMEHJHBHAT KalHTald NOCTOSHHO BCE OTHOBO H
OTHOBO C€ MNOfABABAa KaTO MNapHuYeH KamuTal, H3pa3xoiBaH 3a paboTHa.
sanyata (/71— P), a n kato npHHAJEHAaTa CTOAHOCT, pa3xo/BaHa 3a NO-
KPHMBaHe JIMYHHTE NOTPe6GHOCTH Ha Kanuraaucta. CaenoBarenano /1 karo-
aBaHCHPAH NPOMEHJHMB KamuTald, H 7 KaTO HeroB MpHPacT Heo6X0IMMO
ocTaBaT B mapHuHa ¢opma, 3a na Gbaar M3pasxoABaHM B TakaBa ¢opma.

dopmynara [1—C...[Ip...C"—1IV, koaTo uMa 3a pe3ynrar
IT=[1+n, e uamamanBa no cBosra GopMa, HMa HII030PEH Xxapakrep, Kofito
NPOH3THYA OT TOBA, Y€ aBAHCHpaHATA M HapacHaJaTa CTOMHOCT CbILEcT-
ByBaT TYK B CBOfTAa eKBMBaneHTHA (opMa, B napu. Tasu ¢opmysa no-
€TaBsd yNapeHHETO He BDbPXY HApDaCTBAHETO Ha CTOHHOCTTA, 4 BBPXY
napuurama ¢opma Ha TO3H mnpouec, BbPXy OOCTOATEJCTBOTO, Y€ OT
O6pbIIEHHETO, B Kpas Ha KpaullaTa, € H3BJE€UEeHA IIOBeye CTOHHOCT B
napuyHa (GopMa, OTKOJKOTO N'bpBOHAYANHO € €H/Ia aBakcHpaHa — cJe-
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AOBATEJHO BBPXY YBEJHUYEHHETO HA MacaTa 3JaTo M cpebpo, npHHajJe-
JKama Ha KamuTanHcTa. Taka HapHuaHarta MOHETapHa CHCTeMa e caMG
H3pa3 Ha Hpaundosnainata gopma /71— C — [V, Ha NBHXKeHHe, MPOTHYAILO
HSKJIOYHTENHO B cepaTa Ha OOpDILIEHHETO; MOpajH TOBA ABaTa aKTa:
1) I7T—C, 2) C—II' moraT Aa HaMepPAT B Ta3H CHCTEMa caMO TOBa
0GacueHne, ye C BBB BTOPHA aKT Ce MpoJaBa MO-CK'BIIO OT CBOSITA CTOH-
HOCT H CNEJOBATEJHO H3BJAHYA OT OOpPDUIEHHETO NOBedYe NapH, OTKOJI-
KOTO ca OHIH XBbpJeHH B OODDUIEHHETO MPH Heroara mokynka. Ha-
npotu, I[T—C...[Ip...C' —IT, pHKcHpaH KaTO H3KJIOuHTeNHA PopMa,
JIEXH B OCHOBATA HAa PasBHTATa MEDPKAHTHJHA CHCTEMa, K'BbJAETO HE €amo
CTOKOBOTO OGDBIEHHE, HO H CTOKOBOTO NPOH3IQACTBO C€ #ABABA KATO
HEOOGXOIHM €JIEMEHT.

Wmosopunar xapakrep Ha ¢opmynara [1—C...[Ip...C'—IT u
CBOTBETCTBYBAILOTO M HIO30PHO THJKYBAHE Ce€ 3anasBaT, JAOKATO Tasu
dopma ce ¢uxcHpa KaTo €aHOKpaTHa, a He KaTO TEeKylla, MOCTOSHHO
BB300HOBABAINA Ce€; CJEeJNOBaTeMHO, JOKAaTO C€ CMATA He KaTo elHa OT
¢opMHTE Ha KpBroobopora, a Kato Heropa HakJouHTenHa ¢opma. Ho Ta
Beue caMa no ce6e CH rOBOpH 3a ADPYrH (popmu.

[TbpBO, LEMHAT TO3H KPBrooGOPOT MPeAnosara KamHTaMHCTHYECKH
XapakTep Ha CaMHs NpOLEC HA MPOH3BOACTBOTO H KaTo 6asa mpeamnoJara
CJI€JI0BATENHO TO3H INIPOLEC HAa NPOH3BOACTBO 3a€AHO C OOYCJOBEHOTO
OT Hero cneu#(dHYHO CBCTOSHHE HA OOLIECTBOTO. 17—C=17—C<’(’.:n_

?
#o [7/—P mnpeanonara HaemHHss pabGoOTHHK, 2 MOpajH ToBa NpennoJara
cpeacTBaTa 3a NPOHM3BOACTBO KATO YacT OT NPOM3BOJAMTENHHS KamuTal,
cnef0BaTeNHO MpeANnoaara npoueca Ha TPyZAa H Mnpoleca Ha HapacTBaHETO
Ha CTOMHOCTTA, NMPOH3BOACTBEHHs MNponec Beye Karo (yHKUHA HA Ka-
nHTana.

Bropo, axo akrbT [I—/I' ce nosTaps, TO BB3BPBLUIAHETO KBM ma-
pHyHaTa (GopMa ce OKasBa TOJKOBA MHMOJETHO, KOJKOTO HapHYyHaTa
¢opma B mppBHa craguid. [7—C H3vye3Ba, 3a na najge Msacto Ha [lp.
HocTosiHHO NOBTApALIOTO ce aBaHCHPaHE HA MAPH, KaKTO H IOCTOAHHOTO
BB3BpPbINAHE HA ABAHCHpARaTa CyMa BbB BHJA Ha NMapH caMH Ce OKasBar
€aMO MOMEHTH, H3Ye3Ball# B Kpbroo6opora.

Tpero,

n—c...Tlp..C—m.1i—cC.. fp.. C—II'".1I—C...llp... 0 7. u.

Beue npH BTOpDHYHOTO NOBTOpPEHHE Ha Kpbroo6opoTa, NpeiH aa ce
3aBBPWH BTOPHAT KpbrooSopor Ha [, ce mosBaABa KPBroo6OPOTHT
Iip... C'—I1.711—C...[lp; 1o TO3H RAYHH BCHYKH NMO-HATATDBUIHH KPb-
rcoGopOTH MOraT aa ce pasrieiKJaTr 104 3pPHTENHHS BI'bA Ha ¢dopmara
fIp...C'—I1—C...Mp; torasa I1—C, karo nvppa (asa Ha nbpBHA
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KpBroo6opoT, MpeiAcTaBasABa CaMO MHMOJIETHA MOACOTOBKA HA MOCTOAHHO
NOBTapAllusA ce KPbrooGopoT HA MPOM3BONMTENHHA KaNHTaJ, KaKBOTO T
W MpeAcTaBisiBa B AeACTBUTENHOCT, KOraTO cTaBa AyMma 3a NMpPOMHILIe-
HHA KallHTaJ, KOATO 3a MpBB NMBT ce BJara BBB (¢opMaTa Ha MApHuEH
KanHuTaL

OT Apyra cTpaHa, mpeiH JAa 3aBBPUIMH BTOPHAT KPBroo6opoT Ha
IIp, ycnsBa 1a ce 3aBBpPIIM NbpBHUAT KpwrooGopor C'—IT.[1—C...
...01p...C" (no-xparko C'—C'), Kpbroo6OpOTBT HA CTOKOBHS KamHTasj.
Tlo Tosu HauMH Beue mbpsBaTa (opMa cbabpika B cefe CH [JBETE OCTa-
HaAM M CIeN0BATEJHO NapHuHaTa ¢opMa H3uyesBa, AOKOJKOTO Ts IIpel-
CTaBAsBA He MPOCT H3pa3 Ha CTOHHOCTTA, 2 HeHH HM3pa3 B eKBHBAJEHTHA
<opma, B napH.

Haii-nocne, ako B3eMeM HOBOJEHCTBYBall OTIeJeH KaluTal, KOHTO
3a npBB MbT M3BbpIIBA Kpwrootopora [I—C...[Ip...C'—IT, to [1—
—C e noarotBuTenHa ¢asa, npeAlllecTBEHHLIA Ha IMbPBHA NPOH3BOJCTBEH
Tpouec, H3BBPUIEH OT TO3H OTAeneH kamutan. ChexomaTenno Ttasu (asa
T1—C ne ce npexmoJsara, a Mo-CKOpO €€ MpPEAH3BHKBA HJIM 00ycJaaBaA OT
fpoueca Ha DPOM3BOACTBOTO. HO TOBa BaxkH camo 3a HajeHHA OTIeNeH
xamutan. JIOKOJKOTO ce MpeAnosara KanHTaAHCTHYECKHAT HAYHH HA Npo-
M3BOJACTBO, CNENOBATENHO MPH CHCTOSHHETO HA OOIIECTBOTO, ONpeUEHO
OT KaNHTaNTHCTHYECKOTO NPOH3BOACTBO, o6mia ¢opma Ha kpbrooGopora
Ha NPOMHLIJIEHHA KalHTal € KPBrooGOPOTHT HA mapHyHua kanutand. [lo-
paa¥ TOBa KaNHTAJMCTHUECKHAT MNpPOMU3BOACTBEH IIPOIleC ce mpeamnoaara
KaTo prius* — ako He NpH MBPBUA KPBroOGOPOT HA MAPHYHMS KalH-
Taj, HA HOBOBJIOXEH NPOMHIJEH KAMHTalk, TO OTELJA MpeJejHTe HA TO3H
KPBrooGopoT. IToCTOAHHOTO CblIeCTBYBaHE HA KalHTANHCTHYECKHS MNpPO-
1iec Ha NPOU3BOACTBO NpEANOJara NMOCTOSHHO BBH30OHOBsSBaHE HAa KPbro-

obopora [Ip...[Ip. B nppBHs cragust Ha [1— C<€‘rz Beue MPSIKO H3N'BK-

Ba TasH mpeAnocTaBka, TbH KAaToO TO3M aKT, OT €IHa CTpaHa, npeano-
Jara CblUlecTBYBAHETO HA KJacara Ha HaeMHHTe PaGOTHHLH H TbH XaTo,
OT Jpyra cTpaHa, OHOBa, KOETO 3a KyNyBaua Ha CpeIcTBaTa 3a NPOM3-
BOJACTBOTO € ITbpBH cTaauit [1—C, 3a TexHus MNpoJaBay IMpeAcTaBJsBa
C'—IT; cnenoBarenHo C' mpeanosara cTOKOBHA KaNHTaJ, a NOPaiH TO-
Ba H caMaTa CTOKA KaTO Pe3yATaT Ha KAMMTaJHCTHYECKO MPOH3BOLCTBO —
npejanonara Nno TakbB HayHH (PYHKOHATA HA NPOM3BOJAHMTEJHHS KalHTand.

* — npepwectsennk. Ped.
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laae6a emopa
KPBbroOsOPOTDHT HA TIPOU3BOIUTEJ/IHUSA KAITHUTAJL

O6mara ¢opMysa Ha KPpbrooGopoTa Ha TNPOH3BOAHTENHHS KamHTaj
e Takasa : [Ip...C'—[I'—C...[Ip. To3su KpBrooGOpOT 0O3HAuaBa I€PH-
OZHYHO BB30OHOBsABAHE HA PYHKUHOHHPAHETO HA NPOH3BOAMTENHHA KalH-
TaJi, CJeAOBATEJHO NPOH3BOACTBO, HJIH MPoUeC Ha MNPOH3BOACTBOTO Ha
KamnHTala KaTo NpouecC Ha Bb3NPOH3BOACTBO C OrVie] Ha HApacTBAHETO Ha
CTOHHOCTTA; HE CaMO MPOHM3BOJACTBO, 4 NMEPHONHYHO BB3MPOH3BOIACTBO HA
npHHafeHa CTOHHOCT: (QYHKUHOHHpaHe Ha MPOMHULIEHHS KanHuTalj, KOHTO
ce HamMHpa B CBOATa MpOH3BOIHTenHa (opMa, He KaTO eJHOKPATHO, a
KaTO NMEpPHOJHYHO MOBTApANO c€ (YHKUHOHHDaHe, Taka 4Ye BBH30GHOBS-
BaHeTO € JafleHo OT caMHs u3xoneH nyHkT. Hact ot €' moxe (B H3-
BECTHH cJiyyaH, B H3BECTHH O6JACTH Ha NPHJOXEHHE HA MPOMHULIEHHS
KamuTald) HeMOCPeACTBEHO OTHOBO 1a BJie3e KaTo CPeACTBO 3a INPOH3-
BOJACTBO B CBIUNHSI NpPOLEC HA TPyZRa, OT KOHTO TH e H3JA3Ja KaTo CTO-
Ka; ¢ TOBAa Ceé CMNEeCTABA CaMO MNpPEeBPDBIIAHETO HA HefHATa CTOHHOCT B
AEeACTBUTENHH MApH HJIH B MapHYHH 3HAUM, HJIH NbK TS MoJyyaBa camo-
CTOAITEJIEH HM3pa3 caMO KaTo CMETHH napd. Ta3u 4yacT OT CTOHHOCTTA HE
BiIH3a B OOpbmieHHeTo. [lo To3M HayuH B mpoueca Ha MPOH3BOACTBOTO
BJIH3AT CTOHHOCTH, KOUTO He BJH3AaT B nporeca Ha o6pbuiendero. Cb-
UI0TO ce OTHAcA H A0 OHa3H vacT HAa C', KOATO KanmMTaJIHCT'BT MNMOTpe-
6saBa in natura® xato yact oT mpHHageuns npoaykr. O6aue TOoBa e 6e3
3HaueHHe 33 KaMHTAJNHCTHYECKOTO MPOMSBOACTBO; T MOXE Haji-MHOT'OTO
7a ce B3ema MoJ BHHMaHHE B 3€MENEJHETO.

B rasu (Qopma BeaHara ce XBBPJAT B OYH ABE Hella.

[TepBo. lokato B nmbpeara ¢opma [7...[I' npounechT Ha NpOH3-
BOACTBOTO, dbyukunaraHa /Ip, npekbCBa OOGPBUIEHHETO HA NAPHYHHA KallH-

* — B Hatypa. Peo.
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Taq M ce ABsBA CAMO KATO MOCPeIHHMK Mexay aBeTe HeroBH dasu [/—
—C u C'—IV, TyK ueausT nporec Ha OGPDBIIEHHETO HA MPOMHILIEHHSA
KanmuTaj, LSUIOTO HEroBO JBHXeHHe B mpeiennTe Ha ¢asaTa Ha 06pBL-
{IEHHETO, 06pa3yBa caM0 MNpeKbcBaHe H CJAENOBATENHO €aMO MOCpen-
CTBYBAIl0 3BEHO MEXAY MPOH3BOAUTENHHS KalHTald, KOHTO KaTo NMpbB
KXpaeH uJeH OTKpPHBA KDBroo6opoTa H ro 3aTBaps KaTo MOCJENeH YJeH
B cblwara ¢gopMa, T. e. BbB (OpPMATa, B KOATO TOH r0 3ano4ysa OTHOBO.
CohIiuMHCKOTO OfpbUieHHe Ce fBABA CaMO ONMOCPeACTBYBaHe Ha MepHO-
AMYHO BB3OOHOBABAHOTO H — Ype3 BB3OGHOBSBAHETO — HENPEKbCHATO
BB3MPOH3BOACTBO.

Bropo. Llanoto o6pblieHHe ce npeacTaBs BbB (Popma, MPOTHBONO-
JIOKHA HA OHA3H, KOATO TO MpHTEXaBa B KPbroobopora Ha MapHyYHHA
xanutan. Tam dopMara, aKO OCTaBHM HacTpaHa BeJHMYHHATa Ha CTOH-
HoctTa, Gewe: [/—C—[1 (/I—C. C—7II); Tyk, aKkO NaK OCTaBHM Ha-
CTpaHa BeJMHYHHATAa HA CTOHHOCTTA, Ta e: C—[1—C (C—7II. I1-C), 1. e,
dopmara Ha OpPOCTO CTOKOBO OOPbBILeHHE.

L. TIPOCTO BB3IMPOMU3BOACTBO

Ha pasrnemame npeau Bcuuko mpoueca C'—/I7—C, Koitto npoTHYa
B8 cdepara Ha OOPBIIEHHETO MexAy JBara KpailHu uneda f[Ip...[lp.

HaxomeH NMyHKT Ha TOBa O0OpblleHHe € CTOKOBHAT Kanuran: C'=
=C+c=IIp+c. dynkunsata Ha ctoxoeust kanuran C' —I[T (peanusauus
Ha CchIbpXauwaTa ce B HEero KanmHTaJoBa CTOHHOCT =/Ip, cbuiecTByBalla
cera KaTo cbCTaBHa 4act C Ha crokara (', a CBbIIO peanH3aUus Ha
ChABPKALIATA CE€ B HEr0 NPHHANEHA CTOMHOCT, KOATO CBIIECTBYBAa Cera
KATO ChCTABHA YACT HA CbINATA CTOKOBA Maca, IPHTEXKAaBallla CTOHHOCT c)
6eure pa3srienana B mbpsaTa gopma Ha kpbrooSopora. Ho tam T4 cbe-
TaeJsBaile BTOpaTa ¢asaHa MNpek’b HATOTO OGPLUIEHHE H 3aK/UHTENHATa
<asa na nemus kpw»roobopor. Tyk Ta cbCTaBAsiBa BropaTa (asa Ha
xpberoo6opora, Ho mepBata ¢asa Ha o6pbiueHHero. [TupBHAT KpPBrO06O-
pot saBwpwiBa ¢ /7, u Tbi karo [T, nogo6H0 HA nNBpBOHAYaMHOTO f1,
MOX€ OTHOBO Ja 3anNO4YHe KAaTO NapHueH KamuTajl BTOPH KPBrooboport,
OTHayaJo He Geme HeEOOXONMMO J[a Ce€ pasrJexja Iie npoRb/DKaTr
au [l u n (npunHagenata CTOMHOCT), KOHTO ce cbAbpxar B I7,
no ofm mbT M M0-HATAThK MAH NbK € CH HaMepsAT pa3fiH-
YHd MbTHWA. TamM 6H OHNO HeoO6XxONHMO Ja Ce pasrieja TOBa CaMo
B caydail, ye O6HxMe MNpOCJAERHIM I'bPBHA KPBrooGOpPOT MO-HATATBDK,
B HEroBOTO Bb30GHOBsBaHe, TyK, KbAETO cTaBa JAyMa 3a KPBroo6opora
HA UPOM3BOAMTENHHS KAMMTaJ, TO3H BBLIPOC TPSAGBA Ja MOJyud pelleHHe,
THH KAaT® OTFOBOP'BT ONpEREeNs Bede HErOBHS NMPHB KPBrooGOpOT H Tbil
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kato C'—IT' ce sBsABa B Hero karo nbpBa (asa Ha OGPDBINEHHETO, KOATO
TpsabBa na 6bae nonbanena nocpenctsom [1—C. Or ToBa pelrenue 3a-
BHCH mHpeactaBasBa Ju (¢opMyJara NPOCTO BB3NPOH3BOACTBO HJM NbK
BB3IPOU3BOACTBO B paswiupeH Mama6. 1o TO3H HauMH XapakTepbT Ha
KPBroo6opora ce H3MeHA CBHOOPA3HO C pELUEHHETO.

U Taka, ma B3eMeM MNpeXH BCHYKO MNPOCTOTO BB3NPOH3BOACTBO Ha
NPOW3BOJHTENHHA KalHTaJ, NPH KOETO, KakTO M B N'bpBaTa IJaBa, Iue
npHeMeM, e OGCTOATENICTBATA OCTABAT HEM3MEHHM M KYNYBaHETO H INpO-
NABAHETO HA CTOKMUTE C€ M3FLPIIBA MO TAXHAaTa cToMHOCT. [Ipu Takasa
NpeANocTaBKa LAAAaTa NPHHAJEHA CTOHHOCT BJM3Aa B JIMYHOTO NOTpeGie-
HHEe Ha Kanutaaucta. Clell KAaTO Ce € M3BbPLIMIO TNpPEBPBLIUAHETO HA
cToxoBua kamuran C' B mapH, yacT OoT MapHyHaTa CyMa, DpelCTaBJAaABalla
KalHTaA0BaTa CTOHHOCT, NPOALJKABA 1a UHMPKYJHpa B KpbrooGopora Ha
MPOMHILNIEHHs] KamuTan; ApyraTa YacT, MpeBbpHATATA B M2pH NpHHAjJeHA
CTOMHOCT, BJM3a B OGLIOTO CTOKOBO OGpBLIEHHE, MPEACTaBAsSBA H3XO0MK-
JAli0 OT KANHTaJuCTa NapHuHO OOpbuieHne, ofaye ce H3BBPIIBA H3BBH
OofpBbUIEHHETO HA HEroBHA MHIMBHAYyaNeH KaluTall.

B Hammsi npuMep uMaxme cTokoB kanHtan C’ ot 10000 ¢yura
npexnaa na crofinoct 500 ¢. cr.; or TAX 422 . cT. ca cToHHOCTTA Ha
MPOH3BOJANTENHHA KalHTaN; KaTo mapuuna ¢opMa nHa 8440 dynra npe-
WJa Te MPOAB/KABAT OOPBINEHHETO HA KamuTana, 3anoyHarto or C', no-
KaTO mNpHHaJZeHaTta cTolHOcT oT 78 ¢. cr., napuusa ¢opma Ha 1560
tdyHTa Dpexxaa, n06aBbyHAaTA YAacT HAa CTOKOBHA NPOJAYKT, M3JHM3a OT
TOBa OOpBlileHHe H NpeMHHaBa OTJAeJNeH MBT B chepara Ha 0OWOTO CTO-
KOBO OGpLIEHHE,

C\— [(MI\—c<?
cl+ \—m + <cn
c/— ni/—c

A—c NpencTaBJsABA PeHIA TOKYNKH C MapH, KOUTO KalHTAJHCTBT M3~
pasxozpa OMJIO 3a CBHUIMHCKM CTOKH, OMJIO 3a YCJYTH 3a cBoATa ocoba
HJIM 32 cBOeTO cemedcTBO. Tean nokynkH ca pasupoGenn, H3BBPIUBAT Ce
B pasiHyHd MoMeHTH. CJe0BaTe€JHO MNapHTe CbINECTBYBAT BPEMEHHO:
BbB (popmMara Ha napuyeH 3amac, mpeZHasHA4YeH 3a TEKYIO MOTpebieHHe,
Wi BBB (DOpMaTa Ha CBHKPOBHINE — 3alOTO NAPHTE, YHETO OOGPDINEHHE
€ NpeKbCHAaTo, Cé HaMHpaT HMeHHO BLB ¢opmara Ha cvkpobume. Tsx-
HaTa (QYHKOHMA KAaTO CPeACTBO 3a OGPbBLIEHHE, a TAKOBA T€ OCTABaT H B
cBOATa MpexoAHa (hopMa Ha CHKPOBHILNE, HE BJIM3a B OODBIIEHHETO Ha
KanuTana B HeroBaTa napuyHa opma /1. <Tasn OQyHKUHS H3X0XKAA OT
KPBroo60poTa Ha HHAHBHAYAJHHS KanHTal, HO HE BJIM3a OTHOBO B HEro.>
Ilapute B mameHHs cayuaii He ce aBaHCHpaT, a Ce H3pa3xoJBar.
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Hue npuemaxme, ue uenuAT aBaHCMPaH KaNMTan BMHATH H3LAIO
npeMHHaBa OT exHa (pasa B Apyra; Taka H TYK HHE npHeMaMe, ue
CTOKOBHAT MNPOAYKT HAa npoueca fIp Hocu B cebe CH udAnaTa
CTOMHOCT Ha NPOH3BOAMTENHMA Kamutan [Ip=422 ¢. cr. nmoc
npHHajeHaTa CTOWHOCT=78 . CT., Cb3AaZeHa BBLB BpeMeé Ha npo-
H3BOACTBEHUs mnpouec. B HammMsa npuMep, KbJIeTO HHe HMaMe pabora
C IeJMM CTOKOB MpPOAYKT, NPHHAZE€HaTa CTOMHOCT ChilecTByBa BBB (op-
maTta Ha 1560 ¢ydra npemia — TOYHO KaKTO aKO IPECMATAME BBPXY
1 ¢yHT mpexaa TA ChuiecTByBa BbB (opmara Ha 2 496 ynuHMH npexna.
AKO, HanpOTHB, CTOKOBHAT NpoJyK Gellle Hanpumep MaiinHa 3a 500 ¢. cr.
H CbC CHIHA CHCTaB MO CTOHHOCT, TO MaKap eJHa 4YacT OT CTOHHOCTTa
HAa Ta3d MaiuMHa Ja 6nxe=78 ¢. CT. npHHaAeHa CTOHHOCT, Te3H 78 ¢.
CT. 6HxXa CBINECTBYBAJM CaMO B MalllMHA KaTO Laa0: 6e3 na pasbuBame
MallMHaTa Ha napdera, Ge3 a3 YHHILOXKABaMe IO Tah'b3 HAYMH 3a€JHO
¢ HeflHaTa nOTpe€UTENHA CTOHHOCT M HelHAaTa CTOHMHOCT, He MOXeM Ja
A pazje/dM Ha KANUTANOBA CTOWHOCT W NpHHaneHa croiinoct. Ciaenopa-
TENHO ABETE CBCTABHH 4aCTH H4 CTOMHOCTTA MoraT ja 6biaT npejcra-
BEeHH B CBCTABHHTE YaCTH Ha CTOKOBOTO TANO CaMO MHCJIEHO, 3 HE KAaTO
CAMOCTOAITENIHH eneMeHTH Ha croxata (', KakTO BCekH (YHT mpexnaa
UpelACTaBAsBa OTAENHM caMmocTosTeNeH eaemenT Ha 10000 ¢dyura croka..
B nbpBHs cayuyail, nmpeaH n na 3amovyHe CBOETO OTAENHO O6GpBIIEHHE,.
Tpa6Ba na GbjAe NpoAalleHa H3LANO LsANaTa CTOKA, CTOKOBHAT KaNlUTAal,.
MmamHHata. HanporuB, ako kanutanaucTsT npoxane 8440 ¢yura, npo-
max6ara Ha ocTavajauTe 1560 ¢yura me npeacrasasBa HanmbaHO 06o-
cc62HO O6GpBINEHHE Ha NpuHageHaTa CTOHHOCT BBB (opma ¢ (1 560 ¢yn-
ta npexnpa) — n (78 ¢. c1.) — ¢ (npeametH 3a notpebaenue). Ho ene-
MEHTHTE Ha CTOMHOCTTA Ha BCsKa orjenHa yacT oT 10000 ¢ynra nponykr,
npexJa, MOraT / a ybJaT TOYHO TaKa NpejCTABeHH KaTo YacTH OT HNPOAYKTa,.
K4KTO €JeMEHTHTe Ha CTOHHOCTTAa Ha ueaus npoaykT. [locaexnuar,
10000 ¢ynra npexna, MOXe Za ce pasleNd Ha CTOHHOCTTa Ha MOCTO-
Annua kanutan (c), 7 440 ¢yunra npexnua na croitocr 372 ¢. cr., croii-
HOCTTa Ha npoMeHauBHA kanutan (v) 1000 ¢yura nmpexna sa 50 ¢. cr.,
M mpHHazeHa croiuocT (m), 1560 dyura npexaa 3a 78 ¢. ct. Touno
TaKka M BCekM (PYHT npexJa Moxe Aa ce pasfeid Ha c¢=11904 ynuuu
Ha croinocT 8928 menca, v=1600 ynnuu npexza Ha croiinocr 1200
neuca, m=2496 yunuu npexpa Ha ctoitHocT 1872 nenca. Kanuranu-
CTBT 6M MOr'BJ CBINO Taka, npoxasaiiku nociaexosBatenso 10000 ¢ynra
Ha YacTH, NOCTENEHHO Ja NOoTpe6sBa CBABPHKALIHTE CE€ B TE3H YACTH
€JIEMEHTH NPHHAZEHA CTOHHOCT, NMPH KOETO CBINO MNOCTENeHHO OH pea-
Ju3Hpan cymara ¢+wv. Ho B kpas Ha kpaWiiaTa M T43H onepauus npei-
nojara, ye ca npogagenu Bcuukute 10000 ¢yura M ye cnenoBaTenHO C
nponax6ata Ha 8440 ¢yuTa e Bb3CTAHOBEHA CTOMHOCTTa Ha ¢ M T
(Kuwra 1, raasa VII, 2).
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Kakto M nma e, upes akra C'—/J kanutanosata CTOHHOCT M NpH-
HajeHaTa CTOMHOCT, BKJIOYBAIM ce B C’, NpHAOGHBAT OTAEAMMO ejHA
OT apyra CbILECTBYBaHe, CbLIECTBYBaHE HA PasIMyHH NMapHUUYHH CYMH; B
IBara cayuyasi KakTo [], Taka M n e HNeHCTBHUTeJHO mpeBbpHaTa Gopma
Ha OHA3H CTOMHOCT, KOATO I'bPBOHAYaNHO B C’ HMallle M3KJIIOUYHTENHO
'MACJEH M3pa3, CaMO KaTO lieHa Ha CTokaTa.

¢—n—c npeacTaBisgsa HPOCTO CTOKOBO OOPBIUEHHE ; NBPBATA HEroBa
«hasa ¢—n ce BKJIOYBA B OGDBIEHHETO HAa CTOKOBHMs Kanurtan C'—[7,
CJIeIOBATENHO B KPBroob6opoTa Ha KanuTana; HanpOTHB, HEroBaTa AOMbJ-
pauia ¢asa n—C JIEKH H3BBH TO3H KPbroo6opoT, H3BBpIUBA CE€ KATO
-060c06eH OT HEro aKT Ha OOLIOTO CTOKOBO 06pBblieHHe, Cieln NpeBpb-
madeto Ha C' B /I’ o6pvmendero Ha C' M ¢, Ha KanurajaoBaTa CTOH-
HOCT M MpHHAZeHAaTa CTOHHOCT, ce pasgend. OTTYK NPOU3THYA CJAEIHOTO:

[Tvpeo. Cnen karo nocpeacrsom akta C'—IT=C'—(I1+n) croko-
BHUAIT KAalMTaJ € pealusHpaH, sBfBa Ce BB3MOXHOCTTA Ja Ce€ pasleH
JBHXEHHETO HA KalMTaJoBaTa CTOHHOCT M NpPHHajeHaTa CTOMHOCT,
Koeto B C'—/T ocraBaiue o610 H ce H3BLpPIIBAlle OT €AHA H CbllA
CTOKOBA Maca; cera H ejHara, H Jpyrata CTOHHOCT NMpunoGHBaT camo-
CTOSIT&JIHOCT BBB (opMaTa Ha OTHENHH NMAPHYHH CYMH.

Bropo. Ako TOoBa paszensHe ce H3BBPIUBA, PH KOETO # ce H3pa3-
X0JBa KaTO NOXOXA Ha KamHTaJucTa, a /] kato ¢yHxuxoHanHa ¢opMa Ha
KaNUTANI0BaTa CTOHHOCT MPOABJNKABA CBOA N'BT, ONPeAE]sH OT Kpbro-
ob6opota, TO mbpeHAT aKkT C'—/I' BBB BPb3Ka CbC CAeJBALIUTE AKTOBE
I1—C n n—c moxe na 6bae npelAcTaBeH BbB BHI Ha JBE Pa3jHuHH 06-
pvuenusi: C—I1—Cu c—n—c; ABaTa TesH peja no cBosiTa obmwa ¢opma
Ceé OTHACAT KbM OOGHKHOBEHOTO CTOKOBO OGpBIIEHHE.

BnpoueM Ha npakTHKa, KOrato cTaBa AyMa 3a USVIOCTHH, HeJ€IHMH
CTOKOBH TeJa, CbCTABHHTE YaCTH HA CTOMHOCTTA ce 060co6siBAT MHCJEHO.
HanpuMep B JIOHZOHCKHTE CTPOMTENHH MPEANPHATHS, MO-TOJsIMATA YacT
0T KOHTO paboTAT ¢ KPeRHT, CTPOMUTEJHHAT NpeianpHeMay n0JyyaBa
4BaHCH ¢bOOPa3HO ¢ MPEeMHHABAHETO HA CTpOeXka HA Crpajarta OT eJHH
ctaguii B apyr. HHTO euH OT Tesu cTaiMH He e crpajia, a caMO peajHo
CBIIECTBYBAIA CBCTaBHA 4YacT OT ObJemara crpaja, KOATO Ce HaMHpa
B MPOLEC HA CTPOEN ; CAENOBATENHO BBINPEKH CBOSITA PEalHOCT TOBAa €
€aMo HJieasHa yacT OT LsJaTa Ccrpaja, H Bce MaK JOCTaT'hYHO peasiHa, 3a
Ja CAYXH KaTO FapaHuusl 3a JONbJHHTeNeH 3aeM. (OTHOCHO TOBa BHXK
mo-nony raasa XII#).

Tpero. AKO JBHXEHHETO HAa KanHTajoBaTa CTOHHOCT H NMPHHAAEHATa
CTOMHOCT, KOETO ocTapalle oite 0o6mo B C U [I, ce pa3aens camo OT-
yacTH (Taka 4e 9acT OT [MpHHAZeHaTa CTOHHOCT Ce pasxoj]Ba He KaTo
JOX0J) HAH CLBCEM He Ce pa3fiess, T® B caMaTa KamH1aaoBa CTOHHOCT

* Buok mactoawma tom, crp. 218. P.0.
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e U3BbLPIUBA U3MCHEHHe OIle BbB BpeMe HAa HeHHMA KPBrooGopoT, npeau
HEroBOTO 3aBbpILUBaHe. B HalllMA NpHMEp CTOHHOCTTA HA NPOH3BOJHTE-
HHa KanuTtan Oewe paBHa Ha 422 ¢. cr. CaenosaTenHo, ako ToOH mnpo-
AbMxH Apmxendero [I—C Beye BBB BUA Hanpumep Ha 480 ¢. cT. HaH
Ha 500 ¢. cT., TO NOCJAENHHTE CTAAHH HA KPBroo6opora TOH H3BBPLUBA
KaTto croiiHocT ¢ 58 ¢. cT., HAH cbC 78 @. cT. MO-roasIMa, OTKOJKOTO €
6Maa HavanHaTa CTOHHOCT. B cbIlOTO Bpeme TOBa MOXe Ha 6biae CBBp-
34HO ¢ H3MEHEHHE B CTPOE€Xa Ha KanMTajJa No CTOHHOCT.

C'—IT, sropuaT cTaguii Ha OGPBILEHHETO M 3aKJIOUHTEAHUAT CTAAMH
Ha kpwroo6opor [ (J/1... [T), e BHamHA KpPBroo60pOT HEroB BTOPH
CTaguil ¥ N'bPBH CTaJluii HA CTOKOBOTO 06pbleHHe. CleloBaTeNHO, J10-
KOJKOTO ce kacae 10 o6pbuenHero, C'—/T Tps6sa na 6bae RONBLIHEHO
nocpeactBom [7'—C'. Ho C'—JT' He cam0 Beye € 3aBBpIUH/ npolleca Ha
HapacTBaHe Ha cTOHHOCTTA (B AaleHHs cnydad QyHkuHara Ha [lp, mbpBHA
CTafHd), HO H HEFOBHAT pe3yJTaT, CTOKOBHAT npoiaykr C', Bede e peanu-
3upaH. Cnenoparenio C'—/I' 3aBbpluBa npoueca Ha HapaCTBAHETO HAa
CTOHHOCTTA HA KamHTasa, KaKTO H PeasiH3ailMATa HA OH3H CTOKOB NPOAYKT,
B KOHTO ce ABsBA HapaCHajaTa KanuTaJoBa CTOHHOCT.

U Taka, wme npHexMe MNpPOCTO BB3NPOH3BOACTBO, T. €., Y€ fi—C
cbeceM ce otnens or [1—C.U neete OGpDBIIEHHA, KAKTO C—N—C, TaKa H
C—T71—C, no ceosita ofma ¢opMa ce OTHACAT KEM CTOKOBOTO O6p®B-
uleHHe (M NopaJH TOBa HE pa3KpHUBAT HHKAaKBa pa3/MKa B CTOHHOCTTA
MeXAy JABaTa KpaHHH uJieHa); mopaly TOBAa JIECHO € Ja Ceé CXBaHe Ka-
THTaJHCTHYECKHAT NMPOH3BOACTBEH NMPOLEC, KAKTO NPH BYyJArapHaTa HKO-
HOMHSH, NPOCTO KaTO NPOH3BOACTBO HA CTOKH, HA NMOTPeGUTENHH CTOHHO-
CTH, NpelHA3HAYEHH 32 €JUH HJH JAPYr pox noTpe6ieHHe H NPOH3BEX-
JaHH OT KanHTAMMCTa HM3KJIOYHTENHO C 1eJ Ja I'M 3aMeHH CBbC CTOKH C
JIpyra norpe6uTesHa CTOMHOCT HJH, KAaKTO HEBAPHO TBBPAH ByJrapHara
TIOJIMTHYECKA HKOHOMHSA, Aa T'M O6MeHS cpellly Te3H CTOKH.

C’ ce aBfBa OT CaMOTO HayaJO KAaTO CTOKOB KalMTal H NeaTa Ha
lesusa npouec, oforaraBaHeTO (HapacTBAHETO HAa CTOMHOCTTA), He CaMo
He MW3KJIOYBA JHYHOTO NOTpebJeHHe Ha KamHTaJHCTa, KOETO HapacTBa C
BEJNHYHHATA HA NpPUHAZEHATa CTOHHOCT (a CJEeAOBATENHO M HA KamnuTasa),
HO H HanpaBo ro MpejnoJjara.

[1pu o6prinesHeTO HA DOXOJAa HA KanWTaJUcTa NPOU3BeJeHaTa CTOKA
< (MMM MHCJIEHO CBHOTBETCTBYBAllaTa M 4aCT OT CTOKOBHA npoaykr C')
(axTHueCKH cnyxM CaMO Ha TOBa, Ja HpeBBpHE TO3W J0X0J OTHAYaNQ
B NapH, a CJ1el TOBAa OT NapH B peauua APYFH CTOKH, CJHYXKEMH 32 JHYHC
notpe6aenue. Ho mpu ToBa He TpsaGBa Za Ce H3NMyCKa H3NPEABHI €IHO
MTBHHYKO OOGCTOSATENCTBO: ¢ € CTOKOBA CTOHHOCT, KOATO HHILNO He e
CTpyBaJla Ha KanMTaJMCTa, BBIUIbIIEHHE HA MpPHHAZEeH TPyd, a NOpanH
TOBAa TO H3/M33a HA CLIEHATA MBPBOHAYAJHO KATO CBCTABHA 4aCT HA CTO-
koBua Kanutan C'. CiefoBaTeqHO Bede C'bC CaMOTO CH CBLIECTBYBaHe



76 O1dea nvpau. — Meramopgo3aute ua Kanuraaa u TexXHuaT Kps20060pOT

TOBa € € CBBP3aHO ¢ KPBHrooGopoTa Ha H3BBPIUBALLIATA CBOS Ipollec
KalKMTajoBa CTOMHOCT ; aKO TO3H KPbrooGOpOT crpe MM H306LI0 HACTBIM:
HAKAKBO HapylleHHe B Hero, TO CBbKpalllaBa Ce HWJH Jaxe CBHBCEM ce
npekparsiBa He camMO NOTPeGJEHHETO Ha €, HO B CBHIIOTO TOBAa BpPeMe H
N1acMEHTHT HAa PERHMUATA CTOKM, ChCTAaBAfABAIH BhL3CTAHOBABAHETO HA (..
CBLIOTO e H B Caydas, Korato aktsT C'—/7 He ce OCHIIECTBH HAH Ce
npoaane camo uspecrsa yact ot C'.

Hue puasxme, ue ¢—7n—c, KaTO OOpEBIIEHHe Ha JOXOAA Ha Kan-
TAJUCTA, BAH3a B OOPBIIEHHETO Ha KamHTajla caMoO JOKATO C € 4acT
oT croiiHocTTa Ha C', Ha KanMTasa B HeroBata (yHknuonanHa ¢opma
HAa CTOKOB KanMTasd; HO CTaHAJI0 CaMOCTOSTENHO B 11—, OOPBIIEHHETO:
Ha A0X0Ha B HeromaTa mwina GopMa c—n—c He BJIH3a B ABHXKEHHETO
Ha KanuTana, aBaHCHDAH OT KanmUTaJMCTa, Makap H &a H3X0XJa OT Hero..
O6p&blienneTo Ha AOXONa € CBBbP3aHO € OOPBINEHHETO HAa aBaHCHPaHHA
KalluTaJ, HOKOJKOTO CBHIIECTBYBaHETO HA KalMraja npeAnosara Coblile-
CTBYBaHETO HA KAaNMHMTaJAHMCTa, 4 NOCIERHOTO ce 06ychnaBgd OT HEroBOTO:
norpeGneHde Ha NpHHAaZeHA CTOHHOCT.

C’, HanpuMep npexJaTa, QYHKUHOHHPA B O0IIOTO OOpBIIEHHE caMO-
KaTO CTOKAa; HO KATO MOMEHT B OGDbIIEHHeTO Ha KanHTanma C' QyHk-
LUMOHHpA KAaTO CMOKO08 Kanumas, Kato e€nHa oT (OpMHTe, KOHMTO HO-
CneqOBaTeNHO B3eMa H M30CTaBA KanuTtajioBaTa croinocT. Chex mpozxa
BAHETO HAa NMpeM(aaTa Ha THProBella TA H3/MH3a OT nNpoLEca Ha KPBro-
oGopora Ha OH3M KallMTalk, NPOAYKT Ha KOHATO NpeJACTaBasBa, HO BLIPEKH
TOBA BCE OIIle 0CTaBa KAaTo CTOKA B c¢epara Ha 06pbilenneTo. O6pbIIeHHETO:
Ha CBIATA Ta3H CTOKOBA Maca BCe ollle NMPOABbJXKaBa, Makap TO Ja e mpe-
CTaHaNlo [a CbCTABJISIBA MOMEHT B CAMOCTOATENMHHS KPBHrooGOpPOT Ha Ka-
nuTaia Ha npejgava. [1o To3W HauMH JAefiCTBHTENHO 3aK/MIOYUTEeNHATA Me--
Tamop¢o3a Ha CTOKOBAaTa Maca, XBbpJA€HA OT KanuTaaucra B 06GpbIIe-
HHeTo, akThT C—/J, OKOHuaTeJHOTO HeHHO H3nH3aHe B c(epaTta Ha
norpebJeHHeTo, Moxe 1a 6ble CbHBCEM OTHEJEH B MPOCTPAHCTBO H BpeMe
OT OHa3H MeTaMop(o3a, B KOATO TasM CTOKOBAa Maca (PyHKIHOHHDA KAaToO:
CTOKOB KamuTal Ha jafeHHs KanutaaucT. Cwoiuata oHasH Meramopdoaa,
KOSTO Beye Ce € H3BBPILMIA B 06/MacTTa Ha OGDDBUIEHHETO Ha HaAeHHs
KanHTaJj, OCTaBa OIe Ja Ce M3BBbPIUH B cdiepara Ha O6LIOTO OOpBIIEHHE.

Pa6oraTa HMKaK He ce H3MEHs, aKO DpexjJaTa Ha CBOH pel BAM3Q
8 KpRroo6opora Ha ApYr npoMuiuted Kanutaa. O6moTo oGpblleHAe
06xBalla KaKTO B3aHMHO NpENIHTaLlHTEe Ce KPBrooGOopOTH Ha pas/IHuHM
CaMOCTOATEJAHH YacTH HAa OOUIeCTBEHHA KaNHTaj, T. €. KaKTO CbBKYNMHO-
CTTAa HAa OTAEJHHTE KAamUTaJH, Taka M OOPBDILUEHHETO Ha CTOHHOCTHTE,
XBBDJIEHH Ha Na3apa He KaTO KanuTajd, PecleKTHBHO CTOHHOCTHTE,
OTHBalM 3a JHYHOTO noTpebieHHe.

OTHOWIeHHETO MeXAy Kpbroo6opora Ha KanuTana, LOKOJIKOTO TO
C€BCTABJIABA 44aCT OT O6IOTO OGpbDIEHHE, H KPBrooGopora, JOKOJIKOTL
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TOH ChCTaBJABAa 3B€HA HA CAMOCTOATENeH KpbrooGopoT, Ha cBoOil pexn
H3M'bKBa NpeJ Hac, aKo paarjeiame o6pblieHHeTo Ha [1'=1I1+n: I1, kato
napuded KamuTaJ, Npoldk/KaBa KPpbrooGopoTa HA KamHTala; n, KaTo H3-
pa3xoiBaHe Ha A0XOJA (n—C), BIH3a B 06WIOTO 06pbuleHHe, HO oOTNAaja
0T KpbrooGopora Ha Kanurtana. B mocaennus kp:roo6opoT Bjausa CaMo
OHA3M YacT Ha M, KOATO (PYHKUHOHHPA KaTO AOMBJHHTENEH NapH4yeH Ka-
nutan. B ¢ — n— ¢ napure QyHKnHOHHpAT caMO KaTO MOHeTa; LieJTa Ha
TOBa OOpBILEHHE € JHYHOTO nOoTpe6/eHHe HAa KanHTalducTa. THNHYHO 3a
KpPEeTeHH3Ma Ha BYJrapHaTa NOJMTHYECKA HKOHOMHS e, 4e TH MNpeACTaBsd
TOBa OGpBIIEHHE, HEBJAH3AI[O0 B KPBrooGopoTa Ha KanHTana — OOpBile-
HHETO HA OHA3H YACT HA HOBOChH3JlaJleHAaTa CTOHHOCT, KOSITO ce noTpebsna
KaTo JO0X0J, — 334 XapaKTePeH 3a KanuTajgad Kp:roo6oport.

Bbe BrOpata ¢asa,/I— C, npen HaC OTHOBO C€ OKa3Ba KAIUTAJIO-
BaTa CTOMHOCT [I=[Ip (Ha CcTOHHOCTTA HA NPOM3BONMTENHUS KamHTal,
C KOHTO TyK (€ OTKpPHBa KPBrooGOpOThT HAa NPOMHILVIEHHA KalHTan),
ocBo6oJ€eHa OT NMpHHAZEHAaTa CTOHHOCT, CJAeN0BaTeNHO CBhC Cbllara Be-
JHMYHHA Ha CTOHHOCTTA, KAaKTO B I'bPBHA CTaAHii Ha KpBroo6opoTa Ha
napHyuus kanuran [1— C. BbnpekH pa3jHYHOTO MACTO, QYHKIHUATA Ha
NapH4YHHA KanuTald, B KOHTO cera ce € MNpEeBBbpHAl CTOKOBHAT KamHTals,
€ CBlUaTa: Herosoro mpeBphiiaHe B Cr u P, B CPeACTBO 3a NpPOH3BOJ-
CTBO M paboTHa cHJa.

U raka, BbB QyHKnHATa Ha cTokoB kKanutan C'— [T kanutanoBara
CTOHHOCT €JHOBPEMEHHO CBC ¢ — n € mpemHHana ¢dasata C—/1 u caen

P “
TOBa B/AM3a B nombaBamara dasa [1— C<c,; ClenoBaTeNIHO, HEHHOTO
uanoctHo o6pbinenne e C— [1— C< o

ITbpBo. [MapHusuar kanuran /7 ce asABa BBB (popma | (kpwrooGo-
por [1...I[T) karo nepBoHayanHa ¢opma, B KOATO Ce aBaHCHpa KanHTa-
JI0BaTa CTOMHOCT; TYK TOH ce siBABA OT CaMOTQ HAYaJl0 Karo 4acT OT
OHA3H MapHyHa CyMa, B KOATO C€ € NpPeBbPHAJ CTOKOBHAT KanHTal B
mepBata ¢asa Ha o6pbineHnero C'— [1', crenoBaTesiHO OT €CaMOTO Ha-
YaJO ce fABABAa KATO MpeBpbUIaHe Ha [Ip, HA NPOU3BOJMTENHUA Kamuras,
B napuyha ¢opma, nocpencTsoM npoiaxGaTa Ha CTOKOBHA MNPOAYKT.
[TapuuyHHAT KanmHTaA CBILECTBYBAa TYK OT €aMOTO HauyaJo He KaTo Nbp-
BOHAua/JHa ¥ He KaTo 3aKk/MouHTenHa (opMa Ha kamHTasnoBaTa CTOHHOCT,
samoto ¢asara /71— C, 3asppmiBama ¢asara C— /1, moxke na 6bae npe-
MHHAaTa CaM0 upe3 BTOPHYHO HanmyliaHe Ha mnapHyHaTta dopma. flo-
pand ToBa owWask uyacT Ha [1— C, KOTO NPEACTABAABA B CHILOTO Bpe-
me [1.— P, Beue He ce fABABA KaTO NPOCTO AaBaHCHPaHE Ha napH, Hs3-
pasfiBaillo ce B KynyBaHe Ha pa6oTHa cHJa, a KaTO TAKOBa aBaHCHpaHe,
NpH KOETO 3a paboTHaTa cHaa ce aBaHCHMpAaT B napuyHa (opMa ChHUIMTE
oHesn 1000 ¢yHra nmpexcna wa crofinoct 50 ¢ CT., KOHTO CBCTABAABAT
4aCT OT CTOKOBaTa CTOMHOCT, Cb3zaleHa oT paGoTHata cuna. [lapure,
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aBAHCHPAHH TYK Ha pabOTHHKA, ca caMO NpeBbpHaTa eKkBHBaieHTHa ¢opma
Ha 4aCT OT CTOHMHOCTTA HA CTOKATa, NPOH3BedeHA OT caMHA pabOTHHK.
U Bewe camo no tasH mnpuuvHa akThT [/— C, 1OKOJIKOTO TOH € aKT
IT— P, cbBceM He e MpOCTO 3aMeCTBaHe HAa CTOKa B mapuuyHa (popMa cbt
croka B norpe6uresHa opMa, HO 3akaouaBa B cebe CH H ApDYrH eje-
MEHTH, HE3aBMCHMH OT OOLUOTO CTOKOBO OOpBIIEHHE KATO TaKoBa.

11" ce siBaBa kaTo npepbpHatra (opMa Ha (', KOeTO Ha cBoOil pen e
npoaykt Ha MHHanuTe GyHxumH Ha [Ip, HAa NPOH3BOACTBEHHA HPOLEC;
nopaaM TOBa LiANara mapuyHa cyma [/’ e napuyeH H3pas Ha MHHaa TPYA.
B wnawns npumep 10000 ¢ynra npexpa=500 ¢. crT., Ha npPoAyKTa Ha
npoueca Ha mpeneHeTo; OT Tax 7 440 (yHTa npexna= aBaHCHpaHHs NO-
crosHeH kKanutan ¢=372 ¢. cr.; 1000 ¢yHra npexnaa=aBaHCHpPaHHS
npoMennuB kanutan v=>50 ¢. cT. M 1 560 ¢dyHTa npexna=npuHageHara
croiHoct m=78 ¢. ct. Ako ot /I’ oTHOBO ce aBaHCHpa, HNPH paBHH
IpYFH yCAOBHA, CaMO IM'bPBOHAYaJHHAT kKanutan=422 ¢. cT.,, T0 B ciaen-
BamlaTta ceiMHua Ha paboTHHKAa Ile Gbae aBaHcupaHa B akra [7-—P
camo vact ot 10000 ¢ynra npexna (UMEHHO mnapu4yHaTa CTOHHOCT HA
1000 ¢ynra mpexna), npou3BelleHH npe3 Tasd ceaMuua. Karo pesynrar
Ha akta ¢ — /] napuTe BCSIKOTa Ca M3pa3 Ha MHHAJ1 Tpya. Ako BejpHara
Ha CTOKOBHs Na3ap Ceé M3BBbPIIM AoNbaABamMAT akT [71— C, ciefoBaTesHo,
ako /] ce mpeBBpHE B HAJMYHM, HAMHpAIIM Ce€ HA Masapa CTOKH, TO MaK
ce H3BBPIUBA NMpeBPBIIaHe HA MHHaA TPyx or exna d¢opma (napu) B
apyra ¢opma (croka). Fo no Bpeme /7— C e pasnanues or C— /1. B u3-
KJIOYHTEJIHH CJyyad Te MOraT aa O6bJaT eJHOBDEMEHHH, aKO HalpHMep
KalHUTaJMHCTBT, KOHTO H3BBpwBA [/—C, N KamHTaJHUCTHT, 34 KOHTO TO3H
akt e akt C— [], enHOBpEMEeHHO MpeJaBaT €IHH HAa APYr CBOHTE CTOKH,
H Il cnen ToBa mMOKpUBa caMO pa3JHMKaTta. PasnaHkata BBB BpeMeTo
Mex Ay uambavenneTro Ha C— /7 v [T— C moxe na Obie moBeue HJH
no-MaJko 3HauuTesHa. Makap [/, karo pesyarar Ha akra C—I[1, na
NpeACTaB/AsSBA MMHAM TPY.Q, Bce mak f] 3a akta /7 — C MOXxe Ja npex-
cTap/ifBa NpeBbpHaTa (GOpMa HA CTOKH, KOMTO OLIE HEe Ce HaMHpaT Ha ma-
3apa M KOHTO IIe Ceé NOSIBAT Ha Hero enpa B ObJellle, ThbA KaTO aKThT
IT— C me Tpa6Ba na ce M3BBPIIM €4Ba CJAEJ] KATO € MPOH3BEJEHA HOBa
C. Cpuo Taka /7 MOXe Ha NpencTaBisiBA CTOKH, KOMTO c€ NPOH3BEX-
AT efHOBpeMeHHO ¢ oHosa C, mapuyeH H3pa3 Ha xoeto e []. Hanpumep
B obmena /J— C (nokynka Ha CpeicTBa 3a NPOM3BOJCTBO) KAMEHHHTC
BBIVIMIA MOraT aa OBJaT KyneHd, Npeiu Aa ca H3BaleHH OT PYIHHKA
Ako n ¢urypupa KaTo HaTpyNaHH Napd, a He ce pa3xoJBa KaTo JOXOJ,
TO MOXe€ Jla MpeACTaBJAsABa NaMyK, KOiiTO me 6bie NpoH3BeNeH enma P
creapainara roguHa. CHIIOTO € NMpd pa3XxoABaHe Ha J0X0Ja Ha KarH-
Tasucra, npH n— c. Cbllo Taka pabotHata 3amiaata P=50 ¢. cr.; Tesn
napv ca He caMoO nmapuuda ¢dopma Ha MHHAan TPyn Ha paboOTHHKaA, HO
B CBILOTO BPEME H AcHTHalMA 3a €AHOBpeMeHeH MM 6BAell TPYA., KOHTO
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TOKY-II0 Ce peajH3upa HaH TpsaGea na ce peanusuHpa B 6niente. Pa6or-
HHK'BT MOXXE Aa CH KYNM ¢ TAX Jpexa, KoaTo e 6bhe HanpaBeHa enBa
npe3 cieaBaiiata ceaMuua. Taka HMeHHO CTOH Pa60OTaTa ¢ MHOTO TOJAM
5poii HeOOXOAHUMH CPEJACTBA 3a XHBOT, KOMTO, 3a./Ja He Ce pa3Bajsr,
rpsibea ma 6bAarT NOTpeGeHH NOYTH HEMOCPeACTBEHO B MOMEHTA Ha TAX-
HOTO MPOH3BOACTBO. 10 TO3H HayHH B NapHTe, KOHTO C€ JasBaT HA pa-
foTuHka Kato paboTHa 3ansiata, TOH moJyyaBa npepbpHaraTta ()opMa Ha
6baen; TPYA — CBOH COOGCTBEH HJH HA Apyru paboTHHuH. [laBaiiku my
yacT OT HEroBHS MHHaJ TpPyJ, KANHTAJAHCTBT MY AaBa AacHTHauMa 3a
nerop cobctBen 6baeut Tpyn. HerosBuaT cO6CTBeH eNHOBPEMEHEH HAM
pael] Tpya ob6pasyBa OH3H Olle HeCHIIECTBYBAIL 3anac, OT KOHTO MYy ce
janialia 332 Herobus MHHan Tpyd. TykK CbBCeM M3ue3Ba NpeicraBara 3a
p6pa3yBaHe HA 3amac®,

Bropo. B o6pbiiennero C— [7— C<g,, €IHH M CBIIM NApH CMEHAT
MecTara CH ABa I'bTH: KaNHTAJUCTHT TH MOJY4yaBa OTHAYaJ0 KaTo Ipo-
aaBay M TH JaBa NO-HATATBK KAaTO KYMyBad; NPEBPBUIAHETO HA CTOKA B
mapuyHa GopmMa cayku camo 3a a A NpPEBbpPHE OTHOBO OT NapHYHa
dopma B cTokoBa dopMa; nopanpd TOBa napHdsara ¢opMa Ha Kamurana,
HErOBOTO CBHUIECTBYBAaHE KATO INapHuyeH KanHTAI, € B TOBa JBHXKEHHE
CaMO MHMOJIETEH MOMEHT; HHaue Ka3aHo, AOKATO NPONBJXKABA IBHXe-
HHETO, MAPHYHHUAT KAMHTaK, KOraTo CJYXH 3a MOKYMNaTeJHO CPeACTBO, €
caM0 CpeACTBO 3a OOpBIIEHHE ; KATO CBHIIMHCKO INJIAT€XHO CPEACTBO
roff ce sBfiBa, KOTAaTO KaNUTAJUCTHTE B3aHMHO KYMyBAaT €IHH OT APYr
¥ nopamd ToBa TPsiOBA ha ceé W3paBHABA CAMO IJATeXHHAT OanaHc.

Tpeto. PyHkuMOHHpaHeTO HA MApPUYHHA KanuTald, Bce €RHO Oanu
TOH CJAYXH KaTO NPOCTO CPEACTBO 3a oOOpBIIeHHe, HJIH II'BK KAaTO IJa-
TeXHO CPelCTBO, ONOCPEeNCTBYBa CaMO 3aMecTBaHeTO Ha C c eJeMeHTHTe
P n Cr, T. e. 3aMeCTBaHETO HA MNpexJaTa, CTOKOBMS NPOAYKT — pe-
3y/AT4aT Ha NPOH3BOJAHTEJNHHA KamuTaa (KaTo ce chHafHe MpHHAAeHaTa
“TOHHOCT, H3M0JI3BAHA KATO HOXOA) — C €JEMEHTHTE Ha NPOM3BOJACTBOTO
44 TO3HM NPOAYKT; CJAENOBATENHO ONOCPENCTBYBAa 0OPAaTHOTO MpEBpbUlaHe
Ha Kam¥TanoBaTa CTOMHOCT OT HeHuaTa cTOKoBa ¢GopMa B €JeMEHTUTe
Ha 06pa3yBaHeTO HAa Ta3W CTOKA; 3HAYH B Kpas Ha Kpauulata oOmocpen-
CTByBa OGPAaTHOTO NPEBPBIUAHE HA CTOKOBHSL KAMMTaJ B NPOH3BOAMTEs.
TeH KamuTad.

3a Aa ce H3BBpILBA KPBroo6opoThT HOpMaiHo, C' TpabBa Aa Gbue.
1pOAANeHO 10 CBOATA CTOHHOCT H HpojafeHo Ge3 ocraTbk. OCBeH TOBa.
C—1T—C cpabpxa He caMO 3aMecTBaHe Ha elHa CTOKa C Apyra, HO
3aMecTBaHe NpPH eIHH H CbUM CTOMHOCTHM ChOTHOlIeHHs. Hue npuexme,
ye HMEHHO TaKka Ce M3BBPIIBA 3aMecTBaHeTo. Ho B jmeiicTBHUTENHOCT

* Tyk B pbKonuca Ha Mapkc e or6ennsano : ,Ho BCHUKO TOBAa ce OTHAacA KbM MO~
CACRHMA OTREJ HA BTOpaTa kHura*. Ped.
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CTOIHOCTHTE Ha CPelCTBaTa 32 MPOH3BOACTBO C€ MEHAT; HA KaNHUTanu-
CTHY4€CKOTO NPOH3IBOACTBO HMEHHO € CBONCTBEHO HENpEKHCHATOTO H3Me-
HEHHe HA CTOMHOCTHHTE CHOTHOLIEHHS Beue CNEACTBHE Ha HOCTOSIHHHTE
H3MEHEHHS B MPOH3BOAHTENHOCTTA HA TPYyla, XapakTepHU3Hpalld KalHuTa-
JHMCTHYECKOTO TNPOH3BOACTBO. TyK HHe NPOCTO CHOMeHaBaMe 3a TOBa
n3MeHeHHe B CTOHHOCTTA HA (aKTOPDHTE HA MPOHU3BOLCTBOTO, KOETO 1€
6bae u3cnenBaHO Mo-kbCHO.* [IpeBpHINAHETO HA eJieMEHTHTe HA MPOU3-
BOJICTBOTO B CTOKOB NpoaykT, Ha [Ip B (', ce uspppuBa B cdepara Ha
MPOH3BOACTBOTO ; 06paTHOTO NpeBprmane Ha C' B [Ip — B cdepara Ha
o6prieHHeTo. Topa 06paTHO nNpeBpbIAHE Ce H3B'BPHIBA NMOCPENCTBOM
npocra crokoBa Meramopdosa. Ho no cBoeTro chbabpikaHHE TO € MOMEHT
B IpOLeca Ha BBL3NPOH3BOACTBOTO, pasriexaan karo naio. C—[T—C
karo opMa Ha OOPBILEHHETO Ha KanmuTala CBbABPHKA (PYHKUHOHATHO
onpeneieHa o6MsHa Ha BeutectBarta. [lpespruiavero na C— /71— C o6y-
cnaBsi mo-HaTarbK, ye C e paBHO HA €JeMEHTHTe Ha NPOH3BOACTBOTO HA
CTOKOBOTO KO/iH4ecTBO C' Y 4e B3aHMHOTO OTHOLIEHHE Ha CTOHHOCTHTE
HA TE3H eJIeMEHTH OCTaBa N'bpBOHayanHOTO. CJeZOBaTeNHO TYK Ce npue-
Ma He CaMO Yye CTOKHTE Ce KYMNyBaT MO TAXHAaTa CTOHHOCT, HO H ye Te
BBHB BpeMe HAa KpbrooGopoTa He NpeThprsaBaT HHKAKBO H3MeHeHHe Ha
CTOHHOCTTA; B NPOTHBEH cayyaH NpoUechT He MOxe Ja MpoTHYa HOp-
MaJIHO.

ITs IT... [T e nbpBoHavasHa (opma Ha KanurTanoBaTa CTOHHOCT,
xonTto ¢opma ce cMBKBa, 3a Aa ce npueme otHoso. /I /Ip...C'—I[I—C...
IIp e dopmMa, KOATO ce MpHeMa caMoO B Mpolieca H CJ€J TOBa MNAaK B
HE[OBHTE I'PaHMLH OTHOBO ce Hanym@a. Tyk napuysara ¢opma e camo
MHMOJIETHA caMocTosTeJHa (opma Ha CTOHHOCTTA Ha kanuTaaa. Kanurta-
J'bT, HaMHpalku ce BBB ¢opmara C', CBIIO TaKka TPeCKaBO ce€ CTPEMH
Ia npueMe napuyHa ¢opMa, KaKTO HaMHpaikH ce BBB Qopmara /7', npe-
BbpPHAJ ceé B Hes KATO B KaKaBHJa, Ce CTDEMH Ja s HamycHe, 3a Ja ce
npeBLpHE OTHOBO BBHB (opMaTa HA NMPOH3BOAMTENEH KanHTand. Jlokato
TO3H KaNHTa1 OcTaBa B NapHyHa ¢Gopma, TOoH He (PYHKIHOHHMpA KAaro Ka-
NHUTan W NOpajH TOBa He YBeJIHYaBa CTOHHOCTTA CH; KalHTaNbT JIEXKH
HeHanoJsyBaH. /] neiicTBYBa TYK KaTO CpeICTBO 3a OOpBlleHHe, HO KaTo
CpencTBO 3a OGpDBIIeHHe Ha Kanurana™*, [IpHMBHIHATA CaMOCTOSTENHOCT,
KOATO NpHTEekaBa napHysara opMa Ha KamuTanoBaTa CTOHHOCT B N'bp-
BaTa (dopMa Ha HeHHHS KpBroo6oport (BB dopMaTa HAa NapHueH KamMuTal),
H3Ye3Ba B TasH Bropa (opMa, KOATO MO TO3H HAuyMH C€ SABABA KATO KPH-
THKa Ha ¢opma | U s cBexaa caMo 10 MOJOXKEHHETO Ha OTAeaHa (HopMa.
Ako BropaTta Meramopdosa /7— C ce HATBKBa Ha MPeNATCTBHA (aKO Ha-
npUMep Ha nasapa HaAMa CPelCTBa 3a MPOM3BOJACTBO), TOraBa Kpbrooto-

* B Hacroswma Tom, ra. XV, nyskr V. Ped.
** Tyk B pbkonuca Ha Mapkc e or6eassaHo: .[lporns Tyk“. Ped.
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POIBT, TEYEHHETO HA MPOLECca Ha Bb3NPOH3BOACTBOTO, C€ NPeKbCBA TOYHO
TAKA, KAKTO H B OH3H CJyuyall, KOrato KamHTaJlbT Ce 3aJeXaBa BbB
.popMa Ha crokoB Kanutajl. Ho MmMa M pasamka: KanuTaawbT MOXe na
yaka B mapuuHa ¢opMa NO-A’BAro, OTKOMKOTO B NpeXOofHAaTa CTOKOBA
(opma. Kato He (QyHKUMOHMpA KAaTo NMapHyeH KamnuTal, TOH He NpecTapa
Ja 6bae mapH; HO aKo TBBPAE MHOro c€ 3alAbpka B CBOATAa (Pynkuus
Ha CTOKOB KallMTaJ, TOH mpecTaBa Aa 6ble cTOKa H BBOOIIEe NOTpe6H-
‘TesHa ctoiiHocT. Bropo, HaMHpaiiku ce B mapuuyHa ¢opma, TO# npHTe-
KaBa CMOCOGHOCTTa BMECTO CBOATA N'bpBOHAvyaiHa ()opMa Ha NPOH3BO-
JUTeJEeH KanMral Ja mnpHeme npyra ¢opma, nokato BuB (opmara C’
‘TOH BBOOILE He e B ChCTOSIHHE A MPBAHE OT MSACTOTO CH.

C'— T — C Bkmoysa camo 3a C’, cbOTBETHO Ha HeroBaTa (popma,
.AKTOBE HA OOPBLIEHHe, KOHTO Ca MOMEHTH OT HErOBOTO Bb3NPOH3BOI-
.CTBO HO 3a ocbluecTBsiBaHeTro HAa C'— [T'— C e Heo6x0onuMoO nelcTBH-
“TEJIHO BB3NPOH3BOACTBO HAa oHoBa C, B koeTO ce mpeBpbiua C'; CHILOTO
‘TOBA BB3NMPOH3BOJACTBO Ha CBOH pel ce 06GYc/aBst OT BB3NPOH3BOACTBEHH
JIPOLIECH M3BBH NpoLeca Ha BbH3NPOH3BOACTBOTO HA HHAMBUAYAJHHS Ka-
miutan, npeiactased B C'.

BB ¢opma I akrpr [1—C<f noarores camo nbpBOTO NMpeBpDb-
[laHe HA NAPHYHHA Kanural B NPOH3BOJAHMTE/EH KamuTan; BBB (popMma
Il To3H akT nOAroTB OOPATHOTO TNpPEBPBIAHE OT CTOKOB KalMTaa B
JMPOU3BOLUTENEH KamHTan; CJeNOBaTeJHO, NOKOJKOTO BJATAHETO HA Ipo-
MHIWIEH KaNHTajJ OcTaBa NpeIHILHOTO, NOATOTBs O6PaTHOTO MpeBpbiaHe
Ha CTOKOBHA KalUTad B CBIIHTE OHE3H €JEMEHTH HA MPOH3BOACTBOTO,
OT KOMTO TOH e npousassba. [lopamn ToBa TyK, KakTO BBB (hopma I,
TO3H aKT MpeACTaB/sBa MOArOTBHTeNHA (a3a Ha NpoLeca HA NPOH3BOI-
CTBOTO, HO Bedye KaTO BB3BP'blldHE KBM HEro, KaT0 HeroBo Bb30GHOBH-
BaHe, CJIeZ0BATeNHO KATO MpejlllecTBEHHK HA MpOLEca Ha BB3NPOH3BOJ-
<TBOTO, 4 NOpasH TOBA -— INpeJIIeCTBEHHK HA IIOBTOPEHHETO H HA MPO-
1eca Ha HapacTBaHe Ha CTOMHOCTTA.

Heo6xonumo e onie BeAnbx nOa ce orbenexu, ue akTsT [7— P e
He MPOCT cTOKOOOMEH, a MOKYNKa Ha cTokaTa P, koaro TpsGBa za cay-
XH 32 NMPOU3BOACTBO HA NPHHALEHA CTOHHOCT, TbH KakTo M [I—Cn e
€aMo NpoLenypa, BeIeCTBEHO He06X0JuMa 33 MOCTHrAaHE HA CBUIATA HEI.

IT cnen uspbpuBaneto Ha /[/—C<E, ce npeBpbpula OTHOBO B mpo-
M3BOAMTENEH Kamutan, B [Ip, H 3amoyBa KpBroo6opoTa OTHOBO.

Cnenosarenso ¢opmara [Ip ... C—/[T'—C...[lp B Heltuus pas-

TbpHAT BHA € TaKaBa:
l

C\—(I\—-C<¢g,... lIp
Ip...C |+ +
c/—\n/—¢
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[peBpbiaHeTo Ha NMapHyeH KaWHTajl B [MPOM3BOAHTENEH XaNHTad e
NOKYMKA Ha CTOKH 32 MPOM3BOACTBO Ha cTOKH. CaMO IOKOJKOTO MOTPe6-
JIEHHeTO NpeJCTaBIgBa TOBA NPOU3BOIAHTENHO NOTpe6GJeHHe, TO BJM3a B.
KPBrooGopoTa Ha CaMHs KAalHTan; YCJIOBHETO 3a TOBa morpeb/eHHe ce
3akjluaBa B TOBa, 4e MOCPEACTBOM MNOTPeOABaHHTE TNPOH3BOAUTENHO
CTOKH C€ Cb3JaBa NMpHHAZEeHa CTOHHOCT. A TOBa € Hello TBBPAE pas-
JHYHO OT OHOBA MPOH3BOJACTBO H JaX€ OT OHOBA CTOKOBO MPOH3BOM-
CTBO, LleJITA HAa KOETO € CBUIECTBYBAHETO HA MPOU3BOJAMTENSA; 3aMAHATA
HA CTOKA CbC CTOKA, O6ycaaBsAHA OT MNPOM3BOJACTBOTO HA MNpPHHAJEHA
CTOHHOCT, € Heulo CbBCeM APYro OoT oO6MAHAaTa Ha NPOAYKTA cama Mo
cebe cH, caMO onocpeiacTByBaHa oT napure. Ho Taka npeacraesT He-
u1aTa HKOHOMHCTHTE ¢ Lies Ja JOKaxaT, Y€ CBPBXNPOH3BOACTBOTO €
HEBB3MOXHO.

OcBeH NPOH3BOAMTENHOTO moTpebyeHde Ha [1, npeBbpHano ce B P
n Cn, B Kpproo6opora ce ChbAbpixa MLPBHAT wieH Ha [I—P, koiiTo 3a
pa6otuuka mnpeacraBassa P—I/1=C-—[1. Or o6pvmennero P—[1—C,
KOBTO 3amoyBa OT pabGOTHHKA H BKJIOYBA HEroBOTO MOTpeGseHHe B Kpb-
roo6opoTa Ha KanMTana, BJAM3a C€aMo ['bPBHAT 4JEH KATO pPe3ynaTaT Ha
IT—P. Bropuat akT, uMeHHo /I—C, He Ban3a B OGPBIUIEHHETO HA HHJH-
BHAyaJHHA KallNTaJ, Makap M Ja H3xoxJAa ot Hero. Ho 3a knacara Ha
KalHTaJHUCTHTE € HeO06XOAHMMO NMOCTOSHHOTO ChIIECTBYBaHe HA PaGOTHH-
yeckara Kjaaca, a nopagd TOBa Heo6XOAHMO e M mOTpe6GJeHHEeTO Ha pa-
60THHKa, onocpencTBYBaHo oT akra //—C.

ITlo oTHOIIeHHE HA NPOABMKEHHETO Ha KPBroobopoTa HAa KallHTa-
JIOBaTa CTOMHOCT, 4 CBILO TaKa MO OTHOLIEHHE Ha MNOTPeGAeHHEeTO Ha
NpHHajJleHaTa CTOMHOCT OT xanuTtaaHcra akTbT C'—/7' npeanoaara camo,
ye (' e mpeBbpHATO B napw, € npoxanedo. To ce kynyea, pa3bupa ce,
CaMo0 3au[oTO NpeJMeThT NpeACTapissa MOTpeOUTeNHA CTOHHOCT M clie-
JOBaTeJHO € MPHrOofeH 3a €IHH WIH JpYr BuA notpebieHHe, npoU3Bo-
AuTenHO WM JuuHo. Ho ako 7 npoatb/kaBa OGPBIIEHHETO, HalpHMeEp
B pPBLETE HA THProBelid, KOHTO € KYNWI npexJara, TO TOBa B Haya-
JIOTO HAMA HHUKAKBO OTHOILEHHE KBM NMPOAB/DKEHHETO HA KPBrootopoTa
Ha OH3H HHIWBHIYaNeH KalWTal, KOATO € NMPOH3Bea Npexpata U 9 e
npojaan Ha thproeena. Llesuar mnpouec npoAabINkaBa, a 3aeAHO C TOBA
npoAab/mxaBa H 06YCJIOBEHOTO OT HEro JHM4HO NOTpeGJeHHe Ha KanuTa-
aucta U paborHuka. OGCTOATENCTBO, HAXHO NMPH H3YUYAaBAHETO Ha KPH3HTe.

HimeHHo xorato C' e mpoJaleHO, € NPEBbPHATO B MapH, TO MOXe
Aa 6bvae o6paTHO NPeBBPHATO B peasHHTe (PAKTOPH Ha npoleca Ha:
TpyZAa, a CJAel0oBaTeJMHO H HA npolieca Ha Bb3NPOH3BoAcTBOTO. Hemo-
CPeJCTBEHO HHILO HE C€ H3MEHd B CAydas OT TOBa, Aain C' e KyneHo
OT Kpa¥HHA norpebures WAM OT TBHProBeua, KOATO Ha cBoif pen HCKa
Ja ro npoaaie. PaaMepuTe Ha CTOKOBHTE MAaCH, Cb3JZaBaHH OT KalluTa-
JIMCTHYECKOTO NPOH3BOACTBO, Ce ONpeseaaT. OT Maiaéa Ha ToBa NpPOH3-
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BOACTBO H OT MOTPeGHOCTTA TO NMOCTOAHHO Ja Ce pasiuHpsABa, 2 CHBCEM
He OT HpenonpefeleH KPbr Ha T'bpCeHe H NpejljaraHe, He OT KPbra Ha
notpeGHoCTHTE, NOLJEkKaIH HAa 3aN0BOJIABAHE. 3a MAacOBOTO HPOH3BOJI--
CTBO HEMOCPEACTBEH KynyBad MOXe Ja Oble, OCBeH JApyrure NMPOMHIL-
JIEeHH KanHTaJHMCTH, CaMO TBHProBel’bT Ha eJpo. B u3BeCTHH rpaHHUH
NpoUEChT Ha BB3NPOU3BOACTBOTO MOJKE 1A Ce M3BbpLUBA B NpPEIHILHAA
HAM JaXe B paslliMpeH Maula6, Makap HaJe3lHTe OT Hero CTOKH B Jeli-
CTBHTE/NHOCT a He ca NpeMHHAJH B cdepara Ha JHYHOTO H NPOH3BO-
IuTenHoro norpeGaenne. [loTpeGJeHHeTO Ha CTOKHTE He Ce€ BKJIOYBa B
KpBproobopora Ha KamuTrana, OT KOHTO Te ca mnpousaesnH. Hanpumep
npoiazeHa JH € BelHaw Npexnara, KpbrooGOpoThT Ha KalHTajoBaTa
CTOMHOCT, MpeACTaBeHa B NpexaaTa, MOXe Ja 3anouyHe OTHOBO, He3aBH-
CMMO OT TOB3, KAKBO B HAyaJOTO € CTaHAJO C MpoJaneHaTa MNpexna..
JlokaTo mpoAyKTHT Ce€ NMpoiaBa, BCHYKO BBPBH HOpPMaJHO OT IJlexHA
TOYKA HA KANHTAJHCTHYECKHS NPOH3BOAMTeN. KpbrooGOpoThT Ha Kanu-
TA/N0BaTa CTOHHOCT, MPENCTABMTEJN HA KOSITO € TO3H KalHTaJlHCTHYECKH
NpPOHU3BOJHUTEN, HE Ce NpeKnsCBa. A aKo TO3H npolec ce pasmHpsBa —
KOEeTO BKJIIOUBA B cefe CH pasiIipeHHe Ha MPOH3BOAHTE JHOTO NOTpebeHHe Ha
cpeiacTBa 33 MPOM3BOACTBO, — TO TAKOBAa BB3NMPOH3BOJACTBO HA KanuTasa
MOXe Ja ce NpHAPYyXaBa OT pasiIHpPeHHe Ha JHYHOTO norpebaenHe (M
CleIoBaTeNHO HAa TbPCeHeTO) HA paboTHHUHTE, 34MIOTO TO3H mMpouec
3anoyBa M Ceé ONOCPeACTBYBa OT NPOM3BOAHTENHO noTpebaenne. Taka
NPOH3BOACTBOTO HA NpHHAZEHA CTOMHOCT, a 3aeHO C HEr0 H JHYHOTO:
norpebjeHde Ha KanuTalHCTa MOXE Ja pacTe, HEJHAT NPOLEC Ha Bb3-
NPOHU3BOACTBOTO MOXKe Na Ce HaMHpa B HAH-UBETYWIO NOJNOXEHHe — H BCe
naK rojisgMa 4acT OT CTOKHTE MOXe Ja npeMHHama B cdeparta Ha norpe6-
JIEHHETO CaMO MNpHBHIAHO, a B NEHCTBHTENHOCT JMa OCTaBa Hepasnpoia-
JeHa B pblETe Ha NpenpojaBayHTe, caefoBaTeNHO (GAKTHYECKH BCE OlIe
Ja ce HamHpa Ha nasapa. Ho cTokuTe cienBar moTok cJel MOTOK H Hail-
nocse cTaBa SICHO, Ye MNpeXMIIHHAT NOTOK CaMO INPHBHAHO € NOIbJHAT
oT norpebiennero. CTOKOBHUTE KAanUTal{d B3aHMHO CH OCNOPBAaT €OHH Ha
JAPYT MACTO Ha nasapa. $IBHJIHTE ce NO-KBCHO NPOAABAT HAa HaMmaJjeHa
LleHa, caMo 3a Aa npoxanar. [IpexmvuiniTe NOTOUM ONIE HE Ca MJACHPAHH,
a Beye HaCTBNBAT CPOKOBETE HAa IJaWiaHusATa no TAX. Texuute mpure-
xarend TpAGBa na ce OOABABAT B HEC'CTOATENHOCT HJAH I'bK, 32 Ia
H3BBPINAT MJAAlaHHATA, Ja NMpOJABaT Ha Kakpa XA e ueHa. Taxasa mpo-
pax6a HAMa HHUIO OGINO ¢ HEACTBHTEJHOTO CBCTOSHHE HA TBHPCEHETO.
Ta uma o6wIO caMO C mapcenemo Ha haauare, ¢ abconloTHaTa Heo6-
XOOHMOCT Jla ce NpepbpHe CToKa B napd. Torasa M3byxma kpusa. T ce
nposiBfBa He B HENOCPEACTBEHO HAMaJsBaHe Ha NOTPeOHTENCKOTO THP-
ceHe, HA TBPCEHETO 3a JHuYHO moTpebieHHe, a B HamaldABaHe Ha Oo6MeHa
HAa KanuTan Cpelly KaluTal, B CBHBaHE HA MNpoueca Ha Bb3NPOUSBOA-
CTBOTO Ha KamHTana.
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Axo crokute Cn H P, B xouto ce mnpeBpbumia /7, 3a sa H3NBLAHK
cBOATa (PyHKUMA HA MapHYeH KanuTal, Ha KanuTanoBa CTOHHOCT, npel-
Ha3HaueHa 3a OOpaTHO NpeBpbBIaHE B MPOH3BOAUTENEH KaMUTal — a4Ko
TE€3H CTOKH C€ KyNyBaT H 3aljamatr B pa3/IHYHU CPOKOBE H CJieNiOBar
tendo /7—C npexacraBnfBa peaMua MOKYNKH H IJAINAHHMS, H3BbDLIBAHH
eJHO caex Apyro, To vact oT /7 napbpwBa akta //—C, nokato Apyra
4acT BCe Olle OCTaBa B MAapUYHO CBHCTOSHHE, 3a Ja MNOCAYXKH MOCJe, B
MOMEHT, ONpelelisiH OT YCJAOBUATA Ha CaMHA MPONEC, 3a pelula eIHOBpe-
MEHHM MAH nocaenoBateqHn aktoBe [/—C. TaaH vacT camMO BpeMeHHO
0CTaBa BBH OT OOpBIIEHHETO, 3a A BJe3e B H3BECTEH MOMEHT B Jjeii-
CTBHe, Ja NMPUCTBIH KHM H3NbJIHeHHE Ha cBoATa ¢yHkumsa. Ho camoro
.3anasBaHe Ha Ta3H YacT B 3anac NPenCTaBJsABA Ha CBOH peln (QyHKuus,
onpeneasiHa OT HeHHOTO O6GpbINEeHHE H NpelHa3HayeHa 33 OOPDBILEHHETO.
B Takbe Cayyail HEHHOTO CBIIECTBYBAaHE KATO MOKYMATENEH M miaTexeH
()OHZ, CMHPAHETO Ha HEHHOTO HBHXKEHHE, CBCTOAHMETO HA NMpEKbCBaHE B
HefiHOTO O6pBINEeHHe CBINO Taka NMPEeACTaB/AsABA ChCTOSAHME, B KOETO mNa-
‘pUTE H3N'BJIHABAT €JHa OT CBOMTe (YHKIHMH KAaTO Mapuye KamMrasn Karo
napHuyeH KanmuTas, 3al0TO B TO3H Ciyual caMHTe BPEMEHHO HaMEpPaIH
ce B MOKOil mapH ca vacT OT mnapuyuHs kamuran [1 ([T—n=I1), ot
OHa3H YaCT Ha CTOHHOCTTA HAa CTOKOBMS KamnuTaj, Koaro=/Ip, e paBHa
HA CTOMHOCTTA Ha NMPOHM3BOAMTEJNHMA KamHMTaJ, NMPEeACTABJABalLl HM3XOIHHA
NYHKT Ha KpBroobopora. OT Apyra cTpaHa, BCHUKHUTE MNapH, H3TErJIeHH
0T 0oOpbllleHHeTO, Ceé HaMHpaT BLB (opmara Ha cbKpoBHine. CregoBa-
tTeaHo ¢opMaTa Ha CHKPOBHILE, B KOATO C€ HAMHpAT NapHTe, cTaBa TYK
(DYHKIHSI HA NapHYHuA Kanutada, CbuE kakTo B [/—C (yHkuusra Ha
napuTe KaTO MOKYMATENMHO CPENCTEO H IJIATEXHO CPEACTBO CTaBa
pyHKuHs Ha napuuyHus kanuran. [lpHuMsaTta ce 3akaO4aBa B TOBa, de
KamuTaJd0BaTa CTOMHOCT CBINECTBYBAa TYK B napuuHa ¢opMa, napHuHara
dopma ce sIBABA TYK KATO CBCTOSIHUE HA MPOMHILIEHHS KAMHTaX, ompene-
JISIHO OT O6LIaTa BP'b3Ka HA HETOBHA KP'BroOOOPOT HAa €HH OT CTAJAMHTE HA
nocnennusa. Ho Tyk B cBIIOTO BpeMe OTHOBO Cé OKa3Ba NPaBHJIHO, Ye Na-
PHYHHAT KAaNMUTaJ B KPBFOOGOpOTa HA MPOMHILJIEHHS KAMUTAJl HE H3ITbJHSA-
Ba HHKAKBH JpYr# (QYHKUIHH, OCBeH (PYHKUHHTE Ha mapH, U ue Te3H (QyHkK-
UMH HA TNapd caMo MopajH CBOSiTa BPb3Ka C APYrHTE CTaJHMH HA TO3H
KPBroo60pOT HMAaT B CBHLIOTO BpeMe 3HauyeHHe Ha QYHKUMH HA KamuTala.

[IpencraBssero Ha /I KaTo OTHOWIeHHWe Ha n KbM [], kKaTO Kanu-
TAJTUCTHYECKO OTHOLLEHHEe, € HeMmoCpeAcTBeHa (YHKIUHMA He HAa NapHYHHA
KanuTaJd, a Ha CTOKOBHA Kanutaa (', KOHTO Ha cBOH pex H3pa3sBa BbB
3UA Ha OTHoweHHe Ha ¢ U C camo pesyiarata OT Npoueca Ha NpOHU3-
‘BOIACTBOTO, OT M3BBPIUMJIOTO C€ B NOCJAEIHHS CaMOHapacTBaHe Ha Ka-
MNHTajloBaTa CTOMHOCT.

AKo npoxb/XKaBaHETO Ha npoleca Ha OOpBINEHHETO C€ HaThKBA
Ha MPENsTCTBHsA, Taka 4e [/ ce NPHHYXAABa OT BBHUINH OGCTOATENCTBA,
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OT MOJOXEHHETO HAa TNasapa W np., Aa cnpe cBosita Gybwkuusa [7—C u
CJIeJOBATEJHO TMOBEYE HMNH NO-MAJAKO NPOABJKHTENHO BpeMe Ja 0CTaBa
B cBOATA NMapHyHa ¢opMa, TO Opes Hac ca MaK NapH BHB BHJ HA CbK-
posuuie. ToBa cTaBa M MpPH NPOCTOTO CTOKOBO OGPLIIEHHE, KOraTo Mpe-
xoubT OT C—/T kM [T—C ce npekbcBa OT BHHIUHHM OGCTOATEJCTBA.
Tyk umame NpHHYIHTeNnHO O6pasyBaHe Ha cbkposumie. [lo To3HM HauMH
B HalupA cayyall mapure umat GopMa Ha Jiexall HEM3NOJ3yBaH, JAaTeH-
TeH mapuuyeH Kanutaja. Obaye 3acera HHe HAMA MMOBEYe J1a ce CHHpame
Ha TOBA.

Ho u B nBaTta cayuyas ocTaBaHeTO Ha NMAapHYHHs KallMTaJl B HEFOBOTO
MapHYHO CBCTOSIHHME C€ SABABA KATO PE3YJTAT Ha NMPEeKBbCHATO JBHXEHHE,
HE3aBUCUMO OT TOBa, HalH TOBa NPeKbCBaHE € 1enechobpasHO HIH He-
1enecbobpasHo, IDOGPOBOJNHO HJIH HEeAOOPOBOJHO, AaJH NPOM3THYA OT
YHKIMHTE HA KanmMTala UIH HM TPOTHBOPEYH.

II. HATPYNIBAHE U BDB3IMPOHU3BOACTBO B PA3ILIMPEH MALIAB

THH KaToO MpomopuMHTE, B KOMTO MOXe Ja ce pa3liMpsiBa npole-
<BT Ha NMPOHM3BOACTBOTO, He €A NPOHM3BOJIHHM, a ce NpeANHCBAaT OT TEX-
HUKAaTa, TO peanusHpaHaTa NPHHAAEHA CTOMHOCT, Makap Ja € NpeaHas-
HAayeHa 33 KaNHTAMM3aLHKA, YeCTO enBa 4Ype3 I[IOBTAPAHETO HA HAKOJKO
KpBroo6opora JOCTHra TaKbB pasMmep (caepoBaresHo TpsAGBa ao0TOraBa
Aa 6bae HATPyNBaHa), NPH KOATO TA AEHCTBHTENHO MOXe Ja (YyHKIHO-
HHpPA KaTO AONMBLJHHMTENEH KalHTal WJAM Ja Bjle3e B Kpbroobopora ua
KanMTanoBara CTOHHOCT, M3BBpLIBAIIA cBOs mpouec. CaenoBaTesHO NMpH-
‘HazeHaTa CTOMHOCT 3acTHBA B CBHKPOBHUIE H NpEACTaBaAABA B TasH (dop-
Ma JIaTEHTEH napuyeH Kanurajl. JlaTeHTeH, 3aIlOTO HE MOXe Ja jpeH-
CTBYBa KATO KanMTaJ, JOKaTO OCTaBa B mapuuyHa ¢opma’? CrenoBartesHO
06pa3yBaHeTO Ha CBKPOBHILE ce€ fBABA TYK KaTO MOMEHT, KOHTO BJH3a
B Mpoleca HAa KaNuTAJUCTHYECKOTO HATpynBaHe, NMPUApPYXKaBa ro, HO B
CPUIOTO BpeMe H CBUIECTBEHO Ce pasJMyaBa OT Hero. 3amoro o6pasy-
BAHETO HA JIATEHTEH NMapHuYeH KanMTa] He pasliMpsBa caMMsi NPoOUeEC Ha
npoussoAcTBOTO. Hanporus, Tyk ce o6pa3ysa JaTeHTeH MNapHueH Kamu-
‘Tal, 3aI0TO KaNUTaJHCTHYECKHAT NMPOU3BOAMTEN HE MOXKE HeNocpencr-
JeHO 1a pasimp Mauiaba Ha CBOETO NPOM3BOACTBO. AKO TOH npojasa

6a) Uspaszwr ,latent [,ckpur°} e 3aer or npeacrasara Ha ¢u3wkara 3a CKpWTa
TOM/ANHA, NEYTH OTCTPAHEHA cera OT TeopuATa 3a NpesBpbULaHe Ha enepruAta. Eto 3aumo
B TpeTH oTaen (Mo-xbheHa peflakuua) Mapxe ro 3amens ¢ u3pasa potentielles Kapital*
[.noTenuuanen kanutan®], 3aeT OT npeicTaBaTa 32 NOTEHUM2JHATA EHEPTUS: WM MO aHa-
..norulu c pzbr\'r_\g.mme ckopocTH nHa [I'Anambep, ,virtuelles Kapital® [,supryanen kamm-
Tan*l. —
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CBOS NMpHHaleH MPOAYKT HA NPOHSBOJHMTEN HA 3JaTO HJIH cpe6po, koiiro
XBBPJSA B OOpPBINEHHEe HOBO 3J1aTO WIH cPeGpo, HAH — KOeTO ce CBeK-
A4 0O ChLUIOTO — HAa THProBell, KOHTO B OOMEH 3a H3BeCTHa YacT OT
Hal[HOHAJHHA TIpHHaZieH MPOAYKT BHAcA OT 4yxXOHHA JONBIAHHUTENHO
3/71aTO HWJIH CpeOpOo, TO HEroBHAT JAaTEHTEH NapHueH KanuTan o6pasyea
MPUPacT HAa HAUHOHAJIHOTO 3/JIaTHO MM cpe6bpHO cBHKpoBHLIE. BBB BcHuy-
KM Apyrd CJayuad, Hamp. oHe3H 78 ¢. CT., KOMTO B pBlETe HA KyNnyBaua
6saxa cpexcTBO 3a OOpBlIEHHE, B pBLETEe Ha KanHTaJINCTa NpHAOOHBaT
camo ¢opMa Ha CBKPOBHILE; CJEAOBATEJHO CTaBa CaMO HOBO paarnpene-
JIeHHe Ha HallHOHAJHOTO 3JaTHO HAH cpe6BPHO CHKPOBHILLE.

AKO B cHeNKHTE HA HAIUMA KaNUTAJHCT mapuTe (PyHKLHOHHpAT Ka-
TO MJATEXHO CPeNcTBO (TaKa Ye KYNMyBaybT IJAllla CTOKHTE enBa cJjej
foBeYe HWIH MO-MAJKO NMPOAB/KHTENEH CPOK), TO NMPHHAXEHHAT MPOIYKT,
npesHa3HayeH 3a KanHTaJH3alHfA, ce NpesBpbla He B NapH, a BbB B3e-
MaHHs, B THTYJ Ha COGCTBEHOCT BBPXY €KBHBAJEHT, KOHTO KyNnyBauybT
MOXe OH Beue MpHTeXaBa HJIH I'bK MOxKe OHM camo ouakBa. TO3H eKBH-
BajJieHT He BJH3a B MpONeca HAa BB3NPOH3BOJACTBOTO, OTHACAL[ C€ KiM
IafeHHsA KPbroo6OpPOT — KAaKTO He BJM3aT B HEro M Napure, BJOXeENH
B JHXBOHOCHM KHHMXa H T. H, — Makap 4e TOH MOXe€ 13 BJH34d B KPb-
roo6opoTa Ha APYTH HHAHBHAYAJHH NPOMHIUJIEHH KaNHTAMH.

[lennsT xapakTep Ha KanHTaJHCTHY€CKOTO NPOH3BOACTBO Ce OIlpe-
ZIenss OT HAPACTBAHETO HA AaBAHCHPAHATA KamNMTaJOBa CTOMHOCT, caelo-
BATEJHO HA M'bPBO MSACTO OT NPOH3BOACTBOTO HA KOJKOTO € BB3MOXHO
noBeye NpHHaZeHa CTOHHOCT; a BTopo (Bmxk kHura I, ra. XXI) — or
NPOU3BOACTBOTO HA KamNHTal, CJAENOBATEJIHO OT MpeBPBINAHE Ha NpHHA-
IeHa CTOHHOCT B KanuTad. HarpyneaHeTo HIM NpPOH3BOACTBOTO B pas-
wppeH Mamab, KoeTo KAaTo CPeJCTBO 3a NOCTOAHHO Ppa3lIHpsABAHE MPO-
H3BEXJAHETO HA NpHHAleHA CTOHHOCT, a OoTTaMm 3a oforarsiBaHe Ha Ka~
NHTANNCTA Ce SABABA KATO JMYHA lleJ1 HAa MOCJAeAHHA H C'BCTaBASBA eXHa
OoT OOuHTe TEeHIEHIMH Ha KaMHTaJHCTHYECKOTO NPOUSBOACTBO, MO-Ha-
TAaThK MOPajH CBOETO DA3BHTHE CTaBa, KAKTO € NOKA3aHO B N'bPBa KHHTA,
HeOGXOAHMOCT 3a BCeKH HHAMBHAyaneH kanmutanauct. [locTosnHoTo yBe-
JHYEHHE HA HErOBHUA KaNWTaJl CTaBa YCJOBHE 334 3anasBaHETO HA TO3W
kanutan. Ob6aue HMe HsMa Ja ce BpbLaMe KBM TOBa, 3a KOETO TOBO-
pHXMe NO-paHo.

Haii-vanpen Hue pasriefaxme NpPOCTOTO BB3NPOH3BOACTBO, NMPH KO-
BTO Ce npHeMalile, Ye [AnaTa NpHHaleHa CTOHHOCT ce H3pa3xonBa Karo
noxon. [lpn HOpManHH ycJOBHS 4acT OT NMpHHAleHaTa CTOHHOCT B e
CTBHTEJIHOCT BCSIKora Tps6Ba Ja ce H3pa3XolBa KaTO JOXOA, a Ipyra
Jla ce KanuTajlH3Hpa, MPH KOeTO e cbBCeM 6Ge3passiHyHO, Y€ NPHHALEHaTa
CTOHHOCT, MPOU3BEAEHA B €IMH WJIH APYT ONpeleseH NMEepHol, TY H3LSI0
ce moTpebsBa, Ty H3UANO ce KanHraau3upa. CpeaHo B3eTo — a obwiara
dopmysna moxe Ha Jaxne caMO CPeAHOTO JBHXEHHE, — CE H3BBPIHBA
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W emHoTO, W Apyroro. OObaue 3a xa He ycsaoxHsBame (¢opmynara, no-
nobpe ule Gble Na NpUeMeM, Y€ ce HATPymBa LAKaTa NpPHHAJEHA CTOfi-
Hoct. Popmynara [Ip ... C—M—C<...Mp H3pa3siBa NPOH3BOAHTE-
JieH KanuTald, KOUTO ce BBb3NPOH3BeXJa B pasilHpeH Mamab, karo Kas
OMTan € MO-roiiMa CTOHHOCT, H CJeX TOBa 3alo4Ba CBOSl BTOPH KPBro-
060pPOT HJIH, KOETO € CBbILOTO, Bh306HOBABA NMBbPBHA KPBroo6OpOT Beue
KaTO HapacHaJ NpOHM3BOIMTeJeH kanuraj. Korato 3amouBa TO3H BTOPH
KP'brooGOPOT, HHE HMaMe KaTO M3X0JeH NYHKT mak [Ip; HO camo ue
ToBa [Ip npeAcTaBisBa NPOM3BOLHTEJEH KaIHTal1 C MO-rONEMH pa3MepH
©oT Te3d Ha nbpBoTo [Ip. TouHo raka, korato BbB dopmynara [1...[T
BTOPHAT KpBrooGopor 3anousa c¢ /7', toea /I’ ¢yuxuuonupa karo [J,
¥aTo aBaHCHpPaH NapHueH KamuTaJd C ONpejeseHa BeJHYMHA; TOBa € [Ma-
pHYEH KanHTal C MO-rOJEeMH pasMepH, OTKOJKOTO OH3H, ¢ KOHTO € 3a-
JIOYHAN I'BPBHSIT KPBrooGOpOT; HO 1OM TOH 3arouyHe JAa H3N'BJHABA
¢YHKUHATA HA aBaHCHPAH MapHYeH KanuTajd, Beye H3ue3Ba BCAKAKDHB
7IOMeH OT TOB@, ye TOH e HapacHaJ 4pe3 KamMTaJu3allds Ha NpHHaJeHa
ctoiiHocT. BB (opMara Ha napuueH KalHTtaJs, KOHTO 3anoyBa CBOsl KPb-
roo60poT, cAeAUTe HA TO3H NMPOHM3XOJ ca 3anHueHH. CBIOTO CTaBa H €
[1p', Korato cjyXH KaToO HM3XOLE€H NYHKT Ha HOB KpBroo€o)oT.

