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CYBCTAHIIMAI, CBOMCTBA
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CTATBSI TPETBSI

B tpakTtoBke K. Mapkca cyOCcTaHIIs KanuTana mpei-
CTaBJsIeT CO00I CaMOBO3PACTAIONIYIO CTOMMOCTE. Pa3-
BEPThIBaHUE Pa3peELLCHU €€ IPOTUBOPEUHUil OH HCCIeny-
eT BO Bcex Tomax «Kamurana» u B eme 60nee 00beMHbBIX
SKOHOMHUYECKHX pykonucsx. Ho Hurzae oH gBHO He ¢op-
MYJIUPYET 3Ty CyOCTaHIMIO KaK JMHAMUYECKUI CHHTE3
NPOTUBOPEUMBOI0 HEPAPXU3UPOBAHHOIO B3aUMOAEHCTBYSA
JIBYX CJIO’KHBIX COCTaBHBIX €€ CTPYKTYpHBI: YHACJIEI0BaH-
HOMW KaIMTaJIOM U BKIIFOYEHHOW B €r0 CyOCTaHIMIO HU3-
e COCTaBISAIONIEH — CTOMMOCTH U CHEIU(pUIECKON
TOJIBKO JUISl KalluTasla BBICIIEH COCTaBIIAOLIeH — caMo-
BO3pacTalolled CTOUMOCTU. XOTSl MMOCTPOCHHAsI UM Ha
CTOMMOCTHOW OCHOBE TEOpHsI KamuTana MOJBENa €ro
BIIOTHYIO K TaKOMY OIpPEIEJIEHUIO NPOTHBOPEUUBOM
CTPYKTYPBI €ro CyOCTaHIIUH.

B03M0XkHO, OH HE BKITIOUIII CTOMMOCTb B SIBHYIO (hOp-
MYJIHPOBKY CYOCTaHIIMM KalWTana eIle U MOTOMY, YTO B
€ro TPaKTOBKE CTOMMOCTb TOBapa BHYTPEHHE OJTHOPOHA,
MIPEACTABISIET COOOM OBEIIECTBICHHBIN a0CTPAaKTHBIN TPYA
1 MIEPEHECEHHYI0 KOHKPETHBIM TPYIOM CTOMMOCTb U3pac-
XOJIOBaHHBIX CPEZCTB MPOU3BOJICTBA,A PA3/ICIeHa OHA JIUIITH
BHEILIHE Ha TOBap U AeHbru. Ho xak noapobHo paccMoT-
pEeHO B MO€ii cTaThe B BTOPOM HOMEPE ITOT0 JKypHaia 3a
2008 roa, CTOMMOCTB TOBapa HE OAHOPOHA, & CTPYKTYpU-
pOBaHa U MPEJCTaBIsIET OO0 MPOTUBOPEUUBOE B3aUMO-
JeiicTBHE ee IEHHOCTE MPeuMyILECTBEHHO HHHOBAIIMOH-
HOI1 ¥ TOBapHOM COCTABIISIOLLMX, CO3TIAHHBIX COOTBETCTBEH-
HO KOHKPETHBIM U a0CTPaKTHBIM TpyAoM. OHa ITOCTOSIHHO
BOCIIPOU3BOIUTCS KaK MOJMCTPYKTYPHOE, MHOTO(YHKIIH-
OHaJIEHOE IpeBHelIIIee (PyHIAMEHTATBHOE HHCTHTYIIMOHAIb-
HOe 00pa30BaHue, OTIOCPEACTBYIOIIEE MUPUA/IbI TUCKPET-
HBIX TOBAPHO-JICHEKHBIX 0OMEHHBIX ITPOIIECCOB IIATHOTO
COIMATBHO-?KOHOMUUECKOTo MeTabonmm3Ma o0IecTsa.

Kaxxnoi u3 coctaBHbIX CyOCTaHLIMHU KanuTaja npu-
Cyllla CBOA IpyIIa IPOTUBOPEUHHA U MEXaHU3MBI UX pa3-
pelIeHNs, BOCTIPOM3BOAAIIMUE 3TU cocTaBHbIe. CTOMMOC-
THOM COCTaBJISIFOIIEH MPHUCYIIA MPOTUBOPEUHS MEKIY
KOHKPETHBIM U a0CTPaKTHBIM TPYAOM, IEHHOCTHO-MHHO-
Bal[MOHHOW U TOBAapPHOI CTOMMOCTBIO, CO34aBaEMBIX CO-
OTBETCTBEHHO NEPBOM U BTOPOUM CTOPOHOM 3TOTO TpyAa,
MeXIy 0co00l (OpPMOI CTOMMOCTH, BOIUIOIIEHHOH B
TOBapaX, ¥ BCEOOIIUM €€ PKBHUBAJICHTOM, CKOHIICHTPH-
POBaHHBIM B JEHBIaX, MEXIY CIPOCOM U MPEJIOKEHU-
eM, MEeXly TUHAMHUKOH 00pa30BaHus pPeaTbHON BEIIHUH-
Hbl CTOMMOCTH TOBApOB U LIEHOHM pealn3anuy ux. JTa
rpyIIa npoTUBOPEYHi pa3peraeTcs IoCpeaCTBOM padoThI

MHOT'03BCHHOT'O CTOMMOCTHO-IIEHOBOTO MEXaHU3Ma IpU
MOCNEA0BATENBHOM JIBUSKEHUH TOBAPHOrO KalMTana oT
MPOU3BOJCTBA K PBIHKY, OBITOBOMY M MPOU3BOJCTBEHHO-
My noTpebnenuio. [lomydaemble ke MPOU3BOAUTEISIMU
JICHBTU JICJISATCA Ha MPHOBUIb U HAa BO3MEIICHUE U3JCp-
ek npousBojcTea. Ocobas poib NpU ITOM NpPUHALJIE-
KHUT MEXAHU3MY LIEHOOOPa30BaHMsl, KOTOPBII Yyepe3 1u-
HAMHKY IICH Ha PBIHKE BBITIOJIHSET TPU OCHOBHBIE (DYHK-
IIUM — OPHEHTHPA JUIS TOTpeOUTENeH 1 OBITOBBIX TOBA-
POB, CPEICTB NMPOU3BOACTBA, CIOHTAHHOIO PEryIATOpa
B3aUMOJEUCTBUS CTPYKTYp MPOU3BOJCTBA U MOTpebdIIe-
HUSI, @ TAKXKE OTPAHUYUTENS CIIEKYIITHBHOTO CaMOBO3-
pacTaHusi CTOMMOCTH JIOKAJIbHBIX KallUTaJIOB.

Briciie#i cocTaBisttonieii cyocTaHIIMK KanmuTasia Tak-
e TPHUCYIIA IPyMIa crenuUIecKHX IPOTHBOPEUN —
MEX/y CTOUMOCTBIO M IIEHOH IPOU3BOACTBA, U3/ICPIKKa-
MH IPOU3BOJCTBA M MPUOABOYHON CTOMMOCTBIO, MEXTY
TOBAPHBIM KaITUTAIOM U HEOOXOAUMOCTBIO €r0 MpeBpalle-
HUSI B JICHEXKHBIH, MEKAY Pa3IMYHbIME MeTaMopdo3aMu
MIPOMEXKYTOUHBIX (hOPM KalHTaja B XOJIE €ro Kpyroooo-
poTa 1 06opoTa 1 T.Il. Bech KoMIIIeKe 3TUX crenuguyaec-
KUX IPOTHBOPEYMH BBICILIEH COCTaBISIIOLIEH pa3pelaeTcs
TOJBKO MOCJIE PpeaTn3alii TOBAPHOIO KaluTala, KOTopas
OCYILECTBIIETCS B PE3YIBTaTe Pa3peIleHs IPOTHBOPEUHH,
MPUCYIIIX CTOMMOCTHOM COCTABIISIOIIEH CyOCTaHIINH Ka-
nuTana. BocnpousBoncTBo KanuTaa BO3MOXHO TOIBKO IPH
CHUHXPOHH3ALUH PA3PELICHUs] 3TUX ABYX TPYII MPOTUBO-
peumnii, IPUCYIINX 00EUM COCTABIISIOMINM CYOCTAaHIHN
Kanurazia. PaciypeHHbli ero TUI BKIIOYaeT caMoBO3pac-
TaHHEe CTOMMOCTH JIOKAIIbHBIX KAITUTAIOB 1 OTyYEeHUE MpH-
ObLIY C IOCIENYIOIEH KanuTanu3anuei ee.

Kaxnas u3 pacCMOTpEHHBIX IPYII IPOTHBOPEUHIT
00pasyeT CTOPOHBI OCHOBHOTO CIIOXKHOTO CTPYKTYPHPO-
BaHHOI'O MIPOTHBOPEUUS MEXKAY JIBYMs COCTaBHBIMHU CYyO-
CTAHLMAMH KallUTaNa, KaKI0H U3 KOTOPBIX IPUCYIIU IPO-
THUBOIOJIOXXHBIC TCHICHINH. [{JI51 CTONMOCTHOM COCTaB-
JISIFOIIEH XapaKTepHa TEHACHINS K 9KBUBAJICHTHOCTH TO-
BapHO-IEHEKHOT0 0OMEHA, JUIs BhICLIEH COCTABISIOLEH
— TeHJEHIMA K Oe3rpaHHYHOMY CaMOBO3PACTaHHUIO CTO-
HUMOCTH 32 CYET OTXO0/a OT SKBUBAJICHTHOCTH OOMEHHBIX
oInepauuii, 0T CTOUMOCTH U KalIUTaJIUCTUYECKOM KOHKY-
PEHTHOI1 ee (hopMBbI — LIEHBI IPOU3BO/CTBA.

ITo Mepe cBOEro yCKOPEHHOro LUKINYECKOTO CaMo-
pa3BUTHS KaKuTajl 00pa3yeT pacTyIiee MHOrooOpasus CBO-
ux ¢opM. B myOnukanusx oHl paccMaTpUBAIOTCS B Pa3-
IUYHBIX Knaccuukanusx. Hag Bcemu stumu Gpopmamu
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BCE CHJIbHEE JOMHHUPYET MUPOBOW (DMHAHCOBBIN Karu-
TaJj, TMHAMUYECKH CHHTE3UPYIOIINHT JIOKAIBHBIE €T0 KOM-
TIOHEHTBI, PYHKIIMOHHUPYIOIIUE B S)KOHOMUKAX BCEX CTPaH.
OH urpaer peuamwIyro pojib B paAuKaIbHOM Mpeodpas3o-
BaHUU HE TOJIBKO CTPYKTYPHI 3KOHOMHK BCEX CTPaH, BKITIO-
YEHUH MX B CKJIBIBAIONIYIOCS CIOXKHYIO IPOTHBOPEUH-
BYIO CTPYKTYPHPOBaHHYIO CUCTEMY TII00ATU3aIIM MUPO-
BOI SKOHOMHKH, HO ¥ B YCKOPEHHOM MPeoOpa30BaHUU
MPaKTHYECKH BCEX OCHOBHBIX COMATLHBIX CTPYKTYP O0JIh-
IIMHCTBA CTPaH ¥ MUPOBOTO coobmecTsa. Bee 3To ompe-
JieTsieT HeoOXOMMMOCTb COCPEIOTOYMTh BHUMaHHE Ha pac-
KPBITHN OCOOCHHOCTEH CyOCTaHITHIN, CBOMCTB ¥ CHCTEMOII-
peobpasyrolieii poii MUPOBOTO (PMHAHCOBOTO KAl TAaIa.

