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CYWHOCTb U ®AKTOPbl PA3BUTUA
COBPEMEHHOIO ®VIHAHCOBOI'O KATUTAJIA

PacKpbiBaloTCsl pasfiMyHble TPAKTOBKW (PUHAHCOBOIrO KanuTana, nokasaHbl TpaHcopMauum (pMHAHCOBOIO
KanuTana no opmMe M no copepxaHuw. [laeTcs aHanu3 B3rMsQoB Ha npobnemy (huMHaHCOBOro KanuTana.
OTpaxaeTcs CBA3b (PMHAHCOBOrO KanuTana C pbIHKOM KpefuTa, LieHHbIX 6ymar u BanoTHbIM pbiHKOM. Mepe-
YMCASIIOTCS OCHOBHbIE MPU3HAKU COBPeMeHHOro (hMHaHCOBOro Kanutana v (opMbl €ro cpalwmeaHus ¢ Mpo-

MbIWIEeHHbIM KanuTanom.

®opMuUpoBaHUE U pa3BUTHE (PUHAHCOBOTO
KaIuTaJla TECHO CBSI3aHO C HBOJTIOIIMEN YeTroBevec-
KOTO O0I11eCTBa, PACHIMPEHNEM eT0 TOTPEOHOCTEMH.
ITpuuem prHAHCOBBIN KATMTAI BO3HUK 3HAUNTEITb-
HO TIO3K€, YeM OCHOBHBIE (pOpMBI Kamurana, Ta-
KHe, KaK OaHKOBCKHUI, MPOMBIIIUIEHHBI U TOPTO-
BBIIl.

[NosiBneHre puHAHCOBOTO KamuTaIa TPaJUIIN-
OHHO OTHOCHT K nmocneaneit Tperu XIX Beka. Mac-
mrabHoe pa3BUTHE MPOIECCOB HAKOIUICHUS U
TpaHcopmaluy KanuTaloB B 3TOT NEPHO]T Bpe-
MEHH OBIJIO MOJITOTOBIIEHO BCEM XO0M 3KOHOMHU-
YECKOTO U MPOU3BOJICTBEHHOT'O PAa3BUTHS, & TaK-
K€ U3MEHEHHMSIMU B COI[MAIbBHO-9KOHOMUUYECKOM
YCTPOMCTBE MHOTUX CTpaH. XX BEK CTajl BEKOM
KPYITHOT'O Y KPYITHEHIIIETO MPOU3BOJICTBA, BEKOM
AKIIMOHEPHBIX OOIIECTB.

Bo3HUKHOBEHMIO CHAYAIa HA TPAKTUKE, & 103~
K€ B TEOPUM MOHITUS (UHAHCOBOI'O KamuTasa
CMOCOOCTBOBAIIH CIIEAYIOLITNE OCHOBHBIE PAKTOPHIL:

— KOHIIEHTPAIIUS U LIEHTPATIN3aIIHs TPOU3BO/I-
CTBa M KaIUTAJA;

— pa3BUTHE KOHKYPEHIIUHU, TPUYEM KaK BHYT-
pUOTpACTIEBOH, TAK U MEXKOTPACIIEBOIA;

— HAy4YHO-TEXHUYECKUI Iporpecc, MpuMeHe-
HHE HOBBIX TE€XHOJOTUM MPOU3BOJICTBA, HOBOM
0oJ1ee coBepIIeHHOM 1 3(PPEKTUBHON TEXHUKU;

— yCUJIEHHE 3aBUCUMOCTH PA3JIMUHBIX TPOU3-
BOJICTB U IIPENIPUSITHI IPYT OT IPYyTa;

— pacuMpeHue TeEPPUTOPUATHEHON SKCITAHCUU
KPYITHBIX KalUTAJIOB.

K cepenune Beka 3T paKTOPHI MHOTOKPATHO
YCUJTUJIN CBOE BIIMSIHUE HA MPOILIeCC pa3BUTHS Qu-
HaHCOBOTO KamuTaja 1 BKYIe C BHOBB ITOSIBUBIIIH-
MHUCS OTIpEeIeTTUIN ero 3Botonui. Takum obpa-
30M, pa3BUTHE (PMHAHCOBOTO KAaIlUTAaIa HE UcCUep-
MBIBAETCS CTAJUEN €ro 3peioCcTH, a peIrnoaaraet
€ro MOCTOSIHHOE JIBM)KEHUE, COBEPIIIEHCTBOBAHUE
Y BKJIIOYAET MPOIIECCHl €ro BO3HUKHOBEHUS, CTa-
HOBJIEHUS U KAYeCTBEHHOT'O MPeoOpa30BaHUSI.

HuTepec k pyHIaMEHTATLHOMY OCMBICIICHHUIO
9KOHOMHYECKOM MPUPOJIBI KATErOprUU «PUHAHCO-
BBIN KaIUTA» HE SIBJISIETCS 1T SKOHOMUYECKOH
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TEOPHUHU U MpaKTUKU HOBBIM. B koHIte XIX — Haya-
se XX B. 9KOHOMHUCTBI U (PUHAHCUCTHI CTaln 00-
paiath BHUMaHue Ha OOBbEKTUBHO CKJIAIbIBAIOIILY-
10CS TOTPEOHOCTH KPYITHBIX MPOMBIIIIEHHBIX ITPO-
W3BOJICTB B aKTHBHOM HEMOCPEICTBEHHOM YUACTHH
(PMHAHCOBO-KPEMUTHBIX YUPEKIACHHUIN B MpoIlecce
obecrieueHus1 3IKOHOMUUECKOTO POCTA, BBIXOISIIEM
32 paMKHU TOJIBKO MPEAOCTaBICHUS KpeauToB. Bo
MHOTOM MO3UIUM 3KOHOMHUCTOB TOTO BPEMEHHU
(Ix. I'obcona, P. I'mnedepnunra, B.U. Jlennna)
3aJI0KUJIM OCHOBBI TTIOHUMAHUS U CYIIIHOCTHOTO
BOCITPUSITHS ITPOIIECCOB B3AaUMOCBSI31 OaHKOBCKO-
T'0 ¥ TPOMBINIIEHHOTO KaluTama.

