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MccnepoBaHbl OCHOBHbIE HAaNpaBEHUS TPAHC(OPMALUK CTPYKTYPbl (PUHAHCOBOrO KanuTasa B KOH-
TEKCTe CTaHOBNEHHWA rN106anbHON MHEOPMAaLUOHHON 3KOHOMHKHU: TpaHCqopMaLUsa MaTepUanbHoM
OCHOBbI (PMHAHCOBOIO Kanutasa, 3HauuTesIbHOe YCJIOXKHEHUE CTPYKTYPbl (PMHAHCOBOrO KanuTana.

BBepgerne

NccnepoBaHWe npoueccoB (hOpMUPOBAHUSA
M PYHKLMOHUPOBAHWUA (PUHAHCOBOrO KanuTana
ABNAETCA OAHWUM M3 Haubosiee aKTyasibHbIX Ha-
NnpaB/€HUH COBPEMEHHOW OTEYECTBEHHOW 3KO-
HOMHYecKoW Mbicau. BHumaHue wuccneposare-
nen K AaHHoW npobnematuke oBycnoBneHo, B
nepeyto o4epenb, YHUKANbHOCTbIO 3KOHOMHYEC-
KOW KaTeropuu “domHaHcoBbid Kanutan”’, KoTo-
pas 3ak/iloyaeTcs B ero pakTUYECKOM KOHTPO-
Ne 3TUM BMAOM KanuTasna Bcex ccpep, obnacrem
3KOHOMWUECKOW feATeNnbHOCTH. [laHHbIM hakT
OblN OTMEYEH eLLe YYeHbIMU COBETCKOro Nepro-
na. Tak, no mHenuio H.U. ByxapuHa, “duHan-
COBbIM KanuTasl... CTPEMHUTCSA 3aN0JIHUTb BCAKYIO
NycTOTy - NulLb Bbl npuTekana npubbinb”!. AHa-
JIOrMYHOMN TOUKH 3PEHUS MPUAEPXKUBAIOTCA U CO-
BPEMEHHbIE POCCUICKUEe 3KOHOMMUCTbI. K npu-
mepy, WU.B. NopoHoBa nonaraet, uto “uepes
CBOM CBSI3U C Pa3/IMUHbIMKU OTPaCisiMU U cde-
paMu X035WCTBa PMHAHCOBBIM KanuTasl KOHTPO-
NMpYeT He TOJIbKO [LeHeXHblM WAK (PUHaAHCO-
BblM, & BCE BUAbl PbIHKOB, UMEET OTHOLLEHUE KO
BCEMY, UYTO CBSI3aHO C IKOHOMWYECKOM aesATeslb-
HOCTbIO Yenoseka v obuiectsa”2. Mpu 3Tom yno-
MSHYTasi ponb (PUHAHCOBOrO KanuTana MOXeT
ABNATbCA KaK (PaKTOPOM OBecrneyeHust 3KOHO-
MWYECKOro poCTa, Tak M (PaKTOPOM MOTEHLU-
anbHOW HeCTabWIbHOCTU AJ18 BCEX TWUMOB 3KO-
HOMHYECKUX CUCTEM.

B To >xe BpemMsi coBpeMeHHbIH (hUHaHCO-
BbIM KanuTas NOABEP>KEH B/IMAHWIO Pa3HOOO-
pa3HbiX (PaKTOPOB, K/OYEBOE MECTO CpPeaM
KOTOPbIX 3aHUMaeT CTaHOBNEHWEe r0banbHOM
WH(pOPMaLMOHHOW 3KOHOMUKU. Bospelicteue
OTMEUYEHHOro NPoLecca HaxoouT CBOE OTpaXke-
HWe B KAUeCTBEHHOM U CTPYKTYPHOM TpaHcop-

MauMsaxX (PUHAHCOBOro KanuTana, KoTopble He-
06X0AMMO yuMTbIBaTb AN MAKCUMWU3ALMUW Bbli-
rog U MUHUMHM3aLUKU PUCKOB €ro (PYHKLMUOHHU-
poBaHus.