Ako cpasuum [lp ... [Ip' ¢ I1.. .07, unu ¢ DBpPBUA KPBroodopoT,
Ime BHAMM, Y€ TAXHOTO 3HaueHHe Aaney He e enHakBo. [7.../T, B3ero
camo no ce6e cH, karo o6ocoGeH KpbrooGopoT, H3passBa caMO €HO: 4e
[}, napHuYHKAT KanMTan (MIH [POMHUIINEHHAT KanHTaldl B CBOSl KPBro-
060pOT KaTO NapHyeH KanuTan), € NapH, NopaxJauld napH, CTOMHOCT,
uopaxJailla CTOHHOCT, 4e TOH INpOH3BEXJAa MNpHHAZeHA CTOHHOCT.
B kpbrooGopora Ha [lp, HanpoTHE, C'bC 3aBbPILUBAHETO HA N'BPBHA CTAAHH,
CTafiHd Ha MNPOH3BOACTBEHHS MpoOLleC, NPOLUECHT HA HAPACTBAHETO Ha
CTOHHOCTTA Beye Ce € H3BBPIUWI, a cjael H3THUAHeTO Ha BTODHA CTalHI
C'—IT (nbpBus cTaguii Ha OOGDBLIEHHETO) KANHTaJIOBaTa CTOHHOCT +
-+ NpuHajzeHaTa CTOMHOCT CBIIECTBYBAT Beye KaTO pealH3HpaH napHueH
Kxanuran, kato /I, koeTro B I'bpBHA KPBrooGOpOT Gelle NOCAeIHHAT
KpaeH ujeH. Ye e npousBeleHa NMpHHAZEHA CTOHHOCT, € H3pa3eHO B pas-
raenavara no-npeaH ¢gopma [lp. .. [Ip (Bux pasrbpHarara popMyna Ha
€Tp. 47*) nocpeacTBOM ¢—pn—C, KOETO B CBOA BTOPH CTajHi
#3/143a OT cdepaTa HAa OGPBILEHHETO HA KaluTana M npeAcTaBiasBa o6pb-
IleHHEe HA NPMHAJeHaTa CTOMHOCT karo AoxoA. B Tasm ¢opma, kbaere
UANOTO JABHXEHHE € H3paseHo BhB BUA Ha [lp...[Ip, Kbaero cienosa-
TEJHO MEXAY ABET€ KPalHH TOYKH HAMA HHKAKBO pasjHuMe B CTOM-
HOCTTA, HAPACTBAHETO HAa aBaHCHMpaHaTa CTOMHOCT, NPOM3BEXAAHETO Ha
fipHHaieHA CTOHWHOCT, € CBILO Taka H3paseHo, KakTo B akta [1.../[T;
camo e aktwT C'—/7, Kofito ¢ nocaeaed crammii B /1— /T u Bropu

¥ By sacrostums voM, crp. 81, Pes
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CTalHMii Ha KPbrooGopoTa, ce sABABA KATO N'BPBH CTaiWd Ha O06pBIUe-
uueto B [lp...[lp.

1’ B [lp...[Ip' u3passapa ne TOBa, Y€ € NPOH3BENEHA NPHUHALEHA
CTOHHOCT, a TOBa, Y€ INpOH3BeleHaTa IpHHAaL€Ha CTOAHOCT € KanHTa-
NU3HpaHa, ye CJeNOBATENHO € CTAaHaAO0 HATPYMBaHe Ha KamuTas, a nopail
toBa [Ip’ NPOTHBOMOJIOXHO HA [Ip ce CBCTOM OT N'bPBOHAYanHaTa Ka-
OHTANOBA CTOHHOCT 'ILIIOC CTOHHOCTTA HA KalKTaJja, HaTpynaHa 6aarozape-
HHe HAa JBH)XXEHHETO HA KalMTaJ0BaTa CTOHHOCT.

U 7, kato npocto 3axiiovenne Ha [1...JT, u C', KkakBoTO TO ce
ABABa BBB BCHYKHTE TE3H KPBEroo6OPOTH, B3eTH camMM 1no cefe cH,
M3pa3sBaT HE ABHIKEHHETO, 4 HErOBHs Pe3yJTaT: HapacTBadHe Ha KalH-
TajoBaTa CTOHHOCT, peaaHsHpaHoO B CTOKOBAa (GopMa HJIH B mapH4Ha
¢opma, a nmopaiu TOBa H3pa3aBaT KalMTan0BaTa CTOHHOCT Kato [1+n
Wiy karo C+c¢, T. €. BbB BUI HA OTHOLIEHHE HA KaNHTAJOBaTa CTOHHOCT
KM TNPHHAZEHATa CTOMHOCT KaTo KM cBOH moTombk. Te H3passBaT TO3H
pe3yaTar BBB BHA Ha pasnuuHd GpopMH Ha oGpBLIEHHETO HA HapacHaiaTa
kanutanopa croitioct. Ho Huro BB (opmara Ha C’, HUTO BBB (popmara
Ha /7 caMOTO HM3BDBPIIHIO CE€ HapacTBaHe HA CTOHHOCTTA He € (hyHKUHMA.
6HIO HAa NMapHuHMsS, GHUJIO HA CTOKOBHS KamHTas. [TapHYHHAT H CTOKOBHAT
KanuTaa ca ocobeHH, Pa3Nu4YHH (POPMH, Pa3NTHYHH HAYHHH HA CBUIECTBY-
BaHe HAa NPOMHMILVIEHHS] KamnuTajd, KOHTO CBOTBETCTBYBAT Ha DasjHYHH
Heros ¢ynkuud. [TapuyHHAT KanHTaa ‘MOXE [a H3NM'BJHSBA CaMO NMapHYHH.
(yHKUHH, CTOKOBHMAT KalUTal — CaM0 CTOKOBH ()YHKUMM, M pa3ivKaTa
MEXJY TAX € CaMO pasjHKa MeX Ay napu M cToka. ChIIO Taka NMpOMHIL--
JEHHAT KanuTaa B CBosATa (JOpMa Ha NPOMSBOJAHTENEH KAMmHTAl MOXe Ja
ce ChCTOH €CaMO OT OHE3H €JNEMEHTH, KOUTO BBOOLIE BJIH3AT B'BB BCEKH
npouec Ha TPyJAa, Ch3AaBall IPOAYKTH: OT e€JHAa CTPaHa, OT MPeAMETHH.
ycnoBHsi Ha TPyZAa (CPeACTBAa 3a IIPOH3BOACTBO), OT JApyra CTpaHa, OT
NpOM3BOAMTENHO (uenecho6pa3o) (yHKUHOHHpalia paGoTha cuna. Kakro:
MPOMHILJIEHHAT KAlHTal MOXe Ja ChulecTBypa B cepara HA NPOH3BOL-
CTBOTO CaMO B TakbB CBCTaB, KOHTO CBHOTBETCTBYBAa Ha IpoLeca Ha
NPOH3BOJACTBOTO BBHOOILE, a CJNEAOBATENTHO H HA HEKaNHMTAJIHCTHYECKHS.
npouec Ha MpPOH3BOACTBO, Taka B cpepaTa Ha OOPBIUEHHETO TOH MOXKe
J1a CBIIECTBYBA CaMO B ABeTe CHOTBETCTBYBAIUM H (JOPMH Ha CTOKA M MapH..
Ho cymaTa Ha eleMeHTHTe HA NPOM3BOACTBOTO Ollle OT CaMOTO HAayanio ce
NposABABA KATO NPOH3BOAMTEJEH KaNUTaJ, 3all0To pafoTHaTa CHJIA e uyx7aa
paboTHA CHJIA, KOATO KANMHTAIHMCTDBT € KYNHJ OT HefHHA NPHTEXATEN TOUHC
raxa, KakTo TOH CH KynyBa CpPeACTBa 3a NPOH3BOACTBO OT APYTH CTOKONPH-
TeXaTeNH; NMOpalH TOBAa H CaMHAT MpoLieC HAa NPOH3BOACTBOTO CE€ mpej-
€TaBAd KAaTO NpPOH3BOJAMTENHA (QYHKIUMS HA NPOMHILJIEHWS KamuTal, a na-
pUTe W CTOKATa MPEACTaBaABAT (JOPMH HA OGPBLIEHHETO HA C'bU[HA TO3M
NPOMHILIEH KanHTad M CJIeloBaTenHO (yHKUHHTE HA NapHTe H Ha CTO-
kata ca GOYHKUHH Ha OODPBUICEHHETO HA TO3H KanuTad, NPH KOETO T¢
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IVIH CNYXAT KaTO NOATOTOBKA KBM (YHKIHHTE Ha MNPOH3BOAMTENHHS
KanUTAJ, HIH Npou3THYaT OT TAX. PyHKUHATA HA mapu H QYHKIHATa Ha
CTOKA ca TYK B CBINOTO BpeMe (YHKUHM HAa NApHYEH Kanural M Ha
~TOKOB KamHTaJl CaMo BC/IEeACTBHE HA TOBd, Y€ T€ ca CBBP3aHM MO-
MEXAY CH Karo (OpMH Ha OHEe3H (PYHKLHH, KOHTO NPOMHILJIEHHSIT KalH-
tan Tpa6Ba Aa U3NBJHSBA B PA3JHYHHTE CTaAHH OT MpOLECAa HA CBOA
kpbrootopor. CienopaTenio 64 6MI0 HeNpPaBHIHO cNEeUH(HYHHTE CBOM-
cTBa M (IYHKIHH, KOHTO XapaKTeDH3HpaT MapuTe KaTO NMapH H CToKara
KAaTO CTOK4, Ja Ce M3BEXAAT OT TEXHHTE CBOHCTBA KaTO KanuTtald —
u 0o6paTHOTO, CBIO TAKa € HENpaBHJHO a ce H3BEeXJAT CBOMCTBATA HA
MPOM3BOAHTENHNA KalHTaJl OT HAYHMHA HAa HErOBOTO CBHIECTBYBaHE BbB.
BHJI Ha CpeACTBa 3a NMPOH3BOACTBO.

Korato /7' unu C’ ce ¢uxcupa BB BUA Ha [I+n, C+c, T. e. BBB
BUJ Ha OTHOILIEHHE HA KalHUTajJ0BaTa CTOHHOCT K'bM IIpHMHaJeHaTa CTOM-
HOCT K4aTO NMOTOMBK Ha I'bpPBAaTa, TO TOBa OTHOIUEHHE HaMHMpa CBOs
H3pa3 elMH MbT B mnapHyna Qopma, Apyr meT — B cTOkOBa (hopma,.
OT KOEeTO HelliaTa HM Hafi-Maiko He ce u3mensar. ClezoBaTelHO ToBa
OTHOLUEHME TPOH3THYA He OT cBOHcTBaTA M (YHKUHHTE, NPHUCBILH Ha
napuTe Karo TaKHBa WM Ha CTOKara KaTo TakaBa. M B aBara cayuas
XapaKTepH3HPAIOTO KalHTana CBOHACTBO, 4e TOH € CTOHHOCT, Mopakaaia
CTOHHOCT, € H3paseHo camo KaTo pesyartaT. C' BcAkora e NpPOAYKT OT
¢yuxuuonnpanero Ha [Ip, a II' e camo mpeBbpHaTaTa B KpPBroo6opora
Ha npoMuuienns Kanutan dopma Ha C'. [TopaaH ToBa, Korato peaJs-
3HPaHHAT NapHYeH KalHTaJ OTHOBO 3anoyBa Aa (hyHKIHMOHHpA KaTO mapH-
YeH KamuTaj, TOH NpecTaBa Aa CJAYXH KaTo H3pa3 Ha KalHTalucTHuec-
KOTO OTHOIIEHHE, KOETO ce CbaAbpxka B [I'=[T+n. Korato [1...IT e
usMHHaTO H /I’ OTHOBO 3anoysa Kpbroo6opota, /1’ durypupa Beuye He Ka-
to [I', a xato [/, DIOpH aKO LANaTa NpPHHAJEHA CTOHHOCT, 3aK/ioYyaBalia
ce B /7', e KanuTaausupaHa. B HalMs npuMep BTOPHAT KPBrooGopoT
aanouBa ¢ napHdeH kanutaja oT 500 ¢. cT., AOKaTO NBPBHUAT e 3anMOYHAT
c 422 ¢. ct. IlapHuHHAT KanMTal, KOHTO OTKPHBAa KPBrooGopoTa, € ¢he
78 ¢. cT. no-ronAM, OTKOJIKOTO Gellle NpefH; Tasd Pas3jHKa CbIIECTBYBa
NpHU CpaBHABAHE Ha €NMHHS KPHrooGOpOT ¢ APYrHsi; HO 332 TOBa CpaBHe-
HHe HAMA4 MACTO B DAMKHTE Ha BCEKH OTAENeH KPbrooGopor. ABancupa-
HUTe KaTo mapudeH kanutad 500 ¢. cT., oT KOHTO 78 . cT. ca chiue-
<TBYBaJIH NMPEAH KaTO NpHHaZeHa CTOHHOCT, HrPasT CBHBCEM C'blllaTa POJS
kakro 500 ¢. €T, ¢ KOHTO APYr KamHTaJHCT OTKPHBA CBOS NPBLB KPbro-
060poT. CBIIOTO € H B KPBrooGopoTa Ha MNPOH3BOAMTENHHS KamuTall.
Hapacuanoro /Ip’ npu Bb30GHOBsiBaHe ce sfBABa NpPoOCTO Katro [Ip, no-
no6uo Ha [Ip B-mpocTOTO BB3NPOU3BOACTBO [Ip ... [Ip.

Ha cramua [T—C <&, HapacHanata BelMYMHA e OTGens3aHa caMo
nocpeactsom (', Ho He mocpenctBom P u Cr’. Twit kato C e cyMa oT
P u Cn, to Beue C' nokaspa, ye CyMaTa Ha ChbIbPXAIUUTE C€ B HEro
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P n Cn e no-ronsama, OTKOJKOTO B mhpBoHauaadoro //p. Ho BBH oOT
‘TOBa 0603HayeHHeTo P u Cn' 6 GHJIO M MOrpeliHo, 3aLI0T0, KAKTO 3HAEM,
-C HApacTBaHETO HA KalMTaja € CBbP3aHO H3MEHEHHE HA HEroBHA CTOMi-
HOCTEH C'BCTAB, NMPH KOeTO cToHHOcTTa Ha Cn pacte, a CTOMHOCTTA Ha
P Bcakora ce HaMaJfABa OTHOCHTENHO, a Y€CTO H a6COJIOTHO.

III. HATPYTIBAHE HA NAPH

Moxxe nu 1, IpMHaZeHaTa CTOHHOCT, NpeBbpHada ce B NapH, He3a-
-6aBHO OTHOBO Za ceé NpHGaBH K'bM KaMMTANOBAaTd CTOHHOCT, KOATO H3-
BBpIIBA NpoOLleca HAa CBOETO JBHXEHHE, H [0 TO3M HAYMH 3aeJHO ¢
xanurana /7 B cbcTaBa Ha /T na Bre3e B nporieca Ha KPpBroo6opora —
‘TOBa ce onpejess OT OOCTOsTEJNCTBA, HE3ABUCHMH OT CaMaTa HaJH4HOCT
Ha n. Ako n TpabBa Ja MOCJY)H KAaTO NapHyeH Kamurajd B HOBO, camo-
-CTOATENHO NpeNNpHATHE, KOETO NPEeACTOH [a Ce OCHOBE Hapex ¢ IIbp-
BOTO, TO SICHO €, 4ye r Moxe Aa 6nae ynorpeGeHO 3a Ta3H LeJa caMo
'KOraTO TO NMpPHTEeXaBa MUHHMaJHATa BeJHYHHa, He06XOAMMAa 3a TaKoBa
npennpusithe. Ako n Tpa6ea na Gbae ynorpeGeHO 3a pasiuHpsBaHe
Ha I'bPBOHAYaNHOTO NpeANpDHATHE, TO BCe NaK OTHOLIEHHSTA HAa BelecT-
BeHuTe (axTopd Ha [Ip M OTHOIIEHHATA HA TAXHATA CTOMHOCT H3HCKBAT
onpejeneHa MHHHMaJHa BeJHYMHA Ha n. MexaAy BCHYKH cpexcTea 3a
‘TIPOM3BOACTBO, NEHCTBYBallld B TOBa NpeIpHATHe, CHUIECTBYBA He CaMo
H3BECTHO Ka4yeCTBEHO, HO H ONpeAeNeHO KOJHYECTBEHO CBHOTHOLIEHHE,
H3BECTHa NPONOPLUHOHANHOCT Ha pasmepuTe. Te3H BeIeCTBEHH OTHOIle-
HHl H CBBbP3aHHTE C TAX CTOMHOCTHH OTHOWIEeHUA Ha (aKTOpPHTE, BIH-
‘3allY B ITPOM3BOJAMTENHHA KaluTal, ONpeneNnsiT OH3H MHHHMaJEeH pa3Mep,
xoiiTo n TpaGBa na npuTexaBa, 3a Aa MOXe€ Jxa ce TNpeBbpHe, KaTo
NpHpacT Ha NPOW3BOAUTENHHS KanuTan, B JAON'BJHMTENHH CcpeicTBa 32
NPOU3BOACTBO H AOMBJHMTENHA pabOTHA CHJIA MJIH caMO B I'bPBHTE.
Taka npuTexkaTeNAT Ha MpeNayHo NpeANpHUATHE He MOXe Ha YBeJHuH
6pos Ha CBOWTE BPETEHAa, aKO CBUIEBPEMEHHO He ce cAOo6He CBC ChHOT-
‘BETHHTE MallIMHH 3a YeNkKaHe K pa3CHBaHe, Ja He TOBOPHM 3a YBeJaHye:
HHUTE pasxoAM 3a MamMyk M paboTha 3amiara, o6ycJaBsHH OT TaKOBa paa-
1MpaABaHe Ha npexnpuatHeto. CJef0OBaTeNHO, 32 AAa C€ OCDBILECTBH IO
CJIeIHOTO, MPHHAZEHATa CTOHHOCT TpsnbGBa Beye Ja CBCTABJAABA MODPSH:
Ab4Ha cyMa (OGMKHOBEHO HOBHTE Da3XORH c€ H3uHMcasBaT Hal . cT. Hz
HOBO BpeTeHo). JlokaTo n He HOCTHIrHe Te3H MHHMMATHHM pasMepH, Ka-
TIMTAXbT TPAGBA HAKOMKO I'BTH Aa NOBTOPH KPBbroo6opoTa, mpexH cy-
Mara Ha NOCJeJ0BATENHO NMPOU3BEAEHUTE OT HEero 1 Aa MOJAYUYH Bb3MON-
HOCT aa (pyHxuuonupa saexHo ¢ [/, cienoBaTesHO B T—C' <&, Hopn
MIPOCTH H3MEHEHHs B JeTaiyiuTe, HanpuMep B NpeIayHHTE MalIMHH, X0-
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KOJKOTO I'M MpPAaBAT NO-NPOH3BOJHTE/HH, H3HCKBAT MO-TOJNIAM pasxol Ma
qpejsayeH MaTepHas, YBeJHYaBaHe MOILHOCTTa Ha MallHHHTe 3a ofpa-
GOTBaHe Ha NaMyka npegd mnpeneHeTo H T. H. ClleR0BaTeNHO MeXnmy-
BDEMEHHO Ce HaTpyNnBa 7 M HEerOBOTO HATPyNBaHe MNpEACTaBJABa He He-
roeara co6cTBeHa (PYHKUHS, a pe3ysrTaT OT noBrapaHeTro Ha [lp...[Ip.
Herosara co6cTBeHa (PYHKUMA € Ja ce HAMHpPa B ChCTOAHHE Ha MNAapH,
JOKOraToO TO He MOJYy4H GjaroxapeHHe Ha MOBTOPHHTE KPbHrooGOpOTH Ha
HApaCTBaHE Ha CTOMHOCTTAa — CJAEJOBATENHO OTBbBH — AOCTATHYHO NpH-
|pacT, MpH KONTO TO ROCTHra MHHMMAaJHAaTa BeJH4YHHA, HeoOX0AHMa 3a Hero-
BOTO aKTHBHO (DYHKLUHOHHpaHe : BeJHYMHATA, CAMO OPH KOATO TO MOXe Ja
B3eMe ydyacTHe BbB (YHKLHOHHpPAHETO HAa mapuyuus kanutan [1 — jna
B3eMe Yy4aCTH€ KaTO NapHYeH KanuTal, B JaJeHHs ciaydyail KaTo HaTpy-
faHa 4acT Ha (PYHKUHMOHHpAIWA nNapHyeH Kanutaa /1. B MemauHHHA
NepyHoA n ce HaTpynBa H CBINECTBYBAa caMO BBB (JopMmara Ha CBKPOBMLIE,
HaMHpawo ce B npouec Ha oGpa3yBaHe, Ha pacrex. CJenoBarejqHO Ha-
TPYNBAaHETO Ha NapH, o6pa3yBaHeTO Ha CBHKPOBHILE TYK € NpoLec, KOHTO
BPEMEHHO MPHUAPYKABa NeHCTBUTENHOTO HATPYIBaHe, paslLMpPABAHETO HA
mam@aba, B KOHTO JefcTBYBa NpOMHMILIEHHAT Kanutana. [lpuapyxkaea
r£0 BpPEMEHHO, NMPeXOJHO, 3aL[0TO, JOKATO CBKPOBHLIETO OCTaBAa B Cb-
CTOSIHME Ha CBKPOBHIUE, TO He (PYHKUHOHHpA KaTO KallMTaJ, He B3eMa
yyacTHe B Npoueca Ha HapacTBaHETO Ha CTOHHOCTTA, OCTaBa MapHyHa
€yMa, KOATO HapacTBa caMO 3auloTO NoJyuyaBaHHTe O6e3 HelHHO chaei-
CTBHe NapH Ce TPymaT B CBINHS CaHADBK.

¢opmaTa Ha CBKPOBHILE e MPOCTO (popMa HAa InapH, KOHUTO He ce
HamMpar B OOpbLIeHHe, napH, O6PBbIIEHHETO Ha KOMTO € MNpeKbCHATO H
KOUTO MOpanM TOBAa Ce C'bXpaHABAT B CBosita napuuHa ¢opma. o ce
OTHAacA A0 CaMHA Npollec Ha o6pasyBaHe Ha CBKPOBHILE, TOH € CBOIi-
CTBEH Ha BCAKO CTOKOBO NPOM3BOACTBO, a KAaTO caMoUeJ Hrpae poJs
€aMO B HePA3BUTHTE NOKaNMTaJHCTHYeckH (opMH HAa TOBa NpPOU3BOA-
cTtBo. Ho B Haluus cayuait cpKkpOBHIIETO ce sBABa KaTo ropMa HA mapHy-
HHs KanuTanN, a o6pa3yBaHeTO Ha CDBHKPOBHIle — KaTO Mpouec, KOHATO
BPEMEHHO NPHAPYXaBa HATPYNBaHETO Ha KanWTa/la, 3al[0OTO H JOKOJ-
<0TO napHre (UrypHpaT TYK KaTO Cxpum napu4ex Kanumasz,; 3aloTo
26pa3yBaneTo Ha CHKPOBHLIE —— CbXPAHABAHETO B C'bCTOSIHHE HA CBKPO-
BHLIE OHA3M NMPHHAJEHA CTOHHOCT, KOATO Ceé HAMHUPA B napHuHa popma —
TPEACTABJARA TYK MPOTHYALL BBH OT KPBrooGopoTa Ha Kanutanaa, GyHK-
HOHA/IHO OnpeneseH MNOATOTBHTENEH CTaAHi KbM IpeBpbBILAHETO Ha
TIpyHaeHara CTOHHOCT B JAeHCTBMTENHO (YHKUMOHHpALL Kanutan. Craepno-
84TeJHO IMOpafH TOBA CBOe MpejHa3HAueHHe TOBA € CKPUT HapHyeH
<anHrag; nopajgu KOEeTO W pasMepbT, KOWTO TpAGBA Aa HOCTHIHE CBKpPO-
BHUIETO, 3a A4 BJe3e B Npolleca, BCIKOra ce ompefiefs OT CTOHHOCTHHA
CBCTaB Ha NPOM3BOAMTENHHA Kkanurad Ho nokorato mapure ocraBar B
TOJIOXKEHHE HA CBHKPOBHILE, Te oule He OYHKUHOHMPAT KATO NapHYeH
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KanuTas, NpeicTaBJsBAaT HEH3NOJI3BAH NapHYEH KANHTaa; He KaKTO Hpexan
OpPeKbCHAT B CBOATA (YHKIHA, 2 OLIE HeCNocoGeH 3a cBoATa (PYHKIHA.

Hue s3emame Tyk HaTpynBaHeTO Ha NapH B HErosaTa II'bPBOHAYa/IHa
peanna ¢opma, xaTo AEHCTBHTENHO MapuyHO Cbkposuile. Ho To Moxe
Ja CBUIECTBYBa M camM0 BbB ()OpMa HA aBOapH, B3eMAHHA HA KanMra-
aucTta, koito e npoaan C’. Koaxoro ce otHaca o apyrure ¢opmu,
KOraTO CKPHTHAT NapHYeH KamHTal H B MEXIAHHHHA NEePHOI CHIIECTBYBA.
8bB BHJ Ha MapH, paxxaalld NapH, HANPHMEpP KaTO JHXBOHOCHHM Jeno-
3UTH B HAKOSA 0OaHKAa, B MEHHTEJHHIH HMJIH KAKBBTO H Ha OWIO BHA
UEHHH KHHX4, TO Te3H (POPMH HE Ce OTHACAT TYK. B Tak®bB cayyai npu-
HaZleHaTa CTOMHOCT, peasM3HpaHa B NapH, H3NbJAHABA OcO6eHH (YHKIHH
Ha KanMTajJa BbH OT KPbroob6opoTa Ha OH3H NPOMHILIEH KanMral, OT
KOHTO TA € Npou3nsana: (PyHKUHH, KOHTO, 'bPBO, HAMAT HHILO O6GIIO C
KpBroo60poTa Ha TO3H KamMTal KaTo TaKbB M, BTOpPO, NpeinoJarat
¢yHKUMH Ha KanMTana, pas/HYHH OT (DYHKIMHTE Ha NPOMHLLICHUS KatH-
Taj, KOMTO TYK OIe¢ He €a pa3arjelaHH.

IV. PE3EPBEH $OHI

CBKPOBMILIETO B TOKY-WO pasrieiaHaTta (opMa, B KOSTO CBINECT-
ByBa NpHHAJEHATa CTOHHOCT, MpeiAcTaBiaBa napuHyed (GOHA Ha HaTpyn-
BaHeTO, MapHyHata (opMa, KOATO HATPYNBaHETO HA KalMTala BPEMEHHO:
npHUeMa H KOATO JOTOJAKOBA CaMa CJYXKH KATO YCJOBHE HA 1OCAeAHOTO.
Ho To3u ¢onx Ha HaTpynBaHETO MOXe Ja OKa3Ba M OTIAEJHH CTPaHHYHH
yCJAYIH, T. €. [a BJH3a B Opoleca Ha Kpbroo6opora Ha Kanurana, 6e3
Aa npuema Gopmara Ha [lp...[Ilp' u cneposarenqo 6e3 na pasuupsBa.
KaNHTAJHCTHYECKOTO BB3IPOH3BOACTBO.

Axo npouecst C'—/[7 ce yabmkaBa moBede OT HOPMAJNHOTO H CJie-
HOBaTEJNHO NPEBPBIIAHETO HA CTOKOBHA KallUTaJl B napHuHa ¢opMa He-
HOpMaJsHO ce 3a6aBsi MJIH aKo, CleJ KaTO TOBAa NpPEBPbBIUAHE € CTaHaJIo,,
LeHaTa HanpMMep Ha CpeACTBATA 3a NPOM3BOACTBO, B KOHTO TpsA6Ba na
c¢ NpeBbpHE MAPHYHHAT KaNHTal, C€ NOKA4YBa MO-BHCOKO OT PABHHINETO,.
KOETO € CBUIECTBYBAJO MNPH HAYaJOTO Ha KpbBroobopora, TO CBKPOBH--
meTo, PyHKIHOHMpAUlO0 KkKaTro (OHA Ha HATPYNBaHETO, MOXe Aa Gbhe:
ynorpebeHo, 3a na 3aeMe MSCTOTO HAa NAPHYHMA KAMUTaa WIH Ha dact
oT Hero. CenoBaTesHO NapH4HUAT (OHA HA HATPYMBAHETO CJAYXH KaTO:
pesepsed (GOHZ, 33 Ad H3MJIAXKAA HAPYLIEHUATA HA KPbrooGopora.

Kato Tak®bB pesepBer (oua Toi ce orinuyaBa oT GoOHAA HAa MOKY~
TIATEJIHHTE H 1JIaTEXHHTE CPeACTBa, pa3riefaHn B kpwvroodopora [lp.. .[1p.
Teau cpeacTBa NpeacTaBasABAT YacT OT (YHKUHOHHUPAIIHS NAPHYEH Ka-
nuran (caeaosarenHo (GOPMH Ha CHUECTBYBAHETO Ha M3BEETHA YacT OT
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KanHTaJa0BaTa CTONHOCT, 4306110 3aeTa B npoleca), 4YHHTO YacTH 3ano9-
BaT Ja (yHKUHOHMpaT CAMO €AHA cael Apyra, B paajiHuHH cpoKose. B
HENPeKbCHATHA X0A Ha TPOH3BOACTBEHHSI TMpOIleC MOCTOAHHO ce o6pa-
3yBa pesepBeH MapHyeH KANHTal, TbH KaTO JHEC HaNPHMep INOCTBIMIA
naallaHus We Tpaésa enpa MO-KBbCHO Ja cé HM3BBPUIAT, IHeC ca Ipo-
JANEHH TOJEMH MacH CTOKa, a NMOKYINKa Ha TOJEeMH MaCH CTOKa Lie
Tpa6Ba ga ce HanpaBM €IBa NPE3 NO-KbCHH [HH; CJAEAOBATENHO B TE3H
NPOMEXAYTHUH €JHa HAH NPYra 4acT OT OOOPOTHHS KallMTaJa MOCTOSHHO
ce Hamupa B napuuda dopma. HanportuB, pesepBuuar ¢oHI He € Cb-
CTaBHA YacT OT (PYHKUHOHHPAIUHH BEYE KAMHTaJ, I[10-TOYHO OT MapUYHUsA
KanuTal, a OT KalluTajl, KOATO Ce HaMupa B NOArOTBHTENEH CTajHii Ha
CBOETO HATpyNBaHe, OT NPHHAAEHA CTOHHOCT, KOATO OUIe He ce e mnpe-
BbpHaja B aKTHBEH kanmuraj. Brnpouem or camo ce6e cu ce pasbGupa, ue
NpH 3aTpPyJHEHHE KAMHTAJHCTBT CBBCEM He MHTA KaKBH ONpeNeseHu
(QYHKUHH HrpasT HAMHpAIlUTE CE B HErOBH pbIle MapH, a NPOCTO yno-
Tpe6sBa KaKBOTO HMa, 3a Aa NOJABbpPXa B XOJX Mpoleca Ha KPbroo6o-
pora Ha cBosi kamutaja. Taka B Hawmusa npumep [1=422 ¢. ct., [T =
=500 &. ct. Axo vact ot kKanurana 422 ¢. cT. cbliecTByBa Karo dounm
OT IJIaTeXHH M TOKYMATEJHH CPeICTBa, KaTO MapHueH 3amac, TOH e
pasyeTeH NMPH HEH3MEHHH YCJIOBHs H3LSNO Ja Bjiese B KpbrooGopora, a
H Ja e JOocTaTbyeH 3a Ta3d uea. Ho pesepBHHAT ¢GoOHA € wacT oT 78
¢. cT. NnpHHageHa CTOHHOCT; TOH MOXe JaBJe3e B Mpoleca Ha KPbroobo-
poTa Ha kamuTana Ha cTtodHocT 422 ¢. CT. caMO AOKONKOTO TO3H KPb-
roo60poT ce M3BBPILIBA NPH OOGCTOATENCTBA, HEOCTABAINH HEH3MEHHH
32IMOTO TOH € YacT OT GOHIAA HA HATPyNBaHeTO H (QHrypupa B JaleHus
cayyalt 6e3 pasillipsiBaHe Ha Maiiaa Ha Bb3MPOH3BOIACTBOTO.

[lapuunusaT doup Ha HATpyNBaHeTO Beue NMPEACTaBAsBA CbINECTBY-
BaHE HA CKPHUT MapHuYeH KaluTak; cJ1eJ0BaTeJHO NpPeACTaBisaBa NpPeBpPD-
(1aHe Ha Nap¥ B [MapHYe€H KamuTasl.

O6mara ¢opmysa Ha kpbrooGopoTa Ha NPOH3BOSHTENHHA KallH-
Taj, o6GxBamaima MpoCTOTO BDB3NPOM3BOACTBO H Bb3NPOH3BOACTBOTO B
pasirHped Maiao, e :

l 2

fp.. C—Ir . I—C<&,...1p (1p).

Ako 17p=17p, To /1 B 2)=1T"—n; ako [lp=Ilp’, 0 [1 B 2) e
no-roaAmMo Ot fI’—n, T. €. n M3UAJO HJAH YACTHYHO Ce € MPEeBBPHANIO B
napHyeH KamuTasl.

Kpbroo6oporbT Ha mapuuHus kanutan e (popmara, B KOATO KiacH-
ueckara NMOJHTHYeCKA MKOHOMHA pasrviexa INpoleca Ha KpbrooGopota
Ha NPOMHIIEHHS KamHTAL.
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F'arasa mpema
KPBbroObOPOTHT HA CTOKOBHSA KAITHTA/JI

O6mara dopmysna 3a kpbroofopora Ha CTOKOBHA KANHTad €:
C—r—-cC. . p.. .C.

C' ce aBsiBa He caMO KaTO NMPOAYKT, HO H KaTO MpPEANOCTAaBKA Ha
ABaTa pasriefaHd No-paHo Kpburoofopora, ThH KaTO OHOBA, KOETO 3a
enuuna xanutan e /1—C, seue npeanonara C'—I/II' 3a npyrHs — noxe
AOKOJKOTO HAaCT OT CPeACTBATa 3a MPOH3BOACTBO CaMH Ca CTOKOB MpO-
OYKT Ha APYrH MHAMBHIAYaJHH KaNHTa/lH, H3BBPIIBALIH CBOA KPBroo6o-
por. B HawmuA cayyail Hanpumep BBIVMINATA, MAILIHHHTE H T. H. TPeA-
CTaBJSIBAT CTOKOB KallHTaJd Ha KaMEHOBBIVIMIIHHA [POMHIIJIEHHK, Ha
KaNUTAAMCTHYECKHA MAaIUHHOCTPOHTEN H T. H. OcBeH ToBa B rJaBa
I, 4, Ge mnoka3aHOo, ye Beue NpH NBPBOTO MoBTapaHe Ha f1... [T,
npeaH Ja ce 3aBbpIIH TO3H BTODH KPBbrooGOPOT Ha MAapHYHHA KamnuTan,
ce NpenocTaBs He caMo KpbrooboporsT [Ip ...JIp, HO H KPBrooGopoTHT
c...C.

AKO BB3NPOH3BOACTBOTO €€ H3BBPLIBA B pasliHpeH Mamab, TO 3a-
KaouureHoTo C' € no-roasaMo ot HayaaHoto C' M nmopagd ToBa TO Tpa6GBa
xa ce osHayasa cbc C”.

Orankara Ha tperara (opMa OT IbPBHTE AB€ C€ H3passiBa, I'bPBO,
B TOB3, 9€ TYK KpPBroo6OpOTHT €€ OTKpPHBA C LAJIOCTHOTO OGDDBIIEHHE
C ABETE HEroBH NMPOTHBOMOJOXHH (hasH, AokaTo BBB ¢opMa | o6pbine-
HHETO ce fIpeKbCcBa OT Mpolleca Ha MPOM3BOACTBOTO, a BbB ¢opma Il
LANOCTHOTO OOpBIUIEHHE C HETOBHMTE JB€ B3aHMHO AONBJABALIH ce (asu
€aM0 ce fBABA KaTO ONOCPEACTBYBaHE Ha Mpoleca Ha NPOH3BOACTBOTO
H MNOopajH TOBa MNpPEJACTaBNABA MOCPEACTBYBAll0 JABHMXEHHE MEXAY
Hp...Mp. Mpu 1...11" dopmara Ha obpbuienuero e [I—C...C'—
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—'=N—C—IT. Mpu lIp . .. l1p dopmara Ha o6pblIEHHETO ¢ O6paTHA:
C—.MN—C=C—MN—C. B C'...C o6pblieHHeTO0 HMa NaK Tas3H
nocregna (opma.

Bropo. Ilpn nosropenve Ha Kpbrootoporure I u II, zaxe ako 3a-
KJlouuTeaHHTe NMyHkToBe [I' M [Ip) ciyxar kaTo HayalHH NYyHKTOBe 3a
BB30GHOBHJIHS C€ KPBroo6opoT, BCe NaK M3ye3aBa OHasH (opMa, B KOATO
Te ca 6unu mnpousBeneu. [I'=[1+n, [1p=[Ip+np 3anouBar HOBHSA
apouec nax Kato /T u [Ip. A pbB dopma Il uaxonuusar nyukr C tpsbea
ua ce osHauaBa Karo C’, n0pH aKo KpBrooG0OpOTHT ce BBH30OGHOBABA B
npequiHus Mamab. [Tpuuwnata 3a ToBa € caenHata: BnB dopma I, mom
I’ xaTo TaKoBa OTKpHE HOB KPbroo6opor, 7o (GyHKUHOHHpa KaTto na-
pHueH Kamurtan [1, kato aBaHcHpaHA B MapHyHa (OpMa KanMTaJoBa CTOH-
HOCT, KOATO TPsOBa Aa HapacTBa MO CTOHHOCT. BenHunHata Ha aBaHcH-
paHHMsl TNapHueH KamnMTaja, MNopacHaga GJaroJapeHHE Ha HATPYINBAHETO,
KOETO ce€ € M3BBPLUIMJIO BHB BpeMe Ha NbPBHs KPbroobopoT, ce € yBe-
avuuna, Ho Danu BenMuHHaTta Ha aBaHCHpDaHMS TApDHYEH KanMTal ce
paBHsiBa Ha 422 ¢. ct. min Ha 500 ¢. cT. — TOBa HHUIO He H3MeHS B
06CTOATENCTBOTO, Ye TOH NpeAcTaBisBa INPOCTO KalHTAAOBa CTOHHOCT.
I’ cbutecTByBa Beye He KaTO MOpPAcHai B CTOHHOCTTA CH MM YBeJNHYER
C OpHHAZEeHA CTOMHOCT KalKTaj, He KaTO KalHTaJHCTHYECKO OTHOLUEHHE.
To (/1') TpabBa exBa TembpBa B NpoLleca Ja HapacHe MO CTOHHOCT.
Cbumoro ce orHaca u no [Ip...[1p’; I1p' TpsbBa M 3aHanpen nocro-
AHHO Ra (YHKIHOHHpPA H Ja BB30OHOBABA KpBroo6opora kato [Ip, Kato
KalHTanoBa CTOHHOCT, KOATO TpsA6Ba Ja MNpoH3Bele NpHHAJEHa CTOM-
HOCT. — KpBroo6opoThT Ha CTOKOBHSl KamHTaJ, HANpOTHB, C€ OTKPHBa
HE MPOCTO OT KaNHTanoBa cTOHHOCT, a OT KanuTaZoBa CTOHHOCT, Beye
HapacHaja B cTOKoBa ¢opma, ¥ Mopajd TOBa OT CaMOTO HAyalo BKJIOY-
Ba B ce6e CH KPBrooO60OpOTa HE caMO HAa HaMHMpama ce B CTOKOBa ¢op-
Ma KanMTanoBa CTOHHOCT, HO M Ha TNpPHHaZeHA CTOMHOCT. AKO B Ta3u
(hopma ce HSBBPIIBA NPOCTO BB3NPOH3BOACTBO, TO B KPaHHHA NMYHKT ce
sBABa C' C'bC CBUIO TakaBa BEJHYHHA, KAKTO B HA4yalHHA MYHKT. AKO B
KpBroo6opoTa Ha KamHTala BJH3a 4YacT OT INpPHHAAeHaTa CTOHHOCT, To,
Makap B kpasg H ga ce nosisaBa C” Bmecto (', Makap M Ja ce nosiBaBa
C' ¢ no-ronsaMa BeJNHUHHA, CJEJBAMIMAT KPBroo6OpoT Bce MAK 3anoysa
cbe (7, KOETO NpelcTaBAsBa caMo no-roasmo C’, OTKONKOTO € 6uno B.
NpeAHAyIHst Kpbroo6opoT, H 3anousa CBOS HOB KPBroo6opor ¢ no-ro-
JIIMa HATPyNaHa KAalHMTal0Ba CTOWHOCT, a MOPAaAH TOBa M C OTHOCHTENHO:
N0-ro/IiMa HOBONPOH3BeAEHA TNpPHHALEHA CTOHHOCT. BBB BCHUKH caydau
(' BHHATH OTKPHBA KPBrooGOpPOTAa KATO CTOKOB KanMTal, KOHTO=Karnu-
TaN0Ba CTOMHOCT +MpHHAZEHAa CTOHHOCT.

C’ ce sBaBa kKato C B KPBroo60opoTa Ha OTHEJHHA MPOMHILJIEH Ka-
nuTajs He karo ¢opMa Ha TO3M KamuTagd, a KaTo (opma Ha Apyr npo-
MHIIJIEH KanHTaJ, KOKOJKOTO CPeacTBaTa 33 NPOH3BOJACTBO NPEACTABAs~
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BAT NMPOAYKT Ha To3H nociaennusa. Axrsr [I—C (r. e. [I—Crn) na mep-
BHA KanMTaa NpelcTaBifABa 3a TO3M BTOPH Kamdutan C'—I/J71',
P u Cn B akta Ha o6pbuennero /I—C< £ UrpasT AOTOJNKOBA Tb-

JKAECTBEHA POJIA, NOKOJKOTO ¢4 CTOKH B pblieTe Ha CBOHTE NpOAa-
BauH, B €IHHUA cJyyali Ha paGOTHHUHTE, KOMTO NpOJABar CBOsATA pato-
THA CMJa, B JAPYrusl cayyad — Ha COOGCTBEHHLHTE Ha CpPeACTBa 3a NpO-
H3BOJCTBO, NMPOZaBalld NOcJeJHUTE. 3a KymyBaua, YHHTO mapH (yHk-
UHOHHPAT TYK KAaTO NapHyeH KauuTald, Te (YHKLHOHHPAT caMO KaTo
CTOKM, JOKATO TOiH OlLle He MM € KYNua, AOKOraTo CJeROBATENHO Te,
KaTO CTOKH, MPHHAZJEX AW Ha APYrH, NPOTHBOCTOAT HAa HEroBHA Ka-
nutajJ, KOATO chlecTBYBa B napuyHa ¢opma; Crn u P ce pasauyasat
TyK caMo aokoaxkoro Cn B pblieTe Ha cBos mpoaaBau=C’, caenosa-
TeJHO MOXe Jaa ObAe KamuTald, JOKOAKOTO Cn npexacrabasiBa CTOKOBA
¢opMa Ha kanuTana Ha Npojaeaia, AOKATo sa paboTHHka [ BcsKora
e CaMO CTOKA M CTaBa KalHTaln caMO B pbBUETE Ha KVIyBaya, Karo
c¢beTaBHa yact Ha [lp.

INopagn ToBa C’' HHKOra He MOXe Aa 3amo4YBa KPbroobopoTa Karo
npocto C, xaTo MNpocTa CTOKOBa (hOpMa Ha KanHTa/A0BaTa CTOMHOCT.
Kato cTOKOB KanuTaJd TO BCAxora € Hemo aosko. OT raeaHa Touxa
Ha MOTPeGHTENHATa CTOHHOCT TO € MNPOAYKT Ha (DYHKLUHOHUPAHETO Ha
Jlp — B naldenusa cayuad npexaa, — NPORYKT, €JEMEHTHTE Ha KOHTO
P n Cn, XOHTO Ca JOUIIH KaTO CTOKH OT cdepata Ha OGPBIIEHHETO,
ca (pyHKuHMOHHpaTH KaTO (PaKTOpH 3a Cb3JaBaHETO HA TO3H NPOLYKT.
Bropo, oT raesHa TOuka Ha CTOHHOCTTA TO € NMPOAYKT HAa KAalHTaj0BaTa
croiinocT [Ip naoc npHHageHara CTOMHOCT m, NpOM3BeneHa OT (hYyHK-
UHOHupaHeTo Ha [1p.

Eapa B kpwproo6opora Ha camoro C’ HeroBara uact C=/[Ip= xa-
NHTaNoBaTa CTOHHOCT MOMce H Tps6Ba Aa Ce OTAENH OT OHA3W YacT Ha
C’, B KOSITO CHILECTBYBAa NPHHAKEHATA CTOHHOCT, HE3aBHCHMO OT TOBa,
nand ¢aKTHYeCKH ca OTJAEeJHMH efiHa OT Jpyra Te3d [AB€ 4acTH, KaKTO
NpH NpexJjara, HIH ITbK He ca, KaKTO NMpH MaluHata. BbB BcekH cay-
Yail Te3H CTOHHOCTH CTaBaT OTRENHMH eXHAa OT ApPYra BCEKH ITbT, ILOM
C’ ce npespbua B [T

AKO 1eJHAT CTOKOB NPOIYKT MOME Ja ce pasjej]H Ha CaMOCTOf-
TEJHH €IHOPOAHHM YacTHUHH NpPOAYKTH, KakTo Hanpumep Hamwmrte 10000
tdynTa npexkna, WM ako nopanM ToBa akTHT C'—/[I’ MoOXke Ra ce mpea-
€TaBH KAaTO CyMa OT U3BBPIUEHH eJHA cJael Jpyra npoaax6d, To ka-
nuTanoBara CTOHHOCT B CTOKOBa ¢opmMa Moxe Ja (PyHKUHOHMpPaA Karo
C, moxxe na ce oraeau or (', mpead Aa e peaJH3HpaHa MNpHHaAeHaTa
CTOMHOCT, C/IENOBATEJNHO NpeaH Aa € peanausupano C' karo udJo.

B 10000 ¢ynra npexna Ha crofinoct 500 ¢. cr. cTofiHoCcTTa Ha
8440 pynta=422 ¢. cr.,=~ KanurajoBaTa CTOHHOCT, OTZeJe€HA OT NpH-
HaaeHaTa CTOHHOCT. AKO KamMTAJNHCTBT npojane camo 8440 ¢yura
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mpexzxa 3a 422 ¢. cr, 10 Tesu 8440 ¢dyHra npexaa mspasspar C, Ka-
NUTANOBaTa CTOMHOCT B CTOKOBa (opMa; CbABPKALIHAT Ce OCBEH TOBa
B cbioTo C' npuuanen npoayxt 1560 ¢ydra npexaa = npHHazeHara
croiinoct or 78 ¢. cT., 6 BIA3DBI B OOPBIIEHHETO €NBa MO-K'bCHO; Ka-
MUTAJHCTBT 6M MOI'BA XA H3N'BJAHU C—H—C<gm npeau Aa ce H3BBP-
Y O6pBIIEHHETO HA NPHHALEHHA NMPOAYKT C—H—C.

Hin axo Toii npoxaze oTrHauano 7 440 ¢yHTa npexaa Ha cTOMHOCT
372 . cr.,, a caen toBa 1000 ¢yHTa npexcna Ha croiinoct 50 ¢. cT.,
TO € nbpBata yacT Ha C 6GHxa MOIIH Ja O6bRXAaT BB3CTAHOBEHH Cpel-
CTBaTa 3a NMPOH3BOACTBO (MMOCTOIHHATA YacT HAa Kamuraja ¢), a C BTO-
para yact Ha C — MPOMEHJMBATa YacT Ha KanuTajaa v, paboTHara cuia,
— a Mo-HATaT'®BK, KAKTO MpenH.

Ho ako ce H3BBpLIBAT TaKWBa NOC/JAENOBATEJNHH NPOXAXKOH H aKo
YCJIOBHATA HAa KPBroo6opoTa AONMycKaT TOB4, KamHTAAHCTBT MOXe, BMec-
TO na pasaend maaoro C' Ha ¢+wv-+m, na H3BBPIIBA TOBA pasledsHe
H BBpPXy Kpaitnd uactH Ha C'.

Hanpumep 7 440 ¢ynra npexaa+372 ¢. cT., KOHTO, KaTO 4acTH Ha
C’ (10000 ¢ynra npexaa=7500 ¢. cT.), ca nNpeACTABHTENH HA NOCTO-
SIHHaTa 4YacT Ha KanuTajla, Ha CBOH pel morar ja GbJaT pasiokeHH Ha
-5 535,36 ¢dynra npexaa Ha croiiHocT 276,768 ¢. €T, KOHTO BB3CTaHO-
BABAT caMO MOCTOSHHATA YacT Ha KaMHTajla, CTOHHOCTTA HAa CpeAcTBara
32 MPOM3BOACTBO, ynmorpeGeHH B npoHapewAaHe Ha 7440 dyHTa mpexk-
Aa; Ha 744 ¢yHra npexkAa Ha ctoiHocT 37,2 (. €T, KOHTO BB3CTAHO-
BABAT CaMO NPOMEHJHMBHA KkanuTaxa; Ha 1160,64 ¢dbyHTa npexaa Ha CTOH-
HocT 58,032 ¢. cT., KOHTO KaTO NMpHHALEH NPOAYKT Ca HOCHTE] HA NpH-
‘HaxeHaTa croHHocT. CnejnoBaTenno, kato npoxaae 7440 ¢yHnra, kanu-
TAJHCTBT MOXE Ja Bb3CTAHOBH CBABPKALIATA C€ B TAX KalHTal0Ba
<TOHHOCT upes mpojaxbara Ha 6 279,360 ¢ynra npexna ¢ uena 313,968
. cT,, a croitHOocTTAa Ha MpHHamenus npoayxkr 1 160,64 dynra—58,032
(. cT., 1a H3pa3xoXBa Karo IOXOX.

Cobuo Taka TOH MOXe Mo-HaTtaTbK Ja pazaoxH 1000 ¢yura npexc-
Aa=50 ¢. cT.=npoMeHJHBATA KanHTaJ0Ba CTOHHOCT H MO CHOTBETEH
HauHH Ja I'M npoxane: 744 ¢yHTa npexaa Ha croiiHoct 37,2 ¢. cT. —
NOCTOAIHHATA KamuTaJoBa CTOMHOCT, cbAbpxkawma ce B 1000 ¢yura
npexxaa; 100 ¢yunra npexnja Ha croiiHoct 5,000 ¢. cT. — npomenauBara
yacT Ha KamuTana B cbinure Tesu 1000 ¢ynra, ciaeaoparenHo 844 ¢ynra
fpexnaa Ha ctodnoct 42,2 . cT. caykar 3a BB3CTAHOBABAHE HA Kalu-
TANoBaTa CTOMHOCT, chabpxama ce B 1000 dyHTa npexcaa: uaii-nocae,
156 dynra npexxaa wua crofinocr 7,8 ¢. cT. nNpexcraBaAABaT CHABPHKA-
AUHAT ce€ B Hed NMPUHAAEH NMPOAYKT, M KaNHMTAaJHCTHT MOXeEe HRa I'H no-
TpebH KAaTO TaKbB.

Haii-nocne, ocrananure 1560 ¢yHnra npempa Ha croiisoct 78 ¢.
«€T. TOA MOXe, aKO caMo ycmee RApPOJax6ara, Ja pa3viokH IO TakbB
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HauKH, ye npoxaxGarta Ha 1160,64 ¢yHTa npexaa Ha croiiHocT 58,03
¢. cT. Ja BB3CTAHOBH CTOHHOCTTA HAa ChABpaHTE ce B 1560 dyHra
npexJaa cpeicTBa 3a NPOM3BOICTBO, a 156 ¢dynra npexnga ha cTofHOCT
78 ¢. cr. — crofiHocTTa Ha npoMeHaHBHA kanutan; 1316,64 dynra
npexaa==65,832 ¢. cT. npexcraBagBaT B (BBKYNHOCT Bb3CTAHOBABAHE
Ha LAJIaTa KamHTajloBa CTOHHOCT; Ha Kpas, OcTaBa NpPHHAAEH MPOAYKT
243,36 ¢pynra=12,168 ¢. cT., KOHTO MOrar nxa ce H3pa3xojBaT Karo
HOXOA.

KakTo BcekH cbABPHKAIl Ce B NpexjgaTa EeJNeMEHT C, U, M MOXe
Ha CBOii pel ZIa ce pa3joMH Ha CBIIO TaKHBA CBCTABHM YACTH, TaKa
MOXKe Ia Ce pasJIoXXH H BCEKH OTZHeleH (YHT Mpexiaa Ha CTOHHOCT
1 wnmmHr=12 nenca.

¢=0,744 ¢ynta npexna =8,928 nenca
v=0,100 » ,, =1,200 ,
m=0,156 n » =1872 ,

c+v+m=1 ¢yur npexaa =12 neHca

Axo cpbepeM pe3yJaTaTHTe OT TPUTE TrOPelOCOYEHH YacTHYHH Mpo-
AaX6H, Ie ce MOAYYH CBIUMAT Pe3yiTaT, KakTO M NPH €JHOBPEMEeHHATa
npogax6a va 10000 ¢yura npexaa.

HimMame nOCTOsIHEH XanHTaJ:

npu 1-ta npoxaxba: 535,360 dyura npex(na 276,768 ¢. crt.

. 2-Ta ” 744,000 " » = 37200 ,
, 3-Ta » 1 160,640 ” . = 58032 ,
BcHuko..... 7 440 ¢yura npexaa=372 ¢. cr.

[lpoMenaHB kanuTand:

npu 1-ta mpomax6a: 744,000 dyuTa npex(,ua 37,200 ¢. cr.

» 2-Ta » 100,000 » = 5 OOO -
» 3-TQ » 156,000 » . = 7,800 ,
Bcuuko..... 1000 ¢ynra npexma= 50 ¢}. cr.

flpunanesa crofiHOCT:

npu 1-ta npogax6a: 1160,640 dynra npexna=>58,032 ¢. cr.
, 2-Ta " 156,000 , = 1,800 ,
» 3-Ta » 243,360 ., =12168 |

BecHuko....... 1560 ¢yunra npexaa=78 ¢. cT.
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O6uy peayarat:

[ocrosnen kamutan 7440 ¢dynra npexna=372 ¢. crt.
INpoMenans xamutan 1000 =

[Npuranena crofinocr 1560 ,:, = 78 :, :
BcHuko........ 10000 dynra npexna=500 ¢. crT.

C'—IT camo mo cee CH He € HHIIO APYro OCBeH npoaax6a na
10000 ¢ynra npewza. 10000 ¢ynta mpemna ca CTOka, KakTO BCAKa
Apyra npexaa. 3a Kynypaya € BaXKHa IHeHata 1 wHaudr 3a ¢yHT, HIH.
500 ¢. ct. 3a 10000 ¢yHnTa. AkO 06pbIlla MO BPEME HA CAENKATA BHH-
MaHHE HAa CTOHHOCTHHS CBbCTaB,TO € CAMO C KOBAPHOTO HaMepeHHe Ja.
JOKaxe, ye 1 GyHT 6H MOTAO Ja ce NpoAaje NO-eBTHHO OF 1 HIMJAHHT
H 4ye Jaxe B TaK'bB CJAyYaH NpPONABAYBbT W€ HANpaBH M3rofHa CAEJKA..
Ho KOMHMYecTBOTO Ha CTOKaTa, KOETO TOH KyNyBa, 3aBHCH OT HETOBHTE:
noTpeGHOCTH ; Taka HanpuMmep, ako TOH € cOGCTBEHHK HA THKAYHO 3a-
BelE€HHe, TO 3aBHCH OT CbCTaBa HA HEroBHSI COOCTBEH KanuTalk, KOHTO.
(yHKUHMOHHPA B TBKAYHOTO 3aBeJieHHe, a He OT CbCTaBa HA KalnuTania
Ha (paGpHKAHTa-pHTEKATE] Ha NPEeJayHO 3aBeleHHe, OT KOroTo TOH Ky--
nysa. [lponopuunure, B kouro C' TpsabBa, OT eXHa CTPaHa, Ja Bb3CTa-
HOBH MOTpeGeHHs s Ipoleca Ha MNPOU3BOACTBOTO KamHUTald (ChOTBETHO.
Pa3AHYHHTE HErOBH CbCTaBHH YacTH), a, OT JApyra cTpaHa, Tps6Ba zAa
CNyXH KaTO NpPHHAAEH NPOAYKT, NMpeJHA3HAYEH MJH 3a pa3xO4BaHe Ha
fIpHHaZleHa CTOMHOCT, WM 3a HaTPyNBaHe Ha KanWTal — TE€3H [ponop-
UMM CBIIECTBYBAT CaMO B KPBrooGopoTa Ha KanuTana, CTOkOBa (hopma,
Ha kofito ca 10000 ¢yura mpexna. C npomaxbaTa Karo TakaBa Te
HaMaT HUwWoO obmo. Tyk ocBeH ToBa ce mpexmonara, ye C' ce npoaasa no
CBOSITA CTOHHOCT M Ye CJeNOBaTeJHO CTaBa AyMa €aMoO 3a NPEBPBILAHETO
My oT crokoBa GopMa B mnapuyna c¢opma. 3a C’ kaTo GYHKUHOHanHA
¢opMa B KpBroo6opora Ha TO3H OTAEJEH Kamural, OT KOHTO TpsA6Ba aa
6hIe Bb3CTAHOBEH NPOM3BOAMTENHHNT KanMTal, HMa, pasbHpa ce, peila-
Balll0 3HaueHHe OOGCTOATENCTBOTO, MAaJH Ce OTKJOHABAT K QO KakBa
CTeMeR ce OTKJOHABAT €gHa OT Apyra Npd npoaaxbara CTOHHOCTTA H
IIeHaTa; HO TYK NpH PasrjieXxjaHe caMoO pa3iHuHATa Ha (OpPMHTE HsAMa
34110 Ja ce CIHpaMe Ha TO3H BBIPOC.

BbvB dopma I, /7—/T, npouechT HA NPOH3BOACTBOTO NPOTHYA NO
cpeaaTa MeXIAy ABeTe AOMBJABALM C€ €AHAa JApyra H NPOTHBOMOJOMHH
exHa Ha apyra ¢asu Ha OOpBIIEHHETO HA KanuTana; TOH € 3aBbplleH,
npeau Aa HACTbOM 3akaountenHarta dasa C'—/[T. [Napute ce aBaHcHpar
KaTO K4MHTal OTHA4Yall0 KaTO eleMEHTH Ha INPOHM3BOACTBOTO, OT TAX Ce
NPEBPBILAT B CTOKOB NPOJAYKT, a TO3H CTOKOB MPOJAYKT OTHOBO C€ Ipe-
BpelUa B napH. TOBa € HambAHO 3aBBPIIEH LMKDBJI HA CREJIKATA, PE3yd~
TaT Ha KOHTO ca 3a BCHMYKO H 33 BCEKHIO H3noj3BaeMure mapd. Be3o6-~
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HOBSIBAHETO HA Npoileca € JafeHO HO TO3H HAYMH €AMO KATO Bb3MOX-
woct. f7...11p ... [T Moxe Aa ObAe eNHAKBO KAKTO MOCJNEAEH KPbroo-
60poT, C KOHTO ce 3aBbpWIBAT (PYHKUMHTE HA HHAMBHAYAJHHA KANHTaA,
B Cayuyail ye TOH Oble H3TerJeH OT NPeANpHATHETO, Taka M NPBLB KPb-
roo60OpoT Ha HHIAMBHIAYaJHHMA KanHTada, KOHTO 3a NL'B3 MbT NMPHUCTHLNBA
K'bM H3MbJAHEHHE Ha cBosATa GyHkuusa. O6woTo ABMKeHue Tyx € [7.. .7,
OT M3BECTHAa CyMa napH K'bM MO-roJiiMa CyMa MNapu. .

Bbs dopma I, 7Ip...C'—IT—C ... fp (I1Ip'), uennar npounec va
0o6pBILEHHETO HABa ciaed NbpBoTO []p M mNpeiliecTBYBa BTOPOTO; HO
TOH NMpOTHYA B pen, NnporHBonojoxed Ha ¢opma L. IInpBoro /Ip e mpo-
H3BOJAHTENEH KanHTaa H Heropara (yHKUMA € MpOLEeChT Ha IPOH3BOA-
CTBOTO, KOIITO € NpeABapHTEJHO YCJAOBHE Ha CJeABallHA IO INpoliec Ha
obpbuienHyero. Hanportus, 3akiounrensoro [Ip He e mpouec Ha NpoH3-
BOACTBO; TO NpPEeACTaBAsBa CaMO BTOPHYHO NpeOHBaBaHe HA NpPOMHIU-
JIEHHs] KanHTaa B HeropaTa (JopMa HAa NpPOM3BOAHTeNeH Kamuran. K npu
TOBa TO € pe3yJaTaT OT H3BBPIUMJIOTO ce B nocnenHara ¢asa Ha o0pDb-
IeHHETO NpeBpbllaHe HA Kanuranopara cToHHocT B P+ Cn, B cy6ek-
THBHHTE H 00eKTHBHHTe (AKTOPH, KOHTO IIPH CBOETO ChelMHEHHe 0Opa3y-
BaT ¢opMaTa Ha CblIECTBYBaHe Ha NPOHM3BOAMTENHHA KanuTaa, Kamu-
TanbT, OMa Toil [Jp mau [Ip', B Kpas nak e Haauue B TakaBa ¢opma, B
KOATO TOH TpAGBa OTHOBO Aa QYHKUHOHHpA KaTO NPOM3BOJHTENEH Ka-
nHUTaN, Aa H3MBJHABA Mpolleca Ha NpPOHM3BOACTBOTO. O6mwara ¢dopma Ha
asuxennero, [1p ... [1p, e ¢opMa Ha BB3NPOH3BOACTBOTO H HE HM3THKBA
noxo6Ho Ha [7.../T HapacTBaHeTO Ha CTOMHOCTTA Karo lieJ Ha Mpo-
neca. INopaau Topa TA olle MoBeye yJeCHABA 3a KJAacHYecKaTa NOJHTH-
yecKa MKOHOMHS B'b3MOXHOCTTA Ja HTHOpHpa cnenudHuHaTa KamHTaJIH-
cTHYecka GopMa Ha NPOHU3BOACTBEHHMs MNpoOHeC H Ja NpPeACTaBs TMPOH3-
BOACTBOTO KaTO TaKOBa 3a LeJ Ha Npoueca, KOSTO Ce 3aKJoyaBana B
TOBa, Aa Ceé NMPOM3BeXkAa KONKOTO MOX€ MOBeYe M IO-eBTHHO M Ja ce
of6MeHs1 MPOAYKTHT CpPelly KOJKOTO MOXe IO-Pa3sHOPOAHH APYTH Npo-
LYKTH, CHYyXeIIH OTYacCTH 32 BL30OHOBsBaHe Ha mpousBoactBoTo (/1--C)
0TyacTH 3a norpebaenve (n—c). [lpu ToBa, THit kKato /7 U n ce sBABaT
TYK €aMO XaTO MHMOJIETHO CPeACTBO 3a 0OpbllueHHe, 0COGEHOCTHTE KaKTO
Ha [lapHTe, TaKa M Ha MAapHYHHA KamUTald MOrar JecHO Aa OCTaHaT He-
3abess3aHH M UENHAT NpPOUEC H3rJAeXJa NpOCT M €CTECTBEH, T. €. 06
JlaaBa €CTeCTBEHOCTTa HAa IUIOCKHA palioHanusbM. CbIIO Taka mpy
pasriexJaHeTO Ha CTOKOBHS KamuTad 3a0paBsAT MOHsAKOra nedanbatra H
KOraTo CTaBa AyMa 3a [AIOCTHHA KpBrooGOpOT Ha NpPOM3BOACTBOTO,
CTOKOBHAT KanuTaJ (HrypHpa caM0 KaTO CTOKa, a KOraTo CTaBa Ayma
3a CbCTaBHUTE 4YaCTH Ha CcTOMHOCTTa, TOH (UrypHpa KaTO CTOKOB Ka-
nutan. EcTecTBeHO HaTpymBaHeTO ce MpeACTaBA MO CHIYHA HAYMH, KaKTO
¥ MPOM3BOACTBOTO.
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B1s ¢opma Ill, C'—11'—C...[Ip ... C’, kpproo6oporpT ce OT-
KkpuBa OT Apere (asd Ha npoueca Ha OOPBUIEHHETO M MMEHHO B CBIUHA
pea, kakto H BBB (dopma lI, 1. €. BB opmara [lp ... [Ip; nocne caen-
Ba /Ip, npu TOBa, KakTO W BBB dopma I, Cbc cBoaTa yHkuua, ¢ npo-
Heca Ha NPOM3BOJCTBOTO; C peayarata OT nocaeanus, C', xpproo6opo-
TbT 3aBbpiBa. Kakto BBB hopma II TOH saswpwiBa ¢ /Ip, npocto ¢ nos-
TOPHOTO CBIUECTBYBAaHE; C Bb3PaXJAAHETO Ha IPOH3BOAHTENHHS KanuTal,
Taka TyK TOH 3aBBpuBa cbc (7, ¢ MOBTOPHOTO CBHIUECTBYBaHE Ha CTO-
KOBHS1 KanuTad; KkakTo BbB ¢opma Il xanHTaabT B CBOfITAa 3aKJIOUMTE-
JiHa ¢opMa [Ip TpsaGBa OTHOBO Ja 3alOYHE MIPOLECA KaTO Mpolec Ha
TIPOM3BOACTBO, TAKa H TYK CJeJ BTODHYHOTO MOSBABaHe Ha MPOMHIILIE-
‘HHAl KanmuTaa BbB ¢GopMaTa Ha CTOKOB KaluTal KpbrooGOpOTHT TpsAbBa
OTHOBO Ja 3amouHe ¢ (hasara Ha o6pbiuennero C'—/7T. U nsere ¢opmu
‘Ha KpBroo6opoTa OCTaBaT He3aBbpILUEHH, 3aLIOTO T€ He 3asbpuBar c /7,
C npepbpHATaTa OTHOBO B napl, HapacHajla kamuTajoBa cToiiHocT. Cie-
IOBAaTeJHO M JBeTe Te TpsA6Ba Ja 6baar NPOAbAXKEHH, a NOPalH TOBa
ThAbpPKAT B cebe CH BB3NPOH3BOACTBOTO. LleqwAT Kpbroo6opoT BBB
dopma e C'...C".

Tperara ¢opma ce OTAHYABA OT IBeTe€ N'bPBH NO OGCTOATEACTBOTO,
4e caMO B TO3H KPBrooGOPOT KAaTO H3XOJeH NMYyHKT Ha Nponeca Ha Ha-
pacTBaHeTO Ha CTOHHOCTTa C€ fABSIBA HapacHaJara KallHTajJoBa CTOHHOCT,
.a He ITbPBOHAYAJHATA KalMTAJIOBa CTOHHOCT, TEMbPBA MOJAJAEMkKalld HA Ha-
pacrBae. Maxonen myHKT Tyk e C' KaTo KamHTaJMCTHYECKO OTHOLIe-
HHe H KaTO TaKoBa TO AeHCTBYBAa ONpeAesAlll0 BHPXY LENHd KPbroobo-
POT, 3a0TO olle B HmbpBara CH ¢asa BKJIOYBA KAaKTO KPBrooGopora Ha
KalHuTaaoBaTa CTOHHOCT, Taka M KpPbroo60poTa Ha mNpHHAIEHaTa CTOM-
HOCT ; IDH TOBa IPHHaleHaTa CTOMHOCT, MaKap M He BBB BCEKH OTHeJeH
KPBroo6opoT, HO, CPEXHO B3eTo, TPAGBa OTYACTH Ja Ce M3pasxojBa Karo
AOXOX, Aa NpeMHHaBa OOPBIIEHHETO C—n—C, OTYACTH ObK Aa QYHK-
LHOHHPA KaTO eJIeMEHT Ha HaTpyNBaHe HA KalMTaJ.

BB dopmara C'...C’ norpebjaeHHeTO HA KeJHA CTOKOB NMPOAYKT
e Npennosara Kato YCJOBHe 3a HOPMAaJHHA XO0J Ha KpBroo6opora Ha
caMus kanutaja. MHaHBHAyaqsHOTO MOTpebjeHHe HAa paGOTHHKA M HHAH-
BHAYaNHOTO MOTpeOJeHHe HA OHA3W YacT OT NMPHHAAEHHS HPOAYKT, KOSTO
He OTHBa 3a HaTpynBaHe, o0xBallla [AAOTO HHAMBHAYAJHO MOTpes-
Jenue. CreRoBaTesHO NOTpe6JeHHETO B HeroBaTa LSJIOCT — KATO WHAH-
BHAYaJHO Y KAaTO NPOH3BOJAMTENHO MOTpebieHHe — BJAH3a B KPbrooGo-
poTa Ha C’ KaTO HeroBO Yyc/oBHe. [IDOM3BORHTENHOTO mOTpebaeHue
(xbAETO NP CBUIECTBO C€ BKJIOYBA M HHAHBHAYAJHOTO MOTpebJeHHe Ha
pa6oTHHKA, THH KATO PaS0THaTa CHJA B H3BECTHH IPAHHUH € MOCTOAHEH
NPOAYKT Ha MHAHBHIYAAHOTO morpeGieHHe Ha paGOTHHMKA) Ce H3BLPIUBA
HEMOCPeACTBEHO OT BCEKH HHIMBHAYyaJeH KanuTal. A HHAMBUAYAJIHOTO
notpebnenHe — C H3KJIIOYEHHE Ha OHOBA, KOETO € _HeoGXQAHMO 3a
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CHIIECTBYBAHETO HA MHIMBHIYaJHMS KANMHTAJHMCT, ce pasrjeXia H3-
KJIOYMTENHO KaTo OOL[eCTBeH aKT, a CbhBCEM He KaTo aKT HA HHIH-
BHUIYaJHHA KalHTAMHCT.

Bbve ¢opMu I u Il nanoto ABHMKEHHE c€ H3Pa3fdBa KATO IBMXKEHHe
HA aBaHCHpaHa KanutanaoBa croiiHocT. BbB ¢opma III Bapachanmar no
CTOMHOCT KamnMTaJ, BBB BHJ Ha CBBKYIEH CTOKOB NPOXYK, -NpPeACTaBAsABa
H3X0JeH NYHKT 4 MMa (dopMaTa Ha ABHMMKEN[ Cé KamHuTald, CTOKOB Kamu-
tan. ExBa cien HeroBOTO npeBphillaHe B NapH TOBa IBHXEHHe ce pa3-
KIOHSBA HA JABHIKEHHE HA KamuTald M JBHX<EHHe Ha xoxoAd. B Ttasu dop-
Ma B KPBrooGopoTa Ha Kamurala ce BKJAIOYBA KAaKTO paslpeleseHHeTO
Ha UenHa OOIECTBEH MPOAYKT, TAaKa H CHNENHaJHOTO pasnpeleneHHe Ha
NpoAyKTa 3a BCEKH HHIMBHAYaNeH CTOKOB KamHTaJl — pa3npelefieHHe,
OT elHa CTpaHa, 3a oHAa HA HMHAMBULYAJHOTO mNOTpeGJEHHe, OT IpY-
ra — 3a (OoHJA Ha BDB3NPOH3BOACTBOTO.

B /71.../T e nmamena BB3MOXHOCT 3a pasiiHpsBaHe HAa KPbroo6o-
poTa B 3aBUCHMOCT OT BeJIHYHHATA HA OHA3H 4YACT OT /1, KOATO Ie Bje3se
BHB BB30GHOBEHHS KPBroobopor.

[Ip 8 [lp ... l1Ip MOXe Ia 3am0YHe HOBHA KPBrOOGOPOT CBC CHHIATA
cToliHOCT, Moxce OHM HOpH C nO-Malka, ¥ BCe NMaK Ja NpeJCTaBJ]sABa
Bb3NPOH3BOACTBO B pasillMpeH Mamab; Taka Hanpumep B cayual ue ese-
MEHTHTE HA CTOKATA NOEBTHHESAT BCJEACTBHE HA MOBHILABAHETO Ha mpo-
M3BOJHUTENHOCTTa HA Tpyxa. OGPaTHOTO, B MPOTHBONOJOXKEH caydail Ha-
PacHANHUAT MO CBOATA CTOMHOCT NMPOM3BOJMUTENEH KAlNMTal MOXE Aa Npef-
CTaB/ABA BBL3NPOUSBOACTBO B Malliab, CTeCHEH BHB Bel[eCTBEHO OTHO-
HIeHHe, dKO HANMpHMep eJIeMEHTHTe Ha NMPOH3BOACTBOTO MOCKBMBAT. Cb-
moro ce orHaca U no C'...C".

B C'... (' HanMuHOCTTA HA KanmMTaad B CTOKOBa (dopma e npeano-
CTaBKa Ha NMPOU3BOJACTBOTO; NMPH TOBa KAaTO NPEANOCTaBKa TOR ce Bb3-
BpBIIA B PAMKHTE Ha CbIuMs Kpbroobopor BbB BropoTo C. AKO TOBa
C ome He e NMPOU3BENEHO, HJAH He € BB3NPOH3BEJEHO, KPBrooGOPOTHT
ce saTpyznnsBa; Toea C Tpabpa Ja Obje Bb3NPOM3BENEHO B MNOBEYETO
cayuad kato ' Ha Jpyr npomuiuneH kanutana. B To3u kpwsrooGopor C'
CBILECTBYBA KaTO H3XOLEH NMYHKT, INpeXOHeH NYHKT M 3aKJIOUHTeNeH
NYHKT Ha JBHXX€HHETO — MOPaJH TOBa TO € BUHATH Hanune. To e MocTOAH-
HO YyCJOBHE Ha MNpoueca Ha BB3OPOUIBOACTBOTO.

C'...C" ce orauyaBa oT (opmu I 4 Il omte nmo eaMH JAPYr MOMEHT.
O6moTo ¥ Ha TpHTe KpbBroo6opota € TOBA, Y€ KamUTaAbT 3aBbPLIBa
npoueca Ha cBOA KpBroo6opoT B chiiaTa (hopMa, B KaKBaTO IO 3arou-
Ba, ¥ NOpag¥ ToBa NaK mpuema HadasnHaTa ¢opma, B KOATO TOH OTHOBO
sanoysa CbIHA Kpbroo6opor. Hauannara ¢opma 77, [1p, C' e BesAkora
oHaszH (popMma, B KOATO ce aBaHcHpa kamutanosara crofioct (B HI dopma
€ npupacHajaTa KbM Hes NpUHaJeHa CTOHHOCT) — CJeJOBaTENHO C Or-
Jiei Ha KProoGopoTa e I'bpBoHayasia ¢opMa ; a 3aakaountenHara ¢popma /T,
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[llp, C' e Besixora npesbpHaTa (popma HA e4HA OT MpeAlNeCTBYBAIHTE A
B Kpbroot6opora QyHKuHOHANHH (OPMH, KOATO He € [I'bPBOHAYAJHATA
dopma.

Mo tak®bs Hauud /7 B | e npesbpHara dopma va (', 3akmous-
Tentoto [Ip BB Il — npesbpHara ¢opma Ha /T (u B I, 1 BB I TOBA
fipeBPBILAHE ce MOCTHrA upe3 NPOCTHA aKT Ha CTOKOBOTO OGDBIUeHHe,
B peayaraT Ha (OpManHOTO NpeMecTBaHe Ha cToka H mapu); BII C' e
npesbpHara ¢opma Ha [lp, Ha npousBoxuTeNHUA kanuTaa. Ho tyk, B I,
NpeBPBIIAHETO Ce OTHACsA, MbPBO, He camo A0 (QyHKUHOHanHara (¢opma
Ha Kan¥rana, HO M N0 BEJHYHHATA Ha Heropara CTOHHOCT; a, BTOpO,
NpeBpPBIIAHETO € pe3yJnTaT He Ha npocTto (PopManHO nmpemecTBaHe, KOETO
ce OTHacA K'bM INpoleca Ha OGDBIMEHHETO, HO M DPe3yJTaT OT JAeHCTBH-
TeJIHO MNpeBpbllaHe, KAKBOTO NOTpeduTenHaTa ¢opma H CTOHHOCTTA Ha
CTOKOBHTE CbCTABHH YaCTH Ha NPOM3BOAMTEJIHHMSA KalHTaJ ca NpeThphenH
B NpPOH3BOJCTBEHHS MNPOLEC,

dopmara Ha Havaanusa unaed [7, [Tp, C' e npenmapHTeaHo aaleHa 3a
BcexkH kpbroogopor — I, II u Ill; oTHOBO BB3BpBINAlIATA C€ B KpaHHHA
yaeH ¢opMa e mpeAdsBHKaHa, a cJAEJOBATeNHO H O0OyClOBEHa OT penH-
HaTa MetaMop(o03H Ha caMHst KpBroo6opor. C’, Karo Kpa€H NYHKT Ha
Kpbroo6opora Ha HHIHMBHAYaJeH NMPOMHIUIJIEH KAMNHMTaJ, NpelrnoJjara camo
HEOTHacAIlaTa ce KbM 06pblleHHeTo (opma [Tp Ha CHUMA NPOMELII H
KanuTana, yuiito npoxykr e C'. [7 kato KpaeH NYHKT B I, KaTO NpeBbp-
Hara ¢opma Ha C' (C’—[T), npeanonara, dye [] ce HaMHpa B pBleTe
Ha KyNyBaua, CbIIECTBYBa H3BBH Kpbrootopora [1.../I' u camo O6aaro-
JapeHHe Ha mpojax6ara Ha C' ce BbBIHYA B TO3H KPBroo6opoT, cTaBa
Heroea coGcTBeHa Kpaiina dopwa. Taka BbB Il kpaiinotro [Ip npeano-
nara P u Cn (C) KaTto CHIUECTBYBALUH HABBLH H BKJIOYBAHH B HErOBHA
KPBroo6opoT KaTo HeroBa Kpaiina dopma upea [7—C. Ho ako ce ocraeu
HaCTpaHa TOCJHeJHHAT KpaeH MYHKT, HHTO KpPbroo6opoThbT HAa HHIHMBHU-
AyalHHA MApHYeH KamluTaJ NpeAanojara CbIeCTBYBAHETO HA MApPHYHHA
KanuTal H300110, HHTO KpbrooGOpOThT HA HHAMBHAYAJNHHA MPOH3BOIH-
TeNeH KamHTajl npeinofara CbiIeCTBYBAHETO HA KPbrooSOPOTHTE Ha
npouspoauTennust Kanutaa. B | /7 moxe na 6bae MbpBHAT Mapdyed Ka-
nuran, a BbB I [Ip — nbpBHAT NPOH3BOAMTEJEH Kamuraj, KOHTO H3JAH3a
Ha McTOpHYeckara clleHa, HO B Il

C— (M—-C<&-- ... C
cl—Ir
c—fn—c

C 1Ba nbTH Ce mpeimonara Karo CBIIECTBYBAIl0 H3BBH KPbro-
o6opora. IIbpBHAT MBT B KpBroo6opoTta C'—ﬂ’—C<g,.. Toea C, no-
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KOJKOTO ce ChCTOHM OoTCn, € CTOKA B pBLUETe Ha NpojaBaya, TO CaMOTO
€ CTOKOB KalHTaj, AOKOJKOTO € MPOAYKT Ha KalHUTaJlUCTHYECKUS Npo-
H3BOJCTBEH NMPOIEC; 4 U [a He €, TO Ce SABSBA KATO CTOKOB KaluTad
pblieTe Ha Thprosena. BropuAT MBbT B ¢—n-—¢, BBB BTOPOTO (, KOETO
cbuO0 TpAGBA Ja € Ha/lHLe KaTo CTOKa, 3a Aa Moxe aa 6bae KyneHo.
BbB BcHukH cayuad P u Cn, Bce eqHO Jald Te ca CTOKOB KamuTan,
HJIM He, Ca CHUIO Taka CTOKH Karo C’' M ce OTHAaCAT €JHO KbM APYro
xaTto ctokd. Cbuio Taka crod paboTara ¢ BTopoTo ¢ B c—n—c. U Taka,
nokonkoro C'= C(P+ Cn), eneMenTHTe, KOHTO IO 06paayBaT, ca CTOKH,
H TO TpsA6Ba Ja ce BB3CTAHOBH B OOPBILEHHETO CBC CBINO TaKHBa
CTOKH ; N0J06GHO Ha TOBA U B €—Hh—C BTOPOTO ¢ CbIo TpA6GBa na ce
3amecTBa B OOpDBIIEHHETO C APYTH CBIIO TAKHBA CTOKH.

OcBeH TOBa Ha OCHOBATA4 HA KANHTAJHCTHYECKMA HAYHH HA MPOH3-
BOJCTBO, KaTO TOCMOACTBYBAll, BCAKa CTOKa B pbleTe Ha MNpojaaBada
Tpaba na 6bhe croxkoB Kanurad. Tod mnponmaxaba na 6bAe TakbB B
pblieTe HA THPrOBEllA MIM CTaBa TaKbB, ako He e 6ua no-paro. Wiau
ObK — KaKTO Hamp, BHOCHHTE apTHKYJH — ToH Tpa6pa na GbRe Ta-
KaBa CTOKA, KOSTO 3aMeCcTBa I'bPBOHAYa/JeH CTOKOB KamuTaJ H N0 TaKbB
HauMH NpPHAABA Ha TO3H NMOCJAENHHA caMO Jpyra ¢opMa Ha CBLINECTBY-
BaHe.

CroxoBuTe eaeMeHTH P W Cn, OT KOHTO Ce CBCTOH NPOH3BOIH-
TeJHUAT Kanutan [Ip, kaTo GOopMH Ha CbllecTByBaHe Ha [Ip mnoayua-
BaT BHH, Pa3JMyeH OT BHAA, KOHTO Ca HMMalHd HA pa3NHYHHTE CTOKOBH
nasapH, K'bAeTo ca npuao6utH. Te ca cera cbeaHHEHH H B CBOETC Cb-
eQuHEHHE Morar Ja ()YHKIIMOHMpAT KAaTO NPOH3BOAMTENEH KamMTal.

O6cTosiTeIcTBOTO, ye caMo B Ta3u ¢opma Il BbTpe B camusi Kpb-
roo6opor C ce oOka3Ba npeanoctaBka Ha C, ce obsicnsfiBa C TOBa, 4e 3a
H3XONeH MYHKT Ha KPBroo60opoTa CJyXH KanuTalbT B CTOKOBa ¢opMa.
Kpbroo6opoTsT ce OTKpHBa ¢ npeBpbluiane Ha C' (1OKOAKOTO TO dyHK-
MOHHpAa KaTO KAanHTaloBa CTOHHOCT — 6e3pas/HuHO AajH € YBejHueHa
< no6aBsHe Ha NMpHMHaJeHA CTOHHOCT WJH He) B CTOKH, MPEACTaB/SABAILA
eJleMeHTHTE Ha HeroBOTO NMPOH3BOACTBO. Ho ToBa nmpeBpbmlaHe o6xBaia
neJHsi nporec Ha o6pwuienHero C—/1—C (=P+Cn) n e pesyarar Ha
nocaennoro. M Taka, Tyk C cToM Ha 1Ba Kpa#HM NYHKTa, HO BTOPHAT
KpaeH NyHKT, noayuapamt cBositra ¢opma C upes akra /I—C OTBBH, OT
CTOKOBHA Na3ap, He € MocJelleH NMyHKT Ha kpbroobopora, a camo no-
cnelex NMYyHKT HAa HEroBHTe JBa I'bPBH CTaxud, o6xBamamy npoieca Ha
obpbiuenrero. HeroB pesyarar e [Ip, ¢yHKuusaTa Ha KOeTO, NpPOH3-
BOACTBEHHAT IMpolec, 3anoysa ciej ToBa. ExBa kaTo pesyiarat Ha npo-
H3BOACTBEHHS NpOLEC, a HE KATO Pe3yjaTaT Ha Npoueca Ha OGPBLIEHHETO,
C’ ce sBABa KaTO 3aBBPIIBK Ha KPBrooboporaH mpHema chbiuara opma
Karo Havainva nyaxkt C'. B [1...0T, [lp.../lp, HanpoTHB, 3aKJIOUHTEN-
HHTEe myHkTOBe /I' M [Ip ca HenocpencTBeHH pe3yJTaTH Ha npoueca Ha
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o6pbinenrero. CrenopaTe/lHo TYK caMoO B Kpad Ha KpbrooGopora ce
npeanonara, ye /7' B nbpBHs cayyali M [Ip BBB BTOpHS Cce€ HaMHpa B
apyru pbue. Tvil Kato kpbrooGOpOTHT NMPOTHYA MEXKLY KpalHHTE NyH-
KTOBE, TO HUTO /] B enuHust cayuaif, HUTO [Jp B ApyrMs — T. €. HHTO
CBUIECTBYBaHETO Ha [] Karo uyXAH NMapH, HATO ChUIECTBYBaHeTo Ha [lp
KaTo 4y>XJX NMPOUSBOACTBEH MPOLEC He ca MPEANOCTaBKA HA T€3H KPbro-
oboporu. C’...C’, HanpoTuB, npeanonara, ye C(=P+Cr) npeacrasissa
yy3cIH CTOKM M CE€ HAMHMpa B YYXIH DBlle, Y€ T€3H CTOKH MOCPEACTBOM
BbBEXJALIHA HPOLEC Ha OGPBIIEHHETO Ce€ BBBJAMYAT B KPbroo6opora H
ce MpeBpBINAT B NPOH3BOAHTEJEH KallHTal, a B Pe3yarar Ha (QYHKUHO-
HHpaHeTO Ha TO3M nociaeirus C' OTHOBO cTapa 3aKJIOYHTeJHa (opMma Ha
KpBroo6opora.

Ho umenHo samorto kpwrooGoporsr C'...C' npeznonara B CBOETO
JIBHXEHMe APyl NMPOMHIILIEH KamuTtaa BBB opma Ha C(=P+Cn) (a Cn
of6xBallla pa3nH4YHH ADYrH KanuTalM, Hanp. B JaleHUs Caydall MaillHHH,
KAMEHHHM BBIJMIUA, Maclo M T, H) — TO Beue MO Ta3d MNpHYMHA TOH
Tps6Ba Aa Gble pasrJexJaH He camo KaTo obuja (opma Ha Kpbroobo-
poTa — T. € He caMO KaTo TakaBa oOliecTBeHa (hopMa, B KOATO MOXe:
Jla ce pa3srJexJa BCeKH OTHAeJeH NpOMHIIEH KanuTal (OCBeH KoraTo
KanuTaAbT ce BJara 3a NPbB N'bT), CAEZOBATENHO He caMO KaTo ¢opma
Ha IOBHIKEHHE, O0IAa HA BCHYKH HHIWBHAYAJHH NMPOMULLUNEHH KANUTANH —
HO B CBILOTO Bpeme kaTo (opMa Ha ABHXKEHHETO Ha cyMmaTa OT HHIH-
BHAYaJHUTE KalHUTaNH, T. €. HA LEeJUsl KalHuTal Ha KanuTajlHCTHYecKaTta
KJaaca, KaTO TakoBa IBHXEHHE, MO OTHOLIEHHE HA KOeTO JBHXKEHHETO.
Ha BCEKH MHAMBUAYaAJeH NPOMHILIEH KanWTaa € CaMO Y4aCTHYHO JBHXe-
HMe, NPENJIMTAIUO Ce C ABHXEHUATA HA JPYrHTe KanuTalH H o06ycJo-
BEHO OT Hero. AKO Hampumep pasrjelaMe [eJHs TOAHIIeH CTOKOB Hpo-
IYKT Ha HSKOs CTpaHa H aHaJM3UpaMe ABHXEHHETO, NOCPEeACTBOM KOETO
elHa YacT OT TO3H NPOAYKT 3aMecTBa MPOH3BOXMUTEJHHMA KalKTal BbB.
BCHYKH MHIWBHAYQJIHH MpEANpMsATHs, a ApPYra 4YacT BAH3a B cdepaTa Ha
HHIHBHAYaNHOTO MOTPEGJEHHE HA PA3HUHHTE KJACH, HME pa3ryexpame
C'...C’ xato ¢opmMa Ha ABHXKEHHME, CBOHCTBEHA KAaKTO Ha OOIIECTBEHHS
KanuMTal H3LAJ0, Taka H Ha NMPOM3BeLeHaTa OT Hero NpHMHaJeHa CTOHHOCT
HJIH NpuHaged npoAykKT. O6IIecTBEHMAT KanuTal = Ha cyMara OT HHIHU-
BUAYAJNHHTE KaNUTaMH (BKJIOYHTEJHO aKLHOHEPHHTE KAaMmMTANH HJIH Ibp-
XKABHHSI KanHTal, BOKOJKOTO MpPaBUTEJCTBATA H3MOJ3BAT MPOM3BOAMTE-
JIeH HaeMeH TPYA B MHHHHTE NpelNpusTHs, B JKEJE3HHIHUTE M CJeN0Ba-
TEJHO H3NDBJAHABAT (QYHKIMHUTE HA NPOMHILJAEHH KAMMTaNHCTH), a 06HIOTO
JIBHXEHHE HA OOILECTBEHHS] KanuTal = Ha aareOGpPHYHATA CYMa HA JBHXE-
HHATA HAa MHAMBHUAYAJNHHTE KanmHTaau. ToBa OGCTOSTENCTBO MO HHKAK'BB.
HAa4YMH He HM3KJIOYBA TOBA IBHXEHHe, KaTO ABHXKeHHEe Ha 060coGeHHA HH-
AUBHAyaJeH KallUTal A4 DA3KpHBa ABJIEHHS, PA3AHYHH OT TE€3H HA Cb-
LIOTO ABHXKEHHE, PA3rVIeAAHO KATO YaCT OT OOWIOTO JABHXEHHE Ha
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OGIEeCTBEHHA KamMTajl, T. €. B HeroBata BPB3Ka C JBHXEHHATA Ha Jpy-
THTE YaCTH HA TO3M mocjeiHusa. 3aeJHOC TOBa TO paspelaBa NpoGiemd,
KOHTO € HeOoBXONHMMO Ja ca JalleHH Beue Pa3pelleHH NPH PasryeXaaHeTo
Ha KpbrooGopora Ha OTHENHHA HHAMBHAYAJNEH XamHTal, a He ha ce H3-
BEXJAAT OT Hero.

C'...C’ e eAHHCTBEHHAT KPBrooGOpPOT, B KOHTO MbPBOHAYANHO aBaH-
.CHPaHAaTa KAaluTaloBa CTOHHOCT 00pa3yBa caMO YaCT OT KpaHHHMA 4JieH,
'C KOMTO 3amoyBa JBHXXEHHETO, H KbJETO NO TO3H HAYHH HBHXEHHETO OT
.CAMOTO HAYaJO Ce Pa3KpHMBa KaTO CBBKYNHO ABHXKEHHE HA NPOMMILJIEHHS
KanuTal, KaTO JIBH)X€HHe He CaMO Ha OHa3H 4YaCT OT NPOAYKTA, KOATO
:3aMeHd MPOW3BOJHTENHHA KalHTaJ, HO H Ha OHa3H HEroBa uYacT, KOSTO
«06pa3yBa npHHaZleHHsd NPOAYKT M OOHMKHOBEHO OTYaCTH ce H3pasxoapa
KAaTO HNOXOJ, OTYAaCTH Ce npelHA3HAYaBa [a CJAYXKH KaTO €JieMEeHT Ha Ha-
TpynsaHeTo. JIOKOJKOTO pa3sxoJBaHETO HA TNpPHHAAEHA CTOMHOCT KAaro
JIOXOH Ce BKJIOYBA B TO3H KPBrooGOpOT, AOTOJNKOBA B HEr0 €€ BKIOYBA
# WHAMBHAYaJHOTO noTpebienue. Ho TOBa MOC/IEZHOTO ce BKJIOYBA Olle
¥ NOpaxy TOBA, Y€ H3XOJHHAT MyHKT C, CTOKAaTa, CHIUECTBYBA BbB BHJI
Ha HAKAaKbB NMpeJMeT 3a MOTpeGJieHHe ; a BCEKH KANMHTAJHCTHYECKH MpO-
H3BeJleH NpeJAMeT € CTOKOB KAalMTaJ, He3aBHCHMO OT TOB4, JalH € Npej-
HasHayeH CbC CBOATA MOTpeGHTeaHA PopMa 3a NPOMU3BOAHTENHO MOTpe-
6/eHHEe HAM 3a MHAMBHAYaJHO HOTPeGJEHHe, HIH 3a eXHOTO M APYroTo.
[1.../7 nokaspa caMO CTOHHOCTHATa CTpaHa, HAPACTBAHETO Ha AaBaHCHpA-
‘HaTa KamuTaJoBa CTOHHOCT KaTO LeJ Ha ueaua npouec. [lo...[1Tp ([1p")
MOKa3Ba NPOH3BOACTBEHMSA MNPOIEC HA KamuTa/la KaTo Bb3NPOM3BOACTBEH
npoliec, MPH KOETO BelMYMHATA Ha NPOM3BOJAMTEJHHS KalHTaJ oOcCTaBa
NpeJuIIHATA WIM HapacTBa (HaTpynBaue); C'...C', xapakTepHusupaiiki ce
ome B CBOS HavyalleH NYHKT KaTo ()opMa Ha KamMTaJMCTHYECKOTO CTO-
KOBO MNpPOM3BOACTBO, OT CaMOTO Hauyalo oOXBama M NPOH3BOAMTEJN-
HOTO, H HHIAUBHAYANTHOTO NOTPe6ieHHe; TNPOU3BOAHTENHOTO MOTpe-
6neHde 3aeHO CBC CBABPKALMIOTO Ce B HEro HapacTBaHe Ha CTOH-
HOCTTA Ce€ sBfBa CaMO KaTO YacT OT JXBHXEHMETO B TasH (popma.
Haii-nocne, Toii kaTo C’ MOXe Ha CHUIECTBYBA B TakaBa NOTPeGHTeNHA
hopMa, KOATO HE MOME Ja BCTBNM B HHKAaKbB HOB NPOIEC HA MPOH3-
BOACTBO, TOBa Bedye MpeNBApHTEJNHO NOKA3Ba, Y€ Pa3JMUHHTE H3DaseHH B
JAJIOBETe OT NMPOAYKTA CbhCTABHU uYacTH Ha cToiiHocTTa Ha C' TpsabBa
Jla 3aeMaT HeeJHAKBO NOJOXEHHME B 3aBHCHMoCT OT ToBa, gann C'...C’
ce B3eMa xaTO ¢)OpMa Ha JBHXKEHHETO HA [eJHs OOGLIECTBEH KamuTaux
MJIH KATO CaMOCTOSITENHO HBHIX€HHE HA MHIAMBHAYAJHHA NMPOMHIIJIEH Ka-
mutan. C BCHYKHTE CH OCOOEHOCTH TO3H KPBrooGOpOT HH HM3BE XK IA M3-
‘BbH HETOBMTE COOGCTBEHH NpelesH, Kato 060c06eH KPBbrooGopoT Ha eaMH
NPOCTO HHINBUAYAJNEH KaNHTal.

BbB durypata C'...C’ HIBHXKEHMETO HA CTOKOBHMs KalMTaJ, T. €. Ha
aleJHa KaNUTAIMCTHYECKH NPOM3BEAEeH MPOAYKT, HE CaMO € NpeanoCTaBKa
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Ha CaMOCTOATEJHHS KPBHroOG0POT HA HHIMBHIAYAJIHMA KanMTasn, HO Ha
<BOi pel ce M 00yclaBa OT Hero. 3aToBa, akO € pasbpaHo cBoeoGpa-
3HeTO Ha TasH ¢Hrypa, Beye € HEJOCTATBYHO JZa C€ OrPaHHYHM ¢ MO-
couBane, ye metamopdoaute C'—/T u I[1—C ca, or enHa crpaHa, QyHK-
NHOHANHO ONpeJesNeHd eTand B MeTamopdosara Ha KamuTana, a OT
apyra cTpaHa — GDBHKH OT 06mOTO cTOKOBO ofpbuieHne. CraBa Heo6-
XOJHMO Jla Ceé H306passiT ICHO NpenJHTAaHHsiITAa HA MeTaMOpdo3HTE Ha
€[MH HHAMBMIYaJeH Kanmutan ¢ MeTaMopgo3uTe Ha APYT'H HHIMBHIAYaNHH
iamUTald M C OHA3M 4YacT Ha UEJHA MNPOAYKT, KOATO € mnpelHa3HauyeHa
3a MHAMBHAYyaaHO moTpeGieHHe. 3aToBa HpPH aHanW3a Ha Kpbroobopora
HAa MHIMBHIYANHHS HPOMMILIEH KamnHTaJl NOCTaBAMEe B OCHOBaTa NpenHM-
©0 ABere NbpBH (GOPMH.