DUHAHCOBBINM KalUTAJl Pa3esieH Ha IB€ B3aUMOJEII-
CTBYIOILIME U B3aUMOIIEPETEKAIOLIHE IPYT B IPyra YaCTH —

TPOM3BOIUTENBHYIO, (PYHKIIMOHUPYIOLIYO IPEUMYIIIECTBEH-
HO B IIPOM3BOJCTBEHHOM CEKTOPE MUPOBOM M JIOKAIBHBIX

9KOHOMUK, U CIIEKYIATHBHYIO, (YHKIIMOHUPYIOIIYIO B 60-
Jiee NPHOBUTEHOM U OBICTpEee pacTyeM (PHHAHCOBOM CEK-
TOpPE ITUX YKOHOMUK, & TAKXKE HA COOTBETCTBYIOLINX ITUM
ceKkTopaM pbIHKax. [IpoTrBOpeune Mexay 3TUMH B3aUMO-
JEUCTBYIOIUMU U B3aUMOINEPETEKAOIMMHU YaCTIMH —
(hopMamu MEPOBOTO (PUHAHCOBOTO KarKTaja, BCce Oobiiiee
00ocobneHre UX CyOCTaHIMHA M UMITYIIECUPYEMOEe STUMU
B3aUMOJIEHCTBUEM OOOCTPSIOLIEECS IPOTUBOPEUHE MEXKTY
HPOU3BOJICTBEHHBIM M (JMHAHCOBOM CEKTOpPaMU MHPOBOM
SKOHOMUKH 1 00pa3yeT OCHOBHOE IIPOTHBOPEUHE e¢ IT00a-
Tm3anuy. MIcToprdecku 0HO pa3BepHYIIOCH Ha OCHOBE JJIH-
TEJILHOT'O IPOTEKAHMS TPOLIECCOB UCKPETHBIX pa3pelleHni
PACCMOTPEHHOTO BBIIIE OCHOBHOIO TPOTHBOPEUUS MEXKITY
COCTaBHbIMH Cy6CTaHHHI71 BCEro0 HCUCUYHUCIIMMOI'O MHOMKE-
CTBA JIOKAJIBHBIX KAITUTAJIOB, KACKAJIOB HX MUKPOOH(ypKa-
Wi 1 psiia MakpoOHN(ypKaIHii SKOHOMHUK BEIYIMX CTpaH
mupa. [TonpoOHee KOHCTPYKTHUBHASI POIIb Pa3pEeILeHHH THX
JIByX OCHOBHBIX IPOTUBOPEUMM MHUKPO- U MEraypOBHEN
MHPOBOH SKOHOMUKH PacCMaTpUBAETCS IIPU 000CHOBAHUN
(yHIIaMEHTaIbHON TPUYMHBI SKOHOMIYECKHUX KPU3HUCOB H
JIMarHo3a XpOHUYIECKOH OOJIe3HN MHUPOBOH (pUHAHCOBOMH
CHCTEMBI ITI00ATN30BAHHON SKOHOMHIKHU B TPETHEM H UCT-
BEPTOM HOMepax 3Toro xypHaiua 3a 2009 r. 3xecs xe co-
CpPEI0TOYMM BHUMAHUE HA PACKPBITUH OCHOBHBIX CBOWCTB
Karnuraa BooOLIe U IPOU3BOIUTENBHOM (HOPMBI MUPOBOTO
(DFHAHCOBOT0 KaInTana B OCOOCHHOCTH, a TAKXKE €r0 POJIH
KaK CaMOTr0 MOIITHOTO COITMAIBHOTO aBTOKATAIN3aTOpa CU-
CTeM-0IpeoOpa30BaHMs H CAMOTO KalliTaa, i 00IIecTBa, a
B KOHEYHOM CYEeTe, M COLIMATbHON MaTepuu. 3Ta ero poib
3apOXKIACTCS M Pa3BUBACTCS Ha CaMOW TITyOMHHON OCHOBE
KOHCTPYKTHBHOCTH CyOCTaHIMH KaluTalia, KOTopast UMITYJb-
CHpYETCsl CUHXPOHHU3alMell paspeleHuss 00beKTUBHOTO
CIIO’)KHO CTPYKTYPUPOBAHHOTO OCHOBHOI'O IPOTUBOPEUUs
MEXTy COCTABHBIMU 3TOH CYOCTAHIIMH C pa3peIeHHEM Ipo-
THUBOPEUMIA B3aMOJCHCTBIS CYOBEKTHBHBIX CTPYKTYp Ka-
nurana. 3Ta KOHCTPYKTUBHOCTb OMOCPENCTBYETCS pa3Bep-
ThIBAHHEM BHYTPEHHUX M BHEIIHUX CBOMCTB KalMTaNa U UX
peai3aIyy 3a cueT paboThl MEXAaHU3MOB, IPHUCYIIUX KaX-
JIOMy U3 9TUX CBOICTB. MHOrOBEKOBOE IIPOTEKAHUE 3TOIO

KOHCTPYKTHBHOTO TIPOLiecca ¢ MUKINYECKHM YepeoBaH!-
€M €ro MHTEHCHBHOCTU M BOCHPOHM3BOAMIO KaluTal KakK
pacTyImuii o MOIIHOCTH CUCTEMOIPEOOPa3yIOIHii aBTO-
Karaymm3arop. CTeneHb ero MOIHOCTH U BIIMSTHUS HA 9KOHO-
MHKY ¥ COLIIYM BO3PACTAIOT IIPH CMEHE TEXHOJIOTHYECKUX
YKJIa[IOB Ha Bce Oosiee AMHAMHIYHBIE, THOKUE 1 IIPOM3BOAH-
TENbHBIE K 0COOCHHO — MPH MEPEX0/ie JOMUHHPOBAHUS OT
MPOMBIIUICHHOTO KamuTana K (PUHAHCOBOMY KakK caMoOMy
MOIIIHOMY COBPEMEHHOMY aBTOKATaJIN3aTopYy.

PaccmoTpeHne TONIBKO CaMBIX OCHOBHBIX CBOHCTB
KaIHTaNa NOKaXET, HACKOJIBKO CIIOXKHEE U IIPOTHBOPEUH-
Bee CyOCTaHIMA KaluTaja B LIEIOM 110 CPABHEHHIO C €€
HHU3IIEH COCTABIAIOMEHl — CTOMMOCTBIO M HACKOJIBKO
MHOTO0Opa3Hee (PyHKIMM KanuTajga 10 CPaBHEHHIO C
(YHKIMSMH CTOMMOCTH.

ITepBoe cBOMCTBO KanmuTana — MHOTOJIMKOCTB, 110-
JUCTPYKTYPHOCTD, ATANTUBHOCTD U ANHAMH3M CaAMOpPa3-
BUTHA KaITUTaja.

MHOTONMKOCTh KalHTala MOPOXKAACTCS PA3IHIHOMN
COIMATIEHO-3KOHOMHUYECKOH HAIIPABIICHHOCTHIO €T0 IIPHUMe-
HEHH, pazinidareM (opM cOOCTBEHHOCTH, BEAYIIHUX (HaKToO-
POB M MacmTaboB NIPUMEHEHHS, pa3IniieM JUHAMUKH 1
COZIEprKaHUsI €r0 BHYTPEHHHUX M BHEIIHHX ITporieccoB. Tax,
B PA3IMYHBIX KITACCU(PUKALIIX KAIIUTAaNA BRIIEICHO Ooee
necst ero opm. Ho mouemy-ro HE B OJIHOH M3 HUX HE
HaIUIOCh MeCTa I MPeIIPHHIMATENBCKON eTo (JOpMBI,
XapakTepHOM JUIs MaJIoro U cpefHero 6usHeca. B 3aBucu-
MOCTH OT (pOpM COOCTBEHHOCTH OH JIJTUTCSI Ha YaCTHBIH,
KOPIIOpaTHBHBIN M rocynapcTBeHHbIH KanuTan. Hanbonee
MIMPOKas MHOTOJIMKOCTb XapaKTepHa [Tl MUPOBOTO (h)HHaH-
COBOTO KaluTaJIa 1 JIOKAJIHBIX €r0 KOMIIOHEHTOB.

[omuCTpyKTypHOCTE KasKAOTO JIOKAIBHOTO KAITUTa-
J1a TIpeICTaBIIIeT COOOH LIENIOCTHBIM KOMIUIEKC AUHAMIYEC-
KU B3aHMOJIEHCTBYIOIIHX APYT C IPYTOM €T0 CTPYKTYp —
TEXHOJIOTHYECKHUX, Pa3INYHBIX BUAOB 000pYyHOBaHHUS,
SHEPreTHUECKUX, (PUHAHCOBBIX, OTIEPATUBHON 00pabOTKH
nH(OpMAINH, CeTH HHPPACTPYKTYPHOI KOMMYTaTHBHO-
KOMMEpPYECKOI B3aMOCBSI3H C Pa3IMYHBIMU IIPOM3BOJ-
CTBEHHBIMH, (DMHAHCOBBIMU U JPYIMMH PBIHOYHBIMH
CTPYKTypaMu, IEPCOHAILHOTO COCTABA, BHINOJIHSIOMIETO
JUIST K)KIOW pa3sHOBHIHOCTH KallUTasla CrenupuIecKue
¢yHknuu. PanukanbHO pas3nuyaeTcs CTPYKTypa
MPOU3BOAUTENBHOTO U CIEKYIITUBHOTO (PUHAHCOBOTO
KalnuTana U Pa3IMIHBIX JIOKAJBHBIX €0 KOMIIOHEHTOB,
(YHKIMOHUPYIOIINX B IIPOU3BOACTBEHHOM MM (pUHAHCO-
BOM CEKTOpaxX MHPOBOH M JOKaJIBHBEIX S3KOHOMHK. Ho aTH
pasnuyMs CriaXHBarOTCs Ha (UHAHCOBBIX PBIHKAX,
OTIOCPECTYIOINX X B3aUMOIIPEBPAIICHHUE APYT B JPY-
ra.

AZanTHBHOCTH COCTOUT B CHOCOOHOCTH KalHTaja
BOOOIIIE 1 MHPOBOTO (PMHAHCOBOTO KalMTajla B OCOOCH-
HOCTH K CAMOCOXPaHEHHIO, CAMOBBDKHUBAHUIO M CAMOPA3-
BUTHIO JJayKe NPH KpaiHe HeOJIaronpHATHBIX yCIOBHUIX
MHPOBOTO Kpu3Kca. He BEDKMBAIOT M OTMHPAIOT JIMIIB Ca-
MblIe Hea((heKTUBHBIEC ero KOMIOHEeHTHL. Ho onu 3amera-
10Tcs Haubosee 3 HeKTUBHBIMHU, CTIOCOOCTBYIOIMNMH Ca-
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MOOOHOBIICHHUIO H TOBHIILICHUIO aJaIITHBHOCTH (PUHAHCO-
BOT'0 KaITiTasia B 00eux ero popmax. ATanTHBHOCTD KaIi-
Tana 0coOeHHO SPKO MposiBriack mocie paspaia CCCP u
couuanusma coperckoro tuna. Ho, k coxxanenuto, oH BO3-
POIMIICS KaK NPEUMYILECTBEHHO PEHTHBIN €ro THII, II0Ka
€IlIe TIOYTH HE CTIOCOOCTBYIOIIMI paINKaITEHOMN TIEPEeCTPOH-
K€ OTCTaJIO0H YHACIeOBAaHHOM TEXHOJIOTHIECKOH Oa3bl U B
CYIIECTBEHHOW Mepe UMEIOLINN CIIEKYIISITUBHO-KOPPYTILIU-
OHHBIN XapakTep IVIOTHOrO B3aMMOJIEHCTBUS C TOCCTPYK-
TypaMu. Poccuiickuil KanuTall alaiTuBHEE YKPAUHCKOTO,
TaK Kak OH CHJIbHee CBsA3aH ¢ (DyHKIIMOHUPOBAHUEM MH-
POBOTO (PMHAHCOBOTO KalUTaja, HaKomui Oosbinue (u-
HaHCOBBIE PECYPCHI 32 CYET MAaCCOBOH peann3aluu HehTH
U rasa 1 BJacTb MeHee OosibHa nomynu3MoM. Ero ypes-
MEPHBII XapakTep B YKpauHE YK€ IPUBEI K NPAMOMY
IIpOEIaHUIO0 PKOHOMUKYU U Haually ee aerpajauuu. Jluna-
MHYHOCTB (JHHAHCOBOTO KaIMTalIa CKAYKOOOPa3HO BO3POC-
Ja ¢ BHepeHueM MHTepHeTa B MUPOBbIE KOMMEPUECKUE
B3auMOCBs3U. OcOOEHHO OOJBIION CKaYOK MPOU30IIET B
YCKOpEHHH 000pOTa CIEKYISITHBHON €T0 YacTH, YTo Ipe-
BPATUIIO (PHHAHCOBBIA CEKTOP MUPOBOM SKOHOMHUKH B HaH-
Oosiee PUOBUTHHBINA U YCKOPEHHO Bo3pacTatomiuii. Ero
yAENBHBIA Bec yxe Oojee, UeM B J[Ba pa3a MPEBBIIIACT
MPOU3BOJCTBEHHBIH, UTO Bee OBICTpEE MPEBPAIIAET MUPO-
BYIO SKOHOMHKY IPEUMYIIECTBEHHO B CHEKYJSTHBHYIO,
BHOCSALIYIO PACTYLIMH Xa0C B CHOHTaHHYIO KOOPAUHALIHUIO
B3aUMOJIEUCTBUS €€ CTPYKTYp BCEX TPEX YpPOBHEH. DTOT
Xa0C JOCTUT KPUTUYECKOTO YPOBHSI U CTAJ OTHUM U3 UM-
MYJILCOB MUPOBOTO KpHU3HCAa.

