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HEKOTOPBIE BOITPOCBI @OPMHUPOBAHUA PUHAHCOBOI'O
KAITUTAJIA B YCJIOBUAX PBIHOUHBIX IPEOBPA3OBAHUI

B ocnose mexanusma gopmuposanus u GyHKyuoHupo8aHusi IHGEKMusHOU PLIHOUHOU MOOelU
Jiedicum hopmuposanue u pazeumue UHAHCO8020 KANUMAA U MemOOOL0UYECKUNl UHCMPYMEeHmAapull
011 e20 U3Y4eHUs U pe2yiuposaus. B ceasu c uyem, eecbma aKmydanbHbIM A6AAEMCA UCCAEO08AHUE
680NpoCcos, CEA3AHHbIX C qbopmupoeaHueM u paseumuem qbuHchoeozo KanumaJna.

The basis of the mechanism of formation and functioning of an efficient market model is based on
the formation and development of financial capital and methodological tools for its study and management.
In this connection, research is very relevant issues related to the formation and development of financial
capital.
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[Tponeccrl kapauHaabHOTO peopmupoBanus F3koHOMUK cTtpaH ObiBiero CCCP B xoHIe
MPOIUIOTO CTOJICTUS OOYCIOBWJIM HEOOXOIMMOCTh HE TOJBKO pPa3pabOTKH COOCTBEHHBIX
CIICHapUeB Pa3BUTHUS, HO U MOCIEAYIONIEH HHCTAJUISIIMYA HAIMOHATIBHBIX SKOHOMHUK B MHPOBYIO
CUCTCMY. qTO6I>I CTaTh JJIEMCHTOM MI/IpOBOfI BOCHpOHBBOHCTBCHHOﬁ €M1 HOBBIC HEC3aBUCUMBIC
rocyaapcTBa JOJKHBI ObUIM COOTBETCTBOBATH MEXKIYHAPOJIHBIM CTaHAapTaM, MPEkKIe BCEro, 1o
dopmMam u pasMepam (YHKIMOHHWpYOIIEro kanmuTana. Korma crpaHa, e€e HalMOHATbHAS
HPKOHOMHKA TOJIBKO BTATHBAIOTCS B OOIIEMHUPOBON BOCIPOHM3BOACTBEHHBIN Ipollecc, UMEHHO
CTENEHb €€ TOTOBHOCTH K MpeoOpa30BaHUsIM U HaJIMYME COBPEMEHHBIX XO3SMCTBEHHBIX CTPYKTYP
ompeneNnsieT - KOrJa U B KaKOM KayeCTBE OHA CTaHET pa3BUBAThCA M Y4acTBOBATh B €IUHOM
mpoiiecce BocmpousBojicTBa. Crnenuduueckue OCOOEHHOCTH JKOHOMHYECKOM CHUTYallWH,
BBITEKAIONINE M3 KOHKPETHOW OOCTAaHOBKM B OTAENBHO B3ATOH CTpaHE MPeaonpeaeTuin
MHAWBUAYaJIbHBIHN ITyTh 3BOJIIOLUYU KalUTalla ¥ ClIoCO00B €ro 00beTMHEHUS.

B crpanax CHI' mnpomeccsl pedopmupoBaHuss Hayaiuch ¢ mpeoOpa3oBaHuUs
rOCYJapCTBEHHON COOCTBEHHOCTH B YaCTHYIO, 3QJIOKHUBIIEH OCHOBBI DKOHOMHYECKOW CHCTEMBI
CTpaH C TEPEeXOJHOM SKOHOMHKOW, MpHUYEeM B MaKCHMalbHO CXKaTble CpPOKU. [ ToOanbHbIE
npeoOpa3oBaHMsi MUPOBOWM SKOHOMHUKH, 3aTParvBarolIie BHEUIHIOI CPely, B CBOIO OYepe.b,
TaKk)Ke OKa3alM BIUSHUE HA CTPaHbI C MIEPEXOIHON SKOHOMHKOM, BTATHBAS MX B OOIIEMHUPOBBIC
MIPOIIECCHI, YCKOPSISl PHIHOYHBIE MPE0OPa30BaAHUS, YCIOKHSIS CTAHOBIICHHE HOBBIX SKOHOMUYECKUX
WHCTUTYTOB, JIOMas MPEKHUE CTEPEOTHUIIBI U TIPeCTaBIeHUs. be3ycIoBHO, CTOIL MacITaOHbBIE U
MOJIHHCHOCHBIE TPeoOpa3oBaHUsi HE MOIJIM HE TpPHUAATh OCOOBINM JpaMaTu3M MpoIeccam
PBIHOYHBIX TTPe0Opa3OBaHU.