Kato ¢opMa Ha oTdeneH HHIOHBHAYAJEH KanuTan KPbrooGOPOTHT
C'...C' ce aBsiBa HanpHMep B 3eMEIEJIHETO, K'bIETO CMETKHTE C€ BOXAT
OT KBbTBA A0 XDbTBA. BuB ¢urypa Il sa M3XodeH MyHKT CayXH ceHTbaTa,
a 8B ¢urypa lll — xbrBaTa, MIH, KAKTO Ka3BaT (PU3HOKpATHTE, B Mbp-
Bara avances®, BbB BropaTa —- reprises®™. JIBHXMEHHETO HA KamUTalO-
sata ctoiiHocT BBB ¢durypa Il or camorTo Hauano ce sBABA KaTO dacT
‘OT ABHXKEHHETO Ha oblara Maca mpoaykTH, Jokato B | u Il aBHikeHH-
€10 Ha C’ ofpazyBa caMO MOMEHT B [BHXXEHHETO Ha 060cO6eHHs Ka-
IHTaN.

BB dwurypa Il nanuynocTTa Ha CTOKH Ha nasapa € NOCTOAHHA
TIpEANOCTaBKa Ha MpoLeca Ha NPOH3BOACTBOTO H  BbB3NPOH3BO-
JcrBoro. [lopagu ToBa, 4KO Ce€ CBHCPEAOTOYH BHHMAaHHETO BBPXY Ta3H
«urypa, Hsraexupa, KaTo 4e BCHUKH €JIEMEHTH Ha NMponeca Ha npo-
H3BOICTBOTO ce nosBsBat OT cdepara Ha CTOKOBOTO OGPBUIEHHE H ce
CBCTOAT CaMO OT CTOKH. ToBa eNHOCTPaHYMBO pa3bHpaHE H3NYCKa H3-
fipeJIBHL €JeMEHTHTE Ha MNPOHM3BOACTBOTO, KOWTO HE 3aBHCAT OT CTO-
KOBHTE €JIEMEHTH.

Toi kato B C'...C" H3XOHEH NYHKT € LEJAHAT NPONYKT (UsizaTa
CTOHHOCT), TO TYK c€ OKa3Ba, Ye (aKO Ceé OCTaBH HACTPaHA BbHILHATA
TBProBusi) Bb3MPOM3BOJCTBOTO B pasliMpeH Mama6 Npu HeH3MEHHa Npo-
HM3BOAMTEJIHOCT MOXE Ja Ceé M3BBPIIH CaMO aKO B MOJJexamara Ha Ka-
MUTANH3HpaHe YacT Ha NPHUHALEHHA NMPOAYKT BeYe Ceé CbABPKAT Belle-
‘CTBEHHTE €JIEMEHTH Ha NOGABBYHMA NPOU3BOJHMTENEH KAMHMTaN ; ue C1eno-
BaTENAHO, JOKOJKOTO MPOH3BOACTBOTO HA €JHaTa FOAMKA CJAYXH KaTo
fIpeANOCTaBKA HA MPOM3BOACTBOTO HA CJieJBauiaTta roAMHA HIH HOKOJ-
KOTO TOBa NMPOH3BOACTBO MOXE Ja CTaBa B TEUEHHE Ha €JHa TOIHHa,
€IHOBPEMEHHO C MPOUECA HA NMPOCTOTO MPOM3BOACTBO, INOTOJKOBA [pPH-
HaZ€HUAT NPONYKT HENOCPEACTBEHO c€ MNPOH3BewJga B TakaBa (opMa,

* —_;Bchu. Peo.
* — npuxoamn. Ped.
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KOATO MYy mo3BoJiABa Aa (yHKUHOHHpA KaTo nobapbued KanuTan. YBead-
yeHaTa MPOU3BOLHTENHOCT MOXE [a YBEJHYH CaMO BeILeCcTBOTO HA Ka-
nurana, 6e3 Ka NOBHIIABA HEroBaTa CTOMHOCT; HO C TOBA THA 06pasyBa
nobasbueH MaTepHal 3a HapacTBaHe HA CTOHHOCTTA.

C'...C" nexu B ocHosara Ha Tableau économique* na Keue u 06-
CTOATEJCTBOTO, Y€ TOH € M3bpal B -NPOTHBONOJOXKHOCT Ha (opMara
[1...IT (popMd, KBM KOATO H3KJIKUYHTENHO ce NMpHADbpXKALIE MEepPKaHTHJ-
HATa CHCTEMa) HMeHHO Ta3H ¢opMa, a ue [lp...Jlp, cBHAeTencTByBa 3a
HEroBHsl I'0OJAM H BepeH TaKT.

* — uKOHOMRMYECKaTa Tabanua. Ped.
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Frasa temespma
TPUTE ¢HUI'YPH HA [POLIECA HA KPBIrOO5OPOTA

Ako o6o3HayuM ¢ O6p Heaus npouec na o6pblieHHeTo, TpHETE GE-
rypu morat aa 6bAar H300paseHH Taka:

.n7—c...Mp...c—1r
IL.flp...06p...1p
. O6p ... Ip (C)

Axo B3eMeM H TPHTE (OPMH 3a€JHO, BCHYKH NPEeJNOCTABKA HA HPO-
Heca M3rJIeX AT KaTO HEroB peayJaTaT, KaTO NPOH3BEACHA OF CAMAR
Hero mpeanocraBka. Bcexu MoMeHT ce ABfBa KaTO H3XOJeH DYHKT, upe-
XOAEH MYHKT M NYHKT HA BDb3BpbluaHe. LIAAOCTHHAT Nponec ce NpeACTasw
KaTO €NHHCTBO HA Mpolieca Ha MPOH3BOJACTBOT® H IpOLEca Ha OoGpLIme-
HHETO: MPOHECHT HAa MPOH3BOACTBOTO CTaBa MOCPEIACTBYBAIO 3BEMO B
npoueca Ha OOPDBIIEHHETO H OGPATHO.

3a BCcHYKHMTE TPH KPBroo6opoTa obImo e CIeJJHOTO: HaPacTBAHETO Ba
CTOHHOCTTA KaTO omnpelendia mesa, kaTo AHxem MortHe. B 1 rosa e
H3paseHo B camara ¢opma. Popma Il sanoysa ¢ [lp, cbec caMus npomec
Ha HapacTBaHeTO Ha cTofiHocTTa. B Il xppreo6oporsT 3amousa ¢ ma-
pacHaza CTOHHOCT M 3aBbpIIBA ¢ OTHOBO HapacHala CTORHOCY, AOPH
aKO NBHXKEHHETO Ce MOBTapA B NpeIHilHMA Maiab.

Hoxonkoto C— /7 e 3a xynyeaua [T—C, a [T—C 3a mpoma-
Baya — C-—J], 06pDILEHHETO HA KallHTaNa NMPEACTABIsBa CaMo o6GmEHO-
BeHa Meramopdo3a Ha CTOKATAa U BaXKaT Pa3BUTHTE 3a Hes 3aKOHM (KuETa
I, rnaBa I, 2) otHocHO Macara ma HamMpam[uTe ce€ B OGpPbUIIEHRE MapH.
Ho axo ne ce npuabpxame xbM Tasu (opmanHa cTpaHa, a pasraex-
laMe peajHaTa BPb3Ka MeXAY MeTamMopdo3HTe Ha Pa3HYHHTE HHAMBM-
NYyanHH KamuTajH, clefoBaTelHO MO CbIIeCTBO BPb3KaTa MeXAY KPLIo-
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060pOTHTE HA HHAMBHAYAJHHTE KANHTAJH, KaTO BPB3KA MEXKAY YACTHUHHTE
JIBHXEHHA B MpOLEca Ha Bb3NPOH3BOACTBOTO HA leJHs OGIECTBEH Ka-
nMTan, Ta3d BpPb3KA He MOXe Ja ce OGACHH ¢ NpocTata cMsaHAa Ha
¢opMH Ha mapu H CTOKA.

B NOCTOSIHHO BBPTANL C€ KPBI' BCEKH NMYHKT € €AHOBPEMEHHO H H3-
XOJeH MyHKT, H MYHKT Ha Bb3BpbIaHe. AKO NMPEKbCHEM BBPTEHETO, He
BCEKH HM3XOJ€H INYHKT € MYHKT Ha Bb3Bpbuase. Taka HHe BHAsAXMe, ye
HE caMO BCEKM OTIeneH Kpbroobopor mpeanonara (implicite) apyrus, Ho
ye M MNOBTOPEHHETO Ha Kpbroobopora B enna ¢opMa mpeanoJara
ONMHCBaHETO Ha Kpbroobopora B apyrure ¢opmu. Ilo TaksB Hauuu
IIAJI0TO pasjmyHe ce nmpejcTaBa KaTo 4HCcTO (GOPMaNHO WM Haxke 4HCTO
cyGeKTHBHO Da3/inuMe, CbILECTBYBAIl0 CaMO 32 HabJioaaTeNs.

JIOKO/NKOTO BCEKH OT Te€3H KPBrooGOpPOTH ce pasriexiaa KaTo OT-
nenHa ¢opMa Ha JABHXEHHETO, B KOATO C€ HaMHpPaT Pa3JHYHH HHINBH-
IyanHY TIPOMHILIJIEHH KalMTald, JAOTOJKOBA M TOBAa pa3JIMUHE CBIIECT-
BYBa BMHArd KaTo HHIMBHAYaJHO pa3nHuHe. A B HEACTBHTENHOCT BCEKH
HHAMBHAYyaJeH NpPOMHIIIEH KalHTajl Ceé HaMHpa W B TPHTE KPBroo6o-
pora enHoBpemeHHO. TpHTe Kpbroobopora, GopMHTe HAa BB3NPOH3BOICT-

BOTO M Ha TPUTE BHAA KamnMTaj, HENPEKbCHATO NMPOTHYAT PeAOM €eIHH
no apyr. Taka HanpHMmep 4acT OT KaNKTaloBaTa CTOHHOCT, GYHKUHOHHpALLA
cera KaTo CTOKOB KalHTal, ce MpeBpbuia B NapHyeH KanuTaJ, a Apyra
YacT B CBHIIOTO BpeMe M3/IM3a OT Npoleca Ha MPOM3BOACTBOTO M BJH3A
B OGPBILEHHETO KATO HOB CTOKOB KanuTaJ. [lo TO3W HAuMH MOCTOSIHHO
ce onMcea Kpbrosata t¢opma C'...C’; cbito M aBete Apyrd ¢opMH. Bba-
NPOH3BOACTBOTO HA KamnHTana BbB BCAKA OT Heropure GOPMH H BbB
BCEKHM OT HEroBHTe CTalHH Ce HM3BLPIIBA CbIIO TaKa HENPEKbCHATO,
KaKTO B MeTamopgo3ara Ha Te3u (OPMHM M MOCAELOBATENHOTO NpPEeMHHA-
BaHe npe3 TpHTe craauda. CienoBaTeNHO TYK WEJHAT KPBroobopor e
LEeACTBHTENIHO €XHHCTBO HA TPHTE HEroBH ()OPMH.

B namero H3acaenBaHe ce noapasbHpaiie, 4e NAJNATa KalHTaJoBa
CTOHHOCT B NBJHHA CH pa3Mep AeHCTBYBa H3UANO0 Ty Karo MnapHueH
KalHTajd, TY KaTO MPOHM3BOAMTEJEH KamHTaJ, Ty KaTO CTOKOB KallHTaJl.
Taxa wanp. 422 ¢. cT. NbpPBO Cce HaMupaxa y Hac H3UAN0 BbB BHJ Ha
Nap{uyeH KamuTaj, NMOocje NaK B IN'bJHHA CH DpasMep ce NpeBbpHAaxXa B
MPOB3BOAMTEJIEH KANUTaN M, HaM-Moc/e, cTaHaxa CTOKOB KamlHTaJ : npexaa
Ha croitHoct 500 ¢. c1. (B TOBa yHcao 78 . CT. MpHHAAEHA CTOKHOCT)
Paanuunute craguu o6pasysar TYK culiius 6poii npexbeBanus. Hanpumep,
Aokato 422 ¢. cT. npoAb/KAaBaT Aa Ce HAMMpAT B MapHyHa ¢opma, T. e.
ZLOKAaTO He ca H3BbplUeHH Nokynkute /71— C (P+Cn), neauar kanutan
CBIIECTBYBA H (DYHKIIHOHHpPA CaMO kaTo napuuyeH kanuran. Lllom Toit ce
npepbpHe B NPOM3BOJIMTENIEH KanHTajl, TOH Beye He (YHKLIHOHHPA HHTO
KaTO NnapHyeH KamKTajd, HUTO KATO CTOKOB Kamutana. LlenusaT mpomec Ha
HEroBOTO OOPDIEHHE c€ NPEKbCBA, Thil KAKTO, OT Apyra cTpaHa, ce
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NpeKbCBa LEJHAT MNpoleC HA HETOBOTO NPOHM3BOJCTBO, KOraTo ToH BLB
pui Ha /7 wau BBB BUA Ha (' — (yHKUHOHMpPa B €IMH OT JBara
cTagus Ha OGPDBIUEHHETO, CAENOBATENHO B TO3H cAy4Yad KpBLroo6opoThT
IMIp ... [Ip 6u npencraBnABal He caMO NEPHOJHYHO Bb30OHOBABaHe Ha
NPOU3BOAMTEIHHS KANUTAJ, HO H NPEKbCBAHE HA HETOBHTE (YHKIHMH —
npoueca Ha NPOH3BOIACTBOTO, — AOKATO HE O'ble H3MHHAT NPOLECHT HA
O6PBILEHHETO ; BMECTO Ja C€ H3BBPIIBA HENpeK'bCHATO, NMPOH3BOACTBOTO
64 BBPBSLIO MO TAaKbB HAYHH CBC CKOKOBE H 6GH ce Bb306GHOBABANO
elBa C/ael HeompeIesNeHH MO NPOABIKUTENHOCT NIPOMEXAYTHUH OT BpeMe
B 3aBHCHMOCT OT TOBa, KOJKO 6bP30 WM 6aBHO NPOTHYAT ABaTa CTagus
Ha npoueca Ha o6pbuieHHero. Taka e Halp. Y KHUTAHCKUA 3aHAATYHsA,
KOMTO pabOTH caMO N0 NOPDbYKA HA KJMEHTH H NMpeKbCBa NPOH3BOICT-
BEHHS NpOLEC, AOKATO HE MOJAYYH HOBH MODBYKH.

-~ B aefcTBHTE/HOCT Ka3aHOTO BaXM 3a BCAKA HaMHpalia ce B IBH-
’KEeHHe OTIeNHA YaCT HA KamuTaJa H BCHYKH 4acTH Ha KaluTaja nocJie-
0BaTENHO M3BBPLIBAT ToBa ABHxeHue. Hanpumep 10000 ¢ynrta npexnaa
NpeicTaBAABAT CEAMHUYHHAT NPOAYKT HA Hsakoil npenau. Teaun 10000
¢yHTa mpexiaa H3UAA0 M3nM3aT OT cdlepaTa HAa NPOU3BOACTBOTO H
Bau3aT B cdepata Ha oOpblUeHMETO; LAMATA CBABPKAINA CE B TAX Ka-
NUTaJ0Ba CTOMHOCT TpsAGBa la ce NpeBbpHE B MAPH4YeH KamuTan M 10-
KaTo TH Ceé HaMHpa BLB (pOpMaTa HA mapHyeH KallMTaj, He MOXke OTHOBO
Za BJe3e B NIpolLeca Ha NPOU3BOJACTBOTO; MpEABAPHUTENHO Ta TpAGBA na
Bnese B OODBILEHHETO M OTHOBO Ja C€ MpeBbpPHE B €JIEMEHTHTE Ha Npo-
HsBoAuTenHua kanuran P+ Cn. [IpouecsT Ha Kpproo6opora Ha KanuTana
€ NOCTOSHHO MNpPeKbCBaHe, HamyllaHe Ha eQWH cTaauil, BCT'bOBaHe B
clenBallus, cBaiAHe OT ceGe cH elHa ¢opma, cbliecTByBaHe B Ipyra
¢opma; BCceKH OT Te3H CTalHWH He caMo 06ycnaBsi Jpyrusi, HO B CBIIOTO
BpeMe ro M H3KJI0YBa.

Ho HempexkbcHaTOcTTa € xapakTepeH NPHM3HAK HAa KanHTaaucTHYe-
CKOTO NPOH3BOACTBO H € 06YyCJ0OBEHA OT TeXHHYeCKaTa OCHOBA Ha Mo-
CAEAHOTO, Maxkap He BMHarM aa € 06e3ycloBHO nocTHxkuMa. [la Buanm
Kak crasa paborara B Aeicrsurensoct. Hanpumep, nokaro 10000 ¢yuTa
Opexiaa M3nMsaT KaTO CTOKOB KaNHTaa Ha fasapa H H3BBpIUBAT CBOETO
OpeRpbINAHE B MApH (6UAM Te3d NapH MJIATEXKHO CPeACTBO, MOKYMATENHO
CPEACTBO WM JaXKe CMETHH MapH), TAXHOTO MsACTO B IpoLleca Ha MPo-:
M3BOICTBOTO C€ 3a€Ma OT HOB MAMYK, BBILAMINA H T. H.; CJAE€A0BATEJIHO:
TYK BEUYE CE € HMSBLPIUMIO O6GpPaTHOTO MpeBpblijaHe OT MapHyHa M CTO-
xosa (hopMa BBLB lopMaTa HA NPOM3BOAMTENEH KANMHTAN, KOHTO 3amouBa.
cposiTa (QIYHKIMA KaTO TaKbB; [AOKATO B CBHINOTO BpeMe NBLPBHUTE:
10000 ¢ydra npexna ce npeBpbIAT B MAPH, MO-DAHO MPOH3BELEHUTE:
10000 dyHra npexaa NpeMHHaBaT Beye BTOPHA CTaAMil HA CBOETO 06-
PBilEHHe U OTHOBO ceé NPEeBPbUIAT OT NapH B €JeMEHTH Ha NPOM3BOIH--
TENHHA KanuTad BcHukn yacTH Ha xanuTana nocnefoBaTeNHO H3BbPIIBAT-
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ApodecATe HAa KPbroo6opoTa, HaMMpaT Ce €NHOBDEMEHHO B PAa3JHYHH
CTAaAMM HA TO3H mnocjeRHus. [lo TO3H HAuHH NMPOMUILIEHMAT KamHTand,
HMIBLPUWIBANKH HENPEKbCHATO CBOA KPbroo6opor, ce HaMHpa enHOBpe-
MEHHO BBB BCHUKH CTAJHM HAa MNOCJEAHHA H B CHOTBETCTBYBAllU HA
Tex pasmmudd GyHKuHoHAMHH (opMH. 3a OHAsM uyacT, KOATO 3a NPHB
LT €€ NPeBPbINA OT CTOKOB KalHTaJ B MApH, C€ OTKPHBA KPBrooGopoTsT
C ..., g0oKaTO 3a NpPOMHIIEHHA KANHTAJ, KATO 32 HAMUpaUlo Ce B
neswmenne U0, Kpbroo6oporsr C'...C e Beye npemuHar. C enHaTa
peKa mapHTe Ce aBaHCMpaT, C Apyrata ce€ MOJyuyaBaT; OTKPHBAHETO Ha
Kpbroobopora [7... /' B enHHUA NYHKT € B CBHUIOTO BpeEMe Bb3-
BpBRlade Ha napud B Apyr nyHkT. CBIIOTO € H C NMPOU3BOJAHTENHHA Ka
AHTaJL

flopanu ToBa HdEHCTBHTENHHMAT KPBHrooGOPOT HA NPOMUIIJIEHHS Ka-
OATAA 8 CBOATA HENMPEKbCHATOCT NPEACTaB/IABA He CaMO €AMHCTBO Ha
Apoueca #a OOpDBIUEHHETO H MPOLECA HA NMPOHU3BOACTBOTO, HO- M €IHH-
€YBO # Ha TpuUTe MY Kpbroo6opora. Ho TakoBa eauHcTBO TOH MOXe
Aa OnHe caMO AOKOJKOTO BCSKA OT pPa3IMYHHUTE YacTH Ha Kanuraja
MOXE [OCJAENOBATEJHO Ja H3MHHABA cJeBalllMTe enHa CJaex apyra
(pasu Ha KpbrooGopoTra M 1a npeMuHHaBa OT eaHa (asa, oT exHa (YHK-
uuouansa ¢opMa B Apyra; AOKOJKOTO CJeAOBATENHO NPOMHILJIEHHAT
KaimWYaf, Karto ChBKYNHOCT HAa Te3H YacTH, ce HaMHpa €IHOBPEMEHHO B
pasawssre $asH U (GYHKUHH H MO TO3H HAUMH €AHOBPEMEHHO ONMHCBA H
TpuTe Kpbroobopora. ClenBaHeTO Ha eXHA yacT caej apyra e obycJo-
BEHO TYK OT CbhUIECTBYBAHETO HA 4acTHTe pelJoOM edHa 4O Apyra, T. €.
OT HENEHHETO Ha Kanutana. Taka Hanp. B pasusneHeHara ¢aGpHuHa CH-
creMa APOAYKTHT MNOCTOAHHO Ce€ HaMHpa B Pa3JH4YHH CTeNeHH Ha Mpo-
meca wa cBoero 06pa3yBaHe H MOCTOSIHHO NMpeMHHaBa OT exHa (asa Ha
AIPOH3BOACTBOTO B Apyra. Tbil KaTO HHAUBHIYAJHUAT NPOMHIIIEH KamHTal
DPeACTasAsBa ONpelieieHAa BeJHYHHA, KOATO 3aBHCH OT CpPejcTBara Ha
KamMTaNnHCTa ¥ Cce€ Oonpefess OT M3BECTEH MHHMMYM 3a BCEKH OTPacbJ
Ha UPOMHLIICHOCTT3, TO NPH HEroBOTO JejeHHe Tpsa6GBa na ce c16.10-
HaBaT OfApeAesEHH YUCTeHH NPONOpUHH. BeJHunHATA HA HAMHYHHA KaMHTaM
@bychasa pasMepHTe Ha npoLeca Ha MPOM3BOACTBOTO, HETOBHTE PasMepH
onpesenAaT pasMepa HAa CTOKOBHS W NapHYHHA KamuTaJ, ZOKOJKOTO Te
yncumonupaT Hapea ¢ npoueca Ha NPOM3BOACTBOTO. CHBMECTHOTO Cb-
IEeCTeYBaHe HA pa3HUTE YacTH Ha Kanuraja, KoeTo O00yc/aaBd Herpe-
KBCHATOCTTA HA MNPOH3BOACTBOTO, € BB3MOXHO o6aue caMo mnopanH
ABHWEHHMETO HAa YacTHTE Ha KanuTalda, NPH KOETO Te eAHa cJej Aapyra
BEPEMHMUABAT PA3NTHYHHTE CTAaJHH Ha Kpbroo6opora. CaMOTO CBIIECTBY-
Base #a €AHM YacTH Ha KalHTala HapeX ¢ JAPYrH € caMO pe3yJTaT Ha
TAXHOTO cjlefBaHe efHa caejy Apyra. Taka HampuMep, aKO ABHM(EHHETO
C"—17 cnpe 3a efHa wacT, aKO CTOKATA CTaHe HEMPONABAEMA, KPbro-
©60pOTBT HA Ta3H 4YACT C€ NPEKBCBA M THA HE Ce 3aMeCTBA CbC CPel-
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<€TBaTA 33 HEHHOTO MNpPOH3BOACTBO; (PYHKIHOHANIHOTO H3MEHEHHE Ha
CeBaU{MTe YacTH, HaaH3amK karo €' OT NPOH3BOACTBEHHA HpOIEC, ce
C’bBA OT TEXHHTE MNpejecTBEHHIH. AKO TOBa MPOABXKABA H3BECTHO
‘BpeMe, NPOH3BOJACTBOTO C€ OrpaHHuaBa H LEJHAT npouec cnupa. Besko
CTHpaHe HA NOCAeAOBAaTEHOTO JIBHXEHHE HA 4YACTHTE Hapyllasa pena
Ha THAXHOTO CHLIECTBYBaHe eJHA AO JApyra; BCHKO CHHPaHE B €JHH
cTajzuil Bieye ciaep cebGe CH MO-TOJAMO HIH MO-MAJKO CHNMpaHe B LieJHA
KPbrooGOpOT He CAMO HA OHA3M YACT HA KalMTana, ABHXEHHETO Ha
KOATO € CHOpsJo, HO H B KPbHroo6opoTa Ha ILeaHd HHAMBHAYyaleH
KanuTant

Caexpamara ¢opma, B KOSTO ce MpPeACTABA MPOLECDHT, € MOcJAeno-
BATENHOCTTa Ha (ha3uTe: NpeMHHABAaHETO Ha KamHraja B HoBa ¢hasa ce
«06ycnaBa OT TOBa, Y€ KamHTaTbT Hamyma apyra (asa. 3aToBa MMEHHO
'BCEKH OTHEJEH KpPBrooGOpOT HMAa KAKTO 33 H3XOJ€H NMYyHKT, TaKa H 3a
HYHKT HA Bb3BpBIaHe enHa OT (YHKIHMOHANHHMTE (POpDMH HA KamHTana.
Ot apyra cTpaHa, NpouechT KaTo UA/N0 JAEeHCTBHTEAHO IpeACTaB/sBa
€JJHHCTBO OT TPHUTE Kpbroo60opoTa, npeicTaBisBalld pasaHuHHTE (HOPMH,
B KOHTO HENPEeK'bCHATOCTTAa Ha mpoleca HaMHpa H3pa3. LlanocTHHAT
KPbrooGopoT MO OTHOIIEHHe HAa BcAKa ¢GyHKuMoHanHa ¢opMa HA Kamu-
Tana ce NPeACcTaBs KAaTO HEHH creuuduyeH KPbroo6opor, H NpH ToBa
BCEKH OT Te3H KpbrooGOpoTH O6YyC/naBi HENpeKbCHATOCTTA HA LEJHA
Jpouec : KpbroBOTO ABHXeHHe Ha enHa ¢yHkuuoHaiaua ¢opma o6ycnass
KPBroBOTO JBHXEHHWEe Ha JPYrure. 3a Neaud INpouec Ha NPOU3BOJACT-
BOTO, 0COOEHO 3a OOIeCTBEHHA KamuTald, € HeOOXOAHMO YCJIOBME MpO-
11eC’bT HAa NPOM3BOACTBOTO Ja GbAe B CBHIIOTO BpeMe NpOIEC HA Bb3-
NPOH3BOJACTBO, a4 CJEHOBATEAHO H NpOLEC HA KPbroo60poTa Ha BCEKH
‘OT HErOBHTE MOMEHTH. Pas/HYHMTE YacTH Ha KAalMTaja nocjenoBaTeNHO
npo6GsAreaT pasnMUHHTE CTagHHd H QyHKudouaduuw ¢opmu. Baaronapenne
Ha TOBAa BcAka (yHkuMoHanHa (opma, Makap B Hesl Aa HAMHMPAT M3pas
‘BCE€ HOBH M HOBH Y4aCTH HA KaruTana, H3BbpIIBA €AHOBPEMEHHO C ApPY-
THTE CBO# co6cTBeH Kpbroo6opor. EnHa yacT ot Kamurana, koATo o6aue
BHHATH C€ H3MEHs, MOCTOAHHO C€ BB3MPOM3BENJA, ChLIECTBYBA BbB BHI
Ha CTOKOB KalMTan, KOHTO ce NpeBpbllla B NapH; Jpyra uacT € BbB
BUA HA NAPHYEH KaNMuTaJd, KOHTO ce mpeBpbIla B TPOU3BOIUTEJNEH Ka-
NMTaJ, TPETA YACT — BBB BHUA HA NMPOHUSBOAHTEJEH KaMHTaJ, KOHTO ce
fIpeBpPBbINA B CTOKOB KanuTal. [TocTOAHHATA HANMYHOCT HA BCHYKMTE TPH
<{opMM Cce mOCTHra ype3 TOBA, Ye LENUAT KamMTal B CBOS KPbroo6opor
npo6Arsa MMeHHO Te3d TpH (asu.

CnenosaTenio KamWTaAbT KATO WSO €IHOBPEMEHHO CE€ HAMHPa B
CBOHTE PAa3nHuHM (pasH, MPOCTPAHCTBEHO PA3MOJONKEHH elNHa A0 Apyra.
Ho Bcsika yacT mocTosHHO npeMHHaBa NO peA OT eiHa (asa, OT eaHa
{yuxuuonansa ¢opmMa B Apyra M no TO3H I'BT NOC/AEAOBATENHO (DYHK-
1HOHHPa BBB BCHUKM (opmu. [To TO3H HauHH Te3u dopmH ca Tekymm
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¢opmMH, uyHATO €XHOBPEMEHHOCT C€ OMNOCPEACTBYBAa OT TAXHATA MOC/e-
nosateqHocT. Besxa ¢opma caenBa caex Apyrarta M sl NpeflllecTBYBa,
Taka ue BB3BPBINAHETO HA €JHA YacT Ha KanHTajJa KpM exHa ¢opma e
06ycn0BeHO OT Bb3BPBIIAHETO HA Jpyra uYacT KM JApyra $opma.
Besika yacT HeNpecTaHHO HM3BbPLIRA CBOH cO6cTBEH 0GOPOT, HO B TA3M
(popMa ce HamMMpa BCEKH M'bT ApYra yYacT HA Kanutala H Te3H OTIENHH
o6opors 00pa3yBaT caMo €IHOBPEMEHHH M IMOC/]eAOBATENHH MOMEHTH Ha
HSLIOCTHUA Mpolec.

Camo B €IHHCTBOTO Ha TPHTE€ KPBroo6OpPOTa ce OCBINECTBSBA He-
NPEKbCHATOCTTA HA LEAUS TpPOLEC BMECTO H306paseHaTta no-rope mpe--
k'bcHatocT. [leanar ofluecTBeH KanWTaj BHHATM NMPHTEXaBa Ta3H Hempe-
KbCHATOCT M HErOBUAT MpouLeC BHHATH NpeJCTaB/IABA €QMHCTBO HAa TPUTE
Kpbroo6opora.

3a HHAUBMAYaJHUTE KAMHTAAH HENPEK'bCHATOCTTA HAa BB3NPOU3BOX-
CTBOTO MOHAKOra I0OBeYye HJIM NO-MAJKO ce Hapywasa. [IbpBo, yecto B
PasJMYHH [EPHUOAM MAcHTE€ OT CTOHHOCT GMBAT pasmpejesieHH 1O pas-
JHYHATE CTaAMH H (QyHKuMoHanmHH (HOpPMH B HepaBHHM yacTH. Bropo, TesH
yacTH, B 3aBACHMOCT OT XapakTepa Ha NPOHM3BEXJAaHaTa CTOKa, CleNoBa-
TEJHO B 3aBHCHMOCT OT cheuHduuHata cdepa Ha NPOUSBOACTBOTO, B.
KOATO € BJIOXEH KaMWTal'bT, MOTraT Ja Ce pasnpenesarT pasnavudo. Tpero,
HENPEeK'bCHATOCTTA MOXE€ B NMO-TOJNAMA HJIH NO-MajKa CTeleH Ja ce Ha-
pywapa B TaKMBa OTPACJH Ha NPOU3BOACTBOTO, KOMTO 3aBHCAT OT ro-
NHIIHOTO BpeMe — OGHJIO BCJAeJCTBHE HA NPHPOAHUTE YCJOBHA (3eMe-
Ieaue, JIOB HA XEPHUHCH H TMp.), HIH I'bK BCJAEACTBHE HAa YCJOBHH 06cToOs-
TEJCTBA, KATO HanpUMep TpH Taka HAapHYaHUTE CE30HHH paboTh.
Hai-penoBio ¥ eanoo6pasHo mnpoTHya npouechbT BbB (pabpukara H B
MHHHOTO JeJo. Ho ToBa pa3jiHuMe Ha OTpacjMTe Ha NPOH3BOACTBOTO
He NpEeAM3BHKBA pasiuyde B o6uHMTe (OPMM Ha mpoueca Ha Kpbroo6o-
pora.

Kanutanst kaTo camoHapacTBallla CTOHHOCT o6GxBallla He caMo KJa-
COBHM OTHOLIIEHHS,, He caMO OlpelesieH XapakTep Ha OO6LeCTBOTO, KOHTG
NOYHBA HA TOBA, Y€ TPYABT CBIIECTBYBAa KaTo HaemeH TpyXA. Kanutanbr
€ JBHKEHHE, MpoLUeC Ha Kpbroo6OpPOT, KOHTO NpeMHHAaBa DPas/HYHH
CTaAMH M caM Ha CBOH pex BKJOYBA B ceGe CH TPH pasjuuHd (opmiu
HAa npoueca Ha kpbroobopora. [lopaau ToBa xamuTaabT MOXKe Aa Oblae
pasbpaH caMO KaTO JBHXKEHHE, a HE KaTO Hemo B NOKo#. OHe3sH, KOHTO
Da3rNeXJAT CaMOCTOATENHOTO CBILECTBYBaHE HA CTOHHOCTTA CAMO Karo
abcTpakuus, 3a6papar, uye JABMXKEHHETO HA NPOMHIINEHHA KamHTaa e
TasH abcTpakuma in actu*. CrolHOCTTa mnpeMHHaBa TYK Npe3 PasNHUHH
(GopmH, H3BBPIIBA PA3NHYHK ABHXKEHHS, B KOMTO T C€ 3aMaspa, H B Cb-
IOTO BpEMe HapacTBa, ypeaHd4aBa c€. Tbil ‘karo HmaMe TYK pa6ora

* — B pefictne. Ped.
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npenHd BCHMYKO caMo € (dopmaTra HA ABHKEHHETO, HMA JA pasryexaame
OHE3H DEBOJIOIIHHM, KOMTO KalHTAJl0BaTa CTOMHOCT MOXe Ja NpeTbphsiBa
B Ipolieca Ha CBOS KpBrooGopoT; ob6aue SICHO €, Ye BBOPEKH BCHYKH
PEBOJIIOUHH B CTOHHOCTTA, KAMHTAJHCTHYECKOTO NPOH3BOACTBO ChHILECT-
BYBa M MOXe Ja NpPOABbJkKAaBa CBOETO ‘CbIECTBYBaHE caMO HOKaTo
KanHWTanoBaTa CTOHHOCT HApacTBa, T. €. JOKATO THA, KATO CTOHHOCT, cTa-
Hala CAMOCTOSATE/]HA, M3BbpIUBA MpOLEca HA CBOS KPBbrooGOpoT; caeno-
BATEJHO JOKAaTO CTOMHOCTHHTE DEBOJIIOLMH MO €AWH HWJIH JPYr HauMh
ce TIPeONOJABAT M HeyTpaausHpaT. [IBHXKeHHATA HA KanuTaJa ce ABABAT
KaTo HeHCTBHA HA OTHEJNHHA NPOMMIJIEH KAOHTAMUCT N0 TaK'bB HAYHH,
ye TOH (PYHKUHOHHpA KaTO KYyINyBay Ha CTOKH H TPYZX, KaTO npojaaBay
Ha CTOKH, KATO NPOHM3BOAMTENEH KANHTaJHUCT U CJAEJOBATENHO ChC CBOATA
neHHOCT 06c¢cayxBa Kpbroo6opoTa. AKO Ce H3BBPILBA PEBOJIONHA B CTOMH-
HOCTTA Ha OOILECTBEHHA KAMHTAJA, MOXeE Ja Ce CAYYH HHAHBUAYATHHAT
KanuTaJd HAa JaleH KaUTAJMCT Ja He Ce CIpaBH C mpeBpaTa W ja 3a--
rMHe, Th4 KaTO TOH He € B ChCTOSHHE Ja CHa3d YCJAOBHATA Ha TOBa
IBHXEHHE HA cTOHHOCTTA. KOJKOTO MO-PE3KH H 4YECTH CTaBaT PEBOJIO--
IHHTE B CTOHHOCTTA, TOJKOBA MOBEYE ABTOMATHYHOTO, AEHCTBYBAIIO C'bC
CHJIaTA HA CTHXHEH NpPHPOJEH MpOoleC ABHXKEHHE HAa CTaHajJaTa CaMOCTOA-
TesHA KAMHMTAJ0Ba CTOHHOCT ThPXKECTBYBa Haj NPeJBHAJHBOCTTA H Mpe-
CMATAHMATA HA OTAEJHHA KANMHTAJIHCT, TOJKOBAa NMOBEYE TEYEHHETO Ha
HOPMAJHOTO MPOH3BOJCTBO ceé MOAYHHABA HA HEHOPMAJNHATA CHEKYJallMs,
Ha TOJKOBa MO-ro/iAMa ONACHOCT Ce MOoJJara C’bI{eCTBYBAaHETO HA OTAEN-
HHTe KanHTaid. [To TO3H HauMH Te3H NepHOAMYHH DEBOJIOLHH B CTOH-
HOCTTA MOTBBPXKAABAT TOB3, KOETO MPHBHAHO cJeJBa AA ONPOBEPrasT:
CTOHHOCTTA, KaTO KamnHTaj, NPHAOGHBA CaMOCTOATENHO CbIUECTBYBaHe,
KOeTO THA 3amasBa M yKpenBa MOCPEACTBOM CBOETO HABHXKEHHe.

Tosa pexyBaHe Ha Meramop(O3HTe HA HAMMpDAIUHA C€ B JABHIKEHHE
KanMraj] BKJOYBa B cebe CH MOCTOAHHOTO H3paBHABAHE HA H3BBPLIMJIHTE
ce B KpBroo6opoTa H3MEHeHMs HA BeJIMYHHATA HA CTOMHOCTTA HA KamH-
Tala C MbpPBOHAYaJHaTa CTOHHOCT. AKO NpUAOGHBAaHETO HAa caMoCTOsTel-
HOCT OT CTOHHOCTTA MO OTHOINEHHE HA CsJIaTa, Cb3jaBallla CTOHHOCTTA,.
N0 OTHOLleHHe HA paboTHaTa cHJa, 3amousa B akta [/— P (xynyBaHeTo-
Ha paboTHA CHJa) H Ce OCBIUECTBSBA B Npolleca Ha MPOH3BOACTBOTA
¥aTO eKCIJoaTaluA Ha paboTHaTa CHJIa, TO TOBa MPHAOGHBAHE HA caMo-
CTOATENHOCT OT CTOWHOCTTA HE Ce TOMABABAa OTHOBO B OH3H KPBHrooGopor,.
B KOWTO mnapM, CTOKa, eJeMeHTH Ha MPOM3BOACTBOTO €A CaMO pelyBallH
ce (popMH Ha KanMTanoBaTa CTOMHOCT, HM3BBPIUBAIIA MPOLEC HAa IBHXe-
HHE, B KOETO NpejHIlHATA BeJH4YMHa HAa CTOHHOCTTa Ce M3paBHABA CbC
ceraliHaTa M3MEeHeHa BeJIMYMHA HA CTOMHOCTTA HA KamuTaja.

.CrofiHocTTa — KasBa BeHlan B onposepmenHe Ha TOB3, 4e CTOHHOCTTa RNpUAOOHBA
CaMOCTOSITE/IHO CBHILECTBYRAHE, KOETO XapaKTePH3HUPA KANHTAAMCTHYECKHS HAYMH Ha npo-
U3BOACTBO W KOETQ ToR, Beflau, pasraemjia KaTo WIIO3HA Ha HAKOM HMKOMOMMCTH, — CTOB-~
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HOCTTA € CBHOTHOLIEHWE MeXAY EeNHOBPEMEHHO CBHUIECTBYBALIN CTOKHM, TBbH KaTo caMo Ta-
KHMBA CTOKM MOTaT Ja ce PasMEHAT eAHa cpelwly Apyra“si.

Toii kasBa TOBAa KaTO JOBOJA NPOTHB CPABHEHHUETO HA CTOKOBH CTOM-
HOCTH B Pa3/IMYHH MEPHONH, CPABHEHHE, KOETO — IIOM NApHYyHaTa CTOH-
MOCT 33 BCEKH MepHON € (PMKCHpaHa — € paBHOCHJIHO CaMO Ha CbNo-
CTaBsiHe HAa pasXxoauTe 3a TPYA, HEOOXOIMM B DasJMYHMTE NEPHOAH 3a
MPOM3BEKAdHE HA CTOKM OT eXMH H Cbul BuA. ToBa MHEHHE NMPOM3THYA
OT HeroeaTa o6iia MOrpelHa mpejACTaBa, CBILAACHO KOSTO pa3MeHHATa
CTOHHOCT € paBHa Ha CTOHHOCTTA M ¢OpMAara Ha CTOHHOCTTa € camata
CTOMHOCT ; Y€ CJAENOBATEeJHO CTOKOBH CTOMHOCTH He MOraT Ja ce Cpas-
HSABAT, 4KO Teé aKTHBHO He (YHKIMOHHPAT KATO pPAasMEHHH CTOMHOCTH,
T. €. aKO Te HE MOraT peajHO Ja C€ pasMEeHAT eJHa Cpeuy Aapyra.
CrenxoBaTreJHO TOH HHKAaK He MNOZXO3Upa, 4e CTOMHOCTTa (yHKUHOHHpa
K4TO KAlHMTaJ0Ba CTOMHOCT HJH KAaTO KamuTal CaMo AOKOJKOTO T R
pasnxyuuTe $asu Ha CBOS KPBrooGOPOT, KOHTO HHKAK He ChBMNAAaT MO
BpemMe, a caefBaT elHa cJael IpYyra, OCTaBa ThHXJIECTBeHa caMa Ha cebe
cu H cama cbc cefe cH ce cpaBHSBa.

3a aa ce 3ama3u ukcta (QopMmyaara Ha Kpbroo6opora, He € NOCTa-
TBHYHO Ja Ce TMpHeMe, Ye CTOKHTE Ce NponaBaT MO TSAXHATa CTOHHOCT,
HO M Ye TOBA CTaBa NpPH paBHM Jpyrd ycaosus. Jla BsemeMm Hanmpumep
dopmara [lp...[Ip He3aBHCHMO OT BCAKAKBM PEBOJIOUHH B TEXHHKaTa
Ha MPOM3BOACTBEHHS IPOLEC, KOMTO MOraT Jna O0O6e3leHAT NPOU3BOIH-
TEJHHSl Kanural Ha omnpelesjieH KAamHTAJHCT; HE3aBHCHMO CBINO H OT
BCHAKO O6PAaTHO BB3AEHCTBHE, KOETO H3MEHEHHETO Ha €JEMECHTHTE Ha CTOH-
HOCTT4 HA NPOU3BOJUTENHUST KANHTAN MoOXe J1a OKaxe BbpXy CTOH-
HOCTTA Ha HAJMUHHA CTOKOB KamHTaJ, NPH KOETO TasH CTOHHOCT MOXe
Ja ce yBeJHYH MJIM HaMajlHM, aKko0 HMMa 3anac OT TakbB Kanutald Heka
C’, 10000 ¢yHTa npexna, 6braT NpPORANEHH MO TAXHATA CTOHHOCT 33
500 ¢. cr.; 8440 ¢ynra npexaa=422 ¢. cr., 3ameHAT CbABpXKaULIATA
ce B C' kanuranoBa crtoHHOocT. HO ako cTOHHOCTTA HAa MaMyka, KaMeH-
HHTE BBIVMINA H T. H. € nopacHaia (HMe TYK He B3emaMe MO BHHMa-
HHe OOMKHOBeHMTe KoeGaHWsA HA LeHHTEe), TO MOXe OH Te3u 422 ¢. cT.
a ce OKaxXaT HeJOCTATBYHH, 33 Ia Bb3CTAHOBAT HAN'bJHO €JEeMEHTHTE
Ha TMPOHM3BOAUTEJHMS KamMTak; HeoOXoAMM e A0GaBbyeH MapHyeH Kanu-
Tan — o6Bbp3Ba ce mapuueH kanuran. OO6paTHOTO, aKO TEe3H LEHH MNa-
IaT, ocBo0ox/JaBa ce MNapHyeH Kamutasd. [IpouechbT nporHya HambJAHO
HOPDMAaJHO CaMO KOraTO CTOHHOCTHHMTE OTHOLLIEHHS] OCTABaT MOCTOSIHHH;
¢akTHUECKH TOH C€ H3BbpIIBA HOPMaJHO, AOKATO B NOBTOPDEHHETO Ha
Kproo60poTa HapylIeHHsTA C€ H3MJAXJAAT; KOJKOTO MO-TOJIEMH Ca Ha-
pYyLIEHHATA, TOJKOBA MO-TOJISIM NapHueH KamuTtaa TpsbBa na npHTexasa
NPOMMUIIEHHAT KAMHTAJUCT, 32 1a HMa BBb3MOMHOCT Ja H3YaKa TAXHOT®
ypaBHOBECABAHE ; H ThH KAaTO C Pa3sBHTHETO HAa KaMHTAJIHCTHYECKOTO MNPO-
HM3BOACTBO C€ PaslIMpABAT H MamabuTe HA BCEKH HHAMBHAYaJleH IpOH3-
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BOJACTBEH MPOLEC, a4 3aeJHO ¢ TOBAa paCTeé MHHHMAJHATA BEJHYMHA Ha
aABaHCHPAHMS KalMTak, ToBa OOCTOATENCTBO C€ MNPHCBHEAHHABA KbM pe-
AMuaTa APYTH, N0 CHJATa HAa KOUTO (DYHKLHATA HA MPOMHUILJIEHMS KanHTa-
NUCT CTaBa BCe [MOBEYE MOHOMOJ HA OTHAEJNHH HJIH ACOLUHHDAHH KPYMHH
NMapH4yHH KaMHTaJHCTH.

Tyk caensa na oTGeneXHM, 4Ye aKO CTaBa H3MEHEHHE Ha CTOMHHO-
CTTA Ha €JIEMEHTHTe Ha MPOHM3BOACTBOTO, TPOSBABA Ce Pa3jMKA MEXNy
¢opma [1.../T, or enna ctpana, u ¢opma lIp...Illp u C'...C, or
ZApyra cTpala.

B [1...IT, kato (opmysna Ha HOBOBJAraHMsl KamnuTaj, KOHTO OTHa-
4ajo Ce fABABA KAaTO MapHYeH KarnMTald, MPpH CHafaHe HA CTOHHOCTTAa Ha
cpencTBaTa 3a NMPOH3BOJACTBO, KaTO HampHMep CYPOBMHH, CHOMaraTesHH
MarepHasd M T. H, 32 OTKDHBAHE HA NPEJNPHATHS C H3BECTHH Pa3MepH
e 6bae HYXEH Mo-MalbK pasxoJ HA mapHuyeH KamHTad OT OH3H, KOWHTO
€ 6H1 HeOGXOAHM mpenH CrnajJaHeto, ThH KaTO pasMepHTe Ha NpIU3-
BOJACTBEHHS] mpouec (MpH HEH3MEHAILO Ce pPABHUILE HA PAa3BUTHETO HA
NpOU3BOAHTEHUTE CHJH) 3aBHUCAT OT Macata M pasMepa Ha CpencTBaTa
3a NMPOM3BOJACTBO, C KOMTO MOXe Ja Ce CIpaBH JHafeHO KOJHYeCTBO
paGoTHa CHJIA; HO Te3H pasMePH He 3aBHCAT HHTO OT CTOHHOCTTA Ha
cpeacTBaTa 3a MPOM3BOACTBO, HHTO OT CTOHHOCTTA Ha paGoTHaTa ChJia
(mocneaHaTa OKasBa BJMSHHE CaMO BBPXY BEJHYHHATA HAa HApaCTBaHETO
Ha cToitHocTTa). OOpPaTHOTO, aKO CTOHHOCTTA HA OHE3H €JeMEHTH Ha
NPOM3BOACTBOTO Ha CTOKHTE, KOYTO Ca €JEMEHTH HA NPOH3BOXHTEIHHSA
KanuTaj, ce [OBHILABA, 332 OCHOBABAHETO HA MPEANMpPHITHEe C HaleHH pas-
MepH we GbJe HYXKeH MoBeue MapHyYeH Kanutal. M B nBara cayuas
<e 3acira caMo BeJMYMHATa Ha MAPWYHHS KamMTal, KOHTO TpsA6Ba HAHOBO
JAa ce BJOXH;, B I['bPBHA CJyyall napHyeH KanuTad ce€ OKasBa B H3JH-
uIrbK, BbB BTODHA NapHyYeH KanuTtan ce oOBBp3Ba, aKO B JaJeH MPOH3-
BOACTBEH OTPAChJI MPHPACTbT HAa HOBH HHAMBHAYAJHH NPOMHILJIEHH Ka-
fIMTalH CTaBa MO OOGHUAHHHA HAuMH.

KpvrooGoporute /Ip...0Mlp n C'...C ce npeiacTaBaT BBB BHI Ha
I1...[" camMo [nOKOJKOTO JBHXEHHeTO Ha [Ipm C' e B CbILO-
TO BpeMe HATpynBaHe, 3Haud NOKOJKOTO JH06GaBbYHO 7, mapH, Ce
npespblia B NapuyeH kanurald. Ho ako ce ocraBu ToBa HacTpaHa,
H3MEHEHHETO HA CTOHHOCTTAa HA €JIEMEHTHTE HA MPOH3BOIAHTEJHHS
Kaluraja ce OTpa3siBa Ha TAX He Kakto Ha [I1...[T; uHe n Tyk He
B3eMaMme MpexBU) OOpPAaTHOTO Bb3AEeHCTBHE, OKA3aHO OT TAKOBA M3MeEHe-
HHE HA CTOHHOCTTA BBPXYy CBbCTABHMTE YaCTH HA Kamurana, HaMupaun
ce B Mmpouec Ha NPOM3BOACTBO. Ha HemocpeacTBeHo Bb3aeiicTBHe ce
nojJara B TO3H cJyyalh He N'bDBOHAYANHHAT pPasXxol, 4 NPOMHILJIEHHAT
KaluTal], KOHTO Ce HaMHpa B Mpoleca Ha CBOETO Bb3NPOMU3BOJCTBO, A
He B CBOS MPBB KPbHrooOGOpOT; B/AMSHUE Ce OKa3Ba CJENOBATEJHO HA
C'...C<?%, na o6paTHOTO NpeBPbHINAHE HA CTOKOBHA KaNHTal B eJeMeH-
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THTE B HErOBOTO [POM3BOACTBO, JAOKOJKOTO Te3H eJNIeMEHTH Ce CBCTOsT
or croku. [IpH cnajave Ha CTOHHOCTTA (CHOTBETHO NpPH ChajaHe Ha
LLeHHTE) ca BDb3MOXKHHM TPH Cuaydad: NMPOHECHT HA NPOHU3BOACTBOTO Ce
NpoAb/KABA B CHIUIMTE Pa3MEPH; B TaKbB Cay4ail ce ocpo6oXJaBa yacT
OT JOCEerallliMs MapHYeH KAaNWTal M CTaBa HATPYNBaHe HA MapHYeH Ka-
MHTA, MaKap a He € HaJMLe HMTO JEHCTBHTENHO HaTpynBaue (NMPOM3-
BOACTBO B pas3luMpeH Mallla6), HUTO MOATOTBAIIOTO ro M NPHAPYKaBaLIO
ro npespbliaHe Ha n (PUHALEHATA CTOMHOCT) BbB (DOHJA HAa HATPYyMBaHe ;
WIH, aKO TOBA NONMYCKAaT TeXHHYECKHTE NPONOPIHH, MaulabbT HA MPOH3-
BOACTBEHUA NPOLEC Ce paslliUpABa MOBeYe, OTKOJKOTO ToBa GM cTaHaANO
NpH NPEAHIIHHTE YCJOBHA; HIH MBbK Cce 06pasyBaT MO-3HAYHTENHH 3anacH
OT CypPOBH MarepHalH H T. H.

[Mpu noBuiaBaHe HAa CTOHHOCTTA Ha e/eMEHTHTE, KOHTO 3aMecTBAT
CTOKOBHSI KamuTal®, cTaBa 06paTHOTO. BB3npou3BOACTBOTO ce M3BBPLUBA
TOraBa rede He B HEFOBHA HOPMaJieH pa3Mep (Hanp. paGoTH ce NO-MaJKO
BpeMe), HJIH 332 1A ce MPOAB/IKABA TO B MPENMINHHA pa3Mep, TpsabGBa na
ce BIOXH N06aBbueH mnapuyeH Kanutaia (06Bbp3BaHe Ha MapHdeH Kanu-
Tan); WIM MAapUYHHAT (QOHA Ha HATPYNBAHETO, 4KO HMMa TAKBB, CAYXH
MBS0 WJIH OTYACTH He 3a pa3sliMpsABaHE HAa MPOM3BOACTBEHHA MNPONEC,
a 3a BOJEHETO MY B npeAniiuus Mama6. Y tyk ce o6BBbpaBa mapHyeH
KalHuTal, caMo C TasH pa3/iiKa, 4ye B JAaJEHHs CAy4ad A0GABBbYHHAT MNa-
pHMYeH KamuTan ce B3emMa He OTBBH, He OT MAPUYHHA Nasap, a OT Cpef-
CTBaTa Ha CaMHA NMPOMHLIJIEH KaMHTaJHCT.

Ho npu Ip...[lp, C'...C" morar ma ce cpelHatr OGCTOATENCTBA,
KOMTO BHACAT €JHO WJIH JAPYro naMeHeHue. Taka Hamp., aKkO HALIHAT Ha-
Mykonpenay-habpHKaHT HMa rondaM 3anmac MaMykK (T. €. 3HAa4yHTeJHa 4YacT
OT HErOBHSl NMPOU3BOJHMTENEH KalHTa1 Ce Hamupa BLB (popmaTa Ha sanac
OT MaMyK), 4acT OT HETOBHS MPOM3BOAMTEJNEH KamHMTal ce 00e3LeHsBaA
BCIAEJCTBHE Ha CMAJAaHETO HA LieHATA HAa NaMyKa; OGPATHOTO, ako e~
HHTE Ca Ce MOBHIIHIM, NMOBHILABA Ce CTOMHOCTTA HAa Ta3W 4acCT OT HEro-
BHA NPOHU3BOAHTENEH Kamutan. OT Apyra CTpaHa, ako TOH e O6Bbp3an
TOJIEeMH MAacd CTOHHOCTH BBB (popMa HA CTOKOB KalWTaj, Hanp. B Namy-
YHa Mpexnaa, NpPH ClaflaHe Ha LEHATEe HA Hamyka ce o0O6e3HeHsBa ¥acr
OT HEroBHS CTOKOB KANHTaJ, CJENOBATENHO H306II0 4aCT OT HEroBHA
KANuTaJ, HaMHpaIll ce B KPbrooGopoT; NpH MOBHINABAHE LEHHTE HA Ma~
Myka cTaBa o6patHoto. Hal-nocsne 8 npoueca C'—/[1—C<Z, craa caen
HOTO: ak0 akTbT C'—/], peaidudauuaTa Ha CTOKOBHA KaluTaj, € CTaHal
npeny U3MEHEHHETO HA CTOMHOCTTA Ha esneMeHTHTe HA C, TO BBPXY Ka-
NUTala ce OKasBa BJMSHHE CaMO, KaKTO € MOCOYeHO B MbPBHA cJaydaH, a
MMEHHO, BbB BTODHA aKkT Ha oGpbiueHHeto [I—C<F ; ako nbk TOBa
CTaBa NpelH 3apbPIIBAHETO Ha npoueca C'—[], TO NpH paBHH APYrH
YCTOBHA CMAjAaHETO HA IeHATa Ha NaMykKa MNpeAH3BHKBA CHOTBETHO Cha-
Jade Ha lLeHAaTa Ha npexjara H, o6paTHOTO, NMOBHUIABAHETQ HA LEHATA
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Ha MaMyka MNpeJU3BHKBA [MOBHIIABaHe HA LeHAaTa Ha mpexnaara. Bbanei-
CTBHETO BBPXY PA3JHUHHTE OTIEJIHH KAMHTAMH, BIOXKEHH B €IHH H CbIL
NPOH3BOIACTBEH OTPAChJ, MOXe 1na Gbje TBBLPJAE Pa3lHUHO, B 3aBHUCH-
MOCT OT pasHMTE€ OOGCTOATEJNCTBA, B KOUTO Te ce HamupaT. OcBo6oxia-
aHeTO W OGBbLP3BAHETO Ha MAPHYEH KAMMTAJd Morart JAa NMPOH3IU3AT H
OT pPa3jiMyHs B TMPOABIKUTENHOCTTA HA TMpoueca Ha OODPBIIERHETO,
C/IeIOBATENHO, OT pasaHunss B Obp3pHara Ha obpbuienuero. (OGaue
TOBA C€ OTHACH Beye NO H3yyaBaHeTO Ha o6opora. Tyk HH HHTepecyBa
camo nelcTBHTeHaTa pasavka mexay [1.../I' n nxBere npyrH Qop-
MM Ha [polleca Ha Kpbroobopora, KOETO Ce MNpOSABABA BBB BPb3-
KA ¢ H3MEHEHHETO HAa CTOHHOCTTA HA €JEMEHTHTE HA NMPOH3BOLHTEJNHHE
KamuTasl.

B enoxarta Ha Beue pasBHT, CJeAOBaTeJHO TFOCMOACTBYBAll KanuTa-
JUCTHYECKM HAYHH Ha MPOM3BOACTBO, B OTAeaa HAa o6GpbUieHHeTO []—
—C<£, no-ronamaTa 4acT OT CTOKHTE, OT KOMTO ceé chcToH Cn —

cpeAcTBaTa 3a MPOM3BOACTBO, caMa CTaBa YYXA (PYHKIHOHHDALL CTOKOB
kanuTi. OT ryleqHa TOYKAa HAa NPOAaBaya TYK Ce€ H3BbpLIBA CJeXOBa-
Tendo C'—I/7, npeBpbllaHe HA CTOKOB KamuTal B MapuyeH kanutanr Ho
TOBa He Ba¥H d6comoTHo. HanporuB. B nmpoueca Ha cBoeto o6pbuieHMe,
B KOETO MPOMHULIEHHAT KamHTaJd (YHKIHOHHPA HJAH KaTO MapH, HJH
KaTo CTOK4, KPBbrooOGOpOTBT HA MPOMHULIEHHS KamuTal — OHJIO0 KaTo
napudeH Kanurajd, 6HJI0 KAaTO CTOKOB KalHTal — C€ KPbCTOCBa ¢ 06pb-
I(EHUETO HA CTOKH, MPOH3BEIEHH NPH HaH-pa3sHOOOGPA3HH HAYMHH HA OG-
L(ECTBEHO MPOU3BOACTBO, NOKOJKOTO IOCJAEJHHTE ca B CbUIOTO BpEMeE
CTOKOBO MPOH3BOACTBO. Bce eaHO € jJajM CTOKHTe NpencTaBaABaT INpo-
NYKT HA MPOH3BOACTBO, OCHOBAHO HAa POGCTBO, HAM INPOAYKT HA NPOM3-
BOJICTBO Ha censHM (KHTalUH, HHIWACKH pailoTH), Ha OGUIHHHO NPOH3BOJ-
cTBO (xonanicka H3rousa Huaua), Ha AbPXABHO MPOH3BOACTBO (KATO
OCHOBAHOTO Ha KPENOCTHA 3aBUCHMOCT MPOM3BOACTBO, KOETO CE€ € cpe-
ajn0 B MNpeJMUWHM €MOXM Ha pycKaTa MCTODHA), HJIH HAa MPOHM3BOI-
CTBOTO HA MOJYIHMBH JIOBAXHHCKH HAapOAH M T. H.: Ha MapHTe H
CTOKHTE, BbB BHI Ha KOMTO ce€ MposiBABA MPOMHILJIEHHUAT KamnuTads,
Te MNPOTHBOCTOAT KAaTO CTOKM M MapH M BJM3aT B Kpbroobopora Ha
TO3H MNOCJEAHHS, U B KPBroo6opoTa Ha BKJOYBALATA CE€ B CTO-
KOBHAl KanuTtal TMpHHAJAEHA CTOMHOCT, JOKOJKOTO TS C€ H3pPa3xol-
Ba KAaTOo J0X0J — CJeA0BaTeJHO BJH3AT B  JBeTe pa3KJOHeHUs
Ha OOPBIIEHHETO HA CTOKOBHA KanuTal. XapakTepbhT HA NPOM3BOACTBE-
HHfl NMPOLEC, WHATO pe3yJTaT ca T€, HAMA 3HAYeHMEe; KATO CTOKH Te
(PyHKLHOHMPAT HA Na3apa M NaK KATO CTOKM BJIM3aT B KpPbroo6opora Ha
NPOMHILVIEHHS KalUTaJl, KAKTO H B OOPBILEHHETO HA BKJIOYBAILATA CE€ B
HEro MpHHaJieHa cTOAHOCT. [lopaayu TOBa BCeCTPAHHHAT XapakTep HA Tex-
HHsT POM3XO0J, CHIIECTBYBAHETO HA Masapa KaTO CBETOBEH Masap, € OT-
JHYHTENHA YEPTa Ha MpoLeca Ha OOPBLICHHETO HA MPOMHILVIEHHS KaIy-
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taj. KakBOTO BaXKH 3a YYXKIMTE CTOKH, BaXH M 32 4yXJHTE MapH, KaKTo
CTOKOBHMAT KalHTal MNPOTHBOCTOH HA MAPHUTE C€aMO KAaTO CTOK4, Taka H
Teay NMapy MO OTHOILEHHE Ha Hero (YHKUMOHHPAT caMO KaTo napH; Ma-
pute GYHKIHMOHHPAT TYK KaTO CBETOBHH MapH.

Ho tyk e Heob6xonuMo na oT6eneXuM JIBe Helna.

IMbpeo. Crtoxure (Cn), mWOM € HanbiaHeH akTbT [7/— Cn, npectaBat
Ia 6BIAT CTOKH H CTABAaT €JHH OT HAYHHHTE HA CbIIECTBYBaHEe Ha MpPO-
MHILIEHHs Kanuran B HeroeaTta (QyHkuuoHanHa ¢opma karo [lIp, Kato
npoussoauTeneH kanutaa. Ho ¢ ToBa ciesuTe Ha TeXHHA NPOM3XOX ce
3aJMuyaBaT; Te€ MNPOABJAXKABAT Ja CbLIECTBYBaT caMo0 kato ¢GopMH Ha
cbllleCTBYBaHe HA MNPOMHIIJIEHHA KaUMTaJl, Te ca BKJIOYEHH B C'bCTaBa
Ha TpomuiieHHs Kanutaia, (O6aue ocraBa B CHJA, Y€ 33 THXHOTO BB3~
CTaHoBABaHEe € HEeOOXO0AUMO TAXHOTO BB3NPOH3BOJACTBO M JOTOJKO-
Ba KANMTAJIHCTHYECKHMAT HAYHH HAa TMPOU3BOACTBO e 00ycioBen oOT
HAYHHH HAa TMPOM3BOACTBOTO, KOMUTO JIEXKAT BBH OT HEroBHA CTaIuil
Ha pasBuTHe. Ho TeHAeHUMs HA KaNMHUTANHCTHYECKMA HAYHH Ha Mpo-
H3BOACTBO € MO Bb3MOXHOCT Ja MpeBpbIla BCAKO MPOH3BOACTBO-
B CTOKOBO MPOH3BOACTBO; [JIaBHO CPeJCTBO 33 TOBA € TDBHKMO Bb-
BJAHYAHETO HA TE€3W HAUMHH HA NMPOU3BOJACTBO B HE[OBHA NpoLec Ha 00-
pPbleHHEe ; & €aMOTO Pa3BHTO CTOKOBO MPOM3BOJACTBO Beue € KalMuTadu-
CTHYECKO CTOKOBO MPOM3BOACTBO. [IPDOHMKBaHETO HA MPOMHUIIEHHA KalH-
TaJ HaBCAKBIE YCKOpsABa TOBAa MPeBpbILaHe, a 3aeHO C HEro H MpeBpb-
[I1aHETO HA BCHYKH HEMOCPEICTBEHH MPOM3BOAUTENH B HaeMHH PaGOTHHUIIH.

Bropo. CTokuTe, KOMTO BAM3AaT B Mpoueca Ha OOpPDBIIEHHETO HA
NPOMMILIEHHA KamuTal (TYK cnajgatT 4 HeoOXOAUMHTE cpelcTBa 3a XKH-
BOT, B KOMTO c€ MpeBpbINA 34 BB3NPOU3BOACTBOTO Ha paboTHara cHaa
NPOMEHJMBUAT KamuTalJ, cJeJ, KaTo TOW e H3mateH Ha paGOTHHIMTE),
KaKbBTO MU JAa € TEXHUAT MPOU3XOM, KAKBaTO H JAa e obuiecTBeHara
¢opmMa HA CH3JAMHA TH MPOM3BOACTBEH NpoLEC, MPOTUBOCTOAT HA caMus
NPOMHUILZIEH KamUTan Beue BbB (OPMATa HA CTOKOB KaNHTaJ, HA CTOKOBO-
TBProBCKHM HJIHM TBProBCKH KamuTad; a TO3M TOCJeZHHAT N0 caMaTa CH
npupona o6xBauia CTOKH, NMPOHU3BeNeHH INPH BCAKAKBH HAYHHH Ha MpO-
H3BOJCTBO.

KakTo KanmHTalUCTHYECKHAT HAYMH HA MPOM3BOACTBO MpeAnoJara ro-
JsaM Mamab Ha DpPOM3BOACTBOTO, TaKa TOH HEO6XOAMMO mpeAnoiara H
rojaaM mam@ab Ha mJacMeHTa, CaeJOBAaTEeNHO MNpepnosiara npogax6a Ha
TbpProbel, a He Ha OTIEeNHH MoTpeGuTenH., JLOKONKOTO caMHAT TO3H Mo~
TpebHIeN € MPOM3BOZHTENEH MNMOTPEOHTEA, T. €. MPOMHLLIEH KaNHTAJUCT,
JIOKOJIKOTO CJeN0BaTeNHO MPOMHMIIEHUAT KamuTad OT €XHH NPOH3BOJ-
CTBEH OTPachbA JAOCTaBA CpPeACTBA 332 MPOM3BOACTBO 3a JAPYr NPOM3BOI-
TTBEH OTPACh/], AOTOJKOBAa (BbB (opMa HA MOPBYKA H T. H.) C€ H3BBP-
mBa W HEMOCpPeACTBEHA MPOoJaX6a Ha CTOKH OT €AMH KAalMTaJuCT Ha
MHOro JApyru. Bcekn npomuillieH KamWTadMCT € B TOBA OTHOLIEHHE He-
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fI0CpeACTBEH MMPOAAaBaY, CBOH COGCTBEH TBHProsell, KAKBLBTO BAPOYEM TOi
€ M KOraTo fnpoAaBa CTOKATa Ha TBpProsela.

CrokoBaTa TbproBHfi KaTo (yHKUHS Ha TBProBCKHsS KalHTald ce:
npeanojara npH KamHTaJdHCTHYECKOTO IPOM3BOACTBO H BCe HOBEYe
ce pasBHBA C Pa3sBHTHETO Ha MocaeAHOTO. CaenoBaTenHo, HIIOCTPHPAAKH
OTAEJHATE CTPaHH Ha KAiTHTAJMCTHYECKHS Mpouec Ha O6pblie-
HHMe, HHe IMpeINonaraMe HAJHYHOCTTA HA CTOKOBAa TBHProBHs; o6aue
npH  OOLIMS aHANH3 HA KAMHTAAMCTHUECKHA Npouec Ha O6GpbINEeHHe
npeanojsaramMe npska nponax6a 6e3 MOCPeIHHYECTBOTO HA THProBela,
3al0TO TOBA MOCJAENHOTO 3aMbL/siBA PA3NHUYHA MOMEHTH Ha JBH-,
JKEHHETO.

Ia ce o6bpieM kbM CHCMOHIH, KOHTO NpPEACTABS HeEWlATa AOHS-
KbJ€ HAHBHO:

»B TbproBufATa e 3aeT CBILO 3HAYHTENEH  KamHuTad, KoHTO Ha mMpBB mNoOrien He-
H3rAeKAa ¥acT On OH3H KAMHTa/J, 3a Pa3BUTHETO Ha KOWTO NHcaxme mo-rope. CroHHOCTTa
Ha CYKHOTO, KOETO H3Mb/ABA MarasMHHTE Ha THProbella Ha CYKHO, H3arJexia Hewo pas-
JAWYHO OT OHAa3H YacT HA TOAMWIHOTO MPOH3BOACTBO, koeTo GoraTmaT naBa Ha Geanua
BB BHA Ha paGoTHa 3annara, 3a Aa paoru. Meway ToBa TBPrOBCKHMAT KAamMTal CaMo
€ 3aMeCTHA OH3H, 3a kOHTO aocera ropopuxme. C ues koakoro Mowe no-pofpe na ce-
W3ACHM Da3BHTHETO Ha G(OrarcTBOTO, HHE [MpOCAeAHXME TOBa Da3BUTHE OT MOMEHTA
Ha HeroroTo [Ha GOrarcTBOTO] BBL3HMKBAHE A0 MOMEHTa Ha NoTpe6aeHHero. KanurtansT,
33eT HampuMep B NPOW3BOACTBOTO HA CYKHO, HH H3rjiexaalle BHH4IH €IHAKLB; OOMEHEH
cpeily [0X0Aa Ha moTpe6uTens, TOfl ce Aefewe caMO Ha [BE YACTH : €1HATA OT TAX BbB
dopma Ha nevan6a cbCTapAsBa A0Xofa Ha ¢dalpukadra, ApyraTa Kato paboTHa 3an/iTa
3a BpeMeTo, Npe3 koeTo PpaGoTHHUMTe ca H3paGoTBaIM  CYKHOTO, CBCTaBAABA 10XOAa.
Ha pa’OTHHKa.

Ob6aye ckOpo BHAeNH, 4e 3a BCHYKH OHJO TIO-M3rOAHO; AKO DA3NHYHUTE YaCTH HA.
fO34 KanNWTan ce 3aMECTBaT B3aMMHO, TaKa Y€ aKO 3a efus CTokooGopoT Mexay dabpn-
KaHTa ¥ norpebuTens ca AOCTaTbYHH CTO XMJALM €KIO, TE3H CTO XHAAAH ce pasnpeneiart
paBHOMEpPHO Mexcay (abpuKaHTa, THProseua Ha eapo ¥ TbpProeeua Ha ape6uno. [lbpeuar
MOXE Cera ¢ MoMolluTa Ha efHa TpeTa OT Kanuraja Aa Mpou3Befe CHUIOTO KOAHYECTBO-
CTOKAa, KOETO MO-paHo e MpOoM3BexAan ¢ MOMOWITA Ha ueAua KanuTal, 3auloTo cera, B
MOMEHTa, KOraTo NnpoAykTbT e H3paGoTeH, HaMupa MHoro no-6bp30 Tbproeeua Karto-
KyfnyBay, OTKOAKOTO OM Hamepua nortpe6urens. KanutaabT Ha Tbproseua Ha eapo ot
CBOSl CTPAHAa C€ BBH3CTAHOBARAN MHOrO Mo-6bpP30 Ype3 KamuTala Ha TLProeeua Ha ape6-
HO ... Pasnukara wmexay cyMaTa Ha aBaHcMpaHaTa pafOTHa 3al/iaTa W MOKYNHaTa Lle-
Ha, 3anjaluaHa oT mocheanus norpeburen, cbeTaBAsBana nevanbata Ha kanutasa. Ta ce
pasnpeneaana Meway ¢abpukadra, TbpProsena Ha ejipo M Tbproeeua Ha japebHo,
OTKAK Te pasnpefeiuiu CBOMTe (yHKLUHW NoMeway cu. PeayaraTHTe ce oka3saT CbUIMTE,
Makap cera B pafoTaTa na YyyacTBYBaT TPH Jula M TPH BHAA KalHTal BMECTO-
*auH. (,Nouveaux Principes® 1, crp. 159, 160).

.Bcnuku Te {TBprosuure} KOCBEHO y4acTRYBaaW B TPOU3BOACTBOTO ; 3aILOTO MPOM3-
BOICTBOTO, MMaRkn 3a ued noTpeGJeHHETO, HE MOMeE 1a Ce CMATA 332 3aBbpIUEHO, Mpean
na noBefe MPoAYKTa fo noTpeburens* (mak Tam, crp. 157).

[Ipn pasracxsane Ha obimute GopMH Ha Kpbroo6opora W H3061110
B UAJaTa TasH BTOPA KHHra HHe MOJA MapH moApasbupamMe MeTajHH NapH,.
KaTO OCTaBfME HACTPAHA KAKTO CHMBOJNHMUHHTE MNapH, MPOCTHTe CTOHHO--
CTHH 3HAIH, MPEACTABJABALIM CaMO CHELHANHMTET Ha M3BECTHH I'bPHABH,,
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“TaKka M KPEIMTHHTE NapH, KOHTO Olle He cMe pasrienanH. Taxapa e
N'PBO, HCTOpHYECKATA MOC/IEAOBATENHOCT; KPEAMTHHTE NapH He Mrpast
HMKAaKBa HJH CAMO HE3HAUMTEJHa POJiA B I'bPBOHAYa/JHHA MEpHOXA Ha Ka-
OHTATHCTHYECKOTO INPOH3BOACTBO. BTOpo, HeO6XOAHMOCTTA OT TaKaBa
NOcJeLOBATENHOCT TEOPETHYHO ce 06OCHOBAaBa OT TOBA, Ye BCHYKH KPHTH-
YecKH HM3CJEeJBAHHA OTHOCHO OOPBIIEHHETO HA KpeAHTHHTe HapH, Kax-
'BHTO ca GHJAM npexnpueMaHH jpocera oT Tyk H JApPYrH, ca I'H 3acTaBs/H
-OTHOBO H OTHOBO Jia C€ BPBINAT KbM pasriexJaHe Ha TOBa, KaK Ouxa
M3TJIEXAANH HelllaTa Ha OCHOBaTa Ha YHCTO METAJHOTO O6pbileHHe. He
Tpa6Ba o6Gaue na ce 3afpaps, ye MeTaJHMTE NapH Morat Jja (yHKIHO-
HHpPAaT H KAaTO MOKYNMHO CPeJCTBO, H KAaTO MMIATEXHO CPEACTBO. 3a Onpo-
ctABaHe B Tasd Il kHWra Hue, o610 B3eTO, 'H B3eMaMe€ €aMO B IbpBaT4
-(pyuxuunonanua ¢opma.

[lpouechT Ha O6PBLIIEHHETO HA NPOMHINJIEHHA KamHTaJ, KOHTO CbC-
TABJSBA CAMO YacT OT NpoLeca HAa HeroBHA HHAMBHAYaJeH Kpbrootoport,
ce ompelnens OT pasBUTHTEe no-paHO (kuura I, raaea IlI) ob6mu 3akoHH,
JNOKOJKOTO TOH npeiNcTaBJAsiBA CaMO peJHLa aKTOBe B MpeleNdTe Ha
-0610TO CTOKOBO O6pbieHHe. EAHO H CBIIO KOJIHYECTBO MNapH, Hamnpu-
mep 500 ¢. cT., BBBIHYA MOC/JEHOBATENHO B OOGPDBUIEHHE TOJKOBA MO-
Beye NMPOMHIUJIEHH KalHTalH (WIH AHIMBHAYAJHH KaNHMTalH, HAMHPALIH Ce
‘BbB (pOpMaTa Ha CTOKOBH KamHMTalH), KOJKOTO Mo-6bp3o ce o6pbiuar
napuTe, KOJKOTO Mo-Gbp30 CJEA0BATENHO BCEKH OTHeJeH Kamutaja npo-
-6sirBa peAMUAaTa CBOM CTOKOBH MM MapuuHd MeTamopdosu. Baaronmape-
HHE HA TOBa eJHa M Cblla Maca KanNuTajoBa CTOHHOCT H3HCKBA 3a
-CBOETO OOpbILeHHE TOJKOBA [O-MAJKO MapH, KOJKOTO MOBeue MapuTe
-(OyHKUHMOHMpPAT KATO NJIAT€XHO CPEeICTBO — CJAEJOBATEJIHO B KOJKOTO
HO-TONAM2 CTENeH MPH 3aMEeCTBAHETO HANpHMED HA CTOKOBHSI KalHTaA
‘cbC CpenCcTBaTA 32 HEroBOTO MNPOM3BOJACTBO TpAGBa Ja ce 3ansaula
caMo pas/jMKaTa M KOJKOTO NO-KPaTKH ca IVIaTEXKHHTE CPOKOBE NPH H3-
nnaiaHe Hanpumep Ha pa6oTHata 3ansata. OT Apyra CTpaHa, aKo MpH-
-eMeM, ye Obp3UHATA Ha OGPBILEHHETO W BCHYKM JDYTH OOGCTOATENCTBA
-Ca HEM3MEHHM, MacaTa Ha NapHTe, KOMTO TpabBa Ja ce O6GpbBUIAT KATO
napuyeH KamuTal, ce ONMpelensa OT cCyMaTa HA CTOKOBHTe LEHH (lleHara,
YMHOXX€HA Ha MacaTa Ha CTOKMTE) MJH, aKO ca JaJeHH MacaTra M CTOii-
HOCTHTE Ha CTOKHTe, OT CTOMHOCTT2 Ha CaMHTe NapH.

Ho saxoHHTe Ha OGIIOTO CTOKOBO OOpbLIeHHE Ba¥aT caMO JOKOJ-
'KOTO NpouechT Ha OOpBLIEHHETO HA KamuTana o6pasyBa pelulia aKxToBe
Ha MpOCTO O6pBUIEHHE, HO HE [OKOJKOTO TE3H aKTOBE ChCTABAABAT
-(pyHKIMOHANHO ONpellesieHH eTamu Ha KpPbroo6opoTa Ha MHIAMBHAYAIHH
NIPOMHILVIEHH KalHTaJH,

3a na cu M3cHMM TOBa, Haii-no6pe me Gbae na pasriefiaMe mpo-
‘Ieca Ha OOPDILEHHETO B HEroBaTa HENPEKbCHATA BPb3KA, KAKBHBTO TOH
«ce fABaBa B jBete (hopmm:
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[MpoumecsT Ha o6pblieHHero (6ua Toil BvB BHA Ha C—/1—C nan
®bB Bua Ha [T—C—IJ]), karo pexuua aKkToBe Ha OOpbBIUEHHE H3061IO,
npeAcTaBiAgBa CaMO JBETE NMPOTHBOMOJOXKHH PeIHIH CTOKOBH MeTaMOp-
4¢o3H, OT KOHTO BCAKa OTJe]HAa MeTamopdosa 'Ha CBOH pen npeianoJara
{IPOTHBONOJIOXKHAaTa MeTamopd03a Ha YyXKJHaTa CTOKA HJIH Ha 4YYXJHTE
n1apH, NPOTHBOCTOSIIK HA JaJeHaTa CTOKA. y

C—1II or ctpanata Ha crokonputexareas € [I—C oT crpaHara
#Ha Kynysaua; nbpBata Meramoposa Ha exHata. ctoka B C—/] e Bropa
metamop(03a Ha Apyrara cTOKa, KOSITO ce fBsBa BbB BUA Ha [1; 06-
patHoTo ctaBa nmpu [1—C. CaenoBaresiHO OHOBA, KOeTO Gellle MoKasaHo
110 OTHOLIEHHE HA MpEeMJMTAHETO HAa CTOKOBaTa MeTamMop(do3a Ha €IHHHSA
HeHH cTamuid ¢ Meramopdosata Ha Apyra CTOKa Ha IPYr cTalMii, BaxH
¥ 332 OOpBbIEHHETO HaA Kamurala, JNOKOJKOTO KAMHTAIHCTBT (JYHKIHO-
HHpa KA4TO KynyBad M MNpoxaBay, a HEroBHAT KauuTaJ TOpalH TOBa
<byHKUIMOHHMpA KAaTO NapH, MPOTHBOCTOSIM HA uyXJa CTOK4, HJIH KaTo
CTOKa, NPOTHBOCTOSAILA Ha 4yxkaH mnapd. Ho ToBa mnpeniHraHe He e B
CBUIIOTO BpeMe H3pas Ha MNpelmiHTaHeTO Ha Meramopdo3uTe Ha Ka-
JIMTAJIUTE.

[TupBo, Kakro Buasaxme, [I—C (Cn) mMoxe na mnpeacraBiasea mpe-
TIMTaHe HAa MeTaMopdO3HTe HA PA3NHYHHM HHIAMBUAYAJIHM Kanutaad. Ha-
IIpUMEp TMpexAara, CTOKOBHAT KamnuTaa Ha (aGpHKaHTa-NaMyKomnpenad,
‘OTYACTH Ce 3aMeCTBa C BBIVIMINA. YacT OT HEroBHsl KamuTaJ ce HaMupa
B napuyya ¢GopMa M OT HeA ce mNpeBpbla B CTOKOBa (opma, NOKAaTo
KamuTaldbT HAa KalHTAJHCTHYECKHS! KAMEHOBBLIVIMLIEH NDOMHILIEHHK cCe
HaMHpa B CTOKoBa (opMa M mopazd TOBa Ce MpeBpPbIla B MapHyHa
(GopMa; enMH M CBU AKT Ha OGPBLUIEHHETO TYK NPEACTABASABA MPOTHBO-
HOMOXKHA MeTaMop(o3M Ha JBa (NPHHAAJMEKAIUM KM DPasJMYHH MPOM3-
‘BOACTBEHH OTPAC/H) MPOMHIIVIEHH KAMHTAJH, CJAeN0BATENHO NpelACTaB/sBa
TnpenJIiTaHe Ha pejuuata ot metamopdosu Ha Tesnm kanutaau. (Obaye,
KakTo Buasaxme, Cn, B kOeTo ce npeppbina [1, me Tpabpa HenpeMeHHO
Ja 6blie CTOKOB KAalHTal B KATErOPHYHMA CMHCDBJA, T. €. (YHKIHOHAIHA
¢opMa Ha NpPOMHUIIVIEH KamMTaJ, CTOKOB KAalUTal, KOHTO € NpoH3BelNeH
OT KanuTaaicT. Tyk Bcakora MMa Ha enHara crpaHa [I—C, Ha mpyrara
<rpaia C—/J, HO He BMHArM MMa NpPEIVIMTAHE HA METaMOP(O3H HA Ka~
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nuramu, [Mo-saratek, /7-—P, KynyBaHeTO Ha pabOTHa CHaa, HHKOra He e
npenaMTaHe Ha MeTaMop(QO3H Ha KamuTaiM, ThA Karo Makap ¥ pabor-
HATA CHJIa JA € CTOKAa Ha paGOTHHMKA, TS CTaBa KalUTaJ CaMO CJlel KaTo
e mponazeHa Ha kanutanaucta. Ot apyra ctpaua, /T B npoueca C'—IT"
ue TpAGBa za GbAe HeNpeMeHHO MNpeBbpHaTa (opMa HA CTOKOB Kamy-
Tan; TO Moxe Ja 6ble ocpebpsiBaHe Ha cTokara paboTHa cmia (paGoTHa
sanjaTa) WM Ha MPOAYKT, NPOM3BEJEH OT CAMOCTOATENEH NPOH3BOAMTE.
oT po6, KpenocTeH CeNsiHHH, OOIIHHA.

Ho, BTopo, 3a uambaHeHHe Ha (DYHKUHOHAMHO OMNpEAENeHATa PO,
KOATO Mrpae Bcska Meramopdosa, usBbpIIBalia ce B Npoleca Ha 06-
PBILEHHETO HA HHAMBHAYAJIHMS KanUTand, CbBCEM He € Heo6XOAMMO Tasu
MeTamopdo3a Ia NpPeACTaBJsABA CHOTBETCTBYBAIlla NMPOTHUBOMOJIOXKHA Me-
taMopdosa B KpBroo6OpoTa Ha APYr KamHTan — Karto, pasbupa ce,
npueMame, ue sSM0TO NPOM3BOACTBO HA CBETOBHMA Masap ce BOAM Ka-
nutandctuuecky. Hanpumep /7' B kpbrootopora /Ip .. .Jlp, xoero oc-
pe6psiBa C’, Moxe na GbAe HA CTPaHATA HA KyhmyBauya caMo ocpe6psiBaHe
Ha HeroBa NpHHaZeHa CTOHHOCT (aK0 CTOKAaTa € mpeAMeT Ha mnoTpebiae~
Hue); wm B /[I—C’ <€,1 (KBAETO CJEA0OBATENHO KaNMTadbT BJH3A Beue
HatpynaH) /7 3a npomaBaya Ha Cr MOXe Jaa BCTBOH B OGPBINEHHETO
Ha HEroBHA KalHTaJ CaMO KaTO BB3CTAHOBsIBaHE HA aBaHCHPAHUS OT HEro
KanuTaa HIH JOPH M CHBCEM Ja He BCTBHNH B OGDBILNEHHETO Ha HEroBHs:
KanuTal, ako /I' ce OTkJOHSBA OT I[OCAEAHHA KATO H3PA3XOABAHE Ha
ZIOXOX.

CnenoBaTeqIHO BBLNPOCHT, 0 KAK'BB HAYMH C€ 3aMeCTBAT B3aUMHO B.
npoueca Ha OOPBIIEHHETO pPa3/MYHHTE CHCTABHH YacTH HA yenuss 06-
IecTBeH KamHTaJ, MO OTHOLIEHHEe Ha KOHTO OTHEJHUTE KalMTaay ca.
€CaMO CaMOCTOATENHO (DYHKIMOHHPAIH CHCTABHH YAaCTH, TO3H BBIPOC —
6uno ye cTaBa Ayma 3a KanuTajda MM 3a NPUHAAEHATa CTOMHOCT — He
ce paspelllaBa C M3CJEZBAHETO HA NMPOCTHTE MPEMVIUTAHMS HAa MeTaMop-
¢dosuTe Ha CTOKOBOTO OOpBIIEHHE, KOUTO ca OOILIM KAakTO 3a OOpbule-
HHETO Ha KanMTaja, Taka H 3a BCAKO APYrO CTOKOBO OODBllleHHe, a H3-
HCKBa JpYr HayHH Ha H3cjenpaHe. [Ipu ToBa nocera ca ce 3aa0BOJA-
BaJH C (ppasy, KOMTO, aKO Ce aHaNH3HpaT No-0TGJH30, HE CBABPXKAT
HHINO OCBEH HeOompelesIeHH MPeACTaBH, 3aWMCTBYBAaHH CaMO OT “H3cie]-
BAaHETO H4 TAKHBA MPEMJMTAHHS Ha MeTaMOpdO3H, KOUTO Ca CBOHCTBEHH
Ha BCAKO CTOKOBO OOpBIIEHHE.

Enuna or nali-ocesarennnre 0co6eHOCTH Ha npoueca Ha KpbrooGo-
POTa HA NPOMHMIIVIEHHS KamuTal, a CNEAOBATENHO H HAa KaNHTaJIHCTHYeC-
KOTO NpPOUSBOACTBO, € OOCTOATEJCTBOTO, Ye, OT €JHa CTpaHa, eJNeMeH-
THTe, 06pasyBallly NPOM3BOANTENHHUSA KAMHTAJ, HABAT OT CTOKOBHA Nasap W
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TpsA6GBa IOCTOAHHO 1A ce BL306HOBABAT OT CTOKOBHA Ma3ap, NOCTOAHHO 1A ce
KynyBaT Karo CTOKH, a, OT Apyra cCTpaHa, NPOAYKTBT HA TPYIAOBHA
npounec M3nu3a OT TO3H MPOLEC KAaTO CTOKA H BCEKH I'bT TPAGBA OTHOBO
Ja ce MpoJaBa KAaTO cTOKA. [la cpaBHHM HanmpuMep cbBpeMeHHHs depMmep
or Jloaua llloTnaHaua C KOHTHHEHTANHHA JApe6GeH CeJSHHH OT CTapHs
TuN. [1bpBHAT npoaaBa uLeJUs CBOH NMPOAYKT H nopaiad ToBa Tpsabsa na
Bb3CTAHOBH Ha 1a3apa BCHYKH HEMOBH €/1€EMEHTH, JODH CEMEHATa; BTOPHAT
HENOCPeJCTBEHO KOHCYMHPA MHOrO rojsMa uyacT OT CBOSI NPOAYKT, KOJ-
KOTO € Bb3MOXHO IO-MaJKO KynyBa M NPOJaBa H, AOKOJKOTO € Bb3-
MONHO, caM CH HM3paboTBa OpbAHATA, 06JEKIOTO M T. H.

Ha ToBa ocHOBaHHe HATYPaJHOTO CTONAHCTBO, NAPHYHOTO CTOMAHCTBO
H KPEeXHTHOTO CTOMAHCTBO Ca OWJH NPOTHBOMOCTABSIHH €IHO Ha JPYro
KaTo TPH XapaKTepHH HKOHOMH4YecKH (OpMH HA ABHXKEHHETO HaA OO6IHe-
CTBEHOTO NPOH3BOJCTBO.

[1bpBO, Te3u TpU (OpPMH CBBCEM He MNPEACTABJABAT PaBHOCTOHHH
tasu Ha pasuTHeTo. CaMOTO Taka HApHYaHO KPEeXHTHO CTOMAHCTBO e
camo ¢opMa Ha IMAapHYHOTO CTOMAHCTBO, MOKOJKOTO JABETe O3HauYeHHs
H3pa3siBaT (YHKUMH HAa O6MSHATA MJIH HAYHMHH Ha O6MsHA MeXJAy CaMHTe
NPOM3BOAHTENH. B pasBHTOTO KanHTaMHCTHYECKO MNPOU3BOJACTBO NapHU-
HOTO CTOMAHCTBO Ce $IBABA CaMO OIlle KaTO OCHOBA Ha KPEeAHTHOTO CTO-
naHcTtBo. Taka uye MApHYHOTO CTOMAHCTBO H KPEAHTHOTO CTOMNAHCTBO
CbOTBETCTBYBAT CaMO Ha pas3/MYyHU CThbMNajJa Ha Pa3sBUTHETO Ha KaluTa-
JHMCTHYECKOTO MPOH3BOJACTBO, HO C'BBCEM He C€a PA3JNHYHH, CAMOCTOSTENHH
¢opmMu Ha oBMsHATA B NPOTHBOMNOJIOKHOCT Ha HATYPaJHOTO CTOMAHCTBO.
CBbec cBINO TaKoBa MpaBo G MOrJo HA Te3H ABe GOPMH ZHa Ce MPOTHBO-
NOCTaBAT KaTO PaBHOCTOHHH TBBbPAE pasjHuHHTe (JOPMH HA HATYPaJHOTO
CTOINAHCTBO.

BTopo, THH KaKTO B KAaTErOpHMHMTE: MApDHYHO CTOMAHCTBO, KPEAHUTHO
CTOMAHCTBO ce MOAYEPTaBa H ce B3€Ma KaTO OTJHYHTEJEeH MpPH3HAK He
CTOMAHCTBOTO, T. €. He CaMHAT MPOHM3BOJACTBEH MPOIEC, a CbOTBETCTBY-
BALIMAT Ha CTOMAHCTBOTO HAYHH Ha OOMSAHA MeXAY pa3/HUHHTE areHTk
Ha NPOH3BOACTBOTO, HIH MeXJY NMPOH3BOXHTENUTE, CBLLUIOTO 6H CJeNBaIO
la Cce HampaBM M NpPH pAasryIeXAAHeTO HA NbpBara kaTeropusa. Craenosa-
TEJHO BMECTO HATypPajJHO CTOMAHCTBO GH Ce MOJYYHJIO Pa3MEHHO CTO-
naHctBo. HanbaHO 3aTBOpEHOTO HATYpasiHO CTOMNAHCTBO, HAaNpHMep Me-
pyaHckKara AbpXaBa Ha HHKMTe®2, He OM nomagHano MOX HHTO edHa OT
Te3H KaTeropHu.

Tpero, napMyHOTO CTOMAHCTBO € CBOACTBEHO HA BCAKO CTOKOBO
NPOH3BOACTBO M MPOAYKTHT Ce ABSIBA KATO CTOKA B Hal-pas3iMuHu o6-
1IeCTBEHH NPOHU3BOACTBEHH OpranuaMH. Cjie0BaTeJHO OT/JHYHTE/HA YepTa
Ha KanHTaAMCTHYECKOTO [MPOM3BOACTBO 6uxa 6MAM B TO3H Cayvall camo
PpasMepHTe, B KOHTO NPOAYKTBT Ce MPOM3BeX1a KaTo CTOKa, Karo npel-
MeT Ha TDHProOBHA, cJIeROBATEJHO pasMepHTe, B KOHMTO o0OpasyBauHre
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‘TO3M OPONYKT €JeMEHTH TPA0Ba OTHOBO KATO MpEeAMETH HA T'bPrOBHATA.
KATO CTOKH, a BJSI3aT B OHOBA CTOMAHCTBO, OT KOETO H3JHM3a MPOAYKTBT.

B nefAcTBHTENHOCT KaNMMTAJIHCTHYECKOTO MNPOM3BOACTBO € CTOKOBO
TIPOM3BOACTBO, CTaHaNo Bceobia ¢opMa Ha NMPOH3BOACTBOTO; HO TO €
‘TaKOBa H C’bC CBOETO pa3BUTHE CTaBa BCe NOBeue TAKOBA CaMO 3alloTO
TYK caMHMAT TPYX ce fBfBa KaTO CTOKa, 3aI[0TO paGOTHUK'BT MpOjAaBa
TpyAa, T. €. (PyHKuUHATA HAa cBoATa pabGoTHa cuaa, U MPH TOBA, KaKTO
TipMeMaMe, NPOAaBa f MO HeHHATa CTOMHOCT, ONpefeasHa OT PasxohuTe 3a
HEHHOTO BB3NPOH3BOIACTBO. B cTeneHTa, B KOATO TPYABT CTaBa HaeMeH
TPY 4, TPOM3BOJIHTENAT CTAaBA NPOMHIIEH KamMTAMHCT; NOpafH TOBa Ka-
AIUTANIHCTHYECKOTO NPOH3BOACTBO (CJEXOBATENHO U CTOKOBOTO IPOU3BOA-
CTBO) ce MpOfBABA B MBbJHHA CH 00eM elBa KOraTO H HeNOCpPeACTBEHHAT
CeJICKM NPOU3BOLMTEN e HaeMeH paGoTHMK. B oTHowienHeTo Mexiay Ka-
MUTANHCTA M HaeMHUsT PaGOTHHK MAPHUYHOTO OTHOILEHHE, OTHOILEHHETO HA
KynyBay M Npojapay, CTaBa OTHOLIEHHE, MPHCBILO HAa CAMOTO MPOH3BOX-
ctBo. Ho ToBa OTHOUIeHHe B OCHOBaTa CH MOYMBA Ha OOGL{ECTBEHHS Xa-
pakrep Ha MPOM3BOACTBOTO, 4 Hé HA HauMHa Ha ofMsaHarta; 06paTHOTO,
TOCJIeIHHUAT TPOM3THYA OT MBPBOTO. BnpoueM, Ha 6ypxoasHHs KPBrosop,
fIpM KOMTO LAJIOTO BHHMAHHE Cce MOINIbIA OT MNPABEHETO HA CAEN4YHIIH,
CBOTBETCTBYBA TBKMO BB3IVIEABT, Ue HE XapakTePbT HA HAUMHA HA TPO-
H3BOACTBO CJNYMH KATO OCHOBA HA CHLOTBETCTBYBALIMS MY HRYHH Ha
obMsHa, a 06paTHOTO?).