W3 BeTBUCTOCTH NEPBOro CBOWMCTBA KamuTana, Ho-
POXKIEHHOIO KaK U BCE APYI'He €ro CBOMCTBA pa3BEPThI-
BaHHEM U pa3pelieHreM NPOTHBOPEUHIA €r0 CyOCTaHIINY,
BBITCKACT TaKas 3aKOHOMEPHOCTh: YeM BEIIIE U THOYE
MHOTOJIMKOCTb, MOJIUCTPYKTYPHOCTh, aJalTUBHOCTh U
JUHAMUYHOCTH Ka)KJJOTO JIOKAJIbHOTO, HAIIMOHAJIIBHOTO U
TPaHCHAIIMOHAJIBHOTO KOMIIOHEHTA MUPOBOTO (hHHAHCO-
BOTO KallWTaja, TeM ycToidmBee, dP(PeKTUBHEE U JUTH-
TenpHee ero (yHKIMOHMPOBAHHE U BBIIIE CTEICHB CIIO-
COOHOCTH K CAMOCOXPAHEHHIO U CAMOPA3BUTHIO.

BTtopoe pa3naBoeHHOE CBONCTBO KanuTajia — B3au-
MOJIEHCTBUE BHYTPEHHE NMPUCYLINX €My AETEKTOPHOMH
(TIOUCKOBOW ) ¥ CENIEKTOPHOU TEHIEHITNI. JTO CBOHCTBO
HPOSBISIETCS B pa3feiIeHUH 3TOH ABOMCTBEHHON (YHK-
LIUOHAJIBHOM €ro posid B DIKOHOMHKE Ha IIOUCKOBYIO —
YTO, KaK U CKOJIbKO MPOU3BOIUTH KaXKOMY JIOKAJIbHOMY
MIPOM3BOIUTEIHHOMY KaIlluTaly MIIM KaK BbIOpaTh Hauobo-
Jiee MPUOBLIBHBIE OTNIEPAIlUH CYOBEKTaM CIIEKYISTHBHOTO
(bMHAHCOBOTO KamuTalla MPHU JaHHBIX PHIHOYHBIX YCIIO-
BUSIX U CEJIEKTOPHYIO0 — OOBEKTUBHOMN MPOBEPKH CTEIe-
HU 3PPEKTHBHOCTH BKIIOYCHUS KaXXIOTO KOHKPETHOTO
KaryuTaja B CIIOHTAHHYIO KOOPAMHALIMIO B3aUMOICHCTBUS
MHUKpPO-, MAKpO- H METAaCTPYKTYp NMPOU3BOACTBA, (prHAH-
COB ¥ IOTPeOIEHIS MUPOBOW U JIOKAJTBHBIX SKOHOMUK.

B HanGonee nonHoI 1 SBHOM Mepe 00a B3auMoeH-
CTBYIOILIMX CBOMCTBA PUCYIII MUPOBOMY IIPOU3BOIUTEIb-
HOMY (PMHAHCOBOMY KaluTajy W €ro JIOKAIbHBIM KOMIIO-

HEHTaM-KOpropauusaM. MeracTpyKTypbl 3TOr0 KaluTama 1
II00aM30BaHHOM YKOHOMHUKH Ha JIMHENHOM CTaINN KaXK 10~
T0 LIUKJIa OOBEKTUBHO U CIIOHTAHHO-CAMOOPTaHU3AI[OHHO
BBINOJIHSAIOT YIIPABJIAIOLIYIO CEIEKTUBHYIO POJIb II0 OTHO-
HIEHUIO K MUKPOCTPYKTYPHBIM CBOMM KOMIIOHEHTaM H CO-
OTBETCTBYIOILMM MUKPOCTPYKTYpPaM SKOHOMUK Ka)K/I0H cTpa-
HBI, BKJIFOYEHHBIM B MEX/YHapOIHOE pa3ie/ieHue Tpyaa U
TOBApHO-JICHEXKHOTO 0OMeHa ero pesynsratamu. Kopropa-
LMY XK€ Ha OCHOBE 00pabOTKH BCEro MaccHBa MH(OpMAaIIH
0 KOHBIOHKTYPE MUPOBBIX PBIHKOB U Y4€Ta CBOUX TEXHOJIO-
TMYECKUX U PECYPCHBIX BO3MOXKHOCTEN BEIYT aKTUBHBIA
MOHMCK U OPTaHH3yI0T paboTy MO BKIIOYEHUIO CBOEH Mpo-
JyKUUU U YCIyr B MUPOBOI TOBapHO-IEHEKHBIA 00OPOT.
M nogunHeHHas poib KOHCTPYKTHUBHA, TaK KaK HE IPOCTO
BOCIIPOHM3BOAUT, HO U OOHOBISIET HBOMIOIIMOHHO AUHAMU-
YECKYIO METacTpyTyPHPOBAHHOCTH MHPOBOTO (DMHAHCOBO-
IO Kamurana ¥ mobaan30BaHHOW SKOHOMHMKHU MOCTaBKaMU
Ha MHPOBOH PbIHOK HHHOBALMOHHBIX TOBapoB. B 3Tux B3a-
HMOJEHCTBYIOLIMX IIPOLIECCAX IIPOUCXOAUT CIIOHTaHHBIH Ce-
JIEKTUBHBIN OTOOp U BKJIFOYEHUE B METACTPYKTYPHI MUPO-
BOH 9KOHOMUKH TeX (PHPM, TapaMeTPbl, TEXHOJIOTUsI ¥ TOBa-
PBbI KOTOPBIX B HAUOOMbIIEH MEpe COOTBETCTBYIOT CIOHTaH-
HOW KOOPJIMHAIMH B IaHHBIN MOMEHT METAaCTPYKTYp MPOU3-
BOJICTBA, (PMHAHCOB M MOTPEOICHUS] U OTCEUBAIOT CaMble
Hea(dekTuBHBIe KopriopanuH. Korna sxe mponcxonurt ¢aso-
BbIIl Iiepexofl pa3BUTHsI MHUPOBOH 3KOHOMMKU Ha KpU3HC-
HYIO CTa/IUI0, BEyIlasl pOJIb IIEPEXOAUT OT €€ MEracTpykK-
TYp K MUKPOCTPYKTYpaM Hal[MOHAJIbHBIX SKOHOMUK, TaK KaK
CINOHTAHHAs KOOPAWHALYSI B3aHMOIEHCTBHS ITHX METACTPYK-
TYp B CYILECTBEHHOU Mepe pa3pylIaeTcsl CKauKoOoOpa3HO
BO3POCILMM Xa0COM. Bblzieprkasliiie yaapsl Kpusuca v Hau-
6o1ee 3((heKTHBHBIE KOPIIOPALIH CBOMMH AKTUBHBIMH IO~
HCKOBBIMU JIEHCTBUSMHU M IOCTaBKaMU OOHOBIIEHHOH CTPYK-
TYpBbI CBOUX TOBAaPOB MOCTENEHHO HE TOIBKO BOCCTAHABIIH-
BAIOT, HO ¥ PA/IMKAILHO OOHOBILIIOT CIIOHTAHHYIO KOOPAH-
HAIIMIO B3aUMOJEHUCTBUS MEra- U MUKPOCTPYKTYP MUPOBOM
SKOHOMHUKH, a C JJATOM — 1 KOOPAHHALIUIO B3auMOJEHCTBHSA
MHKPO- U MAKPOCTPYKTYP JIOKAJIbHBIX SKOHOMUK, KOTOpbIE
yXKe Ha OOHOBJICHHOM OCHOBE BOCCTaHABIIHBAIOT CBOIO CIIC-
L[UaJIM3aLHUI0 B MEXKIyHAPOIHOM Pa3eNIeHUH Tpyna. AKTHB-
HYIO POJIb B 3TOM MPOIIECCe UTPaeT M CHEKYISTUBHBIN (H-
HAHCOBBII KaIliTaJl, KOTOPBIH CKYAeT aKIUU TAKUX yCTIEIL-
HBIX KOPIIOpALMH, YBEMUINBAsl UX (PUHAHCOBBIC PECYPCHI.
Poinb rocynapcTBEHHBIX ¥ MEXKAYHAPOAHBIX PErYIATOPOB B
MPOLECCE BBIXOA U3 KPH3UCA CBOAUTCSI K Pa3IUUHBIM Me-
pamM cozzaHust Hauboee G1aronpUATHOrO 3KOHOMHYECKOTO
KJIMMaTa IIsl TAKUX (PHPM-HOBATOPOB U UX BHYTPHCTPAHO-
BbIX CME>KHUKOB U B ITPEAOTBPAILEHUY pa3pyIIEeHUs MUPO-
BOM (PMHAHCOBOM CHCTEMBI H €€ JIOKAJIbHBIX KOMIIOHEHTOB.
INoHnmaHMe conepikaHust STUX IPOLIECCOB BIACTSMU U PY-
KOBOJSIIUMH CYOBEKTaMH 3KCIIOPTHBIX, IMIOPTHBIX KOP-
MOpanuii ¥ aKTUBHBIMH CyOBEKTaMH CIICKYJISITUBHOTO HC-
TIOJIb30BAaHNS! (PUHAHCOBBIX PECYPCOB B KAKOH-TO Mepe MO-
KET CII0cOOCTBOBaTH 00JIee OCO3HAHHOMY COCTABIICHHIO
anroputMa Hanbosee 3P (HEKTHBHBIX X JSHCTBUI HA MUPO-
BBIX M HAI[OHAJIBHBIX PHIHKAX.
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B 3THX paccMOTPEHHBIX B 0OLIEM ILIaHE MpolLeccax
peanu3anyu IeTeKTOPHO-CEIEKTOPHBIX CBOMCTB MHPOBO-
ro (pMHAHCOBOT'O KalIUTAaJIa B3aUMOICHCTBYIOT U AUCKPET-
HO B3aMMONPEBPAIIAIOTCS U3 CHEKYIITHBHOMN B IIPOU3BO-
IUTENbHYIO (hopMy 1 00paTHO (PMHAHCOBBIE PECYPCHI MH-
poBoro ¢uHaHCcOBOTO KanuTaia. [loaromy ux nenenne Ha
9TU (OPMBI OTHOCHUTEIBHO, TUHAMUYHO, TEKyU€e U 3aBUCHUT
B KaK/IBII JAHHBI MOMEHT OT BBIIIOTHSIEMBIX STUMH CPeJl-
CTBaMH (DYHKIUH TPOM3BOAUTENILHOTO UITH CHIEKYIATHBHO-
O XapakTepa. B TakoM KOHKYpEHTHOM B3aUMOZIEHCTBUN U
B3aMMOIIEpEX0Je APYT B JIpyra NpOU3BOAMTEIHHON U
CHEKYSITUBHON (hOPM MUPOBOTO (PHHAHCOBOTO KaluTasa
JOMUHHPYET Bce bornee 1 Oosee NpUObLIbHAs CIEKYISATHB-
Has ero ¢opma. B ycimoBusx upesmepHo Indepann30BaH-
HOU MUPOBOM 3KOHOMUUYECKOH MTOJUTUKY, JOIIYCKAIOLEH
HOYTH MOJTHYIO CBOOO/TY CIIEKY/IATUBHBIX ICHCTBUI (hrHAH-
COBOTO KanuTana 3Ta opma ero obopora craja cBoeod-
Pa3HBIM OoJiee CHITBHBIM, YeM ITPOM3BOANTEINBHAS €T0 (Gop-
Ma aTTPaKTOPOM (IIPUTSTUBATENEM ) IEPETEKaHNs BCE OOMIb-
mIeif YacTH MUPOBBIX M HAIIMOHAIBHBIX (PUHAHCOBBIX pe-
CYpPCOB M3 IPOU3BOACTBEHHOIO CEKTOPa MHPOBON 3KOHO-
MHKH B (prHAHCOBBIH. CaMOI0CTAaTOYHBIH, YCKOPEHHO pa-
CTyIIM 3a CYeT BCe OOJBIIEro pa3Maxa CIEKyISTHBHBIX
oreparyii HA MUPOBBIX M HAIIMOHANBHBIX PHIHKAX U CIIIe
GoJiee yCUUBILUNA CBOXO JOMHHUPYIOILYIO POJIb 33 CUET
CKYIKH OOJbLIEH YaCTH PE3KO YIABLIUM B LIEHE aKUUi 1
JpyTuX IeHHbIX Oymar. OOmIbHOE pehPHAHCUPOBAHUE U
pEKaUTaIM3aIHs HOTPS3IINX B CHEKYISIUSIX OAHKOB BO
UM CTIACEHNS OT Kpaxa MHPOBOH U JIOKaJIbHBIX (pUHAHCO-
BBIX CHCTEM HE TOIBKO HE 3aTOPMO3HIM MPOLECC YCKO-
PEHHOTO IIPEBPAIEHHUS MUPOBOI! X JTOKATBHBIX SKOHOMHK
B CIIEKYJISITHBHEIC, HO U erme Oonee yckopumu ero. [lpen-
HOpUHATHIE ke JIBaAlaTKON U APYTUMU MEXAYHAPOIHBIMU
OpraHu3alUsAMH MEpPbI 110 0CIA0IEHHIO TAKOH CTIEKYIATHB-
HOM TEHJCHIIMH UX Pa3BUTHS HOCSAT CKOpPEE TAKTUYIECKUH,
HO HE CTPATETUUECKUI XapaKTep.

