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BOCITPOU3BOJICTBO MPOU3BOIUTEIBHOI CIIOCOBHOCTH
OCHOBHOT' O KAITUTAJIA: TEOPETUKO-METO0JIOT MYECKHWIA
MOJIXO/I

AHHOTaIII/Iﬂ. B cratbe HCCICAYIOTCA TCOPCTUKO-MCTOAOJOTMYCCKHUEC IMOAXOAbI K
PACKPLITHUIO SKOHOMHUYECKOH CYHIHOCTH BOCIIPOMU3BOACTBA OCHOBHOI'O KaliyTalia n
000CHOBBIBAETCS HGOGXOIII/IMOCTB €ro PACCMOTPCHHUA C O3 BOCITPOHU3BOACTBA
HpOPISBOI[HTGJ'ILHOfI CIOCOOHOCTH. HeJ’IB HCCIICAOBAHUA 3aKJIII04YacTCad B CHUCTEMAaTU3allun
CYIICCTBYIOIIUMX HAYYHBIX IIOAXOOOB K OIPCACICHHUIO COACPKaHHA BOCIIPOU3BOACTBCHHOT'O
mnponecca U pasBUTHUHU TCOPCTUUCCKOT'O ITOJIOXKCHUS, IMO3BOJAOMICTO KOMIUICKCHO YYUTBIBATH
KOJINYCCTBCHHBIC, Ka4YCCTBCHHBLIC, CTOHUMOCTHBIC, q)YHKIII/IOHaJII)HI)IG U HWHBCCTHUIIMOHHBIC
XapaKTCPUCTUKHU OCHOBHOI'O KaIllMTalld. MeTO,ZLOJ'IOFI/I‘{eCKYIO OCHOBY HCCJICAOBAHUA COCTAaBUJIHU
METOJIbI HAayYHOH aOCTpakiuu, CpPaBHUTEIBHOTO aHAIM3a, CHUCTEMATH3alud M O0OOIICHHS
HAy4YHBIX IMOAXOMAOB, NMpUMeHeHHble K monokeHusM JLU. AbGankuna, O.0. KopobeliHukoBoii,
P.I'. AbGakymoBa, A.A. I'ymamoBa. Ha ocHOBe mNpoBeIEHHOr0 aHaiM3a CUCTEMATHU3UPOBAHBI
OCHOBHBIC HAaIIPaBJICHHA TPAKTOBKH BOCIIPOMU3BOACTBA OCHOBHOI'O KallMTalld: HCIIPCPBIBHOCTL U
OOHOBJICHHE, BO3MEIICHHWE CTOMMOCTH W (POPMHUPOBAHHUE WHBECTUIMOHHBIX PECYPCOB,
KOJIMYCCTBCHHOC H Ka4CCTBCHHOC COCTOSHHC, pa6OTOCHOCO6HOCTL, OUKIIMYECKass AWHaMHKa
(yHKIIMOHUPOBAHUS, U3HOCA, BHIOBITHSI M OOHOBJICHUS, a TaK)Ke MHBECTHIIMOHHOE OOecreueHue
pPa3BUTHA HpOI/I3BO,ZLCTBeHHOI71 0askl. yCTaHOBJ'IeHO, qTo Ka)K,Z[BIfI N3 paCCMOTPCHHBIX MOAXOJ0B
PacKphIBaET OTACIBHYIO CTOPOHY BOCIPOU3BOACTBEHHOTO IMPOIECCa, OJTHAKO UX 000CO0JIEHHOE
HUCIOJIb30BaHUE HE IO3BOJISIET B IIOJIHOM MEpE OIPCACIINTL €TI0 KOHEYHBIM SKOHOMHYECKHUU
pe3ynbTaT. OG0CHOBaHO, YTO 00BEM BBEIIEHHBIX OCHOBHBIX CPEJICTB, UX CTOMMOCTb, CTETICHB
HU3HOCA, KOB(I)(i)I/ILII/IeHTLI OOHOBJIIEHUS WIIM KOJINYECTBEHHEIE U KAUECTBEHHEIE XapaKTCPUCTHUKU HE
MOTYT paccMaTpruBaTLCA B Ka4ueCTBEC CANHCTBCHHOT'O HHTCIPAJIBHOT O KPUTCpUA
PE3YIbTATUBHOCTU BOCIIPOU3BOJACTBA. HpennaraeTCH paccMaTpuBaTh BOCITPOHU3BOACTBO
OCHOBHOTI'O KamuTaljia KakKk HGHpGpBIBHBIfI III/IKJ'II/I‘IGCKI/Iﬁ mponecc COXpaHCHUA, BOCCTAHOBJICHUA U
pPa3sBUTHA €ro HpOI/I3BO,Z[I/ITCHI>HOI>'I CIIOCOOHOCTH nocpeaACTBOM (I)OpMI/IpOBaHI/IH,
q)YHKHI/IOHI/IpOBaHI/Ifl, BO3MCIICHUA, O6HOBJ’I€HI/I$I, MOACPHU3AIIMU W PpaCHIUPEHUSA OCHOBHOI'O
kanutaia. Ha »Toil ocHOBe YTOYHCHO COACPKAaHUEC TPOCTOTO U paCIIMPEHHOT'O BOCIIPOU3BOJACTBA:
MpoCTOC BOCIIPOMU3BOJACTBO CBA3aHO IMPECUMYLICCTBEHHO C BOCCTAHOBJICHHUEM HOOCTHIHYTOI'O
YPOBHA HpOI/I3BOJII/ITCJ'ILHOI71 CHOC06HOCTI/I, TOrJa KaK paclIMpCHHOC BOCIIPOU3BOACTBO
npeamnojgaract €€ KOJINMYECTBCHHOC W/AIM  KadeCTBEHHOE YBCIIUUCHUC. Haquaﬂ HOBHU3HA
HCcCciIea0BaHUA COCTOUT B BBIACICHUU HpOI/I3B0I[I/ITCJ'IBHOI71 CIIOCOOHOCTH OCHOBHOT'O KamuTaja B
Kaue€CTBC MHTCTPAJIBHOI'O PE3yJIbTaTa BOCIIPOU3BOJCTBCHHOT'O ITPOLECCa U KPUTCPUA OLICHKU €T0
PE3YyJIbTATUBHOCTHU. Hpe,Z[J'IO)KeHHHﬁ Ioaxon CO30acT TCOPCTUUCCKYTIO OCHOBY I
COBCPUICHCTBOBAHUA OLCHKHU 3(1)(1)6KTI/IBHOCTI/I BOCITPOMU3BOJCTBA OCHOBHOI'O KalldTajlla B
YCIOBUAX TEXHOJIOTMYECKOU MOACPHU3AIIMU U THHOBAIITMOHHOI'O PA3BUTHA SKOHOMUKHU.

KaroueBnle cJjioBa: OCHOBHOU KanuTaja, BOCIIPOU3BOACTBO OCHOBHOI'O KaluTala,
OCHOBHBIC (bOHI[LI, MMPOU3BOAUTCIIbHAA CHOCO6HOCTB, IpoCTOC BOCHPOU3BOACTBO, pACIIMPEHHOC
BOCITPOHM3BOICTBO, OOHOBJICHHE, N3HOC, aMOPTHU3AIINS, UHBECTHIINH, MOJICPHU3AITHS.