KanutanHcTsT XBBPAA B OOPBIIEHHETO MO-MAJKO CTOHHOCTH B Ma-
puuHa (opMa, OTKOJNKOTO H3TErJIA OT HEro, 3all0TO TOH XBBPJA B HEro
noBeye CTOHHOCTH B CTOKOBAa (popMa, OTKOJKOTO € H3Terqma OoTTaM B
cTokopa (dopma. JIoKoAKOTO TOH (YHKIHOHMpPA CaMO KaTo mnepcoHH(pH-
KalMa Ha KamuTaja, T. €. JOKOJKOTO H3MbJAHABA (YHKUHHTE HA MPOMHIL-
JIEH KalMTAaJHCT, HErOBOTO NpejJiaraHe Ha CTOKOBH CTOMHOCTH € BCAKOra
7I0-TOJIIMO OT HErOBOTO ThPCeHe HA CTOKOBH CToHHOCTH. B TOBa OTHO-
IIEHHE, AKO HEFOBOTO ThPCEHe H mpejsarase 6Mxa ce mOKpHBaAM B3aHMHO,
ToBa GM 03HAYaBaJO, Ye HETOBHAT KAlMTAl He pacTe o CTOHHOCT; Ka-
figTansbT He OW (PYHKUHMOHHMpaN Karo IPOH3BORMTENEH KamMTald, HpOHU3-
BOJUTEJNHHAT Kanuraa 6H ce NMpeBpPbBINAJ B CTOKOB KaNUTaJ, HEYBeAHYeH
¢ NpHHAfieHA CTOHHOCT; Npe3 BpeMe HA MPOW3BOACTBEHMST TpoLeC TOH He
OH M3BMMYaAJ OT paGoTHAaTa CHJIA NPHHALEHA CTOMHOCT B CTOKOBa (popMa,
CleJoBaTeNHO BboOLe He 64 (YHKUMOHHDAN KaTO kanutana Kanuranu-
CTHT AeHCTBHTesHO TpA6Ba ,Ma NOpPOAaBa MO-CKBIO, OTKOJKOTO € KY-

7) Botyk 1m0 pbKOmMMC V ; clenBilloTo MACTO A0 Kpas Ha [NiaBara e 6enewxa, KOATO
<e HamMMpaB TeTpajikara OT 1877 r.uan ot 1878 r. cpes u3BaAKH OT KHMIH.
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AHA°; HO TOH ycnsABa Ja Hampasl TOBA CaMO 3al0TO Ype3 KanHTaaH-
CTHYECKHS] NPOHM3BOACTBEH NpOLEC NpeBPbIa KymneHaTa OT HEro no-eB-
THHA CTOKAa — TbH KAaTO € C MO-MaJKa CTOWHOCT — B CTOKA C MO-TO-
AAMa CTOHWHOCT, cJeA0BaTe/NHO B NO-ckbna cToka. Toii mpoxasa mo-ckbOO
HE 3all[0TO MpOJaBa CBOATA CTOKAa HAaJ HeliHaTa CTOHHOCT, a 3aloTOo
nNpoAaBa CTOKA C TaKaBa CTOHHOCT, KOATO € M0-BHCOKA OT CyMaTra Ha
CTOMHOCTTA HAa €JEMEHTHTE Ha HEHHOTO NPOH3BOJCTBO.

HopMaTa, B KOAATO KAamMTAJHCT'bT MOJyYaBa OT CBOSI KamMTald NpH-
pacT Ha CTOHHOCTTA, € TOJKOBA MO-TONAMA, KOJKOTO MNO-roJsMa e pas-
JIMKATA MEXJY HeroBOTO mpejJjiaraHe H HEroBOTO T'bPCEHE, T. €. KOJKOTO
OHAa3H CTOKOBa CTOHHOCT, KOAATO TOM MpeaJiara, € B MoBeue OT CTOKOBATA
CTOHHOCT, 32 KOSTO TOH npelABsiBa ThpceHe. Heroeara iien He € Tbp-
CEHETO M MpeAJiaraHeTo Aa ce€ NMOKPUBAT B3aHMHO, a Ja He ce NOKDUBAT,
HEroBOTO MpelJsiaraie Ia MOKPHBAa C H3JHII'BK HETOBOTO TBPCEHE.

OHoBa, KOETO BaXH .32 OTHEJHUS KaNMTANIMCT, BaXH KM 33 KanuTa-
JHCTHUEecKATa KJaca.

JIOKONKOTO KANMTAIMCTBHT CaMO OJIMIETBOPABA NPOMHIIJIEHHSA Ka-
NUTAN, HETOBOTO THPCEHE ce CBCTOH CaMO OT T'bPCeHe Ha CpeAcTBa 3a
NpousBOACTBO K paboTHa cuaa. HeroBoTo TbpceHe Ha Cr, pasryexnaHo-
OTK'BM CTOHHOCTTA, € MO-MaJKO OT AaBaHCHPAHHA OT HEro KamuTaj; TOH
KynyBa CpelcTBa 32 IPOHM3BOACTBO HA MO-MAJKA CTOHHOCT OT CTOMHOCTTA
Ha HEroBHS KamMTaJj, a MOpaiM TOBa Ha OUIe MO-MajJKa CTOHHOCT, OTKOJ-
KOTO € cTOHHOCTTA HAa CTOKOBHMA KamuTaJ, KOHTO TOH HOCTaBs Ha nasapa.

KonkoTo ce oTHaca 40 HeroBOTO TBbPCEHE Ha paboTHA CHAa, TO
OTK'BM HEroBaTa CTOHHOCT Ce€ ONnpejess OT OTHOHIEHHETO HA HErOBHS Npo-
MEHJMB KanuTald KbM LeJHs MY KanuTal, caenoparenHo=o: K, n nopaau
TOBa TbpPCEHETO Ha paboTHA CHJA B KaNHUTAJIHCTHYECKOTO OPOH3BOACTBO-
HapacTBa B OTHOCHTEJHO NO-MajKa CTeneH OT ThbPCEHETO Ha CpelcTBa
3a NPOM3BOACTBO. KanmHUTanucT®T BBHB BCe MO-TOJAMA CTENEH CTaBa NMOBeue:
kynyBay Ha Cr, OTKOJKOTO Ha P.

Toit KaTO paGOTHUKBT NpeBpbila CcBoATA paboTHA 3amyaTa NpeAHMHO-
B CpPeJCTBA 32 XXHMBOT, H TO [VIABHO B HeOOXOIHWMH CPEICTBA 34 XHBOT,.
TBhPCEHETO Ha paboTHA CHJA OT CTPaHa Ha KalMTAJHCTA KOCBEHO € B
CBIIOTO BPEME ThHPCEHE Ha MNpeAMETH 3a noTpebJjeHHe, KOHTO BJH3AT
B noTpebaenuero Ha paboTHHYeckaTa kJaca. Ho ToBa Twbpcene e paBHO-
Ha U, HHTO €AHH aTOM NOBeye OT v (aKO PAGOTHHKBT NPaBH CHeCTABa--
HHSI OT CBoATa paboTHa 3amjata — BCAKAKBH KPEAHTHH OTHOMIEHHS HHE
DO HeO6XOAMMOCT OCTaBsAMe TYK HacTpaHa, — TOBa 3HauH, ye TO# npeBpbIA:
4acT OT CBOSITa paboOTHA 3anjiaTa B CBKpoBUmE W pro tanto* Bewe He
ce ABABA KAaTO T'bPCEll, KaTo KynyBady). MakcHMaHaTa rpaHHIA HA THPCEHETO:
OT cTpaHa Ha Kanuraiucta=K=c-+o, a npeijaraiero OT CTPaHa H»

* — B TakaBa crtenen. Peg.
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CBIIUA == ¢+ U+ M, CNeJ0BaTEJHO, aKO CbCTABbT Ha HETOBUSA CTOKOB KANHTAMX
e 80,+20,+20,, To HeroBoTo TBpceHe =80,420,, T. e. TBpPcenero, pas-
rA€XAAaHO OTKBM HEroBara CTOHHOCT, € C !/y mo-mMazko OT mpenJjara-
HeTo. KOJKOTO MO-ro/iiMO € MPOUEHTHOTO OTHOLIEHHE HA NPOH3BEJEeHATa
OT Hero maca Ha m (HopMara Ha nedanbara), TOJKOBA TBPCEHETO OT
CTpaHa Ha KaMHTAJHCTAa CTaBa MO-MAIKO OGT HErOBOTO MNpejjaraHe.
Makap 4e TbpceHeTO Ha paboTHA cHJa OT CTpaHA HAa KaNKTAIKCTA, a
KOCBEHO, CJIeJIOBATEJHO, ThPCEHETO Ha HEOOXONMMH CpeACTBA 32 XHBOT,
C M[pOrpecHpaHeTO HAa NPOH3BOJACTBOTO NPOrPeCHBHO HamaisABa B CpaBHe-
HHE ¢ HEroBOTO TbPCEHE HA CpeACTBA 3a MNPOH3BOACTBO, BCE NaK HE
cjaeaBa, oT Apyra cTpaHa, Aa ce 3a0paBs, ue HEroBOTO TbpceHe Ha Cn e
BCAKOra NO-MajJKO OT HEroBHA kanuTald. [lo TO3H HAaukMH HErOBOTO Tbp-
CeHe Ha CPeACTBA 3a MPOH3BOJACTBO HEH30EXHO € BHHArM No-MajKo Mo
CTOHMHOCT OT CTOKOBHA NPOJAYKT Ha KaNHTAJHCT4, KOHTO MYy JAOCTaBd
Te3H CpeJACTBa 3a NMPOM3BOJACTBO H KOHTO paboTH ¢ paBeH KalMTald H
npyd paBHU JApYyr# ycjoBusa. OGCTOATENCTBOTO, Y€ B AEHCTBHTENIHOCT €
Hajluile HE eJHH KaNHTaJHCT, a MHOrO KamHTaJHCTH, HHKAaK He H3MeHsd
nemara. [la npuemem, ye HeroBuaT kanutai=1000 ¢. cT., nocrosHHaTta
yacT Ha zanutana=3800 ¢. cT.; B TakbB caydyail HErOBOTO T'bpCEHe, fIpens-
BABAHO KBbM BCHYKH Kamutaidcth —800 (. CT.; a Te BCHUKH 3aeIHO
c¢be cBouTe 1000 . cT. (KOJKOTO M Ja Ce maja OT TasH CyMa Ha BCEKH
OT TAX NOOTHEIHO M KaKBAaTO H 4acT OT LEJHA HEroB KaluTald Aa Chb-
CTaB/JsiBA CcyMaTa, KOAATO c€ naja Ha BCEKHI0) HOCTaBAT, NMPH pPaBHA
HOpMa Ha neyanbara, cpeACTBa 3a MPOH3BOJACTBO Ha crtoHHoct 1200 .
€T.; CJEXOBAaTEeNHO HEroBOTO TbPCEHE TMOKPHBA Camo 2/; OT TAXHOTO
npeajiarate, a USJOTO HEroBO COGCTBEHO T'bPCEHe ceé paBHsBa MO CTO-
HOCT €aMO Ha %/; OT HeroBoTO cOOCTBEHO Npexajarase.

Cera Hue Tpa6Ba ollle, H30BbP3BaliKU Hanpen, Aa pasrjiefaMe MHUMO-
xoxom obopoTa HA KanuTaka. [la npuemeM, 4e LEJHAT KANUTald Ha JAajeH
kanutaauct =5000 ¢. cT., ot kouto 4000 (. cT. cbCTaBASABAT OCHOBEH
wxamuta’d 4 1000 ¢. cr. — oboporen; Tean 1000 cbraacHo NpeaMIIHATA
npexnoctapka =800,4+200,. 3a nxa ce o6bpHe LENHAT HEroB Kanuran
enyMH I'bT B rOAMHATA, HErOBUAT 06OPOTEH KanmuTaj Tpsa6Ba Aa ce 06bpHe
fMeT N'bTH B FOAHHATA; B TAKBHB CJYy4Yald HEroBHAT CTOKOB MNPOAYKT =
=6000 ¢. cT, cnenosatenno ¢ 1000 ¢. cT. noBeye OT aBaHCHpAHHA
OT Hero KaluTaj, KOeTO MaK HaBa CbINO TAKOBAa OTHOILLEHHe Ha NpHHa-
JeHaTa CTOMHOCT, KakTO H no-pato: 5000 K:1000,,=100,4+,:20,,. Taxa
ye TO3H OOOpPOT HHIO HE U3MEHA B OTHOLICHMETO Ha USAJOTO TbpPCEHE
OT CTpaHa Ha KalHMTaJUCcTa KbM LUSJOTO HErOBO TNpejaJaraHe: II'bpPBOTO
CH OcTaBa ¢ l/; mo-MajJko OT MOCJAEAHOTO.

Heka na e HeOOXONMMO HErOBHAT OCHOBEH KamuTan Jace Bb30OHO-
BABA BcekKH 10 roannu. C/e0BaTeNHO €XEeroJHOo KanuTaJlucTbT aMOPTH-
3upa !/,9==400 ¢. cr. Ilopagu ToBa TOH HMa cera CTOHHOCT CaMO OT
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3600 ¢. ct. B ocHoBeH kamutan 4 400 ¢. cT. B mapH. AKO HMMa HyXJa
OT PEMOHT M TO3M PEMOHT He€ MNPEBHILNABA CPEJHHTE pa3MepH, pPasxodbT
:3a HEro He € HMINO APYro OCBeH BJaraHe Ha KamuTaJ, .KOeTO KalHWTa-
JIKCT'BT TNpaBH ensa BrnocaexcTsxe. Hue moxeM 1a riiename Ha paGoraTa
‘TAKa, KATO Ye KaMUTAIHCTBT, ONpelefaiiky cTOMHOCTTA HA BJAaraHus OT
HEero Kamuyran, XOKOJKOTO TH BJIM3a B FOIMIIHHA CTOKOB MNPOAYKT, OT
€aMOTO Hauaso OH BKJIOUBAJ B Hesl Pa3sxOJMTEe 3a PeMOHT, Taka 4€ U Te
Ja ce CbIbpPXKAT B aMODTH3alMATA, paBHa Ha 1/, OT KamuTajaoBara cTOH-
HOCT. (AKO B REHCTBHTENHOCT HYXJAaTa My OT DEMOHT € MOJ cpelHara,
TOBa € 3a Hero H3rona, a ako e mo-roisma, 3ary6a. Ho 3a nsanara kaaca
HA KANUTANHCTHTE, 33€TH B €IHH M CBIl OTPach] HAa MPOMHINIEHOCTTA,
‘TaKMBa M3roxM M 3ary6u ce ypaBHsBat.) BbB Bceku cayuail, makap He-
TOBOTO TFOJMILIHO T'bpCceHe MPH eXMH O6OPDOT B roIXMHATA Ha LEJHS He-
roB KamuTaj jga cH ocraBa pasHo Ha 5000 ¢. cT., T. €. na ce paBufiBa
‘Ha HeroBaTa MbPBOHAYAJHO aBaHCHpaHA KamMMTaJoBa CTOMHOCT, TOBA T'bp-
.CeHe ‘TI0 OTHOIlIeHMe HAa 0OOpOTHATAa YacT Ha Kamurala ce YBeJaHyaBa, a
IO OTHOILIEHHE HAa OCHOBHATA YacT Ha KanMTaJa NOCTOSHHO HaMmaJsBa.

Ha npemuHeM cera K'bM BB3MPOM3BOACTBOTO. Jla mpHemem, ue Ka-
THTAJUCTBT JUYHO NOTpe6sBa UANaTA NPHHAZEHA CTOMHOCT 7 M mpe-
BpbIlla OTHOBO B MPOHM3BOJAHMTEJEH KalWTaJl caMO TaKaBa BEJHYMHA KaToO
fnbpBoHaYaauua kanutan K. B takbB caydall TbhpceHeTO OT cTpaHa Ha
KalMTaJMCcTa N0 CTOHHOCT € paBHO Ha HEeroBOTO mpenjaraHe. Ho ne no
OTHOLUEGHHE HA IBMXXEHHETO HAa HETOBHMS KaNMMTad; KaTO KaMHTANHCT TOH
npensABABA ThPCEHE caMO B pasMep Ha %/g OT cBOeTO mnpenaarase (no
BEJIMYMHA HA CTOHHOCTTA); /y TOH noTpeGsBa KaTO HEKAMMTA/MCT, He
BBB (QYHKIMATA CH HA KalMTAaNMCT, 4 32 CBOMTE JIMYHH MOTPEGHOCTH MAH
YAOBOJIC TBHSL.

HeropaTta cmeTka B MPOHEHTHH YHC/a € TaKapa:

TovpceHeTo My kato xanuraauct =100, npegaaradero =120
Tobpcenero my xaro ryagimxua = 20, npeajiaraHeTo = —

Cymara Ha TbpceHetro =120, Ha npeasnaranero =120

Tasu npexmocTapka € paBHO3HA4Ha Ha NpeAMOCTaBKaTa, Ye KanuTa-
JIHCTHYECKOTO MPOHM3BOACTBO He CBILIECTBYBd, a NOpalHd TOBA HE CBIECT-
BYBA M CAMUAT NPOMMIILIEH KANMHTANMCT; NPEANOCTABKAaTa, Ye IBHMELN
MOTHB € JH4YHOTO MOTpe6GieHue, a HE caMOTo oborarspaHe, OTCTpaHsBa
camara OCHOBa Ha KaNuTalu3Ma.

Ho T# € u TexnMuecks HeBB3MOXHA. KanHTanMCTBHT He caMo TpAGBa
Ja o6pa3yBa pesepBeH KanuTajl, 3a [a ce OCHIYpH Cpelly koJeGanuara Ha
TEHHTE M 14 BMa BB3MOXHOCT Ja M3YaKpa Haii-6J1aronpHATHUTE KOHIOHK-
‘TYPH 3a KynyBahe M NmponaBaHe; TOH TpAGBa Ja HaTpympa Kanuras, 3a
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Ja' pasliMpsBa MO TaK'bB: HAYHMH' NPOM3BOJACTBOTO H Ja BHEADSABA TEXHH=~
YeCKH YCBHBBPLIEHCTBYBAHHS B CBOS MPOH3BOACTBEH OPraHH3bM.

3a na uarpynea KanmuTaJ, TOH TpsGBa mNpeAM BCHYKO Ja H3TEIVI
OT O6pblEeHHETO H3BECTHAa YacT OT NpPHHAZEHATA CTOHHOCT B NapuyHa
¢opMa, KOATO ce CTHYA NMpPH Hero oT OOGPDBINEHHETO, H Ja 5 yBejH4aBa
KaTo CbKPOBHILE, NOKATO TS HE NOCTHTHE pa3MepuTe, HeOGXOAHMH, 3&
HBA ce Da3lMPH CTapOTO NPeANnPHATHE WIH Ja ce OTKPUE ‘HOBO Npeanpusa-
THE HapelX cbc cTapoTo. [lokaro npoAbmkaBa 06pasyBaHeTO Ha CBHKPO-
BHILE, TO HE YyBEJHYaBa THPCEHETO OT CTPAHA HA KANMTAJMCTA; MAPHTE
ca MMOGWJM3HDAHH; T€ He M3TErNAsT OT CTOKOBHS Masap HHKAKDBB €KBH-
BAJIEHT BBB BHJ HA CTOKA CPEINY NapH4YHHSA €KBHUBAJIEHT, KOATO € H3Ter-
JeH OT Nasapa cpelly BHeceHaTa Ha nasapa CTOKa.

KpeauTsT Tyk ce ocraBs HacTpaHa; a KbM 06JacTTa Ha KpeluTa
ce OTHACAT HampHMep cJydaHTe, KOrato KanHTaJHCTHT BHacA NapuTe, B
pasMepa Ha TAXHOTO HaTpyMBaHe, HA TeKyIlla cMeTKa B 6GaHKara cpely’
JIHXBA.
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lFarasa nema
BPEME HA OBPBIIEHHETO?®

JlBuxenveT0 Ha kanuTajga mnpes cdepara Ha NPOH3BOICTBOTO I
ApeTe (pasy Ha cdeparta Ha OGPBIIEHHETO Ce H3BBPUIBA, KAKTO BHAAXME,
AOC/IeA0BaTeNHO Mo BpeMe. [IpOABMKHTENHOCTTa HA HeroBoTo npeGuBa-
BaHe B cpepaTa Ha INPOM3BOACTBOTO 06pa3yBa BpPeMETO HA HEroBOTO
NPOM3BOACTBO, NPONBMIKUTENHOCTTA Ha mnpe6uBaBaHeTo B cdepara Ha
o6pBIIeHHETO — BPEMETO HAa HEroBaTa WHMPKYJanus MAM O6pBIUeHME.
[Topaagu ToBa LAJNOTO BpeMe, B TE€YEHHE HA KOETO KAMHMTANBT H3BBPIUBa
cBOs Kpbroo6opoT, ce paBHsBA HAa cyMara OT BPEMETO Ha NPOH3BOI-
CTBOTO U BPEMETO Ha OGPBIIEHHETO.

BpemMeTo Ha NpOH3BOACTBOTO. €CTECTBEHO oOO6XBallla NepHoaa Ha
TPYZOBMA NPOLEC, HO TO3H MOCACAHMAT He o6xBamia uWAIOTO BpeMe Ha
Npou3BOACTBOTO. CHOMHSIME CH TNpeAM BCHYKO, Y€ YacT OT INOCTOSHHHS
Kamural cbUIECTBYBA BbB BHJ HAa CpeNCTBA HAa TPYHa, KATO HAlpHMep.
Malll{HY, MOCTPOHKH H T. H., KOHTO NO Kpad Ha >XMBOTA CH CIyXaT B
€IHM H CBINM OTHOBO M OTHOBO MOBTApAILM ce. TPYAOBH NpouecH. [le-
PHOAHYHOTO MPEK'BCBAHE HA TPYIHOBHA MpoLec, HAMPHMED HOIEM, MaKap
4 Ia npeKkbcBa (PYHKLHMOHHPAHETO HA Te3H CPeACTBa Ha TpyHa, He mpe-
K'bCBa TAXHOTO Npe6KHBaBaHe B MSACTOTO HA MPOM3BOACTBOTO. Te Mpoabj-
MaBar Aa OCTAaBaT TaM He caMoO KoraTto ¢yHKUHOHHpaAT, HO H KOraTto He
(yuxunonupar. OT npyra cTpaHa, KanuTaJHCTBT TPA6GBAa la MMa Haluy-
HOCT OT M3BECTE€H 3amac OT CYDOBHHH H CHOMArateJHH MaTepHalH, 3a
Ja MOXe NPOHIBOJACTBEHUAT NPOLEC B TeYyeHHE Ha AOBEYEe WAH MNO-MAJIKO
NPOABJIKHTENHO BpPEME Jia Ce M3BBPIIBA B MPEABAPUTENHO ONpDEAE/EHHS
mau@a6, He3aBHCHMO OT CJy4aliHOCTHTE Ha BCEKHJAHEBHOTO OpegaaraHe u

8 Orryk pwkonuc IV.
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ThpceHe OT cTpaHa Ha maapa. Tosu samac OT CYPOBHHH H T. H. ce IO-
Tpe6ABa NMPOM3BOAMTENHO CaMO MOCTENEHHO, MaJKO 1o Maako. OTTyK
NPOH3THYA PA3NHYHETO MEXKAY BPEMETO HA HErOBOTO NPOHU3BOACTBOY H
BpeMeTo Ha HeroBoTo (yHknuonupane. CaenoBaTenHO BPEMETO Ha Mpo-
H3BOACTBOTO 3a CpelcTBA 3a MNPOHM3BOACTBO OOxBamia 1) BpemeTo,
B TeuyeHHe Ha KOETO T€ ()YHKIMOHMPAT KAaTO CPEJCTBA 3a MPOHU3BOJCTEO,
T. e. CAy})aT B INPOU3BOACTBEHMA TNpouec; 2) mnaysuTe, B TeueHHe HA
KOHTO NPOH3BOACTBEHHAT NPOLEC, a CAENOBATENHO H (YHKIHOHUPAHETO
Ha BKJIIOYEHHTE B HErO CpPeACTBa 32 NPOU3BOACTBO, Ce€ MpPEKbCBA; 3) Bpe-
MeTO, B TEYEHHE HA KOETO Te, Makap Mha Ca HaJHIE KATO YCJOBHA HA
npomeca, CcJAeI0BaTeNHO Ja NPEJCTABIABAT Beue NPOH3BOIUTENEH KarH-
TaJ, Bce MaK Oleé HEe ca BJe3JH B MNPOHU3BOJCTBEHHs NpOLEC.

Pasrienanoto Aocera pasiHyHe € BCEKH I'bT PasjivuHe MEwIy Bpe-
MEeTO HAa NpeGHBABAHETO HA NPOH3BOJMTENHHs KanuTan B cdepata Ha
NpPOM3BOJACTBOTO H BPEMETO HA HEroBoTO npeGuBaBaHe B NpoUeca Ha
npou3BOACTBOTO. HO camMMAT mpoM3BOJACTBEH mpomec MOxe Aa 00ycJass
NpeK’bCBAHUS HA TPYJNOBHA TpoOlec, a OTTYK U Ha BpPeMeTo Ha TpyAa,
aa ofycnaBd MHTEPBAAHM, KOraTo NpeAMeTHT Ha TPylna ce MpeRoCcTaBsd
Ha Bb3AelcTBHETO HA (HU3HYECKH NPoUecH (€3 MO-HATATBIIHO ITPHJIATAHE
Ha yoBewkH TpyA. [TpoH3BoACTBEHHAT mpollec, a Mopagd TOBa H (PyHK-
LIIHOHHUPAHETO HA CPeACTBATa 3a TNPOM3BOJCTBO, B NAaNE€HHs cJayvail npo-
IbJXKABA, MAaKap TPYROBHAT MpOLeEc, a CJAeA0BaTeNHO H (YHKUHOHHpa-
HEeTO Ha CpeJCTBATa 3a NPOM3BOACTBO KAaTO cpeacTsa HA TPyZAa, Ra ca
npexbcHard. HHe BHxIame TOBa NpH 3BPHOTO, KOETO € MOCATO, MHPH
BHHOTO, KOeTO ()epMEHTHPa BBB BHHapckara H30a, npH Marepuana Ha
TPyJAa B MHOro MaHH(aKTypH, KaTO HANPHUMEP B KOXAPCKUTE 3aBOAH, Kb-
JEeTO TO3H MarepHasl ce MOAJara Ha XHMHUYEeCKM mpouecd. Bpemero Ha
NPOH3BOACTBOTO TYK € MO-rOJAMO OT BPEMETO Ha Tpyna. Paamuxara
'MEX(Iy ABETE € 3aKMI04aBa B U3JHMIIHKA OT BPEMETO Ha IPOH3BOACTBOTO
Hajx BpeMeTO Ha TpyAa. To3W H3JHUIbK BHHArH Cce 00ycJaBA HIH OT
TOBa, 4Ye NPOH3BOAMTEIHHAT KANMTAN CKPUMO Ce HAMHpa B cdepara Ha
NPOUSBOACTBOTO, (€3 Aa (YHKIMOHHpA B CaMHA TNPOMU3BOACTBEH MNpOLEC,
HJIH OT TOBa, Y€ TOi (PYHKUHOHHpPA B MPOH3BOJACTBEHHS TPOLEC, HO He
ce HaMHpa B TPYJAOB NpoIec.

OHasH 4acT OT CKPHTHSI TNPOHM3BOAHMTEJNEH KamUTald, KOSATO € MNpH-
rOTBEHA €aMO KAaTO YCJAOBHE 3a NPOH3BOACTBEHHA TPOLEC, KATO HAMpH-
Mep namyka, BBIJIMINATA KU T. H. B NpPeJayHOTO 3aBeJleHUe, He NeHCTBYBa
HHTO KaTo «paKTop 3a Cb3AaBaHe Ha IIPOAYKT, HHUTO KAaTO (pakTop 3a
Cb3JaBaHe Ha CTOHHOCT. T# MpeACTaBAsABA HEH3NOJ3BaH KalMTajJ, MaKap

9 Bpemero Ha NpOH3BOACTBOTO Ceé B3eéMa TYK B AKTHBEH CMHCBA @ BpeMe Ha IPOH3
BOOCTBOTO 32 CPeACTBaTa 332 MPOH3BOACTBO € TYK He BpeMeTo, B KOeTO T€ ce€ NpOH3Bex-
Jart, a (lz)pege'ro, B KOETO Te Y4YacCTBYBAT B npoueca Ha UPON3BOACTBOTO Ha CTOKOBHA Npo-
TVKT. .
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HEroBOTO HEM3MOJ3BaHE Ja CJYXKH KaTo HeoOXOAMMO yCJIOBHE 3a Henpe-
K'bCHATOTO TEYeHHE HA IPOM3BOACTBEHHs1 mnpouec. [locTpofikure anapa-
THTE H T. H., HEOOXOIMMM KAaTO XPaHMJMIIA HA TPOW3BOACTBEHHUS 3amac
{(Ha CKDMTHMS KamMTaJ), Ca YCJOBHs HA NPOU3BOACTBEHMsI MpOLEC U Mopa-
JH TOBA Ca CHCTABHHM HACTH HA AaBAaHCHPAHHS NPOHM3BOIMTENIEH KAIHTAN.
Te M3NbAHABAT CBOATA (PYHKUMS KATO NMAa3HTENH HA CHCTABHUTE 4YaCTH Ha
ITPOM3BOJMTENHHS KANUTAJ B NpeABapUTENHUA cTaiuid. JlokoakoTo B TO3HM
CTaauil ca HeOOXONMMH TPYAOBH MPOLECH, TE3H NPOLECH OCKBISBAT CY-
POBHUS MaTepHan W T. H, HO Te NPEACTABJAABAT NPOU3BOJHUTEJNEH TPYA H
b3/]aBaT NpPHHANEHA CTOHHOCT, 3aUIOTC YacT OT TO3H TPYJA, KAKTO H OT
BCEKM IPYr HaeMeH TPYX, He ce 3anyauia. HopmannuTe mpekbcBaHUsi Ha
eJHsi TIPOM3BOACTBEH NPOLEC, CJeXOBAaTEJHO HHTEPBaJHTe, IIPe3 BpeMe
HA KOMTO MPOU3BOJMTENHHUSAT KAMHTAA He (PYHKIIHOHHpA, He NPOHM3BEKAAT
HUTO CTOHHOCT, HMTO NMPHHAZEHA CTOHHOCT. OTTYK NPOU3THYA CTPEMEKBT
3a BbBeXJaHe Ha Houlka pabora (xuura I, rmasa VI, 4). TaxuBa uH-
TepBaNd BBB BPeMEeTO HA TpPYyJa, MPe3 KOMUTO MPEeAMETHT HA TPYy.Aa TpaGBa
Jla MpeMHHaBa Tpe3 BPeMe HAa CaMMsA MPOM3BOACTBEH MPOLEC, He Cb3Aa-
BaT HMTO CTOMHOCT, HHTO NMPHHAJEHA CTOHUHOCT; HO Te CIOCcOGCTBYBAT 3a
Ch34AaBaHETO HA NMPOAYKTA, C'BCTABJAABAT 4Y4ACT OT HErOBHA XKHBOT, Mpei-
CTaBasABaT NpoLec, npe3 KOHTO ToH Tpsa6ea aa mpemuHe. CTOHHOCTTA Ha
anapaTMTe M T. H. Ceé IpeHacd BbPXY MNPOAYKTA CBHOTBETHO HA LBLIOTO
OHOBa BpeMe, B TE€YeHHE Ha KOeTO Te (PYHKIHOHHMPAT; MPOAYKTHT € Ipe-
BeJleH B TO3H CTAAHH HA MPOU3BOACTBOTO OT CaMHfl TPYX, H M3MON3BAHETO
Ha Te3d anapaTy € YcJOBHE 32 MPOM3BOJACTBOTO B C’bIIATA CTENEH, KAKTO
NpeBPBIUIAHETO B Npax HA 4acT OT NAMYKa, KOATO He BJM3a B NPOAYKTA,
'HO BBIPEKH TOBA NMpEHAcs BbPXY HEro cBOATA CTOHHOCT. Jlpyrara uact
Ha CKPUTHSl KAINMTAJ, KATO HAmpuMep MOCTPOHKHTE, MAIUMHHTE H T. H. T.
‘€. CPeACTBaTA Ha TPYZAa, PYHKUHOHHPAHETO HA KOHTO Ce TPEKbCBA CaMO
‘0T HOPMaJIHUTE TNay3H HAa MPOU3BOJCTBEHHUS MpOLEC — HEHOPMAaJHHUTE
NPEK'BCBAHHA BCJEACTBHE HA C'bKpaulaBaHe Ha MPOU3BOJACTBOTO, KPH3H H
T. H., IPEACTABJSABAT YUCTH 3aryOH — TasHM 4YaCT HA CKPHTHSL KamuTals
NPHCHENHHSABA K'bM NMPOAYKTA CBOATA CTOHHOCT, Makap M Ja He BJH3a B
Cb3NABAHUA MPOAYKT; UAJNATA CTOMHOCT, KOATO Ta3M 4YacT NpUOaBsas KbM
TIPOAYKTa, Ce OMPEnesia OT HeHHATa CpelHAa TPAaMHOCT; TA 3ary6Ba CTOil-
HOCT TOPaxM TOBa, 4Ye 3ary6Ba NMOTpPeGHTENHA CTOHHOCT KAKTO Tpe3 Bpe-
MeTO, KOraTro (pyHKUMOHHpA, Taka M Tpe3 BPEMETO, KOrato He (PyHKUHO-
HHpa.

Haii-nocne, cTofHOCTTa Ha MOCTOSIHHATA YAacT HA KanuTana, KOSTO
npoab/kKaBa 1a Cce HaMHpa B MPOM3BOACTBEH IPOLEC, BBIPEKH MpPEKbC-
BaHeTO HAa TPYMOBHUA NPOLEC, OTHOBO C€ MOSIBABA B Pe3y/TaTa Ha NPOU3-
BOACTBeHHA npouec. CpeacrsaTa 3a MPOM3BOJCTBO C€a MOCTABEHH TYK OT
caMHsa TPYJ B TaKUBA VCJIOBHS, IIPH KOMTO Té OT caMo ceGe cH mpeMu-
HaBaT Npe3 U3BECTHH €CTECTBEHM MPOLIECH, B Pe3yNiTaT HA KOWUTO ce MMo-
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Ay4aBa onpeneleH moneseH ePEKT MIH H3MeHeHHe Ha ¢opMaTa Ha THAX-
Hata noTpeburenna cTofinocT. TPyABT BHHArd NpeHacad CTOHHOCTTA Ha
cpeacTBaTa 3a NMPOM3BOJACTBO BBPXY NMPOAYKTA, AOKOJKOTO TOH rH NoT-
pe6siBa NeHCTBHTENHO UENECHOOPA3HO KATO CPEACTBA 3a MPOH3BOACTBO.
Hemara HMKaK He ce H3MEHAT OT TOBa, Jady TPYIABT 3a NOCTHra-
He HAa TO3¥ e(eKT HeNmpeKbCHAaTO TPA6Ba Aa Bb3AeHcTBYBAa BBLPXY Nper-
MeTa Ha TPYZAa C MOMOMITA HAa CPEACTBATA HA TPyla, HIH TOH TpsAGBa
camo Ha Oale TJacbka, KaTo IOCTaBH CPENCTBAaTa 33 MPOH3BOLCTBO B
TaKMBa YCJOBHs, 6JarofapeHHe Ha KOHTO 6e3 NO-HATaThIIHO CBAEHCTBHE
HA TPYyZAa, BCJAEACTBHE HAa TNPHPOAHHM TpolecH Te OT camo cebe cH npe-
THPNABAT NpeJBAPUTENHO HAGENA3aHOTO BHIOH3MEHEHHE.

Ha xakBOTO H 1a ce OCHOBaBa MH3JMHIILKBT OT NPOH3BOACTBEHOT(:
BpeMe HaJ BpeMeTO HA TPyAa — OMNO HA TOBA, 4€ CpejACTBATA 3a NpPo-
H3BOACTBO 00pasyBaT caMO CKPHT TNPOM3BOJUTENEH KamMTanN, ClefoBa-
TeJHO HaMMpaT ce Ollle HAa Mmpara Ha JAeHCTBUTENHHA TPOH3BOJCTBEH.
npolec, WIH Ha TOBA, Y€ NPe3 BpeMe Ha NPOHM3BOACTBEHHS MNpOLIEC THAX-
HOTO co6cTBeHO (PYHKUHOHHPAaHE ce MpeKbcBa OT NMAy3H B TO3H MpoLecC,
WY, Hal-HOCJe, HA TOBA, Y€ CAMHUAT MPOM3BOJCTBEH mpollec 06ycaass
NpeK'bCBaHHSA HA TPYAOBHA NPOIEC — HHTO B €OHH OT Te3H CJyyaH
cpelcTBaTa 3a NPOHM3BOACTBO He (PYHKLHMOHHpPAT Taka, Y€ Ja BCMYKBAT
TpyAd. llloM He BCMyKBaT TPYZ, T€ He BCMYKBAT W npuHafZeH TpyxA. [lo-
panu TOBa CTOHHOCTTA HA MPOHM3BOAMTENHHS KAMHMTAJ HE HApPaACTBa, HO-
KaTo TOH ce HAMHpPa B TaKaBa 4aCT OT CBOETO IPOH3BOACTBEHO BpeEME,
KOSITO CBCTAaBJSIBA H3JHINBK Hal BPeMeTO HaA TPYyAa, KOJKOTO H HEOT-
IeaUMO Ja € M3BBPIUBAHETO HA Mpolleca HA HapacTBaHe HA CTOHHOCTTA
OT Te3H HeroBH naysd. SICHO e, 4Ye KOJKOTO IOBeYe C’hBMAJAT BPEMETO
Ha MPOWIBOJACTBOTO H BPEMETO HAa TPYyAa, TOJKOBA NO-rojsMa € NMpoHu3-
BOJUTEJHOCTTA M HAPACTBAHETO HA CTOHHOCTTA HA JaJieH NPOHM3BOJHTE-
J€H KanydTtaJd B JajeH MHTepBas oOT BpeMe. OTTYK NpPOM3THYA TEHIAEH-
LMATA HA KAaMHTATHCTHYECKOTO MPOM3BOACTBO, KOJKOTO MOMeE NoBeye Ja
ce HaMaldH H3JMHIUBKBT OT BpEMe HA MNPOHMSBOJACTBOTO HAJ BpEMETO Ha
Tpyaa. Ho makap npoMsBOACTBEHOTO BPeMe Ha KalHTajsa M Ja ce OTKJIO-
HBa OT BPEMETO Ha TPyAa, Bce MNaK TO BHHAarH cbhbABPKA B cebe cH
NOCAEAHOTO M M3JUIIBKBT HA MBPBOTO Hal BTOPOTO € IOPH YCJOBHE
3a npoH3BoAcTBeHHs mpouec. C/1e0BaTeNHO BpEMETO HA NPOH3BOACTBOTO:
BUHATH MpeACTABJSBA OHOBA BpeMe, B TE€UYE€HHE HA KOETO KAIMTAJAbT MPO-
H3BeM A NOTPEOHTENHH CTOMHOCTH M HapacTBa NO CTOMHOCT, T. €. (PYHK-
[HOHHMDA KAaTO MPOH3BOAMTEJNEH KAMHTaJM, Makap BPEMETO Ha NPOU3BOL-
CTBOTO Jd CBADBPkKA B ce6€ CH H OHOBA BpeMe, KOraTo KaNuTaAbT HIH
Ce HaMHpa B CKPHTO CDbCTOfAHHE, WJIH NpousBexaa, 6Ges Ja HapacTBa MO
CTOHHOCT.

B cepata Ha OOpDBIIEHHETO KAMMTATBT C€ HAMHPA BbB BMA Ha
TTOKOB KanHTa/l H Ha napuyeH kanpuran. Jlpara npoueca Ha HeroBoTG
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0o0pbllteHHe ce CbCTOAT B TOBA, Y€ TOH Ce NMpeBPBILA OT cTOKoBa dopMa
‘B mapuyia ¢opma H oT mapuuia ¢opma B crokoBa ¢opma. O6crosren-
CTBOTO, Y€ MPEBPBUIAHETO HA CTOKATA B [apH € TYK B CbINOTO BpeMe
pearu3alMA HA 3AKJMIOYABAIIATA C€ B CTOKATA NPHHAZEHA CTOHHOCT M ye
TpeBPHUIAHETO HA NMAPHTE B CTOKA € B CHUIOTO BpPeMe NpeBpbLIaHE WIH
.06paTHO NpeBpbIlaHe HA KamMTaJoBaTa CTOHHOCT BBB (popMara Ha ene-
'MEHTH Ha HeHHOTO MPOHM3BOACTBO, HHIUO He M3MEHs B TOBa, Ye TeE3H
NpoLieCH KAaTO NPOIECH HAa OOPBUIEHHETO Ca NMPOUECH HAa MpocTaTa Me-
‘TaMmop§)03a Ha CTOKHTE.

Bpemero Ha oGpBLIEHMETO K BPEMETO Ha NPOM3BOACTBOTO B3aUMHO
-ce H3kmioyBaT. [Ipes BpeMeTo Ha cBOeTO OOGDBUIEHHE KANHTANBT HE
(pyHKUHOHHPA KATO NPOU3BOAMTENEH KAlMTAT H MOPaiM TOBAa HE HPOU3-
BeXAA HUTO CTOKA, HUTO NMpPHHAZEHA CTOHHOCT. AKO pasriexaaMe Kpbro-
-060poTa B Hafl-npoctata (PpopMa, KOraTo WUsJIATA KAamHTAaA0Ba CTOHHOCT
‘BCEKH N'bT HaBeJHAXX NMpeMHHaBa OT exHa dasa B Jpyra, OUYEBHIAHO €,
Ye NPOM3BOACTBEHHMAT HPOIEC, a CAENOBATENHO H CaMOHApPACTBAHETO HA
'CTOMHOCTTA HA KamMTalda, ce MpeK'bCBa, JOKOraTo NPOAb/IXKABA BPEMETO
Ha OOPBIIEHHETO, H Y€ B 3aBUCHMOCT OT NPONBIKHTENHOCTTA HA MOCHEeN-
HOTO mpouechT Ha NMPOH3BOACTBOTO Ile ce BbH3OGHOBSIBA NO-GbP30 UM
T0-6aBHO, AKO Da3JMYHHMTE YacTH HA KAamUTajla, HAMpOTHUB, M3BLPIIBAT
KPBrooOopoTa enHa CJeN JApyra, Taka 4e KPbrooGOpoTHT Ha NsmaTta
KalMTaJoBa CTOHHOCT A Ce HM3BBPIUIBA NOCAEIOBATEIHO B KPbroo6opora
‘Ha HeHHHTE PA3NMYHM YACTH, SICHO €, Yye KOJKOTO NO-I'bAr0 € HOCTOSH-
HOTO npeOUBaBaHe HA CHCTABHMTE YaCTH HA KAaNMTaJOBaTa CTOHHOCT B
cepara HA OOPBLICHHETO, TOJKOBA MNO-MadKka Lle GbAe OHA3HM HeilHa
YaCT, KOATO NMOCTOSHHO (yHKIHOHMpa B cdepara Ha NPOU3BOLCTBOTO.
Tlopanu ToBa pasmmMpsBaHeTO M CHKpallaBaHETO Ha BpeMeTO Ha O6pPD-
LIEHHETO MIrpae poJsITA Ha OTPULATEJNEeH NpelNes 3a CbKpallaBaHeTO HJIM
PA3UIMPABAHETO HA BPEMETO HA NpPOM3BOACTBOTO MJAM Ha CTENeHTa, B
KOATO KamuTaJ ¢ JajeHa BeJuuuHa (YHKIMOHHPA KAaTO NPOM3BOJHTENEH
Kanutan, KonkoTo noBeye meTamMopdo3uTe Ha OOPBILEHHETO HA KaNKTasla
Ca CaMO MMCIEHH, T. €. KOJKOTO NOBede BpeMeTO HAa 06pbLieHHeTO=0
WM ce npHOaMkKaBa A0 HyJa, TONKOBA MoBede (YHKIHOHHPA KATMTANBT,
TOJIKOBA NO-BUCOKA CTaBa HEroBaTa NPOU3BOIMTENHOCT H CaMOHAapacT-
BAHETO HAa HEroBaTa CTOHHOCT. AKO HampHMep KalHTAaAHCTBHT paboTH no
TIOPBUKA, TAKA Y€ MY Ce 3amjania NpH JOCTABKaTa HAa NMPOXYKTA, M aKO
SanJalaHeTo CTaBa B COGCTBEHMTE MY CpeNCTBA 33 TNPOM3BOJCTBO, Bpe-
METO Ha O6pblileHHeTO ce npubiuxaBa InO HyJa.

M rtaka, BpemMeTO Ha OGpPBILIEHHETO HA KalMTala HM300L[0 OrpaHH-
YyaBa BPEMETO Ha HEroBOTO NMPOM3BOACTBO, a NOPajH TOBAa H Mpoleca Ha
HAPACTBAaHETO Ha CTOHHOcTTa. M NpK TOBa TO orpaHMyaBa TO3H NOCTE]-
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HMA NPONOPUKMOHANHO HA NMPOXBKHTEJHOCTTA Ha BPEMETO Ha O6GpbBIle~
HMeTO. A TasM NPOXBKHTENHOCT MOXKe Ja HApaCTBa HWJIH HAaManaBa
B TBbpAE Pa3jH4YHA CTENEH M 3aTOBA B TBBPAE pA3JHYHA CTENEH MOKe
A OrpaHduaBa NPOH3BOACTBEHOTO BpeMe Ha kamutana. Ho mnosnurauec-
KaTa HKOHOMHSI BHXIA CaMO 6BHILHAMA NpPOSBA, WMEHHO CaMo BJHA-
HHMETO HAa BpPeMeTO Ha OOpbBIIEHHETO BBPXy Mpolleca Ha HapacTBAaHETO
H300110 Ha KamurajJa no CTOoiHOcT. ToBa OTpPHUATENHO BAMAHHE TS
IpHeMa 33 MOJOXKHTENIHO, 3AIOTO HErOBHTE MOCAETHUM Ca MOJIOXKHTENHH.
Tsa ToJakOBa NMOBeye Ce XBalla 32 TasH BBHIUHA CTpaHa, ThH Karo TaaM
nocieAHaTa Karo 4ye JIM JOCTaBsi JIOKa3aTeJCTBO, Ye¢ KANHTATbT NpHUTe-
aBA MHCTHY€H H3TOYHHK Ha CaMOHAapaCTBaHe Ha CTOMHOCTTA, HE3aBH-
CHM OT HeroBHsl NMPOHM3BOACTBEH NpPOLEC, a NMOPaJHd TOBA H OT eKCIIoaTa-
UMATA HA TPYZAa, U Y€ TO3H M3TOYHHK BOJH HAYaJoTO cH OT cdepara
Ha 06pbluenHeTo. [10-K'BCHO e BHAHWM KaK JOPH Hay4HATa MOJMTHYECKA
HKOHOMHMSI MO3BOJsIBA Aa ObAe 3abayneHa OT TasH BBHIIHA CTpaHa.
Tasy BBLHUIHA CTPaHa, KaKTO CBUIO e Oble MOKa3aHO, HaMMpa MOJA-
Kpena B pasiMyHH aABxexusi: 1) B kanHUTa/iHCTHYECKHMS HAYHH HA H3-
uhclNsiBaHe HAa meyan6aTa, NP KOHTO OTpUUATeNHAaTa NpHYKHA (GHry-
pYpa KaTO MOJIOXMTEJNHA, Thil KaTO 3a KalHMTajJuTe, HaMMpani¥y ce B
pasnmnuHu cdepH HA MPUIOXKEHHe, B KOHTO € pasjMyYEO CaMO BpEMETO
Ha 06pblleHHeTO, NO-NPOXBIKHUTENHOTO BpeMe Ha O6GDBIIEHHETO HeficT-
ByBa KaTO OCHOBaHME 33 NOBHUIUABAHE HA IIEHHTe — C eJHA AyMa, KaTo
€JHO OT OCHOBaHHATA NpPH H3paBHsABaHe Ha Neuvajabure. 2) Bpemero Ha
0o6pbilleHHeTO 00pasyBa caMO MOMEHT BbB BpPeMeTO Ha o6opoTa; a mo-
CleJHOTO BKJIOYBA B ceGe CH BpEMETO Ha NPOM3BOJACTBOTO, Ppecl. Bpe-
METO Ha Bb3NPOH3BOACTBOTO. TOBa, KOETO BCBUIHOCT Ce€ IBJ/KH Ha
MOCJAEJHOTO, Harnie] ce JIb/KH Ha BpeMmeTO Ha obpwbinenuero. 3) [lpe-
BPBIIAHETO HA CTOKHTE B MNPOMEHJMB Kanurtan (B paboTHa 3amaara)
npeanoaara npeiBapuTENHOTO HM mnpeBpbinaHe B mnapu. CJenoBaTesHo
TpH HATPYNBAaHETO Ha KalHTaJ NpeBpbUlaHETO B JL00aBbYEH NMPOMEHJIMB
Kanuran craBa B cdepaTa Ha OOpPBUIEHHETO WJAH C€ H3BBPIUIBA BbB
BpeMe Ha 06pblueHuero. [lopaZM ToBa M3r/exk1a, 4€ CTAHAJOTO HATPYD-
BaHe AbJOKH NPOU3X0HA CH HA NOCJAEAHOTO.

B cdepara Ha o6pbleHHETO KANHTaAbT — B €XHA HJIH Apyra no-
C1eJOBATeNHOCT — NMPEMHHABA NMpe3 ABETe NMPOTHBONONOKHH ¢dasu C— [T
u [T— C. BpemeTro Ha HeroBoTO 06pbIUeHHe ce pa3naja CJeZOBATETHO
CBILO HA JIBE YACTH : HA BpPeMe, KOETO My € HYJKHO, 32 Aa c€ NpeBbpHE OT
CTOKA B I1apH, 4 HA BpeMe, KOETO MY € HY2KHO,3a 1a ce NpeBbPHe OT NapH B
croka. Olle OT aHaNIW3a HA MPOCTOTO CTOKOBO oGpbuienue (,Kanuraasre,
xuura I, rnasa IlI) e uspectno, ue C— /7, mpomax6ara, e Hal-TpyZIHaTa
4acT OT HeroBarta MeTamMopd)c3a ¥ mMopalH TOBA, MPH OGHKHOBEHH YCJOBHS,.
CbCTABJABA MO-ro/sMaTa yacT OT BpeMeTO Ha o6pbluenHero. CrodHOCTTa
BbB BHJ HA MAPH ce HAMHPA B TakaBa cBOsA (JOpPMa, KOATO BHHArH MOe Aa
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ce npeBbpHe B APyra. A KaTo CTOKa TA CaMO upe3 NpPeBPBLIAHETO B napu
MOxe 1a npuAo6He Tasu (opMa Ha HenocpeJCTBEHA OGMEHMMOCT M NOpalH
TOBa BbB BCAKO BpeMe roToBa 3a JeHHocT. Mex Ay ToBa npH mpolieca Ha
o0pbllleHHeTO HA KanuTana B HeroBara ¢asa [7— C ce kacae A0 mnpe-
BPBIIAHETO MY B CTOKH, 06pasyBamu ompejesieHH eJNeMEeHTH Ha MpOu3-~
BOIMTEJHHSl KanuTal B JajeHo npeanpuaTHe. CpeacTBara 3a NpPOM3BOJ-
CTBO MOXe€ Ja JHMNCBAT Ha Masapa M Ja e HeoOXOAUMO Te TembpBa Ja
6baaT Npou3BeleHH MJIM Aa GbAAT HOCTABEHH OT AaNeyHH IasapH, WM
B TAXHOTO OOMKHOBEHO NpejJaraHe Ja ca HACT'BIOMIM HapylIeHMs, H3Me-
HEHHE HA LEHUTEe M T. H. — C eXHa JyMa, MOraT Aa ce CpeliHaT Maca
06CTOATENCTBA, KOUTO He Morar jga Obaar 3abenssaHd B NMPOCTOTO H3-
MeHeHHe Ha (opmarta [7/—C , HO KOUTO M 32 Tasd uyacT Ha ¢asara Ha
OOpBIIEHUETO W3MCKBAT Ty NOBede, Ty N0-Manko BpeMe. Kakto C— /7 u
IT— C ca pasaeneHs no BpeMe, Taka Te Moratr a ObaaT pasfeseHH H
N0 MPOCTPAHCTBO, 1a3aPbT 34 ITOKYNKH M Na3apbT 3a npoAax6H morar Aa 6b-
JAaT NMPOCTPAHCTBEHO Pa3iMuHM nasapu. Hampumep BbB (pabpuxure 3axyn-
YHKDBT M NIACHOPBT YECTO Ca JNOPU AaBe oTaAeaHH Jjuua. Ilpu cToxoBoTo
NPOM3BOACTBO OOPDBILIEHHETO € TOJKOBA HEOOXOZHMMO, KOJKOTO H CaMOTO
NPOU3BOJCTBO, CIENOBATENHO U AreéHTHTE HAa OOPDBLUIEHHETO ca TOJKOBA
HEOOXOAMMH, KOJKOTO M areHTHUTe Ha MNpOM3BOACTBOTO. [lpouiechT Ha
BB3NPOU3BOACTBOTO BKMOUYBA B cebe CH H JBeTe PYHKIMH HA KanuTana,
a cenoBaTeNHO M HeOOXOAUMOCTTA Te3H (PYHKUMM na GbAaT NpencTas-
JAIBaHH OMJIO OT CAMHsI KANUTAJHCT, 6MJI0 OT HAaeMHM PaOOTHMIM, Ar€HTH
Ha kanurtaaucra. O6aue TOBa HHKAK HE € OCHOBaHHe Ja ce CMecBar
areHTHTe Ha OGPDBINEHHETO C areHTHTE Ha MPOM3BOACTBOTO, KaKTO M Ja
ce cMecBaT (PYHKUHMHMTE HA CTOKOBHA M MAPHUYHUA Kanurtana ¢ PyHKUUHTE
Ha MPOM3BOIMTENHHA KANUTaJd. AreHTHTe Ha OOpblleHHeTo Tpabea ja
6bJaT nAalaHd OT areHTHTE Ha NMpou3BOAcTBOTO. HO ako kanuranucTure,
KOHTO KyNmyBaT eAMH OT APYr M MpojaBaT €IUH Ha APYT, He Cb3AaBaT
C fO3H AKT HHMTO NMPOAYKTH, HUTO CTOHHOCT, TOB2 HUKAK HE Ce€ H3MEHsA
OT OOCTOATEJNCTBOTO, Y€ pasMepUTe Ha TaAXHATAa paboTa UM [aBAT BH3MONK-
HOCT, WIH I'M NPHHYXAABAT, NA NPEXBBPJAAT Te3H PYHKUUH BBPXY APYTH.
B HAKOM NpeAnpUATHA HA 3aKynmuuIMTE M MNJIACLOPHTE Ce IIamia gpes
TAHTHEMH, 4acTH OT neuan6ata. dpasara, ye UM miAWAT NOTpeGHUTENHTE,
HHO He 06acuasa. [loTpeburenure morat Aa n/awiaT €caMoO AOKOJKOTO
caMHTe T€, KaTO areHTH HA MPOM3BOJACTBOTO, NPOU3BEKAAT EKBHBAJIEHT
B1LB BHA HA CTOKM UM CH ro NMPHUCBOSIBAT OT are€HTHTE HA NPOH3BOI-
CTBOTO Ha HAKOE NPABHO OCHOBaHHE (KaTo CDBAPYXKHHLUK H NpP.) HIH N'BK
Ha OCHOBAHME HA JIMUHM YCJIYTH.

Mewny C— 71 u /7T— C cpiiecTByBa pa3iuyHe, KOETO HSMA HHILO
o6l10 C pa3nHudeTo Mexay ¢opmata Ha cToka M ¢dopMaTa Ha mnapH,
4 MpoM3THYa OT KANMUTAJMUCTHUECKMA XapaKTep Ha npousBoacTBoTo. Camu
no ceGe cH kakto C— /1, taka u /T— C ca caM0 nNpPEeBPBIIAHHA Ha
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JajeHa cToiiHocT OT exHa Qopma BBB apyra. Ho C'—IT e B cblIoTO
‘BpeMe peaju3alus Ha CbAbpxamara ce B C' mpHHajgeHa crolinoct. He
e taka ¢ IT— C. Ilopanu ToBa mponax6ara e Mo-BaxKHa OT NOKyNKara.
J1— C npx HOPMaNHH YCNIOBHSI € HEOOXOIHMM aKT 32 HAPacTBAHETO Ha
g3pasedara B /] CTOHHOCT, HO He e peaNH3alUMst HAa TNpPHHAZEeHA CTOH-
HOCT; TOH e BbBeeHHe K'bM HEHHOTO NPOM3BOACTBO, 4 HE 3aK/MOUHTENEH
KT 10 OTHOIUEHHe Ha NOC/JAeIHOTO,

3a 06pblleHHeTO HAa CTOKOBMA kKanutan C'— IT onpeneneHH rpa-
HHLUM Ce MOCTaBAT OT caMata OpMa Ha CBHILECTBYBAHETO HA- CTOKHTE,
‘OT THAXHOTO CBIIECTBYBaHE KATO NMOTPEeGHTeNHH cToMHocTH. [locnenuure
ta NpexoJHH MO camaTa cH npHporxa. ETo 3amo, ako B TeueHHe Ha u3-
BECTHO BpeMe T€ He BJSA3aT B cdlepaTa Ha TIPOM3BOAMTENHOTO HJH Ha
HHIMBHAYAJMHOTO MOTpebieHHe, ¢ OrjJeX Ha TAXHOTO MpeXHA3HAYEHHE ;
AKO ¢ APYrH IyMH, B Ted€HHe Ha omnpejesJeHO BpeMe Te He OGbAaT Npo-
JafeHy, T€ Ceé pPa3BaJAT K 33aeJHO CHC CBOATA NOTPeOHTENTHA CTOHHOCT
H3ry6par cBOHCTBOTO Aa 6bJAT HOCHTEJNHM HA pa3MeHHA CTOHHOCT. 3akJo-
yaBallaTa Cce B TAX KANHMTANOBA CTOHHOCT 3aeMHO ¢ NpHpPAacHAlaTa KbM
Hesl nmpHHaneHa cToHHOcT ce 3ary6ar. [ToTpeGHTenHHTE CTORHOCTH OCTa-
BaT HOCHTEJH Ha NOCTOSHHO 3amasBaulaTa ce M CaMOHApacTBAalla KalH-
‘TAJOBA CTOHHOCT €CaMO JOKOJKOTO T€ HeNPeKbCHATO Ce Bb30GHOBABAT
# Bb3NPOM3BENK AT, KATO C€ 3aMeCcTBaT ¢ HOBH NOTPEGHTENHH CTOH-
HOCTH OT enauH wiau Apyr pod. Ho Taxunara npomax6a BBHB (opma Ha
TOTOBH CTOKH, CJIeJIOBATENHO BCTHNBAHETO MM upe3 npojax6ata B Ipo-
H3BOJHTENHO MJIM HHIUBHJYanHO noTpebieHHe, € I[OCTOSHHO BB3OGHO-
BABALIO Ce YCJOBHE HA TAXHOTO BB3NPOH3BOACTBO. Te TpsaOBa B rpaHu-
UMTE HA OMpefe/ieHO BpeMe [1a NMPOMEHST CBOATAa CTapa mnorpeGHTenHa
{opma, 3a Ja npoAB/KAT -CHIIECTBYBAHETO CH B HOBAa. PasMeHnara
CTOHHOCT ce 3anasBa caMO upe3 TOBA MOCTOSHHO OOHOBfIBAHE HAa CBOETO
Tano. [lorpe6uresHuTe CTOHHOCTH Ha Pa3JMYHH CTOKH Ce Ppa3BajAT NoO-
6bp30 MAH MO-6aBHO; MOpajgy TOBA MEWAY THAXHOTO NPOH3BOJACTBO H
mnoTpe6JeHHe MOXe€ Ja MHHE HO-TOJISM MJH NMO-ManbK INEPHOJ OT BpeMe.
CnenoparenHo tTe Morar, 6e3 Ja NpoMajHAT, NOBeue MMM MNO-MAJKO Aa
ocTaBaT BbB (pasaTa Ha o6pblieHHeTo C — /7 BbB BHI, Ha CTOKOB KanmuTal,
MOrar Ja HM3AbpXaT KaTO CTOKH MOBede HJH M0-MaJKO NPOIbIAKHTENHO
BpeMe Ha oOpblleHHeTo. [Ipenenbr Ha BpemMeTO Ha. OOPBIIEHHETO Ha
CTOKOBHA KaluTaJ, OnpejesiAH OT PasBajsgHETO HA CAMOTO CTOKOBO TAJIO,
¢ abcomoTeH mnpellel HA OHA3M 4YacT OT BPEMETO HA OGPDBUIEHHETO
MM HA OHOBA BpeMe Ha OOPBINEHMETO, B TEYEHHE HA KOETO CTOKOBHAT
KanuTaa MOXe Ja CblUIeCTBYyBa Karo TakbB. KOJAKOTO mNo-6bp3opassa-
Jisllla ce € CTOKara, KOJKOTO mno-6bp30 TdA - Tpafea JAa Obxe. no-
TpeGeHa, a c/AeNOBaTeNHO H NPOJAAeHA el HEHHOTO TNpPOH3BExAaHe,
Ha TOJKOBA TO-MaJKO PasCTOAHHE OT: MACTOTO Ha HeilHOTO MPOH3BOACTBO
Moxe na 6bae TA OTAaNedeHa, CAeNOBATEJHG,  TOJKOBA. MO-TACHA NpO-
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crfancTBeHO e cepata Ha HEHHOTO OOpBUIEHHE, TOJKOBA MO-MECTEH
XapaKTep MMa HeHHHAT masap 3a naacmeHt. [lopaaM roBa KOakOTO 1NO-
6bp30 Ce pa3Bais CTOKATa, KOJKOTO NO-OFpaHHYeH € abCcOMOTHHUAT npe-
AeN Ha HeHHOTO OOpBINEHHe KaTo CTOkA. 00ycjaaBsH OT neliHuTe (PH-
3HYeCKH CBOHCTB4, TOJKOBA MNO-MAJKO TNpPHMOAHA € TA JAA CAYKH
K4TO NpeXMeT HA KAMHTANHCTHYECKOTO NPOM3BOACTBO. TakaBa CTOKa Mo-
Jke na 6’bAe 00XBaHATA OT KANMHTAMHCTHYECKOTO NMPOU3BOJACTBO CAMO B ['bC-
TO HACEJEHH MECTA HWJIH B pe3yJTaT Ha CKbCABAHETO HA PAa3CTOAHMATA
€ pa3BHTHETO HA TPAHCHOPTHHTEe cpexcTBa. HO xonueHTpamuara Ha mpo-
#H3BOACTBOTO HA HAKAKBA CTOKA B MAa/NKO pPblie B I'bCTO HACEJCHH MecCTa
MOxe Aa Cbh3Jane OTHOCHTEJHO TOJsM Nas3ap H 33 H3LEJHATA HA KPYIHH
[IHBOBAPHH 3aBOAH, MJAECYHH (epMH H T. H.
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F'rasa wecma
'PA3XOOU 10 OBPBIIEHHUETO

1. YUCTU PA3XOJIH MO OBPBIIEHHETO
1. BPEME 3A TOKYTIKA W MPOJAXBA

[NpeppbluanuaTa Ha (GopmaTa Ha KanMTana OT CTOKM B mapu M OT
napM B CTOKA €@ B CBHUIOTO BpEMe TDHPrOBCKH CHAEJKHM HA KanUTaJMUCTa:
aKToOBe Ha NOKynka M npoxax6a. Bpemero, npe3 xoero ce M3pbpluBaT
Te3H NpeBpBLIAHMA Ha (OpMaTa Ha KanmuTana, CyGeKTHBHO, OT T/eAHa
TOUKA HA KaNHTaJHCTa, € BPeMe 3a nponax6a M MOKYymKa, BpeMe, Npes
KOETO KanHTaJMCThT (YHKIHMOHMPA HAa Nasapa KaTO mpojasay M Kymy-
Bay. KakTo BpeMeTo Ha OOpPBLIEHHETO HA KANHTaJa CbCTaBAsBA HEO6GXO-
A¥MA YaCT OT BPEMeTO HA HerOBOTO BbL3NPOH3BOACTBO, TaKa BPEMETO,
npe3 KOeTO KalHTAJMCTBT KyNyBa M NpOAaBa, KOTaTO CKHMTAa MO Nasapa,
CbCTaBasBA HEOOXOAHMMA YACT OT BPEMETO, NPe3 KoeTo TOH (QyHKUMOHHpA
KaTO KamUTaJHCT, T. €. KaTO NepcoHHdHUMpaH kKanuraa. To ¢bCTABASABA
YacT OT HErOBOTO JE€JOBO BpEME.

{TBit KaTO npuexme, 4e -CTOKHTE Ce€ KYNYBAT M NPOAAaBaT 0O TeX-
AHTe CTOHMHOCTH, NPH TE3H aKTOBe CTapa AyMa €aMO 3a NPEBPbILAHE Ha
elHa M CBIA CTOAHOCT OT eiHa ¢opma B Apyra, OT CTOKOBa (¢opma
B mapuyHa ¢opma u OoT napudna ¢opma B cTOKOBa ¢opmMa — cTasa
AyMa camO 3a MPOMsHA Ha CHCTOSAHHETO. AKO CTOKHTE Ce NpojaBar no
TeXHHTE€ CTOHHOCTH, TO BeJMYMHATA HA CTOHHOCTTA CH OCTaBa HEH3MEHHA
B pbUeTe KAKTO HAa KynmyBaya, Taka M Ha NpOJABaya; U3MEHA Ce caMo
¢opmara Ha HEHHOTO CBUIECTBYBaHe. AKO I'bK CTOKHTE Ceé MpOJAaBaT He
10 TAXHATA CTOMHOCT, TO HEH3MEHHAZ CTaBa CyMara Ha NPeTbPHENUTE
npeBpbillaHe CTOHHOCTH: OHOBA, KOETO € IVIIOC 3a €JHaTa CTPaHa, € MH-
HyC 3a gpyrara.

Ho metamopdosure C-— [T n {1— C ca caenxy, KOUTO Ce H3BBPII-
PAT MeXAY KylyBad M IPOJapad; HYXHO HM € Bpeme, 33 Ja Ce crasa-
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pAT, oumle moBeye Ye TyKk ce Boau 6opba, B KOATO BcsAKA CTpaHa ce
CTpEMH ZJa OLIETH ApyraTa; €AMH NMPOTHMB APYl CTOAT XOpa HA CHEJKH-
Te, a ,when greek meets greek then comes the tug of war“*, Hame-
HEHHETO HAa C'BCTOSHHETO KOCTYBa BpeMe M paboTHa cusia, HO He 3a.jJa
ce cbp3jane CTOMHOCT, a 32 HA Ce H3BBPUIM NPEBPBIAHE HA CTOHHOCTTA
or exHa ¢opMa B Apyra, NIpM KOETO HHIIO He Ce€ M3MeHA OT B3aHMHHTE
CTapaHHs Ha Ce TNPHCBOM NMPH TO3U CAyuad A0GAaBBLUHO KOJHYECTBO CTOH-
HocT. TOSH TPYZJ, yBeJHuYaBaH OT 3JIHT€ HAMEPEHHA HA ABETe CTPaHH, He
Cb3AaBa CTOHHOCT, KAKTO M TPYAbT, H3Da3xXOJABaH 3a BOJEHE Ha Cble-
6eH mpouec, He YBeJHyaBa CTOHHOCTTa Ha o6exTa Ha crmopa. Poasra Ha
TO3H TPyA — KOHTO € HeoOGXOAHMM MOMEHT Ha KanHUTAJHCTHUYECKHs MpO-
H3BOJACTBEH IPOLIEC B HETOBaTa USJIOCT, MPH KOETO MOCJEIHHAT BKJIOUBA
4 OGDBIIEHHETO WJIM C€ BKJ/IIOYBA B Hero — € noao6Ha HampuMep Ha
ponsTa Ha pa6oTara, KOATO Ce€ H3BBLPLUIBA NMPH TOpeHeTO HA HAKAKBO Be-
ulecTBO, ynorpe6ABaHO 3a mpou3BexJaHe Ha TomauHa. Tasu pabora Ha
ropeHeTo He MPOH3BEXAA TOMJMHA, MAKap TA Aa € HeOGXOAWM MOMEHT
Ha Tipolleca Ha ropeHeTo. 3a na yro:pe6s Hanpuimep BBrIMINA KATO rO-
pUBO, a3 TPAGBa 1A 'H CBEJHHS C KHCJIOPOJ M NPH TOBa Aa M NpPeBbpHA
OT TBBPAO CHCTOSIHHE B ras’o00pa3Ho (Thil KaTO BBB BBIVIEOKHCHHA ras,
pe3yaTaT Ha ropeHeTo, BBIJEHDBT ce HaMHPa BBB BUA HA ras), cjaeno-
BaTeJIHO a3 TPsGBa Aa NMpeau3BHKAM H3MeHeHue Ha ¢usHueckara ¢opma
Ha CBILECTBYBaHe HJH Ha (PU3HUYeCKOTO cbCTOAHME. HOBOTO cBenHHeHHue
TpabBa ha ce MpeallecTBYBA OT OT/JEJASHETO HAa MOJIEKYJHTE HAa BBIJje-
poza, Ch€AMHEHH B €ZHO TBBHPAO THJ0, H pasnalaHeTO Ha CAMHTE MO-
JeKyJnM Ha BBrJepPoJa HA TEXHUTE OTHEJHH aTOMH. BCHUKO TOBa KOCTYBa
H3BecTeH Pa3XOZ HA €Heprusi, KOATO MO Tak'bB HAaYHH HE ce NpeBphlla
B TOMJHRA, 2 Ce OTHeMa or Hes. [lopanM TOBa, aKO CTOKONDHTEIKATEUTE
He Ca Kal{rTalMCTH, 4 CaMOCTOATE/JHH HemocpeAcTBeHH NPOH3BOAHTENH,
BPEMETO, YNOTPe6ABAHO OT TAX 3a NOKYNKA M MPOXax6a, NMpeacTaBJsBa
NpHcnajaie oOT TAXHOTO paGoTHo Bpeme. ETo 3alio Te BHHaru ca ce
cTapaead (KakTO B JPEBHOCTTAa, TaKa H B CPeAHHTE BEKOBE) Ja Onpe-
AeJAT TAKHBA OMEpauyy 3a MPa3sHUYHH JIHH.

PasmepuTe, KOHTO NpeBpPbINAHETO HAa CTOKHTE AOCTHra B PBLETE Ha
KaNWTaAMCTHTE, paséHpa ce, He MOraT fAa NpeBbpPHAT TO3H TPYyA, KOMATO
He C'b3[laBa CTOHHOCT, a CaMO OMOCpPeACTBYBa cMAHAaTa Ha ¢hovMaTa Ha
CTOMHOCTTA, B TPYJA, MPOH3BeXaam CTOHHOCT. YyJOoTO Ha TOBa NMpEeBDb-
MIBIMEHHE CBINO TAKA HE MO2K€ Ja €€ M3BBPIUM H 4pe3 mpexmbpishe,
f. €. C TOBA, Y€ NPOMHLJIEHUTE KAMHTATUCTH, BMECTO CaMH 1a H3BBp-
IBAT Ta3H ,paboTa Ha rOPEHETO“, 1 MPEBPBHILAT B H3KIIOUHTENHO 3aHf-
THE Ha 3alJalaHd OT TAX TpeTH Jjuua. Pas6upa ce, TesH TperH JHua
HAMA Ha MpenocTaBAT paboTHaTa CH CHJA HAa TAXHO Pa3NOJIOKEHHE 3a-

* — ,KOraTo rbpkbT CPELIHE rPbk, NAaMBA OxecTo4eHa 6opba*.
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panM YepHHATe MM OuYH. BBB BCexM cayuad 3a cbO6Mpaua Ha peHTaTa,
KOHTO CHYXH y HAKAaK'bB 3eMeBialesel, HIH 3a GaHKOBHUS CAYKHTEN e
6eapa3nnuHO, Ye TEXHUAT TPYHN HHMTO ChC CTOTHHKA He yBeJMuaBa pa3-
Mepa Ha CTOMHOCTTAa HHTO Ha PEHTAaTa, HMUTO Ha 3JaTHMTE KIOIYeTa, npe-
HACsAHM ¢ TOp6GH B Apyra GaHka.}'®

[Mokynkara W npoaaxx6aTa cTaBaT rjiaBHa (PYHKLUHMS 33 KanuTaAHCTa,
KOATO Kapa JApyrM Jna paboTaT 3a Hero. TbH KaTo TOH nmpuUCBOSBAa B
IWHpOK o6uiecTBeH Maiiad NPoAYKTa HA MHO3HHA, B CHLIO TaKbe Mawabd
TOlf TpaGBa Aa mMpojaaBa TO3H NMPOAYKT, a NOCJe OTHOBO XA IO NPeBpPbL-
a OT NapH B €JeMEHTH Ha npou3BoAcTBOTO. HO KakTo M mpeau Bpe-
MeTO 3a NMOKynKa M npolax6a He cB3AaBa croitHocT. Miiosus chagaea
TYK (GYHKUHMOHHDAaHETO Ha TBProBCckus kanurtand. Ho Ge3 ma paarsexname
TOBa NMO-MOZPOOHO, ICHO € OT camo cebe CH, Ye aKO HAKaKkBa (YHKUHA,
KOATO caMa no ce6e CH He € NMPOM3BOIMTENHA, HO NpeJCTaBJABa Heob-
XOJMM MOMEHT Ha BDb3NPOU3BOACTBOTO, BCJEACTBHE pa3feNeHHETO Ha
TpyZza ce MpeBpPbLIa OT CTPaHHuYHa (YHKUMSA Ha MHO3HHA B H3KJIOUH-
TeJHa (PYHKUMA HA MaUILIHMHA, B TAXHO CMELHAJHO 3aHsATHE, OT TOBa Ca-
MHAT XxapakTep Ha (DyHKUHMATA He ce M3MeHA. Bb3MOKHO € edur THpro-
Bell (B3€T TYK MPOCTO KaTo areHT Ha MpeBpbliaHeTOo HAa ¢opmara Ha
CTOKMTE, CaMO KAaTO Kynysay M NpoNaBay) cbC CBOUTE ONEpPaluH Aa
CbKpallaBa 3a MHO3UKA TPOU3BOIMTENH BpEMETO 32 KyNyBaHe H npona-
BaHe. B rakbB cayuail Toii Moxke na 6bie pasryiexJaH KaTo MAallHHa,
KOATO HamalsaBa Oe3moje3HHd Pasxoj Ha CHJAa MAM TNoMara Ja ce 0oCBoO-
6011 BpeMe 3a MPOU3BOACTBO.MY)

3a jga ce onmpocTH BBHPOCHT (T KAaTO HHE eJBa MO-K'BCHO lie
pasrjezaMe THProBela KaToO KamU1aaHuCT M THPrOBCKHMA KanuTan), we

10) TocraBeHOTO B CkOGM € B3eTO OT €iHa Genewka B kKpas Ha pbkomuc VIIL

1) _THpProeckHTe pasHOCKH, Makap H HecOXCAMMH, TPRGBa Ja ce PasriemasT Karo
OTeXHsBaWl pasxon“ (Quesnay . ,Analyse du Tableau Economique®, In Daire, ,Physi-
ocrates*, I uacr, Paris, 1864, c1p. 71). Cnopen Kene ,neuan6ata“, KoRTO KOHKYPEHUHATA
MEXIY 1BProBuUHTE ROHAcs GaarogapeHHe Ha TOEA, Y€ I'M NMPWHYMAABA ,Aa ce 3af0BOJA-
BAaT ¢ NO-MAaAKO Eb3HarpaxcieHHe, WIH neuanba. .. CTLOTO Ka3aHO, He € HHILO ApYro
OCE€H Hamaiasane Ha 3azyGoma 3a NpoAaBaya OT N'bPRa PbKa HAM 32 KynyBaua-noTpe-
Outen. A HaManfABaHeTO Ha 3ary6a He NpeACT2BIREBa pedaen npodYKm WIH NPHPACT Ha
60raTcTBOTO, NOAYYEH C MOMOLUTA HAa THPrOBHATA, HE35PHCHMO OT TOB3a, AaJH A pasriex-
Aame KaTo NPOCTa pa3MAHa, He3zBHCHMO OT TPAHCTIOPTHHTE -PasXxofi¥, MW CHEMECTHO C
TAXx“ (cTp. 145—146). ,PasxoanTe Ha 1BHProeMsTa PHHArH ce 3anAallaT 3a CMeTKa Ha
npofaraya Ha NPOAYKTHTE, KOfiTo GH nonyuaean usAaTa leHa, lapasa 3a TAX OT KynyBa-
4yuTe, aKO He 6M nmano MewawHRM pasxomn* (163). CoGcTBEHHUHTE W NMPOH3BOAHTENHTE
ca ,salariants* — npamzwm 3annata; TeproBuHTe — ,salariés“, MAalllaHW, HaeMmalM ce
g:rp‘ I{ngb(Ouesnay : ,Problémes économiques*, in Daire, ,Physiocrates®, 1 vacr,
aris, 3).
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npHeMeM, ue areHT'hT 3a KylyBaHe M NPOJaBaHe e YOBEK, KOHTO Mpoja-
Ba cBos TpyxA. Toil M3pasxolsa cBOATA paGOTHA CHIa H CBOETO pabOTHO
BpeMe 3a Te3n onepauud C — [Ty [1 — C. CnenoBaTenHo TOH KHMBee OT
TOBa, KaKTO JAPYr JHBee HanpuMep OT NpeleHe WJIH TNPHUrOTBSIHE Ha
xanmyeTa. To# M3MBJHSBA B Npolleca Ha BB3NPOM3BOACTBOTO HeOOXOnHMa
<M&Kap ¥ HENpUM3BOAMTENHA (PYHKIMA >, 3aL10TO H CAMHAT MpOolEC Ha
Bb3NPOU3BOJCTBOTO BKJAIOUBA B ceBe CH M HEeNPOM3BOAMTENHH (DYHKLMH.
Toit paGOTH, KaKTO M BCEKH APYr, HO CBADBPXKAHHETO HA HErOBHA TPY.
He C’b3J]aBa HHTO CTOHHOCT, HUTO NMPOAYKT. CaMHAT TOH ce OTHACH KbM
faux frais* na npousBoacTBoTO. TOH NpHHaca moJsa He C TOBAa, ye npe-
Bpbllla €JHAa HENpPOU3BOIHTeNHA (YHKIHA B NPOM3BOAMTENHA MAH HEMpO-
M3BOJIMTENEH TPyJ B npou3BoauteneH. bum Oun0 4yno, ako takoBa mpe-
BpbUIaHe OM MOrJIO Aa ce M3BEDIIM BCAEACTBHE HA TAKOBA TNpeHacsHe
Ha (QYHKUHSITA OT €XHO JMUe Ha Apyro. HanpoTHs, TO# mpuuacs noxsa
¢ TOBa, ue MO-MaJKa yacT OT pabOTHaTta cHJa M PaGOTHOTO BpeMe Ha
0o6lIeCTBOTO OTHBA 3a Ta3H HenponssBoiauTeana ¢ynxkuusa. Hewo no.eue,
A mpHeMeM, Ye TOH € MpPOCTO HaeMeH pPaBOTHHMK, Makap M no-ao6pe
naamiad. KakTo ¥ na ce sanjama HeroBHAT TPYA, TOH KaTO HaeMeH pa-
60THHK palOTH YacT OT CBOETO BpeMme aapoM. Moxe 6H TOH NOJyuaBa
€XKeAHeBHO CTOHHOCT, Cb3JAaBaHa B 0OCeM uaca, a pabotu ZAecer. /lpara
yaca H3N'bJHSIBAH OT HEro NPHHAAEH TPYA CHUIO Taka He NPOHSBLKAAT
CTOHHOCT, KAKTO M HErOBHTE OCeM yaca HeOOXOAMM TPYH, MaKap BCJeR=
CTBHE Ha TO3H He0oOXOAWM TPYZA y Hero aa NpemMHHaBa 4vacT OT OOule-
cTBeHHs npoaykT. [IbpBO, cera, KakTO M NpeaH, pasrjexnaHa B obuie-
CTBeH pa3pes3, pa6OTHa CHJIA ce H3pasXxOABa B NPOXDBJNKEHHE H Ha Ie-
ceTTe yaca camMo 3a Ta3d (yHKuMs Ha oOpblueHHero. Tsa He ce ymo
TpeSsBa 3a HewlO APYro, He ce yNoTLe6GABa 3a NPOU3BOJAMTENEH TPYI.
Ho, BTOpO, 001I€ecTBOTO He 3annaimia Te3d JBa uaca NPHHAAEH TPYA,
MaKap Te M Aa ca OHJIM U3PAa3xX0ABaHM OT JHIETO, KOeTO e paboTuio.
B npoAbixenHe Ha ToBa Bpeme. C ToBa 00L1eCTBOTO HE CH NpPHCBOABA
HMKaKbB N003aBbY€H NPOAYKT WM AoOaBbyHa cToHHOCT. Ho pasxomwure:
N0 OOpPBUIEHHETO, NPEACTABUTEN HA KOHTO € TOBa JHIe, Ce€ HaMajsBaT
C enHa neTta: OT AecCeT Ha oceM yaca. O6LIECTBOTO HE 3amJjamla HHKa-
KbB €KBHBAJIEHT 32 €JHaTa MNeTa OT AEHCTBHTENHOTO BpeMe Ha O0pb-
LIEHHEeTO, areHT Ha KOETO € JadeHoTo JHie. HO ako KanMTadMCTBT H3-
NOJI3Ba TEe3H areHTH, HesanJaTeHHTE [ABa Yaca HAMAaJABAT Pa3XOAHTE Mo
OOpDBUIEHHETO HA KHE206US KANWTad, KOHWTO NPEeXCTABJABAT NpHCHNaXaHe
OT HEroBHsi ROXOJ. 32 HEero TOBa € MOJIOXKHTENHA NMPUAOGHBKA, THi KaTe
OTpHUATENHUTE TPaHHIH Ha yBeJNHUEHHeTO Ha CTOHHOCTTAZ Ha HErOBHsL
KanuTan ce crecHsasatr. JlokaTo JpeGHH CaMOCTOATENNH CTOKONPOH3BG-
JMTENH M3Pa3XOJBaT 4acT OT CBOeTO COOCTBEHO BpeMe 33 KynmyBaHe J

* — HeNPOH3BOAMTENHKTE PA3XOAH. Ped.
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nponasaie, TO NPeACTAaBAABA MJIH BpeMe, Pa3xOABaHO CaMO B NPOMEXAY-
TBHUWTE HA TAXHATA NPOMU3BOAMTENHA NEHHOCT, WAH BpeMe, OTHEMAHO OT
TSXHOTO NPOHU3BOACTBEHO BpeMe.

[lpn BcHukM OOCTOATEJICTBA YNOTPEGSBAHOTO 3a TasH llel BpeMme
npejcTaBisBa PasxOAM NO OOPDBIIEHHETO, KOMTO HHILO He NMPHGABAT KbM
H3BBpIUBALLHTE CBOETO OOpbIEHHe cTOHHOcTH. ToBa ca pasxoiH, HEOG-
XOJHMH, 32 Ja ce€ NMPeBbpHAT CTOHHOCTHTE OT CTOKOBAa ()OopMa B NaphHuy-
Ha ¢opma. JIOKOJIKOTO KANMHTAJHCTHYECKHAT CTOKONMPOU3BOAHTE] € areHT
Ha O6pbILEHHEeTO, TOH ce OT/IHYaBA OT HENOCPEeACTBEHHS CTOKONPOH3BO-
IUTEJ caMO MO TOBA, 4Ye MPOXABA M KYyNyBa B MO-KpYNHH pasMepH, a
nopagud ToBa B MO-KpyneH Mawa6 QYHKIHOHHPA KaTO AareHT Ha o6pb-
menneto. Ho ako pasmep»T Ha NMPEANDHUSITHETO TO MPHHYKIABa HJH MY
M03BOJIsSIBA Ja KynyBa (Aa Haema) CHEUHaJHH areHTH Ha OGDDBILEHHETO
KaTO HaeMHHM paCGOTHHLM, CBIIHOCTTA HA HEWlAaTa OT TOBA He CE€ H3MEH.
Pa6otna cuna ¥ pa6oTHO Bpeme Tpsi6Ba Xa ObJAT A0 H3BECTHA CTeNeEH
H3pa3x0JBaH4 3a npoueca Ha OOpPBbUIEHHETO (IOKOJIKOTO TOH mNpeicTas-
JgBa TpocTa mpomsiHa Ha ¢dopmara). Ho cera To3u pasxon ce npencrass
KaTo HON'bJHHMTEJNEH PAa3X0J HA KanMTaJ; 4yacT OT NPOMEH/JHMBHA KanHTal
TpabBa Aa ce M3pa3xoJBa 3a KyNnyBaHe Ha Te3H pabOTHH CHIH, PYHK-
nMoHHpauld caMo B cdepata Ha o6prblieHHero. TakoBa aBaHcHpaHe Ha
KanuTajJ He Ccb3AaBa HUTO NMPOAYKT, HHTO cTOHHOcT. To HamajaaBa pro
tanto* pa3mepuTe, B KOMTO aBaHCHPAHMAT KanuTtaJd (PYHKLIHOHHpA MPOH3-
BoAUTeNHO. TO € CBUIOTO, KAKTO aKO 4acT OT NMPOAykTa 6u GuJaa mpe-
BbpHATA B MallHMHA, KOSTO OH KYNyBaJja HJH NPOJAaBaja OCTAHAJAaTa 4acT
OT npoaykra. Tasd MallHHA NpPeACTaB/asBa NMPHCNAXaHe OT NpoAykTa. Tsa
He cbAecTBYBa Ha Npolieca Ha NPOH3BOJCTBOTO, MaKap yYe MOXe 1A Ha-
Many pasxoxBaHaTa 3a o6pbileHHeTo paboTHa cuaa u np. Ta cbera-
BJSIBA CAMO 4YacCT OT PA3XOJUTe NO OOGPBIIEHHETO.

2. KHHUroBOACTBO .

Hapen ¢ naeficTBHTe/MHHTE MOKYNKH H npojax6u paGoTHO Bpeme ce
113pa3x0ABa M B KHHIOBOJCTBOTO, 32 KOETO OCBEH TOBa OTHBA M OBelle-
CTBEH TPYA: Mepa, MACTHIO, XapTHs, MHCMeHa Maca, pasXONH 3a KaHTO-
para. CaenoBaTesIHO 3a Ta3W (yHKuUMs ce H3pa3xoABa, OT e€XHA CTPaHa,
paboTHa cusia, OT Apyra —- cpeAcTBa Ha Tpyda. Tyk pa6orata cToH
TOYHO KAKTO H C BPEMETO 33 KYNyBaHe H NpPOJaBaHe.

KaTo eAMHCTBO B CBOHTE KPBrooGopoTH, KATO HaMHpamia ce B JIBH-
JeHHe CTOHHOCT, HE3aBHCHMO OT TOBa, JaaW TA mnpebupaBa B cepara
HA TIPOM3BOICTBOTO, WIM B ABere (asu Ha cdepata Ha OOGPLUIEHHETO,

# — cpoTBerHo. Ped.
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KanmuTajJbT CbUIECTBYBA CAMO MHCJEHO B'bB BHA HAa CMETHH DapH NpenH
BCHUKO B I'JIaBaTa HA CTOKOIMPOH3BOLMTEJS, CHOTBETHO HA KANMMTAJHMCTHU-
YeCKMs CTOKOMPOH3BOAUTEN. Upea KHHIOBOACTBOTO, KbM KOETO Ce€ OT-
HAacs M ONpeNeNsIHETO HA LIEHHUTE WM H3UHCIEHMETO HA CTOKOBHUTE LIEHH
{kankynauuara), ToBa ABHxeHHe ce (MKcHpa u KoHTposupa. [lo To3m
HayuH IBHXKEHMETO HAa TPOM3BOACTBOTO H MO-CIELHAJHO HApacTBAHETO
Ha CTOHHOCTTA — MPH KOETO CTOKHTEe (UrypHpaTr caMo KaTo HOCHTEJH
Ha CTOHHOCT, KaTO HA3BaHMA HA BElIHM, YHETO MHCJAEHO CBHUIECTBYBaHe
KATO CTOHHOCTH ce (MKCHpAa B CMETHH MapH — MOJYyYaBa CAMBOJHYHO
H3o0paxceHHe B MNpexcrapara. JIokaToO OTHEAHUAT CTOKOMPOH3BOIMTEN
BOJAH CBOATA CYETOBOAHA KHUra B CBOATA rjaBa (KaKTO HalpuMep ceJs-
HHH'BT; €JBa KalMTAJHCTHYECKOTO 3eMelesie NpousBexna (epmepa,
KOMTO BOAM CYETOBOJAHA KHUra) WJH I'bK BOAH KHHUIa 3a CBOMTE pasxo-
JH U [IPHXOAM, NJATEXKHH CPOKOBE H Mp. CaMO MEeXAY ApPYroTO, B CBO-
60XHOTO OT NPOM3BOJACTBOTO BpeMe, KOTOraBa € SICHO, 4e Ta3u (PyHK-
UMs M ynoTpebGsBaHHTE 3a Hesl cpeACTBa HA TPYJAA, KATO HanpHMep xap-
THA H Np., ca AOM'bJHMTE]EH pasxoJ Ha pabOTHO BpeMeé H CpPeACTBa Ha
TPYZAAa, HAUCTHHA HeOOXOAUMH, HO OTHEMAI¥ KAKTO OT BPEMETO, KOETO
TOH OH MOrBJ Aa ynotpeGu NpOM3BOAMTENHO, TaKa M OT CPEACTBaTa Ha
TpyAa, QyHKUHOHMpALH B AeHCTBUTEJNHHS] TPYZOB MpoOLec, yyacTBYBALIH
B oOpa3ypaHeTo Ha NpoAYKT M cToiHocT!® . [lpupoxnata Ha camara
{pYHKUHMA He €€ HSMEHS HUTO BCJIEJCTBME HAa pa3Mepa, KOHTO TA NPHAO-
6HBa, 3al[0OTO C€ KOHLEHTPHPA B PBUETE HA KAMUTAJTHCTHUECKHA CTOKO-
NPOH3BOJAUTEN M OT (PYHKUHS HA MHO3HHA JApPeOHH CTOKOMPOM3BOIHTENH
cTaBa (QYHKIHSA HAa e0UH KAMMTANUCT, PYHKUMS B MPOH3BOACTBEH MPOLEC
B rONSM Mamat; HHTO BCIAeNCTBHE Ha HelHOTO OTAessHE OT NPOHM3BO-
AUTENHUTE (PYHKIHH, MPUAATHK HA KOMTO € OWNa, HMTO BCJEACTBHE Ha
HEHHOTO OTZAe/AHE B CaMOCTOATENHA (YHKLHA HA CleuHajHH areHTH, Ha
KOHTO TS M3KIICYUTENHO Ce Bb3Jara.

Pasnenendeto ua Tpyna, oTZensHETO Ha enHa QYHKUMA B caMo-
CTOSITENIHA Olle He MpaBH OT Hes (PyHKIMs, NPOM3BexAalla NPOAYKT H
CTOHHOCT, AKO T He € Ouja Takasa caMa Nno cefe CH, CAeAOBATEIHO

12) B CpeannTe BeKOBE HaMHpaMe KHHMIOBOACTBO B CEJCKOTO CTOMAHCTBO CAMO B Ma-
nacrupute. Ob6aue Hue supsxme (kuura |, crp. 343%), ue owe B APEBHOMHAMACKHTe 06-
uiMHH (UrypHpa cyeToBOAMTEN 3a 3emefenHeTo. BojeHeTo Ha KHWIHM € OTAE/IeHO TYK
KaTO HM3KMOUYHTeNHa GYHKUMA HA NABMHOCTHO Juue Ha obmHHata. C TakoBa pasjpencHHe
#Ha Tpyga ce TecTu Bpeme, TPYA M Pa3HOCKH, HO TPOM3BOACTBOTO M BOACHETO HAa KHHIH
3a NPOU3BOACTBOTO CH OCTABAT TAaKMBA PA3JIHYHH Hellla, KAaKTO TOBAPEHETO Ha KOpabH H
ChCTABAHETO HAa KBHTAHUMA 32 TOBapa. B siuuero Ha CYeTOBOAHTENS 4vacT ot pabor-
HaTa CHJa Ha oOIWIMHATA € OTKECHAaTa OT NPOW3BOACTBOTO H PAasXOAMTE MO HErosara
1e#HOCT Ce Bh3CTAHOBABAT He OT HErOBMA COGCTBEH TPYA, a OT OTA€IAHEe OT NPOAYKTa
#a obwmuHata. CBC CYETOROAWTENSl Ha KanuTaaucta paborata croH mutatis mutandis
[cbC CBOTBETHHTE H3MEHEHHA] KAKTO ChC CYETOBOAMTeNs HAa HHAMHACKaTa o6umuEa (M3
pukonnuce 1)
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omle npeiu na ce e obocobuna. Kamurasucr, KOATO Biara cBOsi KamuTaj
3a NpbB ObT, TpAOGBa Ja ynoTpe6H dYacT OT KamMTala 3a HAaeMaHe Ha
CYETOBOJHMTEN H MpP. ¥ 3a KyNyBaHe Ha CPeACTBA 3a BOJEHE HA KHHTH.
AKO HeroBHsiT kanuranl Bede (GYHKUHOHMpA, HAMHpPA ce B IIOCTOSIHEH MPO-
[leC Ha CBOETO BB3MPOM3BOJICTBO, KANHTAJHCTHT, NPEBPBIIAHKH 4acT OT
CTOKOBHS NPOLYKT B Napd, TpsA0Ba NMOCTOSHHO Ja INpeBpbINa 0OGpPaTHO
Tasd YacT Ha CTOKOBHA TNPOAYKT B CYETOBOJHTENH, KaHUEIAPCKH
yyHOBHHMUKM M np. Tasu wacT Ha KanHTana ce OTAeNs OT NPOH3-
BOACTBEHHs1 TNpOLEC H TNPHHALJENH KbM pa3sxomgHTe N0 o6pbine-
HMETO, KDBM IpHCcNaaaHusita OT obwara neuanba. (Cbworo Tpsdsa
13 ce Kake 3a camMata paGOTHA CHJAA, KOATO ce NpWJaara H3KIIOYHTETHO
3a Ta3d (PyHKUMA.)

Bce nak MMa M3BeCTHa pa3/iMKa MEXLY Pa3XOAHTE MO BOIEHETO Ha
KHHUTH, CHOTBETHO HENMPOHM3BOIAHTENHOTO H3pa3xoABaHe Ha paGOTHO BpeMe
3a T43H LieJ, OT edHAa CTpaHa, H Pa3xOJHUTe 3a BpPeMeTO CamMoO Ha No-
Kynka H mpoaax6a — oT apyra ctpana. [locnesnure NPoH3THYaT caMo
OT omnpelesenata obmectBena (GopMa Ha NPOH3BOACTBEHMS NpoOUEC, OT
TOBa, Y€ TOH € MpOLleC Ha NPOH3BOACTBO HA CTOKH. BoZeHeTO Ha KHHI'M
KaTo CpelCTBO 3a KOHTPOJ M MHCAeHO 0GoOIaBaHe Ha TO3H NPOLEC
CTaBa TOJKOBA M0-HEOOXOAHMO, KOJKOTO MOBeye NPOLECHT c€ H3BbPIUBR
B ofuiecTBeH Maiabd H 3arybsa yHCTO MHIAMBHAYaJHHS CH xapakrtep. Ta-
K4 Ye BOJAEHETO HA KHHTCH € T[0-HeOOXOIHMMO NMPH KaNHTAJIHCTHYECKOTG
APOH3BOACTBO, OTKOJKOTO NpPH PasApO6GEHOTO 3aHASITYMHCKO M CEJICKO
NPOM3BOACTBO, TO € M0-HEOOXOLMMO NPH OO6IECTBEHO NPOH3BOACTBO,
OTKOMKOTO NMpH KamuTanucThHyecko. Ho pasxoautre no KHHrOBOACTBOTO
ce ChbKpallaBaT C KOHIEHTPAIMsATA HA NPOH3BOACTBOTO H c€ CbKpaid-
BaT TOJNKOBA NMOBedye, KOJKOTO MOBEYE TO €€ MPEBpbIIA B O6IIECTBEHO
KHHTOBOACTBO.