Llenbio HacTosLLeN cTaTbu ABSIETCA UCCe-
JOBaHWe TpaHcdopMaLmKn CTPYKTYpPbl OUHAHCO-
BOrO KanuTtana B YC/OBWUAX CTAHOBJIEHUS [/1O-
6anbHOM WMH(OPMALUOHHON 3KOHOMMKH. [lo
MHEHWIO aBTOpa, NOoA BAUSHWUEM OTMEUYEHHOro
dhakTOpa NPOUCXOQMUT, BO-MEPBbIX, TpaHchop-
MaLus MaTepHUasibHOM OCHOBbI (PUHAHCOBOTO Ka-
nuTana - NPOMbIWNEHHONO U BAHKOBCKOro Ka-
nuTana, BO-BTOPbIX, 3HAYMTESIbHOE YC/IOXKHEHHE
CTPYKTYpbl (PMHAHCOBOIrO Kanurtasna.

DuyHaHCcOBbIH Kanuran
KaK 3KOHOMMYECKasi Kareropms

NcToku wccnepoBaHust (oMHAHCOBOrO Karnu-
Tana patvpoBaHbl Hadanom XX B. W CBs3aHbl C
Tpynamu k. FobcoHa “Umnepuanuam” (1902),
P. Mnbthepamtra “@uHaHcosbi kanutan” (1910) u
B.WU. JlennHa “Umnepuanuam Kak Bbiclias cra-
aua kanutanuama” (1917). Mpu 3Tom Henocpea-
CTBEHHO AedHHULUA (PUHAHCOBOrO Kanutana
BCTpeYaeTcs B AByX nocneaHux paborax. P. Mmnb-
depanHr otMmeuan: “Passuthe KanutasucTHyec-
KOW NPOMbILLNIEHHOCTH BeJleT K TOMY, UTO B BaH-
KOBCKOM [lefie pa3BMBaeTCA KOHLUeHTpauusa”;
"BaHKOBCKWW KanuTasn, - CliefoBaTefibHO, Kanu-
TaN B JEeHEXXHOW hopMe, - KOTOPbIA TaKWM Cro-
cobom npespallleH B NPOMbILIIEHHbIW KanuTaJ,
A HasblBalo chuHaHcoBbIM ™3,

B.WU. JleHuH, B cBOlO ouepenb, nonaran, uto
“KOHLIEHTPaLUA NPOU3BOICTBA; MOHOMOJIMM, Bbl-
pacTalolliMe U3 Hee; C/IMSIHWE WU cpalluBaHue
BGaHKOB C MPOMDILLIEHHOCTbIO - BOT MCTOPMA
BO3HWKHOBEHWS (DMHAHCOBOrO Kanwurtana W co-

* Bunokypos Oner Buktoposuu, acnupant CankT-lNeTepbyprckoro rocynapcTBeHHOro 3KOHOMUYECKOro

yHuBepcuTeTa. E-mail: donvinokurov@yandex.ru.
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Lep>KaHWe 3Toro noHATUa 4, uto “dprMHaHCOBbIM
KanuTa ecTb KPYNHEWLHWH, OPOCLLUHWIK 0O MOHO-
NOJIUK, NPOMbILNEHHbIN KanuTas, CAMBLUMIACS C
6aHKOBCKMM KanuTanom”>,

HecmoTpsi Ha HekoTopble TeopeTUueckue
pa3HOr/lacMsi OTHOCHTENIbHO MecTa BaHKOBCKO-
ro U NPOMbILIEHHOrO KanuTana B CTPYKType
cbuHaHCOBOro Kanutana, B 0benx aeduUHULMAX
nog, nocnegHWM NOHUMAETCS MHTErpUPOBaHHbIM
OaHKOBCKUI W MPOMbILLINIEHHbIM KanuTan, U3Ha-
Yya/ibHO NpPeACTaB/ieHHbIN B LEHEXHOMU hopMe.

OpHako 3BONIOUMA IKOHOMHUYECKUX OTHO-
WweHui obycnoBuna U3MeHeHWsi, He CBOMCTBEH-
Hble OPWUrMHANbHOMY ONpeaesieHUio UHaHCO-
BOrO KanuTtasa, M Ha CEerogHs TpakKTOBKa [JaH-
HOM 3KOHOMWUYECKOMW KaTEropuu SIBJISETCS AMUC-
KYCCHOHHOMW. B pamkax HacTosuien ctatbu nopg
(PMHAHCOBbIM KanuTasoMm Mbl ByaemM noHWMaTb
cBOOOAHDIN KanuTas, KOTOPbIH W3HAYaNbHO CY-
LLLeCTBYeT B JEHEeXHoW chopme (T.e. BpeMeHHO
ceoboaHble AeHeXXHble CPeacTsa) U KOTOPbIM
NOCPeACcTBOM (PUHAHCOBOrO PbiHKA BJIOXKEH B
pa3HoobpasHble (PUHAHCOBbIE WHCTPYMEHTbI B
uensx nonydeHus goxona’.