Abstract. The article examines theoretical and methodological approaches to revealing the
economic essence of fixed capital reproduction and substantiates the need to consider it from the
standpoint of reproducing productive capacity. The aim of the study is to systematize existing
scientific approaches to defining the content of the reproduction process and to develop a
theoretical proposition that makes it possible to take into account, in a comprehensive manner,
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the quantitative, qualitative, value, functional and investment characteristics of fixed capital. The
methodological basis of the study consists of the methods of scientific abstraction, comparative
analysis, systematization and generalization of scientific approaches, applied to the propositions
of L.I. Abalkin, O.0. Korobeynikova, R.G. Abakumov and A.A. Gulamov. Based on the
analysis, the main directions in interpreting fixed capital reproduction are systematized:
continuity and renewal; cost recovery and the formation of investment resources; quantitative and
qualitative condition; operability; the cyclical dynamics of functioning, wear, retirement and
renewal; and investment support for the development of the production base. It is established that
each of the approaches considered reveals a separate aspect of the reproduction process, but their
isolated use does not make it possible to fully determine its final economic result. It is
substantiated that the volume of fixed assets put into operation, their value, the degree of wear,
renewal ratios, or quantitative and qualitative characteristics cannot be regarded as the sole
integral criterion of reproduction performance. It is proposed to consider fixed capital
reproduction as a continuous cyclical process of preserving, restoring and developing its
productive capacity through the formation, functioning, recovery, renewal, modernization and
expansion of fixed capital. On this basis, the content of simple and expanded reproduction is
clarified: simple reproduction is associated mainly with restoring the achieved level of productive
capacity, whereas expanded reproduction implies its quantitative and/or qualitative increase. The
scientific novelty of the study lies in identifying the productive capacity of fixed capital as the
integral result of the reproduction process and as a criterion for assessing its performance. The
proposed approach provides a theoretical basis for improving the assessment of the efficiency of
fixed capital reproduction in the context of technological modernization and innovative
development of the economy.

Keywords: fixed capital, fixed capital reproduction, fixed assets, productive capacity,
simple reproduction, expanded reproduction, renewal, wear, depreciation, investment,
modernization.

Annotatsiya. Maqolada asosiy kapital takror ishlab chigarilishining igtisodiy mohiyatini
ochib berishga oid nazariy-metodologik yondashuvlar tadqiq etiladi hamda uni ishlab chigarish
qobiliyatini takror ishlab chiqarish nuqtai nazaridan ko‘rib chiqish zarurligi asoslanadi.
Tadgigotning magsadi takror ishlab chigarish jarayoni mazmunini aniglashga oid mavjud ilmiy
yondashuvlarni tizimlashtirish va asosiy kapitalning miqdoriy, sifat, giymat, funksional va
investitsion tavsiflarini  kompleks hisobga olish imkonini beruvchi nazariy qoidani
rivojlantirishdan iborat. Tadgigotning metodologik asosini L.I. Abalkin, O.0O. Korobeynikova,
R.G. Abakumov, A.A. Gulamov qarashlariga nisbatan qo‘llanilgan ilmiy abstraksiya, qiyosiy
tahlil, ilmiy yondashuvlarni tizimlashtirish va umumlashtirish usullari tashkil etdi. O‘tkazilgan
tahlil asosida asosiy kapital takror ishlab chiqarilishini talqin qilishning asosiy yo‘nalishlari
tizimlashtirildi: uzluksizlik va yangilanish; giymatni qoplash va investitsiya resurslarini
shakllantirish; migdoriy va sifat holati; ishga layoqatlilik; amal gilish, eskirish, chigib ketish va
yangilanishning davriy dinamikasi; shuningdek, ishlab chigarish bazasi rivojlanishini investitsion
ta’minlash. Ko‘rib chiqilgan yondashuvlarning har biri takror ishlab chiqarish jarayonining
alohida tomonini ochib berishi, birog ulardan alohida-alohida foydalanish uning yakuniy
igtisodiy natijasini to‘liq aniqlash imkonini bermasligi aniqlandi. Foydalanishga kiritilgan asosiy
vositalar hajmi, ularning giymati, eskirish darajasi, yangilanish koeffitsiyentlari yoki migdoriy va
sifat tavsiflari takror ishlab chigarish natijadorligining yagona integral mezoni sifatida garalishi
mumkin emasligi asoslandi. Asosiy kapital takror ishlab chiqgarilishini asosiy kapitalni
shakllantirish, undan foydalanish, uni qoplash, yangilash, modernizatsiya gilish va kengaytirish
orgali uning ishlab chigarish gobiliyatini saglash, tiklash va rivojlantirishning uzluksiz davriy
jarayoni sifatida ko‘rib chiqish taklif etiladi. Shu asosda oddiy va kengaytirilgan takror ishlab
chigarish mazmuni aniglashtirildi: oddiy takror ishlab chigarish asosan ishlab chiqgarish
qobiliyatining erishilgan darajasini tiklash bilan bog‘liq bo‘lsa, kengaytirilgan takror ishlab
chigarish uning miqdoriy va/yoki sifat jihatdan oshishini nazarda tutadi. Tadgiqotning ilmiy
yangiligi asosiy kapitalning ishlab chigarish qobiliyatini takror ishlab chigarish jarayonining
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integral natijasi va uning natijadorligini baholash mezoni sifatida ajratib ko‘rsatishdan iborat.
Taklif etilgan yondashuv texnologik modernizatsiya va igtisodiyotning innovatsion rivojlanishi
sharoitida asosiy kapital takror ishlab chiqarilishi samaradorligini baholashni takomillashtirish
uchun nazariy asos yaratadi.

Kalit so‘zlar: asosiy kapital, asosiy kapitalni takror ishlab chigarish, asosiy fondlar, ishlab
chigarish qobiliyati, oddiy takror ishlab chiqgarish, kengaytirilgan takror ishlab chiqarish,
yangilanish, eskirish, amortizatsiya, investitsiyalar, modernizatsiya.

Beegenne. OCHOBHON KamuTall SBJISETCS MaTE€pHalbHOM OCHOBOH IPOM3BOJCTBEHHOIO
mpouecca M OJAHOBPEMEHHO  OJHUM M3  BaxHeWmux  (aktopoB  dopmupoBaHHs
IIPOM3BOJICTBEHHOTO IMOTEHLIMANA NPEANPUATUS U 3KOHOMHUKH B LEIOM. Ero skoHomuueckas
pOJIb OIpeAensieTcsl He TOJbKO 00BEMOM HAKOIUIEHHBIX OCHOBHBIX CPEICTB, HO IMPEXKJE BCEro
CIIOCOOHOCTBIO COOTBETCTBYIONICH KaUTaIbHON 0a3bl 00ecieYnBaTh MPOU3BOJCTBO MPOAYKIUH,
BBINIOJTHEHHE pabdOT W OKa3aHHWE YCIYr C 3alaHHbIMH KOJIMYECTBEHHBIMH, Kaue€CTBEHHBIMH,
TEXHOJIOTUYECKUMH UM SKOHOMMYECKMMHU MapameTpamMu. B cBa3M ¢ 3TuUM mpobiema
BOCIPOM3BOJICTBA OCHOBHOI'O KallWTalda HE MOXET OrpPaHUYHMBATHCS BOMPOCAMHU MPUOOPETEHHS
HOBBIX MAalllMH, OOOpYAOBaHHUA, 3JaHUM U coopyxeHuil. B mpouecce ¢GyHKIMOHUPOBAHUS
OCHOBHOM KamuTan mojBepraercss (U3HMUEeCKOMy UM MOPAIbHOMY H3HOCY, TepsieT 4YacTh
[IEpBOHAYAJIbHON CTOMMOCTH U TMPOU3BOAMTEIBHBIX XapaKTEPUCTUK, TpeOyeT peMOHTa,
BOCCTAQHOBJICHUS, 3aMEHbl, TEXHUYECKOTO IEPEBOOPYKEHMS, MOJEPHU3ALMH M, MpHU
HeoOXxoauMocTH, pacmupenusi. ClieoBaTeNbHO, BOCIPOU3BOJICTBO  IPEJCTABISET COOOI
HEIPEPBIBHBIA MPOLECC, CBS3bIBAIOIIMNA PA3JIMYHBIE COCTOSIHUSL OCHOBHOI'O KamuTaiga BO
BpPEMEHH.

