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INPMOPUTETHAA U TOCIIOACTBYIOUIAA PO/Ib ®MMTHAHCOBOTI'O KAIIMTAJIA

A.M. Kanuaxeesa

PaCCManVIBaeTCﬂ npropuTeTHaa N rocnoACTBYOLWaA poJib d)I/IHaHCOBOI'O KanuTtana B npoueccax pbIHOYHbIX Npe-
06pa3OBaHI/IVI, €ro yyacTtmne B (I)VIHaHCI/IpOBaHVII/I prI'IHOMaCIJJTa6HbIX NPOEKTOB B KOHTEKCTE MUPOBbIX TEHOEH-

LI, BbIXOZALMX 3a PaMKn SKOHOMUNYECKON AeATeNIbHOCTH.

Kntoueswle c108a: GUHAHCOBBIN KanuTas; SKOHOMMYECKas Teopus; 06LeCcTBEHHOe pasfeneHre Tpyaa; akLoHep-

HbIV KanuTan; PbIHOYHaA SKOHOMWMKa.

PeiHOYHBIE IPeoOpa3oBaHusl B CTpaHax OBIBIIETO
CCCP coBmany ¢ HauaBIIMMCSI HHTCHCHBHBIM Pa3BH-
THeM mobanu3anuu B mMupe. OeHOMEHAJIbHBIN Mpo-
Lecc OJHOBPEMEHHOIO pacmnaja U ‘‘IeMOHCTpaluu
cyBepeHUTEeTOB” Oomnee 15 pecrmyOnuk, HE WMEBIIHHA
AHAJIOrOB B MHMPOBOM HCTOPUM, BBIHYIWJI CTaBLIHE
OJHOMOMEHTHO HE3aBUCHUMBIMHM TOCYJapcTBa CO3-
JlaBaTh COOCTBEHHBIC CIICHAPUU PA3BUTHSI U HCKaTh
COOCTBEHHBIE UCTOYHUKU (DUHAHCHPOBAHUS. DTO TO-
OyZMII0 HOBBIH 3HAYUTEIBHBIH WHTEPEC K IOHSTHIO
“(MHAHCOBBIN KamWuTax W BBI3BAIO HEOOXOAMMOCTH
OIIPEZICICHUs] €r0 POJIM KaK MCTOYHHMKA (DUHAHCHPO-
BaHMS U Pa3BUTHUS PHIHOYHONH YKOHOMHUKH B KOHTEKCTE
MHPOBBIX TEH/ICHIIUH €T0 PA3BUTHS B LIEJIOM.

C Touku 3pCHUA q)HHaHCOBI)IX ACIICKTOB, CECroaHA
MO)XHO KOHCTaTHPOBATh OUYEBHJHYIO OOLIEMHUPOBYIO
TEH/ICHITNIO K BO3PACTaHUIO POIU (PHMHAHCOBOH che-
pBI B DKOHOMHUYECKOM Pa3BUTHH, B aKKyMYJIHPOBAHUU
cOepexeHUH ¥ UX TpaHC(HOpPMalUU B MHBECTHLINH, Pe-
IIEHUH OCTPBIX CONMAIBHBIX POOIIEM U 10 PSITY APY-
TUX BaXXHBIX HApPABICHUN SKOHOMUYECKON MOIUTUKA
rocyziapcraa.

B xonne XX — nauane XXI B. yckopeHue pas-
BUTHsI (DUHAHCOBBIX PHIHKOB CTAJI0 PE3YJBTaTOM pas-
BUTHUSI KPEAUTHO-(QUHAHCOBBIX CHCTEM HWHIYCTPHAIIb-
HBIX CTpaH Onaromaps BHEAPCHUIO WH(POPMAIMOHHBIX
TEXHOJIOTUH U HOBBIX BHUIOB KOMMYHMKAIIU, a TaKxke
000CTpEeHUsI KOHKYPEHIIMN MEKY KPEANTHO-(HHAHCO-
BBIMH MHCTHTYTaMH 32 NIPABO ITOJIb30BAHHS BPEMEHHO
CBOOOJIHBIMH JISHeXKHBIMH pecypcamu. Ha done cTonb
m100aNIbHBIX TIPeo0pa3oBaHUil, MPOUCXOIIMX B HH-
JyCTPHAJIBHO Pa3BUTBIX CTPaHaX, TOCyAapcTBa C Ha-
pOKIArOUIECsl PHIHOYHOM SKOHOMHUKOM CTOJIKHYJIACH
HE TOJBKO C MPOOJIEMOH IpPOBEICHUS HEMEUICHHBIX
CTPYKTYPHBIX NpeoOpa3oBaHuid (PHMHAHCOBBIX PHIHKOB,
HO U H606XO}II/IMOCTBIO ux ajanTtainum K MCHﬂmmeﬁCﬂ
CTPYKTypE UCTOUHHUKOB (DMHAHCHPOBAHUS SKOHOMHKH.