Bo3HukHyB, GUHAHCOBBIN KATTUTATl TUHAMUY-
HO Y TTIOCTOSIHHO Pa3BUBAJICS MHOTHUE IECSTUIIETHUS,
TpaHCHOPMUPYSICH IO popMe 1 00OoraImasich o co-
nepxxanuto. CI0KHOCTh U MHOTOTUTAHOBOCTb JaH-
HOW IKOHOMMYECKOW KATETOPUH MTPEAOTIPEIEIIIeT
OTCYTCTBHE €IMHOTO TIOAX0/a K €r0 COJIEPKAHUIO
u nportieccy ero popmuposanus. [Ipuyem gocra-
TOYHO OCTpas MoJeMHUKA 110 TTOBOAY COJIePKAHUS
(hMHAHCOBOTO KAamUTAJIa Pa3ropesack C CaMoro Ha-
yaJjia ero MOsBJICHUS U OTIPe/Ie/IEHUS B HAYKE U IPO-
JIOJKAETCs BIUIOTH 10 HACTOsIIero BpemeHu. O-
HAKO CEerO/HS aKIIEHThI B UCCIIEAOBAHUM JJAHHOM
9KOHOMMYECKON KaTerOpuH HECKOJIbKO CMECTH-
JIUCh. Y1IIel B MPOIUIOE WICOJIOTU3UPOBAHHBIN,
KJIACCOBBIN B3IJIsT HA PUHAHCOBBIN KanuTa. Te-
Mephb OH paccMaTpUBAETCS KaK OObEKTUBHAS U He-
n30exkHasi peaTbHOCTh, KOTOpas XapaKTepHa s
BCEX CTPaH, HO UMEET pa3HOO0Opa3Hbie POPMBI IPO-
sBieHusi. B HacTosee BpeMsi CyIleCTBYIOIIME Ha-
YUHBIE B3TJIS/IbI HA TPO0IeMy (PMHAHCOBOTO Kallu-
TaJjia 3aTparuBaroT OoJiee MPUKIIATHbIC ACTIEKTHI —
KaKoOM JT0JDKHA OBITh pOJIb OAHKOB B IIpoIriecce 00-
pazoBaHus U GyHKIIMOHUPOBAHUS (PUHAHCOBO-
MPOMBIIUIEHHBIX TPYIIIL, YTO CJIEyeT BKIIOYATh B
MOHSTHE PUHAHCOBOTO KAMTaIa HA COBPEMEHHOM
JTare ero pa3BUTHS, KaKoe BIHMsIHUE (GPUHAHCOBBIN
KanuTall 1 ((MHAHCOBAs OJIUTapXUs OKA3bIBAIOT Ha
XO3SMCTBO CTPAHBI U T. 1.

B 11e1oM MOXHO OTMETUTH, YTO KATETOPUS
«(pUHAHCOBBIN KAMUTAI» B COBPEMEHHON SKOHO-
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MUUECKOH JIMTEPATYPE HAIIOJIHEHA UHBIM 3KOHO-
MUYECKUM CMBICIIOM U COJAEPKAHUEM, HEXKEITU 3TO
OBLIO B COBETCKME BpeMeHa U TeM OoJiee B Hauaje
Beka. CeronHsi (GMHAHCOBBIM KamUTal 4acTo
OTOX/IECTBIISIETCA C KAIIUTAIOM JAeHEXHbIM. biins-
KUMH 110 3HAYEHUIO K HEMY MOHSITUSIMU SBIISIOT-
¢ «OAHKOBCKMU KamuTal», «IIPOMBIIIICHHBIH
KanuTang, «IeHEXHbIE CPEICTBa» PA3IUUHBIX
9KOHOMUUYECKUX CYyOBEKTOB, X AKTUBBI U IMACCH-
BbI, «(QDUHAHCOBBIE CTPYKTYPBI», «PHIHOK (PUHAH-
COB», «()MHAHCOBBIE OTHOIICHUS», «MEKAYHAPO/I-
HbII KaruTamg .