AKTYyalnbHOCTh YTOUYHEHMS COAEpKaHUA JaHHOW KAaTerOpUM BO3pPACTaeT B YCIOBHUAX
TEXHOJIOTHYECKUX U3MEHEHU. B COBpeMEHHON 3KOHOMHKE 3aMeHa (PU3UYECKH W3HOIICHHOTO
o0opynoBaHUSI HOBBIM HE BCerla O3HAYaeT paclIUpeHHOe BOCIPOU3BOACTBO. HoBoe
00Opy/lOBaHUE MOXKET JHIIb KOMIEHCHPOBaTh BBIOBIBIIME MOIIHOCTH. B TO ke Bpems
MOJIEpHU3ALUS JIEHCTBYIOIIEr0 00OPY/AIOBaHMUS MPU OTHOCUTENHHO HEOOJBIIOM HPUPOCTE €ro
CTOMMOCTH CHOCOOHA CYIIECTBEHHO YBEIWYUTh HMPOU3BOJUTENBHOCTb, KAau€CTBO MPOIYKIIUH,
HEprodPPeKTUBHOCTh M TEXHOJIOTUYECKHE BO3MOXKHOCTU Mpou3BoAcTBa. ClenoBaTesbHo,
KOJIMYECTBEHHOE M3MEHEHHE OCHOBHOTO KallWTaja HE BCErJa aJeKBATHO OTPAKaeT U3MEHEHHUE
€ro 5KOHOMHUYECKON Pe3yIbTaTUBHOCTH.

B cBs3M ¢ 3THM LENIBIO HACTOSIILIETO MCCIIEIOBAHHUS SIBISETCS Pa3BUTHE TEOPETUYECKOIO
IIPEICTABICHUs]T O BOCHPOM3BOJCTBE OCHOBHOIO  KallWTala IIOCPEICTBOM  BBIJECICHHUS
MIPOM3BOJIUTENILHON CITOCOOHOCTH OCHOBHOI'O KaluTalla B KaueCTBE MHTErPajbHOrO pe3yibTara
BOCIIPOM3BOJICTBEHHOTO Mporecca. JIsi ToCTHKEeHUs MOCTAaBICHHON L[eJI HEOOXOAUMO PEIIUTh
CIEeNyIOIMe  3a7a4d:  CHUCTEMAaTHU3UPOBATh  OCHOBHBIE  TEOPETUYECKHE  MOAXOABI K
BOCIIPOM3BOJICTBY OCHOBHOTO KalMWTala; BBISIBUTD MX CHIBHBIE CTOPOHBI M OIPaHUYCHMS,
OTIPEAETTUTh B3aUMOCBSI3b MEXAY PU3NYECKUM, CTOUMOCTHBIM, KOJTMYECTBEHHBIM, KaUE€CTBEHHBIM
Y WHBECTULIMOHHBIM aCIEKTaMH BOCIPOM3BOJACTBA; 00OCHOBaTh HEOOXOJUMOCTH Iepexojaa OT
XapaKTePUCTHKU BOCIIPOU3BOJICTBA KaK JIBUYKEHHS CTOMMOCTH W OOHOBIIEHHS (DOHAOB K €ro
MOHMMAaHHMIO KaK MpoLecca BOCIIPOM3BOACTBA TPOU3BOIUTEIHHON CIIOCOOHOCTH.

MeTo10/I0THYECKYI0 OCHOBY HMCCIIEAOBAaHUS COCTABUJIM METOJAbl HaydHOW abcTpakiuw,
CPAaBHUTEIBHOI'O aHAIN3a, CUCTEMATU3allMN U JIOTMYECKOro 000OIIEHUs HayYHBIX MOJXOJOB, a
TaKXe€ UCTOPUKO-TEHETUYECKUI MOIXO0/, TO3BOJISIOMINN MPOCIEANTh Pa3BUTHE NIPEACTABICHUN O
BOCIIPOM3BOJICTBE OCHOBHOTO KamuTajla OT KJIACCUYECKOW IOJUTHUYECKONM 5SKOHOMHUHM JI0
COBPEMEHHBIX METOJUK U3MEPEHUS KanuTaa.

O030p smTeparypsl. TeopeTnueckoe 0CMBICIEHHE BOCIIPOU3BOICTBA OCHOBHOTO KaluTala
c(hOpMHUPOBATIOCH HA TEPECEYECHUN OOIIeH TEOopHuU OOIIECTBEHHOTO BOCIPOM3BOJICTBA, TEOPHUH
KaIuTasna, UCCIeI0BaHUsI OCHOBHBIX ()OHJIOB M MHBECTULIMOHHOM mpobiemaTuku. Kinaccnueckoe
pa3rpaHM4YeHue MPOCTOTO W PacHIMPEeHHOro Bocmpou3BoicTBa BocxoauT kK K. Mapkey [7]:
MIPOCTOE BOCIIPOM3BOJCTBO O3HAUaeT BO30OHOBJICHHE NMPOU3BOJACTBA B HEM3MEHHOM MaciuTade,
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pacupeHHoe — ero BO300HOBJICHHE B YBEJIMYMBAIOUIEMCS MacuiTabe 3a CU€T HaKOIJICHHMS.
OnHuM M3 3HAYUMBIX HarpaBieHui sBisieTcs moaxon JI.M. Abankuna [3], B paMkax KOTOPOTO
BOCIIPOM3BOJICTBO PACCMATPUBAETCSI B KOHTEKCTE HENPEPHIBHOCTH 3KOHOMHYECKOI'O IIpolecca U
o0ecrieueHrss  MaTepUajbHBIX  pPECypcoB  OOIIECTBEHHOrO Mpou3BojAcTBa. B pabote
«ColnaaiucTHIecKoe BOCIPOU3BOJICTBO: MaTepUAIBHBIE PECYPChl U COLMAIbHBIC (aKTOPBD» [3]
OCHOBHO€ BHUMAaHHE YJIENSIETCS B3aWMOCBSI3U MaTEpUAIbHOM OCHOBBI IIPOU3BOJACTBA C
nporeccaMi 00LIeCTBEHHOro Bocmpou3BoacTBa. CaMo oOpaiieHne K BOCIPOM3BOACTBY Kak
HEMPEPBIBHOMY  MpOILECCY MO3BOJISIET  paccMaTpUBaTh OCHOBHOM — KalMTall HE  Kak
(UKCUPOBaHHBIM 3amac CpeACTB Tpylda, a KaK »3JIEMEHT IIOCTOSHHO BO300HOBISIEMOTO
MIPOU3BOJCTBEHHOIO Ipouecca. JlaHHBIM NOAXOJ HMEET MNPUHLUIHAIBHOE 3HAYEHHUE [T
JAJIbHENIIEr0  MCCIEAOBAaHUSA, IIOCKOJbKY IIO3BOJIAET  BBIACIUTH HENPEPBIBHOCTh  KaK
(GbyHIaMeHTaJIbHBIN pU3HAK BOCTIPOM3BOACTBA. OIHAKO caMa ujesl HeMpPEePbIBHOCTH €1le HE JaeT
OTBETAa Ha BONPOC O TOM, KaKOW HMMEHHO pe3yJIbTaT JOJDKEH COXPAaHATbCS WM U3MEHATHCS B
IpoLIeCCe BOCIPOM3BOJCTBA OCHOBHOro KanuTana. Cienyroniee HampaBJ€HUE MPEICTaBICHO
uccinenoBanusiMu O.0. KopoOelHUKOBOH, COCPEOTOUEHHBIMH Ha 3KOHOMUYECKOM MEXaHU3ME
BOCIIPOM3BOJICTBA OCHOBHBIX (hOHIOB mpeanpusitusi. B padore «Bocmnpou3BoacTBO OCHOBHBIX
(OHIOB TpEennpUATHS: HOPMATHUBHBIA TOAXOI» [6] BOCIPOM3BOACTBO pAcCMaTPUBACTCS C
no3uuu  (POPMUPOBAHUSI IKOHOMHUYECKMX HOPMATHUBOB, oObOecreynBaronmx 3PQPeKTuBHOE
BO300HOBJICHME OCHOBHOTO KanuTala ¥ y4eT WHBECTHIIMOHHOM COCTaBIsIONIeH. B cTpykType
UCCIEAOBAaHUS  BBIACJIEHBl  BONPOCHI  aHalIM3a  BOCIPOM3BOJACTBEHHOIO  IMpolLecca,
aMOPTHU3alMOHHBIX METOJOB BO3BpaTa WHBECTHIUH W (HOPMHPOBAHHWS WHBECTHUIIMOHHOM
MOJIMTUKUA TPENNPUITHS;, ONHM3KHWE TOJNOKEHUS Pa3BUBAIOTCA aBTOPOM U B IKYPHAIbHOU
myomukaruu [5].