Texkymmii aHaaM3 MHUPOBBIX HWHTETPAIIMOHHBIX
mporeccoB 0e3 paccMOTPEHUs] MPOCTPAHCTBEHHO-OP-
raHU3alMOHHBIX BO3MOXKHOCTEH m1o0anbHOro (huHaH-
COBOI'0O KamuTasia NpeiCcTaBisieT He MPOCTO HEMOJIHYIO,
a y)Xe UCKa)KCHHYIO KapTHHY COBPEMEHHOI SKOHOMHU-
ku. Kpome Toro, TeopeTHueckoe OCMBICIICHUE aKTyallb-
HBIX 0COOCHHOCTEH (PHHAHCOBOTO KAITUTAaja O3BOJISICT
3aMETHO 00OTaTUTh SKOHOMHYECKYIO TEOPHIO, B YacT-
HOCTH B €€ MOJUTIKOHOMUYECKOW HWHTEpIpeTalny,
1 B U3BECTHOM MEpE CKOPPEKTHPOBATH YKOPEHUBILIHE-
sl TIpeICTaBIICHHS O (PMHAHCOBOM KaITUTaJle, TPAKTOB-
Ka KOTOPOTO JIMIIh KaKk OaHKOBCKOTO KaruTasa, COeIu-
HSIIOLLETOCS ¢ IPOMBIIIIEHHBIM, BBIIVISIIUT CErOAHS, Ha
Hall B3DIs7, HegocrarouHnoi. boiee Toro, momooHOE
paccMOTPEHHE JaeT BO3MOKHOCTH OoJice pearCTHY-
HO 00pHCOBaTh MPOIeCChl (POPMUPOBAHUS KaIlUTala,
npoucxosmue B ctpaHax CHI, n30pars Gomee anex-
BaTHbIC UX 06’I)CKTI/IBHI)IM yCJ'IOBI/ISIM 1 HAUMOHAJIbHBIM
MHTEepecaM BapUaHThl MOJCPHU3ALNN YIKOHOMUKH.

OUHAHCOBBIN KalUTAall MPEICTABIACT COO0H BEeCh-
Ma CJIIOKHOOPTaHWU30BaHHYIO Pa3BETBICHHYIO CHCTEMY,
YYaCTHHKAMH KOTOPOW SIBISTIOTCS (PUHAHCOBO-KPEITHT-
HBIE YUPEKICHUS, HHAWBUIyaTbHBIC U TPYIIOBBIC WH-
BeCTOpI)I, TpaCTOBI)Ie KOMITaHHH, YaCTHBIC JIMIa U MCXK-
JyHapoansle (uuaHcoBble MHCTUTYTHI [1]. Iporme ro-
BOPSI, 9TO YETKO OpTaHI30BaHHAS CUCTEMa (DHHAHCOBOTO
00CITY)KUBaHUSI CYOBEKTOB SKOHOMHUCCKOW JICSITCITh-
HOCTH B YCIOBHSX TOCIOJCTBa KPYITHOMACIITaOHOTO
pon3BoACTBa. MoIs (UHAHCOBOTO KamnTasia odecrre-
YUBACTCA 3a CUHCT ITOCTOAHHOI'O BOBJICUCHUS CBO6OI[HI>IX
JICHE)KHBIX CPEJICTB, UCIIONB3YEMbIX B IESIX (DMHAHCH-
POBaHUS BBICOKOIOXOIHBIX ITPOHM3BOICTB M OKa3aHUS
SKOHOMMYECKOTO BO3/1eicTBUS Ha HUX. [Ipuuem pacry-
K TOTPEOHOCTH YIKOHOMHUUYECKOTO Pa3BUTHUS TPEOYIOT
W WCIONB30BaHMS (DMHAHCOBOTO KaruTajda B a/IeKBaT-
HbIX oObeMmax. [lo cBoeil cytn (puHaHCOBBIN KamuTal,
y4acTBys B (PMHAHCUPOBAHUY KPYITHOMACIITAOHBIX TPO-
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€KTOB, 10 CTETIEHH CBOETO BIMSHUS BBIXOAUT JAJIEKO 3a
PaMKH TOJIBKO DKOHOMHUYECKOH AesTenbHOCTH. Kak oT-
metust B.U. Kymckog, ““...TOT, B ubHX pykax (hUHAHCO-
BBII KalUTaJl, MOXKET OBITH M MarHaroM, ¥ OJIMTapXoM
1 OTIPEETISITh SKOHOMUKY B 00mmiem” [2, c. 85].