MoO3HO cKa3aTb, UTO BCE 3TU OHSITUS UMEIOT
coOCTBEHHOE 3KOHOMHUYECKOE COACPKAHKE U 3HA-
YeHUe, U Jaxe yrnorpebiisieMble BMECTE, OHU HE
OTPaXKAIOT MOJHOCTBIO CYIIIHOCTH TAKOTO 3KOHO-
MUYECKOTO SIBIIEHUS, KaK (PMHAHCOBBIN KaINUTall.
Yarne Bcero (GpMHAHCOBBINA KaIlUTAI yIIOTPEOIAET-
Cs1 B CBSI3U C TOHSTHEM (PMHAHCOBOTO phIHKA. BMme-
CTE C TEM CErO/IHS OH JJOCTUT TAKOH CTa/IUU B CBO-
€M Pa3BUTHUH, YTO 3a4aCTYIO BBIXOJIUT 3a IIPEIEIbI
(¢uHAHCOBOTO pBHIHKA. MHOTr00Opa3ne BUIOB Ka-
MUTAJI0B, GopMUpyOmUX (HUHAHCOBBIN, OMpee-
JISIET €r0 CBA3b C MHOYKECTBOM JIPYTUX PhIHKOB, Ha
KOTOPBIX 00paIllaloTCs HE TOJIBKO MaTepHaJIbHBbIE,
HO ¥ HeMaTepHalbHbIe LIEHHOCTH.

CoBpeMEHHOMY 3TaIy pa3BUTHS 3KOHOMHUYEC-
KMX OTHOILIEHUN OoJiee COOTBETCTBYET OIpeerie-
HUe (PUHAHCOBOTO KamuTajla Kak CBOOOIHOTO Ka-
MUTaJIa, KOTOPBIM U3HAYAIBHO CYLIECTBYET B Jie-
HEXKHOH (hopMe 1 KOTOPBIH Yepe3 MoCcpecTBO (pu-
HAHCOBOTO PBIHKA BIOXKEH B pa3HOOOpa3Hble (pu-
HAHCOBbIE UHCTPYMEHTHI B LIEJISIX MOJIYUEHUSI JO-
Xo/a.

CBOOOIHBIN JEHEKHBIN KAIIUTAJl B HACTOSIIIIEE
BpEMsI HEJTb3s1 OTOXKIAECTBIISITh TOIBKO ¢ OAHKOBC-
kUM KanutaioM. CoBpeMeHHbIH (PUHAHCOBBIN
PBIHOK I10 CBOMM COCTaBY U CTPYKTYPE — CIIOKHOE
00pa3oBaHMe U BKITFOYAET B C€0SI MHOYKECTBO CET-
MEHTOB KpOME KPeIUTHOTO pbIHKA. COOTBETCTBEH-
HO I10 CBO€H CTPYKType (PMHAHCOBBIN KamuTas
MOXET PacCMATPUBATHCS KAaK MHTErPUPOBAHHBIM
MIPOMBIIIIEHHBIA U CCYHBIN KaIUTAaJ.

ITonoOHbI B3I HA (PUHAHCOBBIN KamUTall
yepes Mpu3My (PMHAHCOBOTO PBIHKA OKA3bIBACTCS
KpaliHe BaXHbIM U aKTyaJlbHbIM UMEHHO [JIs1 Ha-
CTOSIIIETO BpeMeHUu. B MomeHT popmupoBanus
MOHATHUS (PMHAHCOBOTO KamuTalla B Hauvale XX
BEKa TaKoe ero ompejeneHue ObU10 Obl eABa JIU
MPaBUIBHO U KOPPEKTHO, TAaK KAK CYILIECTBOBAJIO
OTpPAaHMYEHHOE KOJIMYECTBO ()OPM CpaIMBAHUS
0aHKOBCKOTI'0 KaluTala ¢ MpOMBIIUIEHHBIM. boee
TOr0, (PMHAHCOBBIN KATTUTAJ PACCMATPHUBAJICS UC-

KITFOUMTENIBHO KaK sIBJIeHHe, (hOpMUpYIOIIeecs Ha
OCHOBE IEPEIUIETeHUs] UHTEPEcCOB OAHKOB U MpPO-
MBIIUIEHHBIX PEAPUSATUN U MTOCIEYIOIIEro cpa-
IMUBAHUS UX KAalUTAI0B. MEXIy TeM HUCTOPHUS
MHPOBOI 3KOHOMHUKHU Oorata mpuMepaMu TOTO,
YTO B Pa3HBIX CTPaHAX YCIOBUS (POpMHPOBAHMS
(bMHAHCOBOTO KamuTalla MOTYT CEPhE3HO OTIIU-
4aThCsl, YTO OMpPEeNIsieT U OTINYUS B popMax ero
OpraHu3alliy U B UHCTPYMEHTAaX, KOTOPBIE UCTIOJTb-
3yIOTCS ISl TpaHC(hopMalui HAKOTUIEHHBIX cOe-
PEXKEHUN B MPOU3BOACTBEHHbIE NHBECTULIMU. B
YaCTHOCTH, B I'epmMaHun, Ha mpuMepe KOTOPOH
B.U. Jlenun u P. I'miabdepauHr uccnenoBanu cra-
HOBJICHHE (PUHAHCOBOT'O KaIMTaja, OaHKOBCKHUE
KPEIUTHI MPOMBIIIJICHHBIM MPEINPUATUSIM JIEi-
CTBUTEIBHO CTAJI OCHOBHBIM WHCTPYMEHTOM JIJIS
dhopMupoBanus puHaHcOBOTO KanuTaja. OIHaKo
B Apyrux crpanax, Harpumep B CIIIA, oCHOBHBIM
WHCTPYMEHTOM CTaJIU [IeHHbIe OyMaru, 4epe3 Mpu-
00peTeHre KOTOPBIX OCYIIECTBIISIIOCH MPOHUKHO-
BEHUE CBOOOIHBIX JCHEKHBIX KAMMMTAJIOB OJTHUX
cdep 1 oTpacieil B Apyrue U CpauuBaHue dTUX
kanutanoB. [IpuueM nmpoucxoauso 3To Kak Mpu
[IOCPEAICTBE B3AMMOOTHOIIIEHUH KJIMEHT — OaHK, TaK
U MUHYS UX, TO €CTh HAIIPSAMYIO.