OcHoBHOM cpefoM cyliecTBOBaHWSA COBpe-
MEHHOro (pMHAHCOBOIO KanuTasa sBnseTcs u-
HaHCoBbIM pblHOK. Knaccudukaumsa nocnepHe-
ro no BuAy (PUHAHCOBbLIX WHCTPYMEHTOB, BbIC-
Tynalowmx obbeKTOM KyMiW-NpoAaXku, Ha Ba-
JIIOTHBIM PbIHOK, KPEAWTHbIW PbIHOK, PbIHOK LieH-
HbIX ByMar, pbIHOK AparoueHHbIX MeTasJioB sB-
NAeTcs NPUHUMNUANbHO Ba*KHOM [LNS MOHUMa-
HWS COAEPIKAHUS (PUHAHCOBOrO Kanutana. Tak,
KJlO4eBbIMK A1 (POPMUPOBAHUA W DYHKLMO-
HAPOBaHUS (PMHAHCOBOrO KanuTtasna SBASIOTCS
KPEAWTHbIW PbIHOK M PbIHOK LEHHbIX Bymar, B
TO BpeMsi KakK Ha Ba/IlOTHOM pPbIHKE W PbiHKe
LparoueHHbIX MeTas/IoB MPOUCXOOUT CKopee
n3MeHeH1e hopMbl KanuTanos.

OCHOBHbIMU MHCTUTYLMOHA/IbHBIMK chopMa-
MW peanu3auuu COBPEMEHHOro (hMHAHCOBOrO
Kanutana asnsioTca: 1) TpaHCHaUWOHabHble
KOopnopauuu; 2) TpaHCHauuoHasbHble GaHKu;
3) dpMHAHCOBO-NPOMBILLIEHHbIE TPYNMbI.

CraHoB/eHHe rnob6anbHOH
MHGOPMALYHOHHOH IKOHOMHKH
KaK ¢hakTop TpaHcgopmayuu
coBpeMeHHOro (YMHaHCOBOro Kanurana
OHUM M3 KNloUeBbIX COBbITUIM B UCTOPHM
3KOHOMUKHM W YenoBeyecTBa B LEJOM SIBUACA
BbIMYCK MEePBOro MHKpPOMNpoLEeccopa KOMMaHWu

Intel B 1971 r. B ropoge CaHnta-Knapa (CLLUA).
MmMeHHO 3TO, NO MHEHUIO UCCnepoBaTenien, cTa-
no “bosblnM B3pbIBOM”, 03HAMEHOBABLLIWUM Ha-
Yyasio NATOM TEXHOJIOTMUYECKON PEBOJIIOLUH - 3MO-
XW UHPOPMaLIMK WU TENEKOMMYHHKALLWH.

Kak nepvopn BblHAlLIWMBaHWUSA WHAOPMALMOH-
HOW peBoJIlOUUK, NpealecTBylomi “bonbuio-
My B3pbiBy”, TaK M ee AasibHeillee CTaHoB/e-
HWE W pa3BuTUe, B NepByIo odepepb, Hbinu obyc-
NOBJIEHbI NOSAB/IEHUEM U PACTPOCTPAHEHUEM WMH-
¢hopMaLHOHHO-KOMMYHUKALMOHHbIX TEXHOOT M
(nanee - UKT-texHonorun). MotpebHocTb B Ta-
KWUX TEXHOJIOMMUSAX, MO MHEHHIO YYEeHbIX, BO3HUK-
Nna B pe3ynbTate NpeBpaLlieHUs TEOPETHUECKHX
3HAaHUW B KJIOYEBOW WCTOUHUK HOBOBBEAEHWH,
uTO SIBUNOCb OAHWUM M3 NPU3HAKOB HacTymne-
HUA WHOPMALMOHHOro obliecTBa Kak HOBOrO
aTana B MCTOPWM YesioBeyecTBa’.