TpeTbe cBOMCTBO (PMHAHCOBOIO KaNuTaaa — WHHO-
BallMOHHOE, CHCTEMOPA3BHBAIOIIEE €r0 BO3ACHCTBUE HA
r00aIbHBIC IPOLECCH paUKAIBHOM MepeCcTPOHKH TeX-
HOJIOTMYECKOT0 yKjaaJa, CTPYKTyp NpPOU3BOJACTBA,
CyOBEKTUBHOIO CBOEr0 COCTaBa, MUPOBOH M HAIHO-
HaJIbHBIX 9KOHOMHUK 1 PbIHKOB.

OnHO M3 caMBIX CYIIECTBCHHBIX IIPOSIBIICHUI HHHO-
BAI[IOHHOCTH MUPOBOTO IPOU3BOAUTEIHLHOTO (PHHAHCOBOTO
KaIUTaja U €ro JIOKaJIbHbIX KOMIOHEHTOB B IPOM3BOJCTBEH-
HOM CEKTOpE MUPOBOH M HAIMOHANBHBIX SKOHOMHUK CO-
CTOUT B TOM, YTO OH ChII'paJl PELIAOLIYIO POJIb B IEPEXO/E
UX K HH(POPMAIMOHHOMY TEXHOJIOTHIECKOMY YKJIay, OT-
KpPBIBLIEMY LIMpoOUaiillie BO3MOXKHOCTH ISl YCKOPEHHO-
ro 0OHOBJIEHHS X CAMOM TEXHOJIOTHH, M IPOYKLUH, K YCIyT
OBITOBOTO U OCOOCHHO MPOM3BOJICTBEHHOTO XapaKTepa.
['maBHast ABIDKYIIAS CHJIA 3TOTO MpoLecca — cHhopMHUPO-
BaHHBII STUM KaIIMTaJIOM U CUCTEMOI 00pa30BaHUsI BBICO-
KOKBaITN(HUIIMPOBAHHBIN TBOPYECKHUI KOHKPETHBIN TPYH
HOBAaTOPCKOM 4aCTH [IEPCOHAJIA OCHOBHBIX [IOAPA3AEICHUN
KOpIIOpaluil J0KaJIbHOI'O U TPaHCHALMOHAIBHOIO MACILI-

Taba. IMEHHO Takoro poJa KOHKPETHBIN TPy CO3aeT yc-
KOPEHHO PacTyLIYIO [0 yAEIbHOMY BECY HHHOBAaLlUOHHYIO
COCTAaBHYIO CTOUMOCTH TOBAPOB, COOTBETCTBEHHO YMEHbB-
IIAeTCs yAEeTbHBIA BEC IPYTOi COCTaBHOM 3TOi 00mIeH cTo-
HUMOCTH, KOTOpasi co3aeTcsi abCTPaKTHBIM TPYIOM U Ipy-
TMMH U3AEp’KKaMU ITpou3BoicTBa. Ho u3 moTeHnmansHoi
B PEAILHYIO 3Ta HHHOBAIMOHHASI COCTAaBIISIONIAs CTOUMO-
CTH TOBapOB M COOTBETCTBEHHO B N30BITOYHYIO MPHOABOY-
HYIO CTOUMOCTb U 100aBOYHYIO IPUOBLIb IPEBpALAeTCs
TOJIBKO B Pe3yJbTaTe UX pealld3alliy 3a CYET YCTOWYMBO
BBICOKOT'O CIIPOCa Ha HHHOBAI[MOHHYIO MPOIYKIHUIO U yC-
Jyr# OBITOBOTO U NMPOU3BOJCTBEHHOTO Ha3zHadeHus. Ilo-
3TOMY OHa CO3/1a€TCs U B IPOM3BOJCTBE, U B 0OpAIIEHUN.
Ha ObITOBBIE HHHOBAlIMOHHBIE TOBAphl TaKOH BBICOKHI
CIPOC TTOPOXKIACTCS IPHUPOAHBIM CTPEMIICHHEM JIIONEH K
HOBHU3HE U MPECTHKHOCTH B IOTPEOJICHUH U peajibHO 00ec-
MI€YMBAETCSI BBICOKUM YPOBHEM J0XOJ0B OOJIbLIIMHCTBA Ha-
CeJIeHUs] Pa3BUTBIX CTPaH, JEIIEBU3HON U JIIOTHOCTHIO IO~
TpeOUTENBCKOTO KpeTUTOBaH S Ha HOBYIO TEXHOIOTHIO —
CTpEeMJICHHEM CYOBEKTOB KOPIIOPAaTUBHOTO KalMTana K
MaKCUMH3aLUU TPUOBUTH U KalIUTAJIM3aLIMH aKIUii 3a CUeT
BHEJIPEHUs HOBEHIIMX ee 00pa3uoB. Takas MHHOBaLIMOH-
HOCTB IIPHUCYINA U TPAHCHALMOHAIBHBIM IPOU3BOAUTEb-
HBIM KOPIOPAIUSIM, CHITPABIINM CYIIIECTBEHHYIO POJIb B
YCKOPEHHMH IIEpEMELICHU I MHOT'MX BUIOB IPOU3BOJICTBA U
WHGPOPMAITHOHHON TEXHOIOTHH B cTpanbl FOBA ¢ Gnaro-
MPUSTHHIM HHBECTUIIMOHHBIM KJIIMATOM H JIeIIIeBOii pabo-
9eit CUIIOH, 9TO CIOCOOCTBOBAIIO IIPEBPAILICHUIO UX B ITIaB-
HBIE LIEHTPBI KCIIOpTA.

Pemaronnyto u caMmylo akKTHBHYIO POJb B peajn3a-
IIIH 3TOTO PACCMOTPEHHOTO U APYTUX WHHOBALIMOHHBIX
CBOWCTB MHPOBOTO NPOU3BOIUTEIBHOTO (hPHHAHCOBOTO
KaIuTasa U B IPEeBpallleHHH €ro B CaMblii MOLIHBIH aBTO-
KaTaJu3aTop MHHOBALMK HE TOJIBKO B IPOHU3BOJCTBEHHOM
U (PMHAHCOBOM CEKTOpax MHMPOBOI 3KOHOMHKH, HO H B
JPYTHX COIUATBHBIX c(hepax UrpaeT pafuKaIbHOE OOHOB-
JIEHHE UM CBOEH CYObEKTUBHON CTPYKTYPHI.