3naunmocth noaxona 0.0. KopoOeWHUKOBOM 3akiloyaeTcsi B TOM, YTO OH IO3BOJISET
PacCKpBITh CTOMMOCTHO-()MHAHCOBYIO CTOPOHY BOCIIPOM3BOJCTBA. AMOPTH3ALMS, TNPUOBLIb,
BHYTPEHHUE HWHBECTHIIMOHHBIE WCTOYHUKA U DPEHHBECTUPOBaHHE OOpa3ylT 3KOHOMHUYECKHIA
MEXaHM3M, MOCPEICTBOM KOTOPOTO MPEANpUsTHe 00ECHeurnBaeT BO3MOKHOCTH IMOCIIEIYIOIIErO
OOHOBJICHHS OCHOBHOTO KamuTana. Bmecte ¢ Tem Hanuuue (PMHAHCOBOTO pecypca WU Jaxe
MIOJIHOE BO3MEIIECHHE CTOMMOCTH BBIOBIBAIOIIETO KamUTaja €lle HE 03HA4aeT aBTOMAaTH4YECKOIro
BOCCTAHOBJIEHUS €r0 MPOU3BOJUTENBHBIX XaPAKTEPUCTHUK.

WNnoit acmekt packpbiBaeTcst B paborax P.I. AbGakymoBa. B cratbe «YmpaBieHue
BOCIIPOM3BOJICTBOM OCHOBHOI'O KamuTajda KakK YCJIOBHE HWHHOBAIMOHHOTO MYTHU pPa3BUTHS
SKOHOMHUKH» [2] aBTOp CBS3BIBAE€T BOCIPOM3BOJCTBO C OOECHEYEHHUEM U TOJJIEPKaHHEM
OCHOBHOI'O KamuTaja B HEOOXOAMMOM KOJIMYECTBEHHOM, Kaue€CTBEHHOM U paboTOCIHOCOOHOM
coctostHuM. Kpome TOoro, BOCHPOHM3BOJICTBO CBSI3bIBAETCSI C CO3JaHUEM HOBOM TEXHUKHU H
TEXHOJIOTHI, MOJEpHHU3AIMEN CYIIECTBYIOIIET0 OCHOBHOIO KamuTajga W HCIOJIb30BAHHEM
MHHOBAIMM B BOCIIPOM3BOJCTBEHHOM IpoIecce. DTH MOJIOKEHUS pa3BUBAIOTCSA U B MOHOTpaduu
aBTOpa, TOCBSIIEHHON TMOJMTHKE BOCIPOU3BOJCTBA OCHOBHOIO KamWTala Ha Makpo- |
MukpoypoBHe [1]. Takum ob6pazom, P.I'. AGakymMOB CyIIECTBEHHO paCIIMPSET TPaTUIUMOHHOE
NpeJCTaBIeHUEe O BOCHpPOM3BOJACTBEe. Ecmm mpocras 3aMeHa BbIOBIBAalOIIETO OO0BEKTa
BOCCTAHABIIMBAET KOJIMYECTBEHHYIO OCHOBY IPOM3BOJACTBA, TO MOJEPHHU3ALUs U BHEIPEHHE
HOBBIX TEXHOJIOTHM CIOCOOHBI W3MEHUTh KaueCTBO M A(P(HEKTUBHOCTh (HYHKIIMOHUPOBAHHS
Kanurtaia. B pe3ynpTaTe BOCIpPOM3BOACTBO MPHOOPETAET HE TOJBKO BOCCTAHOBUTEIBHBIN, HO U
WHHOBAIIMOHHBIN XapaKTep.

Baxxnoe nononnenme BHOCUT A.A. ['yiamMoB, paccCMaTpHUBAKOIINANA BOCIPOU3BOJCTBEHHbIE
IIPOLIECCHl OCHOBHOI'O KallWTajga Ha MaTepuaje JKEJIe3HONOpOKHOro TpaHcropra [4]. Ero
UCCJIEIOBAaHNE II0Ka3bIBa€T CBSA3b MeEXAY (QYHKIMOHHPOBAHWEM OCHOBHOTO KamHuTala, €ro
W3HOCOM, JIBIDKEHHEM CTOMMOCTH, OOHOBJICHHEM U XapaKTePUCTUKAMU BOCIPOU3BOJICTBEHHOTO
nporecca. ABTOp aHAJTM3UPYET AUHAMHMKY BBOJIa U BBIOBITHSI OCHOBHBIX (DOHJIOB, UX COCTOSIHUE U
3G HEKTUBHOCTh UCIOIB30BAHUSA, YTO MO3BOJSIET MPEACTaBUTH BOCIPOM3BOJCTBO Kak MPOIIECC,
paszBopaumnBarommiicss Bo Bpemenu. [logxon A.A. ['ynmamoBa 0coOE€HHO BaKeH JJIsi TTIOHMMAaHUS
[UKIUYECKON TIPUPOIBI BOCTIpon3BOACcTBa. OCHOBHOM KamuTan GopMUpyeTcs, PyHKIIHOHUPYET,
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MOABEPraeTcs H3HOCY, IMEPEHOCUT CTOUMOCTh Ha MPOU3BOAUMBIN MPOAYKT, YACTUYHO
BOCCTAHABIIMBAETCS  MOCPEICTBOM  pEMOHTa JIMOO  3aMeliaeTcs HOBBIM  KallUTaJIOM.
CrnenoBaTesibHO, BOCIPOM3BOACTBEHHBIN MPOLIECC MMEET OMPEEICHHYIO MOCIeI0BaTEIbHOCTh
COCTOsIHUI: (hopMUpOBaHHE — (QYHKIIMOHUPOBAHHWE — M3HOC —> BBIOBITHE —> BO3MEILEHUE —>
OOHOBJICHHE — MOJICPHH3AIIS WM PACIIUPEHNUE — HOBBIN ITHKIL.