OO011eMUpPOBbIE SKOHOMHYECKHE MPOIECCHI MO/~
TBEP)KJAIOT M CETOMHs, YTO MHTErparus OaHKOBCKOTO
1 TIPOMBIIIEHHOTO Kal|Taa IMPeACTaBIseT co0oi mo-
CTOSIHHO JICHCTBYIOLIYIO 3aKOHOMEPHOCTb, OTpPaKaro-
ylo OObEKTHBHBIC TEH/ICHIWH B PAa3BUTHH IIPOU3-
BOJICTBA U KaIllUTaja ¥ MMEET BIIOJIHE ONPE/IEICHHYIO
JIOTHKY. JTa JIOTHKa OIPEACNISIeTCs] CTPEMIICHUEM Ka-
MUTaja K TOCTOSHHOMY paclIMpEeHHUI0, OXBaTy HOBBIX
cdep AeATENbHOCTH B €r0 KOHIIEHTPAIHA. DTOMY CIIO-
COOCTBYET ¥ MPOLIECC YCUIICHHS KOHKYPEHIIHH.

ITo mepe cBoero pa3BuUTHSI (MHAHCOBBIM Karu-
TaJl CIIOCOOCTBOBAN CYILECTBEHHBIM H3MEHEHMSIM Kak
B [IPOU3BO/ICTBEHHOM, TaK U B 0AHKOBCKOM 3BeHe. Mare-
pHUaJILHON OCHOBOM 3TUX U3MEHEHUH B MPOMBIIIIIEHHON
cocTaBIsIIoNIeH (PUHAHCOBOTO KaruTala CIIyXHUT pa3BH-
THE TPOU3BOJMTENBHBIX CHJI TMOJ BO3/ICHCTBUEM Hayd-
HO-TEXHUUYECKOTO Iporpecca. IT0 M3MEHHUIIO PHHIINIIBI
TIPOM3BOJICTBEHHON NEATENBHOCTH M XapakTep B3au-
MOCBSI3€H MEX/y CyObEKTaMH XO3SICTBEHHO JesTelIb-
HOCTH, MEXKIY NPENPUSITHIMHI Pa3IHIHBIX OTPACIeH,
MEKLy MOHOIIOJIMCTHYECKUMU OOBEANHEHNSIMU U ayT-
caiijiepaMu, MEX/ly HAIlMOHAJIbHBIMU X035 {CTBEHHBIMU
cucremamu. Kak BepHO, Ha Hall B3IV, MOTYEPKHBA-
et mpodeccop A.I. MoscecsH: “/lIs MHOTHX COBpe-
MEHHBIX KOpIOpanuii BHEIIHss cepa (WM ee 4acTh)
TpaHchOpMHUPOBATIACH B CIIEHU(PHUUECKYIO BHY TPEHHIOIO
chepy (“HHTEpHATBHBINA PHIHOK BHYTPH KPYITHEHUIINX
TpaHCHAIIMOHAIBHBIX KOpriopauuii) [3, c. 28].