Ha wnam B3rmsa, MHOTHE TOCymapcTBa, B II€JIOM BBIOpaB BEpHOE HaIpaBleHUE -
CTUMYJIMPOBAHUE UHTETPALlMU KAalIUTAJIOB - HE CMOIJIM (WM HE YCIIEJIM) CBOEBPEMEHHO CO3/1aTh
AZICKBATHBIC MEXAHW3MbI COIJIACOBAHUA MHTEPCCOB PA3JIMYHBIX q)OpM KalmnuTajaoB, U 3aJI0KUTHh
OCHOBBHI /I TiepenuBa (PMHAHCOBOTO KalWTalla B MPOMBIIIJIEHHOE MPOU3BOACTBO. bonee Toro,
CBOMMHM JEHCTBUSIMHU, OpraHbl TOCY/IapCTBEHHON BJAacTH BO MHOTMX CTpaHaX CIOCOOCTBOBAJIU
YCHJICHUIO CIEKYJISATUBHOTO XapaKTepa JABIMKEHUs (DMHAHCOBOTO KamwTana. Tak, Hampumep, 1o
HEKOTOPBIM SKCIIEPTHBIM OLIEHKAM POCCUHUCKUX 3KOHOMHUCTOB, B 1994 roay nosist nepetoka JeHer
U3 MPOU3BOJCTBEHHOU cdepbl B chepy PpuHAHCOBBIX crekymsuuii nocturia 14% B roa, 4ro
COCTaBJISIET TOJOBUHY (OHAAa HAKOIJIEHUS B COBETCKUU mepuoa. DOUHAHCUCTHI U
MPOMBIINIJICHHUKH BKIIIOYHUJIMCh B T'OHKY IO U3BJICYCHHUIO CHCKyJISITPIBHOfI HpI/I6LIJII/I, BbIKaQ4UHBas
CpeicTBa W3 TPOMBIIUICHHOTO TMPOW3BOJICTBA U TOAPBIBasg 0€3 TOro XJHWNKUKA (yHIAMEHT
3apOKIABIINXCS ~ KOPHOpaTHBHBIX  ¢uHaHCOB. [lom  yrpo3oil  okaszamuch  peaibHBIC
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MHTETPAIMOHHbIE IIPOLECCH], KOHLIEHTpAlMs IPOU3BOJCTBA, KOTOpas HAaXOJIUT IPOSIBICHUE B
XO3SUCTBEHHOW NPAKTHKE BO3HUKHOBEHMSI KPYHHBIX CTPYKTYpP, (GYHKIMOHHPYIOIIUX  Kak
CIIO’)KHAs HKOHOMHUECKAs CHCTEMa KalHuTajoB, IJI€é BO3MOXHBI MaciiTabHas MOOMIM3aLuUs
MHBECTUIIMOHHBIX PECYpcoB U 3(PPEKTUBHOE UX HCIIOIb30BAHHE.

OTnuunTenbHOM  0cOOEHHOCTBIO mpouecca pedopmupoBanust B crpanax CHI' Ha
MEPEXO0JIHOM JTalle ABISETCS MpeobiajaHue 10JIM UHOCTPAHHBIX HHBECTHUIIHI, YTO MPOBOLUPYET
POCT BHEIIHEro J0jra MU 3aTpaT Ha ero oOCIy)KMBaHUE NPU OJAHOBPEMEHHOM CHUXECHUH JOJH
BHYTpeHHEero (QuHaHcoBoro kamnurtana. JlaHHBIM mpolecc 00ycClIaBlIMBaeT HEOOXOAMMOCTh
U3bICKaHUs BHYTPEHHUX UCTOUHUKOB (PMHAHCHPOBAHUS, TJIABHBIM 00pa3oM cOepekeHni areHToB
SKOHOMHKH, aKKyMYJIHPYEMBbIX JICHE)KHO-(DUHAHCOBBIMU ~ MHCTUTyTaMu.  MacmraOsl
(MHAHCOBOTO KamuTajga CTPaHbl OMPEENIAIOT CTENEeHb PA3BUTOCTU €€ (DMHAHCOBOW CHCTEMBI U
¢ dexTuBHOCT, €€ y4yacThsi B (UHAHCHPOBAHMM SKOHOMHUKM W peaju3allid  COLHUaIbHOU
MOJIMTUKHU rocynapcTBa. bosee Toro, pa3Butrue S5KOHOMUKH B JalibHEHIIEM TpeOyeT yxKe moucka
U OIpeJieJIeHHs] MHBECTUIIMOHHBIX HANpaBleHU ero (yHKIIMOHUPOBAHMSI, BEIXOASIIUX JAJIEKO 32
paMKu TeorpauyuecKuX TpaHUI] CTpaHbl. TakuM 00pa3oM, MEperieTeHHue NPOTHUBOPEUHBHIX
TeHACHIU B OpMUPOBaHUN (PUHAHCOBOTO KaNuTala B S)KOHOMHKE CTPaH MEePEeX0HOr0 Mepruoia
YCIIOKHSET MPOLECC pa3BUTHS (PMHAHCOBBIX HHCTUTYTOB C OJJHOBPEMEHHBIM YCKOPEHHEM TEMIIOB
ux (opMHpOBaHUS, UYTO HOCHT HECKOJIBKO «CKAauKOOOpa3HbIM XapakTep» M 3a4acTylo
IPENSITCTBYET SBOIIOLUOHHOCTH UX CTAHOBJICHMUSL.