UHdopMaumoHHOMyY 0BLLEecTBy COOTBETCTBY-
eT 0COObIA THUM IKOHOMWYECKOW CUCTEMbI, NOJTY-
UMBLUMM Ha3BaHWe “UHPOPMALUOHHASA IKOHOMM-
kKa” (wnm “HoBasi” 3KoHOMMKA). [laHHbIM TepMHH
6bin BBEAEH B HayuHbii obopot M. MopaTtom B
1970-x rr., a ero WMPOKOe pacnpocTpaHeHWe B
HayuHbIX Kpyrax csizaHo ¢ UmeHem M. Kactesnb-
ca, ony6nukosaswero B 1996-1998 rr. TpexTom-
Hylo MoHorpadguio “UHopmaumroHHas anoxa:
3KOHOMMKa, 0bwectBo u Kynbtypa”. Mopg wH-
hOpMaLMOHHON 3KOHOMMKOM MPU 3TOM MOHU-
MaeTca “3KOHOMMKA, OCHOBaHHas Ha 3HaHMSX,
B KOTOPOMW 6osibluasi 4acTb BaNOBOrO BHYTPEH-
Hero npoaykTa obecneunBaeTcs AeATeIbHOCTbIO
no NPoM3BoOACTBY, 06paboTKe, XpaHEHUIO W pac-
NPOCTPaHEHUIO WMHPOPMaLUKU WU 3HAHUMH,
NnPUYEM B 3TOW AEATENIbHOCTH yyacTByloT 6osee
NOMIOBUHbI 3aHATbIX B MPOU3BOACTBEHHOM MPO-
uecce paboTHUKOB”S,

JocTthxeHns MHpOPMALHUOHHON PeBOJIIO-
UMM co3panu HeobxopuMmble MPeAnoCbIIKU
ONA AanbHEWLEero pa3BUTUsS NPOLLECCOB M10-
H6anusaumu, cnocobcTsoBanu ux yrnybneHuio
U WHTeHCUdUKauuu. [laHHble npouecchl, B
CBOIO ouepefb, npegonpeaenunu bonee wH-
TEHCUBHOE pacnpocCTpaHeHWEe [OCTUXKEHHWH
MH(OPMaLMUOHHON PEBOIIOUMK OT Afpa B ne-
pUdepHUiiHble palOHbI, B pe3ysibTaTe Yero npo-
U30L0 pa3BepTbiBaHWE TEXHOOMMUYECKOM pe-
BOJIIOUMM BO BCeMHpHOM MacwTtabe. OTme-
UeHHble NPOLLECCHI NO3BOIAOT TPAKTOBATb CO-
BPEMEHHYIO 3KOHOMMWUYECKYIO AEUCTBUTESb-
HOCTb KaK rn06asbHyl0 WH(POPMALUOHHYIO
3KOHOMMUKY.
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CraHosneHue rnobanbHoW WHMOPMaLMOH-
HOW 3KOHOMMKH SIBNAETCS KJIOUEBbIM (DAKTOPOM
TpaHcdopMaLnUM COBPEMEHHOro (OUHAHCOBOro
kanutana. MexaHuam nopobHoM TpaHchopMa-
MM B KOHTEKCTE OTMeUeHHOro dpakrtopa npeg-
cTaBfieH Ha puc. 1, sBnaiouemcs cobcTBeHHOM

KJIMEHTbI - IOPUANYECKUE U PHU3UUECKHE NiMLA -
UMEeIOT BO3MOXHOCTb He TOJIbKO YNpaB/isiTb CBO-
UMW [EeHEeXHbIMU CpPeACTBaMM Ha cyeTax M3
NoBoM TOUKK MUpa B pPEXXMME peasibHOro Bpe-
MEHH, HO W MOoJy4aTb NMPaKTUYECKU BECb CMEKTP
PO3HWUHbIX BAHKOBCKUX YC/Yr: KPEeAWTHbIX, ae-

HayvanbHbIl aman uHghopmay UOHHOU pegonryuU -
UCXOOHBIU (huHaHc08bIil Kanuman

"BonbLLOW B3pbIB" MH(POPMALIMOHHON PeBOIoLMN
YrauHbli OnbIT NEPBONPOXOALEB

WHepumoHHoe faBuxeHne

B paMKax npefLecTByIowWen napaaurmbl

A\

Hacmpoliika u cmaHoeneHue uHho pmayuOHHOU
napaduambI - 0CO3HaHUe Heob Xx00UMOC MU mpaHc-
¢hopmay uu huHaHC08020 Kanumasna