CyObeKTHBHBIN COCTAB JTOKAJIbHBIX IPOU3BOIUTEb-
HBIX U CIIEKYJISITHBHBIX ((MHAHCOBBIX KaITUTAJIOB ACITHTCS B
KPYITHOM IUTaHE HA OOBIYHBIN U PYKOBOJSIININ IEPCOHAIL.
B n3meHeHuu kauecTBa CyObEKTHBHON CTPYKTYPhI 00E€UX
($opM KanuTasa 3a HOoCIeHee CTOJIETHE IPOU30LIEN 110-
HACTOSIIEMY B3PBIBHOW CKauOK. YIEIbHBIN BeC KBaTH(U-
IIIPOBAHHOTO TPYAA B IPOU3BOACTBEHHOM CEKTOPE BBICO-
KOPa3BUTBIX CTPpaH BbIPOC ¢ 5% 10 OoJiee, ueM IOJTOBUHbI
cOCTaBa HAEMHBIX Pa0OTHUKOB, B (PHHAHCOBOM CEKTOpE
HEKBAJM(UIMPOBAHHBIHN TPYA IPUMEHSIETCS TOJIBKO Ha MTOJI-
cOOHBIX paboTax. MHOTOKPATHO BEIPOCIIH YIEIBHBIN BEC
U KOJIMYECTBO MEHEDKEPCKOI0 COCTaBa U Npyrux pabdor-
HUKOB OCHOBHBIX ITOJpa3/iesIeHUIi KOpIOpaLuii, rae Tpeody-
eTcsl He IPOCTO BBICOKOKBATH(PUITPOBAHHBIM, HO M HOBA-
Topckuit Tpya. Ho, k coxkaneHnto, MHOTOKpaTHO ObIcTpee
MHOKUTCS YUCIICHHOCTb TAJIAHTJIMBBIX CIIEKYJISTHTOB (pu-
HAHCOBOT'O CEKTOPa, CHOCOOHBIX HAa PUCK. B Thicauy pa3
BBIPOCJIO YHCJIO YUEHBIX, 3aHATHIX (DyHIaMEHTAIbHBIMY,
MPUKIAIHBIMI HCCIICIOBAHUSIMU M M300pETaTeIbCTBOM
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npenmMytecTBeHHO B cTpykTypax HOKP.
VHHOBaMOHHOE CBOWCTBO MUPOBOIO (PMHAHCOBO-
TO KalMTaJla U €ro JIOKAJbHBIX KOMIIOHEHTOB 0COOCHHO
SPKO TPOSIBIJIOCH B MPEBPAIIEHUN BCEX PA3HOBHUIHOC-
TeH PHIHKOB B MH(PACTPYKTYpPY pa3penIeHIsi BHYTPECHHUX
NPOTUBOPEYHH X CYOCTaHINH U B cepy peanu3aluu
IpUOBIIBHOTO CAMOBO3PACTAHHS UX CTOUMOCTH.
DEeHOMEHOIOTHYECKH ATO IPOSIBUIIOCH B HECKOIBKUX
cMmbIciiaX. Bo-nepBbIX, BO BKIIOYEHUH PACTYILIEr0 MHO-
JKECTBA JIOKAJIbHBIX PHIHKOB B CTPYKTYPY MHPOBOTO IJIO-
0anM30BaHHOTO PHIHKA C LIEJIBIM PSIIOM €T0 Pa3Hoo0pas-
HBIX (OPM, KIACCU(DHIUPYEMBIX IO Pa3JITIYHBIM KPUTEPHU-
SIM, U B YCKOPEHHOM HX IIPEBPALLIEHUH B KOMIIOHEHTHI [TPU-
OBUTEHOTO (DYHKIMOHUPOBAHHS MHPOBOTO (PHHAHCOBOTO
KamnuTaja B 00enM ero hopmax. Bo-BTOpPBIX, BCe 3TH phIH-
KU B T€UECHHE MPOIUIOT0 CTONETHSI K OCOOEHHO B MOCIIe-
JTHHE HECKOJIBKO JIECATUIIETUI IEPEepOCIn B UHPPACTPYK-
TYpy T€YEHHS AUCKPETHO B3aUMOIIPEBPALLAIOIIUXCS APYT
B Jpyra BCTPEUHBIX €r0 MOTOKOB TOBAapHO-(pUHAHCOBOU
CTOMMOCTHOM INIa3MbI 00pamieHus PUHAHCOBOTO KaITUTa-
J1a, KOTOpast IpeBpaTuiIach B ((MHaHCOBO-TOBAPHYIO IIa3-
My ¢ MHTCHCHBHBIM BO3pACTaHHEM YIEIBHOTO Beca (hu-
HAHCOBBIX CTPYKTYp ee TeueHus.. OHO pa3/iesieHo Ha TpU
TaKoKe AUCKPETHO MPEBPAIIAEMBIX APYT B Apyra MOTOKa
— JIEHEe)KHO-BaJIFOTHBIN, LIEHHBIX OymMar U J1€pHBaTHBOB.
JIByM mociie THUM MPHUCYI 0COOCHHO OBICTPBINA 000POT 1
YCKOPEHHBIH pOCT Macchl CIEKYJIITUBHOM YaCTH MHUPOBO-
ro (PMHAHCOBOTO KanuTasa, 0osee NpUObIIBHOM, 4eM Mpo-
W3BOJICTBEHHAS €TI0 YacTb. B-TpeThbuX, MPON30I1IE] CKaYOK
MHTEHCHBHOCTHU IOMUHUPYIOLLETO BO3AEHCTBUS (PUHAHCO-
BBIX PBIHKOB Ha BEIHO-?HEPreTUIECKIE U HH(POPMAIMOH-
HBIE PBIHKH. Takoe JOMUHUPOBaHNE (PHHAHCOBBIX PHIHKOB,
C OIHOH CTOPOHBI, CIIOCOOCTBYET YCKOPEHHOM KanuTaiu-
3aLMH aKLMI NPOU3BOAUTENBHBIX KOPIIOPALM, TPUHOCS UM
JOTIOTHUTEIIbHbIE (PMHAHCOBBIE CPEICTBA U YCHIIHBAS UX
BO3MOXKHOCTH BO BHEJIPEHUHT HAHOTEXHOJIOTUH C €€ CKad-
KOOOpa3HbIM COKPAILLIEHUEM JHEPIO- U MaTepUaIOEMKOC-
TH BbITycKaeMol npoaykuuu. Ho, ¢ ipyroii cTopoHsl, Jier-
KO TOJy4acMble OT KaHUTAIN3ALUH aKInil (PHHAHCOBBIC
CPEACTBA IIPH TIOCTOSTHHOM B OCOOCHHO PacTyILEM CIIPO-
C€ Ha 3BOJIIOLIMOHHO OOHOBJIIEMBIE TOBAPBI KOPIIOPALIUiA
HE CTHMYIHPYIOT IOJITOCPOYHBIE HHBECTHIINH, CIIOCO0-
CTBYIOIIHE MTEpPepacTaHIO BEICOKOA(P(HEKTHBHOI e1ie 1H-
(hopMaIMOHHOHN TEXHOJIOTHHU B HAaHOTeXHOIoruro. Hampo-
THUB, CO3/1AI0T COOJIa3H BHICOKOIIPUOBUILHOTO CIIEKY/IATHB-
HOT'0 HCIOJIb30BaHUSI CYLIIECTBEHHOM YacTH 3THX CPELCTB
Ha ((MHAHCOBBIX PBIHKaX. B-ueTBepTHIX, 3TOT U IpyTHe (hak-
TOPBI BEICOKOH MPUOBIIEHOCTH (PHHAHCOBBIX PHIHKOB, MO-
pokaaemMble TOMUHHUPYIOLIEH POJIbIO CHEKYIATUBHOTO
(bHHAHCOBOTO KaNUTaJa, IIPEBPATIIIN HX B BEIYLIYIO CHITY,
KOTOpast MOIIHO MMITYJIbCUPYET IEepPETeKaHNE pacTyIleH
JIOJT! MUPOBBIX (PMHAHCOBBIX CPEACTB U3 MPOU3BO/ICTBCH-
HOTO CEKTOpa MUPOBOW SKOHOMHKH B (pHAHCOBBINA. Ha-
pacrarolias cuiia 3Toi TeHIEHIIMH OCOOEHHO OIIacHA TEM,
YTO IIPEBPAIIAET C YCKOPECHUEM INI00ATN30BaHHYIO SKOHO-
MUKy U3 IPOU3BOJUTENHHOM B CHEKYIISITHBHYTO, TPOHU3AH-

HYIO PacTYIIUM Xa0COM.

B CyIIHOCTHOM CMBICIIE KalIUTall TaK CUCTEMOIIPE-
00pa3yeT JOKaMUTAINCTUIECKHH PEIHOK, YTO OH U3MEHSI-
eTcs B CaMblil CYIIIECTBEHHBIN (paKTOp IMPEBpaICHHUS 110-
TEHUUABHO Pa3IBOCHHON CyOCTaHIMY KallhTalla B peasb-
HOE B3aHMOJIEHCTBHE €€ COCTaBHBIX — CTOMMOCTH U Ca-
MOBO3pAaCTalOILEN CTOMMOCTH, T.€. pPbIHOK CTAHOBUTCS OJI-
HOH U3 CaMBIX CYIIECTBEHHBIX Chep CaMOBOCIIPOU3BO/-
CTBa KamuTana ¥ ero cyocranuuu. CucteMonpeodpasyto-
I1ast THHOBaMOHHOCTh (PMHAHCOBOTO KaIIMTaJIa, OTIOCpeI-
CTBOBaHHAs (DYHKIIHOHMPOBAHNEM MHOXECTBA 00pasye-
MBIX UM PBIHKOB KaK KOMIIOHEHTOB MHPOBOTIO pBIHKA,
COCTOMT B TOM, UTO BCSI 3Ta CIOXKHEHIIast MOTUCTPYKTYp-
Hasg ¥ MHOTO(YHKIIMOHANIbHAsE MUPOBasi pIHOYHAs CHC-
TeMa UrpaeT Bce Ooiee Pemarollylo poib B CAMOBOCIH-
POM3BOACTBE U PACTyIIeM 000COOIEHUU CyOCTaHIIHMA
MPOU3BOJUTENBHOTO U CINEKYISTHBHOIO MHPOBOTrO (hu-
HAHCOBOTO KaNnuTazia.

Kanuraimy BooO1mie 1 (pHaHCOBOMY KaITUTAITy B OCO-
OEHHOCTH IIPUCYIIH BCE CBOIICTBA HHTEHCUBHO (DYHKIIHO-
HUPYIOIIEH COBPEMEHHOW COLMAIBHOW JUCCUITATUBHOM
(pacceusatolieil) CTPYKTypbl, KOTOpasl BHIIOJIHSIET €IlE U
POJIb aBTOKATAJI3aTOPA COOCTBEHHOT'O CHCTEMOPA3BHUTHS,
PpasBUTHSA IMOOATH3AIIH MHPOBOI SKOHOMUKH, €€ KOMIITO-
HEHTOB — JIOKAJIbHBIX 3KOHOMHK U YCKOPEHHS PaJUKalb-
HOTO MpeoOpa3oBaHU UX TEXHOJIOTHUECKUX YKIAIO0B U
COLMAJIbHBIX CUCTEM. B 9TOM IIposiBIIsieTCS UETBEPTOE pa3-
BETBJICHHOE CBONCTBO KalHTalla, ONTy4IHBIIIee Hanboiee
TIOJTHOE ¥ Pa3HOCTOPOHHE pa3BUTHE B MUPOBOM (pHHAHCO-
BOM KaluTaje KaK caMOi COBpeMEHHOI ero opmMe.

JuccunaTtuBHas CTpyKTypa MHPOBOTO (PUHAHCOBO-
IO KaIlUTaJIa IPeJCTaBIseT cO00i OTKPHITYIO, aBTOKATAIH-
TUYECKH B3aHMOJECHCTBYIOLIYIO C OCHOBHBIMU CTPYKTY-
paMu MUPOBOM SKOHOMHKH U COLIMANBHOM Cpesbl U IHK-
JIMYECKU (PyHKIMOHUPYIOILYIO, COLHANBHYI0 CUCTEMY HaH-
BBICHIETO YPOBHS CJI0)KHOCTH U MHTEHCUBHOCTU €€ BO3-
IeficTBHA Ha CHCTEMOINIPeoOpa3oBaHKe U PA3BUTHE U CBO-
el CTPYKTYpBIL, U QYHKIMHA, U COIUATTBHOMN CPEJIbl KAXKIOH
CTpaHBI ¥ BCETO MUPOBOTO cooOmecTBa. [leiicTBue ee
CHCTEMONPe0OPa3yIoIeH PO, BKIIOUUBIIEE 33 MOCHe-
JIHEE CTOJIETUE PsJ] TPOMEKYTOUHBIX U J1BA MUPOBBIX KpU-
3uca, Haubolsee MOJHO MPOSBUIIOCH B BHICOKOPA3BUTHIX
CTpaHax, I7Ie JOCTUTHYT CaMblii BBICOKMH ypOBEHb pa3BU-
THSI MH(OPMAIMOHHOH TEXHOJIOTUH, HACKIIIICHHOCTH U pa3-
HOCTOPOHHOCTH OBITOBOTO ¥ IPOU3BOACTBEHHOT O META00-
JM3Ma U CTaHIapTOB YeJIoBedecKoro pa3sutus. OJHako 3a
MOCIIEIHUE JECATUIETUS IPOU30ILI0 TAKOE YPE3MEPHO
YCKOPEHHOE pa3BUTHE (HAHCOBOTO CEKTOPA MUPOBOH HKO-
HOMHMKH, KOTOPOE UHTEHCUBHO YCUITHIIO I€KOHCTPYKTUB-
HYIO COCTABJISIOIIYIO CHEKYISTUBHOTO ()MHAHCOBOTO Ka-
IUTaa, IPEBPATUBILETO 3TOT CEKTOP B CAMOAOCTaTOUHBII
u 0ojiee BBICOKOIPUOBLIBHBIMN, YeM MPOU3BOACTBEHHBIN.
Takoe upe3MepHOE YCKOPEHUE €ro Pa3BUTHS U BCe OOIIb-
1iee JOMUHHPOBAHUE CIEKYISITUBHBIX ONEpalyii Bce HH-
TEHCHBHEE Pa3pyllallo CIIOHTAHHYIO MEKCEKTOPHYIO KO-
OpAMHALMIO €r0 B3aMMOJAEHCTBUSA C IPOU3BOJCTBEHHBIM
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CEKTOpPOM. JIOCTUTHYB KPUTHYECKOTO YPOBHS, 3TOT pas-
PYLIUTENBHBINA MPOLIECC CTall OAHUM U3 IMOOAIBHBIX (haK-
TOPOB COBPEMEHHOTO Haudana (PUHAHCOBOTO MHPOBOTO
Kpu3uca. BTopeiM mo6anbHEIM (pakTOpoM, TOATONKHYB-
UM ME€PEpacTaHhe 3TOr0 KPU3Kca B (PMHAHCOBO-3KOHO-
MMYECKHH, CTAJI0 KPUTHUECKOE HAPYIIEHUE HApaCTAOIUM
Xa0coM (PHHAHCOBOI Chepsl CIOHTAHHOH MEXCTPYKTYp-
HOU KOOpAMHALIMY B3aUMOAEHCTBHUS ME€ra- © MUKPOCTPYK-
TYp MUPOBOH SKOHOMUKH, OTEPS METaCTPYKTyPaMHU CBO-
el CTOMMOCTHO-IICHOBOH YIPAaBISIIOIIEH POIH. JTa POIIbh
Ha OOJIBIIYIO YaCTh KPU3UCHOT'O BPEMEHH IEPEIITa K MUK-
POCTPYKTYpaM JIOKAJIBHBIX SKOHOMUK, UTPAIOIINM pelIa-
IOILYI0 POJIb HE IIPOCTO B BOCCTAHOBIEHUH B3aUMOJEH-
CTBUSI MEXKCEKTOPHOH U MEKCTPYKTYPHOI KOOpAMHALUY
(DYHKIIMOHHPOBAHMSI MUPOBOH SKOHOMHKH, HO U B Pajii-
KaJIbHOM OOHOBJICHHHU 3THX JIBYX POJOB II00AJIbHOM KO-
OpJMHALIMY €€ CAMOPA3BUTHS. 3/1ECh CIIEyeT HOTUEPKHYTh,
YTO HApYLLIEHHE 3TUX JBYX POJIOB €€ KOOPAUHALUY — JIUIIb
HPOSIBJICHNE PAa3BEPTHIBAHIS HA YPOBHE MUPOBOIT S3KOHO-
MHKH CIOKHOH (pyHIaMEHTAIbHON NPUINHBEI COBPEMEH-
HOT'O MUPOBOI'0 KPU3UCA, PACCMOTPEHHOH B IBYX MOCIIE-
JHUX MOUX CTaTbsIX.