CoBpeMeHHass SKOHOMMYECKas Hayka OKas3ajacb HE TIOTOBa OOBSICHUTb METOJbI
00beAMHEHUS NPEANPUATUN U YUPEXKJIEHUHN, MPEICTABISIIOIINX pa3IvuHble (YHKIIMOHAJIbHBIC
¢dopmbl kanuTana. O0uine nmpobieM B MPAKTUYECKON JEsTeIbHOCTH 3aCIOHMIO TOT (haKT, 4To B
OCHOBE XO3AWCTBOBAHUS JIKUT TEOPETHUYECKOE HCCIEN0BaHue, 0e3 KOoToporo Jioboe
NPaKTUYECKOe HauMHAHME 3aBeJOMO OOpEeYeHO Ha HeyAauyy. XapaKTepHOH O0COOEHHOCTBIO
HKOHOMUYECKOTO PA3BUTHS SABJSETCS KOHCTATALMsl BIIOJIHE OYEBHAHOTO (DaKkTa CyIIECTBEHHOTO
ONEPEeKEHMUsI TMPAKTUKM W OTCTaBaHMUA TEOPETUYECKOM Oa3bl SKOHOMUYECKON HayKH, 4YTO
3aTpyaHSET MPUHIATHE OOOCHOBAaHHBIX YNPABICHUYECKUX PEHIEHUH M TOPMO3UT 3KOHOMHUYECKOE
pa3BUTHE CTPAH C NEPEXOIHBIMH SKOHOMHUKAMHU. J[711 COBpEMEHHOI0 3KOHOMHYECKOIO aHAIN3a B
CTpaHax C nepexoaHol skoHoMHKOW M B Keipreizckoit PecriyOnnke B 4aCTHOCTH, XapaKTEpHbI
CIIO)KHOCTh M OTrpOMHEHINee 4YHCIO TpeOyIOIMX pELIeHHs SKOHOMUYECKHX Ipo0sieM Mpu
OTHOCHUTEJILHO HEOOJIBIIIOM KOJMYECTBE TEOPETHUECKUX uccienoBanuii. Oowmine mpodieMm B
NPaKTUYECKOH JeSITEIbHOCTH BOOOIIE 3aCIOHUIIO TOT (DaKT, UYTO B OCHOBE XO35HICTBOBAHMSI JIEKHT
TeopeTudecKoe ucciegopanue. CUTyauss HAIOMHUHAET CTPOUTENLCTBO O€3 apXUTEKTOpa, 3JaHHe
CTPOUTCS Ha X0y, 0€3 IIeIOCTHOTO MPEICTAaBICHUS, YTO U B KAKOH MOCIIe10BaTEIbHOCTH JeNaTh.
