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rEHE3HC r OCY,IJ;APCTBEHHOro ,IJ;OJIT A 

licTOpHa B03HHKHOBeHHJI Kpe)l.HTHhIX OTHOWeHHH ·BOCXOAHT KO apeMe­

HH POAOllJieMeHHOI'O CTpoa Ha OCHOBe pa3BHTH$l TOBBPHO·,D;eHeX<~hlX OTHO­

weHHH H HMyID;eCTBeHHOH )l.HcP<l>ePeHD;HBIJ;HH. )J;oJII'OBble OTHOWeHHH (Kpe­

)1.HT) BhlCTynllJlli B BH,D;e ABH)l(eHHH poCTOBtu;H'leCKOI'O KamnaJia. 3aeMID;l'l­

K8MH BhlCTynaJIH MeJJKl'le npOl'l3BO)l.HTeJJH - KpeCTb.fl'.He IJ,peMecJJeHHHKH, a 

TBK)l(e pa60BJia)teJJhl\hl H <t>eo,11;aJI.bHaJ1 3H8Th, Kpe,D;HTOpBMH - Kynu;hl, OT­

KYllID;HKH HBJIOI'OB, xpaMhl, MOHSCThlpH. Bnocne,D;CTBHH H3 HX cpe)thl BhI)l.e­

JIJllOTCJI pOCTOBID;HKH - npe.n.meCTBeHHHKH 68HKHPOB. 

c p83BHTHeM TOB8pHo-,11;eHe)l(HbJX OTHOWeHHH, B03HHKHOBeHHeM 68H­

KOB KBK nocpe)l.HHKOB H8 phlHKe K8IlHTana Kpe,D;HT npe)l.CTBBJIHeT co6oii 

)l.BH)l(eHHe CCy)l.HOI'O K8TIHTaJI8-)l.eHemHOI'O K8IlHTaJI8, npe)l.OCTSBJIHeMOI'O 

a ccy.n.y ua ycnoBHHX aoaapaTHOCTH aa nnaTy a BH)l.e npou;eHTa. HcTo'IHHKa­

MH CCY)l.HOI'O K8llHTaJI8 JIBJIJIIOTCJI )l.eHe)l(HhJe KanHT8JlhI, BhlCB060)1(,11;8IOIIJ;H­

eca B npou;ecce BOCilPOH3BO)l.CTBa, a T8Ka<e )l.0H0)1(Hble HaKOilJl0HHJI H c6epe­

meHHJI, rrp1nmeKaeMhle 6aHK8MH. 

K HCTO'!HHKaM CCY)l.HOI'O KanHTaJia MO)l(BO OTHecTH H epeMeHHO cao60,11;­

Hhle .n.eaemHbte KanHTaJihl rocy,11;apcTBa, npe.itocTaBJJJleMhle aaeMIIJ;HKBMH. 

3aeMJ.I\HKaMH JlllJIJllOTCS B OCHOBHOM Toproao-npOMhlWJieHHhle KanHTaJIHC­

Thl .. Ho OCHOBHhlM aaeMtu;HKOM ea pbIHKe CCY)l.HOI'O KanHTana CTaHOBHTC.fl 

rocy.n.apcTBO, HCllhlThlBBIOID;ee J.IOTpe6HOCTH B ,11;eHe)l(HhJX Cpe)l.CTBBX ,ll;JIH 

cPHH8HCHpOB8HHJI CBOHX IlOCTO.fl'.HHO paCTYIIJ;HX paCXO)l.OB. 

IlpeAfileCTBeHHHKH KJIBCCH'leCKOH IlOJIHTH'lecKOH 3KOHOMHH (MepKaH­

THJIHCTbI H cPH3HOKp8Thl) npH)l.epmHBaJIHCb )l.HaMeTpaJibHO npOTHBOilOJIO)l(­

HhlX ToqeK apeHHJI Ha cPHH8HCHJ>OB8HHe I'OCYABPCTBeHHhIX p8CXO}l;OB H on­

pe.n.eneHHe HX HCTO'IHHKOB. MepKaHTHJIHCThl OTBOJVfJIH I'OCY.itapcTBY POJJh 

"rnaaaoro npe.n.npHHMMaTenn", 06ecne'IHBa10ru;ero TexHH'iecKoe coaepweH­

CTBOBaHHe npOH3BO,ll;HT0JlbHhlX CHJI H C03}1;8HHe He06XO)l.HMhlX npe}l;IlOC.hI· 

noK ,ll,JIH JtHHaMH'lecKoro 3KOHOMWtecKoro paaBHTHa o6ru;ecTna. . 

)J;JIJI pemeHHJI 3THX aa.itaq I'OCy,ll,apcTBO MOI'JIO HCilOJih30B8Th ace )11.MeIO­

ID;HeCJI B ~I'O pacnopJ1meHHH cpe,11;CTB8 H B03MO)l(HOCTH. Ilo3TOMY Kpe,IJ;HTHoe 

cPl'lHBHCHpOBaHHe rocy,lJ,apcTBeHHhlX pacxo)l.OB no MHeHHIO MepK8HTHJIHCTOB 

(Jean F. Melon, James Steuart), He TOJihKO anonae onpaa,11;aeHO, Ho H HBJIJI· 

eTCH OAlfHM H3 B8)1(HeHWHX HCTO'IHHKOB )l.OXO)l.HOH '18CTH 610,11;meTa, cnoco6-

CTBYJI K TOMY :itee 6oraTCTBY H npOD;BeTBHHIO H8D;HH. Ilpo6JieM, CBJl38HBhIX c 

rocy,11;apcTBeHBOH 38)tOmKeHHOCTblO npH 3TOM He ,ll;OJI)l(HO B03HHK8Th. Ilo 
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MHemno James Steuarta, "see B03HKKmHe AOJJrH co speMeHeM TeM HJIH 
HHbIM o6pa30M HC'le3HYT ••. 6yp;b OHH BblllJJa'leHbI HJIH aHHYJIHPOBaHbI". 