CucteMopa3BUBatoLIast poJib AUCCUIIATUBHOM CTPYK-
TYpPBI MEPOBOTO (PMHAHCOBOTO KAaIIMTalIa OCYIIECTBIACTCS
Ha OCHOBE pabOThI OYEHB CJIOXKHOTO, IIPHCYILETO eMY Me-
XaHM3Ma PerylIMpOBaHUs aBTOKOJIE0aTeIbHOTO ero (yHK-
IIHOHUPOBAHUSL. [JIs1 TydIiero moHUMaHus paboTHI 3TOTO
MEXaHU3Ma 00pa3HO MPEACTABUM €0 KaK MeXaHU3M (yH-
KIMOHUPOBAHUsI CBOEOOPA3HOH SJKOHOMUYECKOH IEHTPaIb-
HOHI HEPBHOW CHCTEMBI (PUHAHCOBOTO KaluTaja, COCTOs-
et 13 SKOHOMUYECKOTO MEraMo3ra U HH(PPaCTPyKTYPHL,
nepearoeil CHrHabl IPMOil 1 00paTHOH CBS3H, HIY-
IIKE OT B3aUMOJEHCTBYIOIMX CTPYKTYP MUPOBOIO MpPO-
U3BOJICTBA, (PMHAHCOB M MOTpebieHns. CMoJenupyeM B
YIIPOILEHHO-00pa3HOM BHE pabOTy 3TOTO CIOKHOTO Me-
xaHm3Ma. Ho moapo6HO TONIBKO ITTaBHOI €ro COCTaBIsIo-
el — MexaHu3Ma paboThl SKOHOMUYECKOTO MEraMo3ra
MHpPOBOTO (puHaHCOBOro KanuTana. [Ipu abecrparuposanun
OT CHCTEMBI CJIOXKHBIX MEXaHU3MOB HH(PACTPYKTYPHI I1e-
peaadu U UCTIONHEHHS CHTHAJIOB €T0 MPSMOI M 00paTHOM
CBSI3H, KOTOPasi BKIIIOYAET KOOPANHAIINIO paOOTHI HHCTHTY-
LHOHAJIbHBIX, XO35IHCTBEHHBIX, IPABOBBIX, TOCYAapPCTBEH-
HO-PETYIATOPHBIX, MEXKTYHAPOJHBIX PEKUMHBIX ITPOLIEC-
COB U JPYTHUX MEXaHU3MOB.

I'maBHBIE MMKPOKOMITOHEHTBI MUPOBOTO (PHAHCOBO-
o KanuTalla-koprnopanuu GopMUPYIOT B KaxIblii onpene-
JICHHBIH IEPUOJ BPEMEHHU KPYITHBIE X MEJIKHE METacTPyK-
TYpBI II00AJT30BAHHON SKOHOMHKH C MPUCYIIUMH UM B
JAHHOH NepUo] OTHOCUTENIBHO JONT0KUBYILUMU YIIPAB-
JSOIMMH TapaMeTpamMu. ITa UX yIpaBIsIoLIast POib CIIOH-
TAHHO OCYIL[ECTBIBIETCS Yepe3 aKTHBHYIO pab0oTy MeraMmosra
(bmHAHCOBOTO KanuTaa, MPEeACTABIISIOIET0 COO0M CTPYK-
TYPHO-pacHpe/ieNIeHHyI0 110 OCHOBHBIM €T0 (DyHKIHAM
CHCTEMY TAKOT'O CIIOHTAHHOTO PErYINPOBAaHHSI KOOPIUHA-
L[UM B3aMMOJIEICTBUSA KPYITHEHIIINX CTPYKTYP U CEKTOPOB
MHUPOBOI 3KOHOMUKH, YTO OHA JUKTYET CIIELUAIN3ALUI0

MIPOU3BOJCTBEHHOM U PHIHOYHOM EATENEHOCTH KaXI0MY
MHUKPOKOMITOHEHTY MUPOBOI0 (pMHAHCOBOTO Kanurana. B
3TOM CMBICTIE OH B KAKOH-TO Mepe Mogo0eH 4eIOBEYECKO-
MY MO3TY, TaKKe IPEICTABISIONIEMY cO00H pacIpeelieH-
HYIO CHCTEMY TIO CIIIHATN3alUH (PYHKIHH €TO OTIEIIOB,
CaMOOPTaHU3YIOIIHX U paboTy BHYTPEHHHUX OPraHOB He-
JIOBEKa, M €r0 JCHCTBHSA, 3aBUCSIINE OT CUTHAJIOB BHEIII-
Hell cpenpl. Ho B KOpeHHOM OTIMYMM OT YEJIOBEUECKOIO
€ro (PYHKIMHU CIOHTaHHO-CaMOPETYISTOPHON MEKCEKTOP-
HOH M MEXCTPYKTYpOH KOOPIHWHALMKM B3aUMOJECUCTBUS
Mera- 1 MEKPOCTPYKTYP MUPOBOM SKOHOMHUKH OCYII[ECTB-
JISTIOTCS HE uepe3 (DH3UKO-XUMHYECKHE B3aUMOCBSI3H HEel-
POHOB, a Yepe3 KpeaTuBHYIO paboTy IpeBHEHINEH yCTOM-
YMBO BOCIIPOM3BOIUMOM ThICAYENETUAMH CTOMMOCTHOM
COCTAaBHOMN €ro CYOCTAaHIIMM M 4Yepe3 IMOPOKIAECMBIE €0
MHUPHUAJIbI aBTOKOJIEOaTeNbHO paboTaIOMINX EHOBBIX Me-
XaHU3MOB-HEHPOHOB, OIIOCPEICTBYIOLIUX BCE 0€3 UCKIIIO-
YEeHHUs TOBAPHO-AECHE)KHBIE ONEpPaLliy HA MUPOBBIX PhIH-
Kax. J[MHaMMKa KOHBIOHKTYPHBI 3TUX PHIHKOB, PEIIAOIIIM
00pa3oM 3aBHCSIIAsI OT CTCTIEHH MEXCEKTOPHOM U MEX-
CTPYKTYpHOH KOOpIMHALMU B3aUMOAEUCTBUS CTPYKTYD
BCEX YPOBHEW MUPOBOW 3KOHOMUKH, CHOHTAHHO AUKTYET
MHKPOKOMITOHEHTaM MHPOBOTO (PHHAHCOBOTO KAaIHTaNa-
KOPHOPAIMSM CIICIIHATH3ALIIO HX Pa0OTHL, 00eceunBato-
LIyI0 MAaKCUMM3ALIHIO UX TPUOBUIN U KallUTAJIU3aLUH aK-
1uil. B mpon3BoaCTBEHHOM CEKTOPE — IO MPOU3BOJICTBY
U TTOCTABKaM Ha PHIHKH ONPEIEICHHBIX TOBAPOB U YCIIYT,
B (PMHAHCOBOM — IO CTETICHU YJACTHUS B Pa3JINUHBIX CIIe-
KYJIITUBHBIX onlepauysix. ToBapHO-IE€HEKHbIE OTepalLiy B
9THUX CEKTOpaxX OJHOPOAHBI [10 CBOEH CTOMMOCTHOM OCHO-
BE U IPOLECCY CAMOBO3PACTaHUS CTOUMOCTH JIOKAJIBHBIX
KaIMTaJIOB, HO YPE3BEIYAHO Pa3HOOOPA3HBI 10 KOHKPET-
HBIM MEXaHU3MaM CIIeLaI3aLuU paboThl KOPIOPALUHL.
OnHako 1o Mepe yCUIIeHUs JOMUHUPOBaHUS (pUHAH-
COBOTO CEKTOPA U €T0 PHIHKOB, CIIEKY/IITUBHBIC OCPAIHN,
Ha KOTOPBIX OCHOBAHBI Ha pe(HIEKCHBHOM, B PA3IIIHON Mepe
OTOPBaHHOM OT CTOMMOCTH LIEHOOOpa30BaHUM, B paboTe
MeXaHHW3Ma Meramo3ra HakaIuIMBaeTcsl Bce OOJIblle U3bs-
HOB. [71aBHBIN U3 HUX — yBEJIUYUBAIOIIUICS OTPBIB CIIe-
KYJISITUBHBIX IIEH OT PeabHOH CTOMMOCTH, TIOAABIISIOIIIHA
PETYISITOPHYTO (PyHKIUIO Meramo3ra. [0CIoICTBO 3THX IIeH
B (PMHAHCOBOM CEKTOPE MHUPOBOI SKOHOMHKH HAHOCHT €i
IIBOIHOM Bpe. [T0100HO BaMITUpy 3TOT CEKTOpP BCACHIBAET
B CBOU CTPYKTYPBI PacTYIIYIO 4acTh JJOXOAOB PEabHOTO
CEKTOpa U NPEeBpaLIaeT UX B CIIEKYIIITUBHbIE, IPUHOCAILUE
6onbiure npuobUTH. [Ipou3Bos Jke OTPOMHYIO C yCKOpe-
HHEM PacTYIIy0 MacCy (PMKTHBHO-BUPTYAIbHBIX (PUHAHCO-
BBIX CPEZICTB, OBICTPO MEPETEKAOIINX B HanboIee MpUObLTE-
HBIE CTPYKTYpPbl MUPOBOH SKOHOMHUKH 1 00pa3yroLye B Be-
IYIUX U3 HIX (DMHAHCOBBIE ITy3BIPH, OH PEIIAFOIINM 00pa-
30M IOZIBOJUT PETHOHATIBHBIE  MEPOBYIO SKOHOMUKH K pe-
HeccusiM, (pUHAHCOBBIM KpU3HCaM, TaK PACIIATABIINM 32
MOCJIEAHUE IECATHIIETHS] MUPOBYIO 3KOHOMUKY, UTO pa3pa-
3UJICS MUPOBOW (PMHAHCOBO-3KOHOMHYECKHIA KpHu3uc. B
VYKpauHe 3TOT «BaMIHp» elie Ooinee MHOrooOpaseH U BT-
HyJ €€ 3KOHOMHKY B caMblil ITyOokuii kpmsuc. Hanbonee
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PpazopsioIIre SKOHOMHUKY €r0 00pa3bl— BCETTPOHUKAIOIIAs
KOPPYIILHSL, COBEPIICHHO Oe3HaKa3aHHAs CPEIN MPaBSIIeH
BBICILICH OJINThI, U30IIPEHHBIMHA METOAAMH PAa3BOPOBLIBA-
IOILIEH (PMHAHCOBBIE PECYPChI CTPAHBI, MOMYJICTCKOE BO UMSI
AMOUIIHH MOJTy9IeHIIS BIACTH IPOEIaHHE SKOHOMIYECKHX Pe-
CYpCOB, XUITHUYECKOE O3 MOICPHHU3AINH HCIIOIE30BAHIEe
OCHOBHBIX q)OHI[OB OKOHOMMKH, POKET U BbIKAYMBAaHUEC 10~
XOZIOB MaJIOTO U CPEHETo OM3Heca, MOHOE CPalUBaHUe
BIIACTH W OHM3HECa U T. 0.