WHBeCTUIIMOHHBIN acleKT AaHHON NpPOoOJieMbl MOXET ObITh JOIMOJIHEH HCCIIEOBAHUSIMH,
MOCBAIIEHHBIMU HHBECTUIIMOHHOMY KOHTEKCTY SKOHOMHMYECKOTO pa3BUTHUS TaJKUKUCTaHA U
HentpansHoit Asum. B monorpadum B.A. PaswikoBa, III.M. PaxumoBa m C.I'. Cadapona
«HBecTuliMOHHAsT ToMMTUKAa PecmyOnmku Ta/KUKWCTaH ¥ OCHOBHBIC HamlpaBlieHUs ¢
aKTUBU3aLUW» [8] MHBECTULMM pPAaCCMATPUBAIOTCS B CBSI3M C Pa3BUTHEM IPOMBILIJIEHHOCTH
peanu3anueil MHBECTUIIMOHHBIX TTPOEKTOB.

Jlns TeopurM BOCHIPOM3BOJCTBA OCHOBHOI'O KallWTaja 3TO IO3BOJISIET aKLEHTHUPOBATh
BHUMAaHHE Ha TOM, YTO WHBECTHUIMH SBIISIOTCS HEOOXOIUMBIM MEXaHU3MOM (DOPMHpPOBAHUS H
pa3BUTHS MaTEPUATILHO-TIPOU3BOICTBEHHOM 0a3bl, OJHAKO CaMU 110 ce0e He SBISIOTCS KOHEUHBIM
pe3yabTaTOM BOCIIPOU3BOJICTBA.

CnexyeT OTMETUTh, YTO B 3apyOe)KHOH SKOHOMHMYECKON HAyKe U MEXIYHapOIHOU
CTAaTHCTUYCCKOM TIPAKTHKE OJIM3Kas mpobdiemMa pemaeTcsl 4epe3 pa3rpaHuvdeHue CTOUMOCTHOTO U
IIPON3BOINTENBHOTO aciekToB Kammtana. JI. Moprencon um 3. I'pummxec [9] Hpeanosxuiu
M3MEPSITH BKJIAJ KaluTajia B IPOU3BOJACTBO HE €0 CTOUMOCTBIO, @ TOTOKOM KAaMUTAIBHBIX YCIIYT
Cc yu€TOM H3MEHEHHUs KadecTBa CpeacTB Tpyda. B merommueckom pykoBoacte OOCP [10]
Hapsiy C BAJIOBBIM M YKCTHIM 3allaCOM KamHTalla, OTPAKAIOIIUMU €r0 CTOMMOCTbH, BBIJCISIETCS
MIPOM3BOIUTENbHBIN 3amac KaluTana, YYUTHIBAIOIIUNA CHIKeHHE >(P(GEKTUBHOCTH AaKTUBOB IIO
Mepe HMX CTapeHus. OTHU MOAXOIbl IMOATBEPKIAIOT IMPABOMEPHOCTH PA3IHMUYCHUS] CTOMMOCTH
Kamurajga W €ero CHOCOOHOCTH  y4yacTBOBaTh B  TPOM3BOJACTBE, OJHAKO  OCTAIOTCS
MIPEUMYIIECTBEHHO CTAaTUCTUKO-U3MEPHUTEIILHBIMA M HE PaCKPBIBAIOT BOCIPOU3BOJACTBEHHOTO
colepKaHUsl [AHHOIO pasjinyus, B TOM YHCIE POJM MOJAEPHU3ALMH M KAue€CTBEHHOIO
OOHOBJICHHUS.

Takum  oOpazom, aHanM3  JUTEpaTyphl  MOKa3blBa€T  HANUYME  HECKOIBKHX
B3aUMO/IOTIOTHSIONIUX TTOAXO0/0B, OJTHAKO KAXKIbIM U3 HUX KOHIEHTPUPYETCS MPEUMYIIIECTBEHHO
Ha OT/IEJIbHOM CTOPOHE UCCIIEyEMOTO SIBJICHUS.

Pe3yabTaThl aHaau3za u oOcy:xkaeHue. [IpoBeneHHbIN aHaIU3 IMO3BOJISIET MPEACTABUTH
CYLIECTBYIOIIME TMOJAXOJbl K BOCIPOU3BOJICTBY OCHOBHOTO KalWTala B BHJE CIEAYIOIIEH
JIOTUYECKOM crcTeMsbl (Tadu. 1).

Taoauna 1.
CucremaTu3anusi TeOpeTHYECKHX MOJAX0/10B K BOCIIPOM3BOACTBY OCHOBHOI0 KAMNTAJIA
ABTOp OCHOBHOI1 aKIIEHT TeopernyecKui pe3yjbTar

BOCITPOM3BO/ICTBO KaK
TIOCTOSIHHO BO300HOBIISIEMBIH
poIIecce

HENPEPBIBHOCTh U

JIL.U. AGankuu
0OHOBJIEHHUE

IKOHOMHUYECKHUIH MEXAHU3M
CTOMMOCTb, AMOPTH3ALIHS,

0.0. KopoGeitnukoBa BO3MEIICHHUS U
WHBECTHIIMOHHBIE PECYPCHI
(rHaHCUPOBaHUS

KOJINYECTBO, Ka4eCTBO,
XapaKTEPUCTUKHU COCTOSTHUSA

P.I'. AGakymoB paboTOCIOCOOHOCTB,
KaruTana
WHHOBALIUU
(GYHKIIMOHMPOBAHUE, U3HOC HTEecKas
A.A. I'ynamoB i P ’ > | BOCIIPOM3BOJCTBEHHAS
BBIOBITHE, OOHOBJICHUE
JTIMHAMUKA