DUHAHCOBBIN PBIHOK, TAKUM 00Pa3oM, BBIC-
TyHaeT Kak cBoeoOpas3Has cpefia CylleCTBOBAHUS
(hPMHAHCOBOT'O KamuTaa, BHE 3TOT0 PhIHKA (PUHAH-
COBBIN KamuTajl CeroiHs He cyliectByeT. Cienys
TPaJIUIIMOHHOMY B3TJISIAY HA (PMHAHCOBBIN PHIHOK,
MOXHO CKa3aTh, UTO Ha HEM OCYIIECTBISIOTCS
CHETTKU C pa3HOOOPa3HbIMKH (PMHAHCOBBIMH aKTH-
BaMU, KOTOPbIE OTIOCPEAYIOT IepepacIpeiesieHIe
CBOOO/THBIX JICHEKHBIX KAIIUTAJIOB U HAKOTUICHUH
Pa3INYIHBIX 3KOHOMUYECKUX CyOBEKTOB B IIEIISX
obecrieyeHus YCIOBUH /7151 3KOHOMUYECKOTO poc-
Ta. COOTBETCTBEHHO MOCPEACTBOM (PMHAHCOBOTO
PBIHKA CBOOOIHBIN KAIMMTAJI MOXKET BKJIAAbIBATh-
Csl B pa3HOOOpa3Hble aKTHUBBI: MHOCTPAHHYIO Ba-
JOTY, GAHKOBCKHE JIEMO3UThI, MEKXO35ICTBEHHbIE
3aiiMBbl, TOCY/IaPCTBEHHBIEC 3aliMBbI, IIEHHbIE OyMa-
TH, 1parolieHHbIE METAJLIIBI.

Takwe 1Ba cermeHTa (PMHAHCOBOTO PHIHKA, KAK
KPEIUTHBIN PRIHOK M PHIHOK IIEHHBIX OyMar, B Tiep-
BYIO ouepeapr oOecneunBaroT GopMUpOBaHUE U
¢byHKIIMOHMpOBaHKe (pruHaHCOBOTO KanuTana. Ha
BAJIIOTHOM PBIHKE U PHIHKE IPATOIEHHBIX METAJI-
JIOB MPOUCXOAUT HE CTOJIBKO CpallMBaHUE Kallu-
TaJIOB, CKOJIBKO M3MEHEHUE UX BHEIIHEH (OPMBI.
XOTs1 OHM TaKXK€ MOTYT CITOCOOCTBOBATh M HAKOII-
JIEHUIO Y CPAIIMBAHUIO KATIUTAJIOB, TAK KaK CHe-
KU C BAIIOTOH U € AParolieHHbIMU MeTaJIJIAMH pe-
anmm3yroTcs dyepe3 Oanku. CiaenoBaTenbHO, OHU
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SkoHOMM4Yeckas Teopus

OyIyT CIOCOOCTBOBATH YKPEIJICHUIO B3aUMOOTHO-
eHni 0aHKOB U KJIIMEHTOB.

DUHAHCOBBIN PBIHOK 00ECIIeYNBAET KOHIICH-
TPALMIO CIIPOCa U MPEJI0KEHUS] BPEMEHHO CBO-
OOIHBIX IEHEXKHBIX CPEICTB. Yepes Hero 3Tu cpe-
CTBa TPaHC(HOPMUPYIOTCS B MPOU3BOIUTEIHHYIO
(hopmy nconb30BaHUs, TOTPEOIISIOTCS PUHAHCO-
BbIM KaIlUTAJIOM.

MDUHAHCOBBIN KAIMUTA — 0c00ast 3KOHOMHUYEC-
Kag kareropusi. Yepes cBOu CBSI3U C pa3IMUHbIMU
OTpacisiMU U cepaMu X035HCTBa OH KOHTPOJIH-
pyeT He TOJIbKO JIEHEeKHBIN MTh (()MHAHCOBBIH, a BCE
BU/Ibl PBIHKOB, UMEET OTHOIIEHHUE KO BCEMY, UTO
CBSI32HO C 3KOHOMHYECKOH 1eITeTIbHOCThIO YeIo-
Beka 1 o01ecTBa. OUHAHCOBBIN KAMUTAJl KOHTPO-
JIMPYET U PBIHOK PECYpPCOB, U PBIHOK TOBApOB U
YCIIYT, ¥ PpIHOK MHHOBALIM, TO €CTh MPAKTUYECKU
Bce chepbl, Bce 007IaCTH IKOHOMHUECKO 1esTeINb-
HOCTH.

DKOHOMHYECKAsI CYIIIHOCTh (PMHAHCOBOTO Ka-
MUTAJIA XapaKTePU3yETCs BHITIOTHAEMBIMH UM (hyH-
KUHUSIMU, K YACITY KOTOPBIX OTHOCAT Ilepepacipe-
JIeIIUTEIbHYI0, BOCIIPOU3BOACTBEHHYIO, HAKOIIU-
TEIbHYIO U perynupytoiyto. He Mmenee BaxxHbIMU
SIBJISIFOTCSI CETOJTHS COLTMAIIBHBIN M TOJTUTUYECKUI
aCrmeKThl (PMHAHCOBOTO KamuTaa.