Jaxe Takoe 3CKH3HOE pacCMOTPEHUE MEXaHU3Ma pa-
00TBI MEraMo3ra OOHAPYKUBAET €I1IE OJIHY UIOCTACh MHO-
TOCTOPOHHOCTH PONH U (PYHKIUH CTOMMOCTH — OBITH €10
CyOCTaHIMe! U BBIIOMHATD (PYHKIIHIO CaMOTO [ITyOMHHOTO
MeraperyisTopa CIOHTAaHHOH KOOPIMHAIINN B3aUMOZICHCTBHS
BCEX CTPYKTYpP PEATBHOTO CEKTOPa MHPOBOH 3KOHOMHKH,
HO TOYTH TIOJHOCTBIO MOTEPSIBLIYIO 3Ty (DYHKIHUIO B Ipe-
UMYIIICCTBEHHO CIICKYIISITHBHOM (PHHAHCOBOM €€ CEKTOpe.

B oTnmuunm oT pUPOTHBIX M OONBITMHCTBA COLH-
QIBHBIX JJUCCUIIATUBHBIX CTPYKTYp KaluTajl, 0COOCHHO B
COBpPEMEHHOI ero opme MUPOBOro (PMHAHCOBOTO, HE
IPOCTO B3aUMOJAEHCTBYET C COLUATIBHOW Cpenoil, HO U
OKa3bIBacT Ha Hee CIeH(UIECKOe aBTOKATAIN3aTOPHOE
cUcTeMoIpeoOpa3yllee BO3AeHCcTBHE. DTO MPOSIBIISET-
Cs I''TaBHBIM o6pa30M B UHTCHCUBHOM €TI0 INPOHUKHOBE-
HHUH B COIMANBHYIO CpeAy U B paIUKAFHOM IIPEBpaIie-
HHUH €¢ CTPYKTYP B CPEICTBA €r0 MPHOBUIEHOTO MPpUME-
HCHHA. HeHOCpCIICTBCHHO — OYTEM BKJIFOUCHUA ITIaBHO-
TO IPOU3BOJUTEIILHOTO MPOAYKTaA COIII/IEU'II)HOﬁ cpeabl —
pabodeli CHIBI U OCOOCHHO BBICOKOIIPOH3BOIUTEIEHBIX
TBOPYECKHX PaOOTHHKOB B CYOBEKTUBHBIE CTPYKTYPEI
(hMHAHCOBOTO KamuTala, a TAKKe HHBECTUPOBAHUS CBO-
MX JIOKaJbHBIX KOMIIOHEHTOB B Pa3IM4HbIE CTPYKTYDbI
9TO# cpenpl. ONOCPeACTBOBAHHO — 33 CYET HAJIOTOB H
JOPYTHX MCTOYHUKOB, BKIIIOYAst H TOCYIapCTBEHHBIE, OH B
CYILECTBEHHOH Mepe (PUHAHCHPYET U CHCTEMOPA3BUBACT
paboTaromnye Ha ero npuObUILHOE TPUMEHEHHE CTPYKTY-
PBI TOCYAAPCTB, 00pPa30BaHUS U 3IPaBOOXPAHEHHUS.

B coBpeMEHHBIX YCIOBHSX HIMPOKO M 3PPEKTHBHO
UCTIONB3YS IPUHOCSINUHN HAaHOONBIIYI0 YacTh MPUOBLIN
TPy BEICOKOKBATH(DUITIPOBAHHBIX M BBICOKOOILIAYHBAC-
MBIX PaOOTHHKOB U B IPOU3BOACTBEHHOM, U B (DUHAHCO-
BOM CEKTOpaxX MHPOBOI SKOHOMUKH, (PHHAHCOBBII KaITh-
TaJl BHOCHUT CIIIC U CyHICCTBeHHbIﬁ BKJIaZ B BBIIIOJIHCHHUEC
JBYX U3 TpeX MPUHLUIIOB MUPOBOH COLMaI-IEMOKPATUH
— cBOOOIIBI B KU3HECATESIHHOCTH JIFOACH U COIHATBHON
CIIPaBEIIMBOCTH, B OIUIATE UX TPYAA, T. €. IPOUCXOIUT IIPO-
1ecc pacTyiuel ero cormanuzanuy. OHa HOpoXKIaeTCs Tak-
XKe paCTylueﬁ HWHTCHCUBHOCTbHIO MHHOBAIITMOHHBIX ITPOLIEC-
COB COBEPIICHCTBOBAHHS MH)OPMAIIOHHOW TEXHOJIOTUHU
OBICTPO pacIUpsIONIeH MPUMEHEHHE BRICOKOKBATH(DUIIH-
POBaHHOTO TPYZAa, & 0COOEHHO — AKTHBHBIM JIABJICHUEM
Ha Cy6'I)eKTOB KanuTaja BHYTPECHHUX U BHCHIHUX COLIU-
QIBHBIX CHII — MPO(COI030B, OPraHU3aIIH IPasKIAHCKO-
ro 00IIEeCTBA, JICBBIX TAPTHA, TEPUOANIECKIM MPUXOIOM
HUX K BJIaCTH, JOCTHIKCHUAMU MUPOBOT'0 COain3Ma Co-
BETCKOTO M KUTalCKOro TUMOB. KcTarn, KHTalCKUM THIT

colLMaIn3Ma HaCTOJIbKO SKOHOMHYECKH 3(Pp(HhEeKTHBEH, UTO
B CYLLECTBEHHOH Mepe oIperessieT OyaylHOCTh TUIa U
MHUPOBOH 9KOHOMHUKH, & TAKIKE COLUAILHOTO CTPOSI MHEPO-
BOTO COOOIIECTBA, B PA3BUTHH KOTOPOTO MOCTETIEHHO Ha-
Oupaer cuily IpoLecc KOHBEPreHLUH COLUAIN30BaHHOIO
KaluTaau3Ma 3anaja i KaluTalu3upOBaHHOTO COLIAIN3-
Ma KuTaickoro tumna. B aTom mpouecce K03BOJIOIMH CO-
IUaM3alUK U PUHAHCOBOTO KaIUTAajIa U COIMAIBHOM cpe-
JIbl BETyI11asi POJIb IPUHAJIEKUT KAl TaTy BOOOIIE M OCO-
OEHHO TOMHHHUpYIOIIEH ero (opMe — MUPOBOMY (PHHAH-
COBOMY KamiTajy Kak CaMOMY MOIIIHOMY aBTOKaJnl3aTo-
PY pa3HOCTOPOHHETO YCKOPEHHOTO Pa3BUTHS COLIMAILHON
cpenbl. Haubonee panukaibHbie ee mpeoOpa3oBaHus Mpo-
WCXOIIWJIM ¢ Havasia X X BeKa: JI0JIsl KBATU(UITPOBAHHON
paboueii cubl Beipocia ¢ 2% 1o 60%, KoIn4ecTBO Hayd-
HBIX paOOTHHKOB— B TBICSUY pa3, OcaHEeHIIast COIMaIbHasT
MIPOCIIOiKa B BBICOKOPA3BUTHIX CTPaHaX COKpaTHJAach B
HECKOJIBKO pa3, pa3pbIB YPOBHS J0X0J0B MEKAY 3TOH po-
croiikoit u 10% cambIx GoraTeix cocTaBisieT oT 4 10 6
pas3, Toraa kak B Poccun n Ykpaune — o 30 pas.

Ecnu B 0000111€HHO HCTOPUUYECKOM IIJIaHE PACCMOT-
PETH 3I10Xy KallUTaau3Ma, TO CTaHOBUTCS ele bosiee oue-
BUJHOM pOJb KamuTaia BooOIIe KaK aBTOKAaTallM3aTopa
paIUKaIbHOTO CHCTEMOIPEoOpa30BaHus CTpaH 3amnaja 3a
HecKoJIbKO cronetnid. Kamurai BooOie cHavdana B opme
MIPOMBILLUIEHHOT0, TIepepoclIero Kk Hadainy XX Beka B
(brHAHCOBBIH, PO s uepe3 psia MaKpoOU(YPKIHUi cCBOSH
CTPYKTYPBI U CTPYKTYPBI 3KOHOMHUKH, CHITPaJI PEIIAIOMIYIO
POJIB B IIepexo/ie OT paHHETO KallUTaIn3Ma ¢ MaHy(hakTyp-
HOU TeXHOJIOTHYeCKOH 0a30i1 K KJIacCHYeCKOMY C HHJTyC-
TPUAJIbHOW TEXHOJIOTHEN 1 K COBPEMEHHOM COLIMATTU3UPO-
BaHHOM eTo (hopMe ¢ HHPOPMATMOHHOH TEXHOIOTHE.

ITsaroe cBoiictBo. Kanmmrany BooOmie, a 0cOOEHHO
MHUPOBOMY (PUHAHCOBOMY KamHUTajy, MPHUCYIIa OYEHb
CIIOKHAs CHCTEMa B3aMMOJCHUCTBYIOIIUX MEXaHHU3MOB,
peanu3ymmx MHOrooopasue ero (yHKIHWH U B3aUMO-
NefCTBUS MEX Iy BHYTPEHHUMH €r0 CTPYKTYpaMH U BHe-
LIHUMH COLUAIbEHO-3KOHOMUYECKUMH U TIOJINTHYECKUMU
CTPYKTYpaMHi MUPOBOTO coobmiecTBa. CHHXPOHHU3ALIUS UX
paboTHI TOCTHKMMA TOJIBKO TOTNA, KOT/Ia BCE OHU CTIOH-
TaHHO W OPTraHU3allMOHHO COIVIACOBBIBAIOT HalpaBJICH-
HOCTh CBOWX JICHCTBHIl ¢ paboTOil (hyHIaMEHTAIbHBIX
CTOMMOCTHO-LIEHOBBIX MEXaHH3MOB, Pa3peIIaIOIINX IIPO-
TUBOpEUHS CyOCTaHIIMM MUPOBOTO (PMHAHCOBOTO Kallu-
Tayia B 00euX 000COOIEHHBIX ee HItocTacsX. Takast CHHX-
POHU3AIMS U COTNIACOBAHHOCTD YPE3BBIYAIHO CII0XKHBI U
HEOIIpe/IeIEHHBI 110 CBOUM Pe3yJbTaTaM, Tak Kak 3T Me-
XaHU3MBI MHOTOOOPa3HbI 10 0COOEHHOCTSIM CBOETO JICH-
CTBHS, TI0 COACPIKAHUIO HX PAOOTHI B COIIMATBHO-IKOHO-
MUYECKOH cpelie M B KOMIIJIEKCHOM HMX B3aUMOJEHCTBUU
co crenudukoii paboThl MEXaHU3MOB MHCTHTYLIMOHHO-
XO3SIICTBEHHBIX U ITPABOBBIM OTHOIIICHU HAIIMOHATIBHBIX
9KOHOMHUK. BbIcI1asi cTeneHb HeonpeaeaeHHOCTH, HeNpe-
CKa3yeMOCTH U CBOOOABI OT IPUMEHEHHUS pa3IMYHbIX pe-
TYASTOPOB MPHCYIIA pabOTe BCEro ITOr0 KOMILIEKCa Me-
XaHU3MOB Ha MUPOBBIX (PMHAHCOBBIX PHIHKAX U Ha UX
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JIOKaJIbHBIX KOMIIOHEHTAaX.