PacnpocTtpaHeHue MHpopmaLMoHHON NapagumMbl
®opmupoBaH1e HeobxoaMMON MHEPACTPYKTYPbI
CraHoBneHwe MHGOoPMaLMOHHONM Napagummbl

T

TomanbHoe pacnpocmpaHeHue pe3ynbmamos
UHGhOPMayUOHHO Ui peeosIloyu U - mpaHce opma-
yusi puHaHCO8020 Kanumasna

lMpoHukHoBeHWe NKT-TexHonommi Bo Bce cpepsbl
4enoBeYe CKON KU3HN

TpaHchopmaLms rHaHCOBOTO Kanutana B ycroBu-
X rmo6arnbHON HEOPMALMOHHON SKOHO MUKI

Puc. 1. TpaHchopMauus (PMHAHCOBOro Kanutana
B KOHTEKCTE CTAHOBNEHUs rnobanbHOM HHGPOPMALUOHHON IKOHOMUKH

Hcmouruk: Mepec K. TexHonorvueckue pesoniounn U PUHAHCOBbLIM Kanutan. JuHaMmuka nysbipen M
nepvonos npousetaHusa / nep. ¢ aHrn. ®.B. Maeeckoro. M. : leno, 2011. 232 c.

pa3paboTKOM aBTOpa Ha OCHOBE aHaNu3a Wc-
cneposanus K. Mepec®.

B cooteetctBuM c puc. 1 TpaHcdopmaums
(PMHAHCOBOro KanuTtana npoUCXOOMUT Ha CTafguu
TOTa/IbHOrO PacnpoCTPaHEHHUSI Pe3yNbTaToB UH-
hopMaLMOHHOW peBOOLUUU M mpegnonaraet
KauyeCTBEHHYIO U CTPYKTYPHYIO TpaHcdopMaLmio
uccnefyemMol 3KOHOMHUYECKOW KaTeropuw.

TpaHcghopmaymsa cTpyKTypbsI
¢prHaHcoBOro Kanurana
B KOHTEKCTe CTaHOBJIEHHS I/106a/1bHOH
MHGOPMaLYHOHHOH 3IKOHOMHKH
Moa BAWsHWEM cTaHOBNeHWs rnobanbHOM
MHPOPMALUOHHON IKOHOMWKU MPOUCXOLUT
TpaHcopMauusa copep>kaHus MaTepuanbHOM
OCHOBbI (PMHAHCOBOro Kanurana - 6aHKOBCKOro
W npombilieHHoro Kanutana. K npumepy, ce-
roAHs B AEATENbHOCTM OaHKOB BaXKHOE MecTo
3aHUMaloT onepauun no OUCTaHUMOHHOMY 06-
CNY>KUBAHHWIO K/NMEHTOB C MOMOLLbIO UHTEPHeT-
“ MobunbHoro GaHkuHra. MocpeacTsom Hero

NO3WUTHbIX, pacyeTHbiX'?, OTMeuYeHHYylO TeHAeH-
UMIO HarNS4HO WANIOCTPUPYIOT CTATUCTHUYECKUE
JaHHble O AMHAMWKe KOJIMYeCTBa CUETOB C AMC-
TaHUHMOHHBIM JOCTYNOM, OTKPbITbIX B KPEAWUTHbIX
opraHusauusax Poccuu topuguMyeckuMu nuuamu.
B cooTtBeTCcTBUM C HUMU 3a NnocneaHHUe ceMb neT
KOJIMYECTBO TAaKUX CYETOB YBEJIMUUIOCH NPUMEpP-
HO B 2,7 pa3a W Ha TEKYLLMH MOMEHT COCTaB/isA-
et nopaaka 3,5 maH cuetos'.

Bonee Toro, B ycnoeusx rnobanbHOW WH-
hopMaLMOHHON IKOHOMUKH NPOUCXOANUT CTaHOB-
neHve 6aHKOB B KauyecTBe NPodyeccCHOHaNbHbIX
YYaCTHUKOB (pMHaHCOBOro pbiHka. K npumepy,
Ha pblHKE LeHHbIX Bymar 6aHKu peanuayior:
1) nunepckue onepauuu; 2) Bpokepckue one-
pauuu; 3) onepauuu No LOBEPUTENIbHOMY Y-
paBneHuto; 4) nenosuTapHblie onepauuu.