CymiecTBeHHOE BIUsIHUE (DPUHAHCOBBIM KalnTa
OKa3bIBAaCT M Ha pa3BUTHE OOIIECTBEHHOTO XapakKTepa
Tpyna. [To Mepe yKpyrHeHHs! IPOM3BOJICTBA yCHIINBALT-
Csl TEXHUYECKOE Pa3/eiIeHue Tpyla BHYTpU OOBEAWHE-
HUH U B 5TOM TPOSBISIETCS OMHH U3 (hakTopoB 3 dexra
Mmacmraba nponsBozcTBa. Ho oJJHOBpEMEHHO B M3BECT-
HOH Mepe YCTpaHSIeTCS CaMOCTOSITENIbHOE (DYHKIMOHH-
pPOBaHHE TPOMBIIUICHHOTO M OaHKOBCKOTO KallhTasa.
B cdepy nestenbHOCTH (pUHAHCOBOTO Karuralia BOBJIe-
KaeTCsl TOPrOBBIM KalWTAN, KalnTall, 3aHATHIA B cdepe
TpaHCIopTa, cBsi3u. e mporecc 0ObeIMHEHNsT paHee
CaMOCTOATENIbHBIX OTpaciieil XO3sIMICTBEHHOM JesITeNb-
HOCTH U TIOCTETICHHO COKpAIlaeTcsl OOIECTBEHHOE pas-
JIeTIEHUE TPyJa, PaseeHne Tpyia MEeXIy pa3IndHbIMU
cepamu nesirentbHOCTH. Eciti panee pasidHble cepsl
SKOHOMHYECKOH JIESITEIbHOCTH OBLIM CBSI3aHBI PHIHOY-
HBIM MEXaHH3MOM, TO 10 Mepe Pa3BUTHS (PUHAHCOBOTO
KaruTana 000OIIECTBICHHUE TPYy/la 00CCIICUHBACTCS KaK
OpraHM3alliOHHO, B PaMKaX KOPIIOpAIWii, 4acTo JHBEp-
CH(MKAIIOHHOTO XapakTepa, TaKk W Ha OCHOBE 00bEIH-
HEHMS1 COOCTBEHHOCTH.

Pa3BuTne OOIIECTBEHHOrO XapakTepa Tpyna, 3a-
KPEIUIIEMOTO  OOBbEAMHEHHEM COOCTBEHHOCTH Ha
pasnuuHble (GOPMBbI KaluTala, MOPOKAAET IKOHOMH-
YECKyI0 BJIACTh, YKOHOMHYECKOE TOCIIOACTBO (prHaH-
COBOTO KamwTaia, mo cioBam P. [winbdepnunra, “Han
MIPOLIECCOM JKU3HH 0011ecTBa”. YCTaHOBJIEHHE TOCIOI-
cTBa (PMHAHCOBOTO KalMTala HaJl )KU3HEHHO BAKHBIMH
OOIIECTBEHHBIMH TIPOIIECCAMHU HPOSIBIISICTCS U B yCH-
JICHUU PAcOPSKEHUS KaluTala )KUBbIM TpyaoM. B pe-
3yNbTaTe MPOUCXOMUT A depeHmalys B 00mecTBe.
OTH mpouecchl MX HCCIENOBaTeNd, M B YaCTHOCTH
P. I'mnbdepanHr, CBA3BIBAIOT HEMOCPEACTBEHHO C HBO-
JIonMe oTHoureHWH coOctBeHHOCTH: “Takum 00pa-
30M, — IIUIIET OH, — BOTIPOC 00 OTHOIICHUH COOCTBEH-
HOCTH TOJIy4YaeT CaMyl0 SCHYIO, HEIBYCMBICICHHYIO,
000CTpeHHyI0 TToCTaHOBKY” [4, ¢. 277].