B pesynbrare BO3HHMKAaeT HEMBICIUMOE CTpoeHHe. EcTh 0ObeKTHBHAS MPUYUHA - YCIIOKHEHHE
CTaHOBJIEHUS! PHIHOYHBIX OTHOLIEHMH. MHOrMe ycloBUS XO3iHCTBEHHOW DPEAJbHOCTH, HOBBIE
CIocoObl OpraHu3alyy MPOM3BOACTBA BO3HUKAIM HACTOJBKO OBICTPO, YTO Ha OCMBICIEHUE
IPOMCXO/IAIIETO HE XBAaTal0 HU BPEMEHH, HU HayYHBIX CHJI. YUUTBIBAs OOraThlii MUPOBOM OIBIT
U OINpeeNEHHYI0 MOCIeI0BaTeIbHOCTh YKOHOMUYECKHUX IPOLIECCOB, MHOTOE U3 3apyOeHOro
OTbITa MO>KHO MCIIOJIb30BaTh K YCIOBHSIM Hallel aeicTBuTenbHOCTU. [Ipobiema 3akirouaeTcs B
TOM, KaK BBISIBUTh €IMHCTBO M 3aKOHOMEPHOCTH B COJIEP’KaHUU TMPOUCXOISALIUX MPOIECCOB,
CKPBITBIX 3a MHOrooOpaszuem (opM MpOSBICHUS, OTATOIIEHHOIO MEeperieTeHHe CTaporo u
HoBoro. Crapble TpaguIMM COIHATUCTUYECKOW SKOHOMHUKHM OKa3ajJUCh HapyUIeHbl HOBBIMHU
SBJICHUAMHU: KOHLIEHTpAIlMe M WHTErpaluel KamuTajloB pa3IUYHBIX chep AesTeabHOCTH,
CTpEMJICHEM HE MPOCTO YKPYIHSATH IMPOU3BOJCTBO, a Pa3BUBATh XO3SHCTBEHHBbIE KOMILIEKCHI
IPOMBIIIJICHHBIX, TOPIOBBIX NPEANPUATHA M (UHAHCOBBIX WHCTUTYTOB. B 3THX yClOBUSX,
BONpochkl (hopMHUpOBaHMS (PUHAHCOBOTO KamuTala, OIpENeJeHHEe €ro pOoJu U BBIABICHUE
0COOEHHOCTEH ero pa3BUTUS B MPOLIECCAX PHIHOYHBIX MpeoOpa3zoBaHMi, NpPUOOPETaloT BCe
OOJBIIYI0 3HAYMMOCTH BBHMJy TOTO, YTO HUMEHHO  ()MHAHCOBBIM KamuTal  CTAaHOBUTCSA
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JOMHHHUPYIOIIAM HWHCTPYMEHTOM, MPEABOCXUINAIONUM pa3BUTHE AKOHOMHUKH. (Ocolyro
aKTyaJIbHOCTh MPUOOpETaeT aHajdu3 SKOHOMHUYECKON MpHUpojibl (PMHAHCOBOIO KamuTajga U €ro
crenupuUIecKuX 0COOCHHOCTEH B yCIOBHSIX MEPEXOJHBIX SKOHOMHK. HeoOXoauMo onpenenuThb
METO/I0JIOTUYECKHE OCHOBBI 3BOJIIOLUY KaIlUTaja, BbIIECINTh 3aKOHOMEPHOCTH MHTETPALlMOHHBIX
MIPOIIECCOB B YCIOBUSX MEPEXOIHBIX YKOHOMUK, OTPEACITUTE CIIOCOOBI ONTHMH3AINH U KPUTSPUU
YCTOMYMBOrO JABI)KEHHA (UHAHCOBOrO KamuTajia. Bo3HMKHOBeHHME M pa3BUTHE (DUHAHCOBO-
MIPOMBIIUIEHHBIX CTPYKTYP B CTpaHax € NEPEXOJHOW SKOHOMMKOW MPEIONPENEIUIN HOBBIN
WHCTUTYIIMOHAJIBHBINA NOPSAIO0K, HACTOATEIHHO TPeOyIOIel 2TMTapHON OpraHu3alny o0IIecTBa U
3aKOHOMEPHOI0 €ro BOCHPOU3BOACTBA. (DHUHAHCOBO-IIPOMBIIUICHHBIM KamuTal KaKk HOBas
OpraHu3aioHHas (opma CHpPOBOLMPOBAI HE TOJBKO BO3HMKHOBEHHE pPA3JIUYHBIX THUIIOB
OPTaHU3AIMOHHO-XO03SHCTBEHHBIX CTPYKTYp, HO U CIIOCOOCTBOBAJI OJIMTAPXU3AIUN YIPABICHUS
oOmiectBoM U (popMHpoBaHHE HOBOM S1MUTHL. B 3TOM mposBisieTcs OJHO W3 KaueCTBEHHBIX
W3MEHEHUH 00IECTBEHHO-DPKOHOMUYECKOM CUTYalluH B 3TUX CTpaHax.
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