ll>H3HOKpaT&I (Francois Quesnay, Jagues Turgot H ,u;p.) OTBepraJIH B03-
MO>KHOCTb tPHH8HCHpOB8HHJl "senpo,u;yKTHBHOH" rocyAapCTBeHHOH AeJt­
TeJibHOCTH 3a C'l0T 38HMOB, KOTOpbie, no HX MHeHH!O, OTHHMalOT AeHeJKHbie 
cpe.D;CTBa y o6na,u;8!0rnero HaHBbICWeH IlPOAYKTHBHOCTblO arpapaoro ceKTO­
pa K TeM C8MbIM OTpHnaTeJibHO BJJHJl!OT Ha p83BHTHe 3KOHOMHKH. t.IaCTbie 
CJiyqaH eenJiaTeJKecnoco6aocTH esponeHCKHX rocy,u;apcTB a XVII-XVIII BB. 
cn'oco6cTBOB8nH YTBep.ll<AeHH!O B 3KOHOMH'leCKOH TeOpHH tPH3HOKP8THH He­
raTHBHOro OTHOWeHHH K rocy,u;apCTBeHHOMY ,u.onry. 

A. CMHT a cBoeii pa6oTe "Hccne,u;oBaHHe o npH'IHHax H npHPOAe 6oraT­
CTBa eapo,u;os" xapaKTepH3yeT npaKTHKY KpeAHTHOro ¢lHH8HCHpOB8HHSI ro­
cy.o;apCTBeHHbIX pacxo,u.oB "KaK yJIHD;y c 0,U.HOCTOPOHHHM .U.BH.lf<eHHeM, BCTY­
IIHB ea KOTOPY!O O,IJ;Ha.lf<Abl, eeJib3H IIOBepHYTb o6paTHO"' T8K KaK oea 
yMeH&maeT 6oraTCTBO H~HH, o,u;aospeMeeeo ycyry6nJtH eaJioroBoe 6peMH. 
Oa YBH3bIBBn npo6neMy rocy,u;apcTseaaoro AOnra c <PHeaecHposaeHeM ro­
cy.n;apcTBeHHhlX pacxo,u;os B BOeHHOe speMH. B03HHKWHe B CBH3H c 3KCTPa­
op.n;HeapHbIM.H paCXOABMH p;oJirH He HC'le3alOT caMH co6ou B MHpeoe BpeMJl, 
a, aao6opoT, erne 6onee so3pacT8lOT H3-aa npo6neM, CBSl38HHb1X c Hx nora­
nieHHeM H o6CJIYJKHB8HH0M. :3To B CBOIO o<repep;b IlpHBO,ll;HT K IlOBhlWeHHIO 
H8Jioros. B TO JKe speMH OH .n;orrycKan B03MOJKHOCTb HCIIOJlb30B8HHH Kpe­
)1HTHOro <l>HH8HCHPOB8HHJI rocy,u;apCTBeHHbIX paCXOAOB, eCJJH H3,u;epmKH 
,11pyrHX <PopM ¢lHHaHCHPOBaHHSI HBJIJl!OTCJ{ 6oJiee BbICOKHMH. 

,l.(am.eeihnee csoe pa3BHTHe TeopHJI rocy,u;apcTseaaoro AOJira B Tpy,u;ax 
)l;moea KeH:eca H A66a Jlepeepa, npep;JIOJKHBWHX HOBhIH IIOAXOA KBonpocy 
0 MecTe H POJJH rocy,u;apcTBa B 3H8'1eHHH rocyAapCTBeHHblX <l>HHaHCOB B pe­
ryJIHPOB8HHH 3KOHOMHKH. B10,u;)l(eTHO-eanorosaJ1 nonHTHKa cTa6HJIH3HPY­
eT 0:1KHA8eMyio IlpH6bIJib KaK peayJJ&TaT coxpaHeHH.!l (yseJIH'leHH.11) COBO­
KynHoro cnpoca B 6yp;y-rneM, n poHCXOA.11mero aa C'leT ceameeHs Hanoros 
npH HeHaMeHHOM yposHe pacxoAOB nocpep;CTBOM rocyp;apcTBeHHhIX 3BHM­
CTBOBaem:i:. liHbil\UI CJIOB8..MH, KeKHCH8HCK8JI TeOpHH OTBeprana nocTyJiaT 
C68JI8HCHPOB8HHOro 6!0,ll;)f(eTa, npetviaraa HCilOJib30BaTb p;e<PHI~HTHoe <l>H­
H8HCHPOBaHHe ,ll;JIJI CTHMYJIHpOB8HHH 3KOHOMHKH. rocyp;apCTBeHHbIH AOJir 
CT8HOBHTCH HeOT'beMJJeMOH '18CTbIO KOH'b!OHKTYPHOH rocyAapcTBeHHOH no­
JIHTHKH. 

E.B. KacDRHoea 
111r1-1n HAH 6enapycM (MHHCK) 

TEPMHH "TPY,Zl;.HID;:UJlC.H-MHrPAHT" B AKTAX 
CO,ZJ;PYjKECTBA HE3ABHCHMblX rOCY,ZJ;APCTB 

H ,Zl;BYCTOPOHH:UX cot JIAIDEHH.HX 

,l.(nS1 onpe'AeJieHHSI cy6'be1<Ta BHemeeii TPY'AOBOH MKrpanHH 'lacTo npK­
MeHJI!OT TepMHH "TPYAS1tnHl1CH·MKrpasT". B coOTBeTCTBHH c 3aKOBOM Pec-
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