Taxk, oOecrnieurBasi aKKyMyJIMPOBAaHHUE 3HAUM-
TeJIbHBIX (DMHAHCOBBIX PECYpCOB, (PMHAHCOBBIMA
KaIlUTal OTKPBIBAET OOJIbIINE BO3MOXHOCTH AJISI
pa3BUTHS COLMATIbHON cdepbl, PruHaHCOBON MOI-
JIEPKKU COLIMATIBHBIX MPOrpaMM, CIOHCOPCTBA U
OnarorBoputenbHocTH. C OJTHOM CTOPOHBI, pa3BU-
THEe (PMHAHCOBOTO KAaIUTaJa, KaK U3BECTHO, CIO-
COOCTBYET 3HAUYUTETHFHOU COIMAIBHOMN MOJISIpr3a-
UMM OOILIECTBA, & C IPYrol — ero HaKOIJIEHUE 03-
HayaeT OJJHOBPEMEHHO U yBEIMYEHHUE PECYpPCOB
rOCYAapCTBEHHOI'0 OIOJIKeTa, Pa3IMUHbIX OOllie-
CTBEHHBIX U BHEOIO/KETHBIX (POH/IOB.

CBoOJCTBa WM XapaKTepPHbIE YEPThI COBPEMEH-
HOTO (PMHAHCOBOT'O KAaIMTAaJIa BO MHOTOM OTIpe/e-
JISIOTCSL YCIIOBUSIMU €T0 Pa3BUTHS U TpaHchopMa-
LMY HA IPOTSKEHUU XX Beka.

B coBpemeHHOM (PHAHCOBOM KaIuTale nepe-
IJIETAIOTCS] HE TOJIbKO OAHKOBCKUI Y IPOMBIIILICH-
HBI. DTH 1B (DOPMBI COCTABIISIOT JIUIIb MATEPH-
aJTBHYI0 OCHOBY (pMHAHCOBOTO KamuTtana. XoTs B
HEKOTOPBIX CIy4yasiX BO3MOXKHA U 3aME€Ha UJIH J10-
[TOJTHEHHE ITPOMBIILIEHHOT'O KauTana KaluTaaioM
TOProBbIM (HampuMmep, B Poccun 3a Bpems mepe-
CTpOMKH B KOHILIEe 80-X rOJJ0B OCHOBHOM KaIuTa
OBLT HAKOTUIEH MMEHHO B cepe Toprosnn). B pu-
HaHCOBOM KaIlUTAJIE CErO/IHS IIEPETUIETat0TCs Kpo-
Me OAHKOBCKOI'0, TOPrOBOT'O U IIPOMBIIIIEHHOTO

50 BECTHUK OrY 82004

KaIruTaJIOB U AIPYTUe, TAK HA3bIBAEMbI€ HEBELIHbIE
(hopMBI KamuTaia: 4eJIOBEUECKH, COITUaJIbHBIM,
UHGOPMAIIMOHHBINA, MHCTUTYIIMOHATBHBIN, TTOJIH-
TUYECKUU U T. [I.

[TeperieTenne (pUHAHCOBOTO KamuTaja ¢ 4e-
JIOBEUECKUM M HAYYHBIM MPOUCXOJUT MO JIMHUHU
B3aMMO/IEHUCTBUS €TI0 C HAYYHO-UCCIIEI0BATENBCKH-
MU UHCTUTYTaMU U Y4eOHBIMU 3aBEIEHUSIMU. DTO
CTAHOBUTCSI HEOOXOIMMBIM B PE3YJIbTATE PA3BUTHS
JIBYX OOBEKTUBHBIX IPOLIECCOB: NTPEBpAILIEHUS Ha-
YKU B HETIOCPEICTBEHHBIN (PaKTOP MPOU3BOJICTBA,
C OJTHOM CTOPOHBIL, U, C IPYTrOi — MOHOTIOJIU3ALIUU
(bMHAHCOBBIM KA TAJIOM ITPOLIECCOB (hOPMHUPOBA-
HUS U BOCIIPOM3BO/JICTBA YEIIOBEUECKOr'0 KaluTa-
J1a (B TOM 4HCIie MOJATOTOBKH U MEPEroAroTOBKI
KaJpOB, OpraHU3aINH J0CcyTra yenoBeka). CooTBeT-
CTBEHHO B HACTOSIIEEe BPEMSI MOKHO TOBOPHUTH O
cpammBaHUU (PMHAHCOBOTO KaIlMTalla U 4YelloBe-
YECKOTO, O MEPEIUIETEHNH €TO C HAYKOH, BBICIIEH
LIKOJIOM, CUCTEMOM MPOU3BOJCTBEHHOTO 00yye-
Hug. Haubouee sipko 1aHHOE CIIUSIHUE TPOSIBIISIET-
Csl, €CIIM MPOUCXOIUT OPraHU3aIlIMOHHOE 00bE -
HEHHME HAYYHBIX U y4eOHBIX IMOpa3/IeIIeHUii U Po-
MBIIUIEHHBIX IPEANPUATHI B OJHO LIEJIO0E, B KPYyII-
HYI0 KOPIIOPAIHIO.