Tyk craBa nyma camo 3a oOlLIMs XapaKTe€p Ha pasxojuTe No oOpb-
IIEHHETO, MPOM3THYAIM camo OT Mertamopdosata Ha ¢opmure. Tyk e
H3JIMIIHO [a Ce BJM3a BBHB BCHYKH A€TaiHH (OPMH HA TE3H pasxoiH.
Ho kax Tesn ¢opMH, OTHacsmM ce K'bM O06JACTTA HA YHCTOTO NPEBPDb-
maHe Ha GOpPMHTE M NPOM3THYALLY CJEJOBATENHO OT OmpejesneHa obie-
CTBeHa ¢opMa Ha MpPOM3BOACTBEHHA mpouec, GOPMH, KOHTO 33 HHAMBH-
DYanHHsi CTOKONMPOU3BOLHMTEN Ca CaMO MHUMOJETHH H elIBa 3abesexuUMH
MOMEHTH H TIPOTHYAT HAPEJ C HETrOBHTE NPOHU3BOAMTENHH (YHKUHH HIH
Ce NpenJIMTaT C TAX — Kak Te MOraTt zJa nopassBaT OKOTO, KOraro ce
ABABAT BbB BHI HA MacOBH pasxoXH N0 OOpbIIEHMETO, C€ BHXAA OT
NpOCTOTO NpHeMaHe W JaBaHe HA MapH, KOrato Te3d OnepauHH ce 060-
CO6sBAT M Ce KOHIEHTDHPAT B KPyNeH Mawal KaTo H3K/IIOUYHTenHa (yHK-
UM Ha GaHKM M T. H. WM HA KacHepa HA HHAMBHAYAIHH NPeINpPHATHS.
Ho TpsGBa TBBPAO sna Ce 3anOMHH, Y€ Te3H PasXOAH NO 0OpPBIIEHHETO,
H3MEHSHKH CBOSl BHJ, HE U3MEHsT CROS Xapakrep.
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3. [TAP/

[poussedcsia M ce elHUH NPOAYKT KATO CTOKA HWJAH HE KaToO CTOKA,
TOIl BHHAarM e BeniecTBeHa (popMa Ha GOrarcTBo, NOTpebHTENHA CTOHHOCT,
npeIha3HayeHa 3a JHMYHO WJIHM NPOHM3BOAHMTENHO mnoTpeGaeHue. Heropara
CTOMHOCT KAaTO CTOKA MHCJEHO CBLIECTBYBA B LIEHATa, KOATO HHILO HE
H3MeHs B Herosara IelcTBHTeIHA noTpebuTenHa ¢opma. OGCTOATENCTBOTO,,
ye onmpeleJeHH CTOKH, KaTO 37aTOTO H Cpe6poTo, (PYHKLUMOHHPAT KAaTO.
napH M KaTo TakuBa npeGMBABAT H3KJIOYMTEJIHO B Ipomeca Ha ofpblie-
HHEeTO (JOpPH BBB BHJ HA CHKPOBHIE, De3epB W Np. T€ OCTAaBaT, Makap,
M B CKPUT BHI, B chepata Ha OOPDBUIEHHETO), € H3LLIO HNPOAYKT Ha.
onpenenexa oburecTBeHa (opMa Ha MNPOHM3BOACTBEHMs1 MpOLlEC, HA MPO-
Ieca Ha NPOM3BOJCTBOTO Ha CTOKH. T'bt KaTO HAa OCHOBAaTa HAa KamMTa-
JHCTHYECKOTO MPOH3BOJCTBO CTOKaTa cTaBa Bceobura ¢opMa Ha NPORYK-
T4, ThH KaTO Npeo6sajzaBaliaTa Maca Ha NPOAYKTa C€ NPOH3BEXAA
KaTo CTOKa W mopaiu ToBa TPsi6Ba na npHemMa ¢QopmaTta Ha mnapH, Tbit
KaTO CIeN0BATENHO Macara CTOKH, T. €. OHasH YacT OT OOLUECTBEHOTO
6oraTcTBO, KOATO (PYHKLHOHHpPa KaTO CTOKA, HEMPEKBCHATO pacTe, TO
TYK C€ yBeJHuYaBa M KOJHYECTBOTO 3/7aTO U Cpebpo, (yHKIIHOHMPALIK
KaTO CpeICTBO 3a OOpblUeHHe, IJIATEXHO CPelCcTBO, pe3epB M np. Teau
(yHKUHOHMPAINM KATO NAapH CTOKH He BJHM3aT HHTO B HMHAMBHIYANHOTO,
HHTO B NMPOM3BOAMTENHOTO morpebieHue. ToBa e o6uiecTBeH TPYH, (PHK-.
cHpaH B TakaBa (opMma, B KOATO TOH CJHYXH CaMO KATO MaiuMHAa 3a 06-
pbileHHe. OcBeH ue 4acT OT OOIIECTBEHOTO OOraTCTBO Ce 3anbpika B
Ta3d NPOH3BOJHMTeNHA (PopMa, H3xaGsBaAHeTO HAa NADHTE H3HCKBA TAXHOTO
NOCTOSIHHO 3aMecTBaHe WM HPeBPBLIAHETO HA BCE MO-rOJAsAMO  KOJHYe-
CTBO OfllecTBeH TPyA — BBB (OpMaTa HA NPOLYKT -— B IOBeye 3JaTO
H cpe6po. Te3sn pasxonu 3a 3aMeCTBAHETO NOCTHraT 3HAYMTENIHH Pa3MepH
Y KAmHTATHCTHYECKH PasBHTHTE HAllMM, Thil KAaTO yacTTa OT 60raTcTBOTO,
KOSITO C€ HaMHpa BbB (opMaTa HAa Hapy, e H300uo rojsma. 3.aaTOTO H
cpe6poTO KAaTO NapHyHH CTOKH NPEACTABISBAT 3a OGLUIECTBOTO pa3x0OiH
no Oo6pBbLIEHHETO, MPOH3THYALM caMo OT oblecTBerata (popMa Ha Ipo-
usBoacTBOTO. ToBa ca faux frais® Ha CTOKOBOTO NpPOM3BOLCTBO H306IIO,
HApacTBAILM C PA3BHTHETO HAa CTOKOBOTO NPOHM3BOACTBO H MNO-CHELHAIHO
Ha KalMTaJHCTHYECKOTO HPOM3BOJCTBO. TOBa € uacT OT OOGILECTBEHOTO
oraTcTBO, KOATO TPsA6GBa Ja Ce NpHHACA B XKePTBa HA INponeca Ha o006~
pblIeHneTo).

¥ — HeNnpoW3BOAMTENHH pa3xoan. Ped.

13) Hamupammute ce B o6pblueHHe B CTPAHATA Napu NPEACTARAABAT H3BECTHA YacT
HA KanuTana Ha CTpaHarta, aGCOJIOTHO M33€Ta OT NPOM3BOACTBOTO, 33 Ka YJAECHH HNH YBe-
AMYH MPOH3BORMTEJHOCTTA HA OCTaHaNaTa YacT; CAEAOBATENHO M3BECTHA BENMYMHA Ha 60~
FaTCTBOTO € Taka HeoGXOAMMa, 33 1a MOXeE 3NaTOTO Aa C€ MPeBBPHE B CPEACTBO 33 06-
PBULEHHE, KAKTO TA € Heo6XOAHMMa, 33 Aa Ce HANPaBM MAIUHHA, KOATO A3 YNECHABA Hfo
XAKBO ApPYro npou3ssoactBo* (,Economist*34, 1. V, ctp. 520).
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II. PA3XOIH 3A CBXPAHEHHE

Pazxonure no oOpBIIEHHETO, NPOU3THYAILH OT NPOCTOTO H3MEHEHHE
Ha ¢opmaTa Ha CTOHHOCTTA, OT OOPDBLUEHHETO, PasTyIeKAaHO B UHCT BHI,
#e BJAM3aT B CTOMHOCTTA HA CToKara. M3pasxonBanuTe 3a ToBa 4YacTH
Ha KanMTaja ca (CaMO NPHCNAJaHHsA OT MPOM3BOJAMTENHO H3Pa3XOJBaHHA
xanuras, NOKOJKOTO HMaMe NpelBH] KalMTalHCT, H HENPOH3BOJIHTETHO
uspasxofBaHa paGoTHa CHAa, aKO Ce pasrmexna UAnNoTO OO6LIeCTBO).
Ilpyra npHpojia HMaT OHE3H PasXoXH N0 OOPBIUEHHETO, KOHTO cera Iue
pasraename. Te MoraT jna MPOM3THYAT OT NPOH3BONCTBEHH MPONECH, KO-
HTO CaMO NPOABJKABAT B OOPBINEHHETO H NPOH3BONHTEJHHA XapakTep
Ha KOWTO CJeNOBATEJHO CaMO Ce MpPHKPHBa OT (Qopmara Ha 0GpbBlue-
nuero. OT mpyra crpaHa, oT oOmiecTBeHa TIJeJHa TOYKA, Té Morar Ja
6DbIAT YHCTH PasxOAdH, HENPOH3BOJHTENHO H3PasxOJBaHE HA XKUB HJIH
OBELIeCTBEH TPY., HO MMEHHO TBHKMO NMOpald TOBa Morar aa IeHCTByBar
o TaKbB HAyMH, Y€ CH3NABAT CTOMHOCT 33 HHAMBHIYAJHHTE KanHTaJH-
cTH, of6pasyBaT npuHbaBKa KDbM [POJAaXHATA IlieHAa Ha TAXHATA CTOKA.
Tosa cnensa Beue OT OGCTOATENCTBOTO, 4e TE3H PasxOJH ca PasMYHH
B pasnnuyHuTe cepH HA MPOHM3BOIACTBOTO, a MOHAKOra Ca PasjiMYHH H 3a
pas/MyHMTE HHIMBHAYAJHH KamHTaJH B NpeleNdTe HA e€IHa H ChIua
cthepa Ha npouasoacTBoTO. O6pasyBaiiky npHGaBka KBM lleHaTa Ha CTO-
Kara, Te Ce pasnpenenaT cbo6pasHO ¢ TOBa, B KaKbB pa3Mep nafiar
BBPXY MHIMBHAYyaJHHTEe kanutaaucTd. Ho Bceku Tpyn, npubapsin cToii-
HOCT, MOXe Ja npubaps M NpHHAJeHa CTOMHOCT M Ha OCHOBATa HAa Kamu-
TaJTHCTHIECKOTO NPOM3BOACTBO BHHArH lie NpHOaBsA NpHHaleHa CTOHHOCT,
3al0TO Cb3faBaHaTa OT HErO CTOMHOCT 3aBHCH OT Heropara coOCTBeHa
B€JHYHHA, a Ch3JaBaHaTa OT HETO NMpPHHANeHAa CTOHHOCT — OT CTeneHTa,
B KOATO KaNHTAJHCTHT ro 3amiama. CuaelOBaTeNHO Pa3XolHTe, KOHTO
OCK'BIIABAT CTOKATa, €3 Ja NpHOGABAT HHUINO K'BM HeHHAaTa nMOTpPeOHTENHa
CTOMHOCT, H MpHHaNJeXarT, OT IJelHa TOYka Ha O6wecTBOTO, KbM faux
frais Ha MpoM3BOACTBOTO, MOrar MAa HpelAcCTaBAsABAT H3TOUHHK 3a obora-
TABAaHE 3a HMHIAMBHAyaJHHTE Kamutaauctd. OT Ipyra cTpaHa, TesH pas-
XOIH MO OGPBIEHHETO He 3aryGBaT xapakTepa CH Ha HeMpPOHM3BOAHTENHH
pasxoau OT TOBa, ye HanOaBKaTa, KOATO Te MPHUCHEIHHSBAT KbM [eHaTa
Ha CTOKHTE, CaMO PaBHOMEPHO pasnpeliesass Te3d pasxond. Taka Hanpm-
Mep 3aCTPaxOBaTeJHHTE JPYXeCTBa pa3fnpelesAT LIETHTe HAa HHIHBUAY-
a/HMTE KANMTAJTMCTH MeXIy NsJaTa KJaca Ha KanHTaqucture. O6aue
TOBa HE NpeYH IIETHTe, W3PABHSIBAHM MO TAKGLB HAYHH, KAKTO MPEmH 4a
CH OCTaBaT IIETH MO OTHOIUIEHHE HA UEJAHA OOUIECTBEH KamMTasl.
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1. OEPA3YBAHE HA 3AMAC H3OBLLO

[lpes BpeMe Ha CBOETO CBIUECTBYBAHE KATO CTOKOB KamMTal MJIH HA
CBOETO npe6HBaBaHe Ha Masapa, T. €. AOKaTO C€ HaMHpa B HHTepBasa
MeX Yy MpPOM3BOACTBEHMS MPOINEC, OT KOMTO TOM H31H3a, M Npoueca Ha
notpe6GrenneTo, B KOHTO BIM3a, NMPOAYKTHT 06pa3yBa CTOKOB 3amac. KaTto
‘CTOKA Ha Nasapa, a CHeJOBATEJHO BBB BHJ Ha 3anac, CTOKOBHAT Kallk-
'TaJl Cé MOABABA ABYKDATHO BBB BCEKH KPBrooOOpOT: BeIHBI KAaTO CTO-
KOB NPOLYKT Ha CaMHsi TO3H HAMMpALy Ce B ABHXEHME KAnMTal, YHiATO
KpbrooGopoT ce pasriexna; BTOPH I'bT, HANPOTHB, KAaTO CTOKOB IpO-
JYKT Ha JpYr KaluTal, KaTO MPOAYKT, KOHTO TpsGBa Xa ce HaMupa Ha
nasapa, 3a Ja Moxce na Obie KyleH M Na Ce NMpepbpHe B NPOH3BOAMTE-
Jied KanuTaj. B»aMoxHO e, pasbupa ce, TO3U MOCHEAHHAT CTOKOB Karu-
‘Ta] Aa Ce MpOM3BeX(la TeNbpBa MO NMOpbuka. Torapa HacTbNBa MNpPEKBC-
paHe, aA0kKaTo To# ('bte mpouspenedH. Ho xoA®sT Ha npoueca Ha npous-
BOACTBOTO ¥ Bb3NPOU3BOJCTBOTO H3HCKBA M3BeCTHa Maca CTOKH (cpen-
CTBa 3a MPOM3BOJACTBO) MOCTOSHHO AA Ce HAMHpPA HA Na3apa H CJel0BaTeJHO
na o6pazysa aanac. CbBINO Taka MNPOHU3BOJUTENHHAT KalHTad BKJIOY-
Ba KYNyBaHeTO Ha paGOTHAa cuia W napuyHara Gopma NMpeacTaBiasBa TYK
camo (opMa Ha CTOMHOCTTA Ha CPEACTBATa 3a XKHBOT, NO-TOJASAMATA YACT
‘0T KOMTO pabGOTHHKBT TPsiOBA Ja HAMMpA Ha nasapa. B To3u mnaparpad
HUe ule ce crnpeM MO-Noapo6HO Ha To3W BbBHpoc. Ho Tyk Beue e sicHo
CAeNHOTO. AKO Ce H3X0XJAA OT [VIeAMIIEeTO Ha HaMHpalulata ce B ABH-
J(EHHe KallUTAJOoBa CTOMHOCT, KOATO Ce€ € NMPepbpHaia B CTOKOB NPOAYKT
H cera Tps6Ba na ObAe npoAaneHa, T. e. Aa 6bae oOpaTHO NMpeBbLPHATa
‘B MApH, KOSATO CJEeN0BATeJHO (YHKUMOHMDA cera Ha masapa Karo CTo-
KOB KaluTaJ, TakOBa CBHCTOSIHME HA CTOKOBMA KalMTak, NPH KOETO TOMH
o06pasyBa 3anac, NpeACTaBIsBA Heleecbo6pasHO MNPHHYAUTENHO NPeGH-
BaBaHe Ha na3dapa. KoakoTo mo-6bp3o ce u3BbpwBa npoaax6ara, Toj-
'KOBAa NO-Gbp30 MPOTHYA NPOLECHT HA BB3NPOHU3BOACTBOTO. 3aLPbIKKATa B
npespbinaieto Ha ¢opmara C'—/T npenaTcTBYBa Ha JeHCTBUTENHUA
‘00MeH Ha BellecTBaTad, KOHTO TpA6Ba Ja Ce H3BLPUIH B KpBroo6opora
Ha KanMTana, ¥ Ha MO-HATATBIIHOTO (PYHKUHOHUpAHE HA TNOCAEAHHSA KATO
NpPOM3BOJHUTENeH kanuTan. OT JApyra CTpaHa, MOCTOSIHHATA HAMHYHOCT HA
CTOKaTa HA nasapa, CTOKOBMSIT 3alac, Ce siBsiBA No OTHoluenue Ha [1—C
KaTo ycJaoBHe, 6€3 KOETO He MOXe Ja NMPOTHYa HMTO MpPONECHT HA Bb3-
fIDOM3BOJICTBOTO, HHUTO BJAraHeTO Ha HOB MJM JONBJIHMTEJNEH KANHTAJ.

3a na MOX(e CTOKOBHsIT KalUTak Ja OCT4BA HA N43apa KATO CTOKOB
3anac, HeOOGXOAMMM ca MOCTPOHKH, CKJAZOBe, pPe3epBOapH 3a CTOKH, CTO-
KOBH XPaHHUJHINA, HeOGXONHM € CIeN0BATENHO PA3XOA HA IOCTOSIHEH Ka-
NIMTaJ, KaKTO W samjaliaHe Ha paGOTHA CHJA 3a CKJIaJHpaHE HAa CTOKHTE
B Xxpauunuiara. OcpeH TOBa CTOKHUTE Ce€ paspaisaT H ca NOJJOMEHH
Ha BPEAMM CFHXHIHHM BJIMAHHA. 3a ja 6baaT Npe/NaseHH OT TOBA, TPH-



150 Order nopsu. — Meramopdo3uTe Ha KANUTAAQ U TEXHUAT KPTE200OOPOT

6Ba ma ce H3pa3xoJBa nA00aBbuYeH KanMTajg OTYaCTH 3a CpelCTBA Ha
Tpyna, B npeaMeTHa (opMa, OTYACTH 3a paGoTHa cHuialt),

M Taka, CbUIECTBYBaHETO HAa KamuTana B Herosata ¢opma Ha cro-
KOB KamuTaJ, a CAeJ0BaTEeJHO KaTO CTOKOB 3amac, NMpeiW3BHKBA Pa3xouH,
KOMTO, Thil KaTO He NMPHHAAJEXAT KBM cepara HA NPOHIBOACTBOTO, Ce
CMATAT 3a pa3x0AH No oOpbuleHHeTO. TesH pPasxoad MO OGPBUICHHETO
ce OTJMYaBaT OT MPHBENEHHTE MO IYHKT | nmo TOBa, ue Te B M3BECTHA
cTemeH BJIHM3aT B CTOHHOCTTA Ha CTOKHTE H CJEXOBAaTEJHO OCKBISABAT
cTokara. BbB BcekH cayuaii kanMraabT M paboTHara cHaA, KOHTO CJYy-
JKaT 3a OMasBaHe M CbXpaHsBaHe HA CTOKOBMA 3amac, ceé OTHEMaT OT He-
nocpeACTBEHHs] MPOM3BOAcTBeH mpouec. OT JApyra cTpaHa, KamuTajduTe,
BJAOMEHH B TOBA, BKIOYHTEJHO M pabOTHATa CHJA KaTO C'bCTaBHA 4acT
Ha KanWtaja, Tpsb6Ba Ja 6bAAT Bb3CTAHOBEHH OT OOGUIECTBEHHA MPOJYKT.
TlopaZu TOBa TAXHOTO M3PasxO/BaHe HneficTBYyBa KAaTO Hama/isdBaHe Ha
NPOM3BOAUTENHATA CHJA Ha TPYJa, TaKa 4€ 3a NOJYdYaBaHE Ha ONpPeJeJieH,
noJjeseH edeKT e HYXHO MO-TOASMO KOJH4ecTBO Kanuraa M Tpynd. Tosa
ca Henpoussooumeanu pasxodu (Unkosten).

JokonkoTo pazxonuTe No obpbuieHHeTo, 06ycJOBeHH 0T 06pa3syBa-
HETO Ha CTOKOB 3amac, MPOHM3THYAT CaMO OT HPOABIKHTENTHOCTTA HA
BpEMETO, NPe3 KOETO HAJMYHHTE CTOMHOCTH C€ NMpPEBPBIIAT OT CTOKOBA B
napuyHa ¢opma, cleROBaTENHO AOKOJKOTO NMPOM3THYAT CaMO OT Onpexe-
JeHata ofmectBena QopMa Ha NMPOHMSBOACTBEHHUS npouec (CaMoO OT TOBA,
ue NPOAYKTHT Ce NMPOHM3BEXKAA KAaTO CTOKA M nopagd ToBa Tpsiba na
H3BBPIUA NPEBPBIIAHETO B MapH), AOTOJKOBA Te MO CBOS XapaKTep CbB-
nagat Cc pa3xoJuTe mo o6GpbuleHHeTo, Uabpoewn mo myHkT I Ot gpyra
cTpaHa, CTOHHOCTTZ Ha CTOKHTE NMPH TOBA Ce 3aNa3Ba HJHK YBEJHYaBA CaMO
3a0TO0 NOTpebHTeNHATa CTOHHOCT, CAMHAT INPOAYKT, C€ NOCTaB B Ta-
KHBa ONpeJeNeHH NpeIMeTHH YCJOBHA, KOHTO NpPEAU3BHKBAT H3pa3XOn-
BaHe HA KanMTad, M Ce€ MOJJaraT Ha ONepauuH, NOCPeACTBOM KOHTO
BbpXy NOTpeGuTeNHHTE cTOMHOCTH IeficTByBa HoGaBbyed TpyA. HMaumc-
JIEHHETO HA CTOKOBHTE CTONHOCTH, BONEHETO HA KHHUIH, DErHMCTPHpallH
TO3H NPOLEC, ONepalMuTe MO MOKYNKaTa M INpoAax6aTa, HaANPOTHB, HeE
JeAcTByBaT BBPXY MNOTpebUTENHaTa CTOHHOCT, B KOATO CBILECTBYBA
crokoBaTta cToHHOcT. Tesu pa3xomH HMAaT OTHOLIEHHe CaMO KbM Qop-

14y Kop6er B 1841 r. usuHcifBa pasxofHTe NO ChXpaHeHHe Ha NMUIEHWLATa B Npo-
AbINEHHe Ha ce30H oT 9 Mecena Ha 1/,%, 3a 3ary6a Ha rterno, 3%, 3a NMXBa BBPXY Le-
HaTa HA nieHMuarta, 20/, 3a HaemM Ha ckJaagoBe, 19/, 3a ToBapeHe H npeeo3s, 1/,9, 3a
TpyAa N0 pasToBapBaHeT0, BCHYKO 7%, HAH NPH NeHA Ha NuieHHuata 50 WwnauHra, 3 wum
u 6 nenca Ha xpaptep (Th. Corbet: ,An Inquiry into the Causes and Modes of the
Wealth of individuals etc.“ London 1841 [ctp. 140]). [lo cBenennata Ha JAuBepryiACKHTE
THPrOBUH, KAAEHH NPEN *eNe3oNbTHATA KOMHCHSA, (YMCTHTE) HENPOH3BOAMTENHW PAIXOAH
NOo CHXPaHEHMETO Ha 3bPHEHHTE XpaHHu Ca CBCTaBAsBaln npe3 1865 r. 2 nenca Ha kpap~
Tep, uin 9—10 nenca Ha ToH MmeceyHo (,Royal Commission on Railways“, 1867, Evi-
dence, ctp. 19, Ne 33L) ’
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Mara Ha CTOKOBATA CTOMHOCT. B npHeTHA cayyal Te3d HENPOU3BOIUTENHH
pasxoay no o6pasyBaHeTO Ha 3amac (KOeTO B JAaleHHd caydail e HaJo-
YWHTEJAHO) TPOM3THYAT CAMO OT 3aAPBKKATA B NpeBpbLIAHETO Ha ¢op-
MaTa M OT HeoGXOAMMOCTTA Ha TOBA MOCAENHOTO; BBLNPEKH TOBA, Te BCe
MaK ce OT/NKHYaBaT OT HEMPOM3BOAMTEJNHHTE pasxOiH, pasrje€jaHd no
nyHKT I, mo TOBa, ye TAXHA 1eN e He npeBpbIlaHeTO Ha (opmara Ha
CTOHHOCTTA, 2 3aMa3BaHETO Ha CTOHHOCTTA, KOATO CBHIIECTBYBa B CTO-
KaTa KaTo B OPOAYKT, KATO B MOTpeOHTeNHa CTOHHOCT M KOSITO NOpaiH
TOBA MOXe na Obie 3anaseHa caMO upe3 3anasBaHeTO Ha TNPOAYKTA,
ype3 3ama3BaHETO HA camaTa noTrpeGuTeaHa cToHHOCT. [lorpeGurenHara
CTOHHOCT TYK He ce MOBHIIaBa W He ce yBejauyasa. Hanpotus, Ta ce
HamanaBa. Ho HedHOTO HaMmaJjieHHe ce OrpaHu4YaBa M Ta ce 3ana3Ba. Cop-
LIeCTBYBalLaTa B CTOKATa aBaHCHPaHa CTOMHOCT TYK CBINO He Ce MOBH-
IaBa, HO KbM Hesl Ce MPHUCbENHHABA HOB TPYJH, KAaKTO OBEIECTBEH, TaKa
M KHB.

[lo-HaraTpk Tps6Ba 1a ce pasrsiefa MOKOJKO T€3H HelpOH3BOIAM-
TEJHH Pa3XORM NPOH3NH3AT OT CBOeOOpasHHsl XapaKTep HA CTOKOBOTO
HPOH3BOACTBO BHOOMIE W HA CTOKOBOTO MNPOH3BOACTBO B HEromarta Bce-
obma, abcomoTHa ¢opma, T. €. Ha KaMHTAJIMCTHYECKOTO CTOKOBO NpO-
H3BOACTBO; NOKOJKO, OT Apyra cTpaHa, Teé ca MNPUCBIIH Ha BCAKO 0O-
L[eCTBEHO MPOH3BOJACTBO, a3 TYK, IPH KANHUTANUCTHYECKOTO. MPOU3BOACTBO,
fipdeMaT caMo0 coenMduyeH BHA, cheuudpuyHa ¢GopmMa Ha MNPOABIEEHE.

A. CMHT cTOellle HAa HEOCHOBATEAHATA I'VIeJHa TOYKa, 4Ye 0Opa3yBaHETO
Ha 3amac e fABJEHHE, XapakTepPHO 33 KAMMTAJHCTHYECKOTO NMPOU3BOACTBO®),
[lo-kbcHH HKOHOMHCTH, Karo Hanpumep Jlamop, HaNpOTHB, TBBPIAAT, Ye
C pasBUTHETO HA KaNMHTAIHCTHYECKOTO NPOH3BOACTBO 0OpasyBaHeTO Ha
3anmac HaManspa. CHCMOHIM IODH BHXKJA B TOBA JOIIA CTpPaHa Ha moc-
Jie AHOTO.36

B neficTBUTeNHOCT 3anmachT cbllecTBYBa B TPH ¢(GopMH: BBB (op-
MaTa Ha NMPOH3BOAMTEJEH KanuTalj, BbB ¢opMara Ha (OHI HA HHIUBHLY-
anHoTo morpebJjesde M BBbB (OPMATA HA CTOKOB 3anac, WJIH Ha CTOKOB
Kanuran. Korato ce yBesduyaBa 3anmachT B efHa popMa, 3anachT B Apyra
¢$opMa OTHOCHTENHO HAMANABA, MAKAp dYe MO CBOATA aGCOMIOTHA BeEJH-
YHHA TOH MOXKe €JHOBpPEMEHHO Ja pacTe H B TpUTe (OPMH.

flcho e or camo cefe cH, ue TaM, KBAETO MNPOH3BOLCTBOTO € He-
NOCPEACTBEHO HACOYEHO K'bM 3aJ0BOJSABaHE HA cOOCTBeHaTa MOTPEGHOCT,
KBIETO CAMO B HE3HAYMTENHA CTeneH NPOAYKTDBT C€ MNpOM3BemIa 3a
pasMsiHa WJIHM 3a Mnpozax6a, KbAETO CJAeHOBATENHO OOGILEeCTBEHHAT Mpo-
LYKT cbBCeM He mnpHema (opMaTa Ha CTOKA MJH f MNpHEMa caMo B
MajKa CBOsl 4acCT, TaM 3anachbT BBB (JOPMaTa Ha CTOKA, WJIH CTOKOBMSAT
3anac, o6pasyBa caMO Majka W He3HAUHTENTHa 4aCT OT ©O0raTcTBOTO.

15) Book I, Introduction3,
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O6ave ¢ouabT HA 1OTPEOJEHHETO € TYK OTHOCHTEJHO ToJsM, 0COGeHO
GOHI'bT Ha CBIUMHCKHTE CPeACTBa 3a XKMBOT. JlOCTATBYHO e ja Ha-
NOMHHM CaMO 3a CTAPHHHOTO CeJCKO cTOnaHcTBO. llpeobaanmaBama vacet
OT NposyKTa ce IMpeBpbLla TYK HenocpencrseHo, 6e3 na o6pa3ysa
CTOKOB 3amac — HMMEHHO 3al0T0 OcTaBa B pBLUETE HA CBOS TpHTe-
KaTesq, — B 3amaCHH CpeNCTBa 3a TNpPOU3BOACTBO MWJH CpelcTBa 3a
»kuBOT. Ts He mpHema ¢opMaTa Ha CTOKOB 3alac W UMEHHO NOPakH TOBa,
cnoper CmuT, B 00miecTBaTa, OCHOBAHH HA TaKbB HAYWH HA NPOH3BOMA-
CTBO, He cbuecTByBa 3anac. A. CMuT cmecBa ¢dopmaTa Ha 3amaca cbC
caMMs 3amac M MHCJH, 4Ye OOLEeCTBOTO JAOCera € JKHMBSJIO JAEH 3a I€H,
OCNaHsHKH ce Ha CJAydaiHOCTHTE€ Ha yTpellHHs nen's. Tosa e HaMBHO
HelopasyMeHHe.

3anac BpB (opma Ha NPOH3BOAMTENEH KamuTajl CbIIeCTBYBa BbB.
¢opMaTa Ha cpeiacTBa 3a NPOM3BOACTBO, KOHTO Ce€ HAMHpar Beye B
MPOU3BOACTBEH MPOIEC HAW HaH-MaJKOTO B pblETe HAa NPOU3BORMTENS,
T. €. B CKPHT BHJ Beue B MIPOU3BOJACTBEH npoliec, Hue BUIsXME O P: HO ue
C Da3BHTHETO Ha NPOH3BOAWTENHOCTTA Ha TPyna, a CJAENOBATENIHO H C

pPa3BHTHETO HaA KaANHTAJMUCTHYE€CKHA HAYHH Ha IMPOH3BOIACTBO — KONTO
pa3BuBa 06HIECTBEH3T8 NMPpOU3BOAUTENHOCT HA Tpylda MOBEYE, OTKOJKOTO
BCHYKH MmpeaMUIHH HAaYHHH HA NPOHU3BOACTBO — IMOCTOSTHHO HapacrBa Ma-

cara Ha cpeRcTBaTa 3a NPOH3BOACTBO, BeJHaX 3aBHHArH BJIE3TH BbB
¢dopmaTta Ha cpencTBa Ha TPyAa B TNPOU3BOACTBEHHS NPOLEC H HOCTO-
AHHO OTHOBO H OTHOBO (YHKUMOHMpAIH B Hero B TeuyeHHe Ha M0-
ABJABI WK MO-KBC NEepPHOJ (MOCTPOHKH, MALUMHK H T. H.), H Y€ THXHOTO
HapacTBaHe € KaKTO MpeANnoOCTaBKa, Taka H CJAeJCTBHE HA PA3BHTHETO HA
obulecTBeHaTa MPOM3BOAMTENIHA CHIA Ha Tpyaa. He camo a6comoTHusar,
HO H OTHOCHTEJHHUAT pacTeX Ha 6GoraTcTBOTO B TasH ¢opMa (CpaBHH KHHra
I, rmasa XXIII, 237) e xapaxTeped npeaH BCHYKO 32 KAMTANHCTHUECKHS Ha-
YHH HA MPOHM3BOACTBO. BeuecTBeHuTe GOPMHU HA ChlLIeCTBYBaHe HA MOCTO-

16) A. CmuT cH BbOGpa3ssBa, ye o6pa3yBaHeTO Ha 3anaC NPOH3THY2 CaMO OT MpeBpb-
11aHeTO Ha NPOAYKTa B CTOKAa H Ha MOTPeOHTeNHRHA 3anac B CTOKOB 3anac. A B OeHcTBH-
TeAHOCT TasH NPOMAHA Ha (OpMAaTa NPERH3BHKBA CTPALIHW KPH3H B CTOMAHCTBOTO Ha mpo-
M3BOJHTENHTE Npe3 Bpeme Ha NPeXola OT MPOH3BOACTBO 33 COGCTBEHO NOTpeGAeHHe KbM
CTOKOBO NpoH3soAcTBO. B ViHand ce e 3anasun HanpuMmep RO NOCHeNHO BpeMe ,o6HyanT
Aa €€ CKAaAMpaT B YaM6apW rojieMH KOJMYecTBa 3IbPHEHM XpaHM, 32 KOHTO B TONMHH Ha
n306uAHa pekoJTa MOXe Maiko aa ce noayun* (Return, Bengal and Orissa Famine.
H. of C. 1867. I, ctp. 230, Ne 74). BHesanno ycwiwioTo ce BcliedCTBHE Ha aMepHKaH-
CKaTa rpaMIaHCKa BOWHa ThpceHe HA NaMyK, I0Ta M Np. NPeau3BHKa B MHOTO MacTW Ha
Muans cunvo Hamanspane Ha o6GpaGoTBaHeTO Ha OpPM3, NOBHILABAHE LEHATa HA OpPH3a H
npopaw6a Ha CTApHTe 3amacH OPH3 OT npouseopntennte. KbuM ToBa B 1864—1866 r. ce
npubasu GesnpuMepeH M3HOC Ha OpH3 B ABcrpains, Mapmarackap u np. OTTYK OCTpUST
Xapakrep Ha 1gana npe3 1866 r., koiiTo caMo B okpbra Opncca oTHece 1 MWAHOH nyLWIW
(1 c. 174, 175, 213, 214 wu IlI:  Papers relating to the Famine in Behar*, crp. 32,
33, KBAETO ME@XAY NPHYMHHTE Ha rAaja ce OTGeAs3Ba ,H3YEpNBaHETO Ha CTApHTE 3a-
nacu*) (n3 pukonnc II).
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SHHHA KalHTaJj, CPeJCTBATA 3a IPOH3BOACTBO, CE C'bCTOSAT HE CaMO OT TAKbB
poa cpexcrBa Ha TPyAa, HO H OT MaTepHal Ha TPylJa B Hali-pasianuHH
cTeneHd Ha Heropara 06pa6oTka W OT CMOMAaraTeJHH MarepHaJn. 3aeAHo
¢ Maimaba Ha NPOH3BOACTBOTO M C MOBHINABAHETO HA NMPOH3BOAHMTENHAMa
CHIa Ha TpyAa MNOCPEACTBOM KOONEpAUMsTa, Pa3AENEHHETO Ha TPYAa,
NpHIaraHeTO Ha MallMHHM K T. H. yBeJHYaBa C€ M Macara Ha CYDOBHHHTE,
CMOMaraTeJIHHTe MaTepHald M T. H., BJIH3AIUH BhB BCEKHIHEBHHS MpPOM3-
BOACTBeH mpouec. Tesn eseMeHTH TpAGBa na O6bAAT Ha/MIlE HA MACTOTO
Ha NPOM3BOACTBOTO. Taka uye pa3sMepHuTe Ha TO3H 3amac, KOHTO Chiue-
cTByBa BB (GODMA HA MPOM3BOAMTENEH KanuTal, aGCONIOTHO HAapacTBar..
3a za NpOTHua MPOH3BOACTBEHHAT NPOUEC HENPEKBCHATO — CHBCEM
HE3aBHCMMO OT TOBA, HaJdM TO3W 3anac cé BBH30OHOBSABA BCEKHIEE3HO-
WIH B OnpenejeHd CPOKOBe, — HeOoOGXOAMMO € Ha MACTOTO HA NpPOH3-
BOACTBOTO MOCTOSSHHO nAa HMMa TMO-TO/NIAM 3anac OT CYPOBHHH H T. H.,
OTKOJIKOTO ce norpe6sBa HanpHMep NHEBHO MJAH ceimuyHo. Henpekmc-
HATOCTTA HA MpOLECA HM3HCKBA HAJAMYHOCTTA Ha HeOOXOAHMHTE 3a HEro
YCJOBHSI 1A He 3aBHCH HUTO OT Bb3MOXKHHTE NPEK'BCBAHHA MPH €XeIHEBHH
3aKynBaHus, HHTO OT TOBa, Y€ CTOKOBUAT NPOAYKT C€ NpOAABA €XKe-
JHEBHO WM CEJIMHYHO H BCJAEJACTBHE HA TOBA CaMO HepeJOBHO MOXe-
aa ce nmpeBpblla 06paTHO B €JeMEHTHTE Ha HEroBOTO NPOHM3BOJCTBO.
Mexay TOBa OYEBHIHO €, Ye NPOM3BOIHTE/NHHAT KalHTal B TBbpIAE
pas/{uHH pasMepd MOxe 1a O6ble B CKPHTO ChCTOSHHE, HAH Ia CbCTaB--
JasBa 3anac. Hanpumep ronsma e pasinkata Mexny ToBa, Aanu da6pu-
KaHTBT-Mpegay TpAGBa Ja ce 3aMacH ¢ NaMyK M BBIVIHILA 3a TPH HJIH
3a eann mecel. OueBHIHO €, Y€ TO3H 3arMac MOXE€ OTHOCHTEJHO 1A Ha-
MajsiBa, Makap abCoMIOTHO JAa ce YBeJlHuaBa.

ToBa 3aBHCH OT pAasNTHUHH YCJHOBMA, KOHTO BCHYKM Ce CBEXAAT
[MIaBHO KHM NO-TOJNAMATa CKOPOCT, PEJOBHOCT H CHTYPHOCT, C KOHTO
MOke na ObIe JOCTaBeHa macara CyYpOBHHH, Heo6x0nuMa, 3a Za He ce
CTHra HHKOra [0 NpekbeBaHus. KOAKOTO NO-MalKo ca cnaseHd Te3d yc--
JIOBHSI, KOJKOTO CJedOBATeNHO Ca MNO-MaJKH CHI'YPHOCTTA, PENOBHOCTTa
KW Obp3HHATa Ha JOCTABAHETO, TOJKOBAa MO-3HAYHTeNHA TpsAOBa na Gbie
y DNpPOH3BOJHWTENs CKDHTATa 4acT HA NPOH3BOMMTE/HHs1 KaNuTald, T. e..
OYaKBAIMAT Ole cBosATa OOpaboTKA 3amac OT CYpPOBHHH M T. H. TesH
YCJAOBHA, a CJAeNOBATENHO H Da3MEPUTE Ha CaMHs 3anac B TasH ¢opma,
ca o6paTHO MpPOMOPUHOHATHM HA PABHHINETO HA PA3BHTHETO Ha KamnuTa--
JMCTHYECKOTO IIPOM3BOJCTBO, 4 NOpAaAM TOBA H HA NPOH3BOIKTENHATA
cHAa Ha OO6IIeCTBEHMS TPYA.

Mexay apyroro, OHOBa, KOETO TYK H3rJexkia (nanpumep y Jlanop)-
HaMaZieHde Ha 3anaca, OTYaCTH € caMO HaMaJjieHHe Ha 3amaca BBB (opMma
Ha CTOKOB KalUTaJd, HWAH HA CTOKOBHA 3alac B CbUIHHCKHA CMHCBI..
ToBa e cnegoBaTesHO caMO H3MeHeHHe Ha ¢opMaTa Ha CbIHA 3amlac..
AXO HalpUMeép KOJAMYECTBOTO BBIVIHLIA, BCEKHAHEBHO MPOH3BEXJAHH B.
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JlalleHa CTpaHa, € roJsMO, aKO CJENOBATe/NHO pa3MepuTe U eHepruaTa
HA KaMeHOBBLIVIEHOTO MPOH3BOACTBO Ca roJieMH, TO Ha dabpHxaHTa-npeaay
HE ca HYXHH TOJIEMH CKJaAOBe 3a BBIVIMILG, 32 a4 OCHIYDH HempeKbC-
HATOCTTa HA CBOETO MPOW3BOACTBO. [ToABO3BT Ha BBLrAMILA, KOITO nO-
CTOMHHO W pEeNOBHO ce Bb300HOBABA, NpaBH TOBa H3JHILHO. Bropo,
6bp3uHATa, C KOATO NPOAYKTBT HA €IHH [POM3BOACTBEH MPOLEC MOXe
Na mpeMHHe KaTo CPelACTBO 3a NPOM3BOACTBO B IPYT, 3aBHCH OT Da3BH-
THETO HAa TPAHCMIOPTHHUTE M CBHOOIIMTENHHTe cpelAcTBa. EBTHHHATA Ha
TpaHclOpTa Hrpae npH ToBa rodsaMa poas. [ToCTOAHHO NOAHOBABAHMST
TPaHCHOPT HANpHMED Ha BBIVIMIIA OT MHHHTE B npefayHuliara 6M 6un
NO-CK'BbIl, OTKONKOTO CHAOASIBAHETO C MO-3HAYUTEJNHO KOJHMYECTBO BBIJIHILA
3@ NO-ABJArO BpeMe€ MPH OTHOCHTENHO €BTHH TpadcnopT. M neere Tesu
-06cTOSITENCTBA, pa3rAefaHH JAOTYK, ce OOycJaBAT OT caMHsl NPON3BOJ-
cTBed npouec. Tpero, BAMSHHe OKa3Ba Da3BHTHETO Ha KpeaWMTHaTa CH-
cTeMa. B KOJKOTO Mo-Manka 3aBUCHMOCT Ce HAMHPA NpeJaybT NpH BB300-
HOBABAHETO HA CBOWTE 3aflaCH OT NaMyK, BBIJMINA M Ip. OT HENOCpen-
CTBEHAaTa Npoxax6a HAa CBOATA Npexaa — a KOJKOTO MO-pasBHTa ¢
KpeJUTHAaTa CHCTEMa, TOJKOBA [MO-MajKa € Ta3H HeNoCpeACTBeHA 3aBH-
CHMOCT, — TOJIKOBA NO-MaJKa MOXe na Oble OTHOCHTeNHaTa BeJHYHHA
Ha Te3H HEroBH 3aMacH, 3a ha OCHrypH Oe3CHHPHOTO NPOH3BOACTBO Ha
npexjaa B AaneHus Mama6, sa Ja ce HanpaBH TO He3aBHCHMO OT CAY-
yaitHocTHTe Ha mpojaxkGata Ha npexzaara. Ho, ueTBBPTO, MHOTO BHIOBE
-CYpPOBHMHH, noaydaGpHKaTH H T. H. H3HCKBAT 3a CBOETO MNPOHM3BOACTBO
MO-NpOABL/MKHTENHH [epHOAH OT Bpeme. ToBa ce oTHacA MO-CHELHAJIHO
L0 BCHYKK BHIOBe CYDOBHHH, KOMTO Ce XOCTaBAT OT 3emeneauero. Cie
NOBATeJHO, 32 [a He CTaHe MNpeKbCBaHe HAa NPOH3BOACTBEHHA NpOLec,
Tpsi6Ba Ia CBUIECTBYBa ONpeJeJEeH 3anac OT TaKHBa MaTepHald 3a
1enHs Nepuold OT BPeMe, B KOHTO HOBHAT NPOAYKT HE MOXe Ia 3aMecTH
cTapus. AKO TO3H 3allac ce HaMaJjsiBa B PblieTeé HA NPOMHILJIEHHS KalH-
TAJHCT, TOBa O3HAauyaBa caMo, 4Ye TOH ce yBeauyasa BBB (opmara Ha
CTOKOB 3anac B p'bleTe Ha Tbprobena. Pa3BUTHETO HAa TPAHCMOPTHHTE
‘cpeicTBa M03BOJSBA HanpuMep Obp3o ZAa ce npesospa ot Jlueepnya B
Manveciep namykbT, Jexall Ha NPHCTAHHUIETO, Npe3 KOETO TOH ce
‘BHacs. [lo TakbB HayuH (aGpPMKAHTBT MOXeE, COpeN HYXKAaTa, 4a Bb3-
OOHOBSBa OTHOCHTEJNHO MaJKH 4acTH OT CBOs 3amac or naMmyk. Ho 3a-
TOBA MBK TOJKOBA MO-TOJSIMA YaCT OT CHIUHSA TO3H NAMyK Ie ce HaMHpa
BBB BHJ HAa CTOKOB 3amac B PBLETe HA JHBEpNyJCKHTe THprosuu. Cire-
JNOBATEJIHO TYK CTaBa NPOCTO H3MeHeHMe HA (opmaTa HA 3amaca, KOETO
Jlanop u ap. msmyckar uanpeiBHA. A aKko ce pasrjexja OOGILECTBEHHAT
Kanuraja, 4 B ABaTa cJyyas €JHO M CBUIO KOJHYECTBO NMPOLYKT c€ Ha-
Mupa BB ¢opMa Ha 3anac. C pasBUTHETO Ha TPAHCMOPTHHTE CpelcTBa
3a OTAENAHATA CTPAHA ce HaMajfABaT pa3MEpHTe Ha OHasH HeoOXxoXHMa
Maca, KOATO TpabBa Ja Oble NPUIrOoTBEHA BLB BHJ Ha 3anac Hanpamep
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3a elHa roauHa. Axo Mexay AMepHKka H AHIVIHA N'bTYBAT MHOrOOpOHHH
napaxoad M MJATHOXOZAH, B AHIJIMA I1ll¢ MOXE M0-4eCTO Aa ce€ Bb30GHO-
#ABa 3amachT OT MNAMYK M MO TaKbB HAYHH Ce Hama/ndaBa CPEAHOTO
KOJIHYECTBO Ha 3amaca OT naMyK, KOHTO TpsiOéBa na JieXH B ARruHs.
ChLo Taka BJHse PasBUTHETO HA CBETOBHHA NAa3ap H CBHLP3AHOTO €
HEro yBeJHYeHHe Ha KOJIHYeCTBOTO HA HM3TOYHHUHTE 3a NOJyyaBaHe Ha
<AUH U cbui npoaykT. IlpoaykTbT Ceé BHAacA HA YacTH OT Pa3JHYHH
CTPaHH H B pa3MYHH CPOKOBE.

2. CBUWMHCKH CTOKOB 3AMAC

Beye, BHasxMme, Ye Ha OCHOBaTa Ha KaNHTaJMCTHYECKOTO MPOH3-
BOACTBO CTOKaTa cCTaBa BceoOma ¢Qopma Ha nNpOAYKTA, H TO TOJKOBA
‘noBeye, KOJKOTO MNOBEYe TOBA INPOM3BOACTBO Ce pasBHBa no oOxear
H nbabounHa. CirenoBaTesHO JOPH HpPH HEH3MEHHH pasMepH Ha NpOM3-
BOACTBOTO yacTTa OT INPOAYKTa, CBIIECTBYBallia BBLB BHA Ha CTOKa,
CcTaBa 3HAYHTENHO MO-TOJNAMA, OTKOJKOTO € OHja MpH NpelMUIHHTE Ha-
YUHH HA OPOH3BOACTBO MJH NPH KaNHTAJHCTHYECKHA HAYMH HA MpPOHU3-
BOACTBO Ha HO-HUCKO CT'bnano Ha passutHe. Ho Bcska cToka, cienosa-
TeJIHO BCEKM CTOKOB KamHuTaja, KOHTO € caMO CTOKa, HO CTOKa KaTo
<$opMa Ha CBLIECTByBaHe HAa KaNHTanOBaTa CTOMHOCT — BCSIKA CTOKA,
aKo TA HemocpeACTBEHO He NpeMHHaBa OT cdepaTa Ha CBOETO NPOM3-
BOACTBO B c(epaTa Ha NPOH3BOAMTENHOTO WJIM HHAMBHAYAJIHOTO MNOTpE6-
JieHHe, T. €. BCIKa CTOKa, AOKATO TdA Ce HamMHMpa Ha nasapa, o6pasysa
€JIEMEHT HA CTOKOBMs 3anac. [lopaau ToBa ¢ pasBHTHETO Ha KanHTa/H-
CTHYECKOTO MPOH3BOACTBO, Makap M pa3MepHTe Ha NPOU3BOACTBOTO 1a
OcTaBaT NpeJUILHMTE, pacTe caM No ce6e CH U CTOKOBHMAT 3anac (T. e.
pacte o6ocoGsBaHeTo M (HUKCHpPaHETO HA CTOKOBara ¢opMa Ha mpo-
nykTa). Beue BuAsixMe, Ye TOBa e caMO H3MeHeHHe Ha (opMaTra Ha 3a-
naca: Ha efHara CTpaHa 3amachT B CTOKOBa (hopMa ce yBeJHuaBa CaMo
3a0TO Ha ApyraTa CTpaHa TOi Hama’dssa BB ¢popMaTa Ha npsK 3anac 3a
NpOM3BOACTEO HJIH noTpebienre. ToBa e caMo H3MeHeHa o6liecTBeHa Qop-
Ma Ha 3anaca. AKO 3aeJHO C TOBAa HApacTBa He CaMO OTHOCHTEJ/HATA BeJH-
YHHA HA CTOKOBHA 3anac B CPaBHEHHe C ueJsins oGLecTBeH NPOAYKT, a H He-
foBaTa abCoOJMIOTHA BeJHYHMHA, TO CTABA 3al0TO C PAa3BUTHETO HA KanWTajH-
CTHYECKOTO MPOM3BOACTBO HapacTBa M MacaTa Ha UeJMs MPOAYKT.

C Da3BHTHETO HA KAMHMTAJMCTHYECKOTO NPOH3BOACTBO MaalGbT Ha
UPOUSBOACTBOTO BBB BCe IM0-MajKa CTeNex ce Omnpelens OT Henocpel-
CTBEHOTO TbpPCEHE HA NPOLYKTAa H BBB BCe MNO-TO/IAMAa CTeNeH ce ompe-
AeJis OT pasMepUTe Ha KanuTajga, C KOMTO pasnojara HHIHBHAYQJHHAT
KanHTalHCT, OT CTPEMeXa Ha HEeroBHs KamHTaJ KbM HapacTBaHe No
CTOMHOCT M OT HeOGXOAHMOCTTA HErOBHAT NPOH3BOJCTBEH NpOLEC Aa
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DBLPBH HENPEeKBCHATO H Ja Ce€ paslHpsaBa. 3aelHO C TOBA BLB BCEKH
OTHEeJE€H OTPACh] HA MPOHM3BOACTBOTO HeOGXOAHMMO HapacTBa MacaTa Ha
NPOAYKTA, KOATO €€ HaMMpa Ha nasapa BbB BMJ Ha CTOKA MAH TbpCH
maacMenrt. Pacre Macata Ha KanMrana, (QUKCHpaHa 3a NO-A'bACO HJAM MO~
KpaTKO BpeMe BbB (opMaTa Ha CTOKOB kanMraa. [lopaau ToBa pacre
CTOKOBHAT 3arac.

Haii-nocae, no-ronsamMara vact OT o6mecTBOTO ce NpeBpbiia B Ha-
eMHH pabOTHHUM, B XOpa, KOMTO >XHBeAT JEeH 3a JeH, MojayuyasBaT paGoT-
HaTa CH 3amjaTa CeIMHMYHO H BCEKHIHEBHO f M3PasXOLBaT, KOMUTO CJje-
nosaTeqHO TpsiGBa [a HaMHpaT CpeACTBAaTa 3a JHBEeHe KaTo 3amac.
Ko/KOTO H Ja ce CMeHAT OTHeJHHTE €JeMEHTH Ha TO3H 3amac, BbB BCAKO:
BpeMe 4aCT OT Tsx TpafBa Za 0CTaBa HeMOIBH)XXHA, 332 Ja MOXeE LeJHAT
3amac BHHarH Ja OCTaBa B JBHXXEHHe.

BcHukH Te3H MOMEHTH NMPOM3THHAT OT (popMaTa HAa NPOH3BOACTBOTO
H OT MpeanojaraHoTo OT Hed MNpeBpbilaHe Ha ¢QopMara, KOeTo Ipo-
IYKTBHT TpsibBa Na HM3BBPLUM B mpolleca HA OOpBIIEHHETO.

KakBaro u ma 6nmae oGuiectBeHaTa ¢opMma Ha 3amaca OT NPOAYKTH,
HEeroBOTO 3anasBaHe HM3HCKBA PAa3XOIM : MOCTPOHKH, BMECTHJIHIIA H T. H.,
KOHWTO TpeICTaB/AsBAT XPAHHJHMILA HAa NPOAYKTA; H3HCKBA CBLUIO TaKa,
Cropen NpHpoJara Ha MPOAYKTA, NOBeue WIH MO-MajiKo TPyl H CpPelCTBa
3a NPOHM3BOACTBO, KOHTO TpsA0Ba Ja ce H3Pa3XoJBaT 3a NpelOTBpaTs-
BaHe Ha BpelHH BAHAHHA. KOJKOTO € mo-rossiMa OGLLeCTBeHaTa KOHIeH-
TpauMa Ha 3anacHre, TOJIKOBA OTHOCHTEJHO MO-MajJKH CTABAT Te3H pas-
xoxu. Te3n pasxonu BUHArH ca 4acT OT OOLIeCcTBeHUs TPy B OBellecTBeHa
HiM xHBa popMa — cJeN0BaTeNHO B KAaNHTAJIHCTHYECKOTO NPOM3BOACTBO
Te TNpelCcTaBAABAT H3DAa3xOJBaHe HA KANHTAJ, — KOHTO He B3eMaT yvyacTue
B Cb3JaBaHETO HA NpPOAYKTAa M Mopaid TOBa ca NpHcNajaHe OT Npo-
aykta. Te ca Heo6xonHMH, Te3H HeINPOHSBOLMTENHH PasXolH Ha obme-
cTBeHoTO GoratcTBo. TOBa ca PasxoAH NO 3ama3BaHETO Ha OGUIeCTBeHM:A
HNPOAYKT, OHIO ue HEeroBOTO ChUIECTBYBaHe KaTO €JEMEHT Ha CTOKOBHS
3amac NPOM3TH4a caMo OT obulecTBeHata (opMa Ha NPOH3BOICTBOTO,
CJle 1OBaTeJHO OT CTOKOBaTa (popMa H HeilHMTe He0OXOIUMH NpeBpLUIa-
HMA, 6MJI0 ue pasryie)xJaMe CTOKOBHA 3amac caMoO KaTo cneuxansa popma
Ha 3amac OT NPOINYKTH, MPHCBI HAa BCHYKH OO6ILeCTBA, Makap TaKbe
3anmac Ja HaMa ¢opmara Ha cmoxo08 3anac, TasH (opMa Ha 3amaca OT
UPOAYKTH, OTHAcsAIA ce K'bM Npolleca Ha OGDbBINEHHETO.

[luta ce cera, gOkOAKO Te3H pa3XOJH BJH3AT B CTOHHOCTTA Ha
CTOKHTE ?

Koraro xanHTaJHCTBT NpeBbpHe CBOA KanHTaJ, aBaHCHPaH 3a cpel-
€TBa 3a NPOM3BOACTBO H paboTHa CHJa, B NMPOAYKT, B NpelHasHadyeHa
3a npoaax6a Maca OT F'OTOBH CTOKH, H T8 OCTaBa B CKJaja Henpoxa-
JA€Ha, TO 3a H3BeCTHO BpeMe CNHpa He CaMO NpPOUeChT Ha HapacTBaHe
Ha HErOBHS KanHTaja No CTOAHOCT. PasxomuTe no 3amasBaHeTO Ha TO3H
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3anac B MOCTPOHKH, KAaKTO H pasxoAHTe 3a A06GaBbyeH TPYA H T. H.
npencTaBasBaT npaka sary6a. femauAT ce Hai-nociae kymyesau 6m ce
NPUCMAR HA KaMHTaJHCTa, aKO TOH Ka¥e: MOATA CTOKa He Gelle KyneHa
B NPOAB/DKEHHE HA LIeCT Mecena M HeiHHOTO 3anasBaHe Npe3 TesH IiecT
Mecella He CaMO Me Hakapa Ja Abpi¥a HEH3NOJ3BaH TOJKOBA H TOJKOBA.
KamUTad, HO OCBEH TOBA2 MH NPHYHHH X HEMPOU3BOAMTEJHH PasXOAM..
Tant pis pour vous*, me kaje kynysaybr. Jl0 Bac cTOM Apyr npoxnasay,.
YHATO CTOKA € HM3roTBeHa enBa 3aByepa. Bamiara crToka e 3anexana
M BEPOSATHO MOBEYE HJH MO0-MaJKO € H3MHTaka BJAHAHHETO HAa BPEMETO..
[Topaan ToBa BHe TpAGba Ja NpoAaBaTe MO-€BTHHO OT BaIMA KOHKYPEHT..
YenoBHaTa HA CPHLUIECTBYBAHETO HAa CTOKATA HHMKAK HE C€ HM3MEHAT OT
TOBa, AaJH CTOKONPOH3BOAMTEJAT € JNeHCTBHUTENHHAT NPOH3BOAHTEN HA
cBOATA CTOKA HWJIH KAMHUTAMUCTHYECKH MPOM3BOAMTEN, T. €. MO CBLIHHA.
caMo NpeACTaBMTeN Ha JAeHCTBHTENHHTE Npou3BOAMTeaH. ToHl TpsbBa
la mpeBbpHE CBOfATA Bell B mapH. HempousBoauTesHHTe PasxOAM, KOHTO
MY ca NMpHYHHEHH OT HEHHOTO (MKCHpaHE B cTOKOBa (opma, ce OTHACAT
KbM 0GJACTTA2 HA HErOBHTE JIHYHH PAaGOTH, ¢ KOHTO KymyBaybT HA CTO-
KaTa HAMa HUIIO o6mo. [locseaHuar He My 3anjaiia BpemMeTo Ha 06-
PBILEHHETO HA HEroBaTa CcTOKA. [JOpH KOraTo KamHTaJAHMCTBT MpexHaMe-
peHo 3aLbpika CBOATA CTOKA H3BLH Ma3apa npe3 BpeMe Ha JeicTBHTENHA
WIH OYaKBaHA pEBOJIOLUMA B CTOHHOCTTA, caMO B REHCTBHTENHOTO Ha-
CT'BNBaHe HA Ta3H DPEBOJIOLMA, OT MNpPaBHJIHOCTTA HJM HENPaBHAROCTTA
Ha HEroBaTa CINcKyJalus 3aBHCH NadH TOf Ille peasHsupa CBOHMTE He-
NPOU3BOANTENHH pa3xoau. Ho peBosionusiTa B CTOMHOCTTA He e ciell-
CTBHE HA HErOBHTE HENMPOH3BOAMTENHH pa3xonu. W Taka, AOKOJIKOTO
06pasyBaHeTO Ha 3amac NpeACTaB]sABa cNHpaHe Ha O6pbIEHHETO, mpe-
IH3BHKAHHTE OT TOBA HENPOH3BOAMTE/NHH pa3sXoAH He InpHGAaBAT KbM
CTOKAaTa HHMKaKBa cTOMHOCT. OT Apyra cTpaHa, -HHKAKLB 3alac He MOXe
na cpinecTByBa 6e3 npeGuBaBaHe B cdepaTa Ha o6pbineHHeTO, 6e3 mo-
Beye MJIH MO-MaJKO NPOJAB/KHTENHO NpeGHBaBaHe Ha KanmHTala B Hero-
Bara croxosa (opMa; cAelOBaTe/]HO HeBb3MOXEH € 3anmac 6e3 crHpaHe
Ha OOPDBILEHHETO — TOYHO Thil, KAKTO € HEBB3MOXKHO .MapHYHO OGpPDH-
uieHne 6e3 o6pasyBane Ha mapuueH pesepB. CienoBaresHO 6€3 CTOKOB
3amac € HeBb3MOXHO CTOKOBO o6pbiueHHe. Ako Heo6xoauMocTTa OT 06-
pasyBaHeTO Ha 3amac He Bb3HMKBa 3a Kamutaiucta B C'—J7, ta ce
nosiBsia 3a HeroB [/ — C; ako He 10 OTHOIIEHHE HA HETOBHS CTOKOB Ka-
MHTaJ, TO MO OTHOIIEHHE HA CTOKOBHS KANUTAJ HA APYTH KAMHTANHCTH, KOHTO
Npou3BeXAaT CPeAcTBa 3a NPOU3BOACTBO 3a HErO H CPEACTBA 3a MKHBOT
3a HeropHTe paGOTHHLH.

Haraea cbmHocTTa Ha Hemlara He MOXe [a €€ M3MEHH OT TOBa,
nani o6pasyBaHeTo Ha 3amac craBa AOGPOBOJHO HIH HeZOGPOBOJNHO,

* — rTonkOBa Mo-3ne 3a mac, Ped.
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T. €. JaJH CTOKOMPOHU3BOLMTENAT NPEAHAMEPEHO J'bPXKH 3aMac HWiaH He-
ropuTe CTOKH 0OpasyBar 3anac BCJeACTBHE Ha CBIPOTHBATA, KOATO
'YyC/IOBHATA HAa CaMHs npouec Ha OO6pbIUEHHe OKasBaT Ha mpoaaxGara
Ha cTokarta. Bce mak 3a paspelllaBaHeTO Ha TO3H BBOPOC € MOJIE3HO Aa
ce 3Hae Mo KakBO ce OTJHuaBa A0GPOBOJHOTO OGpasyBaHe Ha 3amac oOT
HeA06poBoanoTOo. Henobposonnoro o6pasyBaHe Ha 3amac NMPOM3THYA OT
cnupate Ha OOGDBILEHHETO HJAM € TBKIECTBEHO CbC CAHMpaHe Ha 0OpL-
[IEHHETO, HE3aBHCEl0 OT NPEeJBHMAAHETO Ha KaNHTAJMCTA U NPOTHBO-
peuyawyo Ha HeroBara BoaA. KakBo xapakTepusHpa A06pOBOJHOTO OGpa-
3yBaHe Ha 3amac? Kakto M mnpeiH MNpOAaBaybT ce CcTapae KOJKOTO
MOXe MO-CKOpPO na Npoiale cBosiTa cTOKa. ToH MOCTOAHHO npennara
NpONYKTa KaTo cTOKA. AKO TOH ce BBb3AbPXH OT npoxax6a, TO npo-
AyKTbHT 06padyBa caMo Bb3MOXMEeH (Juvdjpet), a He NeAcTBHTeNeH (évspysta)
eJleMeHT Ha cTOkOBHA 3anac. CTokaTa KaTO TakaBa € 3a HEero camo Ho-
CHTEJ HAa pasMeHHA CTOHHOCT M KAaTO TaKasa Tfl MOXKe Ja felicTByBa camo
1I0CPeACTBOM H CJeA KaTO XBBPJAH OT cebe cH cTOkoBaTa ¢dopma H
npHeMe napuuHa ¢opma.

CToKoBHAT 3amac TpsabBa 1a MMa M3BECTHH pa3MepH, 3a Aa 3ajio-
BOJsBA Npe3 AaleH NepHOI pasMepuTe Ha ThpceHeTo. [lpu ToBa TpsaGBa
Ia ce MpecMATa ¢ OrJjiel Ha NOCTOAHHO paslIHpsiBaHe HA KpPbra Ha Ky-
nyBauure. Hanpumep, 3a na 6baar AocTarbuHM 3a €QHH JA€H, 4acT OT
HAMHpalUlHTe ce Ha Na3apa CTOKM Tps6Ba MOCTOSIHHO Aa ocTasBaT B CTO-
xoBa ¢opma, A0OKATO ApyraTa vacT Teue, npeBpbllla ce B napu. Ha-
HMCTHHA YacTTa, KOSITO CE 3acTosABa, NOKATO [ApyraTta Teuye, NMOCTOSIHHO
HaMaJIfBa, KaKTO HaMaisiBaT pa3MepHUTe Ha camHs 3arac, AOKATO TOi
1enUsaT He Oble pasnpoialeH. ClelOBaTeNHO 3aAPBMKATA HA CTOKHTE
TYK € B3eTa NpeJBHA KaTo HeoGX0JMMO YCJHOBHe HA npoaawmbarta Ha
ctokara. OCBeH TOBa Heropute pa3MepH Tpa6sa Aa ObAaT MO-rojeMu
OT CpeqHHTE pa3MepH Ha npojax6ara MAM CPeAHHTE pa3MepH Ha Tbp-
cenero. MHaue HaNHIWIBK'BT HAJ CpPeRHHS DasMep HA TBPCEHETO He OH
MOr'BA Ja HamepH 3azosBoasBade. OT apyra cT1paHa, 3anachT TpaAGBa
{IOCTOAIHHO Aa c€ Bb3OGHOBABA, Thil KaTO TOH MOCTOSHHO C€ H3Pa3xoisa,
ToBa BB30GHOBfABaHe B MOCJAeAHA CMETKA CTaBa CaMO NMOCPEICTBOM Mpo-
H3BOACTBOTO, NMOCPEACTBOM 1NOJABO3 Ha cToKa. Hewara He ce H3MeHAT
OT TOBa, AajJH NMOCAERHHAT MABA OT 4y>XOHHA WJIH He. BB30GHOBsABaHETO
3aBHCH OT NPOL'B/KHUTENHOCTTA Ha BpeMeTO, HeoOXOAHMMO 3a nmpOM3BOJA-
€TBOTO Ha cTOKHTe. CTOKOBHMAT 3amac TpaOBa na CTHrHE 3a TOBAa BpeMe.
O6cTOATENCTBOTO, Y€ TOH HE OCTaBa B PBleTe Ha MbPBOHAYAMHHTE Npo-
H3BOAMTEJH, 4 MHHABa Mpe3 pasjHUHH XPaHWJHILA, KAaTO C€ TMOYHEe OT
TBProselia Ha €Ipo W Cé CTHrHe OO0 THproBella Ha Ape6HO, H3MEHA He
CBIIHOCTTA HA HewlaTa, a caMO TsAXHAaTa BbHIWIHA npossa. OT rienHa
TOUKa HAa OGINECTBOTO M B JBaTa CJyyas 4acT OT KalMTajla OCTaBa BbB
topMaTa Ha CTOKOB 3amac, AOKATO CTOKAara He Bjaese B cdepara Ha npo-
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MSBOAMTEJHOTO HJIH HHAMBHAyanHOTO morpebiexue. CaMuaAT npou3Bo-
IUTE] ce CTapae Ja MMa Ha CkJaj CTOKOB 3amac B KOJHYECTBO, OTTOBa-
pAILO HAa HErOBOTO CPeJHO TBHpPCEHE, 32 Ja He ObJe HEMOCpPeACTBEHO-
3aBUCHM OT TNPOM3BOACTBOTO M JA CH OCHTYDH HOCTOSIHEH KpbI KyNy-
payd, ChOTBETHO Ha MEPUOJHTE HA NMPOHM3BOLCTBOTO CE€ YCTAHOBABAT W
CPOKOBeTE HA MOKYNKHTE H B MPONBINKEHHE HA MO-ABJAr0 HIH NMO-KBCO
BpeMe cTOKMTe oOpa3yBar 3amnac, JOKaTO He I'M 3aMeHSAT HOBH eK3eM-
napH or chiuua pox. CamMo mocpeacTBOM TakoBa oGpasyBaHe Ha 3anac
ce OCHrypsiBa MOCTOSIHCTBO H HENPEK'bCHATOCT HA Mpoleca Ha oOpbIle-
HHMETO, @ OTTYK H Ha MpOoleca Ha BB3NPOH3BOACTBOTO, BKJAIOUBALl B cebe
CH M mpoueca Ha oOpblleHHeTo. ,

Heo6xoaumo e na ce HanoMuu: C'— JT MOxe Bede Ja ce M3BBPILH
3a npouspoauTena Ha C, makap C BCe oOlle Ja ce HaMWpa Ha nasapa.
AKO CcaMHAT NpoOM3BOAHTE] OHM MOXeaal Ja I'bpXKH coGCTBEHaTa CH
CTOKa B CBOH CKJalOBe, NOKATO TA He Oble mpojaaeHa Ha OKOHdYaTes-
Hua notpeburen, Tol 6H TPaGBaJO Ja MOCTAaBU B IBHXKEHHE NIBOEH Ka-
MUTaJd: €IMH KaTo MNPOM3BOAMTEN Ha CTOKATa, APYr KAaTO Tbproeel. 3a
camara CTOKa — pasrJexnaaHa Owi0o KaTtO OTHeJHAa CTOKa, G0 KaTo
C'bCTABHA YaCT HaA OOINECTBEHHMA KANWTal — HHIIO HE Ce M3MEHA OT
TOBa, JaJy pa3xomuTe Nno oOpa3yBaHeTO Ha 3anac majatr BbPXY HpPOH3-
BOJMTE/S HA CTOKATa WM BbPXY peiuua TBProBLHM, KaToO ce [OYyHe OT
A H ce CBBpPUIH CBC Z.

JIOKOJNIKOTO CTOKOBMAT 3anac He e HUINO APYro OCBEH CTOkoBa (opma
Ha 3anaca, KOHTO MpH HaleH Mawaé Ha OOIECTBEHOTO MPOH3IBOACTBO,
aKo He cblUecTBYBalle BBB (GOpPMa Ha CTOKOB 3amac, 6H CBLUeCTBYBaJl,
HJY KATO NPOH3BOIMTEJEH 3anac (CKPHT MPOM3BOACTBEH (POHX), MM KaTO:
norpeduresed (oun (3amac OT cpeAcTBa 3a norpe6jeHHe), NOTOAKOBA H
pasxoiure, MPEJU3BHKAHH OT C'bXPAHABAHETO Ha 3amaca, CJAeNOBaTeJHO-
pazxo.iuTe no ob6pasyBaHeTO Ha 3anmaca — T. €. yNOTpeOGABAaHHAT 3a Ta3M;
HeJ OBSIIECTBEH WMM KHMB TPYH, — ca NMpocTO u3BecTHa dopma Ha pas-
XOJH N0 CBXPAHSABAHETO HAOOILEC TBEHUA TPOU3BOACTBEH (POHA HJIH HA O6LLe~
crBenus Gon Ha 1101 pebaeHuero. [loBUIIaBaHeTO Ha CTOMHOCTTAaHA CTOKATA, .
npeRH3BHKAHO OT THX, CAMO Das3Npejesis Te3H pasxonu pro rata* mexay pas--
JIMYHUTE CTOKH, ThH KATO T€ ca PA3JIHYHH 32 Pa3JIHYHHTE BUIAOBE CTOKH. Paaxo-.
Iute no obpasyBaHeTO Ha 3amac KAKTO MPeAM CH OCTaBaT NpHCMAZAHHA:
OT O6ILEeCTBEHOTO GOraTCTBO, MaKap Te H Ja ca YCJOBHE 32 HEroBOTO:
C’bLLECTBYBaHE.

CaM0 ZIOKOJKOTO CTOKOBMAT 3amac e YcJOBHE Ha CTOKOBOTO 06pD--
[eHde U AopH ¢$HopMma, HeOOXOAMMO Bb3HHKBAILA B CTOKOBOTO OOpbIle--
HHe, CJeNOBATENHO MOKOJKOTO TO3H MNpuBUAEH 3acToit e dopma Ha ca--
MOTO IBHXEHME — TOYHO KAaKTO 06pa3yBaHETO HA MapHYeH pe3epB. &

* —- nmponopusonzaio. ed.
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YCIOBHE HA MAPHYHOTO OOpBILEHHE, — CaMO NOTOJAKOBA TO3H 34CTOH e
HopMaJsied. HanpoTus, IOKOJAKOTO CTOKHTE, MpeGHBABall{ B pPe3epPBOApPHTE
Ha 06pbllUeHHeTO, He OcBOOOXKIABAT MACTO 3a cJeIBalllaTa BhbiHAa Ha
MPOH3BOACTBOTO H MO TO3H HAYHH PE3epBOAPHTE Ce€ MPENLJBAT, AOTOJKOBA
CTOKOBHAT 3allac Ceé YBeJH4YaBa BC/IeACTBHE HA 3aAPbXKa B 0OpblIe-
HHETO, TOYHO KAaKTO pacTaT CBbKPOBHIIATa, KOraTO HMa 3aApbXKa B
napuuHoTO o6pblleHue. [Ipu ToBa 6e3pasiMyHO € AaNH TasH 3aXPbXKa
oTapa B xambapHTe Ha NPOMHILIEHHTE KAlHTAMHCTH WIH B CKJaX0OBeTE
Ha Tbproseua. B TaKbB cayyall CTOKOBHAT 3amac e Bede He YCJOBMe 3a
HenpeK'’bCHaTa npoxax6a, a MOcleAHIa OT HeNpPONaBaeMOCTTAa HA CTO-
KUTe. Pasxonure ocraBaT CBIIUTE, HO Thil KaTO cera Te NPOMU3THYAT
H3KJIOUHTENHO OT dopmaTa, HMEHHO OT HeOoGXOIHMOCTTa Ia ce NpeBbp-
HAT CTOKHTE B MapH H OT TPYIHOCTTA Ha TasH wMeTamMopdo3sa, Te He
BJIH3aT B CTOMHOCTTAa Ha CTOKaTa, a Mpe]CTaBAsBAT HaMaJsiBaHe, 3ary6a
HAa CTOMHOCT NpPH peaiu3dpaHeTo Ha CTOfHOcTTAa. Tbit Karo HOpMasHaTa
H aHopmanuara ¢opMa Ha 3anaca He ce OTJAMYaBaT eaHa OT Apyra no
dopMa H ABeTe NpeAcTaBASBAT CINHpaHe HA OODPBLIUEHHETO, Te3H SABJEHHA
Mmorar Aa 6baaT CMECEHH eIHO C APYro H TOJKOBA MO-JECHO MoOrar Aaa
BbBeJaT B 3a6Jy)xIeHHe CaMHTe areHTH Ha NPOHM3BOACTBOTO, Tbil KaTo
3a MPOHM3BOAMTEJS MPOUECHT Ha OGDBIEHHETO HAa HEFOBUS KalHTal MOXe
Jia NpOTHYa KaKTO NMPelH, Makap MNpOLECHT Ha OOPBIIEHHETO Ha Hero-
BHTE CTOKH, NPEMHHA/JH B PBLETE Ha Thproeela, Aa € COpsl AKo ce
YyBeJH4aBAT pasMEpPHTe Ha IMPOH3IBOACTBOTO H NOTPe6ieHHETO, TO NPH
PaBHH XpPYTH YCJOBHsl Ce YyBeJHYaBa M CTOKOBHMAT 3amac. Toii ce o6uo-
BfiBa M NOrJbILA C NpemdIHAaTa CKOPOCT, HO HEerOBHTE pasMepH CTaBar
no-rosieMH. [1o To3H HauMH 06eMBT HA CTOKOBMS 3amac, NPeKOMEPHO HaAyT
BCJAEACTBHE HA 3aAPbXKKAaTa B OOpbBIIeHHeTO, MOXe Aa GbAe NMOrpelHo
B3eT 3a CHMNTOM HA pa3lIHpABAHE HA MpoOleca Ha BBL3NPOH3BOACTBOTO
0coOEHO KOraTo C pasBHTHETO HA CHCTeMaTa Ha KpeAWTa JeHCTBHTE]-
HOTO IBHXXEHHE MOXe Ra ce MHCTH(HUUHMpa.

Pa3xoaure mo o6pa3dyBaHeTo Ha 3amac ce CbCTOAT OT 1) xoauue-
CTBEHO HaMaJIsiBaHe Ha MacaTa Ha NPOXYKTa (KaTO HaNmpHMep NPH 3anmac OT
6paiHo); 2) pasBajisiHeé Ha KayecTBOTO; 3) OBEMIECTBEH HJH JKHMB TPYI,
KOHTO € HYX>€H 33 CbhXpaHsIBAHE Ha 3anaca.

Ill. TPAHCINIOPTHHU PA3XOJIH

Tyk HsAMa HyXJa Aa BJAuM3aMe BbB BCHYKH [N€Tali/d Ha pa3xoauTe
10 OGPBUIEHHETO, KAKBUTO Ca HaNpUMep ONaKOBKaTa, COPTHPOBKaTa M
T. H. OGIHAT 3aKOH ce 3aKJIOuaBa B TOBa, Ye 8CHYKU pa3xodu no o6-
_PoleHuemo, KOUmo npousmu4am camo om npespulyanemo Ha Pop-
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Mama Ha cmoxama, He npubassm KsM Hezo Huxaxsa cmofinocm. Topa
€4 MPOCTO Pa3XOJH MO PEa/H3aLHATA HA CTOHHOCTTA HJAH TIO HEAHOTO
apespbiiane oT exxa dopmMa B Apyra. HapasxomBaHwusaT 3a TOBa Kamu-
Taa (BKJAIOYHTENHO M YNPaBAABAHHAT OT HEro TPyld) NPHHAAJEKH KbM
faux frais Ha xanHTaJMCTHYECKOTO NPOU3BOACTBO. Bb3CTaHOBSABAHETO Ha
T€3H pa3xolu TpabGBa Ja €TaHe OT NPUHALEHHst MPOAYKT M CbCTaB/ABa,
aKo ce pasrJexJa usiara KanuTalHCTHYecKa KJjaca, MpucrnafaHe OT Npu-
HaZieHaTa CTOMHOCT WJIM NPHHAJEHHA MPOAYKT, TOYHO KAKTO BPEMETO,
HY#HO Ha pabOTHMKA 3a KyNyBaHe Ha CpeJCTBa 32 XHMBOT, € 3a HEro
aary6Geno Bpeme. Ho TpaHCTOPTHHTE pa3sxoju MrpasT TBbpAe BaxHa poas,
TaKa we [e ce CIpeM TYK MajKO Ha THX.

B kprwroofopora Ha kanuTana M B cTOKOBaTa MeTamopdo3a, ChCTaB-
JIsBallla 4acT OT TO3H KPBroo6opoT, ce H3BLpIIBAa OOMEH Ha Bellect-
BaTa Ha ofllecTBeHHsa Tpyd. To3u oOMeH HA BelecTBaTa Moxe na o6y-
claBsi NpeMecTBaHe Ha INPOAYKTHTE, TAXHOTO JAeHCTBHTENHO NPHIABHXK-
BaHe OT eIHO MscTo Ha Apyro. Ho o6phbileHne Ha CTOKM MoOxe Ja cTaBa
H 6e3 TAXHOTO (PM3HUECKO NPHIBHXKBAHE, a NPEBO3 HAa NPOAYKTHTE —
6e3 cTOKOBO OOphileHHe M JOopH Ge3 HenmocpeACTBEHA pasMsAHA Ha Npo-
AykTd. KrillaTa, koATo A npoxasa Ha b5, u3pbpumiBa OOpblleHHe KaTo
CTOKa, HO TSI CH CTOM MHPDHO Ha MscTOTO. [loABMXKHHM CTOKOBM CTOI-
HOCTH, KaTO HanNpHMED NaMyK HJH YYTYH, CH OCTaBaT B CBIUMA CTOKOB
CKJaJ, B CBILOTO BpeMe, KOraTO T€ H3BBLPIIBAT AECETKH pA3JHIHH NpO-
1ecH Ha oGpBIIEHHETO, KYNyBaT Cce M NAK ce NpoJaBaT OT CNeKYJaH-
tHTel?. B AeficTBHTE/NHOCT TYK ce NPHIBHKBA CaMO TUTYIBT Ha co6-
CTBEHOCT BBPXY BellTa, a He camaTa Bewl. OT Apyra CTpaHa, HanmpHMep
B I'bPXKAaBaTa Ha MHKHTE TPAaHCHOPTHATA NMPOMHILJIEHOCT € Hrpaja roisma
poas, Makap ue OOLIECTBEHHAT NMPOAYKT HHTO € LHPKYJHpal KaTO CTOKa,
HUTO Ce € pasnpefnesss NOCPeACTBOM pasMEeHHaTa THbProBHA.

Ilopaau TOBA Makap TpaHCNOPTHaTa NPOMHILIEHOCT HAa OCHOBAara
Ha KaNMTaJMCTHYECKOTO TNPOHM3BOACTBO Ja H3MVieXKAa KaTO NPHYMHA Ha
pasxozute no o6philleHHeTo, Tasu ocobeHa ¢popMa HA TAXHOTO NPOABJe-
HHE C HHINO He H3MeHs HelaTa.

KonmuecTBOoTO Ha NMpoaykTa He ce YBesNHYaBa 4ype3 HEerOBHMs MpPEBO3.
[lopn eBeHTyanHo npHuMHeHaTa OT NpEBO3a NPOMAHA B €CTECTBEHHTE
CBOMCTBA HA NMPOAYKTHTe, C HAKOHM HM3KJIOYEHHs, HE € NpeJHAMEpeH no-
nesed edext, a Hemsbexno 3m0. Ho moTpe6GuTenHaTa CTOMHOCT HAa He-
1aTa ce peajHM3Hpa camO B TAXHOTO NMOTpeGaeHHe, a TAXHOTO MOTpebie-
HHE MOXE€ Ja HampaBH HEOGXOJHMO TSAXHOTO NpeMeCTBaHE, CJAeJOBaTeJHO
JAONMbJHUTENHHS IPOU3BOACTBEH HPOLIEC HA TPAHCTIOPTHATA NMPOMHUIIIEHOCT.
BiOXeHUAT B MOC/MeJHATa NPOM3BOAHTENEH KamUTal INPHCHEIHHSBA N0
TaKBB HAYHH CTOHHOCT K'BM TPAHCNMOPTHPAHHA NPOJAYKT, OTYACTH BCJaed-

1% Illopx Hapuua TakoBa -circulation postiche [uuMMo ob6pbuienmel]. ..
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CTBHE Ha MpeHacsHeTO Ha CTOMHOCTTA Ha TPaHCHOPTHHTE CpeACTBa, OT-
4acTH ype3 MPHCHERHHABAHETO HA CTOHHOCT OT TPylJa MO TPaHCNOpTa.
Ta3su nocnenHara npubaBka Ha CTOMHOCT ce pasnafa, KaKTo H3061I0 npn
KanHTaJHCTHYECKOTO NPOH3BOACTBO, Ha B'B3CTAHOBSIBAHE Ha paboTHaTa
3anJaTa M Ha NpHHaJeHa CTOHHOCT.

BbB Bceky NPOH3BOIACTBEH NpoLec rojsMa poJs Hrpae npeMecTBa-
HETO Ha mpeaMeTa Ha TpyJa M HeoOXOJHMHTe 3a TOBa CpeACTBa Ha
TpyJa H paGOTHH CHAH — MNAMYK'bT HanpHUMep C€ mpeMecTBa OT KapIH-
POBBYHOTO OTIHEJNEHHE B MPENAYHOTO, BBLIMMIATA C€ M3KayBaT OT pyl-
HHKA Ha NOBBPXHOCTTA. CHUIOTO ABJIEHHE, HO B MO-ro/sAM mawab, ce Ha-
6/107aBa NpH NPEMHHABAHETO HAa FOTOBHSA MPOAYKT BBHB BHI Ha FOTOBa
CTOKa OT eIHO CaMOCTOATENHO NPOH3BOACTBEHO MSCTO B JIPYro, npo-
CTPAHCTBEHO OTHaneyeHo or Hero. Clel TPaHCNOPTHPAHETO HA MPOIYK-
THTE€ OT €RHO N[ O0A3BOACTBEHO MSACTO B IPYyro cjaeiBa Ollle H TpaHC-
NOPTHPAHETO HAa FOTOBHTE MPOAYKTH OT cdepara HA NMPOH3BOACTBOTO B
cdepata na notpebaenneto. [IpoaykTsT e roToB 3a norpefienHe, KOrato
€ 3aBbPIUHJ TOBA IBHXEHHE.

Kakro €eine noxasaHo mo-mpend, oOL[ 3aKOH HA CTOKOBOTO MPOM3~
BOACTBO €: N[iGH3BOAMTENHOCTTA Ha TpyHa e oOpaTHO MPOMOPIHOHAIHA
Ha cBb3JaBaHaTa OT Hero CToHHocT. ToBa ce OTHacsd M K'BM TPaHCNOPT-
HaTa NMPOMHILJIEHOCT, KA&KTO K'bM Bcsika Apyra. KoJKOTO mo-MaJKo KOJH-
4eCTBO MBPTBB H XKMB TPYH € HYXKHO 32 NPEeBO3BAHETO HA CTOKATa Ha
JaReHO pa3CcTOsHHEe, TOJKOBA MO-roJsgMa € NPOU3BOIMTENHATa CHJA Ha
TPyJZa, H o6paTHO!®.

Ab6comoTHaTa cTOHHOCTHA BeJIMUMHA, NpHGABAHA OT TPaHCNOPTa KBM
CTOKHTE, NPH PaBHH APYrH YCJOBHsS € O6GpaTHO NMPONOPLHOHATHA HA NMPO-
H3BOIHTENHATA CHJIA HA TPAHCMOPTHATA NMPOMHIWIEHOCT H NMPaBO NPOMOpP-
[IHOHAJHA HA Pa3CTOAHHATA, KOMTO CTOKMTE HM3MHHaBaT.

OTHocHTesMHaTa CTOHHOCTHA YAacT, KOATO TPaHCMOPTHHTE Pa3xOonm
NpH paBHH APYTH ycJaOBHMsi npubOaBAT KbM LEHAaTa HA CTOKAaTa, € MpaBo-
nponopuyonaiHa Ha ofema M TerjoTo Ha ctokata. Ho monudHumpaniure

18) Pukapno umtupa Ceft, ko#iTo Bikaa GaarocnoseHue Ha THPrOBHATAa B TOBa, ue-
TH OCKBINBA NPOAYKTUTE MAM MOBHUIABA TAXHATA CTOMHOCT YPE3 TPAHCMOPTHHTE PA3XOAH.
~TeproBuata — kaasa Ceft — HW JaBa BB3MOXHOCT Aa MNoayyaBaMe eAHAa CTOKA B MfA-
CTOTO, KBAETO TA ce A0o6HBA, H Na A AOCTaBAME TaM, KBAETO TA 1le GbAe KOHCYMHpaHa;
nopajgn TOBa T HH AaBa BB3MOXKHOCT A YBEAMYWM CTOHHOCTTA Ha CTOKATa ¢ LANATA
pasinKa Mexxay HeHHATa LeHa B €QHOTO MACTO H IeHara A B apyroro*3. Pankapro 6e-
JeMH N0 TO3M MNOBOA: ,BApPHO, HO NO KakBB HAYMH ce NpPHUCHENHHABA Ta3W [A06aBbYHA
cToliHocT ? Upea npuGaBsHe KbM NPOM3BOACTBEHHUTE Pa3xof, N'bPBO, PA3XOAUTE 3a TPaHC-
nopr, BTOpPO, NewanfaTa Ha KanuTtana, M3pasXxoiBaH oT Thprosena. CTokaTa cleloBaTERHO-
e CTpyBa noseye MO ChILATA NPHUMHA, NO KOATO M BCAKA APYra CTOKa e CTpyBa no-
Beue, 3alLOTO 3a HeHHOTO NMPOM3BOACTBO M HefiHMA TpaHcnopt e GuJ W3pa3XoABaH noBede
TpyA, Npeau fa 6bAe kyneHa oT notpeGutens. Ho toBa cbBceM He mnpeacTaBAfBa €IHO-
OT NpeauMCcTBaTa Ha Thproeuata“ (.Qicardo : ,Principles of Pol. Econ.®, 3-to u3a., Londom
1821, crp. 309—310).
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o6cToATeICTBA ca MHOroG6poiiHH. [IpeBo3bT M3HCKBaA Hanmp. NO-roJieMH M
NO-MaJIK¥ NpPEeANAa3HH MepKH, a NOopaiH TOBAa HNPEIM3BHKBA NO-MAJNBK HIU
Mo-ro/iAiM pasxoi Ha TPyA H CpPeACTBa HA TpPYyZJa, B 3aBHCHMOCT OT OT-
HOCHTE/NHaTa YYIUIMBOCT, pa3BajsgeMOCT, HW36YXJHBOCT HA npojykra. B
Ta3H 06jacT JKeJe30NbTHHTE MarHaTH pa3BHBAT OUie NO-TOJsIMa FeHHaJ-
HOCT B H306peTsABaHeTO Ha (paHTACTHUHH BHIAOBE, OTKOJKOTO GOTaHHLHTE
uan 3ooxno03ure. Hanpumep kaacudukauusta Ha CTOKHMTE, NpHETA B aH-
[JIMACKHTE JKEJEe3HHLH, H3I'BJABA TOMOBE W MO CcBOSA OOII NMPHHLHMI € OcC-
HOBaHA Ha TeHIEHLHATA Ja NpeBbpHe wLAJaTa pasHooOpasHa I'bCTPOTA
Ha eCTeCTBEHMTE CBOWCTBA Ha CTOKHTE B C'BIUO Taka MHOroGpOHHH mo-
pPOLH OT rJIefHA TOYKA HA TPAHCIOPTA H NMOBOAH 3a W3HY/BaHe.

»CTbKII0, KOeTo npeau cTpysawe 11 ¢. cr. 3a crate (xaca ¢ onpeneneHa BMecTH-
MOCT), BCAEACTBHE Hanpenbka Ha MNPOMHLLIEHOCTTd M OTMSAHATA Ha JaHbKa BbPXY CTbK--
JOTO CTpyBa cera camo 2 ¢. CT., HO TPaHCMOPTHUTE Pa3XOAM Ca BCEe TaKa BHUCOKH KaKTO
npeau W CTaHaxa oOiile INO-BMCOKM NpH Npeso3a no KaHaaute. [Ipeanm wusnpamanero Ha
CTBKAD M CTBKJAEHH CTOKM 3a raasypHu paBorn Ha 5O mMuau ot Bupmmuram crpysawe 10
wMAMHra Ha ToH. Cera neHaTa Ha TPaHCNOPTa e MOBHIUEHA T[OMHO 11O NPEeAJOr Ha pHcKa
BCAENCTBHE HA YYNAMBOCTTAa Ha crokara. Ho TbKkMO wenesonbrHOTO ynpasieHHE e, KOETO.
He 3an/aila OHOBa, KOETO AEHCTBUTENHO CTpouiaBa,“1d)

OcBeH TOBa O6GCTOATENCTBOTO, Y€ TA3H OTHOCHTEJHA YacT OT CTOH-
HOCTTA, KOSTO TPAHCIOPTHHTE pa3XoA# MpHOGaBAT KbM CTOKATa, € 06-
paTHO NPOMOPIHOHANHA KA HeMHaTa CTOMHOCT, CAYXH 3a XKeJe30MbTHHTE
MarHaTH KaTo CMelHaJHO OCHOBaHHe, 3a Ja OnpelesAT TapudH 3a cTo-
KHMTe, NPaBO NPOMOPLHOHANHH Ha TAXHaTa CTOHHOCT. ONJakBaHMATA HaA
NPOMUUIICHHIIMTE M THProOBIITE MO TO3H MYHKT Ce MOBTAPAT HA BCAKA.
CTPAHHLA B CBHAETEJChHTE 1IOKAROWIS HA CIOMEHaTHA ROKJAZ.

KannraaucTHuecklsiT HauHH Ha NPOH3BOACTBO HAMAJABA TPAHCIOPT-
HHUTS DPasXOAM 3a OTAEJHHTE CTOKM KAKTO Ype3 pPasBHUTHE Ha TPaAHCMOPT-
HHTe H CBHOGLUTENTHHTE CPeACTBA, TAKA H Ype3 KOHLELTpauuATa (yBeaH-
uaBaHeTO Ha Mama6a) Ha TpaHcnopra. To# yBelHuaBa OHU3H 4YacT OT
o6« cTBEHHA TPYH, JXHB M OBELIECTBEH, KOATO c€ PasxOABa 3a TpaHC-
MOPTHpPaHe Ha CTOKHTe, M'bPBO, 3AIOTO NMPEBPHINA OFPOMHOTO GOJILHK-
CTBO OT BCHUKH NPOAYKTH B CTOKH M, BTOPO, 3al[OTO 3aMEHsA MECTHHTE
nasapH C OTHAJNEYCHH Nas3apH.

Lupiypauusita, T. e. (akTHI2CKOTO NPHABHKBAHE HA CTOKHTE B.
NEOCTPINCTBOTO, CE CBEXJA A0 TPaHCMOPTHpaHe Ha cTokuTe. OT enHa
CTPIHA, TPAHCIOPTHATA IPOMHLLIEHOCT CbCTaBAABA CAMOCTOATENEH KJIOH
OT NpOi13BOJICTBOVO, 4 MOpPaJM TOBA H OTAEIHA c(epa HA BaaraHe Ha
npoussoaureauus kanutas. OT apyra crpana, T Ce OTJHYaBa C TOBa,.
ye ce fABABA KATO MNPOAh/DKEHHE HA IPOM3BOACTBEHHSA Npolec 8 npede-
Aume Ha mpoueca Ha OOpPBILEHHETO H 34 mpolleca Ha OGPBIIEHHETO.

19) Royal Commission on Railways®, crp. 31, Ne 630.



164

Omoden smopu

OBOPOT HA KAIIMTAJA

Trasa cedma
BPEME HA OBOPOTA U BPOH HA OBOPOTHUTE

KaxkTo BHAsXMe, UANOTO BpeMe Ha KPBrooGoOpOTa Ha AAJEH Kamk-
Tal € paBHO Ha cyMaTa OT BpeMeTO Ha HEroBOTO OGpblleHHe H Bpe-
METO Ha HEeroBOTO NpPOH3BOACTBO. TOBa € NPOMEXAYTBKBT OT BpeMe
OT MOMEHTa Ha aBAHCHPAHETO HA KAanMTaloBaTa CTOHHOCT B ONpejeneHa
¢dopmMa A0 BB3BPDBIIAHETO HA JBHXKEINATA C€ KalHMTajoBa CTOHHOCT B
cpuata $popma.

Onpenensmiara Lesl Ha KanHTaJHCTHYECKOTO TPOH3BOJACTBO € BHHArH
HapacTBaHeTO HAa aBaHCHpaHaTa CTOHHOCT, OMJIO uYe TS e aBaHCHpaHA B
cBosiTa caMocrodAreaHa ¢opMa, T. e. B napuyda ¢(opma, HIH NI'bBK BBB
BHA Ha CTOKa, Taka ue HeHHaTa croHHocTHa d¢opMa npuaobueBa camo
MHCJIEHa CaMOCTOSTENHOCT B leHara Ha aBaHcHpauuTe cTokH. M B nBara
clyyas Ta3d KaNUTaJoBa CTOHHOCT NPEeMHHaBa B CBOS Kpbroo6opor pas-
JiiHH (GOpMH Ha cbuiecTBYBaHe. HellHOTO TBXkKAECTBO CbC caMaTa Hes
ce KOHCTaTHpPa B KHHFHTE Ha KanMTaJiucra MaM BBB (opmara Ha
CMeTHH MapH.

Hann Bzemame Qopmara I7...[I', nau dopmara [Ip...IIp, v nBere
¢opmun H3passaear, 1) ye aBancHpaHaTa CTOMHOCT € (PYHKLHOHHMpaJa KaTo
KamuTanoBa CTOHHOCT M e caMOHapacHala; 2) ye cJel 3aBBbPILIBAHETO
Ha Mpoueca T ce € Bb3BbPHaJa B OHasH (opMa, B KOATO O € 3anoyHana.
HapactBaneTo Ha aBaHcHpaHata cTOMHOCT /T M B CBLIIOTO BpeMe Bb3-
BpPBIUAHETO HA KanMTaja K'bM TasdH ¢opMa (kbM napuuna ¢opma) e sCHO
ocesaemo B [7...II'. Ho cbmoro craBa ¥ BbB Bropata (opma. Y Ha-
MCTHHA, M3XOAHHUAT MYHKT [Ip e HANMYHOCTTA HA €JIEMEHTHTE Ha NPOM3-
BOACTBOTO, Ha CTOKH ¢ AaZeHa cToiiHocT. dopMara CBABPXKA HapacT-
BaHe Ha TasH cToHHOCT (C' u [I') W BpbllaHe KBM ['BPBOHAYAJHATA
dopma, THi KaTo BBEB BTOPOTO [/Ip aBaHCHpaHaTa CTOHHOCT OTHOBO MpH-
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nobuBa cblfata (GoOpMa Ha €NEMEHTH Ha NPOH3BOACTBOTO, B KOATO €
6una N'bPBOHAYANIHO ABAHCHpPAaHa.