HanGosnbinee BHUMaHHE COIMAIBHBIM IIOCIE-
CTBUSM (PyHKIMOHMPOBaHUSI (PMHAHCOBOIO KaruTaja
B cBOEeH pabore mo mmrnepuanusmy yuaemun B Jle-
HuH. OH OoTMeYal, 4To “‘chcTeMa yJacTHs , “JTIdHas
yHHUA TIpeJICTaBUTENeNd OAaHKOBCKOTO M TPOMBIIIUIEH-
HOTO KanuTana chopMupoBaiy (PHHAHCOBYIO OJIUTrap-
XHIO0 — BIIAZIENbIEB (PMHAHCOBOTO KaIMTala, KOTopas
UCIIOJIb3YeT MHOTOYHCIICHHBIE U Pa3HOOOpa3HbIe MpHe-
MBI U METO/IbI OTpabJIeHus BceX cioeB HaceneHus. [1o
cioBam B.WM. JleHnHa, (h)MHAHCOBBIN KarUTall CKOH-
LEHTPUPOBAH B HEMHOTHX PyKax U MOJIb3yeTcsl (haKTu-
YECKOH MOHOMONHEN.

s Toro 9To0BI TOCYIapCTBO (POPMHUPOBATIO Ta-
KHe “rpaBuiia MIpbl”, KOTOpbIE Obl COOTBETCTBOBAIIH
MHTEpecaM KPYIHOTO KaruTaja, 3TOT KamuTall JIH0o
J000HUPYEeT TPUHATHE COOTBETCTBYIOIIMX MOJIHTHYEC-
CKHUX pELICHU B chepe IKOHOMHUKH, JIMOO uepe3 CBO-
UX TIPEJICTABUTENEH BO BJIACTH YYaCTBYET B BBIPAOOT-
K€ TaKMX PELICHUH.

Cretyer oOpaTtuTh BHUIMaHUE U Ha TPYIITY (akTo-
POB, 00yCIIOBIMBAIONIMX OOECIICYCHHUE BIMSIHUS KPYII-
HOTO KanuTaja Ha HMOIUTHYECKY!o BnacTe. OHU BBITE-
KaloT U3 ero norpedHocTel: B moMolIM (COACHCTBHN)
U TapaHTHsIX CO CTOPOHBI TrOCyJapcTBa B IIporiecce
aKTUBM3AIMH BHEITHE3KOHOMUYECKON JIEATEIbHOCTH;
B 00ECIICUYEHNH CHIDKEHUS PUCKOB B YCJIOBHSIX KOHKY-
PEHIMY HA MUPOBBIX PHIHKAX; B IOJyYEHUH HHOCTPAH-
HBIX KPEAWTOB M MHBECTHIWH; B 3aI[UTE OTEUECCTBEH-
HOIO Kanuraja, AeHCTBYIOLIErO Ha YyKOi TEppUTOpuUY;
B BBIPa0OTKE MPaBWII MEXKIYHAPOJHOTO COTpPYIHHYE-
CTBA, YYMTHIBAIOIETO MHTEPECHl KPYITHOTO HAIHO-
HaJIBHOTO KamuTana. VccnenoBarenu MexTyHapOaHBIX
SKOHOMHMYECKUX OTHONICHUH YK€ JITaBHO CHENAN BBI-
BOJ O TOM, UTO MOJUTHYECKAsl CHJIa TOCYapcTBa CTaja
Ha MHUPOBOM DBIHKE OpPYAHMEM KOHKYpPEHTHOW OOpBHOBI
¢uHaHcOBOrO KanWrana. Pa3BUTHE SKOHOMHYECKHX
CBsA3ell MeXly cTpaHamH B (popMe JIBIKECHHS TOBAapOB
1 KamuTaja MoJM0KUIO0 Ha4ajl0 MHTEPHAMOHATIM3ALUH
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XO3SIUCTBEHHBIX OTHOLICHWH M KanuTana. OmnpezeneH-
HYIO POJb B Pa3BUTUH MEKIYyHApOIHBIX 3KOHOMHUYE-
CKHMX CBSI3€H WMIpajiM M WIPAIOT TpaHCHALMOHAIbHBIC
xommannu (THK), BHecmmie permaronuii BKIag B KO-
HOMUYECKHUI U MOJIMTHYECKUHN Pa3lesl MUpPa, B IIPEBpa-
IIeHHe OOJIBIIMHCTBA CTPaH MUPA B CHIPHEBOU IMpHa-
TOK METPOTIOJIHH, YTO HETIOCPEACTBEHHO CKA3aJloCh Ha
COIIMAJIFHOM PacCIOEHUH HApOJIOB Pa3HBIX CTPaH.