MoryT HaOmronaTbest U Apyrue GopMbl mepe-
TUIeTeHUs1 GPUHAHCOBOTO KaIruTaja ¢ 4eJIOBEYECKUM
U Hay4yHbIM. Hanpumep, MOHOMOMNH, UMEIOIIHE
COOCTBEHHbIE Hay4YHbIe OOBEIMHEHUS U YUeOHbIE
KOMIUJIEKCBI, BCTYNAIOT B TECHOE B3aUMOJEWUCTBHUE C
«BHEUITHUMMI» 10 OTHOILEHUIO K 3TOH MOHOIOJINH
J1a00paTOPUSIMHU, YHUBEPCUTETAMHU U IIP., KOTOPbIE
BTATHBAIOTCS B C(hepy UX BIUSHUS U KOHTPOJISL.

CrnusHue (MHAHCOBOTO KaluTaia ¢ MOJUTHU-
YECKUM ITPOCIIEKUBAETCS Uepe3 cpalliuBaHue OaH-
KOBCKOT'O Y IPOMBIIIIJIEHHOT'O KAITUTAJI0B CO CTPYK-
TypaMu roCyJapCTBEHHOW BIIACTH, C MOJIUTHUYEC-
KUMHU MapTUSIMU U HarnipasiieHusiMu. CpaiiuBaHue
(PMHAHCOBOTO KamMTala ¢ TOCYAapPCTBOM MPOMC-
XOJUT TIO CYTH JIeJIa ¢ MOMEHTa (hOPMUPOBAHUS
3TOTO KaruTala, 00peTeHus: UM CAMOCTOSITENIbHBIX
yepT. [Ipruem MeTo 1l TAKOTO CpalllMBaHUS UMeE-
10T OIpe/IeIEHHbIE OTIINYUS OT T€X, KOTOPbIE ITPU-
MEHSIIOTCSI Ha YPOBHE YaCTHOTO KamuTaia. Mex-
JIy TEM 3]IeCh IIPUCYTCTBYET U MHOT'O OOIIIET0. ITO
MOXeET OBbITh KaK JIMYHAsI YHUSI, TAK U COBMECTHOE
BIIaJIEHUE, pean3alusl COBMECTHBIX TPOEKTOB U
MpOTpaMM U JIpyrue (opMbI BIUIOTH O HAIIMOHA-
JIN3a1UU KPYIHBIX OAHKOB, MPOMBIILIEHHBIX,
TPAHCIOPTHBIX U APYTUX KOMIIAHUM U COOTBET-
CTBEHHO MPOHUKHOBEHHS TOCyIapcTBa B chepsl
rocro/icTBa (PMHAHCOBOTO KarmuTtana. Ho Hammo-
HaJU3alus — 3TO CJIUIIKOM SIBHBII U HE CaAMbIU
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pacnpocTpaHEeHHbIN METO/ CpaIIMBAHUS TOCYIap-
CTBa C (PMHAHCOBBIM KAITUTAJIOM.

DuUHAHCOBBIN KaTUTAJI U TOCYIapCTBO 00Opa-
3YIOT CETOAHS CJIO0KHYIO CUCTEMY, B KOTOPOM OT-
JIEJIbHBIE 3JIEMEHThI TECHO MEPEIIETAIOTCS U OKa-
3bIBAIOT APYT HA JIpyra OYeHb HEOAHO3HAYHOE BIIU-
ssaue. C OTHON CTOPOHBI, (PMHAHCOBBIN KaIMTAI,
ero (GyHKIIMOHUPOBAHKME U HAKOTUICHNE BBITOIHBI
rocyapCTBY C TOUKU 3PEHHS] T€X OTPOMHBIX Ha-
JIOTOBBIX IJIATEXeH, KOTOpbIe MOCTYNaIOT B 0101
JKET, peau3aluy 0J1aroTBOPUTENBHBIX U CTIOHCOP-
CKHX IIPOEKTOB. B cBOIO ouepeb, rocy1apcTBO BO
BCEX CTpaHax MPOBOAUT O0COOYIO MOJIUTUKY B OT-
HOUIEHUH KPYITHOTO KaluTaja, co3aaBas sl ero
pa3BUTHS 0COObIE OIATONPUSITHBIE YCIIOBUS, XOTS
U HE JIOIyCcKasl PU 3TOM MOHOIOIN3AI[MU OTpac-
JIEH M BCETO XO35MCTBA.

OnHOBpEMEHHO C MPOHUKHOBEHNEM B (pUHAH-
COBBIH KaIuTaJl HOBBIX BUJIOB KaIIUTalla MEHSIETCS
POJIb ¥ HATIOJIHEHHE €r0 MAaTEPUAIIBHON OCHOBBI —
0aHKOBCKOI'O ¥ TPOMBIILIJIEHHOT' O KaIlUTaJIOB, OHU
CaMHU CTaHOBSITCS 00JIee CIIOKHBIMU 10 CTPYKTYpe
U IO COAEPKAHUIO.

Cdepa nesTenbHOCTH COBPEMEHHBIX OAHKOB
3HAYUTENIbHO PACUIMPWIACH, YBEIUUMUIIUCH PA3HO-
ob6pasue 1 00beMbI COBEPIIAEMBIX MU OIEPALIHIA,
NeSITETbHOCTD MX BCE B OOJbINEH chepe OpueHTH-
pyeTcst Ha yHUBEPCAIbHOCTb U II100ANIbHBIN Xapak-
Tep. baHkoBckuit KanuTaj Bee Yallle U Bce B 00JIb-
X Macitabax BTOPraercs B CMEXHBIE U Jaxe
COBCEM HETPAJAMIIMOHHBIE Il HEro cepsl aes-
TEJIBbHOCTHU. YCUIIMBAETCS] OpUEHTAIMsl OAHKOB Ha
MeXKIyHapOAHble pbIHKM KanutanoB. He ciyuaii-
HO NMPOUCXOAIINE U3MEHEHHS] OYEHb YACTO HA3bI-
BaIOT «(UHAHCOBOI PEBOIIOLIUEI.