[To-pano BHAfxMe: ,AKO NPOM3BOACTBOTO HMAa KalHTaNHCTHYECKA
¢opMa, TO M BB3NPOM3BOACTBOTO MMa cbilaTa ¢opMa. TBA KakTO npo-
LechT Ha TPYAa MpH KANMTATHCTHYECKHs HAYMH HA NPOH3BOACTBO Ce
npeAcTaBsi CaMO KaTO CPeACTBO 3a npolleca Ha HapacTBaHe Ha CTO#-
HOCTTA, Taka BH3NPOM3BOACTBOTO C€ MPEACTABA CaMO KaTo CPeACTBO 3a
Bb3NPON3BEKJaHe HA aBaHCHpaHaTa CTOHHOCT KAaro KamuTal, T. €. KaTo
HapacTBaw(a ctoiinocT (kHura I, ra. XXI, cTp. 594.39)

Tpute Gopmu: 1) [7...17; )y [Ip ... MIp n 1Y) C'... C' ce oramu-
yapaT eAHa OT Apyra no cienHoro: BuB (opma Il ([1p ... [1Ip) BB306-
HOBABAHETO Ha NpOIECca, NPOLeChT Ha BB3NPOH3BOACTBOTO, € HU3PA3EHO
KaTo AedcTBHTeaHO, a BbB ¢opma I — camo kaTo BB3MOxHO. Ho asere
Te3an popmu ce oTamuapat oT ¢opma III no toBa, ue aBaHcHpaHaTa Ka-
NUTaNo0Ba CTOMHOCT — 6HJa TS aBaHCHpaHa BbB BHA Ha IapH HIH BBHE'
BHJ Ha BelleCTBEHH €JIEMEHTH Ha NPOM3BOACTBOTO — CJAYXKHM KaTO H3-
X 0JeH NMyHKT, a Nopaiy TOBAa U KaToO NYHKT Ha Br3Bptllade. B [7... [T
Bb3BpbIlaHeTOo ce H3passea B /V'=7/]+n. Ako npounecsT ce Bb306HO-
BfiBA B MpeAHIUHHS Mamab, 33 M3XOAeH IYHKT CJAY>XH OTHOBO /1, u n
He BJH3a B Hero, 4 caMO HH NOKa3Ba, 4e /] e caMOHapacHaJ0 IO CTOW-
HOCT KaTO KanmuTal M mOpaAHM TOBa € MNOPOAMJIO IMpHHAZEHA CTOMHOCT
n, Ho s e orTiaachano ot cebe cu. BuB dopma [lp...[Ip usxonen
TyHKT CbCTaBJsiBa NaK aBaHCHpaHaTa BbB ()OpMa Ha eJeMEeHTH Ha npo-
HM3BOJCTBOTO KanuTanoBa ctoiiHocT [Ip. B Tasm ¢opMa ce 3ak/a0uaBa H
HapacTBaHETO Ha aBaHCHPaHATa CTOMHOCT. AKO ce H3BBPIUBA IPOCTO
Bb3NPOH3BOACTBO, TO ChIaTa Ta3H KanUTanoBa CTOMHOCT B cCbuiaTa
«opma /lp OTHOBO 3alO4Ba CBOETO ABHXXEeHHe. AKO I'bK C€ H3BBpIIBaA
HaTpynpaHe, cera npouechbT ce OTKpuBa ¢ [Jp' (no BenMuHHa Ha CTOH-
sHoctta =[] =(") KaTO HapacHana KanuTajgoBa cToiHocT. Ho mpouecst
3ano4ypa OTHOBO C aBaHCHpaHa KamMTaloBa CTOMHOCT, B I'bPBOHAYaJHaTa
(dopma, MaKap C MO-TOAsMA KAMHTANOBA CTOMHOCT, OTKOJKOTO MNpenH.
‘O6parHoTo, BBB (opma III kanuTasoBara cTOHHOCT 3amoyBa IpoLeca He
KaTO aBaHCHpaHa, HO KaTO Beye HapaCHana, Karo LsIOTO 60rarcrtso,
HaMHpawo ce BbB ()OopMa Ha CTOKH, CaMO 4YaCT OT KOETO € aBaHCHpaHa
KanuranoBa cTtoiHocT. [locnennata ¢opma e BakHa 3a TpeTHsl oOTaes,
B KOATO ABHXXEHHETO HA OTHENHHUTE KalHMTalH ceé B3eMa BbB Bpb3Ka C
IBHXXEHHETO HA Lesns obmecTBeH KanuTaa. Ho Ts ne mMoxe Aa ce H3noJ-
4pa 3a 060poTa Ha KanuTasla, KOHTO BHHArM 3anouyBa ¢ aBaHCHpaHe Ha
KanuTanopa CToifHOCT, 6uno BB (opMaTa Ha mapH, 6Wio BBB ¢opmara
Ha CTOKa, H BUHarH o6ycCJaBs BB3BPBIAHETO HA LMPKYJHpallaTa Kamu-
TanoBa CTOHHOCT B OHa3W (opma, B KOATO TA e Ouna apancupana. Ot
kpbwroo6oporure [ n Il Tpabpa na ce non3BaMe OT MbPBHA, HAOKOJKOTO
BHMMAHHMETO € HACOYEHO MPEeAHMHO KbM BJIHAHMETO Ha o6opoTa BBPXY
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C'b3AABAHETO HAa MPHHAJEHA CTOMHOCT; OT BTOPHA — HOKOJKOTO Ce Ka-
cae IO BJIHSAHHETO Ha 060pOTa BBPXY CB3AABAHETO HA MPOAYKTA,

THA KaTO HKOHOMHCTHTe He Ca pas3lHYaBaJM Da3nuyHHTE (OopMEI
Ha KPBrooGOpOTHTE, TE He Ca I'M Pa3rieXxJalH OTIAEeNHO B TAXHOTO OT=
HolleHue kbM o6GopoTa Ha kanMrana. O6GHKHOBEHO ce B3eMa (opmara
I7...717, 3amoTo Ta € of63ena OTAENHHMS KANMHUTAMUCT U MY CJAYXKH NPH
HEroBUTE CMETKH, JOpHM KOraTo NapHTe CJyXkKaT 3a H3XOJEH MNYHKT
caMo BBB BHJ Ha CMETHH napH. JIpyrm H3XoxJar OT pasxoXa BbB ¢opMma
HA eJIeMEHTH Ha INPOMSBOACTBOTO H pAa3rAEKIAT IBHXEHHETO IO MO-
MeHTa, KOraTo MocJeJBa BBb3BpblLUAHE, NMPH KOETO He CTaBa M AyMa 3a
¢dopmaTa Ha TOBa BB3BpBINAHE — JaJH B CTOKA WIH B napH. Hanpumep ;

,VIKOHOMHYECKHAT LIMK®A . . ., T. €. LEIUAT XO4 Ha NpPOM3BOACTBOTO, OT BPEMETO,
KOraTo Ce NpaBAT PasXofMTe, 10 MOMEHTA, KOTATO CTaHe BB3BpPblUAHETO. B aeMenemuero
BpeMeTO Ha 3acABAHETO € HAyad0 Ha WKOHOMHMUECKHA LMKDBJ, a »bTBaTa — Kpai* (*Eco-
nomic Cycle . .. the whole course of production, grom the time that outlays are made
till returns are received. In, agriculture seedtime is its commencement, and harvee
sting its ending*. — S. P. Newman: ,Elements of Pol. Econ. Andover and New
Jork ,ctp. 81).

pyrn sanousar cvc C' (Il ¢opma):

».MoXe fa ce cuMTa, 4e CBETLT Ha NPOU3BOACTBEHHTE BPDB3KH Ce ABMXH IO KPDI,
KOWTO 1€ HAPEeYeM MKOHOMHMYECKH UHKDBA H B KOATO BCEKH OGOPOT 3apbplUBA, IOM nped-
NPHATHETO, 3aBBPLUKIO NOCAEN0BATENHHS pPel, HAa CBOMTE OMEpauuu, OTHOBO AOHAE Ao
OH3W NYHKT, OT KOATO e 3anovyHas oGoporbT. KaTo Hayano Moxe la ce cMATa NYHKTBT,
KOTATO Y KalMTaJuCTa NOCTBAAT NJALLAHWATA, Ype3 KOMTO Y HEro ce BpblUA HETOBHAT
KanuTan; OT TO3H NYHKT TON OTHOBO NPEeMHHaBa KBM TOBAa, Aa HieMe paGOTHHIM M A3
pasnpenead Mexy TAX BbE BHAL Ha paGOTHA 3anjaTa CPeACTBATA 33 TAXHOTO CBHINECTBY-
BaHe, MM, NO-BIPHO, CHJATA, HeOOXOAMMA 3a TAXHOTO HaGassHe; Aa MOAYYM OT THX
H3TOTBEHUTE NPEAMETH, KOMTO TOW NpOM3BE}¥a; Aa AOCTaBM Te3H NpefAMeTH Ha nasapa
M TaM Aa JoBe€ A0 3aBBPILIBK KPBrooGOpoTa Ha TO3N Ped CT Ml WIKekHA, KATO npojaie
T€3W NPEAMETH W NOAYYM CPElUy CTOKHTE Bb3CTAHOBABAME HA ECHUKM CBOM Pa3Xodn Ha
kanutana 3a mepuoga“ \Th. Chalmers: ,On Pol. Econ.*, 2-nd ed., London, 1832, p. 85,

seq.).

LiloM usnata xanuranoBa CTOHHOCT, BAOXKEHA OT OTASAHHSA KalH-
TAalHCT B HAKAKBB KJAOH HAa MNPOM3BOACTROTO, H3BBPIIH Kpbroobopora
Ha CBOETO JBHXKEHHE, T Ce OKasBa OTHOBO B CBOATa N'bPrOHaYajaHa
¢dopMa M MOXKe OTHOBO Ia NOBTOPH CEIUHA INpOLEC. 3a [a Cé YBeKO-
BeYH CTOHHOCTTA M Aa NPOABIKABA HAPACTBAHETO XKaTO KaNHTalOBa
CTOHHOCT, TA TpsAOBa Ha MOBTapsi TO3H KPbI'cOGOPOT. B xMBOTA Ha Ka-
OMTajJa OTAEJHHAT KpbHrooOGOpPOT NPEeACTaBAsBa CaMo CABH MOCTOAHHO
MOBTapsillL c€ OTPA3BK, CJAeJOBATEJHO mnpeAcTasiassa nepuoxa. B kpas
Ha nepuona [1...[I' xanuranbT OTHOBO Ce HaMHpa uLB (opmara Ha
NapHyYeH Kanural, KOHTO OTHOBO L€ NMpeMHHe BepHrata OT NpPeBPbLIAHHSA
Ha (dopmarta, BKIOYBALLA H Tpoleca HAa Bh3NPOH3BOACTBOTO, CHOTBETHO
NpoLeca HAa HApacTBaHeTO Ha CToHHOcTTa. [IpH 3aBBpUIBAHETO Ha me-
pvona [lp ... {lp xanutaanbT OTHOBO ceé HamMHpa BbBB (opMaTa Ha ele-
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MEHTH Ha MPOM3BOACTBOTO, KOMTO NpEICTAaBJIsABAT MNpeANnOCTaBKa 3a Bb-
306HOBAIBAHE HA HEroBHs KpBroo6opoT. Kpbroo6oporsT Ha Kandrasa,
onpejeNisiH He KaTO OT/JeJeH aKT, a Karo NepHoAMYeH mnpouec, ce Ha-
puya ofopor Ha kanurana. [IpoabmxurensocTra Ha TO3H o06opoT Ce
onpexeas OT cyMara Ha BPeMETO Ha NPOH3BOACTBOTO H BpEMETO Ha
06phbllleHHeTO Ha KanuTana. TasH cyMa OT BpeMe CbCTaBAsBa BPEMeETO
na o6opora Ha KanHrasna. CaexoBaTeqHo Ta ofxBaiua NpoMeXAyTbKa OT
BpeMe OT €JHH NepHoJ Ha KpBroo6opora Ha usaJara KamuTajoBa CTOH-
HOCT A0 CAeABallyus; TS OTOensA3Ba NEPHOAHYHOCTTA B XH3HEHHS npouec
Ha KanMrajaa Wid, aKo lieTe, BPEMETO HA Bb30GHOBABAHETO, Ha MOBTa-
PAHETO HA Mpoleca Ha HapacTBaHe HAa CTOHHOCTTA, CBHOTBETHO Ha IpO-
H3BOACTBEHHS NMPOLEC HAa eHAa M Cblla KanuTaloBa CTOHHOCT.

AKo ce oCTaBsT HacTpaHa HMHAMBHAYAJHHTE NPUKJIOYEHHs, KOHTO 3a
OTAe/HHsl KamuTal Morar Ha YCKOPAT HJIM Ja CbKpaTsIT BpPeMEeTO Ha
060poTa, NOCAeIHOTO HM3001I0 € PasJMYHO B 3aBHCHMOCT OT PasyiMuHATa
Ha oTaenHHTe chepH Ha BJaraHe Ha KalMTaJa.

KakTo paGOTHHAT HOeH CAYXM KaTO ecTeCTBEHA eJHHHIa Mspka 3a
¢yHkuusaTa Ha paborHaTa CcHMJa, TaKka FOJWHATA MNpPEACTaB/AsABa ecTe-
CTREHaTa eIMHHNA MApKa 3a 000pOTHTE Ha (DYHKUMOHHpAIHUS KamuTasl.
EcrecTBena 6asa 3a TasM eJMHHNA MApKa e TOBa, Y€ B YMepeHHs
nosc, pOAMHATA HA KANHTAJHCTHYECKOTO NPOHM3BOACTBO, HaH-BAXKHHTE
NA0AOBE HA 3eMsATa ca TOAMILIHH MPOAYKTH.

AKO 0O3HauMM rOAMHATa, KaTO €IHHHUA MApPKA Ha BpeMeTO Ha 060-
pora, ¢ O, BpeMeTO Ha 0060poTa Ha ompeneteH Kamutaa ¢ o, 6pos Ha

neroBute 060pOTH — ¢ n, T0 n=- Ciaen0oBaTeNHO, aKO HaNMpHUMep Bpe-

Mero Ha ofopora o e 3 Meceua, TO n= 12/;=4; KanHTanrbBT H3BBLPIIBA
4 oGopora B roausata, HaH ce oOpblua YeTHPH NbTH. Ax0 0=18 Me-
ceua, To n=12/g=2/,, HAN KanHTaTBT B €JHa FOJHHA NPEMHHABA CaMoO
2/4 OT BpeMeTO Ha CBOS O6GOpOT. AKO BpEMeTO Ha HeroBHsi 060pOT cbe-
TaB/fABA HIAKOJKO FOAHHH, TO CE M3YHCJ/ABA CJEN0BATEJHO C MHOIOKDPATHH
OT eJHa rojHHa.

3a kanuTaJHCTa BpeMeTO Ha o60pOTa Ha HEroBHS KalmuTand Mpei-
CTap/siBa BPEMeTO, 32 KOeTO TOH TpsibBa ]a aBaHCMpa CBOS KamuTan ¢
1es TOM Aa HapacHe MO CTOHHOCT H Aa Ce BB3BbPHE B CBOATA NLPBO-
#Hauasna dopwma.

[lpean na H3cneaBame mno-oTGAH30 BJAHAHHETO, KOETO OGOPOTHT
©OKa3Ba BbPXy IPOH3BOACTBEHHS IPOLEC H BBLPXY NPOLEca HA HAPACTBAHE HA
CTOHHOCTTA, HeOGXO0NHMO e a pasr/iejaMme JIBe HOBH GOPMH, KOUTO KaNHTa-
BT MOJYyYaBa OT HpoLeca Ha OOPBIIEHHETO H KOHTQ BB3JEHCTBYBAT BBPXY
dopmata Ha HeroBus 0060pOT.
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frasa ocua

OCHOBEH KAIMHMTAJI U OBOPOTEH KAIMHUTA/JI
L. PA3/MYUSATA BbB $OPMATA

B knura I, rnasa VI, uHe BHAsIXxMe, Y€ 4yacT OT NMOCTOSIHHHUS KAMHTAJX
3amaspa onpezeneHata motpedurenna ¢opma, B KOATO TH BJM3a B Npo-
H3BOJACTBEHUs MPOLIEC, MO OTHOUIEHHE HAa NPOAYKTHTE, 32 YHMETO Cb3Aa-
BaHe TOH CBAeicTByBa. B NMpoAb/KeHHe Ha MO-K'BC WIH NO-ABABI NEPHOL,
B MOCTOSIHHO MOBTapsAHH TPYIOBH NpOUECH Ta3H 4acT HAa NOCTOAHHHA Ka-
NHTaJ M3MbJAHABA eAHW M Cbily pyHkuud. TakuBa ca nHampumep paGort-
HUTe Crpaiy, MauMHHTE H T. H., HAKPaTKO, BCHYKO, KOETO HHe o6enHHs-~
BaMe NOJ HasBaHWeTO cpedcmsa Ha mpyda. TasM yacT OT NOCTOSHHHA
KamHTall NpejaBa CTOHHOCT HA MPOAYKTa B CTEMEHTA, B KOSTO TS 3a€AHO
¢'bC CBOATA NOTpeGUTeNHA cTOMHOCT 3ary0Ba cBOsiTa pa3MEHHA CTOHHOCT.
Topa npeaaBaHe Ha CTOHHOCT, WJIM TOBa NMPEMHHABAHE HA CTOMHOCTTA Ha.
TaKHBA CPeJCTBa 3a MPOU3BOACTBO BBPXY NPOAYKTa, B YHeTO o6pa3yBaHe
TE€ B3eMaT yuyacTHe, ce ONpeless 4Ype3 CpPegHO H3YMC/AEHHe; TO ce
UW3MepBa CBC CPEAHATA NPOABIKHTENHOCT Ha (PYHKIHOHHpaHETO Ha
CcpeAcTBaTa 3a NMPOM3BOACTBO, OGxBalllalla BPEeMETO OT MOMEHT4, KoraTo
Te BJM3AT B NPOM3BOACTBEHHsA mpoilec, A0 MOMEHTa, KOraTo QbAaT Ha-
TbJIHO M3HOCEHM, CcTAHAT HeroAHH, Korato TpalBa JAa ObAAT 3aMeHeHH
€ HOBH €K3eMIJIAPH OT CBHIUUA POA, T. €. Aa OBAaT BB3NPOH3BEAEHH.

CaenoBaTesqHO cBOeoOpasHeTO Ha TasH 4acT OT NOCTOAHHHA KallH-
Tal — CBUIHHCKHTE CPEACTBA HA TPyAa — € CAERHOTO:

Uact oT kanurasa ce aBaHCHpa BBB (opMaTa Ha NOCTOAHEH Ka-
nUTaN, T. €. Ha cpPeAcTBa 3a NPOU3BOACTBO, KOUTO (PYHKIHOHHpAT Karo
(¢akTopH Ha mpoueca Ha TpyAa, AOKaTO 3anasBaT CaMOCTOATejHaTa Io-
TpeGHTeaHa (Popma, B KOSAITO BCTHIBAT B mpoieca Ha Tpyaa. [orosuaAT
NpOAYKT, a CrejoBaTeNaHo H ¢dakTopuTe, 0OpasyBallld NPOAYKTa, LOKOJ~
KOTG Te €a NPEB'bPHATH B MPOAYKT, C& H3XBBLDJAT OT NPOH3BOACTBEHHA
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NpOLEC, 3a A2 NPEMHHAT KaTo CTOKAa OT cepaTa Ha NPOM3BOIACTBOTO B
cepara na obpwblueunero. CpencrBara Ha TpPyZHa, HANPOTHB, BedHAX
BJe3AH B cdepara Ha INpPOM3BOIACTBOTO, B€Yye HHKOra He s Hamylar.
Taxnata ¢yukuus 34paBoO I' TPHBBP3Ba KBM cepaTa Ha NPOH3BOLCT-
Boro. HacT OT apaHcHpaHaTa KanMTaZoBa CTORHOCT ce puxcupa B Ta3u
¢dopMa, onpeznensHa oT (YHKUHATA HA CPEICTBA HAa TPyJa B NPOH3BOX-
ctBeHus npouec. C (yHKUHOHHpPAHETO H NPOH3THYAILOTO OT HEro H3HOC-
BaHe Ha CpeJCTBara HA TPyJAa YacT OT THAXHATa CTOMHOCT ce npeHacs
BbPXy NpoAYKTa, a Apyrara yacT oOcrasa (MKCHpaHa B CpeACTBaTa Ha
TPyJa H CHeAOBaTENHO OCTaBa B NPOHM3BOJACTBEHHs npouec. PHkCHpa-
HaTa NO TO3H HAYMH CTOHHOCT NOCTOSHHO HaMassABa, HOKAaTO CPexncT-
BaTa Ha TPyJa He M3cayxaT cayxbara cH; nopald TOBa TAXHATa CTOii-
HOCT B €IMH NO-ABJBI WJIH NMO-K'HC NEPHOJ Ce pasnpenens BHPXY Ma-
cata OT NMPOAYKTH, KOUTO H3/JH3aT OT peAHLa NOCTOSHHO MOBTAapAIIH Ce
npouecH Ha Tpyaa. Ho nokato cpeAcTBOTO Ha TpyJa oOlie HeHCTBYBa
KaToO CpeICTBO HA TpyZa, C/ME€JAOBATEJHO JOKATO HEroBOTO 3aMeHsBaHe
C HOB €K3eMIUIAp OT CBIIHA BHJ HE € CTaHalo Heo6XoauMo, CTOHHOCT
Ha NOCTOSHEH KamnMTal npe3 BCHYKOTO BpeMe ocraBa (ukcHpaHa B
Hero, AOKaTo Apyra yacT OT I'bPBOHaYadHO (HKCHpaHaTa B HEro Crofi-
HOCT ce mpeHacsl BbPXy MPOAYKTa M MOpajiM TOBAa H3BBPIIBA OOpPBLIEHHE
KaTo C'bCTaBHA 4YacT HA CTOKOBHMs 3anac. KOJKOTO mno-ABArOTpaiiHH.
ca cpeacTBaTa Ha TPyla, KOJKOTO NO-0aBHO Ceé H3HOCBAaT Te€, TOJKOBA
No-AbJAro NMOCTOAHHATA KalMTaJoBa CTOAHOCT OcTaBa (PHKCHpaHa B Tas
norpe6ureqsa gopma. Ho kakBaTo H jga € cTeneHTa Ha A'BJIArOTpaii-
HOCT Ha cpeIcTBaTa Ha TPYAa, CTENEHTa, B KOsATO Te NpeJaBar CBOATA
cTOMHOCT, BUHarH € o6paTHO MPONMOPHHOHANHA HA OOINATA NPOB/IKUTEN--
HOCT Ha (YHKUMOHHMPAHETO HA CpeACTBaTa Ha TPyZAa. AKO OT ABe
MalllHHH C eAHaKBa CTOHHOCT elHaTa ceé H3HOCBA 3a NeT rOJIHHH, a ApY-
raTa 3a JeceT, TO 3a paBHO BpeMe€ nbpBaTa OTAaBa JABa II'bTH NOBeYe
CTOHHOCT OT BTOpaTa.

Tasu yacT OT KamuTajgoBaTa CTOHHOCT, (PUKCHpaHa B cpeACTBaTa Ha
TPY/Aa, H3BBPIIBA OOpDIUEHHE, KAKTO H BCsAKa JApyra dyacT. M3o6umio Hue
BUIAXME, e [/1aTa KamuTal0Ba CTOHHOCT ce HaMHpa B MOCTOSIHHO.
O6pBIilleHHe H B TO3H CMHCHJ LEJHUAT KanmuTaja e o6oporeH kanurad Ho
OODBIIEHHETO HA Pa3IVIeKJAHATA TYK YAcT HA KalHTala € CBOeoGpasHo..
[TepBo, T8 He M3BBpIBA OOpBLIEHHE B cBOATA nNoTtpebGHurenHa (opma,.
o6pblende H3BBPIUBA CaMO HeHHATa CTOHHOCT, H NPH TOBa €aMo MO-
CTEMeHHO, Ha YaCTH, B CTEMeHTa, B KOATO TS €€ NpeHacss OT pasriiex-
JaHaTa yacT Ha KanuTaJa BbPXY NMPOAYKTA, KOHTO H3BBPIIBA OGPBIlEHHE
Karo ctoka. [lpes usanoro BpeMe Ha (QYHKUHOHHMpAaHETO HA Ta3H 4acT H3--
BECTeH JAJA OT HeHHaTa CcTOHHOCT ocTaBa (UKCHpaH B Hed, 3ana3Ba
CBOATA CaMOCTOATE/NHOCT IO OTHOIIEHHE HA CTOKHTE, 33 YHETO MNpOM3-
BeXxaane TA cbAeAcTBYBa. BaarojapeHHe Ha TasH OcOGEHOCT Tasd yacT
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Ha NMOCTOSIHHHA KanHTan nmpuaoGusa ¢opmara Ha ocroser |[fixes] ranu-
maxa. B NpOTHBONOMIOMHOCT HA HEr0 BCHYKH APYIHM BELIECTBEHH CHCTaB-
HH 4YacTH Ha KanWTaja, aBaHCHpaH 3a NPOH3BOACTBEHHA MPOIEC,
o6pasysar ofopomen WIH mexyu, ranuman |zirkulierendes oder fliissi-
:ges Kapital]. '

EnHa yacT OT cpeacTBaTta 3a NPOM3BOACTBO — HMEHHO TaKHBA CNO-
MaraTelHH MaTepHalH, KOMTO ce MNOTpeGsABAT OT CaMHTe CPeACTBa Ha
TpyAa npe3 BpeMe Ha TAXHOTO (PYyHKIMOHMpaHe, KaTO KaMeHHHTE BBI-
JIMIIA OT MapHaTa MallHHa, MMM KOHTO caMO ChbAeHCcTBYBAaT Ha Mpoleca,
HAanpUMep CBEeTHJIHMA ra3 H T. H, — Ta3H 4acT OT CPEeACTBara 3a NpOoH3-
BOJACTBO BellleCTBEHO He BJAH3a B mpoaykra. CamMO0 HeHHaTa CTOMHOCT
-C’bCTABMASABA YaCT OT CTOHHOCTTA HAa NPOAYKTA. B cBOETO cOGCTBEHO O6pH-
IeHHe NPOAYKTHT HOCH B OOPBINEHHETO H CTOHHOCTTA Ha TaKMBa cpel-
CTBAa 3a NPOU3BOACTBO. Tasu ocobeHocT Y TaAx € ofIia ¢ OCHOBHUSA KalH-
tan. Ho BBB BceKH TpYHOB mpolec, B KOHTO BaM3aT, Te ce mnorpeGasar
M3II510, M NOpaiH TOBAa 3a BCEKH HOB TPYIOB npouec Te TpaGea Aa Ob-
JaT M3USJI0 3aMEHSABAHH C HOBH €K3eMIVIAPM OT CHIUHA pold. BB Bpeme
Ha cBoeTO (YHKUHOHHMpAaHE T€ He 3amna3BaT CBOSTa CaMOCTOATEJNHA Io-
‘TpebutenHa ¢opma. CrenoBaTeqHO BB BpeMe Ha TSAXHOTO (YHIHOHHpPaHe
HUTO €ZHAa YacT OT KanuraloBaTa cTOHHOcT He OcraBa (PMKCHpaHa B
‘CBOSl MpenHilleH MoTpeCHTeNeH BHI, B HaTypaiHaTa ¢opMa Ha TaKHBa
cpefcTBa 3a NPOM3BOACTBO. OOCTOATENCTBOTO, Ye Ta3M YacT OT CHOMa-
raTeJHHUTE MaTepHaJH He BJM3a BEIIECTBEHO B NpPOAYKTa, HO BJH3a B
CTOHHOCTTA Ha MPOAYKTA CaMO MO CBOsATa CTOMHOCT, KATO YacT OT CTOM-
HOCTT4 Ha MPONYKTa, U Y€ BBB BpPB3Ka C TOBA (PYHKIHMOHHMPAHETO Ha
‘TaKMBa MarepHaju e 3akpeneHo B cepara Ha NPOM3BOACTBOTO, € KO-
BEJO HAKOH HKOHOMHMCTH, KaTO HampHMep Pawmceii, 10 ToBa — JAa TH OT-
HecaT K'bM KaTeropHsTa Ha OCHOBHHA KamuTan (CMecBalKH C'bIEBPEMEHHO
OCHOBEH M NOCTOsIHeH Kamutan)to,

YacTra OT cpeAcTBaTa 3a NMPOM3BOJACTBO, KOSITO BENIECTBEHO BJH3a
B NMPOAYKTA, CAENOBATEJIHO CYPOBHHMTEe W Np. NpHAOOMBA MOpagH TOBA
‘0T4acTH (POPMH, B KOHUTO TH MO-KbCHO MOXe JAa BJe3e B MHAUBHAYAJNHO
norpe6aeHne kato cpeiactBa 3a norpeGnenue. CpexcTBara Ha TpylZa B
CBUIMHCKH CMHC'BJ, BEIleCTBEHHTE HOCHTENH HAa OCHOBHHSI KamuTtai, ce
noTpe6aBaT caMO NMPOH3BOJAUTENHO H He MOTaT Aa BAS3aT B HHIAMBHAYAIHO
norpe6/eHHe, 3al0TO He BJAM3aT B NPOAYKTA, MAH B OHa3H norpeGurenna
CTOHHOCT, 32 00pa3yBaHETO Ha KOATO Te CBAECHCTBYBAT, a, HaNpOTHB
$bXPaHABaT [0 OTHOLIEHHe HA Hesl CBOSATA caMocTosTenHa ¢opma npes
BCHYKOTO BpeMe, NOKATO He Cé M3HOCAT HambAHO. H3kiaioueHHe npaBAaT
TpaucrmopTHHTE cpexactsa. [loneauust edext, KOHTO Te AOCTABAT 1pes
BpPEME Ha CBOETO NPOM3BOANTENHO (PYHKUHOHHpaHe, C/efOBaTeNHO npe3
BpeMe Ha npe6HBaBaHeTO cH B c(epara HA NMPOU3BOACTBOTO — IpeMecT-
BaHETO, — B CHIIOTO BpeMe BAM3a H B MHAMBHAYAJIHOTO mnorpebaeHue,
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HanpuMep Ha MbTHHKA. B TO3M caywait Tofi 3annama norpebaendero
CBILO TakKa, KaKTO 3aljallla 3a MOJ3YBAHETO OT JAPYrH NpeaMeTH 3a
notpeGaenne. Hue BHAsIXMedl, ye CYpOBHAT MaTepHasl H CIOMAaraTeJHHTE
.BelllecTBa MOHsKOra Ce CJAMBAT €AHH C JAPYrH, KAKTO HANpHMEP B XHMH-
yeckara mpoMuuuieHocT. CbIIOTO cTaBa CbC CpeAcCTBaTa Ha Tpyaa H
CMOMAaraTeJiHus W CYpOBHA MaTepHaJ. Taka Hanpumep B 3eMeAE/IHETO BeLle-
C€TBaTa, BJOXEHH 33 HOAOGPSABAHE HA MOYBATA, OTYACTH BJHM3AT B MNpO-
JykTa Kato (axTopH 3a 06pasysaneTo Ha mpoaykTa. OT JApyra cTpaHa, Tax-
HOTO AeHCTBHe ce pasmpeness HA NPOABJ/DKHTENEH MEePUOR Hanpumep
4—>5 roanuu. [lopaau TOBa 4acT OT TAX BEWECTBEHO BJHM3a B MPOAYKTa
‘M C TOBa NpeHacs CBOATA CTOMHOCT BBLPXY NPOAYKTa, AOKATO ApYra
YacT, OCTaBafiku B crapara norpeburesna ¢opMa, ¢uxcupa B Heda H
cBosiTa CTOMHOCT. TA KaKkTO npelH mMpoAab/XKaBa Ja CbUIECTBYBa KaTo
CpelCTBAa 3a MPOUSBOACTBO M MOpaiH ToBa 3amasBa (popmarta Ha OCHOBEH
kanutaia. Karo paGoreH ZOGHTHK BOABLT NPEACTABASIBA OCHOBEH KalH-
-Tan. Ho ako mocay»XH 3a xpana, TOH (PyHKIIMOHHpA Bede HE KaTo cpeln-
€TBO Ha TpyJa M CJIeAOBaTEJHO He KAaTO OCHOBEH KalHTall.

ToBa, KOeTO NpHAaBa xapaKTep HAa OCHOBEH KanmHTaJa Ha €hHA 4acT
OT BJOXKE€HaTa B CPeACTBA 3a NMPOM3BOJACTBO KalHTAA0Ba CTOHHOCT, NEXH
HM3KJIOUYHTENHO B CBOeOOpasHus HAauWH Ha OOpbUIEHHE HA Ta3H 4acT OT
KanmHTana. TO3H 0coGeH HAYMH Ha OGPbLIeHHE NPOMU3THYA OT OCOGEHHs
‘Ha4yHH, MO KOHTO CPEACTBOTO Ha TpyJa Npenasa CBOATA CTOHHOCT Ha
TPOAYKTa MM Ce nposiBABa KaTo (pakTop 3a cb3JaBaHe Ha CTOHHOCT
Tipe3 BpeMeé Ha NPOH3BOACTBEHMA mpouec. To3u HauHH Ha CBOH pen cam
TMpou3THYa OT O0COBEHOCTHTE Ha (PYHKUMOHMPAHETO HA pa3/H4YHHUTE CPeXl-
'CTBa Ha TPyJa B TPYAOBHS Mpoiec.

HsBecTHO €, ye eaAHa H cbima norpe6uTenHa CTOKHOCT, H3NA3NA
KaTO MPOAYKT OT €IHH TPYIOB mpoilec, BIH3a B APYr KaTo CpEACTBO
3a npousBoAcTBO4?. CaMO (PyHKUHOHMPaHETO Ha eAMH NPOAYKT B MpO-
ileca Ha MPOM3BOACTBOTO KAaTO CPeACTBO Ha TPyAa Tro TNPeBPbLIA B
OCHOBeH KamHTal. O6paTHOTO, KOraToO CaMHMAT TOH eZABa-IM0 Hajusa OT
npoueca, TOH - Oule He € OCHOBeH KandTan. Hanpumep eaHa MalllHHa
KaTO MPOAYKT HJIH CTOKa Ha dabpHKaHTa-MaluIMHONPOH3BOAHTE NPHHAL-
JIeXKM K'bM HEroBHs CTOKOB Kamutal. Td cTaBa OCHOBEH KalHTaJ €IB3 B
PpbleTe HAa Kynypaya, Ha KanmHTaJMCTa, KOWTO s MpH/Iara npoH3BOACTBEHO.

[Ipy paBHH ADYTrH YCJNOBHs cTenenta Ha (UKCHPAHOCT HapacTsa C
JABArOTPafHOCTTa HAa CpeACTBara Ha TpyAa. MIMeHHO OT Tasu A'BArOTpaii-
HOCT 3aBHCH BEJMYHHATA HA pa3nukaTa Mexny ¢uKcHpaHaTa B CpelCcTBa
Ha TpPyZAa KamUTalnoBa CTOMHOCT M OHA3H uYacT OT CblaTa CTOMHOCT,
KOATO B NOBTOPHUTE TPYAOBH MNpolleCH ce npeHaca BbpXY NPOAYKTa.
Konkoro no-6asHo ce H3BLpIIBA TOBa INpesacAHe Ha CToHHOCT — a
CTOMHOCT ce mpeAaBa OT CPEACTBATA HA TPYyJa IPH BCAKO MOBTOPEHHE HA
€IHH W cBbW, TPYAOB mpouec, — TOJKOBA MO-rogaM e (QHKCHPAHUAT
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KamuTaj, TOJKOBA MO-TOJIIMA € DA3JIHKaTa MeXNY NPHIOXKEHHA M morpe-~
GeHust B Npolieca Ha NPOH3BOACTBOTO KandTal lllomM tasM pa3dnuka Hs-
ue3He, CPeJCTBOTO HA TPYJAA € H3XKHMBAJO XXKHMBOTA CH M 3aeJHO C MO~
Tpe6HTesHATA CH CTOHHOCT e 3aryOuiao cToiMHOCTTa cH. TOo e npecTa-
Hamo N3 O6ble HOCHTeN Ha CTOHHOCT. THH KaTO CPEACTBOTO HAa TPYAA,
nono6HO Ha BCEKM JPYr BEINECTBEH HOCHTEJ] Ha IOCTOSHEH KaluTal,
npenaBa cTOHHOCT HA MNpPOAYKTA CaMO B CTeMeHTa, B KOSTO 3ary6Ba
3aeHO CBC CBOSTa NoTpeGHTeNHA CTOMHOCT WM CTOHHOCTTA CH, SICHO €,
Yye KOJKOTO Mo-6aBHO ce 3ary6Ba HeroBaTa noOTpeGHTeNHa CTOHHOCT,
KOJIKOTO MO-AbJr0 TO H3TpaHBa B TNPOH3IBOACTBEHHA IpoLeC, TOJKOBA
0O-ABJBI € NMEepHOADT, B TEYEHHe Ha KOHTO B Hero ocCTaBa (PHKCHpaHa
NOCTOSIHHA KamuTanopa CTOHHOCT.

AKO HsIKO€ CpeICTBO 3a NMPOM3BOACTBO, KOETO HE € CPeACTBO Ha:
TpyAa B CBUIMHCKHA CMHCDLJ HA JyMaTa, HanpHMep cloMmararejeH Mare-
pHal, CypOBHHH, NoJy(abpHKaT M np., 3aeMaT NO OTHOLLEHHe Ha NpeHa-
CSIHETO HA CTOHHOCT, 2 OTTYK H IO OTHOLIEHHe Ha HauMHa Ha o6pDb-
HIeHHe Ha CBOSITa CTOHHOCT CBHLUIO TAKOBA IOJNIOXKEHHe, KaKTO CpencT-
BaTa Ha Tpyha, TO CbII0 TaKka € BelecTBEH HOCHTeN, (opMa Ha
CDbILECTBYBAHE HA OCHOBEH KanuTald. TakbB € CAY4YasAT CbC CIIOMEHATHTE:
Bedye MeJIMOPALMH HA MOYBATa, BHACSINHM B MNMOYBATA XHMHYECKH C'bCTaBHH
4acTH, YHeTO JeHCTBHE Ce NpPOCTHpPA BDBbPXY MHOTO NPOH3BOACTBEHM
nepuoad HiaM ropMid. Tyk wacT OT cTOfiHOCTTAa MNpOAB/KABA CBOETO
CblllecTBYBaHe HapeX ¢ NPOAYKTA B CBOATA caMOCTosATeNHA ¢opma HIH
BbB (QOopMaTa Ha OCHOBEH KalHTaJ, AOKATO JApyra 4acT OT CTOHHOCTTA
ce mpeHacs BBPXy NPOAYKTA H NOPagH TOBA H3BBPIUBA OOpBILEHHE
3aefHO ¢ Hesa. B TOsM caywaii B mnpoiaykTa BJAH3a He caMO 4acT OT
CTOHHOCTTA HA OCHOBHHA KallHTaJ, HO W OHAasH MOTpe6HTeNHA CTOHHOCT,
OHasM cy6CTaHIHS, B KOSITO CbIIECTBYBA TasH 4acT Ha CTOHHOCTTA.

KaTto ocraBHM HacTpaHa OCHOBHOTO 3a0ayXIeHHE — CMeCBaHeTO:
Ha KATErODHHMTE: OCHOBEH H OGOpPOTEH KanHTal, ¢ KaTEeTOPHMTE : MOCTOHA~
HEH M NPOMEHJMB KanuTald, — ODBbPKOTHATA B JOCErallHOTO Onpeene-
HHE Ha MOHATHATA Yy MKOHOMHCTHTE C€ OCHOBaBa NpeAH BCHYKO Ha
CaeJHOTO.

Onpenenenn cBoHcTBa, KOHTO CcpeACTBaTa HAa TPYyZAa NpHTeXaBaT:
no cBoATa HaTypasnna (opMa, Te npeBpPBIMAT B HEMOCPeACTBEHH CBOik--
CTBa Ha OCHOBHMS KANMHTAJ — HanpuMep (PH3HyeckaTa HENOJBHXKHOCT, Ia.
peueM, Ha enHa crpaga. Ho BHHarH JecHo Moxke Ja ce NOKaxke, ue
ApYrH CpeJCcTBa Ha TPyJa, KOHTO KATO TaKHBAa C'BL[O0 Ca OCHOBeH KanH-
Tan, NPUTEXKABaT TNPOTHBOMOJOXHH CBOHCTBA, HanpuMmep (H3HYecKaTa.
NOJBHKHOCT, Ja peyeM, HAa elHH Kopal.

Wau HxoHOMHuecKaTa onmpezeneHOCT Ha (hopmarta, IPOM3THYAIlA OT
O6pDbIIEHHETO HA CTOMHOCTTA, T€ CMECBAT CbC CBOMCTBO, MPHCHIIO Ha
caMaTa Bell: KaTo 4e JH BeluTe, KOHTO ¢aMH no cebe cu n3obmo He
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ca KanuTal, a CTaBaT TaKbB CaMO B onpelelieHd OOILIECTBEHH OTHOIlle-
Hus, 6uxa mMornu jna 6bpar Beue camu no cebe cu, NO CcBOATA MOpH-
pola, KanHuTaJ B TasH HJIM OHasH onpejpeneHa (opma, OCHOBEH HJIH
o6opoten. B kuura 1, rmasa V, Hve BHAsIXME, Ye CPelCTBATA 3a HPOM3-
BOACTBOTO BB BCEKH TPYJOB NPOLEC, MPH KaKBMTO H O6IIECTBEHH YCIIO-
BHA Ja ce€ M3BBPLIBA TOH, BHHArH ce AEJNAT Ha CpeicTBa HAa Tpyaa M
npeaMeT Ha Tpyaa. Ho exBa npu KanMTaJMcTHYECKHA HAYMH HA NPOM3BOJ-
CTBO CPeACTBaTa Ha TPyAa M MpeAMeThT Ha TPYAA cTaBaT KanMTaJ, NpH
TOBAa ,NPOH3BOJAHMTENEH KamHTan“, KakTo 6e yCTaHOBEHO B NpeNMAYLIHs
OTAeN. 3aelHO C TOBa paslHYMETO MeXJy CpeAcTBa Ha TpyZa H mpej-
MeT Ha TpyZJa, NPOMSTHYAIIO OT MPHPOAATA HA TPYJAOBHS NpoLec, ce OT-
pasfiBa B HOBa (opmMa — BBB ()opMaTa Ha pasNHYHe MEXAY OCHOBEH
KamuTaa ¥ o6opoTen kanutand. Easa ¢ ToBa BellTa, KOATO (GYHKIHOHHpA
KaTO cPeJCcTBO Ha TPYyZd, CTaBa OCHOBEH KamUTaJl. AKO TS MO CBOUTe
BEUIECTBEHH CBOMCTBa € cnocobHa Ja CayXH H B APYrH (YHKLHH, OCBEH
(yHKuHMTE HA CPeNCTBO Ha TPYJa, TA NPEACTABJSABA WM He NpeacTaB-
JIiBa OCHOBEH KamnuTaJl B 3aBUCHMOCT OT Pa3]MyHeTO Ha CBOHTE (DYHKIMH.
Jo6HTBKBT B possita HA pab6oTeH AOGMTBK € OCHOBEH KamuTal; KaTo
NOOGHMTBK, yrofBaH 3a KJaHe, TOH € CypoB MaTepuas, KOHTO B Kpasd Ha
KpaMuiata KaTo NpPOAYKT BJH3a B OODBILEHHETO, CJENOBATENHO He €
OCHOBEH, a 060pOTeH Kanutal.

Camara mo-npoAbJKHTENHAa (PUKCHPAHOCT Ha HSKAKBO CPEJCTBO 3a
NPOM3BOACTBO B NOBTAPAWIM Ce TPYAOBH NpPOLECH, KOHTO Ca B3aHMHO
CBBP3aHH MOMeXJy CH, HENpeKbCHATH M IOpaxM TOBa C'bCTAaBJABaT Ine-
pMOJ Ha NPOM3BOACTBO — T. €. LSJIOTO NPOU3BOACTBEHO BpeMe, HeoO-
XOJHMO, 32 Aa Ce M3rOTBM NPOZYKTHT, ~— CHIIO KAKTO OCHOBHMAT Ka-
NHTaJ, H3HCKBA OT KAalNTaJHCTa aBaHCHpaHe 3a MO-ABABI HIH MO-KBC
CPOK, HO Olle He NMPaBH CHOTBETHATA YACT HA HETOBUS KAlHTAX OCHOBEH
kanutal. CemeHaTra HanpHMMep He ca OCHOBEH KalHTald, a caMoO CypoB
MaTepHan, KOHTO MOYTH 3a lAJA rOAMHA e (PHKCHPAH B NPOM3BOACTBEHHUA
npouec. Beeku kanuran, RokaTo (yHKUHOHHPA KaTO NMPOM3BOIMTENEH Ka-
nuran, e (MKkcHpaH B NPOM3BOJACTBEHMSA NpOLEC, CJEJOBATEJIHO B MPOH3-
BOACTBEHMA Npolec ca (PUKCHPAHM M BCHMYKH €JIEMEHTH Ha NPOH3BOAM-
TeJIHHAl KanuTas, KaKkBaTO M Ja € TsAXHAta HaTypanHa (opMma, TeXHHTe
GyHKUMM H HayMHBT Ha O6pbUleHHe HA TAxHaTta crofinocT. Janu Tasu
(HKCHPaHOCT npOAB/IKABA MOBEYE MM MO-MAJKO B 3aBHCHMOCT OT poJja
Ha TPOM3BOACTBEHUA MpPOLEC HJAM OT JKeJaHHA nojeseH edeKT, HE CBb3-
ZaBa paslHKaTa MeXJAy OCHOBEH u 060poTeH Kanutan®,

20) [lopafn TPYAHOCTTa [a Ce ONMpEeAeAd OCHOBHHMAT ¥ OGOPOTHHAT KanuTaa roc-

noanH ﬂopenu Hlafin cMnATa, ye ToBa pa3aHuvMe € BbBeACHO ¢aMQ 3a yaecHABaHe¢ Ha M3~
NOXEHHETO.
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Yazr OT cpeAcTBAaTa HAa TPYAa, KBM KOHTO C€ OTHACAT H OGIIHTE
ycnoBHa Ha TpPYAa, Ce NPHKPENBar KbM ONPEJNENEHO MSACTO, KOTaro
Té KaTO CPEACTBO HAa TPyJa BCTBHIBAT B MPOM3BOACTBEHHA MNpolec, T. €.
KOraTo ce MNOArOTBAT 3a MNPOHM3BOAMTENHA (YHKLHS, KaTO HanpuUMep
MawHHauTe. MaH mbk 4acT OT CpeAcTBaTa Ha TPyJa OT CAMOTO Haya/io
ceé MpOHM3BEXKAA B TaKaBa HeMOABHXKHA, CBBP3aHA C MACTOTO (popMa, Karo
HanpHMep MeJaHopauuuTe Ha 3eMara, GabpHyHHTE 34aHMS, AOMEHHHTE
nenld, KaHamuTe, MXeae3HHuMTe M T. H. [locrosiHHAaTa NMpUKpeNmeHOCT HZ
cpeAcTBaTa Ha TPyAa KBbM NPOH3BOACTBEHHSA Npollec, B KOHTO Te TpsGBa
a2 GyHkuHoHHpaT, ce 00ycaaBs TYK ChIIEBPEMEHHO OT TEXHUA GU3HYeCKH
HayHH Ha cbliecTByBaHe. OT Apyra cTpaHa, CpeAcTBaTa Ha Tpy.Za Morar
(u3HYeCKH MOCTOAHHO A2 ce MpeMecBar, Ja ce MNPUABHKBAT H BBIPEKH
TOBAa INOCTOSHHO Jia Ce€ HaMHpaT B NPOHM3BOACTBEHHA TIpOLleC, KaTo
HaNpHMep JOKOMOTHBa, TNapaxona, paboTHua go6urvk ¥ np. Henoa-
BHXHOCTT2 He HM [OpHAAaBa B IbPBHA cJyuyall xapakTep HAa OCHOBEH
Kanutan, a NOABHXXHOCTTA BbHB BTOPUS Cayvyaid He MM OTHeMa TO3M Xa-
paktep. Obaye 0GCTOATENCTBOTO, Ue CPEACTBaTA HA TPYZAa ca JOKAJHO
NpUKPENeHH, MyCHaJH ca CBOMTE KOPSHH B 3€MATa, OTPEXKAA HA TasH
YacT OT OCHOBHHS KamMTaa oco6eHa poJsi B HKOHOMHKATA HA HALHHTE.
Te He morar ga Gbaar H3NpaTeHH B uyxOMHa, He MOraT Ja H3BbpIUBAT
oOpblIEHHE HA CBETOBHHS Masap KaTO CTOKH. THTyJaHTe Ha cOOGCTBEHOCT
BBPXY TO3H OCHOBEH KamMTaJ MOrart Ja ce MEHST, Te Morar Ja ce Ky-
nyBaT H mMpoAaBaT M AOTOJKOBA MOraT MHCJIEHO Ja BJAH3aT B obpblie-
HHe. Te3H THTY/AM Ha cOGCTBEHOCT MOraT 4a yyacTBYBaT B OOPBLUIEHHETO,
AODH Ha Yy} JAeCTPaHHHTEe TMa3apd, HampHMep BBB (opMara Ba aKUHH.
Ho or cmsnara Ha snuunaTa, KOHTO ca COOCTBEHHLIH HA TO3H pPOJ OCHO-
BeH KalHTajk, He ce H3MeHs OTHOUIEHHETO Ha HEMOABHXKHATA, MaTepPHAJHO
\pUKCHPaHa vYacT Ha GOrarcTBOTO HAa H3BECTHA CTpPaHA KbM MOABHXKHATA
4acT Ha CBUIOTO GorarcrBo?l),

Ot cBOCOGpa3HOTO OGPDBINEHYE HA OCHOBHHS KalHTan NPOHM3THYA
cBoeo6pasde Ha o6opora. OHa3H yacT OT CTOHHOCTTA, KOATO OCHOBHHAT
KanHTal B cBOATA MaTypanana ¢opma ry6u nmopajH HSHOCBAaHE, H3BBPLIBA
06pBLIEHHE KATO 4acT OT CTOHHOCTTA Ha npoaykra. [locpeactsom oGpmb-
"IEHHETO MPOAYKTBT OT CTOKA Ce MpeBpbINA B NapH; MpeBpblUA ce cle-
AOBATEJHO B MapH H OHA3W yacT OT CTOMHOCTTA Ha CPeACTBATA HA TpY-
Za, KOATO MPOAYKTHT NpeHacsd B OOpbLIEHHETO, M NPH TOBA Ta3H yacT
OT CTOHHOCTTA Kame BbB BHA Ha MapH OT Npoleca Ha OOPBINEHHETO B
TaKkaBa NpONOPUHMsA, B XaKBATO HAAEHOTO CPEACTBO HA TpyAa Mpecrasa
Aa 6bAe HOCHTEN HA CTOMHOCT B NMPOH3BOJACTBEHHA mnpouec. C/exoBa-

21) loryk pwkonuc V. OTryk pbkoanc .
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TEAHO CTOMHOCTTA HAa TOBa CPEACTBO Ha TpyJa NpHROOHBA cera ABOSKO
cbllecTByBaHe. HacT 0T Hes ocraBa cBbp3aHa ¢ noTpeOHTeNHATA WIH
HatypaiHa ¢opmMa Ha cpelcTBaTa Ha TPYyHha, NpHHaLJeXama Ha NPOHS3-
BOACTBEHHs NpOLEC, a Jpyra yacT ce OTHeJs OT Hesl BBHB BHJ Ha NapH.
B xozxa Ha cBoeTO (PYHKIIHOHHDAHE OHA3M YACT OT CTOHHOCTTa Ha Cpen-
CTBaTa HAa TPYAa, KOATO CBHIUECTBYBAa B TAXHAaTa HaTypaiHa ¢opma, no-
CTOSHHO HaMansBa, JOKaTO npeBbpHajaTa ce B napuuyHa ¢opMa yact OT
CTOHHOCTTa MOCTOSIHHO C€ YBeJHYyaBa, NOKaTO Hail-mocje cpeicTBaTa Ha
TPYy/Ja He H3XHUBEAT HBOTA CH H LAJNATA TAXHA CTOHHOCT, OTHEJHJA ce
OT Tpyma Ha CpeAcTBaTa Ha TpPyJa, He ce npeBbpHe B napH. Tyk ce
nposiBsiBa cBoeoGpasHeTo B OOOPOTA HA TO3H €JEMEHT Ha NPOH3BOAH-
TeAHns Kanutada. [IpeBpblaHeTO Ha HeroBara CTOMHOCT B MapH BBPBH
pPbka 3a pbKa C NMPEBPBIIAHETO HA CTOKATa, KOATO € HOCHTEJ Ha TasH
CTORHOCT, B NapHyHa kKakaBWaa. Ho HeroBoTo 06paTHO npeBpbIIaHE OT
napyyia ¢opmMa B moTpe6Gurenna (opma ce oTaens oT oOpaTHOTO npe-
BpPbLUAHE Ha CTOKAaTa B APYTHTE €JIeMEHTH Ha HEHHOTO NPOH3BOACTBO H
ce ompeneasi Beye OT NepHOLA Ha BbH3NPOH3IBOACTBOTC Ha CAMHTE CpeX-
CTBa Ha TpyAa, T. €. OT BPEMETO, B TEUEHHe HA KOETO CpeAcTBara Ha
TPyZa H3XKHBSBAT XKHMBOTA CH H TpA6GBa Ra ObaarT 3aMeHEHH C JpYr eK-
3eMIIAP OT CBUIHA poJ. AKO NMPOABMKHTENTHOCTTA Ha (PyHKIHOHHPAHETO
Ha HAKaKBa MallWHa cbC CcTOHHOCT, za kaxeM 10000 ¢. ct., e HampH-
mep 10 rozuHH, TO BpeMeTO Ha 060pOTa HAa NBHPBOHAYAIHO aBaHCHPaHa-
T4 3a Tas¥ MaiMHa cTOHHOCT we 6bae 10 roaunuu. [lpean uaTHyaHeTO
Ha TOBAa BpPEME He € HYMHO Ts Aa ce Bb30OHOBABA; TA NPOABJKABA Aa
AelicTBYBa B CBOAAITA HaTypaiHa d¢opma. Mexay ToBa HeHHaTa CTOHHOCT
HA yacTH MOCTBNBA B OOPBIIEHHETO KATO YacT OT CTOHHOCTTAa Ha CTO-
KHTE, 3a YHETO HENPEKbCHATO NPOH3BOJACTBO CJAYXH MalUIHHATA, H MO
TO3H HAYMH MOCTENEHHO Cce NPEeBpPbIUA B NapH, AOKATO Hai-ocje B Kpad
Ha 1J-Te rogvHM TA H3LUAJO ce NpeBbpPHE B MapH, a OT NapH ce npe-
BbpHe OOpaTHO B MalllMHa H CJeJOBaTeJIHO 3aBBPIIH CBoa oGopor. Mo
HACT'BIIBAHETQ HA TO3H MOMEHT Ha BB3NPOH3BOIACTBOTO CTOHHOCTTA Ha
MALLHHATA NOCTENEHHO C€ HAaTpynBa BBLB (jopMaTa Ha pesepBEH NMApHYEH
oua.

OcTaHanuTe €JeMEHTH Ha MPOHU3BOJAHTENHHA KAlHTAJA C€ CBCTOAT
OTYACTH OT €JIEMEHTMTE Ha NMOCTOSHHUA KamMTaJ, CBIEeCTBYBallH B Cy-
POBHHH H CHOMAraTeJIHH MaTepHajH, OTYACTH OT NPOMEHJHMB KamHral,
H3pa3x0[BaH 3a paboTHA CHJA.

AHanu3®BT Ha TPYZOBHS DNpOLleC H HA Mpolieca HA HAPACcTBAHETO Ha
crotuoctra (,Kanuranbt“, kuura I, raea V) nokasa, ueé Te3H pasiaH4HH
CBCTABHH YacTH HAa NPOM3BOJHMTEJIHHA KalHTaJ HrpaaTr CbBCEM DasnHyHa
pons B o6pa3yBaHeTO Ha NMPOAYKTa H B 06pa3yBaHETO Ha CTOHHOCTTa.
CToMHOCTTa HAa OHA3M 4YACT OT - MOCTOSIHHHA KaNHTad, KOATO Cé CBHCTOH
OT CIOMaraTensy MaTephalH H CyPOBHHH — TOYHO KaKTO H CTOHHOCTTA
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Ha OHA3H HEroBa 9acT, KOATO ce CBCTOH OT CpPeACTBa HAa Tpyxa, — OT-
HOBO C€ MOABABA B CTOAHOCTTAa HA NPOJAYKTA KAaTO CaMO MpeHeceHa cToi-
HoCT, AoKaro paboTHATAa CHJA NOCPEACTBOM MpOLECd HA TPyAa NPHCDHe-
JIMHABA KbM HPOAYKTA €KBHUBANEHT HA CBOATA CTOMHOCT, HIH AeHCTBH-
TENHO Bh3NPOH3BEKAA CBOATA CTOHHOCT. OCBEH TOBA YacT OT cloMara-
TeJHUTE MaTepHaJd — BBIVIHINA 33 OTOIVIEHHE, CBETHJEH ra3 u np. —
ce KOHCyMHpa B INpoleca Ha TpyAa, 6es 1a BaM3a BeLIECTBEHO B
NpoAyKTa, JOKaTO JAPYra 4acT OT THX TEJNeCHO BJH3a B MNPOAYKTA H
o6pa3yBa MaTepHana Ha HeropaTta cy6cranuus. Ho BcHuku TesH pas-
JHMYUA HAMAT 3HaueHHe 3a OOPDBIIEHHETO, 2 MOPagH TOBA H 3a HaYyHHHTE
Ha o6opoTa. AKO cloMaraTe/IHHTe€ MAaTE€DHAlH H CYPOBHHHTE M3LAJIO Cce
norpe6aT npH o6pasyBaHeTO HA H3BECTEH NPOAYKT, TO Te IpeHacsaT
BBPXY NPOAYKTa UsJaTa CH CTOHHOCT. [lopazu TOBa usAnata T ce BHa-
¢a upe3 NpPoAyKTa B OOpDBIIEHHETO, NMPEBPBIIA CE€ B NaPH, a OT MapH
06paTHO B e/eMEHTHTE HAa NPOH3BOACTBOTO Ha cTokara. OGOpoT®T Ha
Ta3H YacT OT CTOHHOCTTA He ce MpPeK’bCBa, KAKTO 060POTHT HAa OCHOBHHA
KanMTal, a HENPEK'bCHATO H3MHHABA LEJHA KPBroo6opoT Ha cBouTe op-
MM, TAKA Y€ TE3M €JEMEHTH Ha HPOH3BOJHMTENHHA KAllUTAK MOCTOSHHO
ce BB306HOBsBAT in natura®.

KoakoTo ce OoTHacs N0 NPOMEHJIHMBATA CBCTABHA YacT Ha NPOM3BO-
JMTENHHA KanHTaja, pa3xojBaHa 3a paboTHa cHaa, To paboTHaTa cuJa ce
KynyBa 3a ompeleteH cpok. IlloM KanHTalHCTBT A € KYNHJI H 1 € Bb-
BeJl B NMPOM3BOACTBEHHA NpoLeC, TA ob6pa3yBa cbCTaBHA YacT OT HEro-
BHS KAlOMTaJ, HMEHHO NMPOMEHJHBAaTa CbCTABHA YaCT Ha kanuTasa. Exe-
JHEBHO TA HeHCTBYBa B NPOAB/IKEHHE HA H3BECTEH NPOMEXKAYTHK OT
BpeMe, Npe3 KOeTO NMPUCheIHHSBA KBM NPOAYKTa HE CaMO LsAJaTa CBOA
CTOMHOCT 33 JeHsl, HO M H3BECTHA NpPHHAJEHA CTOMHOCT B NOBEYe, KOSITO
HME TYK OcTaBsMe 3acera HactpaHa. Caen kaTo paGoTHaTa cuiaa € Ky-
MmeHa M JeHCTBYBaJa-HampuMep eJHa ceaMHLa, HeHHOTO KynyBaHe TpsiOBa
NIOCTOSTHHO Jia ce BBb30OHOBABa B 0O6HYafiHUTe cpokoBe, EKBHBaleHTBHT
Ha HelHATa CTOMHOCT, KOHTO paGOoTHATA CHJA NMOCTOSHHO IPUC heAMHSBA
KBM OpOAYKTa Npe3 BpeMe Ha CBOETO (yHKLHMOHHMpaHe H KOIHTO Bcaen-
CTBHE Ha OOpPBIIEHHETO HA NPOAYKTA ce MNpeBpblla B NapH, TpabGa
MIOCTOSHHO Zja Ce MpeBpblla 06paTHO OT MapH B paboTHa cuAda MAH M0~
CTOsIHHO TPAGBa Aa NMpeMHHaBa IBJAHHS KpPBrOOGOPOT HAa CBOHTe (OpMH,
T. €. MOCTOAHHO Tps6Ba JAa ce 0OpwbINA, 34 Ja He Ce MNpeKbCHE KPbro-
060pPOTBT HA HENPEKBCHATOTO MPOH3BOACTEBO.

CnenoBatenno aBaHcHpaHaTa 3a paGoOTHAa CHJA 4aCT OT CTOHHOCTTA
Ha NPOHM3BOIMTENHHS KamHTaJ H3LAN0 ce NpeHacd BBPXY Npoaykra (nopu-
HaJeHaTa CTOMHOCT HHe Npe3 BCHYKOTO BpPEeMe OCTaBAME TYK HACTpaHa),
{peMHHABA 3aeJHO C HEro ABeTe MeTaMop(do3M- OTHACAIIH ce KBM cde-

-* — B Hatrypa. Ped.
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paTa Ha OGDBIUIEHHETO, H YPE3 TOBZ MOCTOSIHHO Bb30OHOBABAaHE NOCTO-
SIHHO OCTaBa BKJIOYEHA B MPOH3BOJACTBeHHs npouec. [lopaxu ToBa, KoJ-
KOTO M 7ia ce OTJHYaBa paGoTHara CHia B OCTAHAJAOTO, NO OTHOLIEHHE
#a ofpasyBaHeTO Ha CTOHHOCT, OT OHEe3H CbHCTABHH YaCTH HA MOCTOSIH-
HHA KAOHTaJA, KOUTO He €A OCHO8eH KaluTaJ, TO3H HAaYHH Ha 06opoT Ha
CTOHHOCTTA Ce OKa3Ba 0Ol 3a pa6oTHaTa CHJa H 33 T€3H ChCTaBHH
YacTH, B NPOTHBOMOJOXHOCT HAa OCHOBHHSI KanuTad BcaeiacTee Ha Tasm
O6ILHOCT HA XapaKTepa Ha CBOS O6OPOT Te3H CHCTaBHH 4YaCTH Ha Npo-
HM3BOIAMTEJHHS KamHTaJl — HMEHHO OHe3H YacTH Ha Heropara CTORHOCT,
KOUTO C€ H3pasxoxBar 3a paboTHa cuia H 3a CpeJCTBA 3a MPOH3BOJACTRO,
HECHCTABJNABAILM OCHOBEH KanHTaJ — MNPOTHBOCTOAT HA OCHOBHHA Ka-
TINTaN KaTo 060pOomen WMN mexkyuy KanuTaml.

Kakro Buasxme mnpenu*d, napuTe, MNJallaHH OT KANHTAJHCTA Ha
paboTHuKa 3a moTpebjenHeTo Ha paboTHaTa CHJIA, B JeHCTBUTENHOCT
npeAcTaBaABaT caMo o6maTa ekBHBaleHTHa ¢opma Ha HeoOxoaumuTe
CpeACTBa 3a XHBOT Ha paboTHHka. JlOTOJKOBa NPOMEHJHBHAT KamuTan
BeLeCTBEHO Ce CBCTOH OT CPEeACTBA 3a KHBOT. HO Tyk, Npu pasriex-
JaHeTO Ha o60opoTa, cTaBa Ayma 3a dopmara. KanHMTaJuCcTBLT KynyBa He
'cpenctBaTa 3a xHBOT Ha paboTHHMKa, a camaTta Herosa pafoTHa cuia.
IlpomensiuBaTa wacT Ha HeroBHA KanHTaJd oOpa3yBaT He CpeJAcTBaTa 3a
KHBOT Ha paGOTHHKA, a AeiHcTByBallaTta paboTHA CHJA HA MOCJEIHHA.
B npoueca Ha TpyAa KanHTaNIHCTHT NPOH3BOAMTENHO nOTpebsBa camara
paGoTHAa cHJiia, a He CPeACTBaTa 3a JKHBOT Ha paGoTHHKA. PabOTHMKBT
€aM NpeBpbINa B CPEJCTBA 32 KHBOT NapHTe, KOWTO TOH € MOJAYYHa 33
cBosiTa paboTHA CHIA, 3a Ja TH NpPeRbpHe mocsae o06paTHO B paboTHa
CHJIa, 32 Ja MOAABP¥A CBOETO CDBILECTBYBAHE, TOYHO KAKTO HaNpHMep
KAMHTAJIUCTHT NpEeBpELila B CPeACTBA 32 CBOA XXMBOT H3BECTHA YacCT OT
TIPHHaZieHaTa CTOHHOCT, 3aKJIOYaBallla ce B CTOKAaTa, KOSITO TOH Mpoaasa
cpewly napd, 6e3 Ja MOxe HH Hal-MaJKO Ja ce Kaxe, 4e KynyBaubT Ha
HeroBata cTOKa My IIallla B CpeACTBa 3a KHBOT. JlopH M Koraro uact
oT paboTHaTa 3amjara ce flaBa Ha paGOTHHKa B CpeicTBa 3a XHBOT,
in natura, ToBa cera e Bropa craeika. To#t npomaBa cBosita pa6oTHa
CHJIAa 32 ONpeJIEIEHa TI€Ha M MPH TOBa CTPaHHTE ce AOrOBapAT, 4E YacT
OT llieHaTa TOH Lie MOJY4YH B cPeACcTBA 3a KHBOT. C TOBAa €€ H3MeHd
tamo ¢dopmara Ha 3anJallaHeTo, HO He ce H3meHd GaKTBT, Y€ TOH B
JeHCTBHTENMHOCT TpoJaBa cBostTa pa6orHa cuna. ToBa e BTOpa clHenka,
KOSITO CTaBa .Beue He MexXIy PaGOTHHK M KamHTaquCT, a Mexay paboT-
HHKa KaTO KyNlyBay Ha CTOKAa H KalHTaJucTa KaTO MPORABa4 HA CTOKA;
HanpoTHB, B HLPBATa CHeJka paGOTHHKBT € npoJaBay Ha cToka (Ha
cBoATa paGoTHa cHAA), a KamMTaAHCTHT e KynyBay. ToyHO Taka e, ako
KaNHTaJKCTHT, TNPOAABAHKH CBOSITA CTOKA HanpHMMep MallHHA HA KeJe-
3omobuBeH 3aBOA, GH NOXenAas JAa MOJAyuyd cpellly Hes Jpyra CTOKa,
xennzo. CJuenoBaTesiHo OIPERENCHOCT HA 660p0'reﬂ Kanuraj, NpOTHBO-
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CTOALL HAa OCHOBHMA KANHTaJ, MOJyyaBaT He CpeACTBaTa 3a JKHBOT Ha
paGorHuka. He u HeroBata paboTHa CHJa, a OHa3H 4acT OT CTOHHOCTTa
Ha MPOM3BOLMTENHHA KaNHTanm, KOATO Ce H3pasxonpa 3a paGorHa cuia u
KosiTo nopazu (opMata Ha cBoA 060pOoT NpHMEOGHBA TO3H Xapakrep,
o611 3a Hesl M Olle 33 HAKOM C'BCTABHH YaCTH Ha MOCTOSHHHA KamHTaL
H NMPOTHBOMOJNOMEH HA APYTH CHCTABHH YAaCTH HA CBIIHA KaNMTal

CroiinocTTa Ha OGOPOTHMH KanHMtan — B paboTHa cuJa H cpen-
CTBA 3a NPOM3BOJACTBO — C€ aBaHcHpa caMO 3a BPEMETO, Npe3 KOoeTo
ce HM3roTBf NPOAYKTHT, B CBOTBETCTBHE ¢ Mamaba Ha HPOH3BOICTBOTO,
onmpenensgH OT pa3Mepa HA OCHOBHMA Kanuran TasH CTOHHOCT H3LANG
B/IM3a B MPOAYKTA, a MOpPaAH ToBa upe3 mpoAaxbara HA NPOAYyKTa OT-
HOBO C€ BB3BPBLIA H3UANI0 OT O6PBLIEHHETO M MOMe Ja Oble aBaHCH-
paHa orHoBO. Pa6oTHaTa cuaa H CpeACTBAaTa 3a NPOM3BOJACTBO, BBB BHI
Ha KOMTO CBhUleCTBYBa 000OpOoTHaTa CbCTAaBHA YacT HA KanHrana, ce H3-
TErJAT OT OOpPBUIEHHETO B CTENEHTa, KaKBaTo € HeoOXoJHMa 33 NMPOM3-
BeXaaHeTO H mpoiaxbara Ha TOTOBHS NPOINYKT, HO Te TpabBa nocTo-
SIHHO JIa Ceé 3aMEHAT H Bb30GHOBSIBAT NOCPEACTBOM OOpaTHOTO KymyBaHe,,
NnocpeacTBOM 06paTHOTO NpeBpblidHE OT napuuyHa (opma B eNeMeHTH
Ha MPOHM3BOACTBOTO. BcekM OTZeseH MbT Te ce M3TErNIAT OT Nasapa Ha
NO-MaJKH MAacCH, OTKOJIKOTO €JIEMEHTHTe HAa OCHOBHHA KaMHTaJ, HO TOJ-
KOBa MO-4ecTO Te TPA6Ba OTHOBO H OTHOBO Ja Ce H3TENVIAAT, a NOpaiH
TOBa aBAHCHPAHETO HA H3Pa3XOJBAHHA 3a TAX KamMTal Ce Bb30GHOBABA
npe3 CPaBHHTENHO KpaTkH NMepuoid. ToBa MOCTOAHHO BB3OOGHOBSIBaHE ce
M3BDBpILUBA YpPe3 MOCTOSHHUA NJACMEHT Ha MPOAYKT4, B KOHTO M3BDBPIIBAR
oO6pblleHHe uAnara Taxua croiinocT. Haii-nocae, Te HenpekbcHATO OMHC-
BaT LeJMsi Kpbroobopor Ha MeTamopdo3HTe HE caMO MO CBOSITA CTOM-
HOCT, HO M MO CBOfATA BellecTBeHa (popMa; OT CTOKA Te NMOCTOAHHO Cé
1peBpBUIAT O6pPaTHO B €JE€MEHTH Ha MPOM3BOACTBOTO HA TA3H CTOKa.

3aenHo cbc cobCTBeHaTra cHM CTOHHOCT paGoOTHATA CHJA MOCTOSHHO
NPHCbEJHHABA KbM MNPOAYKTa MPHHAJEHA CTOAHOCT, BBLINVILUIEHHE HA He-
sannared TpyA. CJeHOBaT€NHO TOTOBHUAT MNPOLYKT MOCTOAHHO HOCH B
0oOpBlEHHETO NMPHHAZeHA CTORHOCT, KOATO 3aelHO ¢ MPOAYKTa ce Ipe-
BPblla B NapH, NMoAoGHO Ha OCTAHAJHTE eJeMEHTH Ha CTOHHOCTTa HA
npoxyxra. O6aue sacera ocTaBaMe NPHHAAEHATA CTOHHOCT HACTpaHa,
3al{0TO Ce€ra roBOPHM NpelH BCHYKO 3a 060pOTa Ha KamuTa/l0BaTa CTOH-
HOCT, a He Ha NpHHaleHaTa CTOMHOCT, KOATO M3BBLPIIBA CBOA 060pPOT
€HOBPEMEHHO ¢ N'bpBara.

OT npeAuaymoTo NPOU3THYA CJAEILHOTO:

1) OnpenenenocTta Ha (POPMHTE OCHOBEH H OGOPOTEH KANHTAJM MpPO--
HM3THYa caMO OT pa3auuusita B 0o60pora Ha (PyHKLHOHHMpallaTa B NPOH3—
BOACTBEH NPOLEC KAMHTa/A0Ba CTOHHOCT, HIM HA NpPOU3BOOUMENRUSR KaA-
numaa. ToBa pasauMune Ha o6opoTa Ha CBOH pel NMPOM3THYA OT HAYHHAa,,
110 KOHTO pa3JMYyHUTE CBHCTABHM YACTH HA MPOH3BOIMTENHHA KamuTax
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NPEHacAT CBOATA CTOHHOCT BbPXY NPORYKTA, @ HE OT Pa3jHIHA HA TAX-
'OTO Y4YacTHe B NPOH3BOACTBOTO HA CTOMHOCTTa HA NMPOAYKTAa HJHM He
o7 0Cco6enOoCTH HA THAXHATa PoJiA B MpoLieCa HAa HApACTBaHETO HA CToH-
KociTa. Hafi-mocne, pa3nvyuaTa B HAUHHHUTE, MO KOHTO CTOHHOCTTa Ce
upesaBa Ha NPOAYKTA, a MOPaAd TOBA H Pa3NHYHETO B HAYHHHTE, NO.
KOHTO Ta3H CTOHHOCT Ce BKapBa upes NPOAYKTa B OODBUIEHHETO H BCIEA-
croHe Ha MeTaMopdo3uTe Ha MPOAYKTa ce Bb30GHOBABA B MbPBOHAYAN-
nHata cu Hatypajna ¢opMa, NMpOHM3THYAT OT DAsJHYMATA HA OHE3H Belle-
cteid (OpPMH, B KOHTO CbILECTBYBAa MNPOM3BOAHTENHHAT KaNHTaA M
eAHa 4acT OT KOMTO NpH o0O6pasyBaHeTo HAa OTAENHHS NPOAYKT ce INo-
rpeGABa H3UANO, a Apyrara ce H3NojsBa caMo mocrenmenHo. Crenosa-
TEAHO CaMO MPOM3BOIAMTEJNHMAT KalUTaJl MOXKe Aa ce HeJH Ha OCHOBEH
H obGoporteH. (O6paTHOTO, TasH MNPOTHBOMOJOXHOCT He CbIIECTBYBa 32
ABaTA APYrM HauHHA Ha CHIIECTBYBAaHE HA MNPOMHLLIEHHS KanuTas, Cle-
JMOBATEJHO HHTO 32 CTOKOBHS KAMNHTAJ, HHTO 34 NMAPUYHHA KAIMTAaN ; TH
He CBUIECTBYBA H KaTO NPOTHBONOJOM HOCT Ha Te3n aBe GHoOpMHM NO OT-
HOLIEHHe HA NPOH3BOAHTENHHA KamHTal. Ta CblllecTBYBa caMo 3a npo-
u3sooumennust Kanumaa 14 8 npedeaume Ha nocaeonus. Konkoro
NAPHYHHAT KAMHTaJd H CTOKOBHUAT KanuTad M Aa GYHKIHOHHUPAT KaTo
KamuTan — M KOJKOTO M 61bpso oOpblieHHe Aa H3BBpIIBAT, T€ MOrar
a CTaHaT OGOPOTEH KamlHTas, MPOTHBOCTOALL Ha OCHOBHHA, CAMO AKO Ce
NpeBbpHAT B 0G0POTHH CBHCTABHM YAacTH HA TNPOM3BOAHTENHHA KaNHTAal.
Ho Tv# xato Te3an ase ¢opmu Ha Kanurana obutaBaT cdepaTa Ha O€pB-
IIEHHETO, TO, KAKTO 1€ BUAHM, TNOJIHTHYECKATA HKOHOMHMA OT BPEMETO
Ha A. CMMT ce e mojBena na I'M CMecH B eIMH Kyn ¢ o6oporHara yacT
HA TNPOM3BOAMTENHHS KaNHTaX MOJ KaTeropHata ,o0GopoTeH Kamuran“.
B JeHCTBHTENHOCT MAPHYHMAT KANMTAX H CTOKOBHAIT KalHTaN NpejCcTaB-
JSIBaT KanMTaX Ha OGDDBIIEHUETO B NMPOTHBONOJIOXHOCT HAa TNPOH3BOIM-
TeJeH KanuTal, 2 He OOGOPOTEH KAaMNHTal B NPOTHBOMOJOXHOCT HA OC--
HOBEH.

2) O60opoTBT Ha OCHOBHATA CBCTABHA YACT HA KaNMTaka, a CJAedo-
BaTEJHO H HeOGXOAUMOTO 34 TOBA BpeMe Ha 060pOTa, 06XBaIlA HAKOMKO-
o6opora Ha 06OPOTHMTE CBCTABHHM YaCTH HA xanuTada. B cblioTo Bpewme,.
B KOETO OCHOBHHSIT KallUTaJ i€ HampaBH CaMoO eIUH 0GOpOT, 0GOPOTHHST
KalnHuTaJ NpaBH HAKOMKO o6opora. Ennata or ¢bCTaBHMTE YacTH Ha CTOI-
HOCTTA HA TNPOM3BOAMTENHHS KamHTad NPHAOGHBA ONpeAeseHOCTTa Ha
dopMaTa Ha OCHOBEH KamHTaJ €aMO IOOKOJKOTO CPeAcTBaTa 3a NpOH3-
BOACTBO, B KOHTO T# CBIUECTBYBa, He ce NOTPeGsBAT H3UAJIO 3a TOBA
BpeMe, Mpe3 KOeTo NPOAYKTBT C€ HM3rOTBA M H3XBBPJAA KATQ CTOKA O1
NpoM3BOACTBEHHA npollec. HacT oT HeroBata croiiHOocT TpsabBa na oc-
TaHe KAaKTO NpeiH CBbP3aHa CBC 3ama3unata ce crTapa NoTpebHTenHa.
(hopma, IoOKATO Apyra 4YacT ce OTHAcsi OT I'OTOBHMA NPOAYKT B 0GpbBlile-
HHETO, MPH KOETO OGDDBILEHHETO HA MPORYKTA MPEACTAaBAABA ChHUIEBpe—~
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MEHHO O6pBINEHHE HA IsANaTa CTOMHOCT HAa obopoTHAaTta uYaCT Ha Ka-
JMTana.

3. UspasxonBanaTa 3a OCHOBEH KalMTa/s 4acT OT CTONHOCTTAa Ha
NPON3BOAMTENHHUA KAMHTaN Ce aBaHCHPA HAN'bAHO, HABENHAXK 3a LejHd
CPOK Ha (PYHKIIMOHHDAHE HA OHA3H 4YacT OT CPEACTBATA 33 NPOU3BOI-
CTBO, OT KOHTO C€ CBHCTOH OCHOBHHAT Kamutaj. CJeNOoBaTeNHO KalHuTa~
JIMCT'BT HABEAHAXX XBBPJS Ta3d CTOAHOCT B OOpBUIEHHETO; HO TA ce
Harersia o6paTHo OT OGPBLIEHHETO CaMO MOCTENEHHO, Ha YacTH, Mocpej-
CTBOM peaJH3allHATAa HA OHE3H YACTH OT CTOHHOCTT3, KOHTO OCHOBHHUSAT
KanuraJ Ha YaCTH NMPUCbEeNHHABA KbM NPOH3BeJeHHTe CTOKH. OT apyra
.CTpaHa, CaMHTe CpeJCTBa 3a NMPOM3BOACTBO, B KOUTO ce (PHKCHpA exHaTa
OT CBHCTABHHUTE YAaCTH HAa MNPOU3BOAMTEJHHMS KANHUTANA, C€ H3TErJAT OT
-06pblleHHeTO HaBeJHaX H 3a ISVIOTO BpPeMe Ha cBoeTO (YHKIMOHHpaHe
BJAHM3aT B NpOM3BOACTBeHHA mpoiec. Ho Te B TeueHue Ha TOBa Bpeme He
H3HMCKBAT Ja ObJaT 3aMEHSBAHH C HOBH €K3eMIVIAPH OT CBIUHA pPOJ, He
H3UCKBAT B'b3|'lp0H3B011CTBO. l'Io-mmro HJIH NO-K'BCO Bpeme TE HpOlI’bJI-
WaBarT Aa B3eMaT yuacTHe B 00pa3yBaHETO HA CTOKHTE, H3XBDBLDJSHH B
o6pbillcHHeTO, 6e3 Aa H3TeraAaT OT OOPBUIEHHETO €JEeMEHTHTe Ha co6-
CTBEHOTO cH Bb306HOBsBaHe. CJe0BaTe/HO B TeueHHe HA TOBa BpeMe
‘Te HA CBOM peJ He H3HCKBAT HOBM aBaHCHPAHHA OT KanHMTaaucra. Haii-
nocjae, KanuTaaoBaTa CTOMHOCT, M3pa3xOABaHA 3a OCHOBEH KamHTaJ, npe3
BpeMeTo Ha (DyHKLHOHHPAHETO HA CPEACTBATA 3a NPOHW3BOACTBO, B KOHMTO
TS CBILECTBYBa, NpeMHHABa KPbroobopoTra Ha cBoHTe GOpMH He Belle-
‘CTBEHO, @ CaMO MO CBOATA CTOHHOCT, H TO €aMO Ha 4YacTH H NMOCTENEHHO.
‘T. e. yacT OT CTOMHOCTTA Ha OCHOBHHA KaNHTAJ HENPEKbCHATO H3BBPILUBA
-06pBbUIEHHE KATO 4aCT OT CTOMHOCTTAa Ha CTOKATA H c€ MpeBpbILd B
napH, HO OT NapH He ce MNpeBpblIa 0OpaTHO B CBOATA I'bPBOHAYAJHA
HarypanHa ¢opma. ToBa o6paTHO NpeBpbIlaHe HA MApHTE B HaTypaJHaTe
dopma Ha CPeacTBOTO 3a NPOH3BOACTBO Ce€ H3BDBPIUBA €4Ba B Kpas Ha
nepHoAa Ha HeroBoTo (YHKLIMOHHPAHe, KOraTo CpeAcTBOTO 3a MPOHs3-
BOJACTBO € HA'BLJIHO H3xabeHo.

4. 3a jga ce H3BBPIIBA NPOHUSBOACTBEHHAT MNpPOLEC HEMPEKDHCHATO,
eJeMeHTUTe Ha O0GOpPOTHHA KanuTan Tpabea ga Obaar CbUO Taka MNo-
CTOAIHHO B TO3H MNpOLeC, KAKTO €JeMEeHTHTEe Ha OCHOBHHA Kanutai He
(PHKCHpaHHTE MO TaK'bB HAYMH €JEMEHTH HAa N'bPBUS NOCTOSHHO C€ Bb3-
-06HoBABaT in natura (cpexcTBaTa 3a NPOM3BOACTBO CE€ 3aMEHAT C HOBH
€K3eMIJIADH OT CbIuMsA pOX, paboTHATa cHJIA — 4YpPe3 NOCTOAHHO Bb3PO-
HOBABAaHO KYMyBaHe); JOKATO e€JIeMEeHTHTe Ha OCHOBHHMA KamHTaN npe3
LAJOTO BPEMe HA TAXHOTO CbILECTBYBaHe HHTO TpAGBA na ce BB3OOHO-
BABAT, HUTO TpAGBa 4a ce BB30OHOBABA aKTBT HA THAXHOTO KyNyBane.
B npoueca Ha HIpOMSBOACTBOTQ BCAKOra C€ HAMHPAT CYPOBH H CIlOMara-
TEJHH MaTepHald, HO ¢ NOTpeGABAHETO HA CTapHTE H3IANIO 33 O6Gpasy-
BAaHETO HA I'OTOBHMA IMPOAYKT T€ BHHArH CE€ 3aMEHSIT C HOBH €K3eMIJApH
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OT CbiHa pol. Chi0 Taka B APOM3BOACTBEHHS Mpouec BCAKOra ce Ha-
MHpa H paGOTHAa CHJ4, HO CaMO Ype3 MOCTOSHHOTO Bb30GHOBABaHE Ha
‘aKTa Ha HEHHOTO KYNyBaHE, KOETO YeCTO Ce NPHApPYKaBa H OT CMaHA
tia aunara. HanpoTtus, mpe3 BCHYKOTO BpeMe Ha MOBTapAlHM ce 060pOTH
H4 OGOPOTHHS KAanmMTad B NOBTAPAIMHTE Ce€ MNPOH3BOACTBEHH IPOLECH
NpoAB/KABAT A3 (QYHKUHOHHpAT €IHH H CBUIM 3JaHM#, MAIIMHH M T. H.

II. CbCTABHU YACTH, BB3CTAHOBABAHE, PEMOHT,
HATPYNBAHE HA OCHOBHMS KANUWTAN

B enHo ® cbilo KanMTaJOBAOXKEHHE OTHEJHHTE €JeMEeHTH Ha oc-
HOBHHS KanWTaJl UMAT Pa3lIMYHO ABJIBI KHBOT, a IOPagH TOBA PA3JHYHO
€ BpPEeMeTO M Ha TeXHHs1 060poT. B enHa xemesombTHa JHHMS HanpHmep
{IPOABIKHUTENHOCTTA HA QPYHKIIMOHHDAHETO, a MOPAaJH TOBAa H BPEMETO Ha
BD3NPOHU3BOACTBOTO Ha pEJICHTE, TPaBepcHTe, 3emyeHHTe paboTH, rapo-
BHTe MOCTPOHKHM, MOCTOBeT€, TYHeJHTe, JOKOMOTHBHTE H BaroHuTe ca
Pa3JHuYHY, a CAeNOBaTEJHO Pa3jJHYHO € BpeMeTO Ha 060opoTa Ha 4YacTHTe
#a aBaHCHPAHHMA 3a TAX Kanurtan Jlwara pejuua roguHH 3AAHHATaA, Ne-
POHHTE, BOAOXPAHHJIMLIATA, BHALYKTHTE, TYHEJHTE, 3€MJECHHTE H3KOIH H
HACHIH, HAKPAaTKO, BCHMYKO, KOETO B aHIJIMHCKOTO X.-. CTOMAHCTBO Ce€
Hapuya works of art* He usHckBa BbB306HOBABaHe. [lpeaMeTHTE, KOHTO
Hal-MHOrO C€ H3HOCBaT, Ca peJCOBHAT I'bT H NOABHAHHAT CbCTAB
(rolling stock).

ITepBOHAYa/MHO NPH NOCTNOABAHETO HA CBHBPEMEHHH KEJe30MbTHH
JIMHUHM TFOCNOJCTBYBAIlE MHEHHMETO, CMOMENASTHO OT M3T'BKHATH HHXKEHEDH-
NPaKTHLH, Y€ MO CBOATA TPaHHOCT 2JKEJNE3HHAT MNbT € BeUeH H M3-
HOCBAHETO HA PEJICHTE € TOJKOBA HHIlOXHO, Ye 3a (UHAHCOBATA U mpak-
THYecKaTa CTpaHa Ha paboraTa TO Moxe Ha ce npeHebpersa; NpOLbJ-
JKMTEAHOCTTA HA JKMBOTA Ha nHOOGpH peicH ce e onpenensna na 100—
150 roaunu. Ho ckopo craBa siBHO, Y€ NPOABIKHTEIHOCTTA HA KHBOTA
Ha egHa peJica, KOATO, pa3bupa ce, 3aBHCH OT Gbp3HHATA Ha JIOKOMOTH-
BHTE, TeXXecTTa M 6pod Ha BiakoBere, AeGeaHHATA Ha CaMHTE PEJNCH H
Maca IpYrH cTpaHHYHH O6CTOATENCTBA, CPeHO He HagMHHABa 20 ToAHHM.
Ha oraenuu rapu, LeHTpOBe Ha rOJIMO JIBHIXKEHHE, PEJICHTE ce H3HOCBaT
mopu Bcsika roauHa. Kem 1867 r. samouBar nza BBBEXIAT CTOMAHEHH
PEJICH, KOHTO CTPYBAT MOUYTH ABA N'bTH NO-CKBIO OT ¥KEAE3HUTE, HO 3a-
TOBA NM'bK TPasT HAX ABa NMbTH noBeue. [IpoabakHTENHOCTTA HA XKH-
BOTA HA I'bpBeHHTE TpaBepcH npoctvra 12—15 roxuuu. lllo ce orHaca
0 NOABHXHHA CBHCTAaB, MbTHHYECKHTE BArOHH C€ H3HOCBAT 3HAYMTEVIHO

* — W3KYCIBCHH ChOPBWKEHus. Ped.
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no-6aBHo OT TOBapHHTE. [IPOAB/KHTENHOCTTA HA KHBOTA HA JIOKOMOTH-
BUTe B 1867 r. ce n3uucagsaine Ha 10—12 roauuH.

HsxabsiBaneTo ce NpeaH3BHKBA, MbPBO, OT CAMOTO nos3yBaHe. Q6o
P3€TO, penacuTe ce HsxabsBaT NPOMOPLHOHAJHO Ha 6pos Ha BJIaKOBETE
(R. C.,, Ne 17645)®. Ilpu yBeanuena cKOPOCT H3xaGsABaHETO € pacTaiC
B NO-rojgMa NpONOpUMA OT KBaApaTa Ha CKOpOCTTA, T. €. NPH YIBOEHA
CKOPOCT Ha BJIAKOBETE M3Xa0ABAHETO € HAPacTBajO MOBeYe OT YeTHpH
metH (R C, Ne 17046).

JIipyra mpHYHHA 33 H3HOCBAHETO € BJHMAHHETO HA NPHPONHHTE CHIH.
Taka TpaBepcuTe CTPajaT He caMO OT H3XxabsABaHE B MCTHHCKHA CMMCBI,
HO ¥ OT THHEHE.

,Pasxonure 3a MOAABPXKAHE HA JMHMATA 3aBUCAT He TOJKOBA OT
H3HOCBAHETO, KOETO [BHXKEHHETO Ha BJAKOBeTe Biaede ciaes, cebe cH,
KOJMKOTO OT KayeCTBOTO HA I 'bPBOTO, JKEA30TO H CTPOHTE/IHHA MaTepHal,
NOAMOXEHH HAa aTMOCPEPHOTO BJaMAHHE. EAMH eNMHCTBEH CYDOB 3HMeH
Mecell Ie¢ NPHYMHH Ha JIMHHATA NoBeue BpelH, OTKOJAKOTO UAAa rofuHa
aemxenpe* (R. P. Williams: ,On the Maintenance of Permanent way*.
Joknan B Insitute of Civil Engineers npes ecenta Ha 1867 ra4),

Haii-nmoc/jie Tyk, KaKkTO M HaBCAKbAe B €ApaTa NPOMHILJIEHOCT, MO~
panHOTO H3xabsiBaHe CBINO Hrpae CBOSTA POJsA; cjel H3THYaHeTo Ha 10
roguud o6uxHoBeHo 3a 30000 ¢. cT. Morar ja ce KynsT TakOBa KOJHde-
CTBO BaroiW H JIOKOMOTHBH, KOETO MNo-pano € ctpyeano 40000 ¢. crt.
Taka ue BBPXY TO3H Marepuand TpabBa Aa ce H3uucassa Ao 259/, no-
HHXKEHHE Ha MasapHaTa LEHa, Makap Aa He € CTAHAJ0 HHUKAKBO NOHHXKa-
paHe Ha moTpeburesnHara croiiHoct (Lardner: ,Railway Economy«).

»TPpBOHHTE MOCTOBe B TfXxHaTa ceramHa ¢opma He ce BBH3OGHO-
BSIBAT.“

(3auoTo cera uma no-no6pu GopMy Ha TakMBa MOCTOBE.)

» TEXHHAT OOMKHOBEH PEMOHT, OTCTPaHfABaHE H 3aMsHA HA OTHAEJHH
yacTH ca Heuexecbobpasuu* (W. P. Adams. ,Roads and Rails“. Lon-
don, 1862).

[lopanu nporpeca Ha NPOMHULIEHOCTTAa OGHKHOBEHO B CpeJcTBaTa
Ha TpyAa ce HM3BLPIIBAT NOCTOAHHH NMpeBpartH. [lopamu ToBa Te ce Bb3-
STAHOBABAT HE B CBOATa ObpBOBavantna ¢opma, a BBB (opma,
nperspnaia npespaT. OT exHa cTpaHa, OO6CTOATEJCTBOTO, Y€ Ma-
cata Ha OCHOBHMSI KamHTaJ ce BJara B OmnpeleleHa HaTypaaia (opma u
Tpa6Ba Ja NpoCchUIECTBYBA B Hes H3BeCTEH CpelleH CPOK Ha IKMBOT, €
NpHYHHA HOBH MAlIMHH M Np. 1a c€ BBBEXKJAAT CaMO NOCTENEHHO, a mo-
paay TOBA NpeicTaBiABa NMPENATCTBHE 3a ODBP30TO M MOBCEMECTHO Bb-

2) JlutathTe, 0T6ean3ann ¢ R. C. ca e3ern or ,Royal Commission on Railways
Minutes of Evidence taken before the Commissioners, presented to both Houses of
Parliament“. London 1867. — Bwbnpocute # OTroBopuTe Ca HOMEPHDPAaHM W HOMEpaTa ca
RafleHH TYK.
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BeX/iaHe Ha YCBBDBPIUEHCTBYBaHH cpelcTBa Ha tpyaa. Ho, or npyra
<TpaHa, KOHKypeHTHaTa Gopba, NO-CnenHaTHO BLB BPEME€ HAa pelliaBaliH
fipeBpaTH, 3aCTaBd fa Ce 3aMEHAT CTApHTE CPeACTBA HA TPYZJA OLUE NMPenH
TAXHATA €CTecCTBeHa CMBPT C HOBH CpeicTBa Ha Tpyzna. Karactpodm,
KPH3H — €TO KaKBO IJIaBHO NPHHYXKJaBa KbM TakOBa MNpeXAeBPEMEHHO
0O6HOBSIBaHE HA CBHOPBLKEHHATA HA NPEINpPUATHATA B LIHPOK 06LIecTBey
mainab.

H3xa6apanero (KaTo OCTaBHM HACTpaHa MOPAJHOTO) € OHa3H yacT
‘OT CTOMHOCTTA, KOSITO OCHOBHHSAT KAaNHTan 4Ype3 HEroBoTO H3MOJ3BaHe
nocTeneHHo MpegaBa Ha NPOAYKTa B OHa3H cpelHa MspKa, B KOATO TOH
3ary6Ba norpeGuTesnHaTa CH CTOHHOCT.

ToBa u3xabsiBaHe OTYACTH CTaBa TaKd, 4Ye OCHOBHHUAT KAanMTAaNA TpH-
TeXaBa H3BeCTHa CpPefHA NPOABJKHTENHOCT HA MHBOT; TOH WEJHAT ce
aBaHcHpa 32 TO3H CPOK; CJleli HErOBOTO M3THYaHe TOH H3LANO MOMJeXH
HAa BB3CTAHOBSBAHe, 3a XHBHTE CpeACTBa HAa TPyla, HampHMep KOHeTe,
BpEMEeTO Ha Bb3NPOM3BOACTBOTO C€ NPeANHCBa OT camaTta npupoxa. Cpen-
HaTa NPOABMKHTEJNHOCT HA TEXHHA MXHBOT KAaTO CPeJCTBO Ha TpyAa ce
onpenenst OT NpHPOAHHTe 3aKOHH. llloM H3Teye CpOKBT, H3xaGeHHTe RO-
Kpa#l exK3eMIVIApH TpsGBa Ba Ce 3aMeHAT C HOBH. KOHAT He MOXke Jna ce
3aMeHA HA YacTH, a CaMO C APYT KOH.

Jlpyru eneMeHTH Ha OCHOBHHA KalHTa/l RONYCKAT NEPHORHYHO HJH
YaCcTHYHO BBH30GHOBsiBaHe. Tyk TpsabBa na ce mpaBU pa3nHKa Mexay ua-
CTHYHO HJIM NEepPHOAHYHO BB3CTAHOBSBAHE M IOCTEIIEHHO pasluUpABaHe Ha
npennpUATHETO.

OCHOBHHAT KanHMTaJ C€ CBCTOH OTYACTH OT €XHOPOLHH CBCTaBHH
€/IeMEeHTH, KOHTO obaue He TPaAT eNHAKBO ABITO H Ce BB3OOHOBABAT
HAa 4acTH Npe3 pasnHyHu nepuoau ot Bpeme. Taka, peiacHTe OKOJO ra-
pure TpsabBa na ce BBH30OGHOBABAT MO-YECTO, OTKOJKOTO MO OCTaHajaTa
yacT Ha JuHHATA. CHIUIOTO € M ¢ TpaBepCHTe, KOUTO B GearuickHTe xe-
JAe3HHiM npe3 50-te roauuu, cnopen Jlapanep, e Tpsa6Bano Aa ce BB30O-
HOBAIBAT BCHAKA roJHMHa B pasMep 89/ U KOHTO CJeROBATEJHO H3UAN0 ca
ce Bb306HOBsBaMM B mpoabikenue Ha 12 1/2 rogunu. Taka ye Tyk mo-
JOXeHHeTO € TakoBa: MsBecTHa cyma ce aBaHcHpa 3a ONpPeEJICH BHI
OCHOBEH KandHTtana Hanpumep 3a 10 roaunu. To3uw pasxon ce H3BBPIUBa
HaBenHbXk. Ho ompenesnena yacT OT TO3M OCHOBEH KamuTald, YUATO CTOH-
HOCT € BAs3Ja B CTOHHOCTTA Ha NPOAYKTA M 3a€QHO C Hero ce € npe-
BbpHaNa B NapH, BCAKA rOJHHA Ce BB3CTAHOBSBA in natura, Rokato apy-
rata yacT NpoAb/MKaBa Aa ChLUECTBYBa B I'bPBOHAYasJHAaTa CH HaTypaJHa
<¢opMa. ToBa HMEHHO BJaraHe HaBeQHAX M CaMO Ha YacTH BBH3NPOU3BOX-
CTBO B HaTypaana (opMa €, KOETO OTJHYAaBa TO3H KamHTal KaTO OCHO-
BeH OT OGODOTHHS KanHTan.

Jpyru eneMeHTH Ha OCHOBHHS KaNHTaJ C€ CBCTOAT OT HEEXHOPOI-
HH YaCTH, KOHTO Ce€ H3XabfBaT B HeeJHAKBH CPOKOBE M MOpajH TOBa
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TpabBa Aa ce BB3CTAHOBABAT HE B €IHO H Chill0 Bpeme. MiMeHHo Taka
e ¢ MmaumanTe. TOBa, KOETO TOKY-LIO Ka3aXMe OTHOCHO Pa3iuyHATA Npo-
JBDKHTENHOCT HAa XHUBOTA HA PA3NHYHUTE CBCTABHH YACTH HA €IMH OC-
HOBeH KamuTan, BaXd TYK C OrJie] Ha NPOABIXKHUTENHOCTTA Ha MKHBOTA
Ha pasiHYHHTE CHCTABHH YaCTH HA €XHA M CbIA MawHHa, GHUrypupama
K4TO €JEMEHT Ha TO3H OCHOBEH KalHTasl.