WHBECTULIMOHHAS MOJIUTUKA U | BHEIIHEE HHBECTULIMOHHOE
pa3BHUTHE MPOM3BOJCTBEHHOHN | obecredyeHue
6a3bl BOCIPOM3BOJICTBA

B.A. Pa3rixos, 111.M.
Paxumos, C.I'. Cadapon

CorocraBiaeHIE dTHX MMOAXO0J0B IMOKAa3bIBAC€T, YTO BOCIPOMU3BOJACTBO OCHOBHOI'O KaIluTalla
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UMEET  OJHOBPEMEHHO  CTOMMOCTHYIO, HATypaJbHO-BEIIECTBEHHYIO,  KOJIMYECTBEHHYIO,
KaueCTBEHHYI0, (YHKIMOHAIBHYI0O M HMHBECTHIIMOHHYIO CTOPOHBL. OAHAKO BO3HHUKAET
IIPUHLMIIHAIBHBIA TEOPETUYECKUI BOIIPOC: KAKOH MOKa3aTeab WM XapaKTepUCTUKa 00beINHAET
BCE STU CTOPOHBI U TO3BOJSET ONPEAENUTh KOHEUHBIH pe3ynbTaT BocmpousBojcTtBa? Eciu B
Ka4yecTBE pe3ysibTaTa MPHHATH TOJBKO OOBEM OCHOBHBIX CpPEJCTB, BO3HHKAECT OYEBHUIHOE
orpanuuenue. JlomyctuMm, MpeAnpusiTUe 3aMEHWIO JecCSATh EIUHHI] CTaporo o0OpyaoBaHUs
JECIThIO €AMHULIaMU HOBOro. KonnuecTBEeHHO OCHOBHOM KaruTan BoccTaHoBiieH. Ho eciin HoBoe
o0opynoBaHue 00JIaJJaeT CYIIECTBEHHO OOJbIIeH MPOU3BOIUTEILHOCTHIO, MEHBIICH MaTepHuano-
U DHEProOeMKOCThIO M TIO3BOJSIET MPOM3BOIUTH MPOAYKIUIO Oo0Jiee BBICOKOTO KadecTBa,
MIPOM3BOJICTBEHHBI MOTEHUHUAT MPEANPUATHS U3MEHHWICS 3HAYUTENIbHO CHUJIbHEE, YeM
MOKa3bIBaET TMPOCTOM IMOKa3aTelb CTOMMOCTH BBEICHHBIX (POHMOB. AHAJIOIMYHO BO3MOXKHA
MIPOTUBOMNOJOXKHAS cuTyauus. llpennpusrtue MOXKET OCYIIECTBUTH 3HAYUTEIbHBIM 00BEM
WHBECTULMI, NPHUOOPECTH HOBBIE OCHOBHBIE CPEJICTBA, HO BCIEACTBHE HHU3KOM 3arpy3ku
00Opy/lOBaHUS, TEXHOJOTUYECKOW HECOIVIaCOBAaHHOCTH, JeduuuTa KBATHU(PHUIHPOBAHHOTO
[IEpCOHANa WJIM OpPraHU3allMOHHBIX OrPAaHWYEHUH MPOU3BOAMTEIbHAS CIOCOOHOCTH KamuTasa
MpakTU4YeCKH He Bo3pacteT. CrenoBaTelibHO, O0bEM HWHBECTUIMH M 00bEM BBEICHHOTO
OCHOBHOI'O KallWTaja HE TOXJAECTBEHHbI pe3yjibTaTy BOCHpPOM3BOJACTBa. M3 sToro cuemyer
HE0OXOIMMOCTDb Pa3rpaHUYCHUS IBYX MOHSITHIA:

-pECypChl BOCHPOU3BOACTBA — HMHBCCTUIIMHU, aMOPTU3ALIMOHHLIC OTYHCJICHHA, HpI/I6I)IJII>,
Kp€IuT, TOCYAapCTBCHHAs MOAACPKKA U APYTUC UCTOUYHHUKU,
-pe3yjibTaT BOCIIPOM3BOACTBA — HU3MCHCHUC CIIOCOOHOCTH OCHOBHOIO KallMTaja

BBITIOJHSATH MPOU3BOACTBEHHYIO () YHKITHUIO.

VIMeHHO BTOpYIO KaTeropuio Mpeajaraercs ONpeAeNuTh KaK I[POU3BOAUTEIbHYIO
CHOCOOHOCTh OCHOBHOTO KamuTana. [log mTpOM3BOAUTENHHOM CIOCOOHOCTHIO OCHOBHOIO
Kanurajga B JAHHOM HCCIIEJJOBAaHMM IPEAJIAraeTcs MOHUMAaTh COBOKYIHOCTh KOJIMYECTBEHHBIX,
KaueCTBEHHBIX, TEXHUYECKUX, TEXHOJOTUYECKUX U (PYHKIIMOHAIBHBIX BO3MOKHOCTEH OCHOBHOTO
Kanurajga o0ecrneuuBaTh JOCTHKEHHME 3a/JlaHHOTO oO00beMa, KauyecTBa U HKOHOMHUYECKOM
3G GEKTUBHOCTH MPOU3BOJICTBA IPH ONPEAETICHHBIX YCIOBHUSX €ro HCHOJb30BaHUA. Takoe
orpeziefieHUue TMO03BOJIsIeT OOBEAMHUTHh PACCMOTPEHHbIE pPaHEe HayudHble MOAXOibl. Bo-mepBbIX,
KOJIMYECTBEHHBIN acmeKT, BbiedeHHbIH P.I. AGakyMOBBIM, OTpakaeTcs uepe3 HaJUuue U
MaciITad MPOU3BOJCTBEHHBIX MOIIHOCTEH. B0O-BTOpPBIX, KaueCTBEHHBIH acHEKT IPOSBISETCS
yepe3 TEXHMUYECKHH YypOBEHb OOOpYAOBaHMs, €ro TEXHOJOTHYECKHE XapaKTepPHCTHUKHU,
HAJEKHOCTb M COOTBETCTBHE COBpPEMEHHBIM TpeOoBaHUSAM. B-Tperbux, (yHKIMOHATBHAS
CTOpPOHa OTpaxaeT (PAKTUUYECKYI0 CIIOCOOHOCTh KaluTala BBIIOIHATH IPOU3BOJCTBEHHYIO
¢yskuio. B-uerBepThix, croumoctHOW noaxon O.0. KopoOeilHHKoBOW MoydyaeT CBOE MECTO
KaK MeXaHH3M oOecreyeHMs BOCCTAHOBJIEHHUS KamuTajla U (OpMUPOBAHHS PECYpPCOB JUISL €ro
MOCJIEIYIOIIEr0 BOCIPOU3BOACTBA. B-TATHIX, mporeccHbll moaxoa A.A. I'ymamoBa mo3BojsieT
PacKpBITh JBM)KEHUE MPOU3BOAUTENBHOM CIOCOOHOCTH BO BpeMeHH. HakoHell, MHBECTUIIMOHHBIN
noaxoJ B.A. Pa3pikoBa u coaBTOpOB [8] MOKa3bIBaeT YCIOBHS U PECYPCHI, TOCPEICTBOM KOTOPBIX
BO3MOYKHO KOJIMYECTBEHHOE M KaueCTBEHHOE H3MEHEHHE IMPOM3BOJACTBEHHOH Oa3pl. Ha aToi
OCHOBE BOCIIPOM3BO/ICTBO OCHOBHOT'O KalMTajla MOXKET OBbITh MPEICTABICHO B CIEYIOIIEM BU/IE:
dopmupoBanue — (HYHKIIMOHUPOBAHUE — U3HOC — BBIOBITHE — BO3MEILIEHHE — OOHOBJICHHE

— MOJIEpHM3AIIMs / paclIupeHHe — HOBBINA IIUKJI.

[Ipu >TOM LIEHTpaJIbHBIM OOBEKTOM aHAIU3a SIBJISETCS HE TOJBKO JBM)KEHHE CTOMMOCTHU

U GU3NYecKoro o0beMa KarnuTasia, a i3MEHEHHE eT0 MPOU3BOIUTEIHLHON CIIOCOOHOCTH:
-IIpousBoauTeNbHAS CIIOCOOHOCTh: — U3HOC U YTpaTa YacTH CIIOCOOHOCTH — BOCCTAHOBJIEHUE
— OOHOBJIEHHE — KayeCTBEHHOE pa3BuTHe — [Ipon3BoauTenbHas CioCOOHOCTby+.