OrpoMHoe BIIMSIHUE Ha Pa3BUTHE U TPaHCHOP-
Maluoo (UHAHCOBOTO KamHTala OKa3bIBaeT Oec-
MpEeLeIEHTHBIA JUHAMU3M pa3BUTHUSI HEOAHKOBC-
KHX MHCTUTYTOB (CTPaxOBbIX, MHBECTUIIMOHHBIX,
(PMHAHCOBBIX KOMITAHU, IEHCHOHHBIX (DOHIOB U
T. /1.). 3@ CUET MUPOKOTO UX Yy4acTHsi B (PyHKIIHIO-
HUPOBAHNH (PUHAHCOBOTO PHIHKA, U B TIEPBYIO OUe-
peap TAKOTO €ro CerMeHTa, KaK PbhIHOK LIEHHBIX
Oymar, poJib TUX OpraHU3alUi B pa3BUTUU (pu-
HAHCOBOTO KaluTalla CpaBHUBAETCS 110 CYTH Jefa
C POJIBIO OAHKOB.

[Tpo1ecchbl B3aUMOITPOHUKHOBEHUSI KaluTaia
MPOUCXOIAT NocTosiHHO. Ecnu 6aHKoBCKuUid, mpo-
MBIIJICHHBIN, TOPrOBbIi, YEIOBEUECKUM, COLU-
aJbHBIN, KYIbTYPHBIA U Apyrue GOpMbI Karmura-
74, KQXIask B OTAEIBHOCTH, SIBJISIIOTCSI YACTHBIMU
dbopmaMu kamuTana, TO (PUHAHCOBBIA KanUTaJ—
9TO Oostee obmas, Oosee Tekydast popMa Kanura-

J1a, TOCTOSIHHO BO3HUKAIOIIAS B ITpolieccax cpalim-
BaHud Kanurtaja. OUHAHCOBBINA KamUTal IPOHU-
3BIBAET BCE Cepbl ACSITEIbHOCTH KAIUTAaIa, CIHU-
BAETCs C 3TUMU KalKUTaJaMHU, CyIIECTBYET Ha BCEX
pbiHKax. MIMEHHO Takoe eIMHOEe CYLIECTBOBAHUE
(mHAHCOBOTO KaInuTaja BO BcexX chepax Mmo3BoIs-
eT ceaTh 0000IIAIOIINI BBIBOJ O €r0 KU3HECIIO-
COOHOCTH.

OH, KaK HUKAaKOH Ipyroi Bug win ¢popma Ka-
MMTaJA, MOXKET IPUCIIOCAOINBATHCS K MEHSIOILIMM-
Cs1 OKPY>KAIOIINM YCIIOBUSIM, TPAHC(HOPMHUPYSICH ITO
dbopme 1 Mo cofepKaHUIO, MPUOOPeTast HOBBIE, HE
CBOWCTBEHHBIE eMy uepThl. Hampumep, B pedop-
Mupyemoii Poccun 1 B psijie ObIBIINX COIIUATIUCTH-
YEeCKUX CTPaH CTAHOBJIEHHE (PMHAHCOBOTO KaIUTa-
na B KoHue 80-x- Hauase 90-x rogoB XX Beka co-
MIPOBOXIAJIOCH HE CTOJIBKO KOHLEHTPALUEH U LIeH-
Tpaln3aluen, CKOJIbKO OOpaTHBIMHU IPOLIECCAMHU
— IEeKOHLEHTpauuu, pazykpynHenus. Ha ocHoBe
3THUX MPOLIECCOB MPOUCXOIUIIO OOpETEHNE IKOHO-
MHUUYECKUMH CYOBEKTaAMHU COOCTBEHHON HE3aBUCH-
MOCTHU U CAMOCTOSITEIbHOCTU. DTO OBUIO CBSI3aHO
¢ TeMm, uto B niepuon cymectsoBanus CCCP mnpo-
MBIIIUIEHHOCTD, CEJIbCKOE X0351UCTBO, OAHKOBCKAs
CHUCTEeMa JIOCTUTJIM OTPOMHOTIO YPOBHSI KOHLIEHT-
pauun. Ho 3T0 kacanock HNMEHHO KOHUEHTPALUU
Ha ypOBHE ITPOLIECCOB IIPOU3BO/ICTBA, CPEJICTB OaH-
KOB M 0aHKOBCKOH cucteMbl. [1oTMHHOM K€ KOH-
LIEHTPALIMK KaruTaia B JaHHOM cy4yae He Ha0uIto-
nanock. [ToaTomy nosiBieHre U pa3BUTHE LUBUIH-
30BaHHOM (hOpMBI PUHAHCOBOTO KamuTaIa COIPO-
BOXKJAJIOCh MTOCIIEAYIONIEH KOHIEHTpaLeH 1 LieH-
Tpaln3alMen KanuTala, Kak B IPOU3BOJICTBE, TAK
1 B OAaHKOBCKOI1 chepe.