OTHOCHO MOCTENEHHOTO pasiiMpsBaHe HA MPEANPHATHETO B XOJa Ha
YaCTHYHOTO OOGHOBfABaHE lle OTOEeNeXHM CJeAHOTO. Makap, KakTO BH-
IAXMe, OCHOBHHSIT KamuTan JAa mpoAbJikaBa in natura ma neficTByBa B
[POM3BOACTBEHHA NPOLEC, YACT OT HEroBara CTOHHOCT, CBOOPA3HO CBC
CpeAHOTO n3xabsaBaHe, € H3BDBPIUMIA O6GDDBILEHHE 3aeIHO C HPOAYKTa,
npeBbpHaia ce e B mapH, obpa3yBa eneMeHT Ha MapH4HMA pesepBeH QoHA,
KOMTO CAYXHM 32 BBH3CTAHOBABAHE HA KANMUTAana, KOTATO HACTBIH CPOK'BT
32 HEroBOTO BB3NPOHM3BOACTBO in natura. Tasw vyact oT CcTOHHOCTTA HaA
OCHOBHHSI KanHTaj, MPEeBbpHATA MO TAK'BB HAYMH B HapH, MOXe Ia HOC-
JAyXH 3a pasiMpsBaHe Ha NPeJNpPHATHETO MHJM 34 BHACSHE HA YCBHBBpP-
LIEeHCTBYBAHUA B MAIIHHUTE, KOMTO Ja YyCHIAT TsAxHaTa edexrtHBHOCT. [lo
TAK'BB HAYMH Mpe3 M3BECTHH NPOMEXAYTBIM OT BPEMe Ce M3BBbpLIBA Bb3-
NPOU3BOACTBO M NpPH TOBA — DAa3rJeXAAHO OT IJeJHA TOYKa HA O6ImecT-
BOTO — BB3NPOMU3BOACTBO B pasillMpeH Maiab: eKCTEHSHBHO, aKO ce pas-
IIHMPABA NMOJETO Ha NPOM3BOACTBOTO; HHTEH3HBHO, aKO Ce MpHiAarar Io-
e)eKTHBHH CPeACTBa 3a NPOM3BOACTBO. ToBa ?mpouaaoncrao B pasiliy-
peH Mmaia®G mpOM3THYa He OT HATpynBaHe — fIpeBpBILAHE HA NPHHaAEHA
CTOHHOCT B KamuTal, — a OT o6paTHO NpeBpPBllaHe HA CTOHHOCTTA,
KOSITO, CJIeJ KATO C€ € OTKJOHHJA, ClIe] KaTO Ce € OTAeAHNa B NapH4Ha
¢opmMa OT TANOTO HA OCHOBHHA KalMTal, ce € NPepbpHaia B HOB — J0O-
NbAHHTENEH UM No-ePEeKTHBEH — OCHOBEH KAMWTald OT CBbUMA POJ.
EcTrecTBeHO, OTYaCTH OT chelMdHYHATA NPUPOAA HAa NPEANDHATHETO 3a-
BHCH JIOKOJKO M B KakBa CTENEH € CMNOCOGHO 3a TaKOBa MOCTENEHHO yBe-
JH4aBaHe, CJAEJOBaTENHO M B KakBa cTeneH TpaGea aa 6bae cbbpan pe-
sepBeH (oHa, 3a aa MOXKe MO TaKbB HauMH Aa ObJe OTHOBO BJIOXEH
B CBIIOTO NpeANnpHATHE, M B KaKBM CDOKOBE MOX€ Ja CTaBa
toBa. OT JApyra cTpaHa, AOKOJAKO HMMa BB3MOXHOCT 3a YacTHYHH
YCBHRBPILIEHCTBYBAHHA HA CBIIECTBYBAlld MAaIIMHH, 3aBHCH €CTECTBEHO
OT XapakTePpa Ha YCDBBBPLIEHCTBYBAHMATA W OT KOHCTPYKUMATA Ha
caMata MaiuuHa. Ho [0 KakBa cTemeH HampuMep B JKeJN€30MbTHHUTE
ChOPBXEHHA TpAGBA OT CAMOTO HAYaJO Ja Ce MMa NPEeABHA TO3H NYHKT,
NoKa3Ba Ajgamc:

»LifnaTa xoHcTpyKumA TpaA6Ba Aa ce cboOpa3sBa C NpHHLHUNA, KOATO
rocloACcTBYBA B MUENHUS KOLUEp — CHOCOGHOCT 32 HEOTPaHHYEHO pas-
uiMpeHne. BcHYKH npeKkoMepHO COMMAHM M [peAHaMePeHO CHMETPHYHH
CTPYKTYPH C€ OKa3BaT 370, dKO C€ HaJOXH JAa ObAaT pa3pyuliapaHy B
cayyall Ha paswmpsiBane“ (ctp. 123).
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B noBeyero CAy4ad TOBA 3aBHCH OT MSACTOTO, € KOETO Ce pasnoJara.
[lpyH HSAKOM MOCTPOMKH € Bb3MOXHO HAACTPOSABAHE HA eTaxH OTrope, MpH
APYTH e HeO6XOAHMO pas3luMpsABaHe BCTPaHH, CI€NOBATENHO HYXKHA € HO--
Beue 3ems, [IpM KamHTaNTMCTHYECKOTO IPOH3BOACTBO, OT €HAa CTpaHa,
MHOTO CpPeACTBa C€ pasiHiaBaT, a, OT APyra CTPaHa, NMPH NOCTEHNEHHOTO
pasuiMpsiBaHe Ha MpeAnpPUSTHETO ce HAaGMONABaT MHOTO CJYyYaH HA TaKhHB.
pod Helenech0oOpa3HO pasiHpsiBaHe BCTPaHM (OTYACTH BBLB BpelJa Ha pa-
6oTHaTa cuJaa), 3aLOTO HULIO HE €€ M3BBpIUBA O OOWIECTBEH INJaH, &
BCHUKO 3aBHCH OT Oe3KpallHO pa3HYHUTE OO6GCTOSATENCTBA, CPEACTBA H
T. H, ¢ KOUTO €€ cBbo6passBa OTACAHHAT KanHTajiucT. OT TOBa MPOHA--
THUa OrFPOMHO DAa3XHMILABAHE HA MPOH3BOAUTENHHTE CHJIH.

TakoBa o6paTHO BlaraHe Ha NapHyHHsA pe3depeBeH ¢oHAx (T. €. yacTTa
Ha OCHOBHHS KaNHTal, KOSATO C€ e mpeBbpHaja OGpaTHO B MHapH) Ha:
YacTH e Hail-lecHo B 3eMejenuero. [IpOCcTPaHCTBEHO AAAEHOTO IPOMU3-
BOACTBEHO UOJE TYK € B Hall-roJisiMa CTelneH CNOCcOGHO 3a MOCTENEeHHO
noryibiuiaHe Ha Kanutal CBIOTO € M KOraTro Ce HU3BBPIIBA €CTECTBEHO
Bb3NPOH3BOACTBO, KAKTO € HampuMep NpH KHBOTHOBBACTBOTO.

OCHOBHHMAT KamnWTajJ MpeAU3BHKBA CHELHAJHH pPasXOAM 3a CbXpaHs--
BaHe. CbXpaHABAHETO C€ OCBIIECTBIBA OTYACTH 4pe3 caMHA TPYAOB Mpo--
1eC; OCHOBHHSIT KANHTaJl C€ MOBPeX1a, ako He (PYHKLHOHHpA B TPYHOB-
npouec (Bmwx ,Kanuwransr“, kuura I, raasa VI, ctp. 196 u rmaea XIII,
cTp. 42346: u3HOCBAHE HA MAIUHHHTE, MPOH3THYAILO OT TAXHOTO HEYIO-:
Tpebspane). [lopaay TOBa aHMMMHCKHAT 3aKOH H3PHUHO CMSTA 33 YBpEX-
naHe (waste), KOraTo apeHAyBaHH y4acTblH 3eMsa He ce obpa6orBar no
OGMKHOBEHHsl B cTpaHaTa HauwH (6apuctep Y. A. Xonacyopr: ,The Law
of Landlord and Tenant.“ London, 1857, p. 96).

ToBa 3anasBaHe, NMPOM3THYamO0 OT YHoTpeOJEeHHETO B TPYAOB Npo-
nec, mnpeacTaBisBa OGe3pb3aMe3qeH MPUPONEH Jap Ha KHBHA TpYA..
Tasu cbxpansBama cu/ia Ha TPyAa MMa ABOSK xapakrep. OT eqHa cTpaHa,.
TPYAL'bT 3amasBa CTOMHOCTTa HA MaTepHaJIHTe Ha TPYJa, Karo s NpeHacs
BbPXy NPOAYKTa; OT Apyra CTpaHa, AOKOJNKOTO TOH HE NpeHacs BbPXy’
NPOAYKTa CTOHHOCTTAa HA CpPeACTBaTa Ha TPyAa, TOH Bce MaK 3amassa M
TAXHATA CTOHHOCT, 3ana3Badk¥ norpeOuTeNHaTa MM CTOHHOCT, KaTo T'i
3actaBa na (QYHKIHOHMPAT B NMPOHU3BOACTBEHHs NPOLEC.

O6aye OCHOBHMAT KamMTal HM3HMCKBA, 33 Aa Ce NOAABPXka B H3NpaB-
HOCT, M NPEKH pa3xOAH Ha TPyd. MawuHuTe Tps6Ba OT BpemMe Ha BpeMe
Ha ce nouMcTBaT. Tyk cTaBa ayMma 3a HONBJHHTENECH TPYylH, 6e3 KOHTO
T€ Hle CTaHAT HerogHH 3a ynorpeba; 3a MpOCTO NpeAOTBPaTIBAHE HA
BPEAHH CTHXHAHH BJHMSIHHA, KOHTO Ca HEOTHEJNHMH OT NPOH3BOJICTBEHHS
npoilec, cJIe€J0BaTeNHO 3a 3ana3BaHe HA MAlIMHHTE B CBCTOSIHHE Ha pa-
6orocnoco6HocT B GYyKBajJHMA CMHCBJ Ha gymarta. Kakro ce pasbupa ot
camo cebe CH, HOpManHaTa NPOXB/UKHTENHOCT Ha XMBOTA HA OCHOBHHA
KanuTan € NpecMeTHaTa ¢ OrJel Ha TOBa, Ye e OBAAT UBNBLAHEHH YC-

-~
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JIOBHATA, NPH KOHTO TOH MoOXKe HOpManHO Ha (YHKUHOHHpa npe3 TOBa
BpeMe, TOYHO KAaKTO €€ MPHEMa, Ye aKo YOBeK JHBee: cpearo 30 roaHHH,
Toi ce M MHe. ClenoBaTeJlHO TYK cTaBa AyMa He 3a BB3CTAaHOBABaHE
Ha TpYyZa, KOMTO ce ChbABPika B MalllHHATA, a 32 NMOCTOAHEH A06GaBbueH
TpYA, KoiiTo HeliHaTa ynoTpe6a mnpaBH HeoGxomuM. Tyk craBa ayma He
3a pa6oTa, KOATO MallKHaTa H3BBPLIBA, a 3a TPYJ, KOHTO ce mpuiara
COpsIMO  MalllMHATa, MO OTHOLIEHHE HAa KOHTO TA He € areHT Ha HpOH3-
BOJACTBOTO, a CYpOoB MaTepHan. KanutanbT, BAaraH B TO3u TPYZH, Makap
TOSl KalmHTajl Ja He BJH3a B OH3H TPYLOB NpPOLEC, HA KOHTO BCBLIHOCT
NPOAYKTBT I'bJMH CBOR NPOH3XOX, C€ OTHacsd KbM OOOpOTHHSI KamuTal.
B npou3BoacTBOTO NOCTOSHHO TpsGBa Ja ce H3pasxonaBa TaKbB TPYLH,
a mopaad TOBa H HerosaTa CTOHHOCT Tpsi6Ba MOCTOSIHHO Ja ce Bb3cTa-
HOBABa 4Ype3 CTOMHOCTTA HA NMPOAYKTA. DBJOMXeHHAT B TO3H TPy.J KanH-
Tan ce OTHAcgd KbM OHAa3sH YacT HAa OOODOTHHS KamMTal, KOATO
Tpsi6Ba na nokpHe OOGLIMTEe HENPOM3BOAMTEJNHH DAa3XOAH H  mojJje-
MU Ha pasnpelnesNieHHe BBPXY HOBOCH3RaJeHATa CTOMHOCT CBOOpasHO
eIHO cpeIHO TOJHIIHO H3yucieHHe. Hue BHmsxMeit, ue B ChIIHHCKATa
MPOMHIIEHOCT TO3H TPYA MO NOYHCTBAHETO €€ H3BBPIIBA OT PaGOTHH-
uuTe 6e3nNaTHO npes BpeMe Ha NOYHBKHTE, HO MMEHHO MO Ta3H NPHYHHA
MHOIO 4eCTO H Ipe3 BpeMe Ha CaMHs NPOH3BOJACTBEH MPOLIEC, KOETO €
HM3TOYHHK HA [MOBEYETO HELACTHH cayyad. TosH TPyx He ce GpoOH B
fleHaTa Ha nOpoaykKTa. B To3M cMHCBHA nOTpeGHTENAT O MOMY-
uyapa 6esnnarHo. OT Apyra cTpaHa, KanWTalHCTbT CHecTsBa MO TO3H
HAYHH pa3xOJMTe MO 3ana3BaHeTO Ha cBOATA MamMHA. PaBGOTHHKBT
nJama caMoJHYHO M B TOBAa Ce 3aKJIoyaBa e€JHa OT OHe3d TaiHH Ha
€aM03ana3BaHeTO Ha KamHTala, KOHTO BCBIHOCT 060CHOBaBaT elHa IOPH-
JHYecKa npeTeHuus Ha paGOTHHKA BBPXY MallMHATA H TO NpPeBpPBIUAT B
HeHH cOOGCTBEHHMK JOPH OT raejHa Toyka Ha GypioasHoTo mpaBo. ObGaue
B pa3/IHYHH KJIOHOBE HA NPOH3BOACTBOTO, KbIETO MALIMHHTE, 3a Aa 6baat
NOYHUCTEHH, Tps6Ba Aa 6bIAT OTCTPAHEHH OT NPOM3BOJACTBEHHS Mpollec
H NopajaH TOBa YHCTEHETO He MOXKeE Ja Ce H3BbpLUIBA MEXAY APYToTo,
KAKTO € HampuMep C JOKOMOTHBHTE, TO3H TpyJ O 3ana3BaHeTO c€ OT-
HacA KbM TEKYIUHMTE Da3XOnAH, T. €. ChCTABJSBA €l€MEHT Ha 06OpOTHHA
KanmuTAn. Haii-MHoro caen TpuaHeBHa paboTa JIOKOMOTHBBT TPsiGBa na
€€ HM3upaTH B JeNOTO M [a ce MOYHCTH; 3a Aa He Ce MOBPeAH KOTEeN'BT
NpH NpoMuBaHeTO, TOH TpsiGBa npeapaputenno xa ce oxaaau (R. C. Ne
17823).

CBIIHHCKHAT PEMOHT HJIM NMONPABKMTE HM3HCKBAT TAKHBAa Pa3XxoAH HA
KalHTan H TPYJHA, KOHTO HE C€ ChABPXKAT B MbPBOHAYAJHO AaBaHCHPaHHA
XanuTan ¥ CAeA0BaTENHO He MoraT ga ObAaT — BBHB BCEKH cayuyad He
BCAKOra MOrar f#a 6bAaT -— BB3CTAHOBEHH M NOKPHUTH OT NOCTENEeHHOTO
Bb3CTAHOBABAHE HA CTOHHOCTTA HA OCHOBHHA Kanural. AKO HampHmep
<TOMHOCTTA Ha OCHOBHMA KanuTan=10000 ¢. cr., a obmara npoabIKHU-
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TENHOCT HA HeroBHA XHBOT=10 roaunu, to Tesu 10000 ¢. ct., mpeBbp-
HaJ¥ ce M3UAM0 cJe] M3THYaHeTO Ha 10 rOAMHM B NapH, Bb3CTAHOBABAT
£aMO CTOMHOCTTAa Ha I'bPBOHAYAJIHO BJIOXEHHA KamuTal, HO He Bb3cTa-
HOBfIBAT KalMTrana HJIH TPyXAd, HOBOA0OaBeHH 3a TOBa BpeMe B DEMOHTHH
pabGord. ToBa € AOMBJHHTENHA CBCTABHA YacT HAa CTOHHOCTTA, KOATO Ce
aBaHcHpa CBLI0 TaKa He M3BeAHDbX, 4 B 3aBHCHMOCT OT NOTpPeGHO-
CTHTE, ¥ HACTBIBAaHETO HA Pa3IMYHHTE MOMEHTH HA HEHHOTO aBaHCHpaHe
€ clyyaiiHO moO camara MNpHPoAa Ha Helara. Bceku oOcHOBeH KamMTan
H3HCKBA NMOJOOGHM NO-K'bCHH, YacTHYHH, NO6GABDBYHH pa3sX0AM Ha KanUTak
3a cpeAcTBa Ha TpyJda H paborHa cuia.

[ToBpenuTe, Ha KOHTO ca MOAJIOMEHH OTHENHHTE YacCTH HA MAllH-
HHTE M T. H, MO NpHpPOJATa Ha Hellara ca CJAYYaiHH, a mnopaid TOBa
CBIIO TaKa CJAydYaliHH ca W NpelM3BHKBaHHTe OT TAX peMoHTH. Ob6aue
HU3MEX /Y TAX Ce OTAeNSIT JBa BHAA PEMOHTHM paboTH, KOMTO HMAaT MO-
Beye HWJIH MO-MAJKO MOCTOSHEH XapaxTep M Ce NajaT Ha pa3yd4yHH 1e-
PHOIM OT JKHBOTA Ha OCHOBHMA KamMran: O0JecTH Ha HEeTHHCTBOTO H
HeCPaBHEHO NO-MHOro6poiiHuTe OosecTH Ha BB3PACTTA, M3JA37Aa OT mpe-
JeJIMTe Ha cpelHaTa NPOABKHTENIHOCT Ha XHBOTA. KakBaTo U CHBBP-
1IeHa MO KOHCTPYKUMS MallHHa HanmpUMep Aa B/ie3e B NPOH3BOACTBEHHS
rpouec, mpH HEHHOTO YHOTpeGJeHHe Ha MPAKTHKA Ce Pa3KPHMBAT Heno-
CTaTbliH, KOMTO TpsA6GBa Ja ce MNONpaBAT C JAONMbJAHHTeaeH Tpyd. OT
Jpyra CTpaHa, KOJKOTO IOBEYe TH HAAXBBPJAA CBOATA CpeiHa Bb3pacT,
CJIeIOBATEJHO KOJKOTO MOBeye HapacTBa HODMAMHOTO M3xabsaBaHe H KOJ-
KOTO NOBeYe € U3NOJI3BaH B CTapueCkH cabee MaTEPHANbT, OT KOHTO € Hanpa-
BEHA, TOJKOBa NO-MHOrOOPOHHHM M 3HAUMTEJIHH CTAaBaT LeMOHTHMTE paboTH,
Heo6xoauMH, 3a Aa Ce MOAJAbPXKA CDUIECTBYBAHETO HA MAllHHATA A0
M3THYAHETO HA CpeNHaTa NPOABJAKHTENHOCT HA XKHBOTA M; TOYHO TaKa,
KAaKTO CTapUAT YOBeK, 3a [la He yMpe MNpexAeBpPeMeHHO, Tpa6Ba jJa H3-
pasxolBa 3a MEIMUHMHCKA MOMOLL IIOBeYye, OTKOJKOTO YOBEK, IbJIeH ¢
maanexkd cuad. CrenoBarenHo, BBIOPEKH ClyYyaHHHs XapakTep Ha pe-
MOHTHHTE DabOTH, Te ce pasmpelesaT HeDaBHOMEDHO MEX(JY Pa3JIHYHHTE
TNEePHOAH OT XKHMBOTA HAa OCHOBHHSL KamHTal

Kakro or ToBa, Taka M H306LI0 OT CJAYYaifiHHS XapaKTep Ha PEMOHT-
HHTe paboTH, H3HCKBAHH OT MAallWHATa, NMPOM3THYA CJENHOTO:

OT enna cTpaHa, AeCTBHTENHMAT pa3xoj 3a paboTHa cuia K cpel-
€TBa Ha TPyJa 32 DPEeMOHTHH pabGOTH e cJayuyaeH, KaKTO ca CAyyYailHH M
€aMuTe OGCTOATENCTBA, KOHTO NpPEIU3BUKBAT HEOOXOAHMOCTTA OT TO3M
PEMOHT; pasMepHTe Ha HeOOXOINMMHMA PEMOHT ce pa3npelesar HepaBHO-
MEPHO MeXJAY P43JHYyHHTE MNEPHOAH Ha MKHBOTA HA OCHOBHHMSA KamuTasl.
'OT apyra cTpaHa, NpH oOnpefe/isHe HA CpefHATa NPONB/KATENHOCT Ha
KHBOTA Ha OCHOBHHAl KalHTaJ Ce MNpeAnoJara, ye TOf NOCTOSHHO ce
non'bPKA B aKTHBHO CBHCTOAHHE — OTYACTH Ype3 MMOYHCTBAHE (KBM KOe-
TO €€ OTHACA W MOJX'BPXKAHETO HAa YHCTOTATa B MOMELIEHUATA), OTHACTH
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IIOCpeACTBOM MNONPAaBKH, TONKOBA YECTH, KOJKOTO e HyxHo. [lpenacsauero
HAa CTOHHOCTTA, CBBLP3aHO ¢ H3xabsBaHeTO HAa OCHOBHMSI KanMTal, ce
upecMsaTa BBPXY CpeAHAaTa NPOAB/DKHTE/NHOCT Ha HErOBOTO ChUIECTBYBAHE,
HO TO3H CpeJleH NMEePHOJA Ha CBOH pel e H3UMCJeH C OrJell Ha YCJAOBHETO,
9e npe3 BCHYKOTO BpeMe fle Ce aBaHCHPA AONBJHHTENEH KanuTanl, He-
06X0JMM 33 HErOBOTO NOAXBbpKaHe.

Ot apyra cTpaHa, He MO-MaJKO ACHO €, Ye Ta3H CTOMHOCT, NMpHCBe-
IHHSIBaHA ype3 JONBJIHHTENHO BJaraHe Ha KanHMTal H TPYX, He MOXe na
BAH3a B lleHaTa Ha CTOKHTE €JHOBPEMEHHO C JeHCTBHTENHOTO H3BBPII-
BaHe HA TO3H pasxolA. AKO Ha eJHH HpeJay HamnpHMep INpe3 Ta3H cel-
MHI[A C€ € CUYNMHJIO KOJIeJO HJIH Ce € CK'bCaJl PeMbK, TOH He MOXKe mpes
TeKyllaTa ceIMHIa Ja MpoJaBa CBOATA MpexJa NO-CKDBIO, OTKOJKOTO
e npojaBal MHHanara ceamuua. O6LHMTe pasxOIH 3a NpeleHe HHKaK He
ca ce M3SMEHHMJIHM BCJAEACTBME HA TO3H HeWacTeH cAy4yad B OTAeNHATa
¢dabpuxa. Tyk, kakTO M H3061I0 NpPH ONpeJesssHETO Ha CTOHHOCTTa, pe-
maBa cpeigHara BednuyuHa, OnuTBHT NOKa3pa cpeXHHsi Opoi Ha TakuBa,
HELIACTHH CJyYad H CpPeJHHA pasMep Ha paGOTHTE NO MNOJAABPIKAHETO K
peMOHTa, HeOoGXOIHMH B TeueHHe HA CPeJHHA NEPHOJ HAa CLIIECTBYBaHE
Ha OCHOBHHUSA KaMHTaJ, BJOXEH B ONpeJiesieH OTPac’hbJ Ha NMPOU3BOACTBOTO..
To3H cpeneH pasxon ce pasnpelens BbPXY CpPeJHHA NEPHOA HA CbLue-
CTBYBaHE H Ha CDHOTBETHH YacTH Ce NMpPHCDbEJHMHSBA KbM IieHaTa Ha Hpo-
AYKTa, CN€JOBaTeJHO Ce BBb3CTAHOBSIBA .upe3 Npoaaxbara Ha nocjenHHs.

JIOMbIHHTENHUAT KaluTall, KOATO ce Bb3CTAHOBSBA MO TaKbB HAuMH,
ce OTHac KbM OOCDOTHHSI KalWTaa, Makap CBOTBETHHTE Pas3Xoad Ja
HMaT HepeJoBeH xapakTep. Tbi KaTO € MHOrO BaXHO He3abaBHO Ja ce
nonpaBs  BCSIKA MOBpeJa Ha MAalMHUTE, TO MNPH BCAKAa NO-TOJIMA
dabpuxa Hapen cbC CcblMHCKHTE (aGpuynu paboOTHHLM ce HaMHpa cle-
IHaNeH MepcoHal OT HHXEHePH, A'bPBOJEJLH, MEXaHHIH, IIIOcePd H np.
Tsaxuara pa6oTHa 3amiara C’bCTaBMAsBA YaCT OT NMPOMEHJHBUS KamHTal H
CTOAHOCTTA HA TEeXHHA TPYJH ce pasnpejens Bbpxy npoaykra. Ot Apyra
CTpaHa, HEOOXOJMMHTE Pa3XOAH 3a CPeACTBA Ha NPOHM3BOJACTBO ceé Olpe-
AeJAT 10 CPeRHO H3UMCJAEHHE H CbOTBETHO HA HEro Mpe3 BCHYKOTO
BpeMe BJH3AaT B MPOAYKTA KaTO u4acT OT CTOHHOCTTA HA MOCJEIHHS,
Makap (aKkTHYECKH Te Ha Ce aBAHCHPAT B HEPeAOBHH NepHOAH, a Mopalu
TOBAa CHUIO B HEPEAOBHH NMEPHOJNH BJAM3aT B NPOAYKTA, CHOTBETHO B OC-
HOBHHA KamuTan. TosH KamuTaj, H3pasxoJABaH 3a CHUIMHCKH PEMOHT, B
HAKOH OTHOLIEHHA cbCTaBAABA OcoOeH POA Kamuraj: TOH He MOXe J1a
6bae OTHeCeH HHTO KbM OGOPDOTHHA, HHTO K'BbM OCHOBHHSI KalHTal, HO
BCE MaK MOXe€ Ja c€ NPHYMC/M TIOBeYe KbM HBbPBH4, ThH KaTo HpHHAX-~
JeXH KbM KATerOpHATa Ha TEKYIUHTE pa3XxOId.

Hauunbsr Ha BomeHe Ha KHHIH, pasbHpa ce, HHLIO He M3MEHA B Jeil-
CTBUTENHOTO CBOTHOLICHHE HAa HEelaTa, 3a KOHTO C€ BOAST Te3H KHHIH.
Ho BaxHo e na ce or6enexH, ye B MHOTO OTPacjd Ha NPOH3BOACTBOTO
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Pa3XOAMTE 32 PEMOHT H JAeHCTBHTENHOTO H3XalsBaHe HA OCHOBHHS Ka-
nutan oOMKHOBEHO ce npecMATaT o6UIO0 MO ciaenHust Hauun. Heka aman-
cupanuAT KanuTan Aa e 10000 ¢. cT., NMPOAB/KHTENHOCTTA HA HEroBHH
JHUBOT — 15 rOAMHM; TORMIIHOTO H3XabGsABaHe IDU TOBAa YCJIOBHE €
666 2/; ¢. cr. Ho BMecro ToBa H3XabsABaHeTO Ce M3UHC/AABA CamO BBPXY
10 roAWHH, T. €. KbBM LIEHATA Ha MNPOH3BEKAAHHTE CTOKH TrOJHIIHO ce
HauucigBaT 3a M3xabsaBaHe Ha OcHOBHHMA Kanutaa 1000 ¢. cr. BMmecTO
666 2/5; T. e. 3a peMOHTHH pabGOTH M mp. ce cb3gaBa pesepB oT 333/, ¢.
ct. (ducnara 10 u 15 ca B3etH camo karto npumep). CurezgoBarTenHo
CpelHO 32 PEMOHT C€ H3pa3xoj/iBa TaKaBa CyMa, Y€ OCHOBHHMAT KalHTal
Ja tpae 15 roauuu. TakbB HauMH Ha H3YHCJIEHHE, Pasbupa ce, He mpeuH
OCHOBHHAT KamMTaJl W H3Pa3XOABaHMAT 32 DEMOHT MONBJIHHUTENEH Kallu-
Tal Ja CbCTABAABAT Pa3NUYHHM KaTeropuH. Bb3 OCHOBa Ha TAaKbB BHJA
H3UMCJIEHHS C€ [pPUeMa HampuMep, Y€ MHHMManHaTa HaAGaBka KbM pas-
XOAMTE, MpelHa3HaYaBaHa 3a 3anasBaHe H Bb3CTAHOBSBaHEe HA KOpaOuTe,
cbcTaBasBa 159/p TOAMILHO, CJNEAOBAaTENHO BPEMETO Ha BBH3NPOH3BOJ-
crBoto=6 2/; romuun. B 60-Te roAHHH aHIVHIACKOTO IPABHTENCTBO €
NpHU3HABAaNO 3a Tasu uen Ha Peninsular and Oriental C° 169/, roaumHo,
KOETO CHOTBETCTBYBA Ha BPEMETO Ha BBH3NPOH3BOACTBOTO OT 6 1/, roamuu.
B aenesyuuuTe cpelAHaTa NPOAB/KHUTETHOCT HA MHBOTA HA E€AHH JIOKO-
MoTHB € 10 roauH, HO KaTO ce B3eMa NPeJBHI pPEMOHTHT, H3xabsaBa-
HeTo ce ompelenst Ha 12 1/,0/,, KOETO CBeXJAa NPOABKHTENHOCTTA Ha
XKHBOTA A0 8 roamHu. 3a MbTHUYECKHTE H TOBAPHHUTE BaroHd HaxabsBa-
HeTO Ce M3uhcasBa Ha 99/, clexoBaTeNHO NPOABIKHTENTHOCTTa Ha XKH-
BOTa ce onpefens Ha 11 '/q roauHu.

3aKOHOAATENCTBOTO, OTHACHLO Ce JO0 JOTOBOPHTE 3a HaeM Ha KH-
JIMIHK CTPafM M APYrd OGEKTH, KOMTO NPEACTABIABAT 32 TEXHHUTE CO6-
CTBEHHLM OCHOBEH KanmHTaJ M Ce JAaBaT IOA HaeM KaTO TaK'bB, HaBCH-
KbAE TPH3HABA DAasjiHKaTa MeXJAy HODMaJHOTO H3XaOsfBaHe, KOETO ce
06yciaBsi OT BpeMeTO, NMPUPOAHHTE BJHAHHMA H CaMOTO HOpMaJHO Xxabene
H cayyailHus peMOHT, KOHNTO € Heo6XOZHMM OT BpeMé Ha BpeMe B IIpO-
ABIKEHHE HAa HOpPMAJHHMs IIepHOJ Ha CBILECTBYBaHE Ha crpazara H
HOPMaTHOTO HeHHO u3nosssade. [1o NMpaBuiG NMBHPBHAT BHA PEMOHT JAra
BbpXy COOGCTBEHHKA — BTOPHAT — BBPXy Haemarens. [lo-HatarTbk, pe-
MOHTHTE Ce pasfgenAT Ha OGMKHOBEHH W OcHOBHH. [locnenuute mpexcra-
BJSBAT Y4CTHYHO BBH3OOHOBSBAHE HA OCHOBHHAI KAaNMHTal B HEroBaTa Ha-
TypaaHa ¢opMa H CBIIO Magar BbPXY COOCTBEHHMKA, aKO HOTOBOPBT H3-
PHYHO He M3MCKBA NPOTHBHOTO. Taka HanpuMmep cHopel aHIVHHACKOTO
npagBo :

»HaemMartesaT OT rogMHa HA roJHHa € 3aJBIKEH caMo Ja NMOALBPKA
NOCTPOHKHTE B HElPOHHLAEMOCT 32 BATDHP M ADBXJ, MOKOJKOTO TOBA €
Bb3MOXHO Ge3 OCHOBEH PEMOHT; M BHOOIIE TOH € AMbKeH Aa ce TPikH
€aMo 332 TAKHBa NONPaBKH, KOHTO MOraT Ja Ce HapeKaT OGHKHOBEHH.
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Ho naxe M B TOBa OTHOWIeHHe TPAGBA Ja Ce B3eMar MO BHHMaHHe
FOAMHHTE Ha CJYy)KeHe H OOLIOTO CHCTOSHHE HA CHOTBETHHTE 4YacTH Ha
3J1aHMETO B MOMEHTA, KOraTo HaeMaTeJsaT TH € TpHeN: TOH He e Alb-
XKEH HHTO A 3aMeHd CTapHsd H H3HOCEH MarepHal C HOB, HHTO na Bb3-
cTaHoBsiBa Heus6exkHOTO o6e3leHsBaHe, BB3HHKBAINO KaTO pe3yJarar Ha
BpeMeTo M penoBHoTOo HamossBaHe* (Holdsworth: ,Law of Landlord
and Tenant“, p. 90, 91).

CobBceM pas/MyHO, KAaKTO OT BB3CTAHOBIBAHETO Ha H3XabGHBaHETO,
Taka M OT paboTHTe MO 3anasBaHETO M DPEMOHTA, € 3acmpaxosaxemo,
KOETO Ce OTHACsi IO PaspyLICHHs, NPHUHHABAHH OT H3KJIOUHTENHH MpH-
pOIHH SBJIEHHUS : MOXap, HaBoxHeHHs H np. To TpAGBa Ja ce NOKpHBa
OT NpHHAJEHaTa CTORHOCT W NMpeACTaBJsABAa NpHCNanaHe OT Hesd. MM ot
rJeHa TOYKAa Ha LANOTO OGMIECTBO: HEOOXOMHMMO € MNOCTOSHHO CBPBX-
MPOH3BOACTBO, T. €. MNPOM3BOACTBO B NO-rOJaM Mamab, OTKOJKOTO e
HYHO 3a NPOCTOTO BBb3CTAHOBABAHE M BL3NPOH3BOACTBO Ha CBIECTBY-
BaIOTO GOraTcTBO — aKO OCTABHM CBbBCEM HACTPAaHA YBEJIHYaBaHETO
Ha HaceJeHHeTO, — 3a Ja Ce pasnosara CbC CPeACTBa 3a NMPOH3BOACTBO
3a NMOKPHBAHE HA HIBBHPEAHH pas3pyLIeHHs, NPEAH3BHKBAHH OT CJyyaH-
HOCTH H OT NMPHPOAHWUTE CHIH.

Ha npakTHka camMo HHLOXHA 4YacT OT KanMTajJa, HeoOXomuM 3a
Bb3CTAHOBSIBAHETO, C€ CBCTOH B NApHuHMs pe3epBeH ¢oua. Hail-axuara
YaCT ce C'hCTOH B DasllIMPABaHe Ha Malliaba Ha CaMOTO NPOM3BOACTBO,
KOETO OT4YaCTH € JAeHCTBHTEJHO pasliMpsiBaHe, a OTYACTH cMaja KbM
HOPMaJIHHS Pa3Mep HA NPOHM3BOJACTBEHHTE OTPACiH, B KOMTO Ce€ NpOH3-
BEXJA OCHOBHHAT KanuTaia. Taka HanpHMep eaHa MAalUIMHOCTPOHTENHA
¢dabpuka ce cTpou, KaTo ce NBPHH CMETKa 3a TOBa, 4Ye €MXeroJHo, OT
eana crpana, GaGpuKHTe Ha HEHHHTE KJHEHTH Il ce pasIiupsBar H, OT
Apyra cTpaHa, 4acT OT Te3H (AGPHKH NOCTOSHHO Il€ H3MCKBA ITBJHO
WIH 4aCTHYHO BB3NPOH3BENKAAHE.

[pu onpenensne kakTo Ha H3xabsBaHETO, Taka H Ha Da3XOJHTEe 3a
PEMOHT B CHOTBETCTBHE C €XHA cpeaHa o6liecTBeHAa HOPMa HeHM36exHo
Ce OKa3paT roJieMHM DasjHuHMs JOPH 3a €JHAaKBO TOJEMH KanuTalH, BJO-
X€eHH, OO0 B3€TO, NPH €IHH H CHIH YCJOBHUS B €IHH M CBUI INPOH3-
BOACTBEH OTpachki. Ha npakTHka y e€AMH KanMTAaJHCT MallMHATA M Mp.
H3TpaiBa moBeuye OT CPelHHs NMepHOX, y APYr — HE Taka ABJaro. Pas-
XONHUTE 3a PEMOHT y eIMHHs ca HajJ cpelgHara BeJHYMHA, y APYrHs ca
nox cpeawata u T. H. Ho Han6aBkaTa KbM LieHaTra Ha CTOKHTe, Onpeje-
JfHA OT H3xabABaHETO H Da3XONHTE 3a PEMOHT, € €lHa H Cbilla H ce
onpezneisi Mo cpeana peauyuHa. [lo TakpB HauMH ypes TasH Haa6aBka
KbM 1I€HaTa €JMHHAT MOJyYaBa NOBeYye, OTKOJKOTO JAEHCTBHTEJHO € H3-
pasxoABan AONBJAHHTENHO, APYTHAT — no-Manko. ToBa -— KakToO H
BCHYKH APYTH OGCTOATENCTBA, KOMTO BBIPEKH €IHAKBATA €KCIJOoaTalHs
Ha paGOTHAaTa CHJIa NPaBAT pasiH4HA NeyanbaTa Ha .a3NHYHHTE KamMTa-
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‘JMUCTH B eJUH M Cbl NPOH3BOACTBEH OTPACHI — JAONPHHACH 3a 3aTpy-
IHfABaHe Ha pPa3CHpaHeTO Ha HMCTHHCKaTa mNpHpoIAa Ha mNpHHaJeHaTa
CTOHMHOCT.

paHuuaTa MeXAy CBIUHHCKHS PEMOHT H Bb3CTAHOBABAHETO, MEXIY
pasxoiuTe 3a cbXpaHABaHe M PpasXOJHTE 3a BbH3OOHOBSBaHE € mMOBeye
WM no-Maako ycaoBHa. OTTYK BEUHHAT CHOp, HanpuMep B 06JacTTa Ha
JKENE30NbTHOTO , AeNI0, AAJMH H3BECTHH DasXOIH MNPEACTABISBAT PEMOHT
HIM Bb3CTaHOBABaHe, TPAOBA JH Ja Ce MNOKPHAT Te OT TEKYIIMTE pa3-
XONM WAH OT OCHOBHHMA Kanutaj. OTHACSHETO HA PA3XOAMUTE 3a DPEMOHT
32 CMETKAa Ha KamuTaja BMECTO 3a CMETKd Ha J0X0Ia € M3BECTHO cpef-
CTBO, Up€3 KOETO KeJe30MbTHHTE YNPaBJAEHUT H3KYCTBEHO MOKAuBaT
cBoure nuBuieHAH. O6Gave H B Ta3H o00JacT ONHTBT BeYe € JHaJa Cb-
1IeCTBEHH OnoOpHH ToukH. Taka nombAHMTENHMTE pAGOTH B MBPBHA Ie-
PHOI OT XHMBOTA Ha KeJE30I'bTHATA JIHHHA

,CBBCEM He Ca PEMOHT; B TAX TpAGBa Na ce BWXAA CBHIUECTBEH e€JeMeHT OT no-
CTPOABAHETO HA JAMHWATA, CAeNOBaTeNHO Te TpaGBa Na OTHBAT 3a CMeTKA HAa KanuTana,
a He 32 CMeTKa Ha nevyan6ara, TBA KaTO Te NMPOM3THYAT HE OT H3xaGABaHETO M He OT
HOPMaNHOTO A€HCTBHE Ha HBHXEHHETO, 3 ABAXKAT BB3HMKBAHETO CH HAa NBHPBOHAYAIHOTO
Hen36ewHo HeChBbPIUEHCTBO Ha Xele3onbTHus cTpoew” (Lardner L. c., ctp. 40).

.HanpoTuB, eIMHCTBEHO NPaBHJIHHMAT METOA C€ 3aK/AlO4aBa B TOBa, fia ce OTHacA 3a
CMeTKa Ha JlI0XOAAa 3a BCAKA TOAMHA 00e3lleHABAHETO, KOETO HeOGXOINMO e GHIO CBBP3aHO
C TOBa [a C€ 3aC/AYWH TO3H N0XOA, 6e3pa3AnyHO faaM CBHOTBETHATa CyMa € JAeHCTBHTENHO
W3pa3xofBaHa WA He“ (kanutaH <duumopuc. K3 nsasnenvero npen Komurera mo pas-
cnensane Ha apymecrsotro ,Caledonian Railway®, npenewarano B ,Money Market Re-
view*, 25. 1. 1868).

PaarpaHuanaHe'ro Ha BB3CTAHOBABAHETO H CbHXPaHABAHETO Ha OC-
HOBHHA KaNHUTaJ € HPAaKTHYECKH HEBBH3MOXKHO H 6e3lesnHo B 3€MEACIAHETO,

NMOHE IHOKOJIKOTO TO OLUE€ HE€ MNpHJara cHJjaara Ha népa'ra. N

.[Ipn nbaeH, o6aue He NPEKOMEPHO TOJAM KOMNJEKT OT HWHBEHTAp (BCEBh3MOXHH
3eMefleICKH W APYTH OpBAMA HA TPYJa M CTONAHCKH NPHHAANEMHOCTH) eXerogHoTo H3-
xaGsfiBane 4 pa3xoAMTe NO 3aN3a3BaHETO HA WHBEHTApa OGHKHOBEHO ce onpefensT cpelHo
Ha 15—25 9/, OT N'bPBOHAYANHHA KANMTaJ, B 3aBHCHMOCT OT PasJHYHETO Ha CJOWHIHTE
ce o6crostencrsa* (Kirchhof. ,Handbuch der landwirtschaftlichen- Betriebslehre.
Berlin, 1852, ctp. 137).

an MOJABHXHHA CbHCTAB Ha €AHA MKe€JNE€3HHIA € HEBbL3MOXHO Ha
C€ pasrpaHHyH PEMOHTBHT OT BBH3CTAHOBABAHETO.

.Hue noaanpiaMe TakoBa KOJIMUECTBO MNOABHXEH CBCTaB, KakBoTo nMame. Koakoro
JOKOMOTHBH MMaMe, TakbB Gpodl M nojabpiame. AKO ¢ TeYEHHe Ha BpeMeTo HAKOH Jo-
KOMOTMB CT4HE HErofieH, Taka 4e e MO-W3rGAHO fla Ce NOCTPOH HOB, HHE CTPOMM TaKbB.
3a CMETKa Ma [OX04a, NMpPH KOeTo, pa3Gupa ce, BNMCBaMe B AOXOA CTOHHOCTTA Ha Mare-
pHaliuTe, OCTAHa/MM OT CTapaTa MamwMHa ... (OCTaBa BHHarW JA0CTa MHoro . .. Koaeaara,
OCHMTE, KOTENBT M Np., HAKPaTKO, emHa aofpa 4acT .ot crapus aokomoTus® (T. Gooch:
.Chairman of Great Western Railway C°*, R. C., N 17327—29). — ,[la ce pemonTupa,
3HauM fa ce OGHOBABA; 33 MEH He CBILECTBYBAa AyMaTa ,3aMecTBaHE® ...; WOM eJRo
WENe30bTHO APYMECTBO € KYNHAO BaroH WM JOKOMOTHB, TO TpAGBa Taka Aa [ PeMOR-
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TMpa, e Te Aa MOraT JAa caywar peuno® (17784). ,PasxomnTte 3a JOKOMOTMB HHe onpes
nensiMe Ha 81/, neHca 3a aurauiicka Muast npoGer. C Tesn 81/, nenca Hue TpaGBa BMHArM Ja
nopabpkaMe Jnokomotheute. Hiue BB30GHOBABaMe CBOMTE MallMHH, AKO TNOMCKaTe Ja
KYNNTE MawmMHa HAaHOBO, Lile MOXapuMTe M0BEYE MapH, OTKOJIKOTO € HYXHo ... B cra-
paTa MalUMHA BHHArM Lile Ce HaMepAT ynGT Koaena, OC MAM Jpyra rofHa 4acT; H ToBa
1aBa BB3MOXHOCT MNO-€BTHHO Na ce MOCTPOM MAlMHA, CBIIO Taka Xy6aBa, KaKTo enHa'
ceBceM HoBa* (17790). ,Cera as BCAKa CeIMHIA IIPOM3BEKAAM HOB J/IOKOMOTHB, T. e.,
TONAKOBa Xy0aB, KONKOTO HOBHA, 3alIOTO B HEr0 KOTEADLT, OMAMHABPLT N PamaTa ca HOBH®
(17823. Archibald Sturrock : ,Locomotive Superintendent of Great Northern Railway®,
B R, C., 1867).

CBmoTo € H C BaroHHTE:

.C TeueHHe Ha BPEMETO 3alachT OT JOKOMOTHBH H BaroHH MOCTOAHHO CE BB306-
HOBAFA : Ty CE cJaraT HOBH Kojiena, Ty c€ NpaBH HOBa paMa. Taka TMOCTeNneHno ce
BBH3OOHOBABAT YAaCTHTE, Ha KOMTO Ce OCHOBAaBAa JBHXEHHETO H KOMTO HaH-MHOro ca Mo~
JIOXEHH Ha W3HOCBAHE ; MO TAaKbB HAYMH MAIUMHHTE W BaroHMTé MOraT aa 6'saaT HOAJO-
MeHH Ha TAKbB PEMOHT, Ye B MHOFO OT TAX Ja He OCTaHe H c/lefla OT CTapus Mare=
puan . .. Jlopn aKko Te CTaHaT CBbBCEM HErOAHH 33 DEMOHT, OT CTApHTE BaroHH WIH 1O~
KOMOTHBH ceé M30MpaT OTAE/NHH 4acTH H 10 TakbB HAYNH Te HHKOTa He MponajaT Ha-
I'BJIHO 33 XENeso'bTHaTa AHHHA. [lopain TOBa MONBMIKHWAT KaluTad Ce HaMupa B TOCTO-
SIHHO BB3NPOH3BOJCTBO ; TOBA, KOGTO 32 )(E/e30N'BTHOTO Tpace TPsGBa B oNpeleneHo BpeMe
Ja ce M3PBPLIBA HaBelHaX, KOraro LAjaTa JAHHAA TpsbBa Aa ce NOAMEHABA, CBHUIOTO B
NOABHMHHA CBHCTAB C€ M3BBPIUBA NOCTENEHHO OT FOAMHA Ha roamHa. Herosoto cwburect-
ByBaHe € BEYHO, TOH € IMOANONEH Ha NOCTOAHHO TnoxMaaasBane® (Jlapauep, nak TaM,
ctp. 115—116).

Toau mpouec, KakTo € NpexcTaBeH TyK OT JlapaHep mo oOTHOIEHHe
Ha JeNe30N’bTHATA JIHHHA, He ce HabmonaBa B oTxenHata ¢abpHka, HO
TOH JaBa KapTHHATA HA NMOCTOAHHOTO YacTHYHO, MpEMJIMTAIlO ce ¢ pe-
MOHTA BB3NMPOH3BOJACTBO HA OCHOBHHMA KAMHMTAA B MpeNeJHTE Ha elIHH
A OPOMHILIEH OTPAchJ HAM BbOOILE B L[ANOTO NPOM3BOJACTBO, B3ETO
B ofuiecTBeH Mamab.

ETo oie elHO 10KAa3aTeJICTBO B KAKBH LIHPOKH TpaHHUH JIOBKHTE
yIpaBJeHHs] MOraT na XasAHHHYaT C TOHATHATA PeMOHT H Bb3CTaHOBA-
BaHe, 3a Ja moayuaBaT AHBHIAeHnu. Criopel LMTHpAaHHA HO-rope IOKJAaJ
Ha P. Il Yunamc pasHH aHIVIHACKH XeJEe30NbTHH JAPYKeCTBa CPenHo 3a
pelHUa roJHMHH ca CNajalH OT CMEeTKaTa Ha J0X0Ja CJAeJHHTE CYMH 3a
PEMOHT H pa3xXxohH IO 3aNa3BaHETO Ha JKeJe30MbTHOTO Tpace H [Mo-
cTpolikHTe (FOJHIIHO HAa AHIVIHACKA MHJA A'BJOKHHA OT JHHHUATA):

»London and North Western“.................. 370 ¢. cr.
SMidland“ ... » w
»London and South Western .
~Great  Northern“. ..., . m
,Lancashire and Yorkshire“................... . »
~South Eastern“ ...l .
»Brighton“ . ... " o=

,Manchester and Sheffield“
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Tesn pa3jHYHA CaMO B HHIIO¥KHA CTEMCH NPOH3THYAT OT Pa3JIHYHA
Ha NeHCTBHTEe/HHTE Pa3x0AH; T€ NOPOH3XOXKAAT MOYTH H3KIIOYHTENAHO OT
pa3jHYHHTE HAYHHH HAa H3YHCJIABAHE, OT TOBA, AAJH Pa3XOAHHTE mnepa ce
OTHACAT KBbM CMETKAaTa KAMHTaI HAH KbM CMETKaTa AOXOX. YHJASIMC Ha-
JIpaBO KasBa:

,Jlo-MankaTa uudpa Ha pa3xond ce NpHeMa, 3alOTO ToBa € HeobXoaMMo 3a [o-
OpHA MBHAEHA, A NO-TroJfMaTa uudpa ce H3BEXAA, 3alOTO € HANHUE [0-BHCOK A0XO0n,
HOMTO MOME A2 M3IBPXH TOBA.®

B H3BeCTHH ciayuaH H3xabsBaHeTO, a NMOPAJH TOBAa H Bb3CTAHOBSBA-
HETO CTapa BeJHYHHA, MPAKTHYECKH MPHOJAM)KABAIla ce A0 HY/a, TaKa 4e
B CMETKATa Ceé cJaraT camo pa3xojuTe 3a pemour. ToBa, koeto Jlap-
JHEp TFOBOPH MO-HATATHK OTHOCHO ,works of art“ npu mene3HHuuTe, ce
OTHacH, 0010 B3€TO, H A0 BCHYKH TaKHBa TPaiHH CTPOEXH KaTo KaHa-
JIH, JOKOBe, XeJle3BHH H KaMeHHH MOCTOBe H mp.

LVI3xabsaBaHeTo, KOGTO BCAEACTBHE HA MPOABMKHTENHOTO JeHCTBHE Ha BpeMero ce
[IPOHBABA M NPH T0-COANIHHTE CTPOEXH, 33 CPaBHHTENHO KDPATKH NEPHOIH OT Bpeme fefi-
CTBYBa NouTH HesabenexuMo,; obaue c/lel M3THYaHe Ha 3HAUMTENHO BpeMe, HanpuMmep
CTOJIETHR, TO NpaBH HeoGXOJXMMO . BB30GHOBABAHETO, ITBAHO WM YAacTHYHO, AOPH Ha Haii-
conunHuTe cTpoexH. OTHOLIEHHeTO Ha TOBA He3abeNexHMO H3XabaBaHe KbBM MoO-ocesa-
TeNHOTO HA APYrHTe 4YacTH Ha JIMHHATA MOXe [a Ce CPABHH C OTHOLUIEHHETO Ha BEKOB-
HHTe OTKAOHEHHS B [BHMEHHeTO Ha HeGecHMTe Tena KBbM nepHoauynute, [leéicTBHeTO Ha
BPEMETO BBPXY MACHBHHTE CBHODBXEHHS HAa JHHMATA — MOCTOBE, TYHENH, BHAAYKTH H
ap. — [aBa NpUMep 32 TOBA, KOeTo MoXe fa Obje HapeyeHO BeKOBHO m3xabsmane. ITo-
6bp3oTo M 3abenexxuMo obe3ueHsBAHE, OTCTPAHABAHO B NO-KPATKH MNPOMEXAYTBUH OT
BpemMe upe3 PEMOHT HIH BB3CTAHOBABaHE, € aHANOTHYHO HA TNEPHOAHYHHTE OTKJIOHEeHHA.
B pa3sxoimuTe 3a eeroiHHA DPEeMOHT BJM3a H BB3CTAHOBABAHETO Ha BpefaTa, KOATO OT
BpeMe Ha BpeMe ce MPHYHHABA HA BBHLIHATA CTPaHa JOPH HA CPaBHUTENHO TPAHHH KOH-
CTPYKUHR, HO W HE3aBHCHMO OT TO3H PEMOHT BpeMeTO He-MHMHaBa 3a TAX 6e3caefiHO W B
Kpas Ha Kpauliata Tpa6Ba [a HAcTBNM MOMEHT, KOJKOTO MW jajeyeH Aa € TOH, KOraro
CBCTOSIHHETO HA Te3H CTPOEMH Ile Ha/OXH Ja ce CTPpoM HanoBo. HaucTHna BBB (HHAH-
COBO M MKOHOMHYECKO OTHOlLIIEHHE TOBa BpeMe MoXe 6H e TBbpAe MHOrO OTHANevyeHo, 3a
Ra ce B3eMa MOA BHHMAaHHE B MNpaxTuyeckute cMeTkn“ (JlapaHep, nak tam, ctp. 38, 39).

ToBa Ba)XH 3a BCHYKH TAKHBA CTPOEXKH C BEKOBHA TPAHHOCT, B KOHTO
CNeJIOBATENHO HE € HYXHO MOCTENEeHHO, ChOOGPA3HO CTEMEHTa Ha TAXHOTO
Hu3xabnABaHe, Aa ce B'b3CTAHOBABA ABAHCHPAHHAT 3a TAX KamUTal, a Tps-
0Ba Na ce NpeHAaCcAT BBPXy LieHaTa Ha MNPOAYKTa CaMO €XeroJAHHTe
CpenHH pasxoAHd 3a MOAABLPXKaHe B H3MPAaBHOCT H PEMOHT.

[1pu Bce ue, KAaKTO BHASAXME, MO-roJsMaTa 4acT OT NAapHTe, eXEeroaHo
HMH NOPH TMO-4eCTO BBb3BPBIUAILMA C€ 3a Bb3CTAaHOBABAHe Ha H3xa(sBa-
HEeTO Ha OCHOBHHS KamHTaJ, OTHOBO ce NMpeBpbulaT 0oBpaTHO B HaTypas-
HaTa (opMa Ha TO3H KalHTal, BCE MNAaK 32 BCEKH OT/JEJEH KAMHTAJHCT e
HEOOXOJHM aMOpTH3aLHOHeH (hOHJ 33 OHA3H YacT OT OCHOBHHA KamHTall,
3a KOATO caMmoO cJeJ H3THYAHETO Ha peJHua FOAHHH HaBeAHAXK HACTDBI-
82 CPOKBT HA BB3NPOH3BOACTBOTO H KOATO ToraBa TpsOBa Aa ce Bb3~
CTAQHOBABA H3UANO. 3HAYHTEJHa CBHCTABHA YacT HA OCHOBHHMHA KamHTaxX
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Beue MO <aAMHTE CH CBOHCTBA H3K/IIOYBA BB3MOXHOCTTA 34 YACTHYHO
Bb3aNpoH3BOACTBO. OCBEH TOBa, KOTaTO 4YaCTHYHOTO Bb3NPOH3BOACTBO
cTapa Mo TAaKbB HAYyHH, 4€ B KPaTKH HHTEPBAJH KbM o06e3LeHHNHs ce
cbCcTaB ce NMPHCLENHHABA HOB, TO 33 Ja CE€ HanpaBH BBb3MOXHO TOBa
Bb3CTAHOBSBAHE, HEOOXOIZMMO € TNpeABapHTENHO HATpynBaHe Ha NapH
B MO-rOJSIMO HAH MO-MaJKO KOJHYECTBO — CNOpel clielH$HYHHA xapa-
KTep Ha JAf€HHA NpPOM3BOACTBEH OTpachJ. 3a TOBa € AOCTaThuHA He
BCcAKA NPOH3BOJHA CyMa MapH — 2a TOBa € HYyXHa INapHysa cyma c
omnpezesneH pasmep.

AKO pa3srienaMe TOBa caMO NpH NpeAnocTapKaTa, 4e HMaMe NpOCTO
napuuHo oOpbIIeHHe, OCTaBANKH CBHBCEM HACTPaHa KpeZHTHaTa CHCTeMa,
3a KOATO HIe CTaBa JAyMa NO-K'bCHO'?, TO MeXaHH3M'bT HA JBHXEHHETO:
€ TaKbB : aKO €HA 4acT OT HaMHpaulHTe ce B O6WIeCTBOTO NapH Bes-
kora Jexat GespeiiHH BbB ¢opmaTra Ha CHKPOBHIIE, a Apyra (yHKIHO-
HHpa KaTo CPeACTBO 3a O6pblIeHHE HJIH KAaTO HENOCPEACTBEH pe3epBeH
¢oHZ MO OTHOLIEHHe HA H3BBLPUIBALIHTE Beye OGpPBHIEHHE NMApH, TO NMPO-
TNOpUHATA, B KOATO [AJara Maca NapH ceé pasnaja Ha CbKpPOBHIA H Ha
CcpencTBa 3a OGPBiLEHHe, TIOCTOAHHO ce H3MeHs. ToBa Oelle NMokasaHo B
nspBa kuura (raasa lIIl, 3a). [lapHTe, KOHTO B HaWMA NpPHMEp HAKOH ro-
JIAM KANWTATHCT Tps6Ba B rojsM pasMep Aa HaTpyna KaTo CbKPOBHIUE,
NPH 3aKyNyBaHeTO Ha OCHOBEH KAMHTal HaBeJHaXX €€ XBBPJAAT B OGpbH-
iweHHeto. [locne Te OTHOBO caMH ce pasnazarT B OOMIECTBOTO Ha CpeX-
cTBa 3a 0OpbuleHHe H CBbKpoBHule. Ype3 aMoOpTH3aUHOHHHA (OHA, B
KOHTO KaTO B CBOH H3XOJEH MYHKT C€ BBb3BP'bIla CTOHHOCTTA HAa OCHOB-
HHSI KamHTal, CHOTBETCTBYyBalllaTa Ha HEroBOoTO H3xalsBaHe, y4acT OT
H3B'BpIIBAILIHTE OOpDIIEHHE NMapH 3a MO-A'BATO HIM NMO-K'bCO BpeMe OT-
HOBO 0GpasyBa CBKDOBHILE B PbLETE Ha CBUHA KANHTANMHCT, YHETO Ch-
KPOBHIIIe NPH MOKYNKATa Ha OCHOBHHsA Kamutan ce 6elne OTIENHIO OT
Hero M ce Oewe mpeBbLPHaNO B cpeacTBo 3a o6pbuiende. Toea e mo-
CTOSIHHO HM3MEHsIIO ce pasfpefesieHHe Ha ChIIEeCTBYBAIlOTO B 06niecTBO-
TO CBKDOBHIIE, KOETO NOcCaenoBaTeNHO0 (YHKLUHOHHPA KAaTO CPEACTBO 3a
06pDilleHHe, a NOCAe KaTO CHKPOBHIIE OTHOBO Ceé OTAENS OT MacaTta Ha
H3BBpIIBAIHTE 06pbileHHe napd. C DasBUTHeTO Ha KpeJAHTHaTa CHCTe-
Ma, KOeTO HEO0GX0ZHMO CTaBa NMapaneJHO C Pa3BHTHETO HA eApaTta npo-
MHIIJIEHOCT H HAa KamHTaJHCTHYECKOTO MPOH3BOJACTBO, MapHTe (YHKLHO-
HHpAaT BeéYe HE KaTO CBHKPOBHINE, a KATO KanHTaa, ofaye B pbleTe He
Ha TeXHHA COOGCTBEHHK, a Ha ADPYr KamHTaJINCT, Ha YHETO Dasnosoxe-
HHe Te ce MpeJaBaT.
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IF'araea desema

OBIIHUST OBOPOT HA ABAHCHPAHHS KAIMTAJL
UHUKJHN HA OBOPOTUTE

Hue BHasxMe, ye OCHOBHHTE H OGOPOTHHTE C'BCTABHH 4AaCTH HA NPO-~
H3BOJHMTEJNHHS KamHTa/J H3BBPLIBAT CBOHTE OGOPOTH MO pasjHYeH HAYHH,
H B pasfiH4yHH NMEPHOAH H Ye Pa3JHYHHTE CBCTAaBHH YacTH Ha OCHOBHHSA
KandTal B €JHO H C'bUIO NpEeINNPHATHE CBUIO0 TaKa HMAT Pa3/IHYHH me-
PHOIH HAa 06GOpPOTA B 3aBHCHMOCT OT DPa3jHyHaTa NPOABKHTENHOCT Ha
TEXHHs1 KHBOT, a CJeJ0BATeJHO H HA TAXHOTO BB3NPOH3BOACTBO. (3a
HEACTBHTEJNHHTE HJIH TNPHBHAHHTE pa3iHyHd B 060OpOTA HA PA3JHUHHTE
CBCTABHH YaCTH Ha OOOPOTHHA KamuTal B €JHO H CbilO NpeAnpHSATHe
BHX B Kpas Ha TasH rjasa noi uudpa 6.)

1. O6wHaT 0GOPOT HA aBaHCHPAHHS KANHTald € CpeJHHAT 060poT
Ha Pa3JIHYHHTE HEroBH C’BCTABHH YaCTH; HAUYHHBT HA H3YHCJIEHHE — IO-
nony. Jtokoaxoro crtaBa ayma caMO 3a pPasfHYHH INEPHOAH OT BpEME,
HAMa, pa3bHpa ce, HHILO NO-NIPOCTO OT TOBa, Za Ce H3BeJe OT TAX
CpeIHO ; HO

2. TYK e HajHIe He CaMO KOJHYECTBEHO, HO H KaYeCcTBEHO pa3jHyHe,

OfOpOTHHAT KamHTaJ, BJAH3all B IPOH3BOACTBEHHA Ipolec, npeHacs
BbPXy NPOAYKTA UsNaTra CBOA CTOHHOCT H MOpPajH TOBa, 3a Aa BBPBH
NPOH3BOACTBEHHAT mpouec Ge3 MpexbCBaHHsA, TOH TPsAGBa MOCTOSHHO AA
ce Bb3CTaHOBABA in natura* ype3 npogax6Gara ua npoayxta. OCHOBHRAT
KanHTaJ, BJH3all B NPOH3BOACTBEHHS NpOLEC, NpeHacss BbPXY NPOAyKTa
€aMoO YacT OT CBOSITA CTOHHOCT (M3xa0siBaHeTO) H BBIPEKH H3XaGABaHETO,
npoabmkaBa Aa GYHKIHOHHDA B MPOH3BOACTBEHHs NMpOleC ; NopaaH TOBa
TOH caMO B MO-ABJIFH HJIH NO-KBCH NMPOMEIIYTHUH OT BpeMe, BbB BCe-
KM C/y4all He TAaKa YeCTO Kar0 OGODOTHHA KAaMNHTAJ., ce HyMHae OT Bb3:

* — B Hatypa. Ped.
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o6HoBsiBane in natura. TasaH HeOGXOAHMOCT OT BBH3CTAHOBABAHE CPOKA
HAa BB3NPOH3BOACTBOTO € HE CaMO KOJHYECTBEHO pa3/HYyHA 3a pasiHy-
HHTE C'hbCTABHH YaCcTH HA OCHOBHHA KamHTak, a, KakTo BHAAXMe, €IHA
4aCcT HA MHOrOrOJHUIHHA OCHOBEH KAamHTad € TNO-TIPOJABIXKHTENEH XKHBOT
MOXe Ja ce BBH30GHOBSIBA H Ja ce NpHCbeJHHsBA in natura kbM cra-
pHSl OCHOBEH KamHTaJ YacTHYHO, BCAKA FOJHHA HIAH HA NO-KPaTKH HHTEp-
BaJIH; 10 Ce€ OTHACA A0 OCHOBHHA KalHTaj ¢ APYrH CBOiCTBA, HErOBOTO
BB3CTAHOBSBAHE, HANPOTHB, MOXE Ja CTaBa CAMO HaBeJHAX, CJAEH H3TH-
yaHeTO HAa BPEMETO HA HEroBHA XKHBOT.

IMopann ToBa He0GXONHMO € na Ce CBeAaT OTAeJHHTe OOODOTH Ha
pasjIMYHHTE YaCcTH HA OCHOBHHA KamNHTal KBM eXHOpoxHa (opMa Ha
oGopoTa, Taka ye Te A ce OTJHUABAT €IHH OT JAPYr CaMoO KoJldyecTse-
HO, N0 NPOAB/DKHTENHOCT Ha o6opora.

Tasu xavecTBEHA TDHMAECTBEHOCT HE € HaJHIE, aKo NpHEMEM 3a
usxonaen nyukrt [Ip...[lp — dopMara Ha HenpeKbCHATHA TIPOH3BOA-
-crBeH mpouec. OnpeneneHd eaeMeHTd Ha [Ip TpabBa nocTosHHO Xa ce
BB3CTaHOBABAT in natura, apyrH He. Ho ¢opmara [7...IT HecbMHEHO
ZJaBa TaKaBa TBXKAECTBEHOCT Ha oGopoTa. /la B3emMeM HanpuMep MalllHHA
Ha croitnoct 10000 ¢. cT., koaTo Tpae 10 roJHHH, CIeJOBATENHO exe-
roaHo 1/10=1000 ¢. cr. ce nmpespbma o6patso B mapH. Tesn 1000 ¢.
CT. B TEYEHHE HAa €JHA roJHHA Cca c€ TpeBbpPHAJIH OT HAPHYEH KamuTana
B MPOH3BOAHTEJIEH KaMHTaJd, NOCJAe B CTOKOB KamHTaJl H OT MNOCJeIHHA
naKk B napHyeH Kanurtald., Te ca ce BB3BBbPHAIH KbM CBOSTA NMBPBOHA-
YyanHa napHyia ¢opMa, Thil KakTo H OGOPOTHHAT KamHTal — ako pas-
raexJamMe MOocJaeJHHI B Tasu (opMa, — H TPH TOBA cBBceM 6€3pasiHuHe
€ JalH B Kpasd HAa roxHHara mapHuHuaTr xamutaa ot 1000 ¢. cr. me ce
NpeBbpHE OTHOBO B HaTypanHaTa ¢opMa Ha HSAKAKBA MaUIHHA HJH He.
Ilopagn rToBa, H3uMcaABaiikH OOIHA OGOPOT HAa ABAHCHPAHHA NPOH3BO-
JHTEJEH KanHTajl, HHe (HKCHpaMe BCHYUKH HErOBH eJIeMEHTH B [apHyYHa
¢dopMa, TBH ye BBH3BPBUIAHETO B mapHuHa (opma e 3aBBpIIBaHe Ha 06o-
pora. Hue pasraexpame cTOfHOCTTa BHHArH KAaTO aBaHCHpPaHAa B MapH,
Makap Ja cTaBa JyMa 3a HempeK'’bCHaT MPOH3BOACTBEH Npouec, NMPH KOH-
TO TasH MapHyHa ¢opMa Ha CTOHHOCTTA nNpeXcTaBAsgBa caMmo ¢opmara
HA cMeTHH mapH. Taka HMeHHO MoXxeM Ja H3BeIeM cpeaHaTa BEJHYHHA.

3. Or ToBa caeapa, ye HOpH aKo mpeobianaBamiaTa 4acT Ha aBaH-
CHDAHHA NPOH3BOJMTEJEH KAMHTAA CE CBCTOH OT OCHOBEH KAMHTAJ, YHETO
BPEME Ha TPOH3BOIACTBO, a CJAEHOBATENHO H BpeMe Ha 0o0opoT ofxBaiia
MHOTOrOJHINEH HHKDBJA, H3BBPLIBALIATA OCOPOT B TEUEHHE HA rOJAHHATA
KalHTan0Ba CTOHHOCT MOXe Aa 6bae mo-roasMa OT o6miaTa CTOHHOCT
#a aBaHCHPAHHs KaNHTaJl BCJAEACTBHE HA TOBa, uye OGOPOTHHAT KaUHTal
NpaBH rOAHLIHO HAKOJIKO 06opoTa.

Heka ocnoBHusT kanutan pa e=80000 ¢. cT., HErOBOTO BpeMe Ha
BB3NPOH3BOACTBO =10 rozuuH, Taka ye 8000 ¢. cT. emeroqHo ce Bb3-
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BpbUIAT B CBOATA MapH4yHa ¢OpMa, HAH OCHOBHHAT KalMHTaJX H3BBPIUBA
roauumHo Y/, or cBos o6opoT. Heka 060pOTHHAT KanHTan Ja e=
=20000 ¢. cT. 1 Aa H3BBPUIBA FTOAHIIHO mneT o6opoTa. ClexoBaTe/HO
ueausaT Kanutaa=100000 ¢. ct. H3BBPIIHAHAT 060POT OCHOBEH KamH-
Tan=8 000 ¢. cT., H3BBPIWIHAHAT 060poT o6GoporeH kanmHran=20 000X
X5=100000 ¢. ct. CaenoBaTeqHO HIBBPUIHAHAT 060POT B TEUEHHE HA
roanHara kanyraa=108000 ¢. c1. — ¢ 8000 ¢. cT. noseue OT aBaH-
CHpaHusi Kamuran. Mspbpuma e o6opot 142/ oT KanmHTala.

4. CrenoBaTesHO CMOBHOCHARUAM 000pOMm HA aBaHCHPAHHA KaMHTalX
€€ OTHeNss MO0 BpeMe€ OT HEroBOTO NEHCTBHUTEAHO Bb3MPOH3BOACTBO, HIH
OT peasiHHs O6OPOT Ha HEroBHTE CBCTAaBHH vacTH. Hampumep Heka ka-
natan ot 4000 ¢. cT. nma usBbpwBa net o6Gopora roaHuwHo. B TakbB
cay4yad H3BbpIHAHAT o6opor kanutar=4 000> 5=20000. Ho B xpas
Ha BCEKH 060pOT ce BBb3BpbIIE, 32 Aa 6bJe OTHOBO aBaHCHPaH, HE He-
0 JApYyro, a N'bPBOHAYaJHO aBaHCHpaHHAT Kamurtax ot 4000 ¢. cr.
HeroBsata BeaHuHHa He ce H3MeHAa oT GpodA Ha MepHOAHUTE Ha 06OpOTA,
B KOHTO TOH OTHOBO H OTHOBO (YHKUHOHHPA KaTO KamnHTaa (NpHHane-
HAaTa CTOHHOCT OCTaBsIME€ HACTpaHa).

W taka cbriacHo mpexmocTaBkaTa B npHMepa moj uudpa 3 B kpas
Ha FOAHHATA B PblleTE€ Ha KANHTAJHCTA C€a Ce BB3BBPHANH: a) CTOHHO-
ctHa cyma ot 20000 ¢. cr., KOoATO TOH OTHOBO BJara B OGOPOTHHTE
CbCTABHH YacTH Ha KamHTalda, H b) cyma ot 8000 ¢. cr., KoaTO Beaen-
CTBHE Ha H3xab6sBaHeTO ce € OTHeJHJA OT CTOHHOCTTA HAa aBaHCHPaHHA
-OCHOBEH KAaIHTaJ; Hapel C TOBA B IIPOM3BOACTBEHHA NMPOLEC KaKTO NMpeaH
OCTaBa BCE CBIUMAT OCHOBEH KaMHTajl, HO Herosara CTOHHOCT ce € Ha-
mamuna ot 80000 ¢. ct. Ha 72000 ¢. cr. CaenoBaTeNHO HYXHO e
npoAb/KaBaHe Ha NMPOH3BOACTBEHHs MNpoliec Olile NEBeT IOJHHH, JOKATO
ABAHCHDAHHAT OCHOBEH KANHTaJ H3)XKHBee BPEMETO CH, INpecTaHe Jaa
¢ynxumonnpa kato (akTop B 06pa3yBaHeTO HA MPOAYKT H CTOHHOCT H
Tpsa6Ba na 6bAe 3ameHeH. [Jo TakbB HayHH aBaHCHpaHaTa KalHTalOBa
CTOMHOCT NPEeACTOH Aa H3BBPIIH LHKDBA OT 0OOpPOTH, HaMpHMep B jAaje-
HHsl c/lyyad IHK'BJA OT AeCeT TONHUIIHH 060pOoTa — M TO3H HHKBI ce
onpejiesss OT NPOABJKHTENHOCTTA HA ¥HBOTA, CJIEJOBATENHO OT BPEMETO
Ha BB3MPOM3BOACTBOTO MAHX BPeMeTO HA 060pOTa Ha MpPHJAraHHs OCHO-
BEH KaNHTal. .

Taka we B cbuwlara crened, B KOATO ¢ Pa3BHTHETO HA KAaNHTaJHC-
THYECKHA HAYMH HA TPOH3BOACTBO pacTe pasMepbT Ha CTOHHOCTTA H
NMPOABIKHTENHOCTTA HA KUBOTA HA NMPHJIATAHHUS OCHOBEH KAMHTaMl, ¥ HBO-
TBT Ha MNPOMHILICHOCTTA H HAa TNPOMHLLIEHHS KalUTal BBB BCEKH
OTJe/JEeH OTpachM Ha BJaraHe ce pasBHBA B MHOTOTOJHLIEH XHBOT,
1A KaXeM, cpelHO B NECETTOJHIIEH MHHBOT. AKO, OT €JHa CTpaHa,
Pa3BHTHETO HAa OCHOBHHSI KalUTaJ YAB/MKABA TO3H XKHBOT, OT ApYy-
fa crTpaHa, ToOi ce CbKpaulasa BCJAEACTBHE Ha [MOCTOAHHHTe Mnpe-
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BpaTH B CpPEJCTBaTa 32 NMPOH3BOACTBO, NpPEBPAaTH, KOMTO C Pa3BHTHETO
Ha KAMHTAJAHCTHYECKHS HAYMH HAa MPOM3BOACTBO CbILO TaKa NOCTOAHHO
ce yBeauuaBar. C TOBA ca CBBP3aHH H CMEHABAHETO Ha CpPENCTBATA 3a
MPOH3BOACTBO, H HEOGXOAMMOCTTA MOCTOAHHO HAa ObAAT 3aMECTBAHH ¢
ApYrH mopaiH MOpaJHOTO HM H3XxalsBaHe IBATO NMPEXH 1A H3XKHBEAT
BpeMeTO cH ¢u3HYeckH. Moxe Ja ce npHeMe, 4e B pelllaBalllHTe OTPAcAH
Ha eipaTta MPOMHLLIEHOCT TO3H MKH3HEH IMKDBJ € cera CpexfHo HeceT-
roauwen. Obaue paboTaTa TyK He € B ONpENENEHOTO YHCJO. SIcHO e
PbB BCEKH ciaydai cJeIHOTO: upe3 TO3H OOGxBawlaul peXHIA MOAHMHH UH-
KBJ OT B3aHMHO CBBHP3aHH NOMeXAY CH OGOpPOTH, B KOHTO KamHTAlIbT €
3aKpeneH Ype3 CBOATA OCHOBHA C'bCTABHA YacT, € JaJeHa MaTepHaaHaTa
OCHOBa HAa NMePHOAMYHHTE KDH3H, NPH KOETO B XOJAa Ha LHKbJA paboTrara
Ha KaNHTaJHCTa TMOCJENOBATENHO MpEXHBABA NEPHOLH Ha OTcaabBaHe,
CPeNHO OXHBJIEHHe, CTPEMHUTEJeH pa3Max, KpH3a. Makap mepHonure, Ko-
raTo ce BJara KamHTad, Ja Cca TBbPAE Da3JHYHH H haned Ia He CbBNa-
JaT eAHH C IPYr, BCe MaK KpH3aTa BHHATH O00pasyBa HM3XOHNHHA NMyHKT
3a roJeMH HOBH KanmHTasloBaOxeHHA. CienoBaTeNHO, aKO Ce pasriexna
nsaa0To obulecTBO, KPH3aTa MOBeue HJH MO-MajJKO Ch34aBa HOBa MaTe-
pHanHa OCHOBAa HA CJeABaUlHsi LHKBA OT O60POTHZ2Y),

5. lllo ce oTHacA mO HayuHHa Ha H3uyMcJasBaHe Ha obopora, na ce
06bpHEM KBbM €IHH aMepHKAHCKH HKOHOMHCTYS.

»B HAKOH KJIOHOBe Ha MPOM3BOACTBOTO WEJHMAT ABAHCHPAH KaNHTan
ycnaBa Ja ce Bb3BBbpHE, HJIH Ja H3BBPLIH 0OOPOT, HAKOJKO NMBTH B ro-
JHHATA; B HAKOH APYrH €JHa YacT MpaBM OOOPOT MOBeYe OT €AHH M'bT
TOJHILHO, a Apyra He Taka 6bp3o. KanutaaucTsT Tpab6Ba Za H3YHCIASABA
CBOATA Mevyanba B CHOTBETCTBHE CbC CPEAHHS IEPHOA, KOHTO € HYMKeH
33 UEJHS HEroB KaNHTal, 3a Ja NMpeMHHe Mpe3 HEroBHTE pble, HIH Ja
HampaBH eAHH 060poT. [la mpHeMmem, ye HSKOH € BJIOXHJI B ONPERENEHO
NpeANPHATHE MOMOBHHATA OT CBOS KanHTaJl B MOCTPOHKH H MAalIHHH, KOH-
TO Ce€ BBH30OHOBSBAT €lMH BT Ha JECET TOIHHH; YeTBBHPT — B OpPb-
AUA U TP, KOHUTO ce Bb3OGHOBSBAT Ha JABe TOJHHH, M dYe MOCAeXHATA
YETBBPT, BIOXKEHA B pabGoTHA 3amyaTa H CYPOBHHH, MPaBH TOJHIIHO AIBa
o6opora. Heka neauar tosH kamutanx za e 50000 moaapa. ToraBa Hero-
BOTO IORMIIHO BJaraHe me Obre:

50000 :2=25 000 ponapa B 10 rogmuu= 2500 pon. 8 1 roausHa
50000:4=12500 ., , 2 L,=6250 , . ., .
50000:4=12500 . . 1, ,=25000 ., . . .

B 1 roauna =33 750 moa.

22a) _'pajckoTO MIPOM3BOACTBO € CPBP3aHO ChHC CMAHATA HA JHWTE, 3 CENCKOTO. —
€BC cMfHata Ha rogunnte (Adam H. Miiller : ,Die Elemente der Staatskunst®, Berlin,
1809, 1IL, crp. 178). Takasa e HaWBRaTa EpeAcTaBa Ha POMAHTHUHTE 32 NPOMHILACHOCTTA
H 3eMefienuero.
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. CrenosarenHo CPeAHOTO BpeMe, B KOETO UENHAT KANWTan Npasd eluH oGopoT, €
16 mecenad,

Jla Baemem Apyr cAyual ; Heka YeTBBPT OT weaus Kanmutaa ot 50000 nosapa na
npasu oBopoTa cH 3a 10 romuHu ; ApyraTa YeTBBPT 3a ] roaMHa; OCTaHanaTa fONOBHHE
aBa bt roguuwHo. ToraBa roavuiHOTo BAarane e 6bae :

12500:10= 1250 noa.

12500 =12 500 ,
25 000<2=50 000

B enna rognHa ca m3BBpwuAn ofopot 63 750 mon.
(Scrope: ,Pol. Econ.“, edit. Alonzo Potter; New York 1841, p. 142, 143).

6 JleficTBHTENHH M NPHBHAHH pa3fH4Hs B 0060pOTA HA Da3/HYHMTE
yacTH Ha xanurana. — Coummar CKpon Kasea Ha CBIIETO MACTO:

,Kanuranst, KoiiTo ennH (baGpUKAHT, CeACKH CTOMaHMH WAM THProBen Blara B Ma-
waHe Ha paGoOTHA 3anAara, u3BBPINBA OGpBUIEHHe Hal-6BP30, THH KaTO TO3M KAamMTad, ako
€e [Jaula CeAMHYHO, Ule HAMPaBH Moxe 6u eanH o6GOPOT CENMHYHO BCAEACTBHE Ha TOBA,
Ye NOCTBNACHUATa OT MPOAAMEGA MAM OT M3lNaTeHH GaKTYPH CBLIO ca ceAMuyHu. Kanu-
TaAbT, BAOXEH B CY[OBMHH WIH 3aMacH OT FOTOBH CTOKHM, W3BBpILBA OGPBUICHHEe C MO-
Manka GbpP3HHA; TOA MOME Na HaNpaBH [Ba WIM 4YeTHpPH 0GOPOTa B roauHaTra, B 3aBHCH-
MOCT OT BPEMETO, KOETO MHHABa M1y NMOKYNnKaTa Ha CYPOBMMM H Mpoxam6aTta Ha CTO-
KHTe —— NpHeMaMe, Ye KPENHT No MOKYNKHTE W MpofiaxOHTe ce [aBa 332 eJuaKbB CpPOK.
HanuTanbT, KOATO ce CHLABPKA B OPBAMA M MallHHW, MW3BBPILBA OO6pbBILEHHME OwWwe Mo-
©0aBHO, 3aIlOTO TOA MOWe GH Ule HANPaBM B MET WAH JeceT FOAMHH CPEHO CaMO €OHH
06opoT, T. e. e 6ble NOTPe6EH H BBH30OHOBEH; M TO HE3aBHCHMO OT TOBA, Ye HAKOH
OpbaMs ule 6BAAT H3MOA3BaHH HA'BAHO Beye C/leA Kparka pemuna or onepauuH. Lo
<e OTHACA [0 KanuTana, BJOMEH B NMOCTPOAKYM, Hampumep (aGpHKH, Mara3uHH, CKAajoBe,
XaM6apH, MBTULIA, HAMOHTEJHH CBOPBMEHMA, H T. H., TOHA Harjed Kato uye AW H306110
fIOYTH He u3BLpIIBAa ofpbillenne; Ho B neficTBUTEAHOCT H Te3H BAOHEHHS, cbAeACTBY-
BallkH Ha NPOH3IBOACTBOTO, C€ H3XA6ABAT, KaKTO H CMIOMEHATHTE MO-PaHo, H 32 Ja MOXe
MpOM3BOANTENAT 1A MPOABMKABA CBOMTE OMEpaur, Te TPAGBA 1a GBAAT BB3NPOU3BEAEHM.
Pasnnuneto ce 3akmovyaBa caMo B TOBa, ye Te Ce norpefssar H ce Bb3NPOM3BEMAAT To-
6aBHO OT OCTAaHAAHTE... B/JOKEHHAT B TAX KanuTad u3BbpwEa 060OPOT MoXe GH eaBa Ha
20 wan 50 rommuu® (mak Tam, ctp. 141—142).

Ckpon cmecBa TYK pa3JH4HETO B ABHXEHHETO HA OMpeNeN€HH 4acTH
Ha O6OPOrHHs KamHuTal, Ko#ro ce ofycasA 3a HHAHBHAYA/NHHA KalHTa-
JIHCT OT CPOKOBET€ Ha IVIAIAHETO H OT KPEJHUTHHTE OTHOLIEHHS, C pa3-
JTHYHETO, KOETO MPOU3THYA OT MpHpOJaTa Ha KanuTana. Toil kaspa, ue paGor-
HaTa 3aljaTa Tpa6Ba Ja ce Ivialia ce AMHYHO OT CEAMHYHHTE MOCTBIVIEHHS OT
fiTaTeHHTe NpoJaX6H HAH daxTypu. [TupBo, Tyk Tpa6Ba jaa ce orbeaexH,
4e JOpH N0 OTHOUIeHHe Ha paGoTHAaTa 3alyiaTa ChLIECTBYBAT PA3IHYHA B
3aBUCHMOCT OT NPOA'B/KHTENHOCTTA HA CPOKAa HA NJAIAHHATA, T. €. OT
NPOABIKHTENHOCTTA HAa BpeMeTo, 3a K0oeTo PaGOTHHKBT € NPHHYXeH Ja
KpeIUTHpa KalHTaJHCTA; CJAeJ0BATENHO B 3aBHCHMOCT OT AB/DKHHATA Ha
£€poka Ha miaumiaHe Ha paboTHara 3amnara: CeAMHYEH, MeceueH, TpHMe-
CeueH, MOJIOBHHrOAHUIeH H Np. Tyk BaXXH pPasBHTHAT MO-PaHO 3aKOH :
,Heobxonumara Maca NnJaTeXXHH CPeACTBa (CAENOBATENHO KAMHTAADLT,
KOHTO Tpa6Ba Ja ce aBaHCHpa HaBeJHax) € OOpPaTHO MNPOMOPLHOHANHA
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HAa NMPOAB/KHTENHOCTTa Ha IVIaTeXxkHHTe nepuoxar (,KamurannT®, Kuura l,
rnaea III, 3b, cTp. 124%)). ) _

Bropo, B CeAMHUYHHA NPOAYKT BJAH3a CHBKYNHOCTTA HE CaMO HAa HO-
BaTa CTOHHOCT, NPHCHEJHHEHA NMPH HErOBOTO MNPOM3BOACTBO OT CEAMHY-
HHS TpPYXA, HO H CTOAHOCTTA Ha CYPOBHHHTE H CIIOMAaraTeJHHTE MaTe-
pHaaH, motpeGeHH 3a CeAMHUYHHs NPOAYKT. 3aeAHo € MPOAYKTa H3BBP-
niBa o6pblileHHe H Ta3H ChAbpKAala ceé B HEro CTOHHOCT. Upes npoaax6ara.
Ha TO3H MPOAYKT TS NMpUAOGHBA mapHuHa ¢opMa M cera OTHOBO TpsGBa
xa 6bje npeBbpHaTa - B CDINHTE €JeMEHTH Ha npoussoicTBoTo. ToBa
€IHAKBO Ba)XXM KaKTO 3a pafoTHaTa CHJA, TdKa H 34 CYPOBHHHTE H CIO-
maraTenHute Marepuand. Ho Hue Beue BHAsxme (raaBa VI, II, 1), 4e nHe-
NpeK’bCHATOCTTA HAa NPOH3BOACTBOTO H3HCKBA 3allac OT CPeJCTBa 3a MPo-
H3BOACTBO, Pa3/iHyeH 3a pa3JHYHHTE MPOH3BOACTBEHH OTPACIH, a B eIHH
H CBI OTPacChJ CHIIO TaKa Pa3fiiHueéH 3a pPA3/HYHUTE CBHCTABHH 4YacTR
Ha TO3H eNeMeHT Ha O0OpOTHHs KANHTaJ, HANpHMeD 33 KaMEeHHHTe BbI-
quma ¥ namyka. [lopaau ToBa, Makap Ja e HYXHO T€3H MaTepHalH Io-
CTOSAHHO Ja ce Bb3CcTaHOBABAT in natura, He e HeoOGxopuMo Jaa 6baar
NOCTOSIHHO KyNyBaHH HaHOBO. KoJKO uecTo ce BB30GHOBABA MOKYMKATa,
3aBHCH OT roJieMHHAaTa Ha NPHrOTBEHHs 3amac, OT TOBa, 32 KOJKO BpeMe
e CTHUrHe Toii, noxaro 6bAe Hauepnad. Illo ce orTHaca no pabGorHara
CHJA, TYK TaKoBa oGpasyBaHe Ha 3anmac He craBa. OGpaTHOTO NpeBpb-
IldHe B MApH Ha OHA3H 4YacT OT KAaNHTaJaa, KOATO € BJ0XeHa B TPy,
BBPBH pPBKa 3a Pbka ¢ 00paTHOTO MpPEBpBIIAHE HA YacTTa, BJ0XKEHa B
CrioMaraTeJHH H CypoBH MaTtepuand. Ho oGpaTHOTO npeBpbiiaHe HAa na-
puTe, OT enHa cTpPaHa, B paboTHa CHJA, a, OT Apyra CTpaHa, B CYpOBHHH
€€ H3BBpIIBA OTAENHO, 3aII0TO MOKYNATEJHHTE H MJIATEXHHTE CpPOKOBE
3a Te3d ABe C'BCTABHH YACTH Ca Da3/NHYHH: eJHaTA OT TAX, KATO NPOH3-
BOJACTBEH 3alac, ce KymyBa 3a NO-ABJrH CPOKOBe, a Apyrara, paGoThara
CHNA, 3a CPAaBHHTENHO HNO-KPAaTKH, HanpHMep Bcska ceamuua. Ot apyra
CTpaHa, OCBeH NPOHM3BOJACTBEH 3anMac KanmMTAajMCTbT TPsAOBa JAa HMAa 3anac
OT TFOTOBH CTOKH. He3aaBHCHMO OT 3atpyAHeHHATA NPH mpojgaxbaTta H T. H-
TpAGBAa HanpHMep Za Ce MPOM3Beje H3BECTHO KOJHMYECTBO CTOKH MO Mo-
ppbuka. JlokaTo ce mpoH3Berk/Jla HEroBaTa IOCJE/HA YaCT, FOTOBaTa Beye ya-
Ka B CKJIana, nokKato Obhe H3MbJHEHAa uagarta nopbuka. [IpyrH pasnxuus B
060poTa Ha OGOPOTHHA KAINMTaJ BbL3HMKBAT, KOraTO €JHM HEroBH eJje-
MEHTH TpA6GBa Ja OCTaBaT MO-A'BJAr0 B NMOATOTBHTEJNEH CTaAHH Ha MpoO-
H3BOJACTBEHHA npouec (CylLleHe HA ABPBOTO H Mp.) OT APYTH.

KpenutHata cHcreMa, Ha KosgTo ce nosoBaBa TyK CKpOmH, KaKTo H.
TBPrOBCKHAT KauuTald, MOAHbHUHpPa 060pOTa 3a OTHENHHUS KANHTAIHCT.
B o6utectBen Mamab T ro MoaubuuMpa caMo NOKOJIKOTO YCKODSBA He
€aMo NPOH3BOACTBOTO, HO H MOTpebJeHHEeTO.
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Taasa decema

TEOPHH 3A OCHOBHNMSI U OBOPOTHHWA KAIIHMTAJL
®V3HOKPATHTE U AIIAM CMHMT

Y Kene pasnuuHero MexnXy OCHOBEH M OGOPOTEH KalHTal ce ABABa:
KATO pAa3NHuHe MEeXIY ,avances primitives“* u ,avanses annuelles“**,
Toil npaBunHO OpeAcTaBs TORA PaxHuHe KAaTO pasiHuHe B MNpeesHTe
HA TMPOM3BOJHUTEJHHS KANHTaJk, BKJAIOYEH B HEMOCPEJACTBEHHS NPOH3BOX--
CTBEH Npolec. A Thbil KATO 3a HEro eAHMHCTBEH JeHCTBHTENHO MPOH3-
BOJMTENEH KalHTal e KANHTANbT, NPHJIAraH B 3eMeJeJHETO, T. €. KalH-
TalbT Ha ¢depMepa, OKaspa ce, ye M TE€3H DA3NHYHA Ce OTHACAT CaMo 3a
Kamurana Ha ¢depMepa. OT TOBa CJeABa M € AHOTOAHLIHOTO BpeMe Ha 000-
poTa Ha efHara YacT Ha Kanurana, a MnoBede OT €JHOTOJHUIHO — Ha
apyrata. C pasBHTHETO HA TSIXHOTO yueHHe (QH3HOKDATHTE 3anouyBaT MH-
MOXOJOM A NPEHACAT TE3H Pasiuyusd H BbPXY JAPYrHTe BHIOBE KanH--
TaJ, BLPXY NPOMHILIEHHs KAmHTaad H3001110. 3a 06mecTBOTO Pas/iHYMETO
MeXJIY TOAHMHIHH H MHOTOTORHHIHH aBaHCH € TOJKOBA BaXKHO, Y€ MHO-
3HHA MKOHOMHCTH Jame cnef Azam CMHT ca ce BPBUWIaJH KbM TOBA
ornpeneneHHe.

Paannunero Mexny nBara Bu/JA ABAHCH Bb3HHKBA €1Ba KOraTo aBaH-
CHPaHHTE MapH ca NPEeBbPHATH B €JEMEHTH Ha NPOM3BOMMTENHHA KallH-
tan. ToBa pasjHuMe CBHIUECTBYBd M3KJIOUHTENHO B paMKHTE HAa MPOH3~
BoauTeAHHs Kanurasd. [lopaxu toBa Ha KeHe H Ha yM He My e HIBaIO-
Jla NpHYHCJABA MAPHTE K'BM I'bPBOHAYaJHHTE HJAH TOJHULIHHTE aBaHCH.
Karo aBaHcH 3a NnpOM3BOACTBOTO — T. €. KAaTO MPOH3BOJHTENEH KaIH-
Tajl, — M [BaTa BMJA ABAHCH MPOTHBOCTOAT KAKTO Ha MapHTe, Taka H
Ha HamupaiHTe ce€ Ha masapa cTokH. OcBen TOBa Yy Kene pasmnunero

¥ — _mbpBoHawanHM asBaHcu*, Ped.
*¥* _ eweronHu apamnch®. Ped.
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MeXJIY TE3H JBa eJeMEHTA Ha NPOHM3BORHTE/NHHs KANHTa) HNPABHJHO ce
CBEN(JIA KDbM pasiHuHe MeWKAY HAUHHHTE, N0 KOHTO Te3H €JEeMEHTH BJH-
3aT B CTOMHOCTTA Ha IOTOBHS NMPOAYKT, CJEJ0BATENHO KbM PasjIHUHHTE
HauHHH Ha OGpDbUIEHHE HA TAXHaTa CTOHHOCT 3ae€MHO CbhC CTOHHOCTTA Ha
NpoAyKTa, a MOPAJH TOBAa H KbM pAa3MHYHHTE HAYHHH HA TAXHOTO Bb3-
CTaHOBABAHE, HJH HA TSXHOTO BB3NPOH3BOACTBO, MPH KOETO CTOHHOCTTA
Ha €JMHHS eJIEMEHT eXerofHO Ce Bb3CTAHOBABA H3IAN0, CTOHHOCTTA HA
APYrHS — Ha 4acTH, B NMO-IBATH TepHOAn®?),

EnuHcTBeHHsar nmporpec, koiito A. CMHT npaBy, e 00606iLaBaHETO
Ha JIOCOYEHHTE KATeropMH. Y HEro Te Cé OTHACAT Beuye He OO eJHa Crie-
HaaHa ¢opMa Ha KamuTajaa, A0 (epMepCKHsA Kandrana, a g0 Bcska ¢op-
Ma Ha TNpPOH3BOAHIENHHA KanuTaa. OTTyK caensa OT caMo cefe cH,
ye Ha MACTOTO Ha 3aHMCTBYBaHaTa OT 3€MENEJHETO pasJIHKa Mex Iy
roAHIIeH M MHOrOroJHIIleH OGOpPOT HIBA H30G6IIO0 pa3jMKaTa MeXx1y pas-
HOBpEMEHHH OGODOTH, NPH KOETO OGOPOTHT HAa OCHOBHHS KamlUTald BH-
Hard O6xBaula nmoBede OT €XZHMH O0OCOpPOT HA OCOpPOTHHS Kanural., Bce
€IHO RaJH TO3H OGOPOT Tpae eZHa rOoAMHA, MOBeue OT roJHHa HJH NO-
Malko OT rozxuHa. [To To3u Haumn y CmuT ,avances annuelles“ ce mpe-
BpBUWIAT B 0GOpOTEH, ,avarnces primitives* — B ocHoBeH kamutaja. Ho ¢
ToBa 0006illaBaHe HAa KaTeroOpHHTE ce OrpaHH4YaBa HanpaBeHH AT OT HEro
nporpec. [lo H3mbAHEHHe TOH Aaney OTCcTHIBA Ha KeHe.