OTO MO3BOJSIET YTOYHUTH COJIEPKAHUE IMPOCTOrO M PACIIMPEHHOIO BOCIPOMU3BOJCTBA.
[IpocToe BOCIPOM3BOJCTBO OCHOBHOTO KamHTaja IeJ1eco00pa3HO OMpeAesiTh KakK IpOoIecC
BOCCTAQHOBJICHHS €ro MPOU3BOAUTENLHOW CIIOCOOHOCTH JO YpPOBHs, HEOOXOIMMOIO st
MPOJOJKEHHsSI MPOU3BOJCTBA MPU COXPAHEHUM MPHUHLMIUAIBHBIX KOJMYECTBEHHBIX U
KAueCTBEHHBIX I1apaMETPOB IIPOM3BOJCTBEHHOM cHUCTEMBI. PaclimpeHHOE BOCIPOU3BOJCTBO
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OCHOBHOT'O KalHTala MpPEACTaBisieT cOoOOW MpoIlecc KOJUYECTBEHHOTO H/MIM KaueCTBEHHOTO
YBEJIMUYEHUS €r0 MPOU3BOAUTENBHOM CIOCOOHOCTH, 00ECTIEUNBAIOIINI POCT MPOU3BOICTBEHHBIX
BO3MOYKHOCTEH, TEXHOJIOTUYECKOTO YpPOBHs, 3()(PEKTMBHOCTH WM KadyecTBa pe3yJIbTAaTOB
MpOU3BOACTBA. Takoe pa3rpaHMYEHHE MMEET Ba)XKHOE NperuMyllecTBO. OHO MO3BOJIAET CUUTATh
pacuIMpeHHBIM BOCIIPOU3BOJCTBOM HE TOJIBKO YBEIMYCHHE (PH3UUECKOTO KOJIMYECTBA OCHOBHBIX
CpPEeICTB, HO M KaueCTBEHHOE pAa3BUTHE YXKE CYHIECTByoLEero Kkanutaia. Hampumep,
MOJIEpHU3ALMsl OJHOTO CTAHKA MOYKET HE IPUBECTH K YBEIUYECHHUIO KOJUYECTBA EAUHMIL
o0opy/noBaHUs, OJHAKO €CIM OHA YBEJIMYMBAaeT mpou3BoauTenbHocTh Ha 30 %, CHIDKaeT
HHEPronoTpeOieHue W pacIIUpseT TEXHOJOTHYECKHE BO3MOXKHOCTH, TO IPOU3BOAUTEIILHAS
CIOCOOHOCTH OCHOBHOT'O KamuTana Bo3pactaeT. CiiejoBaTenbHo, C MpeagaraéMoil TOUKH 3peHust
3TO sBisieTcst  (OPMOM  PacCHIMPEeHHOTo Bocmpou3BoacTBa. OTCIOAa CIEAYeT BaKHBIH
METOAOJOTUYECKHI BBIBOJ: PACIIUPEHHOE BOCIPOU3BOACTBO MOXKET OCYILIECTBISITBCS Kak
OKCTEHCUBHBIM, TaK W MHTEHCUBHBIM IIyT€M. OKCTEHCHUBHOE HAIpPaBJIEHUE CBA3aHO
MPEUMYIIECTBEHHO C YBEIMYEHHEM KOJIMYECTBA IPOU3BOJCTBEHHBIX OOBEKTOB U MOIIHOCTH.
MHTeHCMBHOE HaANpaBlieHUE MPEANOIaraeT IOBBILIEHUE IPOU3BOAUTEILHON CIHOCOOHOCTH
CYLIECTBYIOILIETO KaluTajla 3a CYeT MOJEpPHU3ALNN, TEXHUYECKOr0 IEpPEBOOPYKEHUS,
mupOBU3AINH, AaBTOMATHU3ALMU, BHEIPEHUs OoJjiee MPOM3BOIUTEIHLHOTO OOOPYIOBaHHUA H
COBEpIICHCTBOBAHUS TEXHOJNOTUH. Takod MOAX0I OCOOEHHO COOTBETCTBYET COBPEMEHHOMU
WHHOBAIIMOHHOM 3KOHOMHKEe. P.I'. AGakyMOB HENOCPEACTBEHHO CBSI3BIBAET BOCIIPOM3BOJCTBO
OCHOBHOI'O KalMWTajlla C WHHOBALIMOHHBIM pa3BUTUEM M MOJIEPHHM3ALUEH CYHIECTBYIOLIETO
KanuTana [2].

Takum oOpazoMm, TmpennaraeMasi KOHIICTIHS TIO3BOJISIET TMEPEUTH OT  OLEHKHU
BOCIIPOM3BOJICTBA [0 OTJAEIbHBIM IIOKA3aTelsiIM K OLEHKE M3MEHEHMs] HHTErpajbHOMN
MIPOM3BOJUTENBHON crmocoOHOocTH. B o0mem Buje pe3ynbTaT BOCIPOU3BOJICTBA MOKHO
MPEICTaBUTh (POPMYIION:

AIIC = HCt+1 - HCt,

rjae:

IIC — npousBouTenbHAs CHOCOOHOCTH OCHOBHOT'O KalUTaNa;

IIC; — npousBoauTensHasE CIOCOOHOCTh B HAYAIBLHOM TIEPHO/IE;

IIC¢+1 — mnpousBoauTENbHAS CIIOCOOHOCTH IOCIE 3aBEPLICHHS] BOCIPOU3BOICTBEHHOI'O
HUKIIA.

[Ipu:

AIIC = 0 — uMeeT MECTO MPEUMYIIECTBEHHO MPOCTOE BOCIIPOU3BOICTBO;

AIIC > 0 — umeeT MeCTO pacHIMPEHHOE BOCITPOU3BOCTBO;

AIIC < 0 — BOCHIPOU3BOJICTBEHHBIN MPOIECC HE OOECIEYMBAET IOJTHOTO COXpaHEHUs
MIPOU3BOUTENBHOTO MOTEHIINAIAa OCHOBHOT'O KaluTaa.

[Ipy 3TOM MONOXKHUTENbHOE H3MEHEHHE MPOU3BOAUTENBHON CIHOCOOHOCTH MOXKET OBITh
OOyCIIOBJICHO KaK YBEJIMYEHUEM KOJIMYECTBA OCHOBHBIX CPEJCTB, TaK M TOBBIIICHHEM HX
KauecTBa U H(PGEKTUBHOCTH HCIOJIb30BaHUA. VIMEHHO »3TO SBISETCS NPUHIUIUAIBHBIM
OTJIMYUEM TMpeaIaraeMoro IoJXoJa OT HCKIIOYUTENBHO (OHAOBOTO WM CTOMMOCTHOTO
MTOHUMAaHHUsI BOCITPOU3BO/ICTBA.