Kpowme Toro, B 3HAUUTENBHOM CTENEHU TPAHC-
(dbopMupoBaIach MPOMBIIUIEHHAS COCTABIISIONIAS
(bMHAHCOBOTO KamuTajaa — MPOU3BOJICTBEHHbBIE
kopriopann. HoBbIe UepThl MOSBUIIUCH B UX TTPO-
HU3BOJICTBEHHOM, HAYYHO-TEXHUYECKOU JESITEIb-
HOCTH, OPraHU3allMOHHOM YCTPOWCTBE U Xapak-
TEpE OCYILIECTBIsIEMbIX onepauuid. M3MeHuImch
MIPUHIMIIBL OTPACIIEBON U MEXOTPACIEBON OpH-
EHTallM, CUCTEMA B3aUMOCBSI3EH IPYT C IPYTOM.
[MossBuMCh M3MEHEHUS U B METOJAX KOHTPOJIS
Ha/1 HEMOHOIIOJIM3UPOBAHHBIM CEKTOPOM OU3HE-
ca, B oOuel ppiHOUHOM cTpaTeruu. CyliecTBeH-
HO M3MEHUJICS XapaKTep B3aUMOOTHOIIEHUN C
BHEITHEIKOHOMUUECKOH chepoit (MEXaHU3MBI
yuactusi, popmbl 60pbOBI U T. 1.). [lesaTeabHOCTh
OOJIBPIIIMHCTBA KOMITAaHUM BCe OOJIbIIe Mpuodpe-
TaeT TaK Ha3bIBAEMBIN TIIO0ATBHBIA XapakTep.
KauecTBeHHOE N3MEHEHHE MEKIYHAPOIHOTO Xa-
paxkTepa 1eTeIbHOCTH IPOU3BOJICTBEHHBIX IIPE/I-
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SkoHOMM4Yeckas Teopus

MPUSITUNA CONMPOBOKAATIOCh YCUIIEHUEM TUBEPCH-
(buKaM UxX IesITEITbHOCTH.

Taxum 06pa3oM, COBpeMEHHBIN (PMHAHCOBBIN
KaIluTaja XapaKTepU3yeTcs CIEAYIOIUMH OCHOB-
HBIMH TPU3HAKAMHU:

— pa3HOOOpa3ne U MHOXECTBEHHOCTh (popMm
€ro peaju3aluu;

—IiepepacTaHue y3KUX paMOK TOJIBKO OAHKOB-
CKOTO Y IMIPOMBIIIJICHHOTO KaruTajaa ¥ TPOHUKHO-
BeHUEe (PMHAHCOBOTO KamuTaja BO Bce cepbl u
OTPACIIM YEJIOBEUECKON )KU3HEACSITeIbHOCTH;

— CIOCOOHOCTH K CaMOPa3BUTHUIO;

— MOCTOSIHHOE Pa3BUTHE U COBEPLIEHCTBOBA-
HUE KaK I10]1 BO3ICCTBUEM U3MEHEHUS TEHACHIIAMN
OKPY>KaIOILEro MUpPa, TaK U B CBSI3U C IEUCTBUEM
COOCTBEHHBIX BHYTPEHHHX IMPOTHUBOPEUMIA;

— TECHOE CpaILMBaHUE C TOCY1apCTBOM, Iepe-
IJIETEHUE HHTEPECOB;

— COXpPaHEHME IJIABEHCTBA MPOMBILIJIEHHOTO
Kanurayia 1 TeHIEHLUH ero pa3BuTus B odecrneue-
HUU TPaHC(HOPMAITMOHHBIX MPOLIECCOB, TPOUCXO-

Crnncok UCNo/Ib30BAHHOI JTMTepPaTyphbl:

JSIUX B (PUHAHCOBOM KaruTalie, ¢ OJTHOBPEMEH-
HBIM YCUJIEHUEM POJIU JIPYTUX BUIOB KaIlMTAala,
MEePEIUIETAIOIINXCS B (PMHAHCOBOM;

— WHTEpHAIMOHAINU3AIINS, TIepepacTaromas
MMOCTEIIEHHO B IJI00AIN3AIHIO.

HecMmotps Ha cepbe3HbIe CIBUTH B COBPEMEH-
HOM TIPOU3BOJICTBE, TOPTOBJIE, 0aHKOBCKOM JIEIe,
MPOUCXOASIIHNE TTOJ BO3JEHCTBUE YKA3aHHBIX
(hakTOpOB, OOBEKTUBHAS OCHOBA W JIOTMKA UHTET -
panyu pa3aTuuHbBIX GOPM KarmuTajaa COXpaHsIeTCs
1 B HacTosiee BpeMsi. KoHIeHTpanus mpous3Bo/I-
cTBa OOYCITOBIIMBAET KOHIEHTPAIIUIO U LIEHTPa-
JIN3AIHIO KAIMUTana, OnpeaessieT KOHIIEHTPAITUIO
0aHKOBCKOTO, TOPTOBOTO U B KOHEYHOM UTOTE —
(bMHAHCOBOTO KamuTaIa.

OcHoBHBIE ()aKTOPBI U TEHACHIIMH, KOTOPBIC
OTpeIeIISIN pa3BUTHE (PMHAHCOBOTO KaITUTAaIa Ha
NPpOTSKEHNUU XX BEKA U MTOBJIUSUIN HA UHTETPALIUIO
0aHKOBCKOTO KamuTaja C MPOMBIIIIEHHBIM, HE
YTPaTUIIU CBOETO 3HAYECHUS U B HACTOSIIIEE BPEMSI,
a JOTIOJTHWINCH HOBBIMH ITPOIIECCAMU.
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