Takye 0eaTeNbHOCTb COBPEMEHHbIX BaHKOB
NPOHWKaeT U B cdhepy NPOU3BOAHbIX pUHAHCO-
BbIX MHCTPYMEHTOB ([epUBATHBOB), YTO HEyaM-
BUTEJIbHO B CBA3W C BO3MOXXHOCTbIO OTAE/IEHUS
pucka ot obbekTa B NMPOLECC peanusauuu no-
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nobHbIX onepauui. MMeHHo Bnaropaps mx yya-
CTHIO 3a Npollejlure roapl NPOU30LLI0 3HAYM-
Tes/IbHOE yBe/iMueHue obbeMa pbiHKa BHeOUpPIKe-
BbIX MPOU3BOAHbIX MHCTPYMEHTOB.

KacatenbHo npou3BoACTBEHHOrO KanuvTtana
cnepyet OTMETUTb, YTO OCHOBHbIMW €ro MOAM-
(PUKALUAMK B OTMEUEHHbIX YC/NOBUAX SIBNAIOT-
ca: 1) nepexof K ceTeBOW Momenu npepnpus-
TWSA; 2) MHTEHCUBHOE OBHOBNEHWE (DYHKLMOHH-
pytoLLEro NPOU3BOACTBEHHOMO KanuTana; 3) Bos-
pacTaHuMe yaenbHOro Beca HemarepHuasibHbIX
cpencts npoussopcTea’?,

HecmoTps Ha TO, UTO MOMYyYMTb CTATUCTU-
yecKHue faHHble OTHOCHTE/IbHO AOJIM KOMNAaHUM,
peanu3ytowmnx ceTesble (POPMbl OpraHW3aLuu
LeAaTeNIbHOCTH, He NPEeLCTABNSAETCA BO3MOXHbIM,
Mbl BCE € NoJsiaraeM, Yto AaHHbli NOAXOoA SB-
nsetca Haubonee afeKkBaTHbIM COBPEMEHHOMY
COCTOSIHUIO 3KOHOMWMKM. OCHOBHbIMWU Mpeumy-
LLeCTBAMH CETEBbIX (POPM Koonepauuu, No MHe-
HUIO UccnepoBaTenen, aBnsaoTcs: 1) oTKPbITOCTb
M NPO3PayYHOCTb KOMMAHWK - yyacTHWL, CeTH;
2) o6MeH TeXHONOrUsMM, COBMECTHOE ydyacTue
B HaydyHbIX MCClefoBaHWAX WU pa3paboTkax;
3) BO3MOXXHOCTb MONYYEHUS LOCTOBEPHOW WH-
dopmaumn 1 Bonee AEWEBOro MOHUTOPHUHra
CUTyauMH Ha pbiHKe; 4) cMHepreTuyeckun ad-
hbeKT OT KOMOUHALMKU PeCypCcoB, NpUHaA/IeXKa-
WX yyactHukam cetu’. OTMeueHHble Nnpenmy-
WecTBa NPUBOAAT K YBE/NMUEHWIO peHTabesb-
HOCTH W YKPEenJIeHUIO KOHKYPEHTHOMO NOJoXe-
HUA Ha pbIHKe.

BospacraHue yaenbHoro seca HemaTepualsib-
HbIX CPeACTB NPOW3BOACTBA B MPOMbILIEHHOM
Kanutase HarnsgHo WAIOCTPUPYETCS AaHHbIMU,

npencraB/Z1€HHbIMU Ha PUC. 2. B COOTBETCTBUU C
HUMHU OOoNnAa HeMaTepUasibHbIX aKTUBOB B CTPYK-
Type aKuuH, BXxoasalmx B uHaekc Standart&Poor’s
500, 3a nepuvog c 1975 no 2010 r. Bo3pocna c
17 po 80%™.