DUHAHCOBBIN KaluTajl 3MOXHU “TOCYIapCTBEHHO-
o MOHONOJIM3MA” — 3TO KaluTal, IJe CyIIECTBYIOT
(mHAHCOBas M NPOW3BOAMTENBHAS COCTABIISIOIINE,
KOT/Ia KaluTali-COOCTBEHHOCTb M KanuTal-(QyHKIHs
elle He OTAENEHbl Ipyr OT Apyra B “YucToM” BUIE
U HE CyIIECTBYIOT KaK CAMOCTOSATEIbHbIE PEaTbHOCTH.
3nech neHexHas ((GyHKIIMOHAIbHAS) COCTABIISIOIIAS
3aBUCHT OT COOCTBEHHMYECKOW MIIOCTACH JICHET, BEb
AKI[MOHEPHBIH KalHuTaJl — 3TO KalHUTal-COOCTBEH-
HOCTb, HO YK€ B Pa30pBaHHOM, pa3JIeJIeHHOM, YaCTHY-
HOM BHjEe, pa3OMTOM Ha OTAEIbHBIC COCTAaBISIONINE,
3aBUCHUMBIE OT JEHEKHOTO KalmuTana. DTO OCOObIN BHI
CpalllMBaHUs KallMTaJIoOB, KOT/A CYIIECTBOBAHUE OJTHO-
r0 (IIPOMBIIUIEHHOTO) IpeIoNaracT Hajau4due U QyHk-
[IHOHUPOBAHKE JIPYTOTO (ACHEKHOTO), XOTS UX OBITHE
1 UMEET YK€ CaMOCTOSITEIbHYI0 HHCTHTYIHOHAJIBHYIO
apxuTeKTypy (OMpkn, GaHKM — y JIEHEXHOTO, 3aBO-
IeI 1 (haOpUKK — y TIPOMBIIUIEHHOTO KamuTaia). Je-
HEKHBII KaruTaja B paMKax (pMHaHCOBOTO BBIMOJIHSET
orpezieIeHHyI0 (pyHKIMIO — OH 0OecreynBaeT Hempe-
PBIBHOE BOCIIPOM3BOACTBO NPOMBIIUIEHHOTO KarluTa-
Jla, CIYXHUT JEHEXHOM, MHBECTULIMOHHON U BOCIIPO-
W3BOJICTBEHHON OCHOBOH MPOMBIIIEHHOMY KaITHTaIy.
VimeHHO OaHKOBCKHI KamUTall B CEPEIIHE IPOILIOTO
Beka (prHAHCHPOBAN Pa3BUTHE TAKMX OTpaciel, Kak
HeTeXUMHYECKasi, BUCKO3HAs, AIICKTPOTEXHUIECKAsL.
(Chase National Bank — B CIIIA, Paribas Worms
BNCI — Bo ®pannuu, Deutsche Bank — B I'epmanum,
Midland Bank Hill-Higginson — B BenukoOpuranum).

[NocTuHaYCTpHAIbHBIE TEXHOJIOTUH TIO3BOJIIOT
(hMHAHCOBOMY KalMTally IOKPBIBaTh HPOCTPAHCTBO
B KaX/bIi MOMEHT BPEMEHH U TEM CaMbIM CO3/Ial0T
BO3MOXXHOCTb OBICTPO OCYIIECTBISTH IPOIECC Iepe-
pacnipenenenuss (pUHAHCOBOW PEHTHI 32 CUET BHUPTY-
AIBHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

CraHoBieHHE (PMHAHCOBOTO KallMTasla KaK OCO-
0oit cymHocTH TpaHcGopMHUpyeT (YyHKIHOHAIBHOCTD
KalnTalla, BEIBOJHUT €T0 33 paMKH HMPOU3BOJUTEIILHO-
ro TpyAa B MUP (PUKTHBHOW pEaJbHOCTH, W KallUTa-
JIMCT, OCYLIECTBIISIONINIT (DMHAHCOBBIE TPaHCAKIHH,
CTaHOBHTCS IOMHHHpYIONIeH (Gurypoi smoxu cospe-
MEHHOTO (JMHAHCOBOTO KaluTaja, a COOTBETCTBEHHO,
(DMHAHCOBBIN KaruTaj JIEMOHCTPUPYET OYEBHIHOCTD
CBOEH I'OCIIOJICTBYIOIIEH POIN B 9KOHOMHUKE.