Beue rpy6o eMNHpHUHHAT HAYHH, 10 Koiito CMHT 3amouBa H3caed-
BaHETO, MOPaXAa HEACHOCT:

.KanuranbT Moxe Aa Gble BAOWEH MO IBAa Pa3MuHM HauWHa, 3a Ja  JOCTaBst
aoxon WM neyanGa Ha ceos mpurtexaren® (,Wealth of Nations®, book II, ch. I, p. 189.
Edit. Aberdeen, 1848)51,

HayuHHTe, MO KOHTO Moxe na Gble BJIOXKEHa CTOHHOCT, 3a aa QyH-
KIIHOHHpAa KAaTO KamuTaj, Jha AROHAacsd Ha CBOs COGCTBEHHMK MPHHAIEHA
CTOHHOCT, Ca TOJKOBa DPa3JH4HH, TOJKOBA MHOIr0OGpasHH, KOJKOTO H cde-
puTe HA BJaraHe Ha kanurana. ToBa € BBNPOC 3a pPa3/IHYHHTE NPOU3-

) Cp. Quesnay : ,Analyse du Tableau Economique® (,Physiocrates®, ed. Daire,
I-re partie. Paris, 1846). Hanpumep Tam nuuwe : ,Exeroannte asancu ce CbCTOAT OT pa3-
XONHMTE, KOWTO CE€ MpaBAT €KErofHo 3a 3emefenckute pabGotn. Tean apaHcH Tpab6Ba Aa
6bJAaT Pa3nMyaBaHH OT MbPBOHAYAJHMTE aBaHch, oO6pasyBaild ¢OHAA Ha 3eMefeNcKoTOo
cbopbiKaBane® (cTp. §9). ¥ mo-KbCcHHTE (M3HOKpaTHM aBaHCHTE Bedeé UYECTO C€ Hapuyat
Hanpaeo kanwtaa: ,Capital ou avances®. — Dupont de Nemours! ,Maximes du Doc-
teur Quesnay, ou Résumé de ses Principes d’Economes Sociale®, 1767 (Daire, I, p. 391);
no-Hatatbk Jlerpou : ,B nponssenennara Ha Tpyaa, TPaelld Mo-ABArO HAH MO-KBCO BpeMe,
HalHATZ NpHTEXaBa 3HauMTeNeH ¢OHA OT 6OraTcTea, He3aBHCHM OT HETrOBOTO E€XErojHo
BBANPOH3BOACTBO, KOHTO NpEACTaBAABA KalH1ad, HATPYNMAaH 3a ABArO BpeMme, W KOATO, nbp-
BOMAYAaNHO 3aMNIallaH C MPOAYKTH, HENMpPECTaHHO ce BH30OHOBABA W Hapactsa® (Daire, 11,
p. 928). — Tiopro Beue penoBHo ynoTpeGaBa AyMaTa KalmHTaJ BMECTO ,apaHCH w oule no-
B8eue OTHKAECTBABA aBaHCHTE Ha ,MaHH(AKTYPHCTHTE" C aBaHcHTe Ha depmepHte (Turgot -
»Réflexions sur la Formation et la Distribution des Richesses®, -1766).
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‘BOACTBEHH OTpac/H, B KOHTO MoOXe Aa Obae BiaoxeH kandutas. ObGaue
Taka (OpMyJHpaH, BEIPOCHT OTHBA OILLE NO-HATATbK. TOH BKJAOYBA Bb-
npoca, KaKk CTOHHOCTTA, JOPH aKO He € BJIOXKEHA KAaTO [POHU3BOAMTENEH
Kamutal, Moxe Aa (YHKIHOHHpA 3a CBOsl MPHTEMATeN KaTo KamHTtal, Ha-
TIPHMep KaTO JHXBOHOCEH KANHTak, THProBCKH Kamural H T. H. Cieno-
BaTeNMHO TYK HHE Beue CMe OTHULIH Oe3kpaiiHO maney OoT AeHCTBHTEIHHA
TpeAMEeT HAa aHaNH3a, HMEHHO OT BBNPOCA: KaK pasfesnsHeTo HA Apou380-
Jumeaniss KanUTal HAa HErOBHTE DA3IMUHH EJNEMEHTH BJHAe BBLPXY He-
rosusi 060pPOT, HE3aBHCHMO OT pa3iHYHHMTE cepH Ha HEroBOTO BJarale.
AnamM CMHT HemocpeACTBEHO cJeJ TOBa NPOAbJIKABa:

,IIbpBO, TOK MOxe fa OGbje BJAOMEH, 32 1a ce Cb3/aBaT, (abpPHKYBAT WM KyMyBaT
Oaara M na 6bAAT OTHOBO MpojafeHH c¢ newanba“ [r. IL. crp. 254).

A. CMHT He HH KasBa TYK HMINO APYTro, OCBEH Y€ KANHTANbT MOMKe
Za 6bAe BIOXKEH B 3eMeleNHeTo, B MaHH(paKTypaTa H B TBLPrOBHATA.
Toit roBopH cllegoBaTeNHO caMO 33 pa3nHuHHTe cepH Ha BJIaraHe Ha
KanuTala H MeXJy APYroTo 3a TaKHBa, B KOWTO, KAKTO NPH THProBHSTA,
KaUTalIbT He BJAH3a B HEMOCPEACTBEHHS MPOM3BOACTBEH MpOIIEC, cAeX0-
‘BaTeJqHO He (pYHKIHOHHPA KaTo NpousBoAHTeNeH kanutan. C Topa Toi
Hanylla Beye OCHOBATa, OT KOATO (GH3HOKPATHTE M3BeXKJIAXa PaslAYHSATA
MeXJy OTHEJHHTE 4YacTH HA NMPOHM3BOAHTENHHA KAMTAA H TAXHOTO BJHA-
HHe BbpXy obopora. [JopH TOH BexgHara AaBa Karo NMPHMED THProBCKHS
KamHTal, Makap B JaleHHsi cly4daidl Ja cTapa JyMa H3KJIOUHTENHO 3a
pasaHuHA MeKIY YacTHTE HA MPOU3BOOUMEeAHUs KanuTal B Tpoleca Ha
cb3/laBaHe MPOXYKT H CTOMHOCT, Pas3jHYMsi, KOKTO Ha CBOH pex Mopax-
JaT pasaHyus B 060poTa H BB3NPOH3BOACTBOTO HAa KamHTajda.

To#i npoabaxapa:

,KanuTanbT, BAOXKEH MO TaKLB HAYMH, He HOCH JOXOA WM Neyanba Ha CBOA NPHTe-
JKares, NOKATO OCTaBa B HEMOBO NMpHTeXaHHe WIH 3ana3pa NpefHIIHaTa cH dopma“ [r. II,
<Tp. 254].

»,KanuTansT, BIOXEH MO TakbB HayHH“ ! Obaye A. CMHT roBOpH 3a
Kanyurald, BJOXEH B 3eMeleJHeTO WIH B MPOMHLIJIEHOCTTA, W MO-HATATBK
HH Ka3Ba, ye BJOQXEHHAT MO TAKDLB HAYHMH KalHKTaJ ce pasnaja Ha OCHO-
BeH H o6GoporeH! CienoBaTe€NHO BJAraHeTO Ha KalHKTalda MO TaKbB Ha-
YMH He MOXe caMoO Mo ceGe CH 1a ro HampaBH HHTO OCHOBEH, HHTO
060poTeH.

Ho, Moxe OH, TOH HCKa ma Kae, 4e KamMTaAbT, YNOTpeOsiBan 3a
Ja ce MpOHM3BeXJAT CTOKH H Ja ce MpoJaBaT Te3H CTOKH C mneyanba,
Tps6Ba, Cl1ex KaTO ce € NMpeBbpHAT B CTOKH, Aa Obiae npoAaieH H
ype3 npoxax6ara, MbPBO, Aa NpeMHHe OT COOCTBEHOCT HA Mpojasaya B
€cOOCTBEHOCT Ha KymyBaua, BTOpO, Ad NPOMEHH CBOSITa HATypalHa CTO-
xoBa ¢opMa B mapHuHa ¢dopma, H ue KaMHTaAbT MOpamH TOBa e Oesno-
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JNe3€H 3a CBOSI NMpPHTEXATeJN, HOKATO OCTaBa B HEroBO MPHTEXKAHHE HJH
3amaspa — 3a TIpHTexkareas — cbiiata ¢popma? O6aue ToraBa pa6oTara
ce CBeXJa A0 CJEJHOTO: ChllaTa KalHTaJoBa CTOHHOCT, KOSTO Npeny
e ¢yHsuHOHHpana BBLB (popMara Ha NMPOM3BOAMTEJIEH KamHTald, BbB (¢op-
Ma, ApHHaAJeXalla Ha MNPOH3BOACTBEHHA Tmpolec, (YHKIHOHHpa cera
KAaTO CTOKOB KalHTal M NapHuYeH KamHTaa — BbB (OpPMH, NPHCBHIUH Ha
npoueca Ha OGPBIIEHHETO, CNIE€NOBATENHO HE € Beuye HHTO OCHOBEeH, HHTO:
o6opoTeH kanuTal. M ToBa €IHAKBO BaXXH KaKTO 3a CTOHHOCTHHTE eJje-
MEHTH, KOHTO Ce NMPHCHEeIHHSBAT Ype3 CyPOBHHHTE H cTIOMaraTeJHHTE Ma~
TepHalH, CNeJOBATENHO uYpe3 OOODOTHHA KaNlHTad, Taka H 3a OHE3H,
KOHTO ce NpHChEeNHHABAT uype3 H3xaGABaHETO Ha CpeACTBaTa Ha TpyJa,
cIelOBaTeNHO ype3 OCHOBHHMsA KanmuTal. Taka ye H TYK He cMe c€ NpH-
G/IDKHIN HHTO KPayKa KbM HM3ACHABAaHE Ha pa3IHYHETO MEXAY OCHOBEH
H OGOpOTeH KamHTasl.
[lo-HaTaT®k :

»CTOKHTEe Ha THpProBela He My JOHACAT HHTO NOXOA, HHTO Newanba, NOKAaTO He TH
npojaje 3a NapM, a NapHTe CbHILO He MY HOHacAT HMILO, AOKAaTO HA CBOH pel He 6bjar
pasMeHeHn cpewy cTokH. HerosusT Kanutan nocToaHHO ro Hanywa B enHa ¢gopma n ce
BpBilAa NMPH Hero B ApPyra M caMo NMOCPEJCTBOM TakoBa OOpblieHHe MAn NocienoBaTeNHH
oOMeHn Toll MoXe Ja My HOCH HsAkakpa neyan6a, [lopain ToBa TaKMBa KanNTaaH MoOXe.
Han'’bTHO NPaBHJIHO Aa OBJaT HapeueHH oGopoTHM KanuTaan® [r. II, cTp. 254).

A. CMHT HapHua TYK OGOPOTEH KamHTal TOBa, KOETO a3 TNpeujaram.
a ce HapHua xanumada Ha obpsiyeruemo. Topa e kanural BbB QopMma,
MpHUCHILA HA Tpoueca Ha O6GDBHINEHHETO, HA OHasH cMsHa Ha ¢opMd,.
KOSITO C€ H3BBbpIIBA NOCPEACTBOM pa3MsaHAra (CMsHA Ha BEIECTBOTO M.
CMsiHa Ha TIPHTEXATeJNs), CNeJOBATEJHO — CTOKOB H TApPHUYEH KAMHTaNX B-
TPOTHBOMOJIOXKHOCT HAa NPOH3BOAMTENHHSI KalHTaJ, Ha OHa3H ¢opma Ha
KanuTana, KOSITO € HPHCHIlAa Ha NPOHM3BOACTBEHHs mnpouec. ToBa He ca
OTHE/NHH BHIOBE, HA KOHTO TPOMHIIJIEHHAT KANMHTAJHUCT JeJH CBOS KarH-
TajJ, a pa3nHYHH (POPMH, KOHTO eJHa H Cblla aBaHCHPaHA KallHTaJlOBa.
croiiHocT B cBodA curriculum vitae* mOCTOAHHO OTHOBO mnpHeMa M Hamy-
ma. A. CMHT cMecBa TOBa — M NPaBH rojsMa Kpayka Hasal B CpaBHe-
HHe C (PH3HOKpaTHTe — C pasjHyHATa BBB (opMaTa, KOHTO BB3HHKBAT
B MpeleNHTe Ha OOPBIIEHHETO HA KamMTal0BaTa CTOMHOCT, MPEMHHABAINA.
nocJeAOBaTeNHHTE CTagHH Ha CBOA KpPbroo6opoT, BBH3HHKBAT, KOFaToO
KanHTanoBaTa CTOHHOCT ce HaMMpa BBLB (hopMaTa Ha npou3seoumencH
KanHTak, U BH3HHKBAT HMEHHO MOpajiH TOBA, Y€ pa3/HYHHTE €JIEMEHTH Ha.
MPOH3BOJHTENHHA KANMTaN MO pa3fdH4YeH HAa4yMH y4yacTBYBAT B mponeca Ha
CH3JaBAHETO HA CTOHHOCTTAa H NPEHACAT CBOSITa CTOHHOCT BBPXy Npo-
aykrta. [lo-nony me pasraename NOCNEAHIATE OT TOBA OCHOBHO CMecC-
BaHe Ha MPOHM3BOAMTENHMA KaNHTaJl H KalMTajka, KOATO ce HamHMpa B cde-

* — Mu3HeH mbT. Ped.
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para Ha o6pbuieHHeTO (CTOKOB KaNHTaJd H NapHYeH Kanurand), OT elHa
cTpaHa, H OCHOBHHS H OGOPOTHHA KamMTaa — oOT Inpyra. Kamuranosara
CTOHHOCT, AaBaHCHPaHA B OCHOBEH KAMHTaJ, H3BBPIIBA OOPBIIEHHE 3aeJHO
C. NPOAYKTAa CBIIO KAKTO M CTOHHOCTTA, aBaHCHPaHa B OGOpDOTEH KallHTaJ,
H upe3 OOGPBIIEHHETO Ha CTOKOBHS KalHTaa I'bpBaTa TOYHO TakKa ce
npeBpblla B MapHyeH KanHTal, KaKTO H Bropara. PasiHkara NpoH3THua
€CaMoO OT TOBa, Ye CTOHHOCTTA HA OCHOBHHS KamnHTal NpaBH 0OpbileHHe
Ha YACTH H CJeJOBaTeJHO NaK HA YacTH, Npe3 MNO-ABJArH HAH IO-KbCH
NEepHOJH, Cle/iBAa Jla ce BB3CTAHOBSIBA, Ja Cé BB3NPOH3BEXNA B HATy-
panna cdopma.

Ue A. CMHT TYK noi 06GOpOTeH KamMTaa He pa3GHpa HHIIO ApPYro
OCBEH KamHTanm Ha OOGDBUIEHHETO, T. €. KAalHMTaJoBaTa CTOHHOCT B Hed-
HHTE OTHACSAIIM ce JO mpoueca Ha o6pbuleHHeTO (OPMH (CTOKOB Kamk-
Taln H NapHYeH KamHTaml), A0Ka3pa NMPHMepbT, KOUTO Toil 0co6eHO HecHo-
JAy4auBO € H36pas. Toli B3emMa KaTo NMpHMep TaKbB BHI KalHTal, KOHTO
HHKAaK He ce OTHacs JO NMPOHM3BOACTBEHHs IPOLEC, A CBIIECTBYBA HM3KIIO-
uHTenHO B cepara Ha OODBIIEHHETO, CHCTOH Ce€ CAMO OT KAMHTAX Ha
O6DBIIEHHETO : THPrOBCKHSA KalHTAall

Konko Hesneno e xa ce samouBa ¢ NpHMep, B KOHTO KaMHTalXbT M3-
o060 He ¢HrypHpa KaTto NpoHsBoJHMTeNeH KanmuTaa, CMHT caM KasBa
BeJHara cJej TOBa:

»KanuTanst Ha TBproBeua e M3ausdo obopored kanutan® [1. II, c1p. 255).

Ho camara pasiauka mexny o60pOTe€H H OCHOBEH KalHTal NPOH3THya,
KAKTO HH C€ KasBa MO-K'bCHO, OT CBIIECTBEHHTE PAs/HYHA B IIPele/HTE
Ha caMMsA TpPOH3BOAMTeNeH kanutaa. Ot exHa crpaHa, A. CMHT HMa
ApPeABHJ YCTAHOBEHOTO OT (PH3HOKpATHTE Pa3jiHuMe, OT APyra cTpaHa —
pa3nHuHeTO Ha (POPMHTE, KOHTO KalMTaloBaTa CTOMHOCT NpHeMa B Mpo-
neca Ha cBof Kpbroo6opor. 1 eaHoTo, H APYroTo Ce CMeCBAT Y HeEro
B €JHa MLCTpa G'bpKaHHIA.

Ho no xax®B HauuH neuanbara MOXe Ja BBH3HHKHE BCAEICTBHE Ha
CMsiHaTa Ha opMara Ha MapuUTe€ M CTOKAaTa, BCJAEACTBHE HA IPOCTOTO
NpeBpPbllaHe HAa CTOHHOCTTA OT €JHA OT TesH ¢(opMH B Jpyra, OcTaBa
aGCOMOTHO HEMOHATHO. M1 06scHABaHETO CTABA CHBCEM HEBBL3MOXHO, T'bil
karo CMHT TYK 3al0YBa ¢ THPrOBCKHA KamMTal, KOHATO (yHKIHOoHupa'
caMo B cepata Ha o6pbilenHeTo. KBM TOBa HHe NaK L€ CE BbpHEM,
a cera HeKa YyeM KaKBO Ka3Ba TOH 32 OCHOBHHS KamHTaJ:

,,BTOpO, KaNKHTaAbT Moxe aa O6bae NPUJICKEH 33 ﬂOJlOﬁpﬂBaHe Ha 3eMATa, 3a Kyny-
8aHe Ha MON€3HH MAWMHH U CEYHBA WAM Apyru NOAOOGHHM Hellla, KOHTO HOCAT HOXOA HIH
neyan6a, 6e3 ga NpeMHHABAT OT €AHH NpPUTEXaTea B APYr KU 6e3 na H3BbLPIUBAT HA-
HaKBoO oﬁphmeﬂue. ﬂopa,un TOBA TaKHBA KanNHMTaAH MOXe C NBAHO NpaBO Aa 6baar Hape-
4CHH OCHOBHH KanuTaau. B PA3NHYHUTE OTpac/n € HYXHO TBBPAE Ppa3ajnyHo CHOTHOUIE-
H#t€ MEXNY BAAaraHUTe B TAX OCHOBHH H 060p0THl‘l KanuTanNu, . . Onpeneneﬂa 4acT OT Ka-



206. Otdea stopu. — OGopor na Kanutara

NUTana Ha BCEKH 33HASTUMA MM (aGpHKaHT Tpsabsa na ObAe (UKCHPaHAa B HEroBHTe pa-
60THH HMHCTpYMeHTH. O6aue Ta3u YacT B €[HHM 3aHaATH € CHBCEM HEe3HAUWTe/NHa, B APYTH
MHOro rosama, . . Ho 3aToBa MbK 3HauMTe/NHO MO-roJfMa 4acT OT KanuTajla Ha BCHYKH Ta-
KHBa 3aHasaTyHu-coGCTBEHMUH® (KaTo IMBay, 00ywiap, Tbkay) ,M3BBLPILBA OOPBILEHHE HIHN
B paGoTHaTa 3anjaTa Ha TeXHWTe paCOTHHLM, WM B LEHaTa Ha YnoTpe6fBaHNTe OT TAX
MaTepHaiH H ce BB3BPBIUIa Y TAX ¢ neyanba B ueHara Ha H3meausra.”

Kato ocTraBHM HacTpaHa HAETCKH HAHBHOTO ONpejejieHHe HA H3TOU-
HHKA HA TNeuanbara, cnaGocTTa H GBHPKOTHATA C€ BHXKAA Beue OT Clel-
HOTO: 33 exHH (pabpHKaHT MaulHHOCTPOHTEJ MAlllHHATA HAaNpHMEp € Hpo-
AYKT, KOHTO H3BBpLIBA OOpBIIEHHE KAaTO CTOKOB KalHTaJl, CJel0BATENHO,
Kasano ¢ aymure Ha A. CMHT, ,0Tzéens ce, cMeHsiBa INpHTexarens, H2-
BLPIIBA NO-HATATBIIHO oOO6pbileHHe“. B To3u caysafi MammuHata 6H ce
OKasaja no coGCTBEHOTO My ONpele/eHHE He OCHOBEH, a 0GOpOTeH Ka-
nurasa. TasH 6BPKOTHS NPOM3NIH3a mak OT ToBa, ye CMHT cMecBa pas-
JIHUHETO Me)XJy OCHOBeH H 0OOpOTeH KaNHTajd, Bb3HHKBAILO OT Heex-
HAKBHTE HAYHHH Ha OOGpPDBILEHHE HA DA3JHYHHTE e€JNeMEeHTH Ha NPOH3BO-
ZHTEJHHS KalHTaN, ¢ pa3JHYHeTO Ha (OPMHTE, Npe3 KOHTO NpeMHHABa
€UH M CBII KaMHTaJ1, JOKOJAKOTO TOH B NMpPEAEJHTE HAa NPOHU3BOJACTBEHHSA
npouec (GYHKUMOHHpPA KATO npou3sodumeder kamuran, a B cdeparta Ha
OOpBlIEHHeT0 — KaTO KanuTan Ha oOpBIIeHHeTO, T. €. KaTO CTOKOB
KanuTajJ WAH napuyed xanutad. [To TO3H HauMH €IHH H CBIUH Hewa, B
3aBHCHMOCT OT MsSICTOTO, KOETO 3aeMaT B XKH3HEHHs NPOLEC HA KamHTax3,
MmoraTt, cnopes A. CMHT, za QyHKUMOHHpPAT H KAaTO OCHOBEH KAMHTal
(xaTo cpeXCcTBO Ha TPyZXa, €JeMEHTH HAa INPOH3BOALTENHHA KamHTamd), H
KaTo ,0060POTeH“ KamHTaJ, CTOKOB KamuTad (KaTo NPOAYKT, H3TJacKaH
OT c(pepaTa Ha NMPOH3BOACTBOTO B cepaTa HAa OOPDBIIEHHETO).

Ho A. CMHT H3BegHa)XX NPOMEHs1 caMHTe OCHOBH HAa JEJeHHeTO Ha
KamHTala H BJH3a B NPOTHBOpPEUYHE C TOBA, C KOETO HSKOJKO peja no-
paHo e 3anoyHan NAM0TO H3cienBaHe. ToBa craBa HMeHHO ¢ (pasara

»KanutaabT Moxe na 6ble BAaraH No HBa Pa3iMYHU HA4YMHA, 33 a ROCTaBfA NOXON
Wi neyan6a Ha CBOSI NpHTEWaren®,

T. e. KaTo o60pOTEH MHJH KaTo OcHOBeH Kamurana. Tyk ce noapas-
.GHpaT OYEBHMIHO DPA3NHUYHH HAYMHH HA NPHJONKEHHEe HA Pa3/IHUHH H He3a-
BHCHMH €IHH OT JADYl KalHTaJH, KAaKBHTO €A HampHUMeD KamHTajlHuTe,
KOHTO Morat Aa 6bJaT BJIOXEHH HJIH B NMPOMHLIIEHOCTTA, HJIH B 3eMe-
zeadero. Ho no-HaTaThK. uereM:

B Pa3/M4YyHUTE OTpacin € Heo0X0oAMMO TBBPRE Pa3THUYHO CHOTHOLLICHHE MeWny
B/araHUT¢ B TAX OCHOBHH H 060pOTHH Kanuraiu.“

Cera ocHOBeH H 0GOpOTEH KanuUTan ca Beye He PA3MHYHH CaMOCTOsA-
TEJHH BJaraHHA Ha KaNMTaNk, a pasTHuHM OPONOPLUHMH HA €IHMH U CbLL
NPOM3BOJHTEEH KAMMTaX, KOHTO B paxIHYHH cepH Ha BjaraHe Ha Ka-
TiiTana o6pa3yBar. Pas/IMYHH UYacTH Ha Heropata C'bBKYOHA CTOMHOCT.
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CJsienoBaTe/JIHO TOBA Ca pa3yH4UA, KOHTO Bb3HHKBAT OT CBHOTBETHOTO Ine-
JIECHHEe HA CaMHsa npou3800ume/zel-t KamHuTaJa H 34ToBa BAK4AT caMO IO OT-
HomreHde Ha mocaennHsa. Ho na toBa max I[IPOTHBOpEYH 06CTOHTCJICTBOTO,
ye TBProBCKHAT KaNHTaJ, KaTO H3K/IIOYHTE/IHO 060p0TeH, C€ NMpOTHBOMNO-
CTaBAd HA OCHOBHHA — 1€ MNPHNOMHHM AYMHTC Ha CMHT:

Kanutanst Ha TBprosena & usuano oGoporeH kanuran“-[r. H, crp. 259]

B JelicTBHTEAHOCT TOBA € KamHTald, (PyHKUHMOHHpalll caMO B mpe-
neaHTe Ha OOpDbIIEHHETO, a KATO TaKb B TOH H306MI0 NMPOTHBOCTOH HA
[IPOM3BOJAHTE/HHA KANHTaJ, BHEAPEH B MNPOH3BOACTBEHHSA MpoOLeC, HO
HMEHHO NOpajH TOBA TOH He MOXe Ja C€ MDOTHBONOCTABSl KATO TeKyla
{060pOTHA) CBCTaBHA YACT HA MPOH3BOJHTE/HHS KAalHTAJ] HA OCHOBHATa
CbCTABHA YACT HA NPOH3BOJAHTE/HHA KalHTall.

B upumepure, mpHBexAaHH oT CMHT, TOH ompejens KaTO OCHOBEH
KaunTan ,instruments of trade“*, kaTo 060pOTEH KanHMTal — OHAa3H YacT
OT KanuTaJja, KOATO € BJOXeHa B paGoTHA 3alJdTa H CYPOBHHH, BKJIO-
MHTEJHO M CIOMAraTeNIHHTe MaTepHadH (H KOATO ce ,niaima o6paTHO ¢
neyan6a ypes LeHaTa Ha H3XEAHATA“).

M Taka, npeaH BCHYKO H3XOJeH NMYHKT 3a CMHT TYK ca pasJIHYHHTE
C'bCTaBHH eJIeMeHTH Ha Tmpoleca Ha TpyJa: pa6oTHa cHaa (Tpyn) H cy-
POBHHH, OT €JHA CTpaHa, OpbIHA Ha TpPyAa — OT Apyra cTpana. Ho.
Te3H CbCTABHH €JAEMEHTH Ha TPYAOBHA MpoOLEC Ca CbCTABHY YACTH HA.
KanHTaJ, TbH KaToO B TAX € BJIOXE€Ha H3BeCTHAa CTOHHOCTHA CyMa, KOATO
TpsOGBa Aa (PyHKIHOHHPa Karo Kanurald [loTonkoBa TOBa ca BellecTBe-
HHTE €JIEMEHTH, HAaYHHH Ha CBUIECTBYBaHe HA MPOU3BOOUMEAHUA, T. €.
Ha GyHKUHOHMpAIHsA B NPOH3BOJCTBEHHA Mpoliec kanutan. Ho samo exn-
HaTa YacT Ce HapHuya OCHOBHa ? 3aumoTo

.CnpefiefeHa 4acT OT KanuTtana TpAGBa fa 6bAe (HKCHpaHa B opbAMA Ha TpyAa*
[r. 1I, cTp. 254].

Ho ApyraTa 4actT CbUIO TaKa € (pHKCHpaHaB paﬁoma 3anfara H CypOBHHH. O6aue:
MalHHHTE, ,OPBAMATA HA TPYAa. .. H APYrH MOJOGHH Helld... HOCAT AOXOA HAH Mevanta,.

6e3 [1a NPOMEHAT NPHTEKATENA CH HAH A3 H3BBPIUBAT NO-HATATBUWHO O6pbuleHue. [Topaan
TOBa Hall-NOAXOAAULO Ha3BaHHe 33 TAKHBA KANMTaAW € OCHOBHH Kamutasn*® [r. II, crp. 2564]..

Jla B3emeM 3a npuMep MHHHOTO Zeno. CypoB MaTepHaJl TYK HHKaK
He ce ynoTpe6spa, Tbi Karo npeaMeTbT Ha TpYHAa, HANDHMeD MeEATa,.
€ MpOAYKT HA INpHpoxaTa, KOHTO TenbpBa TpAGBa Aa 6ble NPHCBOEH:
ype3 TpyAa. Meara, KosTo TenmbpBa TPA6Ba Aa Gbae AOGHTA, MPOAYKTHT
Ha mporeca, c¢lel KOHTO TS lle H3BbpLIBA OGpBlIeHHe KATO ¢TOKA, Ch-
OTBETHO KATO CTOKOB KamuTaJ, oule He o06pasyBa e/J€eMEHT Ha NPOH3BO--
IUTeNHHs KamuTaa, Hukaksa yacT OT kanMranoBaTra CTOHHOCT He € BJIO--
wena B Hea. OT jpyra ctpaHa, ApyTHTe €J€MEHTH Ha NpPOH3BOACTBEHHS:

& — opbauAra Ha Tpyna. Ped.
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nponec, paGoTHATa CHJIA M CIOMAraTe/IHHTE MAaTepHa/lH, KaTo BbIJHINA,
BOJA H IIp., BEIECTBEHO CBINO He BJIH3aT B MpPOAYKTa. Bwbraummara ce
noTpeGaBaT M3NANO H caMO TAXHATA CTOMHOCT BJIH3a B NPOAYKTA, CHINO
KAaKTO BJH3a B HPOLYKTA 4acT OT CTOHHOCTTAa Ha MawuHaTa H np. Haii-
nocne, paGOTHHKBT MPOTHBOCTOH CBHINO TAKA CAMOCTOSITENHO HA MPOAYK-
Ta, HA MeJlTa, KakTO M MawHHaTa. CaMO CTOHOCTTA, NPOH3BEAEHA OT
HErOBHsI TPYJ, € cera CbhCTAaBHA 4YaCT Ha CToHHocTTa Ha Meara. Crueno-
BaTeJHO B TO3H MPHMED HHUTO €AHA OT C'bCTABHHUTE YACTH HA TPOHM3BOAM-
TeJHHS KamHTad He TIpOMEHs CBOA mpHrexarea (masters) H HHTO enHa
He M3BbPIUBA MO-HATATHIUHO OOGDDBIUEHHE, THH KATO HHTO €AHA OT TAX
BEIEeCTBEHO He BJIH3a B NPOAYKTA. ToraBa kbje ocTaBa TYK OGOPOTHHAT
kanutaa ? [lo co6cTBeHoTo ompeneneHHe Ha A. CMHT UeJHAT kanuTals,
BIOXEH B paspaGoTKkaTa Ha MEXHH DYAHHUH, OH ce CBCTOAN CaMo OT
OCHOBEH KamuTaJL

Jla B3eMeM, HanpoTHB, APyra NPOMHLLIEHOCT, ynotpedspama cypo-
BHHH, KOMTO 06GpasyBaT CcYOCTAaHIMATA HAa NPOAYKTA, H OCBEH TOBA CHO-
MaraTeJHd MaTepHasii, KOHTO BJH3aT B NPOAYKTa (H3HYECKH, a He camo
N0 CTOHHOCT, KAKTO HaNpHMep KaMeHHH BBIVIHOIA 32 OTOmJIeHHe. 3aefHo
¢ NPOAYKTa, HAIPHMEp NpexJa, CYPOBHAT MaTepHal, OT KOHTO c€ ChC-
TOH NPOAYKTBT, IAMYKHT, IPOMEHSI CBOS NpHUTEXKATeN W NMPEMHHABa OT npo-
H3BOJACTBEHHS MpoLec B mpoueca Ha noTpebaeHuero. Ho mokato namykbt
(dyHKUMOHHPA KATO €JeMEHT Ha NPOHM3BOJAHTENHHS KamHTal, NPHUTeXaTe-
JST My He ro npoaaBa, a ro 06pa6GoTea, ynotpebsBa ro 3a NpPOH3BEX-
Jane Ha npexaa. Toli ne ro msmyma ot pbuere cH. Mam, ako ymorpe-
6uM rpy6o HeBepHHs M TpHBHajleH H3pa3 Ha A. CMHT, cOGCTBEHHKBT He
nonyuyaba meuyanba, ,KaTo ce paslensa € MPOAYKTA, KATO ro kapa Aa mpo-
MEeHs npHTeXaTels CH WIH Ja BaH3a B o6pbiienHero“. Toil He nycka B
OGPBIIEHHETO CBOMTE MaTepHaJH, KaKTO He Nycka M MawunHuTe cH. Te
ca ¢HUKCHpAHH B MPOH3BOACTBEHHS Mpouec Taka A06pe, KaKTO H mpexau-
HHTe MalllHHH, H (abpuyHnTe 34aHHsA. JIOpH 4acT OT NPOH3BOAHUTENHHSA
KanuTtan Tps6Ba na GbAe NOCTOSHHO (HKCcHPaHa BBB (opMara Ha Bbr-
JHINA, MAMYK H Jp. KakTo H BBbB (popmaTa Ha cpeacTBa Ha TpyzAa. Pas-
JHKATa € caMO B TOBa, uye MaMYKbT, BBIJIMINATA H NP., HeOOXOAHMMH Ha-
HpUMEp 3a CEAMHYHOTO MPOH3BOACTBO Ha NpeXHa, NOCTOSHHO H3UANO Cce
KOHCYMHpaT 3a NPOM3BOACTBOTO Ha CEAMHYHHA MPOAYKT H CAEAOBATENHO
TpaGBa Ja ce 3aMEHAT ¢ HOBH €K3EMIUIIPDH NaMyk, BBIJIHINA H TIP.; clle-
JOBATEJHO TE3H €NeMEHTH Ha MPOH3BOAMTENHHST KamHTaj, Makap xa oc-
TABAT THXAECTBEHH MO BUJ, NMOCTOSHHO C€ CBCTOAT OT HOBH E€K3EMILISPH
OT CBUIMA BHI, ZOKATO €/Ha M CblUA OTAENHAa NpefayHa MalllHHA, eXHO
M cbIO oTxenHo (aGpHuHO 34aHHE NPOABJAKABAT JAa YYacTBYBaT B Lana
peaHLa NoBTOPHH CeAMHYHH NPOU3BOACTBEHH MpolLecH, Ge3 na ce 3amecr-
BaT C HOBH €K3eMIJIIPH OT CbIUHA BHA. KaTo eJeMEHTH Ha NPOM3BOLH-
Te/NHHA KaNHTaJM, BCHYKUTE HErOBH CCTABHH YAaCTH NOCTOAHHO ca (HK-
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‘CHpaHH B NPOHM3BOACTBEHHA Npollec, 3amoTo 6e3 TAx TOA H306LI0 He
MOXxe A ce H3pbpiiea. M BCHYKH €/€MEHTH HAa NPOHM3BOJIHTENHHA Ka-
TMHTaJ, OCHOBHH H OGOpOTHH, €JHAaKBO NPOTHBOCTOAT KATO NPOH3BOAHTE-
JleH KalHMTal HA KanHTaja Ha OGPBLIEHHETO, T. €. Ha CTOKOBHH KanuTan
M Ha TapHYHMA KaNHTaL

Cpboro ce orHaca M Ao paborHara cHiaa. Yact oT mpousBogHTen-
HHST KanmHTaJa NOCTOAHHO Tpa6ea na ObAe (HKCHpPaHa B Hesl, H €IHH H
CbU[ KaNHTAJKHCT B MNO-ABJIrO0 HJIH NO-KbCO BpeMe YNOTpeGsBa €AHH H
CBIIH THXAECTBEHH PaGOTHH CHIH, Tbil KaKTO YnoTpe6sBa eHH H CBUIH
MalMHH., Pasndkata MexJy paGoTHATA CHAA H MalUHHATA Ce C'bCTOH
‘TyK He B TOBa, Y¢ MAIUHHATA Ce KYNyBa BeJHAX 3aBHHArH (KOeTO He
<Taea, HallpHMep, KOraTO MalllHHAaTa ce H3MJalla Ha pa3cpouxH), a pabGoT-
HHKBT He, 4 B TOBAa, 4y€ TPyIbT, H3pa3xoABaH OT PaGOTHHKA, H3LANO
BJH3a B CTOHHOCTTA Ha NPOAYKTA, [AOKATO CTOMHOCTTA Ha MaUIHHATA
mpeMHr a3a B NPOAYKTA CaMO HA YacTH.

CMHT CMecBa pa3jIHuHH ONpeJieNeH s, XapaKTePH3UPaiKn B CJeJHUTE
JAYMH OGOpOTHHSI KanHTal B NPOTHBONOJOXHOCT HAa OCHOBHHA:

,KanutanabT, BJaraH mo TaK'bB HAYHH, HE HOCH JIOXOJ HJH mHeyan6Ga
‘HA CBOS NPHTEXATeN, NOKATO OCTaBa B HEroBO MpPHTEXAHHE HJH 3a-
nasBa mpefHinHara cH ¢opma.“

Toii mocraBss Ha egHAa MJAOCKOCT 4HCTO (opManHaTa MeTamop-
$o3a Ha cTOKAaTa, KOATO NPOAYKTDBT, CTOKOBHAT KamHTaJ, NpeTbplsipa
B chepata Ha OOpBIIEHHETO H HNOCPEACTBOM KOATO C€ H3BBpILUBA
NPEMHHABAHETO HAa CTOKHTE OT €JHH pblie B APYTrH, ¢ OHa3H (H3H-
yecka Metamopdo03a, KOATO NPETHPNABAT PA3/IHYHHTE €JEeMEHTH Ha mpo-
H3BOAMTE/NHHA KalHTaJ Tpe3 BpeMe HAa INPOH3BOJACTBEHHs TpoLec.
To#l Ge3 mo-HATATBIUIHH Ppa3CbXKIEHHA CMeCBa TYK HpeBpPBLIAHETO HA
CTOKATA B NapH H Ha MapHTe B CTOKAa, MOKYNKAaTa H npojax6ata, ¢ mpe-
BPBIIAHETO HA €JEeMEHTHTe Ha MpPOH3BOJACTBOTO B MpPOAYKT. JlaaeHHsT
OT HEro mpHMep 3a 060POTEH KaMHTaJl € TBHPrOBCKHAT KalHTal, KOHTO ce
fIpeBpbIIa OT C10KAa B MapH, OT MapH B CTOKa — IMPHCBILATA HA CTOKO-
'BOTO OOpBlteHHe cmaHa Ha dopmata C—IT7—C. Ho Ta3u cmana Ha dop-
‘MaTa B mpoleca Ha OOpPbUIeHHETO MMAa 32 (DYHKLHOHHPAILHS NPOMHILJIEH
KalHTa/X 3HAYE€HHETO, 4€ CTOKHTE, B KOHTO 00paTHO ce NpeBpPbHIAT Ha-
PUTE, CAa €NEMEHTH Ha NPOH3BOACTBOTO (CpeJcTBa Ha TpyJa H paboTHa
CHZA); CJe[0BAaTENIHO MOCPEACTBOM Ta3d cMAHA. HA (OPMHTE ce OCBhlle-
CTBABA HEMPEK'bCHATOCTTA Ha (PYHKUHOHHPAHETO HAa MPOMHIVIEHHS Kamu-
Tajd, OChIECTBSBA ce NPOH3BOACTBEHHSIT MPOLEC KAaTO HeNpeKbCHAT, HJIH
KaTo Npolec Ha Bb3NMPOU3BOACTBO. Llsnara TasH cmaHa na ¢opMH cTaBa
‘B 00pBIYeHIemo; MMEHHO TA e, MOCPeACTBOM KOATO CTaBa JedcTBUTEN-
‘HOTO NpPEMHHABaHe HA CTOKHTE OT eAHM pbBOe B Apyrn. Hamporum, meta-
MOpO3HTe, H3BBEPIIBAHH OT MNMPOH3BOJIHTENHHS KAlHTalA B MpPeNejHTE Ha
HEroBHA NMPOM3BOACTBEH mpolec, ca MeTaMOpdO3d, NMPHCHINH HA mpydo-
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sus npoyec, HeoGXOAHMH, 3a Ja c€ NPEBbPHAT €JIEMEHTHTE HAa MPOHM3-
BOACTBOTO B MpPOM3BEXJAHHS NpoAykT. A. CMHUT ce cnHpa Ha TOBa, ye
YacT OT CPEACTBaTa 3a NPOH3BOACTBO (CHLIMHCKHTE CPEACTBA HA TpyHa)
CNYXH B TPYAOBHS Mpouec (KOETO TOH HeNpaBHIHO H3pa3daBa C JyMHTE -
,HOCH Neyanba HAa CBOsl mpuTexkarea“), 6e3 ja NMPOMEHS HATypalHATa CH
¢opMa, U3xabsaBalikH ce caMO MOCTENEHHO, AOKATO APYra 4acT, MaTepH-
anaMTe, Cé M3MeHs, H MMEHHO upe3 TOBa M3MeHEeHHe H3NBJHSIBA CBOETO
npeaHasHayeHHe Karo CPeACTBa 3a Npou3soicTBo. O6aue TasH pasauuHa
poNsl, H3M'BJHABAHA OT eJE€MEHTHTE Ha NMPOH3BOJUTENHHA KAHTAX B TPYy-
ZI0oBUs mpoilec, 06padyBa CaMO HM3XOAHHS HNYHKT H4 Pa3iH4YHeTO MeXAy
OCHOBEH M HEOCHOBEH KalHTaJ, a He CaMOTO TOBA PAa3/lHuHe, KAKTO Beye
€ SCHO OT TOBa, Y€ TO €JHAKBO C'BLIECTBYBA 33 BCHUKH HAYHHH HA APO--
M3BOJACTBO, KaNHTAJHCTHYeCKH W HeKamuTaadcTHueckd. Ho Ha ToBa pa3-
JIM4HO BEIECTBEHO ITOBEAEHHE ChOTBETCTBYBAT PA3JHYHH HAYMHH HA npeMmu-
HOBAHE HA CIMOGHOCMM A BbPXY NPOAYKTA, a HA MOCACAHHTE CHOTBETCTBY-
BAT NAK PA3JH4YHHU HAYMHH HA Bb3CTAHOBSIBAHE HA CTOHHOCTTA NMOCPEACTBOM
nponax6aTa Ha MPOAYKTA; H caMO Te€3H NMOCAEAHHTE CbCTaBNABAT Tbp-
ceHOTO pasnnyde, ClenOBaTeNHO KANUTAXIbT € OCHOBEH He 3aloTo e
(pukcHpaH B cpeACTBa HA TPYJa, a 3alOTO YacT OT Herosara CTOHHOCT,
BJIOXKEHA B CPeACTBA Ha TPyHa, ocTaBa ¢GHKCHpaHA B TAX, AOKATO JApyra
4aCT H3BBpIIBA OOpPDBUEHHE KaTO ChCTaBHA YacT OT CTOHHOCTTA Ha Npo-
AyKTa.

.Ako Toft (xamuTaamT) Gbie BHOXKEeH 3a NMoiyyaBaHe Ha nedan6a B Gbpelle, Toit'
Tpsi6Ba Ja A RoGHe HIM KaTO OCTaBa y NPHTENKATeNs CH, WIH KaTo NPeMHHaBa B NPYI#
prue. B nupeua cnyua#t ToBa wie 6ble OCHOBEH, BBB BTOpHA — OOOpOTEH KanmKwTaa“
(cTp. 189).

Tyk mpeaH BCHYKO ce XBbpAsA B OYH rpy6oO €MIHpHYHATA NpeACTaBa&
3a meyan6ara, KOSATO MPEACTaBa OTpas3aBa OOHKHOBEHHTE BDB3rJEAH Ha
CpPeAHHd KanHTAJMCT M HANBJAHO NPOTHBOPEYH HA MO-ABJAGOKHS (30TepH-
ueH Bb3rye] Ha A. CMHT. B 1eHaTa Ha NMPOAYKTa ce Bb3CTAHOBABA KAKTO
IeHaTa Ha MaTepHaJMTe, Taka W lieHaTa Ha pa6oTHaTa CHJAA, HO B Cb~
MOTO BPEMe H OHA3H 4YacT OT CTOHHOCTTA Ha OPBAHATA HA TPyJa, KOATO:
ce mpeHacs BBPXY NMPOAYKTa BCAeACTBHe HaxabGspaHero HM OT TOBa BB3-
CTAHOBfIBAHE B HUKOH cJyuyall He NMpPOM3THYa Neyanbata. B saBHcHMOCT
OT TOBa, JaJH NpH npoxax6aTa Ha NMPOAYKTa aBaHCHpPaHaTa 3a HErOBOTO
NPOHM3BOACTBO CTOHHOCT ce BB3CTAHOBSIBA H3LANO HJIH HAa YacTH, HaBel-
HBX HJIAH MOCTENEeHHO, MOXE Za cé M3MEHs caMO HaYHHBT H BpPeMeTO Ha:
Bb3CTAHOBABAHETO; HO M B JBaTa CJy4yas TO CH OCTaBa Bb3CTAHOBABAHE
Ha Beuye H3pa3sxoJBaHa CTOHHOCT H B HHKaKBB CJydall He ce MpeBpbINA
B Cb3JaBaHe Ha NpHHajeHa cToiHOCT. Tyk B OCHOBara JiexkH OOMKHOBeHaTa
npeacTaBa, Ye NMpPHHAaJeHaTa CTOHMOCT -— INOM TH C€ peajH3Hpa caMo
upe3 MpojaxGara Ha MPOAYKTA, upes OOPLIIEHHETO — MOXKEJa Aa Bb3-
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HHKHe caMO OT npofax6ara, or o6pbiieHHeTo. M HaMcTHHA pasiuuHuTe
HAYHHH HA BB3HHKBaHe HA MeuanbaTa ca B JaleHHA caydail caMo Hempa-
BHJIEH H3pa3 Ha TOB4, 4e pPa3NHUHHTE €JEMEHTH Ha MPOH3BOIHTETHUA
KAMUTaJA MrpasiT pa3jiH4yHa PoJs, Pa3iH4HO (QYHKUHOHHPAT KaTO NPOH3BO--
JMTEJHH €J€MEHTH B mpoueca Ha TpyJa. B xpas Ha kpammara ToBa pas-
JHYHE Ce H3BeXJa He OT mpolleca Ha TPyAa HJAH OT Mpoleca Ha HapacT-
BaHe HA CTOHHOCTTA, He OT QYHKIMATA HA caMHA NMPOH3BOJAHTENEH Kal¥Tal,
a TpsbBalO Ja BaXH caMO CyYOeKTHBHO 3a OTAENHHS KalHTaJHCT, 3a
KOroTo eXHAa YacT OT KkanmuTaja Ouja MoJae3Ha MO eJHH, Jpyra — Ho.
APYT HAuHH.

Kene, nanmpoTHB, Oellle H3BeJ pPa3/HYHATA OT CaMHH IMPOIEC Ha
BB3MPOH3BOACTBOTO H HETOBHTE 3aKOHOMEPHOCTH. 3a aa 6bAes TO3H npo-
1eC HeNpeK'bCHAT, CTOHHOCTTA Ha TOMMIIHMS NMPOAYKT TpabGBa M3UAJIO ja
B'b3CTAHOBABA CTOHHOCTTA Ha FOARNILIHHTE ABAHCH, JOKATO CTOHHOCTTA Ha
ocHoBuus kanurana [Anlagekapital] Tpsi6Ba Aa ce BB3CTaHOBSIBA Ha YaCTH,
Taka 4e TS caMO B TedeHHe HAa pelHlla, HAaNpHMep Ha JeceT TOAWHH ce
B'b3CTAHOBABA, C/AEJOBaTeJHO Ce BB3NPOM3BEM A H3ILLIO (3aMecTBa Ce
C HOB ek3eMIUsip OT C'hblMA BHA). A. CMHT mnpaBH NO TaKBB Ha4HH ro-
JISIMa Kpayka HalaJ B cpaBHeHHe ¢ Kene.

CaenopatenHo 3a onpelefieHHe HAa OCHOBHHA Kamutaha Ha A. CMHT
He My OCTaBa HHIIO APYro OCBeH CpeICTBa HA TPyAa, KOHTO B NMPOTH-
BOIMOJIOXXHOCT HAa MPOAYKTHTE, 33 UHETO Cb3JaBaHe Te chIelcTBYBaT, He
H3MeHAT cBosiTa ¢opMa B NMPOM3BOACTBEHHS NpOleC H MPOABMKABAT Aa
CNYXAaT Ha NMPOHM3BOACTBOTO, AOKAaTO ce u3xabar. Ilpu Tosa ce 3abpass,
Y€ BCHYKH €JEeMEHTH Ha NMPOHM3BOJAHTENHHs KallHTaJ B CBOSATA HaTypaJHa
(¢opma (xaro cpencTBa HA TPyJa,MaTepHaJH H pabOTHA CHJIA) HEM3MEH-
HO NPOTHBOCTOSAT HAa MNpPOAYKTa, H TO Ha MNPOAYKTAa, KOATO H3BBPLIBA
O6pBbIleHHEe KATO CTOKA, H Ye Das3JMKaTa MeXJAY 4acTTa, CbCTOAMla Ce
OT marepHanH M paboOTHA CHJa, H 4YAcTT4, C'bCTOAINA Cé OT CPeACTBA Ha
tTpylna, ce 3akJio4yaBa, LIO ce OTHacfi A0 paboTHara cuia, caMO B TOBAa,,
ye MOCJENHATAa MOCTOSHHO Ce KymyBa OTHOBO (A He 3a USNIOTO BpeMe Ha
HEAHOTO CBINECTBYBaHE, KaKTO ce KymypaT CpeAcTBaTa Ha TpyJAa),
a o ce oOTHacd MO MarepHalHTe — cCaMoO B TOBa, u4e B mponeca
Ha Tpyna (yHKUHOHHPAT He €JHH W CBLUH TBXKIECTBEHH, a MOCTOAHHO
CMEHSAIH ce eK3eMIVIPH OT ChILHA BHA, 3aeIHO C TOBa ce C'b3JaBa HIIO3H-~
9Ta, 4e CTOHHOCTTAa HAa OCHOBHHs KaNHTaJ He BiAH3ana B 0OPBIUEHHETO,
makap A. CMHT, pa3bupa ce,mo-paH0 [Oga KasBalle, ue H3xabsBaHETO
Ha OCHOBHHf KalHMTajd CBbCTaBJAsBA YacT OT lleHaTa Ha NpPOIYKTHTe.

[TporHBONOCTaBsIHKH OGOPOTHMA KamMTaJl Ha OCHOBHMA, A. CMHMT He
H3SICHABA, Y€ Ta3H MPOTHBOMOJOXHOCT CBIIECTBYBA €aMO NOKONKOTO 060~
POTHHAT KamHMTal € OHa3H C'bCTABHA YacT HA MPOHM3BOIMTEJNHHA KalHTal,
KOATO TpA6Ba na Gbae u3Y<.A40 BH3CTAHOBEHA OT CTOMHOCTTA Ha TPO-
AyKTa, TpaGBa CJENOBATENHO HM3LUAJNO AA Yy4acTBYBa B HEMOBHTE METaMoOp-~
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o34, nOKaTO NpPH OCHOBHHA KanuTaa TOBAa He € Taka. BMmecto ToBa
A. CmuT cMecBa 0OOPOTHHS KanHTan ¢ OHe3H (JOPMH, KOHTO KAMUTAXBT
npueMa NpH NPEMHMHABaHETO CH OT cdepatra Ha NPOM3BOACTBOTO B cipe-
paTta Ha OGP'BILEHHETO — CTOKOB KANHTAM M napudeH kanurtan. Ho m nBere
‘Te3u (JOPMH, CTOKOBHAT KalHTaJ H NMapUYHHUAT KalHMTaJ, €AHAKBO Ca HO-
‘CHTEJIH Ha CTOHHOCTTA KaKTO Ha o6OpOTHATa, TaKa M HAa OCHOBHATA ChbC-
‘TABHA YaCT HAa RPOM3BOJMTENHHs kanMtan. W aBere Te mpencrasnssat
Kanuran Ha OOpBIUIEHHETO B MNPOTHBOMOJOMXKHOCT HA NPOU3BOIHTENHHS
Kanural, a He o6oporeH (TeKyIl) KamuTaJ B NPOTHBONOJOMHOCT Ha OC-
HOBHHSI.

Hakpas, cbBceM HeBApHaTa mpencTaBa, Y€ OCHOBHHUAT KamHTal Cb3-
_maean medan6a, ocraBaliku B MPOM3BOACTBEHHS TpOHec, a OGOPOTHHAT —
HanymaMku TNPOMSBOACTBEHHA NPoHEC M HMPKyaHpaiikn B cgepara Ha
-0OpbIIeHHETO, HOBEXJA N0 CAENHOTO: enHaksara (popma, KOSATO Mpo-
MEHJHBMAT KanHTal U oGOpOTHaTa 4YacT Ha IOCTOSHHMA KamuTaa IpH-
emar 8 o6opoma, CKPHBA CBILECTBEHOTO Pa3jHyHe MeXAY TAX B IpO-
eca Ha Hapacmearemo Ha4 CMOEHOCcmMMA W cb3JaBaHETO HA NpPHHALEHA
‘CTOHHOCT, ¥ N0 TO3M HAUMH LajaTa TaiHa HA KalNUTAJHCTHYECKOTO Ipo-
H3BOACTBO oOlle MNoBede ce 3abyaBa. OO6moro o6Go3HaueHHe ,060poOTEH
KanmuTal“ NpeMaxBa TOBAa CbINECTBEHO padauune. [lo-K'bCHHTE HKOHOMH-
‘CTH ca OTHULIM B TOBa OTHOIIEHHE Oue IO0-Jajed, B3UMaHKH INPOTHUBO-
NOJIOXHOCTTA HE MEXIY IOCTOSHEH H NMPOMEHJHB, a MEXAY OCHOBEH H
-060pPOTEH KaluTal KaTo ChIIECTBEHA M €JWHCTBEHO NOJJexauia Ha pas-
[TpaHHYaBaHe.

Cnea xato 0003Hauapa OCHOBHHA U OOODOTHHA KaNWTal KaTo ABa
pasnuMyHd HAYHHA Ha BJAaraHe Ha KAamHTal, BCEKH OT KOWTO, OTHAEJHO
B3eT, HOCH neyanba, A. CMUT Kkassa:

»HHKOll OCHOBEH KanMTal® He MOXe flda HOCH KAK'BBTO H fia € f0XOJ HHaue OCBEH C
noMoTa Ha ofopoTeH kanmuTan. Ha#-nosesnure MauiMHH M OPBAMA Ha TPYAAa He MoraT
HMINO ja Mpou3BefiaT 6e3 060pPOTHUA Kanural, KOATO [OCTaBA mnpepaboTBaHHTE OT TAX
l(uarepnggl)i H CpeACTBaTa 3a WHBOT Ha pabOTHUIHTE, KOUTO TH TNOCTaBAT B feficTBHe”
{crp. 188).

Tyk ce H3sacHABAa KAaKBO O3HAYABAT NPEIHUINHTE H3pasH: ,HOCH Ile-
yan6Ga“, ,naBa NOXOA“ W Np.; — Y€ H [JBETE YacTH Ha Kalurasza ca Cb3-
JATEeNH Ha TIPOAYKT.

Cera A. CMHT naBa caeHHA NPHMED:

.OH33II_ YacT OT KalluTajJa Ha q:epMepa, KOATO ce BAara B 3eMeAeJCKH OpPBAMA,
fipeacTas/igBa OCHOBEH KANMTAald, 4 OHa3H, KOATO ce ynorpe6m:a 3a paéoma 3anjlata 4 sa
H3APDBKKA HA HEroBMTe pa6orunun, e oGoporeH Kanuran.*

TyK pas3/HKaTa MeXJAy OCHOBEH u‘oGoporeH KanpTraJa npasHIHO Cce
€BE€XIa HM3KAIYHUTEIHO K'BM Ppa3IHYHOTO 06p’bmeﬂne, KBM  pas/IHyHUA
060p0‘r ‘Ha Pa3/IMYHHUTE C'BCTABHH YaCTH HA NPOM3BOAHTENHHA KAIHTAaJ.
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d>epmep‘b'r H3BJHYa Meyan6a or nbLpBUA, KAaTO ro 3aabpKa B CBOE npuremauue,
4 OT BTOpHA — KATO C€ pasaedd € Hero. Llenata uAH CTOWHOCTTA H4 HETOBHA pﬂﬁOTEH
JOJHTBK € OCHOBEH Kanuran“ —

H TYK € NpaBWJIHO TOBa, 4y€ B OCHOBaTa Ha PAa3HUYHETO CE€ NOcCTasd
CTONHOCTTA, 4 HE BEHIECTBEHUTE €JIEMEHTH —

,KAKTO M LEHATA Ha HETOBHTE .CTOMAHCKH OPBAMA ; H3APBWKKATA Ha paboTHHA nO-
SUTbK € TOYHO Taka OGOpOTEH KAamHMTAN, KAKTO H H3APBKKATAa HA paGoTHuuurte. PepmepbT
noayyaea neyana, KaTo 3aabpka B CBOe NPHTewaHne pabOTHHA NOOGMTBK, a ce pasjens
CbC CPeACTBATA 331 HErOBaTa M3APBMKA“.

depmepbT 3axbpia ¢ypaxka Ha Ko6HTBKA, He ro npoaaea. Toi ro
ynoTpe6sisa UMeHHO KaTO Qypax Ha NOOHTBKA, AOKAaTO ynorpe6sBa ca-
MM NOGUTBK Karo opbiHe HA TpyZha. Pasnukata ce CbCTOH caMoO B
crenHoto: (ypaxsT, KOHTO OTHBA 3a H3ApbkKa Ha NOOHTBKA, ce MO-
Tpe6daBa HM3UATO H TPAOGBAa TOCTOSHHO Ja Ce€ 3aMecTBa HENOCPeNCTBEHO
OT NPOAYKTa Ha 3eMeleJHeTO MJIM TOCPeACTBOM npojax6ara Ha Io-
C/EeNHHA, a CAMHAT JOOOHTBK Ce 3aMecTBa CaMO JOKOJKOTO OTIENHH
HEroBH €K3eMILIAPH CTaBaT HepaGoTOCIOCOGHH.

LV neHata, ¥ H3Ipb¥KAaTa HAa ROOMTBKA, KYNyBaH M yrodaBaH He 3a paboTa, a 3a
npoaaxba, ca obopoTeH KamutaJ. depMepbT MOAYuaBa CBOATA Mevaniba, KaTo ro Mponasa.®

(BcexH CTOKONPOH3BOJHUTEN, 4 CAE€JOBATENHO H KaNHTaJHCTHUYECKHAT,
1poJaBa CBOS1 NPOAYKT, pesyiTaTa Ha CBOS NPOM3BOACTBEH MNPOLEC, HO
BCJAEACTBHE HA TOBA HErOBHAT MNPOAYKT Oille He CTaBa HHUTO OCHOBHA,
HHTO OBOpPOTHA 4YacT Ha HEroBHs npoussodumeser xanuraa. Hanporus,
HEroBHAT NPOAYKT C€ HaMHpa cera B TakaBa ¢opMa, B KaKBaTO TOH ce
HM3TJACKBA OT NMPOHM3BOACTBEHMA npouec H TpAGBa Aa (QYHKUHOHHpA KaTo
CTOKOB KanmHTal. YTOABaHMAT AOOGHTHK (DYHKUHMOHHPA B NMPOH3BOJCTBEHHA
Mpolec Karo CypoB MaTepHask, a He KaTo oOphIHe Ha TPYyJa, KakTo pa-
Gorunar po6urbk. [lopann ToBa To# BAM3a B NMpoaykTa Kato cybcrau-
uMd, M LANaTa HErosa CTOHHOCT ce NpeHacd BBPXY NPOAYKTa, KaKTO H
CTOMHOCTTA Ha CrioMaraTeNHHTe MaTepHaaH {Ha dypaxa}. MMenHo nopaau
ToBa TOH € 0GOPOTHA 4acT HA NMPOM3BOLHMTENHHS KANUTaN, 4 HE 3aLOTO
NpOAaNeHHAT NPOAYKT — YrOGHHAT HOOGHUTBK ~— MMa TYK CBIlaTa HATy-
panna ¢opma KaTO CypPOBHHHTE, T. €. Oille Heyroenus AoOHTBK. [locaen-
HOTO € cayyaiino. B cpumioro Bpeme CMHT GH MOrbJa 1a BHAM OT TO3H
npHMep, Y& He €OHA MAM Apyra BeuiHa (opMa Ha eJleMeHTa Ha NpOH3-
BOACTBOTO, & CaMO Herosata (PYHKUHS B NPOH3BOACTBEHHS NpOLEC Onpe-
nena ChI'bpXallaTa c€ B HEro CTOMHOCT KaTO OCHOBHA WaH 006OpOTHA.)

»Chillo Taka H LANATA CTOAHOCT Ha CEMEHAaTa € CbUHHCKH OCHOBEH KalHTaml
Makap te na ce npeuecraa'r OT mofeto B Xambapa u 06paTHO, Te HHKOTa He TIPOMEHAT
TIpHTENATENs CH, CIENIOBATENHO HE H3BBPIIBAT HCTHHCKO  OGTbILEHHE. d>epuep-m noay-
4aBa ‘CEOATA Nleyan6a He 'ypes fpodm6aTa WM, a 4PE3 TeX HHA TIPUPACT.”
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Tyk ocobGeHo fpKO INpOJHYABA UANATA HEJEMOCT HAa pasrpaHHyaba-
sero, koeto Cmur npaeu. Criopes Hero ceMenata GHJM OCHOBEH KamnHTad,
aKo He cTapafla ,CMAHA Ha cOOGCTBEHHKA“, T. €. aKO CeMeHaTa ce 3ame-
CTBAaT HEMOCPEACTBEHO OT T'OJHMIUHHA NPOAYKT, HAmpaBo Ce YA'bpXaT OT
Hero. Te 6uad, HanpoTHB, O60OpOTEeH KamHTaJd, akO Ce MPOJAABa IeaHST
NPOAYKT M 4YacT OT CTOHHOCTTA HA TOCneAHusA ce ynorpebsBa 3a Kymy-
BaHe Ha ceMeHa OT APyl cromaHuH.B eaunus cayuait MMa ,cmsiHa Ha
cob6cTBeHHKa“, B Apyrus He. CMHT TYK max cMecsa OGOpPOTEH Kamurad
CBbC CTOKOB Kanural. [IpOAYKTBT € BELIeCTBEHHAT HOCHTEJ HA CTOKOBHS
kanuran. Ho, paséupa ce, TakbB HOCHTEN € CaAMO OHa3sH Herosa 4acT,
KOATO JAEHCTBMTENHO BCTBNBA B OGPBINEHHETO H He BJHM3a OTHOBO
HENOCPeNCTBEHO B CBHILMA MNPOM3BOJACTBEH IIpOlleC, OT KOHTO € HanAsaa
KaTo NMPOAYKT.

HesaBucumo OT TOBA, HanH ceMeHaTa Ce 3albPIAT HeloCpelcTBEHO:
KaTO 4acT OT MNpOAYKTa MJHM ce IpOXaBa LEJUAT NPOAYKT M 4acT OT
Heropara CTOMHOCT Ce MNpeBpbllla B ceMeHa, KylmeHH OTBBPH — H B ApaTa
cnyuas MMa caMO BB3CTaHOBSIBAHE HA CTOHHOCTTa, H 4pe3 TOBa Bb3CTa-
HOBSIBAHE HE Ce C'b3JaBa HMKakBa neuan6a. B eaunus cayuyali cemenara
3ae4HO € OCTAHA/IATA 4acT OT NPOAYKTA BCT'HNBAT KATO CTOKA B OOpPB-
LleHHeTO, B APYrus cJayyall (urypupat caMmo B CYeTOBOACTBOTO KaTo
CbCTABHA YacT HAa CTOMHOCTTA HA aBaHcHpaHud KanuTaa. Ho M B jpara
cayuas T€ CH OcTaBaT OGOpPOTHA C’bCTABHA HAcT HA NPOHU3BOIUTENHHS
kanutan. Te ce morpeGsBaT H3LUAJIO NPH H3TOTBIHETO HA NPOAYKTA H
u3usano Tpa6ea ga GbAAT BB3CTAHOBEHH OT HEro, 3a Ja cTaHe Bb3MOMHO
Bb3MPOH3BOACTBOTO.

,C/el0BaTeH0 CYPOBHAT MATEpPHal H CIOMAaraTeJHHTE BeleCTBa
3ary6saT caMmocTosATeIHaTa (opMa, B KOATO Te ca BJE3JH B TPYJIOBHA
npouec Kato mnoTpeGuTeaHH croiiHocTH. MHave crom paborata cbC Cb-
LIHHCKHTE CpeacTBa Ha Tpyaa. HMHcTpyMeHTbT, MaumHara, $haOpHUHOTO
3xaHue, 6buBaTa M Np. CAYXKaT B TPYJAOBHs Npoliec camMO AOTOTaBa, ZO-
K4TO 3anasBaT I'bpBOHAYajsHaTa cH ¢opMa, M yTpe OTHOBO MOrar zaa
BJSI3aT B TPYAOBHA Mpolec B cbiiara ¢opma kato Buepa. KaxkTo mnpes
BpeMeé Ha CBOsl MMBOT, Ha TPYIOBHA NMpOLeC, Te 3ana3BaT MO OTHOILIEHHE
Ha NPOAYKTAa cBOSTa caMOCTOsATeJaHA (opMa, Taka s 3anasBaT M cJaej
cBosATa CM'bPT. TpynoBeTe Ha MalUHMHHTE, C€YHBaTa, PaCOTHAHHIHUTE H Hp.
NpOABANKABAT KAaKTO Mpeld Ja CbLIECTBYBAT OTAEJHO OT NMPOAYKTHTE,
3a uneto obpa3syBaHe ca cbuelicTByBanu* (,Kanuraabr*, kHura |, rmaea VI,
cTp. 192652),

Tean pas/nMuHH HAYMHH HA H3MOJ3BaHe HA CpPeJCTBAaTa 3a NMPOM3BOA-
CTBO 3a 06pasyBaHETO HA NpPOAYKTAa, NMpPH KOHTO €[HH 3amna3parT CBOATA
camocTosaTenHa (opma 1no OTHOLIEHHE HA NPOAYKTA, 4 APYTH S H3MEHAT
WM HATBJAHO H3ry6BaT — TOBa pasinyHe, MPHCHUIO HA npolLeca Ha
TPYJa KaTO TaKbB, JOPH KOTaTO TOH € HacO4YeH H3KIIOMHTENHO K'BM 3a-
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IOBOJifBaHe HA COOGCTBEHH NMOTPeGHOCTH, HAaNpUMep HAa naTpHapxanHOTO
cemedicTBo, Ge3 kakBaTO M Aa OWIO pasmaHa, 6Ge3 CTOKOBO NMpPOU3BOJ-
ctBo, — A. CMHT npeacTass B HeBsipHa CBETJMHA, KaTo 1) BHacs TyK
CBBCEM HEyMecTHaTa B Cay4as KaTeropust mnevanba, KOATO eOHH Cpen-
CTBa 3a NMPOM3BOACTBO INOHACAT HA CBOS NMpUTexaTe], 3ana3BalKu CBOATA
<popma, apyru — 3ary6GBaiiku s; TBH Karo 2) cMecBa M3MeHEHHATa HA
©JlHA YacT OT €JIEMEHTHTE Ha MPOMSBOACTBOTO B TPYNOBHA NpoLec ¢
OHa3u mpoMsHa Ha ¢opMaTa, KOATO € NPUCHUIA Ha pa3MsHaTa Ha Npo-
IYKTHTe, HA CTOKOBOTO oOOpbuleHHe (MOKynka M npoxax6a) B KOATO
BKJIIOYBA B CHLUIOTO BpeMe NMpoMsHaTa Ha COGCTBEHOCTTA HA HAMHpALLHTE
<e B OOpbIUeHHe CTOKH.

O6oporhT mNpeanojara, 4e Bb3NPOH3BOACTBOTO C€ OMNOCPEACTBYBa
OT 0GpbLIEHHETO, T. €. OT Hpojax6ara Ha MPOJYyKTa, OT HErOBOTO Ipe-
BpblUaHe B 1apu U OT OGPAaTHOTO My HpeBpbilaHe OT NapH B €JE€MEHTH
Ha HETOBOTO MPOU3BOACTBO. HO MOKOAKOTO 3a KaMMTANMCTHYECKHA MpO-
H3BOIMTEN eJHa 4YacT OT COOCTBeHHA MY IMPOIAYKT HENOCPeACTBEHO
CMYyXH OTHOBO KATO CPeJCTBO 3a TPOH3BOJCTBO, NPOM3BOJIUTENAT KATO
ye M TNpojaBa NpPOLYKTa Ha caMusd ce6e CH M HMEHHO B TaKbB BHJ,
Tasd omepauuss (QHUrypupa B HEroBOTO cueToBoAcTBO. CJie poBaTenHo
TA3X 4YacT OT BB3NPOM3BOACTBOTO C€ H3BLPLIBA He NPH MOCPENCTBOTO
Ha oOpblLIeHHeTO, a HemocpexcTBeHO. Ho OHasM uwacT OT NPORYKTA,
KOAATO MO TO3H HAYHH OTHOBO CJYXKH KarTo CPeNCTBO 3a NMPOM3BOACTBO,
BB3CTAHOBSIBA OOOPOTHHA KaNHMTakd, a He OCHOBHHA, ROKOAKOTO 1) cToii-
HOCTT@ Ha CHOTBETHATA Y4CT HAa KamuTana H3LAIO0 BJAH3A B MPOAYKTa
¥ 2) HoKoAKOTO TA in natura TpabGBa Aa 6blie HM3UANO BH3CTAHOBEHA
4ype3 HOB €K3eMIUISIp OT HOBHA TNPOAYKT.

A. CMHT cnen ToBa HH Ka3Ba OT KaKkBO C€ CHCTOM OGOPOTHHAT H
OCHOBHHAT KamuTaja. To#t u3bposBa NpenMeTHTe, BeUIECTBEHHTE ee-
MEHTH, KOMUTO OGpa3yBaT OCHOBHMS KamnuTaj, H OHE3H, KOHTO oOpasyBac
O0OPOTHHS KamMTaJ, KaTO 4e JH TAKOBa MpeXHA3HAYEHHE € NPUCHIIO Ha
peAMETHTE BEUIECTBEHO, NO MNPHPOAA, & He MNPOH3THYA, HANPOTHB, OT
onpenenesuTe UM QYHKUMH B KalUTaJAUCTHYECKHS NMPOHU3BOACTBEH MPO-
uec. B cpmara raasa Toi npaBu oGaue 3abenexka, ue Makap H3BECTEH
NpeaMeT, HANIpUMEP eZHA XKHUJHLIHA Crpaja, MpefHa3HauyeHa 3a Henocpen-
CTBEHO noTpe6/eHue,

LAd MOXe [a HOcH JOXOA Ha CBOA MNpHTEHATeN W NO TAKHB HAYHH Aa MY CAYKH
8 Kauecmsomo na Kanuman, TOf He e B CbCTOfAHWE f[a [aBa KAaKbBTO H Aa 6uJI0 AOXOM
Ha OOIIECTBOTO WAM A3 MY CAYWH B KayecTBOTO Ha KamuTal M AOXOABT HA Leius Hapol
He MOXe HHKOTa B HM Hail-MalKa cTeneH [d HapacTBa Mo TakbB HayuH“ (cTp. 186).

CaeaoparenHo Tyk A. CMHT HambJIHO SICHO H3Ka3Ba MHCBHJTA, ye
CBOHCTBOTO Aa GbJaT KamHTad NPUHAAJENu Ha BEUIMTE He KaTO TaKHBa
M HE NPH BCHYKH OGCTOATENCTBA, A € (PYHKLHA, KOATO T€, E 3aBHCHMOCT
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oT ofcToATencTBaTa, TY H3M'bJAHABAT, Ty He H3nbaHaBar. Ho koero
BaXKM 3@ KamMraja H306110, BaXH H 33 HETOBHTE NOApa3AeeHHs.

EaHy M cbllld Heula 06pasyBaT C'bCTABHA 4YaCT Ha OOOPOTHHA HIH.
HAa OCHOBHHSI KAaNHTaJ B 3aBHCHMOCT OT TOBA, KakBa (YHKUHA H3M0'bJ-
HaBaT B TpyAoBus mnpouec. Taka nanpumep ROOHTBLKBT Karo paboTen
HOGHTBK (CpeJcTBO HAa TPYZAA) € BELIECTBEHO BBIIBUIEHHE HA OCHOBHHS
KAalHTaA; HAmpOTHB, KaTo MOOGHTBK 3a KJaHe (CYpoB MaTepuan) TOH €
cbCTaBHA yacT HAa oOGoporHMsa kanutan Ha ¢epmepa. Ot apyra crpana,
eHO H CBIIO HelWo MoXe Ty Ja (PYyHKHUHOHHpPA KATO C'bCTaBHA YacT Ha
NpOM3BOAMTENHHA KaluTald, Ty Aa Cé OTHacd KbM (OHZA HA Hemocpei-
cTBeHOTO noTpe6aeHune. Hanpumep exna crpaza, ako (yHKUHOHHpA KaTo-
paGOTHO IOMEILeHHe, € OCHOBHA YacT HAa MPOW3BOJMTENHHS KaIlHTalx,
ako (DYHKHMOHHpA KaTO XHJHINEH JOM, TH HHKAK HaMa ¢opMa Ha KamH-
Tan, a € MPOCTO XHIHIEH AoM. EAHM M cbM cpeAcTBa HA TPyAa MO-
raT B MHOTO cJayyau na (YHKHHOHHpPAT TY Karo CpeJCTBa 3a NPOHU3BOJ~
CTBO, Ty Karo cpeActBa 3a norpebienue.

ToBa Gelte eaHa OT TrpeLIKHTE, KOUTO NPOM3THYAT OT BL3IVIEAHMTE
Ha CMHT: Aa ce paslVIeXIaT XapakTEPHHTe CBOMCTBA Ha OCHOBHHA H
060pOTHUSE KalUTasl KAaTo CBOHCTBA, NMPHHAAJEKAMmH Ha Bemure. Ome
aHaJM3bT Ha TpyaoBua npouec (,Kanvraabt“, kuHra l, raaea V) mo-
Ka3Ba KaKk onpeleNeHHATa Ha cPEACTBA Ha TPYyHAa, MaTepHan Ha TpyZa,.
NPOAYKT C€ NMPOMEHSIT B 3aBHCHMOCT OT DAa3JHYHHTE POJH, KOHTO €1Ha.
H cbllla Bely Hrpae B To3u npouec. Ho ompenesenHaTa Ha OCHOBEH U
HEOCHOBEH KalMTaJ Ha CBOH [eJ NMOYMBAT Ha ONpeleJeHHTE POJIH, KOHTO:
TE3H eJIEMEHTH MrpadT B Npoleca HAa TPYyJAd, a CJAeAOBATEJHO H B Npo-
Heca Ha Cb3JaBaHETO Ha CTOMHOCT.

OcBeH TOBa, NMpH H36pOABAHETO HA HEWIATa, OT KOHMTO Ce€ CBCTOAT
OCHOBHHAT U OGOPOTHHAT KaMNHTaJ, CbBCEM SICHO MpoJHuyaBa, ye A. CMHT
CMECBa pa3/iMuHeTO MEeXAY OCHOBHH H OOOpDOTHH CBCTABHH 4YacTH Ha
KanuTana, BaIWAHO W MMAIIO CMHCBJ CaMO [0 OTHOLIEHHe HA NPOHM3BO-
AWTeJHHA Kanuraa (Ha KamuTaJa B Herosata MpoU3BOAMTeNHA ¢opMma), ¢
pa3MYNETO MeEXJy NPOM3BOAMTENEH KanuTaa M (OpMHTEe, NpHHAAJEKALULH
Ha Kamuraja B Mpolieca Ha HEroBoTO OOpbIeHHEe, KAKBHTO ca CTOKOBHAT
KanuTaJd W napHyHusaT kanurad. Tolf xasBa Ha CBUIOTO MACTO:

»OBOPOTHUAT KanWTad ce CBhCTOH . . . OT MPONOBONCTBHE, MATEPHANH W TOTOBM MS-
Aenus oT BCAKAKBLB BAN, KOMTO CE€ HaMMpaT B pbUETe HA CHOTBETHHTE MPOJABadH, M OT
napu, HeoGXONMMH 3a TAXHOTO OOpBLIEHHE H pasnpefeleHue . . .“

— B aeiticTBHTENHOCT, aKO ce BriaegaMe no-ot6/aH30, e BHANM, ye
TYK B IPOTHBOMOJIOXKHOCT HAa Ka3aHOTO MO-TOpe, OGOPOTHHMAT KamuTaj
NaK ce OT'BKAECTBABA CBC CTOKOBHs KalWTaJ, U NAPUYHHA KaNUTaJ, T. €.
c J1Be ¢opMH Ha KalMTajJa, KOHTO CBBCEM He MNpPHHAMJIEXKAT KBbM
NpOM3BOJACTBEHHA TpoLeC, KOHTO oOpasyBar He o06OpoTeH (TEKyLI)
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KanHTal B NPOTHBONOJIOXKHOCT Ha OCHOBEH, @ KalMTaJl Ha OOpPbIIEHHETO
B TNPOTHBONOJOMHOCT HA MNpPOM3BOAHTENHHA Kanutan CaMmo Haped c
Te3n (OpMH Ha Kanutasa (HrypHpaT cael TOBa CbCTABHHTE 4YacTH
Ha TIPOM3BOAMTEJHHS KanuTald, aBaHCHPAHH 32 MaT€pPHaNH (CYPOBHHHM HJIH
noaygabpHkaTti) H NeHCTBHUTENHO BKJIOYEHH B MPOH3BOACTBEHHMs NpO-
uec. A. CmuT KasBa:

»e » - TPETaTa ¥ TNOCHEQHa OT TPUTE YACTH, HA KONTO €CTECTBEHO Ce TIOApa3nens
nea1dT 3amac Ha o0uiecTEOTO, € OGOPOTHMAT KamnuTald, KOHTO Ce XapakTepH3upa C ToBa,
ue HOCH OOXOR CaMO B NpOLEca H1 OOPBUIEHHETO HAM KaTo npouenﬂ coGCTBEHMKA CH.
Toil ce ¢bhCTOM Ha CBOM pefl OT YETHPH YacTH : IbPEO, OT mapy .

Ho napute nMkora He ca ¢dopMa Ha NPOHM3BOJAUTENHMA, HAa PYHK-
LMOHMPALMSA B NPOM3BOACTBEHUA Npollec kanurtan. Te BHHArM ca camo
eaHa ot (opMuTe, KONTO KanHTAXbT NPHEMa B npolieca Ha cBOeTO 06-
PblLEHHE.

— ,BTOpO, OT 3amaCH OT IMPOAOBOJACTBHA, TIPUTEXKABAHH OT Mecapd, CKOTOBBAA,.
cpepMepa ««+« HOT npona)xﬁaTa Ha KOHTO T&€ CMATAT Aa Moayvyart nevyanba . . .

—~ KM ,Tpero, oT MarepmaiaM, CbBCEM CYPOBM HJIM MOBeve MJH MO-Maako obpaboTenH,
aa uapaﬁomaﬂe Ha Apexw, MEGG.’I}‘I, 31aHUA, KOUTO Oule HE ca npepaﬁm‘e}m B €AQHaA OT
TE3H TPH qJOpMH, a OCTaBaT B pBUETE HA CEJACKHTE CTOIMAHH, q:aﬁpukaﬂ'ru're, LIABAYHTE,.
THProBUATE HA CYKHO, Ha ObPBEH ,M;n'epuan, AbPBOAEAUUTE, TYXJAAPHATE H np.‘

Hal‘-l-nocae, »4€TBBLPTO, OT H3AEJNNH, BEYE H3rOTB€HH H 33aBDbPIUEHH, HO HaMHUpAUIM
ce OHie B pBlleTeé Ha Thprobena HiaH (aGpukaHTa.”

INyuxToBe 2 H 4 He ChABPKAT HHMIIO OCBEH NPOAYKTH, KOUTO KaTo
TaKMBa Ca M3TJIACKAHH OT NMPOHM3BOJACTBEHMA MpolieC W TpAGBa aa Objar
NpojafeHH; C eAHa AyMa, Kouto (DYHKIIMOHMpPAT CaMO KaTO CTOKH W
nopaid TOBAa CBHOTBETHO KATO CTOKOB KallMTaJ, CJAeJ0BATEIHO NpHTe-
#apaT TakaBa ¢OopMa H 3aeMaT TaKOBa MSACTO B Mpolieca, ye He obpa-
3yBaT €NE€MEHT Ha NPOM3BOAHMTE/NHHA KalKTald, KaKBOTO M Ja € TAXHOTO
KpaiHO mnpeiHa3Ha4YeHHe, T. €. HE3aBHCHMO OT TOB4a, AalH B Kpad Ha
Kpauiara, CbOTBETHO Ha LleNiTa, Ha KOSTO TpA6Ba ha ciyar (ChbOTBETHO.
Ha moTpe6GUTeNHATAa CH CTOMHOCT), T€ BAM3aT B HHAUBMAYAJHO HJH MPO-
u3BoauTENHO mnorpebienre. B nyHkT 2 Teau MpOAYKTH ca XpaHMTENHU
cpeacTBa, B MyHKT 4 — BCHYKH APYrH TOTOBH MPOAYKTH, KOHTO CJeno--
BATEeJHO MaK C€ CBhCTOAT OT FOTOBH CPEACTBA HAa TPYJa WIH OT TFOTOBH.
cpenctBa 3a morpeieHde (PasiMYHH OT ChABPHAILMTE Ce€ B MYHKT 2
XpaHHWTENHH CpexCTBa).

O6cTosTencTBoTo, ye A. CMHMT roBOpH NpH TOBa H 3a ThProBella,,
noKa3Ba HeroBaTta O6bpkaHocT. IlloM npousBoauTENAT € NpOAat HA THPro-
Bena cBos NPOAYKT, NOC/EIHHAT Beue H30010 He o6pa3yBa HHKakBa (opma
Ha HeroBHsi Kanudtajt. OT rjenHa TOouxka Ha o6IECTBOTO TOBA HAHCTHHA BCE
OILIE € CTOKOB KalMTa/l, MaKap Beye Ja Ce HaMHpa B JApYrH pblie, a He
B pBlieTe HA CBOA NPOHU3BOAMTEN; HO HMEHHO 3allOTO € CTOKOB Ka-
nuTa’, TOd He MOMeE Ja ObIe HUTO OCHOBEH, HUTO 000OpPOTEH KalHTall.
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BbB BCAKO NPOH3BOACTBO, KOETO HAMA 3a LieJ HenocpeACTBEHOTO
-co6cTReno norpebieHne Ha TNpPOH3BOAMTEJNA, HPOAYKTHT TpsAGBa JAa H3-
BbpuBa OOpBIEHHE KaTO CTOKa, T. €. TpsAGBa aa GbAe MpoJajeH, He
.33 Jla ce NOJAYYH MO TO3H HauuH neyanba, a 3a ga MOXKe NPOM3BOAHTENAT
u306mo na cbuecTByBa. [IpH KanMTaMHCTHYECKOTO NPOH3BOACTBO KBM
ToBa ce NpubaBad H 0OCTOATENCTBOTO, Ye NMPH npojaxkbara Ha CTOKATa
‘ce peaju3Hpa H BKJIOUEHAaTa B Hesd IMpHHaZeHa CTOHHOCT. [IpomyKTBT
KaTO CTOKA H3/AH3a OT INPOM3BOJACTBEHHA INpOlEeC H 3aTOBAa HE € HHUTO
OCHOBEH, HHTO OCODOTEH €JIeMEHT Ha MOCJeIHOTO.

Bripouem A. CMHT Tyk cam ce onposeprasa. I'OTOBH NPOAYKTH,
KaKkBaTO M Ja e TsXHaTa BeulecTBeHa (opMa UM TsaxHaTa notpebHurenHa
‘CTOHHOCT, TEXHHSIT MNoJe3eH edeKT, ca TYK CTOKOB Kamutal, T. €. Ka-
nuTan BBB (popma, oTHacAm@a ce KBM Mnpoleca Ha o6pbuenneto. Ha-
MHpalikH ce B Ta3d (opMa, Te He ca CBbCTaBHH 4YacTH Ha IIPOH3BO-
JIMTEJNHHA KanuTaJ Ha TeXHHs TNpHTexaresJ; KOeTO HHKaK He IIpeuH,
uioM 6bJAT NpOXAJEeHH, Te 04 CmMAaxHAm B pPBUETE Ha CBOS KynyBau
ChCTABHM YacTH Ha MpPOM3BOIHTENEeH KamHuTtajd, 6Guio 0GopoTeH, HiH
-ocHoBeH. Tyk cTaBa sABHO, Ye CBUIMTE Hella, KOHTO H3BECTHO BpeMe ca
‘ce SIBSIBAJIM Ha NMa3apa KarTO CTOKOB KamuTal B NPOTHBOMOJOMXHOCT Ha
NPOM3BOAMTENHUA KaMHUTal, NO-K'bCHO, KOraTO ¢a H3TErJEeHH OT Mnasapa,
moratr Ha (YHKUHOHMpAT HJIM Ia He (PYHKUHOHHpAT KaTO OCHOBHA HJH
06OpOTHA YacT HA NPOH3BOIMTE/IHHS KanuTall.

[NpoayxTbT Ha (pabpHKaHTa Ha npexaa — Npexjara — € CTOKO-
Bara opMa Ha HeroBHA KamHTal, € CTOKOB KamuTana 3a Hero. [Ipexcnara
He MOMXe OTHOBO Ia Q)yHKUHOHHpA KaTO CBhCTaBHa 4aCT HA HeroBHs NpoO-
U3BOJHMTEJNEH KaNMTal HHTO B poJsTa HAa Marepual Ha TpPynaa, HHTO B
poasTa Ha CpencTBO Ha Tpyna. Ho B pwbuere Ha cOGCTBeHHMKA Ha T'b-
kauyHa ¢abpHka, KOHTO € A KYMHJ, T BAH3a B HEroBUS NPOH3BOIHTENEH
KanuTa’d KaTro elHa OT oOOpOTHHTE CBCTABHH YaCTH Ha IOCAeAHMS. 3a
npenaya npexJara € HOCHTEJN Ha CTOHHOCTTA HAa 4acT OT HErOBHS KaKTo
‘OCHOBEH, Taka M O0GOpPOTEH KamuTal (NpUHAJeHATa CTOMHOCT OCTaBsAME
HacTpaHa). Taka efHa MallHHA KaTo NpOAYKT Ha ¢alpHkaHTa Ha Ma-
LIMHH € 3a NOCAENHHS CTOKOBAa (opMa HA HEroBHS KanMTald, CTOKOB
KanuTaJ 3a Hero; H MJOKAaTO 3anassBa Tasu ¢opma, Td He € HHTO 006o-
poTeH, HUTO OCHOBeH KanMTal I[Iposazena Ha ¢abpukaHT, KOHTO S yIO-
Tpe6sBa B CBOETO NPOHM3BOIACTBO, TS CTaBa OCHOBHA YACT Ha NPOM3BOIM-
TeAeH Kamuran. Jlopu ako npoAyKTHT HMa TaxkaBa NOTpeOHTENHA
¢opma, ye OTYACTH MOMKE KATO CPEACTBO 3a NPOH3BOACTBO OTHOBO
Ja Bne3e B CbIMA INPOHSBOJACTBEH INpOleCc, OT KOHTO TOKY-UIO € H3-
JA3BJ, KaTo HanpHMep BbIJHMIATa B NPOM3BOACTBOTO Ha BBIJHMILA,
JOPH B TO3H CJyuYal HMEHHO OHA3H YacT OT MNPOAYKTA BBIVIMIIA, KOATO

€ InpelHa3HayeHa aa_ npozxa)xﬁa, HE€ € HHTO OﬁOpQTeH, HHTO OCHOBCH, a
CTOKOB KamuTtaJ.
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Ot apyra ctpaHa, MPOAYKTBT MOXe Ja HMAa TaKaBa MOTPeGHTEeNHa
<popma, KOATO IO NpaBH CbBCeM HeNpuroJed Aa obpa3yBa KaKkbB 1a e
€JIEMEHT Ha MPOM3BOAMTENHHMA KalWTaJ, HHTO KaTo MarepHan Ha Tpyla,
HHTO KaTO CpeAcCTBa Ha TpyJa. Hanpumep HsiKoe cpPeACTBO 3a XKMBOT.
‘Bbhopekn TOBa 3a CBOA NPOM3BOAMTEN MPOAYKTBHT € CTOKOB KalHTan,
HOCHUTEN Ha CTOMHOCT KAaKTO HAa OCHOBEH, Taka M Ha 0OOpPOTeH Ka-
MHTan — Ha eJMHHS WIH Ha ApyrHs B 3aBHCHMOCT OT TOBAa, JajH INpH-
JIOXEHHAT 33 TAXHOTO NPOM3BOACTBO Kamuran Tpsa6Ba Ja 6ble Bb3CTa-
HOBEH M3LAJO WJIH HAa 4YacTH, Jajd H3LAJN0 HJIH HA 4acTH NpeHacs TOH
CBOSITA CTOHHOCT BBPXY NpPOAYKTA.

CypoBusaT MaTepuan (CyposHHM, noaydaOpukaTH, cnomaraTenen Ma-
repHan) durypupa y CMHT B NyHKT 3, OT eQHa CTpaHa, He KaTO Cb-
‘CT2BHA YACT, Beue BKJIOYeHA B NMPOM3BONMTENHHA KamuTal, a (PaKTHYECKH
€aMO KaTO OTJeJe€H BHJ OT NOTPeOHTeJHHTE CTOMHOCTH, OT KOMTO H3-
oo ce cbCTOH OOINECTBEHHIT NPOAYKT, KAaTo OTHeNeH BHA OT CTO-
KOBATa Maca Hapen c u3bpoeHHTe B MYHKTOBE 2 M 4 ApPYrH BeuleCTBeHH
€JIEMEHTH Ha oOliecTBeHHs1 NPOAYKT, CpeAcTBA 34 KHMBOT H np. OT apyra
-CTpaHa, CBIIHTE CYPOBH MaTepHalH ce NPefcCTaBAT KaTO BKJIIOYEHH B
NPOMU3BONHTENHHA KaNHTal H CJAeIOBATENHO KaTO €JEeMEHTH Ha MoCjen-
HHf, HAMHpAIIM Ce B PblETe Ha MpousBoauTens. O6BPKAHOCTTa ce€ Npo-
fBABA B TOBa, Ye T€ C€ pasriexJaT Ty KaTo (QyHKIHOHHpallly B PBLUETE
'Ha mpou3BonHTeasl (,B PBUETE HA CKOTOBbAMTE, (paGpuxaHTHTE“ H Ip.),
OT npyra CTpaHa — KaTO (PYHKIHOHHpAIlH B pblieTeé HAa TBbProBLH
{,THProBIIM Ha KOMpPHHA, CYKHO, A'BPBEH MATEpHal“ M Np.), 32 KOHTO T€
€4 caMO CTOKOB KalMTaJ, 4 He CBCTABHM YacTH Ha NPOH3BOAMTENHHSA
"KanuTaul.

PaxTHyeckH A. CMHT B ToBa u30posiBaHe Ha eJeMeHTHTe Ha 060-
POTHHMA KanHTaJ CbHbBCeM 3a6paBs pa3nNMYHETO MEXIAY OCHOBEH H 060po-
‘TeH KalUTall, KOeTO BAXH CaMoO N0 OTHOLIEHHe Ha MPOH3BOAHTEIHHS
Kanuras. HampoTuB, cTOKOBHS KanuTan M MAPHYHMS KaNUTald, T. €. JABETe
NpHHAAJIeXalH KbM Mpolieca Ha oOpblueHHeTo (opMH Ha KanuTania,
'TOH NPOTHBOMOCTABA Ha MPOU3BOJMTENHHSI KamMHTaJ, HO H TOBAa — CaMo
HeCb3HATETHO.

[lpaBn Bneuarsenue Haii-nocie, ue A. CMHT, H36pOsIBaHKH CBCTAE-
HUTE 4YaCTH Ha OOOPOTHMA KanMTal, 3abpaBa paborHata cuaa. M1 ToBa
‘CTABA MO ABE MPHYMHU.

Toky-mo BHAAX@R, Y& aKO OCTABMM HACTPaHa NapHYHHS KamuTan,
OBOPOTHHHT KaNUTald € Yy HEro caMo APYro Ha3BaHHe HA CTOKOBHs KalUTall.
Ho nokonkoro pa6oTHara cHia H3BbpLIBA O6DBUlEHHE HA Masapa, TA He €
Kanuran, He e (opma Ha CTOKOBHA KanuTad. Ta u306mo He e Kanutak;
PaGOTHMK'BT He € KAaNHTANHCT, MaKap M Ja H3Hacsl Ha Ma3apa CTOKa, a
HMeHHo cobcTBeHaTa ¢ koxa. EaBa caen kato paGorHara cuiaa e mpo-
JlaleHa M BKJAIOYEHA B MPOM3BOACTBEHHS INPOLEC — CJAENOBATENHO €]Ba
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cle] KaTo TA € IpPecTaHana Ja H3BBbpIIBA OGDBINECHHE KATO CTOKA, —
TS CTaBa C'bCTABHA YACT OT NPOH3BOAHTENHHA KAaNHTaJl, 3 UMEHHO: fpo-
MEHJIMB KANHTaJ KAaTO HM3TOYHHK HA MpHHaJeHaTa CTOMHOCT, 060poTHA CB—
CTABHA YaCT Ha NPOW3BOJMTEJHHSA KAaNMTaJ NO OTHOIIEHHe Ha o6GopoTa.
Ha BJOXEHATA B Hesd KanHTaxoBa cTolHOCT. TwiH kaTto Tyk CMHT cmecBa
060poTeH KalMHTal CBhC CTOKOB KaNHTas, TOH He € B C'CTOAHME Ja MOA--
Bese paboTHaTa cuna MOx cBosATa pyGpuka oGopored kanutan. [lopanu
TOBAa NPOMEHJHBHAT KANHTAJX ce SABABA Y HEro BLB (JOpPMATA HAa CTOKMTE,
KOHTO paGOTHHKBT KyMyBa CBC cBOATa paboTHa 3anJata, BeB (hopmara
Ha CpeACTBa 3a XXHBOT. B Tasu ¢QopMa KanuTanoBaTa CTOHHOCT, BJOXeEHaA.
B paboTHa 3amJara, npHHagJexana kbM oGoporuusa kamutald. Ho Topa,.
KOETO C€ BKJIOYBA B MPOH3BOJCTBEHHS MPOLEC, € pabGoOTHATA CHJIA, CAMHAT
paGOTHHK, a He CPEACTBATA 3a XHBOT, C KOMTO PaGOTHHKBT C€ H3AbpXa..
Hauctuna uue Bumsixme (kuura I, ran. XXI), ye or o6luecTBeHa raexHa
TOYKa M BB3NMPOH3BOACTBOTO Ha caMHA paGOTHHK NOCPEACTBOM HEroBOTO-
HHIMBHAYANHO NMOTpe6/eHHe ce OTHacd KbM Npolieca Ha Bb3NPOH3BOA--
cTBOTO Ha oOulecTBeHHsa Kanutajs. Ho ToBa He Bakd 3a OTHeNHHA, 3a--
TBOpEH B CaMHs ce6e CH NPOHM3BOJCTBEH MPOLEC, KOHTO HHE H3CJCAEaMe
TyK. ,[IpHnOGHTHTE H moJe3Hu cnocobHocTH“ (cTp. 187), xouro Cmur
NpUBEXAA 1M0oJ4 PyOpHKAaTa OCHOBEH KalHTaJ, HANpOTHB, obpasyBaT Ct--
CTAaBHH 4acTH HAa OOGOpPOTHHA Kanutaj], ThH KaTo ca ,CNOCOGHOCTH® Ha
HaeMHHs PpaGOTHHK H MOCJAEAHUAT MNpPOAaBa CBOA TPYZA 3aeAHO CBC
CBOUTE ,CITOCOGHOCTH .

FoasiMa rpewika Ha CMHT e, 4e pa3fiens HAJIOTO oO6uiecTBEHO GO--
ratcTBO Ha: 1. OHA Ha HeMOCPEeACTBEHOTO NMOTpebieHHe, 2. OCHOBEH Ka-
nutan, 3. o6oporeH kanutand. CweriacHo ToBa HANOTO 6orarcTeo OH caen-
Bajo Hga Ce pasjead Ha: 1. ¢oHx Ha moTpebieHHeTO, KOHTO He € yacT
0T (yHKIHOHHpALHA oOIlecTBeH KanHTajl, Makap OTHEJNHH 4YacTH OT
HEro BHHATH Ja Mozam JAa (PyHKNMOHMpAT KATO KamluTal, H 2. KanuTal.
Eana yact or GorarcTBOTO (PYHKIIHOHHpA CBIVIACHO TOBAa KAaTO KamuTal,
Apyrata 4acT — KaTO HeKanuTaa, HaH morpeGurened doua. k1 3a Bcekn
KanuTaJl TYK M3rjexaa KaTo HeHsOGexHa HeoOXxoauMocT na Obie uau
OCHOBEH, HJIH O00pOTeH, ThH KAKTO 3a BCAKO MJIEKOMHTAEIO € NPHPOAHa
HeOGX0AMMOCT Aa OBAe MBXKKO HAH >XeHcko. (Ob6ade HHE BHASXME,.
Ye NpPOTHBOMOJIOXHOCTTA MEXAY OCHOBEH H 00QOpOTeH Kanutaa e
NDHJIOXKHMA CaMO COPSAMO €JIEMEHTHTE Ha RPou3800UmMEAHUs KaNHUTa,
4e cJeNOBATeJHO Hapel € Hero HMa oOlle TBbPAE 3HAUUTEeNHA Maca
KamuTal — CTOKOB KaNHTaJ H [apH4YeH KalHTal, — HaMHpaula ce B.
rakasa dopma, B KOATO He Moxce Oa 6s0e HHTO OCHOBEH, HHTO 060-
pOTeH KanmuTaJl.

TBHA KaTo Ha KanHTaIMCTHYeCKAa OCHOBA lfJaTa Maca NPOAYKTH Ha
OOLIECTBEHOTO TNPOH3BOJACTBO H3BBpUIBA OOpbBIEHHE HA mazapa KaTo
CTOKOB KAmHTal — C M3KJIIOYCHHE HAa OHA3W 4aCT OT MNPOAYKTa, KOATO.
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B cBosiTa HaTypanua (opMa, HenmocpeAcTBeHo, 6e3 npoaax6a MAH No-
KynKa, OTHOBO ce ynoTpe6sBa OT OTAe/NHHTE KANHTAJHCTHYECKH NpPOU3-
BOAKTEJHM KATO CPENCTBO 3a NPOH3BOACTBO, — OYEBHAHO €, Y€ OT CTO-
KOBHS Kanutal Tpa6Ba Aa GbAaT M3BJAECYEHH KAKTO OCHOBHHTE H 060pOT-
HUTE €JIEMEHTH Ha NPOM3BOAMTENHUS KANMHTAA, T