YcnoxHeHue CTPYKTYypbl COBPEMEHHOrO
dh1HaHCOBOro Kanutana Haubonee PKO NPOAB-
NAETCS UHTEerpaluMen B ero coctas MHopMaLim-
oHHoro kanutana. Uccneposatenu T.A. Cenu-
wesa u C.A. [arnos nog vHOPMAaLMOHHbIM
KanutasoM MOHWUMAIOT “TeXHO/IOrMYecKylo, Ha-
YYHO-TEXHHUYECKYIO, COLUa/IbHO-3KOHOMUYECKYIO
U OYXOBHYIO WHOPMALMIO, UCMNO/b3YEMYIO B
3KOHOMMWYECKOM 000opoTe A8 NONyYeHWUs [o-
xona”"®, OcHOBOW WHMOPMALMOHHOIO KanuTa-
na sIBNSAIOTCS WUHAOPMALMOHHbIE TEXHOJOMUH.
Mpu 3TOM Mbl NosaraemM, 4YtTo WHMOPMALMUOH-
Hbllji KanuTasl MOXeT 6b|Tb He TOJIbKO UHTEerpu-
pyeMbIM B CTPYKTYPY COBPEMEHHOrO (PUHAHCO-
BOrO KanuTana, a TakXe U HenocpeCTBEHHO ero
MHTErpaTopoM - T.e. PMHAHCOBbIN KanuTan dop-
MUpyeTca yxe Ha 6ase KanuTana WHdop-
mauuoHHoro. lMocnegHee oBycNOBNEHO 3HAUM-
Te/IbHbIMKU (PUHAHCOBbIMU pecypcamMu, CKOHLEH-
TPUPOBAHHbIMW Y KOMMNAHUKW - NpeacTaBUTenemn
oTtpacnen “Hoson” akoHoMuKkH. K npumepy, ato
UNNOCTPpUpyeTCca OaHHbIMU, npencrtaB/i€eHHbIMU
B Tabnuue.

B COOTBETCTBUKU C OAHHbLIMHU Ta6J'IMLI,bI MOXK-
HO KOHCTaTWMpOBaTb OTCTaBaHWe NWAEpPOB “Tpa-
JULMOHHON” 3KOHOMMKHM OT npeacTaBuTesien “Ho-
BOW”~ 3KOHOMMKM MO NOKa3aTesito PbIHOYHOMW CTO-
uMocth KomnaHui. CooTBETCTBEHHO, Te3uc 06
WHTErpuUpYIOLLEM MOTEHLIMaNe UH(OPMALMOHHO-
ro KanuTana npeacraBnsieTca 06OCHOBaHHbIM.
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v & v [ v
onocTaB/ieHWe KOMNaHWW TPagULHUOHHOU W HOBOW 3IKOHOMMKH
(ot
No KpUTepHIo UX pbiHOYHOW ctoumocTu B 2015 r., mnppa ponn.

finaep “rpanuuMonHoN PbIHOYHas cToumoctb | ,, ul"!vmep PbIHOYHaAs CTOMMOCTb
3KOHOMMKM HOBOMN" 3KOHOMUKHM

1. Exxon Mobil 3571 1. Apple 7418

2. General Electric 2535 2. Google 367,6

3. Toyota Motor 239 3. Microsoft 340,8

4. Ford 63,6 4.1BM 160,2

HYcTourmk: PEMTVHT BeIyIMX MAPOBLIX KOMIIaHMM o Bepcu xypHasa Forbes”. URL: http://

www.forbes.com /global2000 /list /.

Kparkue BbiBOgbI

lpoBeaeHHOE UccCiefOBaHUE MO3BOJIUIO
KOHCTaTMpOBaTb K/loYeBylo posb rnobasbHom
MH(POPMaLMOHHOM 3KOHOMMKH Kak hakTopa
TpaHcOopMaLUM COBPEMEHHOIO (DUHAHCOBOIO
kanutana. lMop BnausiHMeM paHHOro chakTopa
NPOUCXOLMT KaYeCTBEHHas U CTPYKTYpHas TpaHc-
dopmauun uccrenyemMon 3KOHOMUUYECKOW KaTe-
ropuu. TpaHccopmauusa CTPYKTYpbl (pUHAHCO-
BOrO Kanurtasa nposiB/iISeTCs B U3MEHEHUHU CO-
Jep>KaHus MaTepuasibHOM OCHOBbl (hUHAHCO-
BOrO KanuTajia, a TakKXe B 3HAUMTEJIbHOM YC-
JIOXKHEHWUU CTPYKTYpPbl (PUHAHCOBOrO Kanurtasa
3a CYeT UHTerpauuy B coctaB (PMHAHCOBOIO Ka-
nuTana gpyrux BUOOB KanuTasa, NepBOCTeNeH-
HOe 3HaYeHHe cpelr KOTOPbIX 3aHUMaeT UHGOpP-
MaLMWOHHbIM Kanuta.
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