Takum 00pa3oM, MOXHO CHEIATh CIIEAYIOLIHNe
0000I1IeHNUS MO CYIIECTBY HACTOSIIEH CTaThU:

1. PeiHOUYHBIE mpeoOpa3oBaHMsl B CTpaHax ObIB-
mrero CCCP nagaBmmecs Ha (hoHE TITOOATN3aIIMOHHBIX
IMponecCcoB B MUPEC, BBIZBAIN 3HAYUTEIIBHBIA BCILJIECK
MHTEpeca K IMOHATHIO “‘(DMHAHCOBBIM KarmuTayi’, 4To
00yCIIOBMIIO HEOOXOAMMOCTH ONPENENICHNUsI €T0 POJH
KaK MCTOYHMKA (DPMHAHCHPOBAHMSI U PA3BUTHSI PHIHOU-
HOI SKOHOMMKH B YCIIOBHSIX BO3pacTaHus POJIN (pUHAH-
COBOH c(epbl B 3KOHOMHUYECKOM Pa3BUTHUH Tocynap-
ctBa. CTpaHbl C HAPOXKIAIOMIECHCST PHIHOYHOM SKOHOMHU-
KOI CTOJIKHYJIMCH HE TOJBKO C IPOOJIEMO IPOBEICHUS
HEMEIJICHHBIX CTPYKTYPHBIX MpeoOpa3oBaHUil (HHAH-
COBBIX PBIHKOB, HO U HeO6XOZlI/IMOCTI)IO ux aganranuu
K MEHSIOIICHCS] CTPYKType MCTOYHUKOB (pUHAHCHPOBA-
HUS SKOHOMHKH.

2. Mouip (HUHAHCOBOTO KarmuTajga odecrevnBa-
eTcs 3a CYET IMOCTOSHHOTO BOBIJICYCHUSI CBOOOIHBIX
JICHE)XHBIX CPEJCTB, HUCIIOIb3YEMBIX B LENAX (hruHaH-
CHUPOBAaHUs BBICOKOJOXOAHBIX IPOU3BOACTB M OKasa-
HUSI 9KOHOMHYECKOTO BO3JCHCTBHS Ha HHX. [Ipmuem
pacTymue HOTPEOHOCTH 3KOHOMHUYECKOTO Pa3BUTHUS
TpeOyIOT M HCIIOJIb30BaHMSI (DMHAHCOBOTO KaruTaja
B aJICKBaTHBIX 00beMax. DUHAHCOBBIN KallUTall, yJacT-
Bysd B (PMHAHCHUPOBAHUU KPYMHOMACIITAOHBIX IPOECK-
TOB, II0 CTCIICHU CBOCTO BJIMAHHA BbIXOAUT JAJICKO 3a
PaMKH TOJIBKO SKOHOMUYECKOH JeATEIbHOCTH.

3. PaccmarpuBas HHTETpaIiio 0aHKOBCKOTO H TIPO-
MBIIIUICHHOTO KallUTala Kak IIOCTOSHHO JICHCTBYIONIYIO
3aKOHOMEPHOCTb, OTPAKAIOIIYI0 OOBEKTHBHBIC TCH-
JICHIIUU B Pa3BUTHH TPOM3BOJCTBA U KAIMTaa, MOKHO
BUJIETh YETKYIO JIOTHKY, OIPEICIIEMYI0 CTPEMIICHHEM
KaruTaia K MOCTOSHHOMY PaclIMpeHNIO0, OXBAaTy HOBBIX
cdep AEATENPHOCTH U €r0 KOHIICHTPALIUH.