[IpakTHyeckoe NPUMEHEHHUE TMPeII0KEHHOT0 KpUTepus TpeOyeT olepaluoHaIn3aluu
MoKazaresisl MPOU3BOJUTENBHON CHOCOOHOCTH, KOTOpass B paMKax HacTOAIEH CTaTbu He
BBIMIOJIHSIETCS. U COCTaBJISIET MpPEAMET AalbHEWIIEero uccieoBaHusi. B kauecTBe BO3MOMKHBIX
U3MEpUTeNIel MOTYyT paccMaTpUBaThbCsl IPOU3BOJCTBEHHAs MOUIHOCTh B  HaTypajJbHOM
BBIPQXCHUM, IPOM3BOAUTENBHBIN 3allac KalmuTala M MOTOK KamuTalbHbIX ycayr [9, 10],
TEXHUYECKHE MapaMeTpbl 000pya0BaHus (IIPOU3BOIUTEIBHOCTD, SJHEPTO- U MATEPUATIOEMKOCTb,
HaJEKHOCTD), a TaKke Kod((OUIIMEHTHI UCIIOJIb30BaHUs MOIIHOCTH. [TOCKONBKY 3TH MapameTpsl
MMEIOT Pa3HyI0 pa3MepHOCTh, UX 00BEAUHEHHUE MOTPEeOyeT MOCTPOSCHUSI UHTETPAJILHOTO UHAEKCA
¢ 000CHOBaHHOM CHCTEMON HOPMHUPOBAHUS U BECOB.

3akurouenue. IIpoBeneHHoe wHcciieqOBaHME II03BOJIAET CHENaTh BBIBOJ O TOM, 4TO
COBpEMEHHasi TEOpUs BOCHPOM3BOJCTBA OCHOBHOIO KamMTaja BKIIOYAET HECKOJBKO
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B3auMonononHAomMx HampasneHuid. Ilogxon JLLM. AGankuHa TO3BOJSET  PACKPHITh
HETIPEPBIBHBIA XapakTep BocmpousBojacTBeHHOro mporecca; O.0. KopobeiitnnkoBa — ero
CTOMMOCTHO-()MHAHCOBBIN ¥ MHBECTHIIMOHHBINA Mexanu3M; P.I'. AGakymMOBa — KOJIMYECTBCHHEIE,
KaueCTBEHHbIE U pabOTOCIOCOOHBIE XapaKTePUCTUKH OCHOBHOTO Kamutaia; A.A. ['ymamoBa —
[IOCJICZI0BATEIBHOCTh W ILUKIMYECKYI0 JIMHAMHUKY BOCIIPOM3BOJCTBEHHBIX IIpoleccoB; B.A.
Pa3wikora, I1I.M. PaxumoBa u C.I'. CaapoBa — HWHBECTHIIMOHHBI KOHTEKCT (DOPMUPOBAHUS U
pa3BUTHUS TPOM3BOACTBCHHON Oaszbl. BMmecTe ¢ TeM MpOBENEHHBIM aHANW3 TOKAa3bIBACT, YTO
MIEPEUYMCIICHHbIE XapaKTepUCTUKH HE CIEAyeT paccMaTpuBaTh Kak ajlbTepHaTUBHbIE. OHU
OTPaXKaroT pa3IUYHbIE CTOPOHBI OJHOI0 AKOHOMHUYECKOro mnpouecca. CTOMMOCTh M1 MHBECTULIUU
XapaKTepU3yIOT PECYPCHYIO OCHOBY BOCIPOHM3BOJCTBA; U3HOC, BHIOBITHE U OOHOBJICHHE — €r0
JIBUKEHHE BO BPEMEHH; KOJIMYECTBEHHBIE M KAYECTBEHHBIE XAPAKTEPUCTUKU — COCTOSHUE
KaluTalla; MOJICpHU3AIU U UHHOBAIMM — HAIIPaBJICHUS €ro pa3BUTH. {1 UX TEOPETUYECKOro
OOBEIUHEHUSI TMPEIUIaracTcsi HCIOJb30BATh KATErOPUI0 IPOU3BOIMTENBHON CIOCOOHOCTH
OCHOBHOT0 KamnuTajna. B cooTBeTcTBUM C npearaeMbiM MOAX010M BOCIPOU3BOICTBO OCHOBHOTO
Kanurajga cjielyeT IIOHMMAaTh KaK HENpEepbIBHBIA IUKIMYECKUH MPOLECC COXpaHEHMUs,
BOCCTAHOBJICHHSI M  Pa3BUTHUS  €r0  MPOU3BOJUTENIHHON  CHOCOOHOCTH  MOCPEICTBOM
(dbopmupoBanus, HYHKIIMOHUPOBAHUS, BO3MEILICHHSI, OOHOBJICHUS, MOACPHU3AIMH U PACIIUPEHUS
OCHOBHOTO KamuTalla TIpU COOTBETCTBYIOIIEM HWHBECTUIIMOHHOM o0ecrneueHuu. Takoe
OIIpe/IeJICHUE TMO3BOJSET YTOYHUTHh TPAJULMOHHOE pa3rpaHUYEHUE MPOCTOIO M PaCIIUPEHHOIO
BOCITpon3BOACTBA. [IpocTOoE€ BOCIPOM3BOACTBO CBSA3aHO MPEUMMYLIECTBEHHO C BOCCTAHOBICHUEM
JOCTUTHYTOW TPOU3BOAUTENBHONM CHOCOOHOCTH, TOIJAa KaK PpacUIMPEHHOE BOCIPOU3BOJCTBO
MIpeJIoiaraeT ee KOJINYeCTBEHHOE U/UIM KaueCTBeHHOe yBenuueHue. CreoBaTeabHo, TaBHBIM
KpUTEPUEM PE3YyIbTATUBHOCTH BOCIPOM3BOJCTBA OCHOBHOI'O KamlMTaja Ipe/ylaraercsi CUUTaTh
W3MEHEHHE €ro MPOU3BOIUTEIBHON CIIOCOOHOCTH, a HE TOJBKO 00bEM MHBECTUIMH, CTOUMOCTD
BBEJICHHBIX OCHOBHBIX CPEACTB, K03 uumeHT 0OHOBICHHS WK HU3NIECKUN 00BbEM KaruTama.

[Ipemiaraempiii moaxoA HMMEET M MNpPUKIAJHOE 3HayeHue. OH MO3BOJSET OLICHUBATh
3¢ (HEeKTUBHOCTh BOCIPOMU3BOJCTBA HE TOJBKO MO TOMY, CKOJBKO OCHOBHBIX CpEACTB OBLIO
BBEJICHO, HO U MO0 TOMY, Kakoe M3MEHEHHE MPOU3BOJCTBEHHBIX BO3MOXKHOCTEH OOECIEYeHO B
pe3ysibTaTe UX BOCHPOU3BOICTBA. JTO CO3/1a€T OCHOBY JUIsl Pa3pabOTKU CUCTEMBbI MOKa3aTenei
OLICHKH BOCIIPOM3BOJICTBA OCHOBHOT'O KalMTalla, BKIOYAIOLIEH KOJTUYECTBEHHbIE, KAUECTBEHHBIE,
TEXHOJIOTUYECKHE, POU3BOICTBEHHbIE U SKOHOMHUYECKHUE MapamMeTphl. Takum o0pa3om, epexo]
OT KaTeropuM «BOCIPOU3BOJACTBO OCHOBHBIX CPEACTB» K KAaTerOpuH «BOCIPOU3BOACTBO
MIPOU3BOJIUTENIBHON CIIOCOOHOCTH OCHOBHOI'O KalWTana» IMO3BOJIsIET Oojiee IMOJIHO OTpa3suTh
COJIEp’KaHUE COBPEMEHHOI'O BOCIPOM3BOJCTBEHHOIO IIpoLlecca M CBA3AaTh €ro € 3aJadyaMu
TEXHOJIOTHYECKOTO OOHOBJICHUS, MOJECPHU3AIUN, WHHOBAIMOHHOTO PAa3BUTHUS W TIOBBIIICHHS
3¢ (HEeKTUBHOCTH MPOU3BOJICTBA.
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