Cpean KOHKPETHOI'O MHOroo0pas3usi B3auMoJeil-
CTBYIOIIIUX MEXaHU3MOB TOH CIO0XKHON KOMIIEKCHOM UX
CHCTEMBI CIIEAYET BBIJICIIUTh TAKUE KPYITHEHIITIE B3aUMO-
JefcTByOMUE APYT € APYrOM UX IPYIIBI: MEXaHU3MBI,
o0ecreynBaoIue CIOHTAaHHYI0 KOOPAUHALIMIO B3aUMO-
JEUCTBHUS MHKPO-, MAaKpO- ¥ METaCTPYKTyp III00aIn30-
BaHHOW SKOHOMHUKH; PETYIATOPHBIE MEXaHU3MBI B3aHMO-
JEHCTBUSA 3TUX XKE CTPYKTYP; MEXaHU3Mbl FapaHTHUPOBAH-
HOTO COOMIONCHNUS THCTHTYIIHOHAIBHBIX HOPM XO3STHCTBO-
BaHUS B JIOKAIBHBIX U MHPOBOH SKOHOMHKAX; MEXaHH3-
MBI, oOecrieunBaronye 3GpQeKTHBHOCTS HAIOTOBBIX , Ta-
MO>KEHHBIX, BAJIIOTHBIX, THBECTULIMOHHBIX, KPEUTHBIX U
IOPYTHX BHYTPEHHHUX M MEKIYHAPOIHBIX PEKUMOB (DyH-
KI[HOHMPOBAHUS MUPOBOTO (PMHAHCOBOT'O KaIIUTajIa U €T0
KOMITOHEHTOB. BOJIBIITMHCTBO 3THX MEXaHU3MOB — IPE-
MET U3Yy4EHUs NPUKJIIaIHbIX 3KOHOMUYECKUX HayK. Pabo-
Ta k€ (PyHIaMEHTaJIbHbIX MEXaHU3MOB, pa3pelIaroInX
HIPOTUBOPEUHS CyOCTAaHIIMK MHPOBOTO (PUHAHCOBOTO Ka-
nHTana, 00eCIeunBAIOIINX paUKaIbHOE HHHOBAaIIMOHHOE
CUCTEMOIIPe00pa30BaHue KaNUTaJIUCTUYECKOTO CTPOS,
TEXHOJIOTUYECKUX YKJIaJl0B BHICOKOPA3BUTON YacTU MU-
POBOI SKOHOMUKU, COLIUATIBHOMI CPEibl, PHIHKOB U YEJNIO0-
BEUCCKOTrO (PaKTOpa PacCMOTPEHA BHIIIE.

Wrak, kanutan BooOLIe U B OCOOEHHOCTH COBpE-
MeHHast ero opma ((PHHAHCOBBII KalmnuTal) IpeaCTaBIs-
eT co00 CIOXHYI0, HEPAPXU3UPOBAHHYIO IIUKIMYECKU
CaMOpa3BUBAEMYIO JAUCCHUIIATUBHYIO CTPYKTYpy. OH aB-
TOKATaJIUTHYECKH, OCOOEHHO C IepepacTaHuEM TPOMBILLI-
JICHHOTO KannTaja B (PHAHCOBEIH, CHCTEMOTIPeoOpasyeT
BCE COI[MATBHBIE CTPYKTYPHI U CMEHY CBOUX TEXHOJIOTH-
YEeCKHX YKJIaJ0B Ha Bce Oonee 3 (heKTUBHBIE U COOTBET-
CTBYIOLLIME BBIIOJIHEHHUIO CBOEH OCHOBHOW BHYTpEHHE
npucyuieid eMy GyHKIUN caMOBO3pacTaHUsl CTOUMOCTH,
KOTOpAs BHEIIIHE MPOSBISIETCS B MAKCUMH3ALIUH TPUObI-
1, a 4715l PUHAHCOBOTO KAlHUTala — CIe U B MAKCHMHU-
3alMU KallUTaau3aluy akIui U Jpyrux (PMHAHCOBBIX aK-
THUBOB. [Iporecc BBIMTOIHEHUS 3TOM CBOEH OCHOBHOM Iie-
JICHAITPABIICHON (QYHKIIMH KaXKJOTO JOKAJIBHOTO KOMIIO-
HEHTa MUPOBOTO (PMHAHCOBOTO KAMTUTANIA 00ECIICUHBACT-
cs1 pabOTOM CIIOKHOW KOMILJIEKCHOM CUCTEMbI MEXaHH3-
MOB Pa3pelIeHUs €ro BHYTPEHHUX CyOCTaHLMOHAIBHBIX
IIPOTUBOPEUUH U BHEIIHUX IIPOTUBOPEUUIL, B X0OZI€ pa3pe-
MIEHHUsI KOTOPBIX BHOCHUTCS MHKPOAOJISL B Ty WJIN HHYIO
CTeNeHb KOOPANHALIMY B3aUMOIEHCTBHS IPOU3BOACTBEH-
HOTO U (DPMHAHCOBOTO CEKTOPOB MHPOBOW IKOHOMHUKH a
TaKke — B3aUMOJICUCTBHUS €€ MUKPO-, MaKpO- M Merac-
TPYKTyp. B a3TOM IIponiecce B3aMMOAEUCTBYIOT U IOCPE]-
CTBOM MMPHAJIOB TUCKPETHBIX TOBAPHO-AEHEKHBIX OIle-
pauuii B3auMonepexoasT Ipyr B Apyra BHyTPEHHE Ipu-
CYIIIE KQXKIOMY JIOKaTbHOMY KOMIIOHEHTY MHPOBOTO (DH-
HAHCOBOTO KaINTaJla TOBAPHBIE U JICHE)KHO-(DUHAHCOBLIE
(hopmb ero MeTamopdo3s.

CyOcTaHuus KaXI0ro JOKaJbHOIO Kamuraja pas-

JIBOEHA Ha HU3LIYIO COCTaBIISIOILYIO0 — JIPEBHIOI0, YHAC-
JIEJOBaHHYIO KalIUTaJIOM CTOUMOCTHYIO, U crieruduyec-
KY0, TOJIBKO JJIsl KAIIUTaJIa BBICIIYIO COCTABIISIOIIYI0 —
CaMOBO3pACTAIOIIYI0 CTOMMOCTh. Kaxmol u3 3Tux co-
CTaBHBIX MPHCYIIA CBOS IPYIIa NPOTUBOpPEUUii, Ha JIU-
HEWHOU CTaJuy pa3pelIaeMbIX U BHYTPH KKIOM U3 TPYIIIL,
U B PE3yNbTaTe CHHXPOHU3AIIH MEXTPYIIIOBOTO UX pa3-
peenys. Xoz pa3pellieHus 3TUX IPOTUBOPEUUH B pellia-
I0LIEH Mepe 3aBUCHUT OT CTENIEHU CIIOHTAHHOM KOOp/MHA-
UMM JUHAMUKU B3aHUMOJEHCTBHSI CEKTOPOB M CTPYKTYP
MHUPOBOH 3KOHOMHKH U €€ JOKaJIbHBIX KOMIIOHEHTOB.
Kanuran u ero MupoBoii (puHAHCOBEIH (hOpMAT MHOTO-
JIMK MO CBOMM BHUJIOBBIM Pa3HOBUAHOCTSIM, HOJUCTPYK-
TYpEH, alaliTUBEH K INHAMUKE COLIMAIbHOM Cpeabl, K ca-
MOCOXPAaHEHHUIO KPYHMHEHITUX CBOMX CTPYKTYp NpH
nepexosax OT JMHEHHBIX K KPU3UCHBIM CTAIUSIM CBOETO
caMopa3BUTHUs, 001agaeT BHYTPEHHEN CUIION CBOEro ca-
MOOOHOBIIEHHS NPH BBIXOAE U3 KPU3UCHOH CHUTyaluH,
aBTOKATAJTMCTUIECCKU M MHHOBALMOHHO CHCTEMOIIpeoOpa-
3yeT CBOIO TEXHOJIOTHYECKYIO 0a3y, pMHAHCOBYIO CHCTE-
MY, COUHAIILHYIO Cpey U CTPYKTYpY OBITOBOTO U IIPOU3-
BOJICBEHHOTO MOTPEONIeHNs Ha KaKAOH HMCTOpHYECKON
¢asze yciaoxxHeHHsT CBOeil cTpyKTypsl. CaMOpa3BUBAsACH
[IPU YepeIOBAHNH JTUHCHHBIX U KPU3UCHBIX CTAAUIN, MU-
poBoi (PMHAHCOBBIN KaIMTal BBINOIHSET JBE INIaBHbLIE
couuanbHble QYHKLIUU-POIU — CTPYKTYPUPOBAHUS, UH-
TEeHCU(HUKAIUN U CaMOOOHOBIICHHS COIIMAIBHOTO METa-
00JM3Ma MHUPOBOTO COOOIIECTBA W aBTOKaTajIM3aTopa
nepexoa KanuTaau3Ma OT KIaCCHYeCKON K COLUaU3H-
POBaHHOM (ha3e ero pa3BUTHSI.

MupoBoii (pUHAHCOBBIH KaIUTAJ pa3/eieH Ha IBE OC-
HOBHBIE €r0 (POPMBI — MPOU3BOAUTEIBHYIO, (PyHKIIMOHHU-
PYIOLIYIO B TPOU3BOICTBEHHOM CEKTOPE MHPOBOH KOHO-
MHKH, ¥ JOMHHHAPYIOLIYIO — CIIEKYISATHBHYIO, (PHHKIIHO-
HUPYIOIIYIO IPEUMYIIECTBECHHO B (PUHAHCOBOM €€ CEKTO-
pe. x cyOcrantmu Bce 6omee u 6osiee 000COOISIOTCS APYT
oT apyra. B cyOcraHImy Mpou3BOANTENBHOM €ro GopMbI
CTOMMOCTHasI COCTaBJISIOLIAS XOTs U IOIABNISETCS B pa3iny-
HOU Mepe BBICILIEH €e COCTaBHOM, HO BCE-TaKU COXPAHAET
CBOIO CTPYKTYpPY ¥ OCHOBHYIO PETYIIITOPHYIO (hyHKIuI0. B
CyOCTaHIMU K€ CIEKYISITUBHOTO (PMHAHCOBOTIO KaIMTasa
CTOMMOCTHAs1 €€ COCTABIIIOILAS IPEBPALLAETCS B CTPOUTENb-
HBI MaTepra ¢ MPaKTHYECKH MOYTH MOJIHBIM IT0/[aBJICHHU-
€M Ha (pUHAHCOBBIX PHIHKAX €€ CTPYKTYPhI M OCHOBHOM pe-
rynstopHo# (yHKIuH. [IpoTHBOpedne Mex Ly STHMH 060-
COOJEHHBIMH CYOCTaHLMSMU MPOM3BOAUTEIBHOTO U CIIEKY-
JISITHBHOTO (DMHAHCOBOT'O KAITUTANIA SIBJISIETCSI OCHOBHBIM
MPOTUBOPEUHEM INI0OATI30BaHHON SKOHOMUKH, KPUTHIEC-
Koe 000CTpeHne KOTOPOTO M IIPUBEIIO ee K MUPOBOMY (-
HAHCOBO-?)KOHOMUYECKOMY KPH3UCY.

B sTOM pa3BepHyTOM ONpe/eIeHUH KalnuTana OCHOB-
HOE BHUMAaHHE COCPEJOTOUYEHO Ha CYIHOCTHBIX IPOILEeC-
cax ero (pyHKIMOHUPOBaHMsI MPHU a0CTParupoBaHUU OT
MHOT000pa3us MPOSBICHUS X HA IIOBEPXHOCTH 3KOHO-
MUKU U COLMATLHOM KU3HH.
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