4. Tlo mepe yKpyIHEHHs TPOHM3BOACTBA YCHIIH-
BACTCS TEXHUYECKOE DPa3/ielieHuE Tpyla BHYTPH 00b-
€IIMHEHNI ¥ B 3TOM HPOSBISIETCA OIUH M3 (haKTOpOB
sddekra Macimrada MPOU3BOJACTBA, OIHOBPEMCHHO
B U3BECTHOM Mepe YCTpaHseTCs CaMOCTOSTEIBHOC
(hYHKITHOHHPOBAHNE TIPOMBIIUICHHOTO ¥ OaHKOBCKOTO
KanuTana. B cepy aestenbHOCTH (PUHAHCOBOTO Kallu-
TaJla BOBJICKACTCSI TOPTOBBIM KalnTaJ, KalnTaj, 3aHs-
TBIN B chepe TpaHCIOopTa, CBA3U. TeM caMbIM HIIET Ipo-
Hecc oObeMHEHHUS PaHee CaMOCTOSITENIbHBIX OTpaciei
XO3SIUCTBEHHOHN AEATENFHOCTH W IOCTEIIEHHO COKpa-
IaeTcst OOIIECTBEHHOE Pa3/ieNieHue TPy/a, Pa3/ieliCHue
TpyZia MeXIy pa3iIMdHbIMU ChepamMu esITeTbHOCTH.

5. Pa3zBuTHe 0O0IIECTBEHHOTO XapakTepa Tpy/a,
3aKpEIIsIEMOr0  OOBEMHEHNEM COOCTBEHHOCTH Ha
pasznuuHble GOpMBI KarnuTajia, MOPOXKAAET YKOHOMH-
YEeCKYIO BJIACTh, SKOHOMHUYECKOE TOCIIOACTBO (prHaH-
COBOTO KaluTana. YCTaHOBJIEHHE TOCIOACTBA (PHHAH-
COBOT'O KaluTajla HaJl XW3HCHHO Ba>XHbIMH 06]_116-
CTBEHHBIMH MPOILECCAMH TPOSIBIISICTCS U B YCHIICHUH
pacnopspKeHUsI KalnTasa )KUBbIM TpyaoM. B pesyinbra-
Te npoucxoaut auddepeHuanus B o0IecTse.
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6. BmonHe oueBHIHO, YTO TOJIHWTHYECKAs CHIia
roCylapcTBa CTajla Ha MUPOBOM PBIHKE OPYIHEM KOH-
KypeHTHOH OOpHOBI (pMHAHCOBOTO KammTana. Pa3zsutne
SKOHOMHUYECKUX CBSI3eH MKy CTpaHaMu B (popMe JIBU-
JKCHHSI TOBAPOB ¥ KAITUTAJIA MOJIOXKHIIO HAYaJI0 UHTCPHA-
[MOHATM3AIINN XO3IHCTBCHHBIX OTHOIICHHUI W KaIThTa-
na. OTpesieNieHHy 0 poib B Pa3BUTHU MEXKTyHAPOTHBIX
SKOHOMHUCCKHX CBSI3CH MIPaJTd M UIPAFOT TPAHCHAIIHO-
HanpHbIe kommaany (THK), BHecmne permaromnii BKIaz
B SKOHOMUYECKUH U TIOJIUTUYECKUH pa3ies Mupa, B rpe-
BpaIllcHKE OOJIBIIMHCTBA CTPAH MHUPA B CHIPHCBOU IPU-
JIATOK METPOTIONHIA, YTO HETIOCPEACTBEHHO CKa3ajloCch
Ha COITAJIBHOM PACCIOCHNH HAPOIOB Pa3HbIX CTPaH.

7. Tpauncopmanusi GUHAHCOBOTO KalMTAala, BbI-
BOIIUT €TO 332 PAMKH IPOU3BOIUTEIHFHOTO TPYy/Ia B MUP
(UKTUBHON peanbHOCTH, M KAIUTAIKUCT, OCYIIECTB-
JSONMKA (DUHAHCOBBIC TPAHCAKIIMH, CTAHOBUTCS J0-
MUHHUPYIOLIEH (QUTYpOH JMOXH COBPEeMEHHOTO (hu-

HAHCOBOTO KalWTaia, COOTBETCTBEHHO, (DMHAHCOBBIH
KanuTaja AeMOHCTPUPYET OUYEBUIHOCTb CBOEH IOCIOI-
CTBYIOIICH PO B YKOHOMHUKE.
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